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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nMNpaBun  LOBEPUTENIbHOMO
ynpasnernusa NMNo.,

MHBECTUMLMOHHBIM MaW - WMeHHas UuUeHHas O6yMara, yaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLeECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuu npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NNO co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AOY TMUA®) - ycnosusa [Jorosopa A[oBeputenbHoOro ynpasneHus (MU0,
onpenensemMble YNpaBnsilowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUSA B HUX noanexart perncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWwmMX UCNOHEHUIO 3a cYeT
YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.
Mpasuna onpepeneHnsa CYHA - JOKanbHbIA aKT ynpasnswowen komnaHum [NO,
yCTaHaBnMBawLWMn NopsaoK n cpokm onpeaeneHns CHA, B TOM 4Yucie NopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepeseHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULMOHHbIX MNaeBs.

MC®O - wMexAayHapoAHble CcTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpeaeneHuve
cnpaBeasiMBOM CTOMMOCTM aKTMBOB W BeSIMYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
2



"OueHka cnpaBennnBoM CTOMMOCTM", BBeAEHHbIM B AOENCTBME Ha Tepputopuu
Poccunckon depepaumm npukasoM MuHucrtepcrea puHaHcoB Poccunckon depepaunmn ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTYETHOCTU M Pa3bsCcHeHMn MeXxAayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY
HEKOTOPbIX MNpMKa3oB (OTAENbHbIX MOMOXEHMA NpuKasoB) MuHucTepcTBa ¢GUHAHCOB
Poccuinckon depepaummn» ¢ ydyetoMm TpeboBaHun YkKaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N9 3758-Y, Bknatoudasa nHole MCOO no
cnpaBeasMBoM CTOMMOCTM B C/lydae HeobXxoamMMOCTM onpefeneHuss cnpaseanvnBon
CTOMMOCTM aKTMBOB N 0653aTeNbCTB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
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 BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwaaeMon WM paccUUTbiBAaeTcsa C  MCMONb30BaHMEM ApYyroro
MeToAa OLEHKMU.

Ha6bniopaemas wm pocrtynHas 6upikeBas nsowapaka - Toprosas nJjowaaka
POCCUINCKOM M (MNN) NMHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMaHMKM eCcTb AOCTYMN, KaK HanpsMyl, Tak M 4epes
(UHAHCOBbLIX MOCPEeAHMKOB. YKa3laHHble 6upxeBble NIOWAAKM NpUBEAEHbI B
NpUNOXeHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMm C aKTMBOM wuan 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacCTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSIOWEM NosyvaTb
nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha NOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpPblHOK (M3 4YuMcna aKTMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
KpeauTHbIX PUCK - PUCK BO3HWUKHOBEHUS YObITKa BCNeACTBME HEUCMOJIHEHUS
KOHTpareHToM 06a3aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOB/IEHHbLIA AOFOBOPOM CPOK.
KpeauTHbIW PEUTUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro Nmua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero

KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (GUHAHCOBOM  YCTOWMYMBOCTU),



BblpaXXeHHbIM C  WCMNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum no  onpeaeneHHomn
PENTUHIOBOM LIKane.

YpOBHM LEeH Npu onpeaeneHnn cnpaBensinBon CTOMMOCTM OnpeaensitoTcs B COOTBETCTBUMU
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeaMBOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MmHuctepcrea ¢punHaHcoB Poccunckon depepaumnm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU W
PasbsicHeHMI MexayHapoAHbIX CTaHAapTOB (MHAHCOBOM OTYETHOCTUM B AEUCTBME Ha
Tepputopun Poccuickon depepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon

®enepaunn.

OBLUMUE NMOJIOXKEHUA

Hactoswwue lpaBuna onpegeneHnsa CHA OTKpbITOrO nNaeBoro MHBECTULMOHHOIO
¢doHAa pPbIHOYHBLIX (PUHAHCOBbLIX WHCTpyMeHTOB "BepbaKanutan - O6nuraumn" noa
ynpasneHnem ObuwectBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO "MHBeCTMUMOHHOE
napTtHepcTeo "BepbaKanutan" paspaboTaHbl B COOTBETCTBMUM C YKa3aHueM LleHTpanbHOro
baHka Poccuickon ®depepaumm ot 25 asrycta 2015 roga N2 3758-Y (pnanee -
YKkazaHue), B cooTBeTCTBMN C DepepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX poHaax" N
156-®3 o1 29 Hoabpsa 2001 roga (panee - ®eaepanbHblh 3aKOH "O6 MHBECTULMOHHbIX
doHaax") n NPUHATBIMM B COOTBETCTBUU C HUMWU HOPMATUBHbIMU aKTaMMU.

Hactoswwue lMNMpasuna onpeaeneHna CHA npumeHsatoTcs ¢ 01 maga 2019 roaa.

N3MeHeHns M gononHeHus B Hactoswme lNpaBuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MpPaBOBbIMW akTamun. B cnydae
Heo6x0AMMOCTU BHECEeHUS U3MEeHeHUNn KU aononHeHun B lMpasuna onpegeneHnsa CHA k
HUM npunaraeTca MOACHEHUE MNPUYUH BHECEHUS TakKUX WM3MEHEHWM W AOMNOSIHEHUA W
yKa3blBaeTCs JAaTa Hadana MNpuUMEHEeHUss WU3MEHEHWM W AOMONHEHWW B HacTosuwMume

Mpasunna onpeneneHna CHA.

Mopsigok packpbitnsa (npegocraBsieHus) Bbi6bpaTtb BepHoe,
lNpasnn onpeneneHnss CHA nocraeusB X
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TN [15 HEKBaINULNPOBaHHbIX MHBECTOPOB X
Mpaeuna onpenenennss CHA (M3MeHeHUs 1 AOMNOSIHEHNS, BHOCMMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMNaHun nno B MH(OPMaLMOHHO-
TeNIeKOMMYHMKaLUMOHHON ceTn «NHTepHeT»:
- HEe No34Hee AHS Hayana cpoka dopmmnpoBaHus MNO;
- He nosgHee nNaT pabounx AHEN A0 AaTbl HaYana npuMmeHeHms Mpasun
onpegeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.,
Mpasuna onpegeneHuns CHA (1 BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX rofa) AO0MXHblI 6bITb AOCTYMNHbI B TEYEHUE
Tpex NocnefHnxX KajseHAapHbIX 1eT Ha canTe ynpaBastowen KOMMNaHuu.

noOPSAOK OMNPEAENIEHNA CYA N CPEAHErO40BOM CYA NU®

CHA TMN® onpepenseTca Mo COCTOAHMIO Ha 23:59:59 patel, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KoOMNaHMnM UCTOYHUKAX, BHE 3aBMCUMOCTM OT 4YaCcoBOro nosica.

CYA onpepensietca He no3aHee paboyero AHA, cnegywwero 3a AHeEM, Mo
COCTOSIHUIO HA KOTOPbIM ocywecTBnseTcsa onpeaenenHmne CHA.

CYA onpenenseTcs Kak pasHuua Mexay CTOMMOCTbIO akTUBOB, U 0693aTeNnbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBMM C HacTodawmMu [paBuiamMu onpegeneHuns
CHA.

CYA NMNO® onpepensetca (aata onpegeneHns CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae NpUOCTaHOBEHUS BblAaudu, noraweHns u obMeHa MHBECTULMOHHbIX

naes — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHms n obmeHa;

e B cny4dyae npekpaweHuna MN® - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero

npekpaweHus;

e nocne 3asepweHusa (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepenseTcs B

nopagke:
OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X
Ansa otkpbitoro MNMAQ: X
- KaxAabli paboumnit geHb A0 AHS, B KOTOpoM MN® ncknoyeH n3 peectpa
MNo.

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

cneayruwleM nopsaake:



OnuncaHne nopsgka Bbi6patb BepHoe,
nocraBsuB X

- Kak oTHoweHue cyMMbl CHA Ha Kaxabli pabounin geHb KaneHgapHoro | X
roga (ecnu Ha paboumin pgeHb KaneHgapHoro roga CYA He
onpeaensinacb - Ha nocnegHMin  ageHb  ee  onpegesneHus,
nMpeaLlwecTBYOWMA TakoMy AHKO) C Hadana roga (C gatbl 3aBeplueHus
(okoHuYaHus) dopmmpoBanmsa MUO) ao aatbl pacdeta CICYA Kk uucny
pabounx AHEN B KalleHAapHOM roay.

B uenax onpepenenna CIFCHA nop gatomn, 3a kotopyto onpegensetrca CHA MANO,
NnoHMMaeTcsa Kaxaas aata onpegeneHunsa CHA MUO, ykasaHHasa B HacTosawux [pasuniax
onpepneneHuna CHA.

CYA lMN®, B TOM umncne cpeagHerogosast CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4YecKoro okKpyrieHuss B BantoTe onpegeneHmns CHYA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

KPUTEPUN TNMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06g3aTenbCTBa) NpUHMMalOTCS K pacdeTy CHA B ciydae uxX rnpusHaHus B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B JAeUCTBME Ha Tepputopum Poccumnckon
denepaunn.

Kputepun npusHaHusa (NpekpawieHnss npusHaHusg) akTueBoB (06sa3aTenbCTB) B

cocTtaBe akTmBoB (06sa3aTtenbcTte) MN® npeacrtasneHsl B NpunoxeHun 7-32.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtoumocTb akTMBOoB W ob6s3aTenbctB [MU® onpeaensoTca no CnpaBeamBomn
ctonmoctu B cootBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM YKUC/e onpeaeneHHas Ha
OCHOBaHMWM OT4YeTa OuEeHLWMKA, COCTaBNEHHOro B COOTBETCTBUMM C TpeboBaHusAMMU
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOYHON AeATeNbHOCTU
B Poccuickon ®epepaumm» onpeaensietca 6e3 yyeTta Hanoros, KOTopble ynaavynBarTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepaumm UM MHOCTPAHHOIMO

rocyaapcTBa npu npuobpeTeHun n peanmnsaunm yKkasaHHbIX akTUBOB.



CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWWM OTYETa OUeHLUKa, ecnu
TakoOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyembiX OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeyeHue ABYX NeT B
Konm4yectBe ABYX M 6onee pa3 Mepbl AMCUNNIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpEeHHbIe
®epepanbHbiM 3akoHOM "O6 oueHoO4HOM AeaTenbHOCTM B Poccuinckon ®depepaumun”, a
TakXe BHYTPEHHUMW [OKYMEHTaMu CcaMoperyampyeMbiXx OpraHusauum OUEHLMKOB, W
CTaX OCYLLECTB/IEHMUSA OLEHOYHOM AeATEeNIbHOCTUM KOTOPOro COCTaBfiieT He MeHee Tpex
NeT, a TaK Xe WMEeKWMM KBaJIUMUKAUMOHHbLIA aTTectaT Mo COOTBETCTBYOLLEMY
HanpaBJ/IEHUIO OLLEHOYHOM AeATEeNbHOCTU.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLlMuKa AaTa
OLEHKM CTOMMOCTU AO/IKHA ObITb HE paHee LWecTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpeaensetcs CHA. lNpn 3TOM CTOMMOCTb aKTUBa OrnpeaenseTcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaTon OoueHKM Hambonee
6nu3kon K parte onpeneneHnss CTOMMOCTM akKTMBa, COCTaBNIEHHOro ¢ cobnwgeHnem
TpeboBaHMM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToauka onpeaeneHns crnpaseanvBoOn CTOMMOCTM aKTMBOB (0653aTenbCcTB)

npeacrasneHa B lNpunoxeHun 7-32.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOW
BAJTIOTE, B APYI'YIO BAJTIOTY

CToMMOCTb aKTMBOB W 0643aTenbCTB, BbIpaXXeHHass B WMHOCTPAHHOW BastoTe,
npuHuUMaeTca B pacyer CHA B BanioTe onpegeneHnsa CHA B cooTBeTcTBuM C [MpaBunamum
ay MNMNo, pencreyrowmmm Ha gaty onpepeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuirickon degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBomn CTOMMOCTW.

B cnyyae ecnu UeHTpanbHbiM 6aHkoM Poccuiickon ®depepaunm He yCTaHOBEH
KYpPC WHOCTPaHHOM BasitoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb akTUBOB (0653aTenbCcTB), K
BantoTe onpegenenHns CHA B cootsetctBuu c lMpasunamn Y MUO, aencTteByrOWMMN Ha
naty onpegeneHna CHYA, TO MCMNOSb3YeTCS COOTHOLIEHME MeXAy KYPCOM MHOCTPAHHOW
BanoTbl M BanwoTon onpegeneHns CYHA B cootBeTctBuM C [Mpasunamu AY TMNO,
AENCTBYIOLWMMM Ha AaTy onpeaenenmna CHA, onpenensieMoe Ha OCHOBE KypcCa 3TUX BasntoT

MO OTHOWEHMUK K aMepukaHckoMy gonnapy (USD), ycTaHOBAEHHOrO KOMMO3WUTHbIM
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pbiHkoM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC MHOCTPaHHOW BasntoThl,

onpeaesieHHOW Yyepe3 aMepukaHckun gonnap (USD)).

noprPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMNO®

Pezeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, ayauTOpCKOM opraHusauuun, oueHwwuky MNNO (B
cyyae ykaszaHus B [llpasunax AY NMN® ouyeHwmka - 4719 UMHTEPBAJIbHbIX, 3aKpPbITbIX
fMn®), bupxe (a4ns 6upxesBbix [MND) n nuuy, OCYLLEeCTBAAKOLWEMY BeaeHuMe peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbInaaTy
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYHOWMM nuuaM npaswiamu Y MNO, n Brawo4yaeTca B
cocTtaB obga3atenbcts NMN® npun onpeanenennn CHA.

Pe3epB Ha BbiNnaty BO3HarpaxzaeHwus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUS, HEe BKlOHAETCS B cocTaB obsa3aTtenncts MNO.

Bo3HarpaxzaeHue ynpasnsdoWen KOMMNaHWKM, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHMUS, HauucnsgeTcsa B nepBbii pabounii aeHb nepuwopa (ecium
MHas garta HauyucsieHusi He yka3aHa B [paBunax AY MA®), cneayrowero 3a nepvoaom
HaYUCNEeHUs BO3HarpaxAeHusi, Ha OCHOBAHMW akKTa, COCTaBJ/IEHHOrO YyrnpasBngoLwen
KOMMaHWW, TMpU3HAeTCa B COCTaBe TMpOYMX pacXodoB W Y4YUTbIBAeTCA B COCTaBe
KpeaUTOPCKOM 3a40/HKEHHOCTU A0 MOMEHTA €ro BbInnaThl.

NHble pe3epBbl He (HOPMUPYIOTCA N HEe BKIOYAKTCA B cocTaB obsa3atenbcts MANO.

NOPSAAOK YPEFMYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJAIOLWEN
KOMMNAHUEA W CNEUMANIUBNPOBAHHbIM [OEMNO3UTAPUEM MPU
OMPEAENTIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpaskn o CHA TMUOD
CneuvanmMsmpoBaHHbIn geno3vtapuin u  Ynpasnaswowas komnaHusa [MANO  BbISCHAOT

NpUYnNHYy pacxo>|<,quMl71 M COrnacoBbIBaAlOT BOSMOXXHOCTU UX YCTPAHEHUA.



B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs npeaenbHOro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT ObHapyXeHUs pacxoXAeHWn pUKCMpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn s31oM CneumanusmpoBaHHbIN aAeno3utapuin 3aBepseT CrnpaBky o CHA TINO B
COrnacoBaHHOM 4acTu C NpuaoxeHuem MpoTokona pacxoXaeHun n He nosgHee 3 (Tpwu)
pabounx aHenm c pgatbl nognucaHumsa [poToKosa pacxoXAeHuin yBeaoMnsieT O dakTe
pacxoxaeHnsa baHk Poccuu.

dakT nocneaywuwero yCTpaHeHUs  pacxXOXAeHUW MOoATBepXAaeTcs nyTem

3aBepeHus cnpaBkn o CHA Cneumann3mpoBaHHbIM Aeno3nTapnemM 6e3 oroBopok.

MEPEPACYHET CHA

B cnydaax BbigBrieHus owmnbku B pacdete CHA M pacyeTHOW CTOMMOCTU OAHOrO
WHBECTULUMOHHOIrO nasi, NpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% u 6onee koppekTHou CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obga3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin M YnpaBnsawwas KomnaHus
nponssoaat nepecyer CYHA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
Ynpasnswowas  KoOMNaHuMA  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATUBHbIMM NPaBOBbIMW aKTaMMU.

CneunanusmpoBaHHbIA Aeno3uTapuii 1 YNpasnsawowas KOMMAHUS COCTaBAAT AKT
O BbISIBIEHHOM OTKNIOHEHUWN U daKTe ero ycTtpaHeHus. MNMpu atom CneunanmampoBaHHbIN
aeno3untapun He nosgHee 3 (Tpwu) paboumx pgHenw € AaTtbl noanuvcaHums AkTa o
BbISIBIEHHOM OTK/IOHEHUU U (aKTe ero yCcTpaHeHust yBeaoMnsieT o0 dakTe OTKIOHEeHUS
baHk Poccun.

Ecnu BbisiBNEHHOE OTK/IOHEHME MWCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTUBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa wu Cneunanm3mpoBaHHbIM Aeno3uTapui  onpeaensiioT, He npueBeno v
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAylWMM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOW B
pacyeTte CTOMMOCTM akTmea (obasaTtenbctesa) M CHYA, coctaBnsatowmm MeHee 0,1%

koppekTHOM CYA u He npousBoasat nepecyetr CHA M pacyeTHOM CTOMMOCTU OAHOro
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MHBECTULMOHHOIO rnasd, 4yncina UHBECTULUMOHHbLIX MAa€B Ha JMLUEBbLIX CYHETAX BJiIaAEJIbLIEB.
Ynpasnstowas koMnaHna n CneunanmsnpoBaHHbIM Aeno3uTapumn 065a3aHbl NMPUHATb MEPbI

ANS NpeaoTBpalLeHns NOBTOPEHUS BbIB/IEHHOW CUTYyaL UM,

noPAAOK ONPEAENIEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CToMMoCTb MMyLlecTBa, MepefaHHOro B OnNaaTy WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMuM dDegepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMK YKazaHusa un MNpasunamu onpeaenenmnsa CHA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onnaTty WMHBECTUUMOHHbIX naeB [MMN®, He MoxeT 6biTb onpeaeneHa
paHHee paTbl MepejayM TakKoro uMyuwlecrtsa B ONAaTy WMHBECTULUMOHHbLIX NaeB, 3a
WUCK/IIOYEHMEM CNly4yaeB ornpeneneHmss CTOMMOCTM MMYLEeCTBa, MepefaHHOoro B onnaarty
WHBECTULUMOHHbLIX naes NMNN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyk onpefenserca CTOMMOCTb WMMYLLECTBa,
nepefaHHOro B onaaTty MHBECTMUMOHHbIX naes NMN®, Ha OCHOBaHWM OTYeTa OLUEHLMKa,
He MoXeT 6blTb paHee Tpex Mecsue A0 AaTbl Nepefadn Takoro uMyllecrtesa B onsiaTty
WHBECTULUMOHHbLIX naes MNO.

CToMMoCTb uMyLlecTBa, NepefaHHOro B Or/iaTy WMHBECTUUMOHHbLIX naes [N,
onpegenseTcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHBIX naes MNo®.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

Bbi6bpaTtb
BEepHoe,
nocrasuB X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSAWMMMU
Mpasunamm onpegeneHmss CHA oTCYTCTBYIOT MHble COCObBbI OLUEHKMU

X

Jonu B ycCTaBHbIX KanuTanax pOCCMVICKVIX obuwecTs C OrpaHMHEHHOVI
OTBETCTBEHHOCTbIO

MpaBa yyacTms B yCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpYEeCKMX
opraHmsaumn

HenBuXxmmoe MMyLLECTBO

MMyllecTBeHHble NpaBa U3 [OrOBOPOB  yyacTus B [I0JIEBOM
CTPOUTENLCTBE

|/|Myu.l,eCTBeHHbIe npaea, CBsi3aHHbIe C BO3HMKHOBEHUNEM npasa
COBCTBEHHOCTM Ha O06bEeKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) W BO3HUKaKLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCS OpUMANYECKOe 5nLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WAWM WMHOE BELLHOE
npaBo, BKAOYas NpaBo apeHAbl, Ha 3eMefibHbIN y4acToK, BblAE/eHHbIN
B YCTaQHOBMIEHHOM nMoOpsiAKe Ans ueneh crpouTenbcTBa o06bekTa
HEeABUXMMOCTU, N (MNKN) UMELLUM pas3pelleHne Ha CTPOUTENbCTBO
obbekTa HEABUXMMOCTM Ha YKa3aHHOM 3eMeJIbHOM Yy4acCTKe, nnéo
IopMaANYECKOe NNLO, MHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WMHOE
MMYLLECTBO B CTPOUTENIbCTBO obbekTa HeaABWMXXNMOCTU

npOEKTHaFl AOKYMEeHTauuna Anga CTpounTenbCtBa WIN PEKOHCTPYKUUK
obbekTa HeEABUXXUMOCTH

Xyno0XXeCTBEHHbIE LLIeHHOCTH

MpocTble Bekcens (TObKO NpU OTCYTCTBUM UHbBIX CNOCOB0B OLIEHKN)

MNpaBa apeHAbl HEABUMXMMOIo MMylLecTBa (TOMbKO B Ciydae Hanuyus
060CHOBaHHOIro NoATBEPXAEHNSA)

MpocToe CKNnaackoe CBMNAETENIbCTBO n ABOMHOE CKnajackoe
CBUAETENIbCTBO

[Jebutopckass 3a[0/KEHHOCTb, B C/lydYae Hanuums nNpu3HaKkoB
obecueHeHUss W HEBO3MOXHOCTM MPUMEHEHUSI  WHbIX METOAOB
onpegeneHns cnpaBeaMBoOA CTOMMOCTH
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MpunoxeHune 21

Mopsapok pacueTra Be/IMUMHbBbI pe3epBa Ha

BbiNnJiaTy BO3Harpa>xaeHus u ero

MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro

roaa

Pe3epB Ha BbINnaTy Bo3HarpaxzaeHmsa gopMnUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha

BbINNaTy BO3HArpaxaeHus ynpasnsiolwen KOMNaHMM M B 4aCTuM pe3epBa Ha BbINaaTy

COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM

opraHmsaummn, oueHwmky TMNO (tonbko ans WMNO/3MNUD), 6Gupxe (Tonbko ANSd

6upxesoro [N®) wun nuuy, OCYLIECTBAAKOLWEMY BeAeHME peecTpa BaaenbueB
MHBECTULUMOHHbLIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpaXKaeHun).

Pe3epB Ha BbiMJIaTy BO3HarpaxaeHWM HAUYMUCASETCS M OTpaxaeTcs B CocCTase

ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWA Ana npekpaweHus MNNO (BKNKOYMUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnm [aTbl OKOHYaAHMSA peanunsaunmm BCero
mmyuwecrtea [MNOD.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWih HauucnsgeTcs cornacHo npaswunam AY MNO
HapacTalwmMMm WUTOroOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsigka Bbi6patb BepHoe,
nocraBuB X

Ans oTkpbiThix [TN®/6upxeBbix NN X
-Kaxabli paboumnin geHb

Pe3zeps Ha BbiNNaTy BO3HArpaxAeHus YyrnpasAsOWENn KOMMNAHUM U pe3epB Ha
BbINNATy MPOYMX BO3HArpaxaeHwm, B Cny4vae, eCnin pasMep TakKuMX BO3HArpaxxaeHuwn
onpeaensietca ncxoas ns CrCHA, paccumTbiBalOTCa OTAENbHO MO Ka)AO0W 4acTu pe3epsa
B C/leAylowem nopsaake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

! NlaHHoe lMpunoXeHne CoCTaBnsaeTcs B CyYyae BKAOUYEHUss B cocTaB oba3aTenbcTs MU® pesepsa
Ha BbINJaTy BO3HarpaxaeHus.
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Si _ quélpacu *xn

roe:

Si. CyYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOrO roaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacyeTHas (npomexyTodHas) BennynmHa CHYA Ha nepsbii pabounii

. S.
[leHb OTYETHOro rojAa, B KOTOPbIA HAUYMCNAETCS pe3epB "', onpeaeneHHas c

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

Axmusvly, — Km,

pacuy __
CYA " = -
(1 + 'xyKn ‘xnpn)
D
Axmuewy, - pacyeTHass BeJIMYMHA  aKTUBOB, BKIO4Yas  AebuTopckyto

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a0/KEHHOCTb Ha nepBbin paboumn [eHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUS BO3HarpaxaeHuWm v pesepBa Ha BbiNnaTty
BO3HarpaxzaeHus 3a nepsebii paboumin AeHb OoT4YeTHOro roga. B cnyyae onnartbl
B nepBbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven uns MNO
BO3HarpaxxaeHmn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHumnm pacyeTHOM BeSIMYUHBbI AKTUBOB Ha NepBbIn
pabounini paeHb OTYETHOrO0 roga YBENMUYUTb CYMMY aKTMBOB Ha CyMMy

ynsla4eHHbIX BO3HArpaxaeHui B nepebi pabounin AeHb OTYETHOro roaa.

Km, - BenuumMHa KpeaAWTOPCKOM 3af0/KEeHHOCTM 6e3 yuyeTa HauMCNeHHbIX

BO3HarpaxzaeHun Ha nepBblin paboyni aeHb OTYETHOro roaa.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYOLLIAA.
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Xyga - PpasMep BO3HarpaxxaeHusi yrnpaensiiollelt KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B aonsx), AENUCTBYIOWMA Ha NMepBbln pabouni

A€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIV pasMep BO3HarpaxaeHwii CreLmanvaMpoBaHHOMY AenosuTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBasbHbIX U
3akpbITbix [MU®), 6upxe (tonbko ana 6Gupxesoro [MU®) un nuuy,
OCYLLECTBNAIOWEMY BeAeHue peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBeHHbIM npasunammn Y (B Aonsax), AENCTBYIOWMM Ha

nepsbIn paboumin AeHb OTYETHOrO roAaa;

X,- KaXaas MpoueHTHas CTaBKa, [AEWCTBOBaBlUAs Ha nMepBblii pabouni AeHb

OTHETHOIO roaa

kan +xnpn
3HayeHne |1+ T He okpyrnseTcs.

OkpyrneHve npu pacdete S; n CYA““ Npon3BOAUTCS Ha KaXKaoM AelCTBUM A0 2-X

3HaAKOB Moc/1e 3ansaTon.

e Ha apyrve AHu onpeaenenHuns CYA (3@ UCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roga):

d-1 N
(CUAL“ +> CY4) D.(x,T,)
S. = t=1 * n=1 _ S '
' D T 2.5

i k=1

roe:

k - nopsaKOBbIM HOMep KaXAoro Hauduc/eHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero

(Tekywero) HauYMcneHmsa pesepsa;

Sk_ CyMMa KaXXaoro npounsBegeHHoro B TEKyWweM OT4YETHOM roay HadyuncieHuA
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pesepBa;

S, - cyMMa ouepesHOro (TeKyLLero) HauMceHns pe3epBa B TeKyLLEM OTYETHOM roAy;

D - KONIMYeCTBO pabounx AHEN B TEKYLLEM KasieHAApHOM roay;

T. - KONM4ecTBo pa6qu|X OHeW nepuoaa, onpedeneHHOro C Hadana Tekyulero

OTYETHOrO roAa Ao (BK/ItoUast) AaTbl HAUUCIEHUS pe3epBa S, ;

t - NopsAKOBbLIN HOMep paboyero AHSA, NPUHAANEXALLEr0 NEPMOAY, 3a KOTOPbIN

onpegeneHo 7,, NpyHMMaOWM 3HadeHns ot 1 go d. t=d - nopsaakosbii HOMEpP

pabouero AHA HaunCNeHns pesepea S, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxxaoro paboyero aHs t,

3a uckodveHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oHa
npyHMMaeTca paBsHon CYA 3a npegwectsylowmin aHo t pabounin aeHb OTYETHOro

roaa.

CYAL*"- pacyeTHas (npoMmexyTouHasi) BenmnunmHa CHA Ha paty d, B KOTOpOM
HauMcnaeTca peseps S;, ornpeaeneHHas C TOYHOCTbIO 10 2-X 3HAKOB Moc/ie 3ansaToun

no opmyne:

N N
Z (xy;an ) z (xnpnTn )
+ n=1

n=1
i-1 d-1 (

)

T, T,
(Axmusvry — Kmy + Z S,)— (z C44, * ' 5 ' )

CqAémcv — k=1 y t=1 . ;

Z(‘xyknTn ) Z(xnpnTn )

n=1 + n=1

@+ ( T T ))
D

Axmueviy -  pacyeTHass  BeMYMHA  aKTMBOB,  BK/I4Yas  Aebutopckyto

3aA40/1KEHHOCTb Ha A[Aaty d. I,£|,e6I/ITO[.')CKy}O 3a40/PKEHHOCTb Ha AaTty d
Heob6xoaMmMo yuinTtbiBaTb A0 Ha4ynNCneHund BOBHana)l(ﬂ,eHMVI n pe3epBa Ha

BbiMaaTy BO3HaArpa>xXa€eHund 3a AaTty d. B Cnydae onnatbl B AaTy d
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ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHuin, HauyncneHHblX B Aaty d,
HeobxoAMMO Npu onpeaeneHnn pacyeTHOW BeNIMYMHBbI aKTMBOB Ha AaTy d

YBENMYNTb CYMMY aKTUBOB Ha CYMMY YMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Kmd - Be/IMYNHA KpeaUTOPCKOW 3a[0/HKEHHOCTU 6e3 ydyeTa HaA4YUC/IEHHbIX

BO3HarpaxaeHum Ha paty d, BKAW4Yasa OCTAaTOK pe3epBa Ha BbINjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumn geHb gate
d.

i-1
ZSk - oblas cymMMa pe3epBOB Ha BbINaTy BO3HArpaXAeHUsi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xykn - Ppa3Mep BO3HArpaxkaeHus yrnpaensiolen KoMnaHum oTHocuTenbHo CICYA,
yCTaHOB/eHHbIN npasunamu 4Y MAO® (B nonax), AEUCTBYHOLWMA B TedyeHne nepuoaa

T,;

X,pn - COBOKYMHbI/ pasMep BOBHArpaxAeHWi CreLmanmsnpoBaHHOMY AernosuTapuio,

ayauToOpCKOM opraHmsaumm, oueHwuky [MUO (Tonbko ANs WHTepBasibHbIX U
3aKkpbiTbix  MUN®D), 6upxe (Tonbko Aana 6upxesoro [MN®) wn  nuuy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BajesbleB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AENCTBYOLWMNNA

B TeyeHwe nepuoga 7,
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXXaaa NpoueHTHasaA CtaBKa, AeNCTBOBaBLLAs B TeueHue nepmoaa Ti ’

T - KonnyectBo paboumx AHeW nepwoaa, B KOTOPOM JelcTBoBana CraBka X, ,

n

N
npuHaznexallee nepuoy T, rae T, =T, .

n=1
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Z )K" n ) Z(xnpn n )

Zﬁ:l(ann) . ( n=l
T; ! | Ti

(n:l + n=1
1+ T T
D

3HayeHusa

ST ST )\
[
|

|
|
| |

NMPOM3BOAUTCSA Ha KaXaoM AeNCTBUM [0 2-X

HE OKPYrNSOTCS.

OkpyrneHue npu pacuete Si n C%‘faw

3HaKOB MOcC/e 3anATon.

Paszmep chopMMPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpaxaeHusi yMeHblUuaeTcs
Ha CYMMbl Ha4YMCAEHHOro B TeYeHWe OTYETHOro roga BO3HaArpaXkKAeHus ynpasnstoLen
KOMMNaHUW,  cneunanusMpoBaHHOMY  Aeno3uTapuio,  ayaAuTOPCKOM  opraHu3auum,
oueHwuky NMNO (Tonbko ANs MHTEpBanbHbIX U 3aKkpbITbiX MU®), 6upxe (ana bupxesoro
MA®) n nuuy, ocywecTBAAOWEMY BeAeHne peecTpa BnagenbueB UHBECTULMOHHbIX Naes
nNo.

MNpeBbllWeHe pe3epBa MNpU  HaYUC/IEHUM  BO3HarpaxaeHus  yrnpassloLLen
KOMMNaHWUW, BO3HarpaxzaeHus cneuumannanpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOMN
opraHusaumu, oueHwuky TMNO® (tonbko ana WUMNO/3MN®), 6upxe (Tonbko ANns
6bupxesoro [MN®) w©n nudgy, ocywecTeBngalWeMYy BeAeHMe peecTpa Bajenbues
WHBECTUUMOHHbIX rnaes [1IM®, B TeyeHuMe KaneHaapHOro roga He [OMycKaeTcs.
HauncneHne Bo3HarpaxzaeHus Ynpasnsiwen KOMNaHWMM Ha NOCNEAHIO OTYETHYH AaTty
KaneHgapHoro roga B pa3Mmepe, cootBeTcTBywoweMm [lpasunam AY TUO®, npwu

HEeA0CTaTOYHOCTM pe3epBa A0MYCKAETCA 3a CYET NpoYmx pacxoaos MN®.

He wnCnonb3oBaHHbIN B Te4YeHMe OT4YEeTHOro roaa pesepB Ha Bbinnaaty
BO3HaArpaxgeHmda noanexwumt BOCCTAHOBJIEHUIO MO OKOHYAHWKO OTYETHOro roga, HOo He
no3gHee nepBoro pa6oqero AHA roaa, cneayrwuwero 3a OTYETHbIM, U MPU3HAETCA B
coCTaBe npouymx p[OoXoA0B. YKasaHHOE BOCCTaHOBIeEHMe oTpaXaeTtca npu nepBoOM

onpegneneHun CHA B rogy cnegyrouwmMm 3a OTYETHbIM FrO40M.
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Mpunoxxexnue 3

Moaenu oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbLIM PbIHKOM ANS LEeHHbIX 6yMar, AONYyLEeHHbIX K ToOpram Ha poCCMUCKON MU MHOCTPaAHHOM bupxe (3a UCKIYeHneM
obnurauum BHeWHNX 06IMraunmoHHbIX 3anMoB Poccuninckon depepaunm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTs;
eBpoobmraunim  MHOCTPaHHbIX 3MUTEHTOB, JAOJIFTOBbIX LUEHHbIX 6OyMar WHOCTPaHHbIX rOCyAapcCTB; LUeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBbLIX OpraHM3aunn) nNpu3HaeTcsa AOCTynHas u Habnwgaemasa 6upkesas njowanka B ciydvae

OLAHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

e UeHHasa bymara gonyueHa K TopraMm Ha poCCUMCKON UM MHOCTPaHHOM bupxe, npuseaeHHoN B punoxeHun 4;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpasBeasiMBon CTOMMOCTM (B Criydae, eCcnim Ha BcCex
AOCTYMNHbIX W Habnwgaemblx 6upxeBblX naowaakax 6bi1 HETOProBbiM AeHb Ha AaTy onpegeneHns CHA -
aHaNM3MpYIOTCA AaHHbIE NOCEAHEro TOProBoro AHS Ha AaHHbIX MAOWAaAKax, npealecTByOWero HeTOprosoMmy);

e KONMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbIX AHEN B peXmMe OCHOBHbIX ToproB — 10 ([JdecaTb) w
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHne 10 Toprosbix gHen npesbickua 500 000 (MaTbcoT Thica4) pybnen (unu
COOTBETCTBYOWMN pybneBbin 3KkBMBaANEHT NO Kypcy baHka Poccum Ha pgaty onpefeneHus akTUBHOIO pblHKA,

ecnun obbeM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B Lendax Hactodwmx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# pbIHOK A4NA
LUeHHbIX 6yMar B yensax
Hacrosiwynx lNpasnn
onpegeneHmns CHA

Mopsigok Npn3HaHNS PbIHKA OCHOBHbIM

Onsa POCCUIACKHNX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnn MockoBcKas bupxa ABASETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6upxa He SBNSE€TCA aKTUBHbIM PbIHKOM — poccuiickas bupxxesas
naowanka M3 4ncia aKTUMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KOJINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb) AHEN.

Mpun oTtcyTcTBUM MHPOpMaumm 06 obbeMe cAenoK MO KOMMYECTBY LEHHbIX Bymar mcnonb3lyeTtcs
nHpopmaums o6 obbeme caoenok B AEHEXHOM BblpaxeHun. [lpun paBeHCcTBe obbeMa cAenok Ha
pPa3fIMYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CYMTaAeTCs TOoprosas naowagka ¢ Hanbonblwum
KOJIMYECTBOM CAENOK 3a AaHHbIN nepuoga.

ONA NHOCTpPaHHbIX
LeHHbIX 6ymar

NHocTpaHHaa wnm poccuinckas bupxa M3 4ucia akKTUBHbIX PbIHKOB, MO KOTOPOW onpefeseH
Hanbonbwnin obwKnn 06beEM CAeNoK MO KOJMYECTBY UeHHbIx 6bymar 3a npeabigywuve 30 (Tpmauarb)
AHeMn.

Mpun otcyTtcTBUU MHbOpMaumm 06 obbeMe caenok Mo KOMMYECTBY LEeHHbIX 6ymar mcnonb3yetcs
nHpopMmauna ob obbeMe cAenok B AEHEXHOM BblpaXxeHuu. [pun 3TOM BennymMHbl Oo6beMa cAenoK B
Ba/IlOTE KOTUPOBKM nepeBoastcs B pybnm no kypcy baHka Poccum Ha paty onpegenenHumss CHA. Mpwu
paBeHCTBe 06beMa CAeNoK Ha pas3fIMYHbIX TOProBbIX MAOWaAKaX OCHOBHbIM PbIHKOM CYMTaeTCs ToproBas
naowaaka ¢ HambonbLWMM KONMYECTBOM CAENOK 3a AaHHbIAN Nepuoa.

Ana o6bnurauyumn
BHELUHUX
06MraumMoHHbIX
3aiimoB Poccuiickom
depnepaumnmn, AONATOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocynapcrs,
eBpoob6aurayni

BHebunprxkeBOM pbIHOK.
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MHOCTPaHHbIX
3MMUTEHTOB, LEeHHbIX
6ymar mexxayHapoaHbIX
(hMHaAHCOBbIX
opraHum3sauum

OBLUMUE NOJTIOXXEHUA

[ANs OUEHKW CnpaBeasMBOiA CTOMMOCTM LEHHbIX 6yMar MCNonb3yrTCa MOAENN OLEeHKU CTOMMOCTM LIeHHbIX 6ymMmar,

ANA KOTOpPbIX onpeapeneH AKTUBHbIN PbIHOK, /N MoA€eJ/In OUe€HKM CTOMMOCTU LEHHbIX 6yMar, ANA KOTOpPbIX He

onpeapeneH AQKTUBHbIN PbIHOK, a TaK e MoAeJiIn OLEeHKN, NO KOTOpPbIM onpeaeneH aHaNIOrMYHbINA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKU CTOMMOCTU LiEHHbIX ByMar, A1 KOTOPbIX OMNPEeAEISETCS aKTUBHbIM 6MpP)XeBOY pbIHOK (1-4 ypOBEHb)

LleHHbIE€ 6ByMarn

Mopsigok onpenesieHns1 cripaBea/iNnBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro sMuTeHTa (B
TOM yncne
WHBECTULMOHHbIE nau
POCCUACKNX naeBbIx

MHBECTULUMNOHHbIX (OHAOB,
UnoTeyHble cepTuUduKaTbl
yyactusa,  AenosuTapHble
pacnuckm)

Onsa onpegeneHus cnpasensinBon CTOMMOCTU, UCMOSb3YHOTCA LieHbl OCHOBHOIMO pblHKA 3a MOCAeAHUMN
TOpProBbln AeHb (M3 uncna aKTMBHbIX  POCCUNACKMX 6upXk), BbibpaHHble B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMS TOProBON CECCMK POCCUIMCKON BUPXK Ha AaTy onpeneneHuns
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;
LeHa cnpoca, onpeaeneHHasa Ha paty onpegeneHus CYA, nNpu3HaeTCAa KOPPEKTHOW, ecnu OHa
HaxoAUTCS B MHTEpBane Mexay MMHMMaNbHON M MakKCUMMasbHOM LeHaMu CAeNOK Ha 3Ty Xe AaTy 3Tok
e 6Mpxun, BKIKOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas uLeHa Ha MOMEHT OKOHYaHWS TOProBOW CEecCMM POCCUMCKOM 6upxkm Ha party
onpepeneHuns CHA;

C) UeHa 3aKpbITMS Ha MOMEHT OKOHYaHMS TOProBOM CEecCUM POCCUICKOM BMpXK Ha daTy onpeneneHus
CYA npu ycnosun noaTBEPXKAEHUSA €€ KOPPEKTHOCTU;

LleHa 3aKkpbiTUS NpPU3HAETCS KOPPEKTHOM, eCnW pacKpbiTbl AaHHble 06 obbeme TOProe 3a AeHb U
06bEM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUSa He paBHa HYJIo.
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Cnpaseanveas CTOMMOCTb [AOJSITOBOM LUeHHOMW 6ymarum onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaenerHuna CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT UEHbl OCHOBHOrMO pblHKa, ANS onpeaeneHus
CnpaBeaiMBoON CTOMMOCTU LLeHHOM ByMarm nNpuMeHSTCS MOAENN OLEHKM CTOMMOCTU LEHHbIX Bymar 2-ro
YPOBHS, 3@ WCKJIIOYEHMEM CflyYvasl, KOrga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNEHO HETOProBbiM AHEM
OCHOBHOIro pblHKa. B 3ToM cnydae Ha pgaty onpegeneHns CYHA gonyCcTMMO MCNOMb30BaTb LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUpXW.

LleHHas bymara
MHOCTPAHHOIro aMmnTeHTa (B
TOM u4ucne paeno3vTapHble
pacnmckmu n nau
WHOCTpPaHHbIX

MHBECTULMNOHHbIX (POHAO0B)

Ecnn gna onpepeneHus crnpaBensvBoi CTOMMOCTM, WUCMOMb3YHTCS LlEeHbl OCHOBHOMO POCCUMACKOro
pbIHKA (U3 uncna aKkTMBHbIX POCCUNCKUX WU UHOCTPaAHHbLIX O6MpPX) 3a MoCneAHuin TOProBbiA AEHb,
BblOpaHHbIe B criegyowem nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHMSA TOProBOM CEeCCMM Ha TOProBOM MJoWaAKe POCCUNCKOM
6bupxxn Ha gaty onpegeneHus CHA npu ycnoBmu NoATBEPXAEHNS €€ KOPPEKTHOCTH;
LeHa cnpoca, onpeaeneHHasa Ha paty onpegeneHus CYA, nNpu3HaeTCAa KOPPEKTHOW, ecnu OHa
HaxoAUTCS B MHTEpBaNe Mexay MMHMMaNbHOM U MaKCUManbHOW LEeHaMu CAENIOK Ha 3Ty Xe AaTy 3Tok
xe bupxxn, BKAKOYasa rpaHuubl MHTEPBana;

b) cpegHeB3BeweHHasa LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUNCKON BUpxK Ha aaTty
onpepeneHusa CHA;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOProBOW CECCMW Ha TOProBOM MJIOWAAKE POCCUNCKON 6UpxMK
Ha paTy onpegeneHns CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUS NMpU3HaAEeTCa KOPPEKTHOM, €CNu pacKkpblTbl AaHHble 06 o6bbemMe Topros 3a A€Hb U
06beM TOpProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJto.

Echv aona onpegeneHus  cnpaBeasiMBOM  CTOMMOCTM,  MCMNOAb3YIOTCS  LeHbl OCHOBHOIO
MHOCTPaHHOIo PpbIHKa (M3 uyncna aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6upx), BblbpaHHble B
cnepyouwem nopsake (yboiBaHna npuoputeta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoW naowaake
WHOCTpaHHOM bupxxn Ha gaty onpegeneHus CHA npu yCnosuMn NoATBEPXKAEHUSA ee KOPPEKTHOCTH;

LeHa cnpoca, onpeaeneHHasa Ha paty onpegeneHus CYA, nNpu3HaeTCAa KOPPEKTHOW, ecnu OHa

HaxoAUTCS B MHTEpBane Mexay MMHMMaNbHON U MakKCMMasnbHOWM LleHaMu CAesIOK Ha 3Ty e AaTy 3ToM

Xe 6upxun, BKIKYas rpaHULbl MHTepBana;

b) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUMM Ha TOProBOW nnoulagke
MHOCTpaHHOM Bupxn Ha aaTy onpeaeneHns CHA npu ycnoeBuu NoATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUa NMpU3HaAETCsa KOPPEKTHOW, €CNn pacKpblTbl AaHHble 06 o6bbemMe Topros 3a AEHb U
06BbeM TOpProB He paBeH HyJII.

CnpaBeanuesass CTOMMOCTb [ONroBOM LUEHHOW 6ymarn onpeaenseTcs C YYeTOM HaKOMJEHHOro
KYNOHHOro AoxoAda Ha aaTy onpegenedHmns CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LEHbl OCHOBHOIMO pblHKA, AN onpeaeneHvs
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CnpaBeaiMBON CTOMMOCTM LLeHHOM ByMarm nNpuMeHSTCs MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar 2-ro
YPOBHS, 3@ WCKJ/IIOYEHMEM Cfly4yasl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HETOProBbiM AHEM
OCHOBHOIro pblHKa. B 3ToM cny4yae Ha paty onpegeneHms CYA gonyCcTMMO MCNOJSb30BaTb LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUPXM.

Mogesnn oLeHKn CTOMMOCTU LIEHHBIX ByMar, [/151 KOTOPbIX OMPEAESISIETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
WM [7151 KOTOPbIX MMEKTCSI Hab/ro4aeMble AaHHbIE B OTCYTCTBUM LeH 1-ro ypoBHS (2-i ypOBEHb)

LleHHbIEe 6yMmarn

Mopsgok onpegeneHns cnpaseginBoii CTOMMOCTH

LleHHas bymara
pPOCCUMNCKOro aMUTEHTA

(3a NUCKJTIOUYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKUNX rnaesblX
WHBECTULIMOHHBIX
¢doHA0B, MNOTEYHbIX
cepTudumkaTtoB  yyactus,
Aeno3nTapHbIX Pacrnmncok)

LleHHas bymara
MHOCTPAQHHOIo aSMUTEHTA

CnpaBennueasi CTOMMOCTb aKUMW, 06palLaloWMXCsi Ha POCCUUCKUX W MHOCTPaHHbIX (DOHAOBbLIX
bupxax, onpeanensieTcd B COOTBETCTBUM C MOAE/bD OLUEHKWM, OCHOBAHHOW Ha KOpPPEKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

JaHHas KoppeKTMpoBKa MPUMEHSETCA B Clyyae OTCYTCTBUA HabnwaaemMon uUeHbl B TeYeHue He
b6onee pecsatn pabouunx aHeln (fanee ncnonb3yeTcs 3 YpOBEHb OLLEHKM).

Ons uenen oueHkM cnpasensiMBoOM CTOMMOCTU MUCMONb3yeTCs CpaBHEHWe AMHAMWKWU AOXOAHOCTM 3a
onpeaeneHHbll NMPOMEXYTOK BpeMeHW aHanusmpyemoro GOUHAHCOBOrO MHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX WHAMKATOPOB.
B kauyectBe pblHOYHOro uHAMKaTopa (6eHumapka) MCMnosib3yeTcs
nHaekc Mockosckon Bupxun (IMOEX).

aKUMA POCCUMNCKUX SMUTEHTOB

B kauyecTBe pblHOYHOrO MHAUKaTopa (6eH4YMapka) akuuii MHOCTPAHHbIX 3MUTEHTOB M AEMNO03MTapHbIX
pacnmMcok, TOPryeMbiX Ha WHOCTPAHHbIX 6upxax, ncnonb3yeTcs MHAEKC 6uMpXu, Ha KOTopoW
onpefeneHa cnpaBeanuBasl LeHa YpoOBHS 1 wuepapxum CrpaBeanvMBOM CTOMMOCTM Ha AaTy,
npeawecTBYOLWYIO AaTe BO3HUKHOBEHUSA OCHOBaHWIA Ans npuMeHeHus mogenu CAPM.

dopMyna pacyeTa cnpaBeANMBON CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBea/iMBasl CTOMMOCTb OAHOW LieHHOM 6yMaru Ha AaTy onpeaeneHus cnpaBensinBoii CTOMMOCTH;
P, — nocnepHss onpeaesieHHas cnpasegnneasi CTOMMOCTb LieHHOW Bymaru;
E(R) — oxxngaemast 4OXO4HOCTb LeHHoM 6ymarn;

dopMyna pacyeTa oxuaaemoi agoxoaHoctu moaenn CAPM:
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E(R) = Rt + B (Ry, —RY), rae

Rf — Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTU, NpUBEAEHHAs K KOJIMYECTBY KaneHAapHbIX AHeN

MeXay AaTaMu ee pacyeTa;
Rt = (R¢/365) x (T; — Ty),

roe:

R¢ - 6e3pnckoBas cTaBKa AOXOAHOCTM Ha [laTy onpefeneHns cnpaBeasiMBoOn CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, - AaTa onpeaesieHns cnpaBeasnBoit CTOUMOCTH;

T, - Npeablaylas aata onpeaeneHms crnpaBeamBoli CTOMMOCTMU.

Ona akumMin poOCCUMUCKUX 3MUTEHTOB, Topryembix Ha Mockosckon Bupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpeaeneHHasl B COOTBETCTBUM CO 3HAaYEHUEM KpUBOKM B6ECKYNOHHOM AOXOAHOCTU
(ctaBka KBb/[l) rocygapCTBEHHbIX LLEeHHbIX 6yMar Ha nHtepBane B 0AMH roga. B pacuete ncnonb3ytoTcs:

a) MeToaMKka pacyéTa KpuBoM  6EeCKYynmOHHOM  AOXOAHOCTM  FOCYyAapCTBEHHbLIX  obnurauyumi,
onpeaeneHHas MockoBCKo bupxei;
b) anHamnyeckme napameTpbl G-KpMBOM MO COCTOSHWUIO Ha KaXAblA TOProBbll AeHb, NMyb6nMKyeMble

Ha odununanbHOM cante MOCKOBCKOM BUpxu.

ONns akuni MHOCTPAHHbIX SMUTEHTOB B KadyecTBe 6e3pMCKOBOIM CTaBKM AOXOAHOCTU MPUMEHSAETCS
cTtaska Liborly.

Craska Kb/l paccuuTtbiBaeTcs 6€3 NpoMexXyTOUHbIX OKPYI/IEHUN C TOYHOCTbIO 40 2 3HAKOB Mnocne
3anaTon (B NPOLUEHTHOM BbIpaXXeHun).

Mpn oTCYyTCTBMKN 3HaUYeHns 6€3pnuCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHune 6e3pnucKoBol CTaBKMU
3a 3TOT AEHb NPUHMMAETCSH pPaBHbIM MoCeaHEMY U3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA,

_ Pmy _
Rin =t =1,
Pml — 3Ha4Y€eHne pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHnsd CI'IpaBeﬂ,J'IMBOM CTOMMOCTH,
Pmo — 3Ha4yeHune PpPbIHOYHOINoO WMHAMKATOpa Ha npeabiaywyro aAaty onpeaeneHusa CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTMU.
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B - bera KO3(dPUUMEHT, pacCYMTaHHbIA MO U3MEHEHUSIM LeH (3HauyeHWin) PbIHOYHOro MHAMKaTopa W
W3MEHEHUSIM LeHbl LUeHHoW 6ymaru. [ns pacdeta koadduumeHTa B WMCNOMAb3YKTCA 3HA4YeHUs,
onpegeneHHble 3a nocnegHue 45 TOproebixX AHEN, NMpeaLlecTBYOWNX AaTe onpeaeneHns cnpaBeamBoi
CTOMMOCTMU;

Beta koadhduMUMEHT paccunTbiBaeTcss Ha AaTy, nNpeawecTBylOWyl0 AaTe onpeaeneHus
cnpaBeanmBoi ctouMmocTtu. lMpu 3ToM gaTa pacyeTa beta koadduumeHTa AONMXKHA SBASTbCS TOProBbIM

OHEM.
_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;

a ’ m -1

B Paj_; B Pm;_,
R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUa aKTMBa Ha AaTy i;

Pa;_; — NpeablayLas LeHa 3aKpbiTUs akTuBa;

Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,

Pm; — 3HaUYeHME PbIHOYHOrO MHAMKATOPa Ha AaTy i;

Pm;_, — npeablayllee 3Ha4YeHne pbIHOYHOro UHANKATOpa;

i=1..N, TOproBble AHM, NpPeALLleCTBYOLLINE AaTe onpeaeseHns cnpaBeasiuBoi CTOUMOCTU.

Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeTta beta koadbdumumneHTa:

e 078 aKUM POCCUNCKUX SMUTEHTOB MNPUMEHSITCS 3HadeHusa LleHbl 3akpbiTs Ha MOCKOBCKOM
Bupxe;

e AN aKUWMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHSIIOTCA 3HadeHnsa LleHbl 3akpbiTus 6UpXxn, Ha KOTOpOW
onpeaeneHa Hagnexawas KOTMpOBKA YPOBHA 1 mepapxuu cnpaBensiMBoi CTOMMOCTM Ha Aaary,
npeaLlecTBYOLWYO AaTe BO3HUMKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenu CAPM.

Mony4yeHHoe 3HayeHne beta koadduumeHTa OKpyrnasieTcs nNo npaBuiaM MaTeMaTMYeCKOro OKpyrieHus
[0 NATU AeCATUYHbIX 3HAKOB.

Ona pacuyeta AOXOAHOCTM aKTMBa W PbIHOYHOTO MUHAMKaTopa (6eHuMapka), WCMOoJb3YHTCS
3HAUEHMs LUeHbl 3aKpbiTUS W PbIHOYHONO WHAMKATOpa 3a nocnegHne 45 ToOproBbiX AHEW,
npeaLwecTBYOWME AaTe onpeaesnieHms cnpaBeasiMBoi CTOMMOCTH.
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LleHa 3akpbiTMs aKTMBa Ha JAaTy onpeaeneHus CrnpaBeasiMBoi CTOMMOCTM B MOAENN He
y4YnTbIBaETCA.

Mpn OTCYTCTBMK LIEHbI 3aKPbITUS B KaKon-nbo TOProsbiii AeHb B nepuoge 45 ToproBbixX AHEN, Ha
naTy pacdyeta koadduumeHta beta, MHpOpMaLMsA O 3HAYEHUN PbIHOYHOIO MHAMKATOpa (6eHuMapka) u
6e3pncKoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAENU HE YUYUTbIBAETCS.

Mpy HanMuMKM UeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOro mHamkatopa (6eHumapka) B
Kakon-nnbo TOproBbiMi AeHb B nepuoae 45 TOproBbiX AHENW, Ha paTy pacdeta koadduumeHTa beta,
3Ha4yeHMe PpbIHOYHOrO WHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbid AeHb MNPUHUMAETCSH paBHbIM
nocriegHeMy U3BECTHOMY.

MNMokasaTtenun R,, R, paccuynTbiBalOTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/IEHUN.

Mpoune ycnosus:

C patbl BO3HWMKHOBEHWS OCHOBaHWMK ANna npuMmeHeHus moaenn CAPM po aatbl npekpalleHus
OCHOBaHu Ana npuMmeHeHunss mogenu CAPM ucnonb3yeTcs MHGOpMauMsa TONMbKO Toh 6upxu, KoTopas
onpepeneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHUN aAns npumeHeHusa mogenn CAPM. K Takoi nHdopmauum
OTHOCUTCS cneaytowme 3Ha4YeHuns:

e LieHa 3aKkpbiTus;
e 3HayeHue pbIHOYHOro MHAMKATOpA.

[ns onpeneneHns cnpaBeannBoOi CTOMMOCTM O06MrauMii pOCCMMCKUX SMUTEHTOB, a TakK Xe
o6nuraunii, HOMMHUPOBAHHDbIW B PY6NAX, NCNONb3YOTCSA Cleayowme LeHbl B nopsake ybbiBaHUS
npuopuTeTa:

a) ueHa, paccumTaHHas LleHoBbIM LeHTpoM HP/[ ¢ ncnonb3oBaHMeEM MeTOAO0B OLLEHKM, OTBeYalLWwmnx
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cooTBeTCTBUM ¢ MCDO13 (npmopuTeT oTaaeTcs
LeHaM, onpeaeneHHbIM No nocnegHen yTBepXAEHHON MeTOAMKE OLLEHKU);

b) Mozenb oueHkuM Ans ueHHbIX 6ymar, HOMMHUPOBAHHbLIX B pybnsax.

Mopenb onpepeneHusi cnpaBef/iMmBoy CTOMMOCTU
ANA [QOJIrOBbIX LLeHHbIX 6yMar, HOMMHUPOBaHHbIX B py6nax

1. Ona onpeneneHns crnpaBeasiuBoM CTOMMOCTM WCMONb3YeTcs MoAeNb MNpUBEAEHHOW CTOMMOCTM
6yayLMX AEHEXHbBIX MOTOKOB.

2. lNpuBeaeHHass CTOMMOCTb  6yayliMX AEHEeXHbIX MOTOKOB A/l AOJIrOBOM  LIEeHHOW  6yMarm
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paccYMUTbIBAETCS C YYETOM C/efyHoLlero:

2.1. Tpn dopmmpoBaHum rpadumka Oyaywmnmx AeHEXHbIX MOTOKOB Y4YMTbIBAKOTCS BCEe AEHEeXHble
MOTOKM B MOraweHMe OCHOBHOIO Ao0JiIra M KYMOHHOro A0X0A4a B TEUYEHMW OXMAAEMOr0o CpoKa
obpalieHus.

Oxunpaembln Cpok obpalleHns LeHHOW ByMaru onpegensieTcsa C AaTbl pacyeTa cnpasensinBomn

CTOMMOCTM (He BKJ/IoYas) A0 HaUMeEHbLUen 13 gaTt (BKJtoyas):

* fAaTbl OKOHYaHWS Hauboniee MO34HEro KyrnmoHHOro nepumoda, Ha KOTOPbIM YCTaHOBJEHa
CTaBKa;

= paatbl odbepThl, Gnnxanwen K gate onpeaesieHns cnpaBeamBon CTOMMOCTU;

* fAaTbl NOJIHOrO NoralweHus, NPeayCMOTPEHHOM YCI0BUAMM BbliNycKa.

2.2.leHexHble NOTOKWM, BKJOYAsH KYMOHHbIA A0XO0A4, pacCUMTbIBAOTCS B COOTBETCTBMM C YCIIOBUSMU
BblMycka.

Ecnun B pacyeT HOMWHa/IbHOW CTOMMOCTU LEeHHbIX 6YMaF C MHAEKCUPYEMbIM HOMWHAJZIOM BK/HOYEHDbI
nepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLleHUs IMUTEHTA (MHAEKC NOTPebUTENbCKMX LEH,
aHaJ'IOFVIl-IHbIe), B LENAX pacyeTa BEJIMYUNHDBI 6YLWLU,eFO AEHEXHOro nNoToka HOMMHAaJ/IbHad CTOMMOCTb
NPMHMMAETCS PaBHOM HOMMHANbLHOW CTOMMOCTM Ha AaTy OnpeaeneHusl cnpaBeasiMBoON CTOMMOCTM,
CKOpPPEKTUPOBAHHOM Ha 3Ha4YeHne «BMeHeHHon» nHdnaumm (BUML), ¢ npumeHeHnem popMynbi:

HOMWHAJT NHn = OKPYTTI(HOMWHAJT NHn-1*(1+BUNL) "N ((Dn-Dn-1)/365),2)
roe:
HOMWHAJT NHn = nckoMoe 3HauyeHne HOMUHaMa Ha AaTy KaXaoro AeHeXHOoro noTtoka;
HOMWHAJT NHn-1 — BE@AMYMHA HOMWHaNa, paccymMTaHHas Ha AaTy NpealecTBYHLWero AeHeXHoro noTtoka,
HO He paHee AaTbl pacyeTa cnpaBeanMBoOi CTOMMOCTH;
HOMWHAJT NH, - BenMYnMHa HOMUHaNa Ha AaTy onpeaesieHns cnpaseanivuBon CTOMMOCTH.

3HayeHne BWIML paccumnTbiBaeTCAa Ha KaxAykw [AaTy onpeaeneHus cnpaseasMBoM CTOMMOCTU  Kak
pa3Huua Mexay 3HauYeHUsIMn:

CTaBKWM KpuBOM H6eckynoHHoW goxoaHocTn (fAanee - G-kpueasi, Ctaska KB/[]) B ToUKe, COOTBETCTBYOLLEN
cpoky ao noraweHunss O®3 52001RMFS, (paccumTaHHOM C y4eToM n.2.5) n

AOX0AHOCTM K noraweHuto O®3 52001RMFS no cpeaHeB3BeLLEHHOW LeHe Ha paTty onpeneneHus
cnpaBeasiMBol CTOMMOCTM MM Haubonee MO3AHIOK AaTy, Ha KOTOpykt NybaukyeTcs AOXOAHOCTb MO
cpenHeB3BeLLEeHHON LeHe, B C/lydae OTCYTCTBMSA AaHHbIX Ha AATy OLEHKW.

NcTouHnK nHdpopMaunm: opuumranbHblii caiT MOCKOBCKOM BUPXMN.

2.3. [opa pAaTol AEeHEeXXHOro noToka NMoHMMaeTcs:
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* [aTbl OKOHYaHWS KYMOHHbIX MEpPMOAOB, MO 3aBEpPLIEHUM KOTOPbIX B COOTBETCTBUM C
YCNOBUAMU  BbINyCKA OCYLIECTBASAOTCA  BbINJaTbl KYMOHHOro Joxoda W (ecnu
NnpefyCcMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO Z0/ra;

* faTa, 4O KOTOpPOM onpeaesieH 0OXUAAaeMbIN AEHEXHbIN MOTOK.

2.4. CTaBKa [ANCKOHTMPOBAHUSA OyAyLIUX AEHEXHbIX MOTOKOB OMpPeAensieTCs Ha Kaxaylo aaTty
onpeneneHns cnpaBeasinBoii CTOMMOCTMU.

2.5. CraBka AWCKOHTUpPOBaHMUA OyaAylUMX AEHEXHbIX MOTOKOB B OTHOLEHMW AOATOBbIX LUEHHbIX
6yMar pOCCUNCKUX SMUTEHTOB, HOMWHWPOBAHHbLIX B pybnsax, MpuHMMAeTCsa paBHOW CTaBKe
KpmnBon 6eckynoHHon goxoaHocTu (panee - G-kpuBasi, CtaBka KB/l), CKOppeKTUpPOBaAHHOM Ha
BE/IMUMHY KpeaMTHOro cnpeaa (3a MWCK/IKYEHUEM rOCyAapCTBEHHbIX LUeHHbIX bymar PO, k
KOTOPbIM KpeaAUTHbIN cnpe HE MPUMEHSETCS).

2.5.1. CraBka KB/[ paccuuTbiBaeTcs Ha AaTy onpeaeneHust cnpaBeniMBoi CTOMMOCTU LIEHHON
bymarm B TOYKe, COOTBETCTBYHLIEN CpeaHEB3BELIEHHOMY CPOKY noraweHus(ans LeHHbIX
6ymar, ycnoBmsiMM BbiMyCKa KOTOPbIX HE NPeAYCMOTPEHO YAaCTUYHOE NoraweHne OCHOBHOIo
gonra — B TO4YKEe, A0 KOTOpOW onpeaeneH oxumaaembin cpok obpauwenunsn). CrtaBka Kb
paccuuTbiBaeTcss 6e3 MpPOMEXYTOUHbIX OKPYrNeHUMM C TOYHOCTbIO A0 2 3HaKoB nocne
3anaTon (B NPOLUEHTHOM BbIpaxXeHun).

B pacuete CtaBku KB/l ncnonb3yoTcs:

*MeToAnKa pacyérta KpMBOM BeCKYMOHHOW AOXOAHOCTU rocyAapCTBeHHbIX obnurauuin (n.4),
onpeaeneHHas MockoBckol bupxen;

sAMHaMu4yeckne napameTpbl G-KpUBOM MO COCTOSAHUIO Ha KaXAbll TOProBblA AeHb,
nybnnkyemble Ha oduLnanbHOM cate MOCKOBCKON 6MpXKU.

CpeaHeB3BELIEHHbIN CPpOK A0 noraweHus/odepTbl — B3BELWEHHbIA MO rpa@uky noraweHus
HOMMHana obnuraumm oxmnaaeMmbolin cpok obpalleHns B rogax, pacCcymTbiBaeMbln N0 popmyne:

n
Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rae.
CFi - cyMMa yacTuMuHoro (Mav nosHOro) noraweHns HoMuHana (B % OT HOMMHanNa);
ti - gaTa yacTuMyHoro (MM NOSTHOrO) MoraweHnst HOMUHana;
T — AaTa OUEHKMU.

MpoMeXyTo4YHblE OKpYrfieHUs He MpOM3BOASTCH, pe3ysbTaT pacyeTa BblpaxaeTcs B rogax,
OKPYIIsieTcs A0 4 3HAKOB Mocse 3ansaToun.
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3.

2.5.2.KpeanTHbll cnpep paccuynTbiBaeTCs B COOTBETCTBUM C HacToawmnM MpunoxeHnem B pasgene

«[opsiloKk pacyeTa KpeauTHOro crnpeda Ans [0JFOBbIX WHCTPYMEHTOB» (3a MCK/IOYEHUEM
roCcyAapCTBEHHbIX LeHHbIX 6yMar PO, K KOTOpPbIM KPeAWUTHbI cripel He NMpUMeHsieTcs).

B pacueTe KpeaAUTHOro cnpeaa MCnosb3yoTes:

2.6.

3Ha4veHuns bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha
haTy onpegeneHvs cnpaBeanMBoM CTOMMOCTU, nNybnnkyembie Ha oduuManbHOM canTe
MockoBckol 6upxu;

CBEAEHUS O PENTUHrax akTUBOB, SMUTEHTOB M MOPYYUTENEN MO BbIMYCKY AONTOBbIX LIEHHbIX
6yMar, akTyalibHble Ha AaTy oOnpeaeneHuss CnpaBeasiMBoON CTOMMOCTU, TMPUCBOEHHbIE
PEATUHIOBbIMW areHTCTBaMKW, MNpPUBEAEHHbIMM B HacTosleM T[IpuioXxeHun B pasgene
«[MopsAfoK pacyeTa KpeaAuTHOro cnpeaa Ans A0rOBbIX MHCTPYMEHTOB».

MpuBeaeHHass CTOMMOCTb ByayLNX AEHEXHbIX NMOTOKOB PaCcCUYMTbIBAETCS B BantoTe HOMWHANA
no ¢opmyne (6€3 NpoMeXyToUYHbIX OKPYTrNeHnin):

j
DCE = CE,
CF = Z (1 + Y)(Dn—lla'ra)/365
n=1

roe:

CFn - cymma byayuiero geHeXXHOro notoka (B BantoTe obsa3atenbcTea);

Dn - gaTta oeHexHOoro noToka;

Y - cTaBKa AMCKOHTUPOBAHUS;

[ata - paTa onpeaeneHmsa cnpaBeasiMmBon CTOMMOCTHU;

j — KOIM4YeCTBO AEHEXHbIX MOTOKOB;

N — NOpPSAKOBbLIN HOMEpP AEHEXHOro noToka C AaTbl onpeaeneHus crnpasensinBoi CTOMMOCTMW.

Mpn pacyeTe NCNOMB3YIOTCA CneayLlme NoAXoAbl K OKPYrNeHUIo:
e OKpYrneHus NpoM3BOASATCA NO NpaBu/aM MaTEMATMUYECKOro OKPYrieHus;
o CFn - 6yaylwimin oeHexHbl NOTOK, 3HAaYEeHNe OKpYyrseTcs A0 2 3HAaKOB Nocse 3ansaTon;
e DCFp- JAVCKOHTUPOBAHHbLIA AEHEeXHbI MNOTOK, MPOMEXYTOYHblE OKPYrNeHus He
NpoM3BOAATCS, pe3ynbTaT He OKPYrnseTcs;
e DCF - obwas cyMMa AMCKOHTUPOBAHHbBIX AEHEXHbIX MOTOKOB, Pe3ysbTaT OKPYrseTCs
00 4 3HaKOB Moc/e 3ansToun.

CnpaBeanuBas CTOMMOCTb LLEHHOM 6yMarn onpeaensieTcss B pybnsax Ucxoas U3 KOSMYecTBa LieHHOW
6yMaru Ha gaTy onpeAeneHust cnpaBeasnBol CTOMMOCTMU.
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lMopsiaok pacyeTa KpeAUTHOro cripeaa A5 A0JroBbiX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOSLLUMM MPUIOXKEHMEM KpPeAMUTHbIA Crnpes pacCyMTbiBAeTCs AN A0JIrOBOM
LeHHoM 6yMarn, HOMMHMPOBAHHOM B pybnsax (3a NCKIOUYEHMEM rOCYAapPCTBEHHLIX LEHHbIX 6ymar PO).

Ona uenen pacyeTta KpeaUTHOrO cnpefa OCYLWeCTBASeTCa chneaywwas nocnenoBaTenbHOCTb
OENCTBUIN B OTHOLUEHMW AOJSIFOBOM LeHHon bymarn:

* B 3aBUCMMOCTM OT HaAW4YUS WM OTCYTCTBUSI KPEAUTHOrO penTMHra y Bbinycka? (a B ero
OTCYTCTBMM Yy SMUTEHTA WM NOpy4YuTens) J[AonNrosBon uUeHHoW 6ymaru, onpeaensieTcs
MPUHAANEXHOCTb LEHHOM 6yMarm K OAHOM U3 TPeX PEeWTUHIOBbIX rPynmn, MpeayCMOTPEHHbIX
AAdHHbIM PerﬂaMeHTOM;

*  3HayeHue KpeauTHOro crnpega Ans AOAroBOW LeHHOW 6yMarn npuHUMaeTcs paBHbIM MeguaHHOMY
3Ha4YeHMI0 KPeaAUTHOro crnpena, pacCYMTaHHOMY AN PEATUHIOBOM rpynnbl, K KOTOPOM OTHeceHa
LeHHasa bymara.

KpeauTHbl cnpes Ana PerTMHIOBbIX TPYMM pacCYMTbIBAETCS Ha AaTy OonpeaesieHust CrpaBeasivBOM
CTOMMOCTM Ha OCHOBaHMM AAHHbIX O6/MrauMOHHBIX MHAEKCOB PAacKpbiBAaeMblX Ha caliTe MOCKOBCKOWM
Bupxn3,

1. Pe/AiTMHroBble rpynnbl

Ona ueneli onpeaeneHnst KpeAUTHOMO Cripefa BBOASTCS cleaAylolme peNTUHIOBbIE FPYNMbl:

PenTtnHrosas rpynna I — BbICOKMWA YPOBEHb KPeAUTOCNOCOBHOCTU U CTeneHb HaAEeXHOCTN MO CpaBHEHUIO
C APYTMMW 3MUTEHTaMM, BbINYCKaMU LeHHbIX 6ymar nnn duHaHcoBbIMK 0653aTenbCTBaAMM.

B peiTuHrosyto rpynny I BKAHOYAOTCA AOMTOBblE MHCTPYMEHTbI, KOTOpPbIM XOTS 6bl OAHWM U3
YKa3aHHbIX HWXEe PEeUTUHIOBbIX areHTCTB MPUCBOEH peuTUHr YpoBHS oOT BB- no BBB+ (Ha
npuMmepe wkanbsl S&P).

PentnHrosasa rpynna II — yMepeHHbIl ypOBEeHb KpeauToCnoCcOb6HOCTU, Npu 3TOM MNpucyTcTByeT 6Honee
BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEBNAronpuaTHbLIX NepeMeH B KOMMep4yeckuX, HUHaHCOBbIX
N 3KOHOMUYECKUX YCITOBUSX.

B pelituHroByto rpynny II BK/IOYAOTCA AONTOBble MHCTPYMEHTbI, KOTOPbIM XOTS 6bl OAHMM U3
YKasaHHbIX HUXE PEWTUHIOBbIX areHTCTB MPUCBOEH PEWTUHI YpPOBHS OT B- go B+ (Ha npumepe

2 Ncnonb3yeTcs KPeaNTHbIA PETUHT MO LKane peifTUHIOBOro areHTCTBa, COOTBETCTBY LSl BasioTe OCHOBHOMO 40/ra
3 HN® MoXeT UCMoNBb30BaTb MHbIE KO3(PPUUMNEHTbI U UHbIE MHAEKCHI (HanpuMep, conocTtaBuMble nHaekcbl CBONDS) nyTeM M3MeHeHUs HacTosieln MeToAMKMN




wkanbl S&P).

PertnHrosas rpynna III

Y KOTOPbIX OTCYTCTBYET DEVITMHF YKa3aHHbIX HUNXeE peVITMHFOBbIX areHTcTB naun

KOTOPbIM MPUCBOEH PEWTUMHI OAHOr0 M3 YKa3aHHbIX HUXE PENTUHTOBbIX areHTCTB YPOBHS

HU3KUA YPOBEHb KpeanmToCnoCobHOCTH,
[0NroebiXx 0693aTeNbCTB B 3HAYUTENIbHOM CTENEHM 3aBUCUT OT 61aronpusaTHOCTU BHELWHUX YCITOBUNA.

Huxe B- (Ha npumepe wkKanbl S&P).

Tab6nuua 1. ConocraBsieHUe WKaJ PeNTUHIOBbIX areHTCTB

B perituHrosyto rpynny III BkAOYaAKTCA A4ONTOBbIE MHCTPYMEHTDI:

2. NMopaaok onpepeneHus NpUHaaJeXXHoOCTU A0JIFrOBOM LLleHHOW 6yMaru K peMTUHroBomn rpynne

MpnHaanexXHoCTU A0NroBOM LEHHOW ByMarn K peMTUHIOBON rpynne onpeaensercsa Ha OCHOBaHUU
OaHHbIX BeAYLWMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

CBOEBpPEMEHHOE BbINOJIHEHNE

Moody 's S&P Fitch .
kcnept PentnHrosas
AKPA PA MexxayHapoaHasa | MexxayHapoaHasa | MexxayHapoaHasn rpynna
wKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARRU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r:’fﬁ ; ' Bal BB+ BB+ PeiiTuHroBas
AA-(RU) rpynmna I
A+(RU), rUAA_l
A(RU) AL Ba2 BB BB
A-(RU), ruA, ruA-, ; -
BBB+(RU) | ruBBB+ L2 LE1E) =
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruUBB+ B2 - B rpynna I1
BB(RU),
BB-(RU) ruBB B3 B- B-
Bonee HU3KUIM PENTUHT / PENTUHI OTCYTCTBYET L
P P Y Y rpynna 11
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MpX HaNUuMM y NONFOBOM LEHHOW ByMarm, ee aMUTEHTa U/IN MOPYUYUTENS HECKOSIbKUX PENTUHIOB,
BblbMpaeTcs HanbOoNbLUMIA U3 UMEILUNXCS aKTyaslbHbIX KPEAUTHbIX PEUTUHIOB C YYETOM CleAyoLWero:

e MpPW HaIM4YMMU KPEAWUTHbIX PEWTUHIOB BbIMyCKa, MCMNONb3YeTCs HaubOosbliMiA M3 aKTyasbHbIX
KPeAUTHbIX PEUTUHIOB BbIMyCKa;

e  €C/M peNTMHIroBas rpynna He onpefeneHa C UCMNOJIb30BaHMEM PENTUHra BbiMyckKa, Npu HaaMuymm
KPEAUTHbIX PEWTMHIOB 3SMUTEHTA, WCMONb3yeTcs HauboNblWMN M3  aKTyaslbHbIX KPeAUTHbIX
pPENTUHIOB 3MUTEHTA;

e  eC/IN pelTUHroBas rpynna He onpeaeneHa C UCNosb30BaHWEM PEUTUHIa BbiNyCKa UM 3MUTEHTA,
npyv HaAMYMM KpeauTHbIX PEUTUHIOB nopyuuTens (nopyuyutenen) ncnonb3yetrcs Hanbonblwnn m3
aKTYyasibHbIX KPeAUTHbIX PENTUHIOB Nopy4ynTens (nopyyutenen).

3. Mopsaok onpeaeneHns KpeauTHbIX CNpeAoB AN PEATUHIOBbIX rpynn

PacueT KpegnTHOro cnpeaa BbIMOJIHAETCS ANS KaXA0W peMTUHIOBOM rpynnbl UCXOAS U3 3HAYEHUN
MeAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYOLWEN PENTUHIOBON rpynnbl. MNpn BbIYUCIEHUN KPEANUTHOIO
cnpepga Ha JaTy onpeaeneHums crnpaBeanvMBoi  CTOMMOCTM  WCMNOAb3YETCA MeAuMaHHoe 3HadeHue
KpeauTHOro crnpega 3a nocnegHme 20 ToproBbiX AHen (<= pgaTbl onpeaeneHnss crnpaBeasimBomn
CTOMMOCTM).

PeitTuHrosasa rpynna I MeauaHa Seri™
PeituHrosas rpynna II MeanaHa Seru™
PeitTuHrosasa rpynna III MeauaHa Sermma™

[ns pacyeTa 3Ha4YeHMA KpeaUTHOro crnpeaa COOTBETCTBYHOLLEN PEUTUHIOBOM rpynnbl UCNONb3YHOTCS
3HauYeHUs JOXOAHOCTU CNeayrLMX MHAEKCOB MOCKOBCKOM BUPXMWN, pacKpbiBaeMbiX MO UTOraM Kaxaoro
TOProBOro AHS.

a.NHpekc kopnopaTmuBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHue nHpekca - http://moex.com/a2197.

ApxuB 3HaueHunn - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.NHaekc kopnopaTuBHbIX obnuraunn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApXuB 3HaueHul - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MHgekc kopnopatueHbix obnuraumi (1-3 roga, B- < penTtuHr < BB-)
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Tukep - RUCBITRB3Y

OnucaHue nHpekca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHpekc rocygapcTBeHHbIX obnuraumii (1-3 roga)

Tukep - RUGBITR3Y

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

ApxuB 3HayeHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeauMTHOro cnpeaa ANns PeUTUHIOBbLIX FPYNM OCYLECTBASIETCA MO cneaylowmnM dopMynam:

PevitnHrosas rpynna I:

PaccunTbiBaeTca KpeauTHbI cripes Seri 3a KaxXabln n3 20 nocneaHnx TOProebiX AHEN:
Ser1 = (Sbbb + Sbb) /2
roe:
Sbbb = (YrucerTrRBBB3Y - YRUGBITR3Y)*100
Sbb = (YrucsrTrBB3Y - YRUGBITR3Y)*100
S - 3HauyeHus cnpega, pacCYnTaHHble B MPOLEHTHbIX MYHKTaXxX;
Y - 3HayeHus AOXOAHOCTU COOTBETCTBYIOLWMX MHAEKCOB, pacKkpbiTbie MOCKOBCKOM Bupixen.
PaccuuTbiBaeTcss MeanaHHOe 3Ha4YeHue KpeamTHOro cnpea Seri'3a nocnegHue 20 TOproBbiX AHEN
(MegmaHa 13 Noay4YeHHoOro psaa Serr).

Mpu pacuyeTe MeaMaHHOro 3Ha4YeHUs KPeaMTHOro cripeaa Serf® MPOMEXYTOUYHbIE OKPYIIEHMUS 3HAUYEHUN
Sbbb, Sbb, Spri He npousBoaATcA. [lonydeHHOe MeAMaHHOE 3HavyeHue KpeauTHOro cnpena
Seri® OKpYrnsieTca No npaBuiaM MaTeMAaTUUYECKOro OKPYrMeHUs A0 Lenoro 3HayeHus 6asmcHbIX
NMyHKTOB.

PentuHrosasa rpynna II

PaccuunTtbiBaeTCcs KpeAuTHbIM cnped Serix 3@ KaXxabll 3 20 nocneaHmMX TOProBbiX AHENR:
Sprir = (YrucsrTr3Y - YRUGBITR3Y)*100
PaccuntbiBaeTca MeaAMaHHOE 3HadyeHue KpeguTHoro cnpepa Serif' 3a nocnegHue 20 TOProBbiX
AHen (MeanaHa U3 nosy4yeHHoro psaa Seri).
Mpwn pacyeTe 3Ha4YeHUs MeaMaHHOro KpeauTHOro cnpefa Serif® NMPOMEXYTOYHbIE OKPYI/IEHUS 3HAYEHUN
Spriz He NpousBoasTcs. [onyyeHHoe MeanaHHOEe 3HAa4YeHMe KpeauTHOro crnpega Serif® OKPYrasieTcs no
npaBuiaM MaTeMaTMYeCKOro OKpPYr/1eHMsl A0 Lenoro 3HavyeHms 6a3ncHbIX NYHKTOB.

PeviTnHrosas rpynna III
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C y4yeToM Hanuums B AaHHOW rpynne AOJroBbiX WHCTPYMEHTOB HU3KOr0 KpeAUTHOro KayecTea, B
T.4. NnpeanedonTHbIX, @ TakXe AONroBblX WHCTPYMEHTOB YAOBNETBOPUTESIBHOIO KpeaMTHOrO KayecTsa,
HO 6e3 penTuHra, MeamaHHbI KpeauTHbIA cnpea Spty; paccyMTbiBaeTcs Ha UHAMBUAYaNIbHOW OCHOBE ANs
KaXAoro A0JIr0OBOro MHCTPyMeHTa.

Ecnu nonroBo MHCTPYMEHT OTHECEH K pelTuMHroBol rpynne III, MeauMaHHbI KpeauTHbIN cnpea
pacCYMTaHHbIIN ANS AaHHOrO MHCTPYMEHTA, B AafibHELEM NepecMaTpmMBaeTCs exXeKBapTasbHO.

Mpn pacyeTe KpeauUTHOro crnpeAa MaKCUMMasbHO WCMNOMb3YHTCA HabnioaaeMble pbIHOYHbIE
NaHHble. Huxe npuBeneHbl BO3MOXHblE METOAbl pacyeTa KpPeAUTHOro crpeda B nopsake ybbiBaHWUSA
NPUOPUTETA MO MCMNOSIb30BAHMIO PbIHOYHbIX AaHHbIX:

e Ecnn y 3MuTeHTa uMeloTca B obpaleHnn apyrve BbINYCKW [OAroBbIX LUEHHbIX 6ymar, no
KOTOPbIM CYLLUEeCTBYEeT aKTMBHbIA PbIHOK W MMETCS AOCTYyMNHble LeHbl YypoBHA 1 wnepapxuu
cnpaBeanMBOM CTOMMOCTWU, TO MeAMAaHHOEe 3HayeHue KpPeaAWTHOro crnpefa pacCcymMTbiBaAeTCsa Mo
yKazaHHOM Huxe ¢dopMysie Kak cpeaHee 3HadeHue OTKIOHEeHUN 3PdeKTUBHOM AOXOAHOCTU K
noraweHuto (odepTte) Takmx BbinyckoB oT CrtaBkm KB aons cpeaHEB3BELIEHHOro cCpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLWErNO BbiNyCKa.

S™,., = OKPYTJI(CP3HAU(YTM, — KB/I,), 4) x 100,

roe

SP - MeAMaHHOe 3HayYeHWe KpeAUTHOro crnpeja, paccymMTaHHble B 6a3MCHbIX MYyHKTax;

YTM; - 3addekTnBHas AOXOAHOCTb K noraweHuto (odepTte) No cpegHeB3BELEHHON LieHe
i-ro BbiMyCKa AOSIFOBOM LeHHOoM 6ymarn, packpbiTas MOCKOBCKOM 6upxeit;

KB/l; - 3Ha4yeHue CtaBkm KB/ B TOuke, COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CPOKY
Ao noraweHus (odepTbl) i-ro BbiNycka AONTOBON LeHHOoM bymaru;

i - NOEHTUGUKATOP BbIMyCKa AOJITOBON LEHHOM 6yMarn asMUTeHTa, OT/IMYHOIO OT
OLleHMBaEeMOoro.

e Ecnn BbiNyCcKy AOMAFOBON LEHHOM 6yMaru uan sMUTEHTY /MOPYYUTENIO 3TOrO BbiMyCKa NPUCBOEH
PENTUHI MeXAYHApPOAHbIM WNM  HaUMOHANbHLIM PENTUHIOBBIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, To MeanaHHoe 3Ha4YeHne KpeaUTHOro Crnpefa pacCyYUTLIBAETCS MO YKa3aHHOW Huxe
dopmMyne Kak cpeaHee 3HadeHue OTKNOHEHMN 3POGEeKTUBHON AOXOAHOCTM K MOralleHuto
(obepTe) BbINYCKOB AOAMOBbIX LEHHbIX 6yMar ¢ TakmM Xe uan 6amM3Knm KpeanTHbIM PENTUHIOM,
PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHbLIM U UMEITCS HabnogaeMble pbIHOYHbIE LIEeHbl YPOBHS
1, ot Crasku KB/[ ansa cpeaHeB3BELIEHHOrO CpoKa A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO
BbINycKa.

B/M3KMM KpeaAUTHbIM peVITMHFOM NMPU3HAETCA er,D,VITHbIVI peVITVIHF KOTOprVI OTKJIOHAETCA OT
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KpeaAUTHOro PENTUHIA AMUTEHTA/BbINYCKa/MOPYyYnUTENS MO BbINYCKY Ha +/- KPeAUTHYO CTYMNEHb.

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

roe
SPh - MeAMaHHOe 3Ha4vyeHue KpeauTHOro cnpeja, paccymMtaHHoe B 6a3nCHbIX MyHKTaXx;
YTM; - apdekTMBHaAs AOXOAHOCTb K roraweHunto (odeprte) nNo CpeaHEB3BELEHHOW LEeHe
j-ro BbINyCKa A0NroBON LeHHOW 6yMmaru, packpbiTasd MOCKOBCKOMN Bupxeit;
KBJl; - 3HauyeHme Crasku KB[ B TOYKE, COOTBETCTBYIOLIEN CPEAHEB3BELIEHHOMY CPOKY
[0 noraweHus / odepTbl j-ro BbiMyCcKa A0OJITOBON LEHHON 6yMmaru;
j - uaeHTUduUKaTop BbiNyCcka AOAroBon uUeHHoOW 6ymaruM, OTAMYHOro  OT

oueHnBaeMoro, C TakmMm Xxe nnu 6N1n3KuM KPEANTHbIM peVITMHFOM.

Mpu OTCYTCTBUW pEWTUHIa BbiMyCKa AOArOBON LEHHOW 6yMaru, sMuteHTa / mMopyyduTenst 3Toro
BbIMyCKa, MPUCBOEHHOr0 MeXAyHapoAHbIM WAW HAUWOHANbHbIM PENTMHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeaMaHHOE 3HavYeHuWe KpeauTHOro crnpefa pacCYUTbiBaeTCs Kak
OTK/NIOHEHME 3P (PEKTUBHOM AOXOAHOCTU K noraweHuto (odepte) BbiNycka AOJrOBON LIEHHOWN
6yMarm aHanorMyHoro KpeauTHOro KaydecTBa, PbIHOK MO KOTOPOMY Mpu3HaeTcss akKTUBHbIM U
MMEIKTCHA PblHOYHbIE LeHbl YPOBHSA 1 uMepapxuu crnpaseanueon ctommoctn, ot Crtasku KB ans
CcpeaHeB3BELeHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYIOLWEro BbiMycka. AHaOrMyHoe
KpeaAnTHOE KayeCTBO MOXET onpefensaTbCsd Ha OCHOBAHWM MPUCBOEHHON0 KpeaAUTHOro penTuHra
NCXoAst U3 BHYTPEHHEN MEeTOAMKU onpefeneHns BeMUYMHbl KpeanTHOro pucka.

Mpn OTCYTCTBMW penTUHra BbiNyCKa AONrOBOM UEHHOMW 6ymaru, samuTeHTa/ nopydyutens 3TOoro
BbIMyCKa, MPWUCBOEHHOIO0 MeXAYHAapOAHbIM WAW HaLUMOHAaNIbHbIM PEUTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, - MeAMaHHbIA KpPeaAWTHbIM crnpes MOXET pacCyYMTbiBAaTbCA UCXOASA
MeauaHHoOro kKpeautHoro cripega k CraBke KB[ Bcex BbinyckoB 6e3 pelTuHra, no KOTOPbIM
PbIHOK MPU3HAETCA aKTUBHbLIM U UMEIOTCH PbIHOYHbIE LEeHbl YPOBHA 1 Mepapxuu cripaBeanvueom
CTOMMOCTMU.

I'Ipw OTCYTCTBUN Heob6xoAMMbIX AaHHbIX A1 pacyeTa CTOMMOCTH, cnpaBeanamBasd CTOMMOCTb

onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

Ona onpepeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM obnuraumi MHOCTPaHHbIX SMUTEHTOB:

Onsa onpepeneHusa CI'IpBBG,CI,J'II/IBOVI CTOMMOCTHU, WNCNONb3YHTCA HabnogaeMble ULEeHbl aKTUBHOIMO

BHEOGMPXXEBOro pbiHKA, BbibpaHHble B cneayoweM nopsake (ybbiBaHMS npuopuTeTa):

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

cuctemon "bnymbepr" (Bloomberg) Ha gaty onpegenexHus CHA;
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b) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WHGOpPMaLMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA npum ycnoBuMm, 4YTO 3HAYEHUe
rnokasaTesiss Score Nno yKa3aHHOM LeHe He Huxe 6.

CnpaseanveBas CTOMMOCTb [AOJSIFOBOM LeHHOMW 6ymarum onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHunsa CHA.

B cnyyae oTCyTCTBUSA LIEH 3aKpbiTMS B MH(MOPMaLMOHHOM cncteMe Bloomberg B CBSAA3M C HETOProBbIM
AHeM 6MpX, MO nToram TOProB Ha KOTOPbIX ONMpeaenseTcs LeHa 3aKkpbiTusa, TO ANs uenen onpeneneHus
CHpaBe,ClﬂVIBOVI CTOMMOCTUN aKTUBOB NUCMOJIb3YETCA LUEHA 3aKpblTUA NMNOCIEAHEIO TOProBoro AH4.

O6nurauus BHELWHUX
o6nmMraumMoHHbIX 3arnmoB
Poccuiickon ®denepaunm

Jonrosasi ueHHas 6ymara
MHOCTpPaHHbIX rocyAapcTB

EBpoobnurauns
MHOCTPaAHHOIo SOMUTEHTAa,
AOoNroeBas UeHHas 6ymara
WHOCTPAHHOrOo
rocynapcrasa

LleHHas
MeXAyHapOoAHOM
¢1HaAHCOBOM OpraHmM3aunmn

bymara

Onsa onpepeneHns cnpaBeannBOM CTOMMOCTM, MWCMOMb3YOTCA HabniogaeMble UeHbl aKTUBHOMO
BHebMprKeBOro pbiHKa, BbibpaHHblie B cneaytoweM nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa 3akpbiTua BGN (Bloomberg Generic), packpbiBaeMas WHMOPMALUMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paTy onpeaeneHuna CYA;
b) wueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemas WHGOPMALUMOHHON CUCTEMOWA

"Bnymbepr" (Bloomberg) Ha pnaty onpegeneHna CHA npu ycnosumu, 4TO 3HavyeHue nokasaTens
Score Mo yKasaHHOM LeHe He Huxe 6.

LeHa, paccymtaHHasa LleHoBbIM LeHTpoM HPJl ¢ ncnonb3oBaHMEM METOAO0B OLEeHKM, OTBeYatoLWwmx
KPUTEPUSAM UCXOAHBIX A@HHbIX 2-F0 YPOBHSA B cOOTBETCTBMM ¢ MCOO13 (nNnpuopuTeT oTAaeTcA
LeHaM, onpeaeneHHbIM NO NoCcNeAHEN YTBEPXAEHHOW METOANKE OUEHKWN);

c)

Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, A/ LLEeHHOW 6yMaru npuMmeHsieTcs
CTOMMOCTM LieHHbIX 6ymar.

3-1 ypOBEHb OLIEHKMU

CnpaseanueBas CTOMMOCTb [OSIFOBOM LeHHOMW 6yMmaru onpegensercs C YYETOM HAaKOMAEHHOro
KYNOHHOIo goxoaa Ha gaty onpegeneHunsa CHA.

B cnyyae oTCyTCTBMUA LeH 3aKkpbiTMsa B MHDOPMaUMOHHOMW cucTteMe Bloomberg B CBSA3M C HETOProBbIM
AHeM 6upX, Mo nToram TOProB Ha KOTOPbIX ONpeaenseTcs LeHa 3aKpbiTusa, TO ANg uenen onpeneneHus
cnpaBeasiMBON CTOMMOCTU aKTUMBOB MCMOJb3YETCS LieHa 3aKpbITUA NOCAeAHEro TOproBoro AHs.

NHBECTULUMNOHHbIE nau
POCCUMNCKUX rnaeBbIX
MHBECTULNOHHbIX (OHAOB,
MnoTeyHble cepTuduUKaThbl
y4yacTtus

ans onpeaeneHuns cnpaseasinBomn CTOMMOCTU NCNonb3yeTcs pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nasa (cepTudukata ydyactud), onpegeneHHas B COOTBETCTBUM C HOPMATUMBHbIMU
npaBoOBbIMM akTaMu Ha paTty onpegeneHns CYHA un packpbiTas (npefocTaBneHHas Bnajenbuam
WHBECTULMOHHbIX Maes) ynpasnswowen komnaHnen NUO® (MNoTeyHoro NoKpbITus).

B cnydyae OTCYTCTBMS pacKpbITbiX YNpaBnasioowen KOMNaHWen [AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOro nas (ceptudunkaTa yvyactusa), NnpuMeHseTcsa 3- YpOBEHb OLEHKMN.
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Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeasIMBOM CTOMMOCTM MCMOJIb3YETCS pacyeTHasi CTOMMOCTb LieHHOoM 6yMaru,
Ha KOTOpYl BbllaHa JAeno3vTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CrpaBeaNMBOli CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHSl, yKasaHHbIX B HacTosAwmx [lpaBunax
onpeaeneHns CYA, C y4yeTOM KOMIMYECTBa LEHHbIX 6yMar, rnpaBa Ha KOTOpble MOATBEPXAAET OAHA
Aerno3vTapHas pacnucka.

LleHHbie 6ymarm,
npuobpeTeHHbIE npu
pa3MeLleHnmn

Ons onpeneneHus crnpaBensinBoi CTOMMOCTMU MCNOoNb3yeTCs ueHa pa3MeLleHus,
CKOppEeKTUpPOBaHHasa MponopLUOHaNbHO M3MEHEHUIO KITHOUEBOW CTaBkM baHka Poccum 3a nepuog C AaTbl
pa3MelleHns A0 AaTbl OLEHKW. YKasaHHas LeHa MCMonb3yeTcs A0 MNosiB/ieHUs ueH 1-ro ypoBHSl, HO He
6onee 10 pabouux gHen C gaTbl pa3MeweHus BKUUTENbHO. Mo uctedeHum 10 gHer nNpuMeHsieTcs
o6Wmin NopsAOK OLEHKN.

Mogesnn oLyeHKn CTOMMOCTU L{EHHbIX 6yMar, AJ189 KOTOPbIX HE OrpeAEsIaAeTCs aKTUBHbIN PbIHOK U OTCYTCTBYKOT HabirogaemMble AaHHbIE

(3-41 ypoBeHb)

LleHHbIEe 6yMmarn

lMopsaok onpegesneHns cripaBefinBoi CTOMMOCTH

[Jeno3nTHbIn cepTudunkar

Ona onpeneneHnsa cnpasensiMBON CTOMMOCTWU, UCMONb3yeTcsa MEeTo4 onpeaefieHns crpaseasivBomn
CTOMMOCTM, MPUHATBLIN ANA AEHEeXHbIX CpeAcTB BO BkAagax (MpunoxeHune 9).

LleHHas bymara
POCCUMNCKUNX SMUTEHTOB,
LleHHas bymara

WHOCTPAHHbIX 3MUTEHTOB,
LEeHHble 6ymaru
MeXAyHapOoAHbIX

(PUMHAHCOBLIX OpraHu3aumni

[na oueHKM NCrnonb3yeTcss CTOMMOCTb, ONPeAesIEHHYHO OLIEHLMKOM MO COCTOSTHUIO Ha AaTy He paHee
6 (WecTtb) Mecsaues o aatbl onpeaeneHms CHA mn coctaBnieHHOro He nosaHee 6 (Llectb) MecsueB no
AaTbl onpeaeneHns CHpaBe,ﬂ,ﬂMBOVI CTOMMOCTMW.

Mcnonb3oBaHue CﬂpaBe,ﬂﬂMBOVI CTOUMOCTH, onpe.qeneHHoﬁ Ha OCHOBaHWKM OT4YeTa oueHLWunKa,
orpaHnymnBaeTca ycnoBuamun, npuMmeHdemMbiMm B CllydYae BO3HUKHOBEHUA cobbITUR, Beaywnx K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoXeHneM 6.

Ona onpeneneHus crnpaBeasiMBol CTOMMOCTM O6G/AMraumMii poCCMMCKMX SMMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbLIA B PpPyb6nsAx, MoxXeT O6blTb MCNONb30BaHa LUEHa, PpacCcyYMTaHHas
LleHoBbIM ueHTpoM HP[ c wncnonb3oBaHWEM METOLOB OLEHKW, OTBevYalowmx KpUTepuam UCXOAHbIX
AAHHbIX 3-ro ypoBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LeHaM, onpeaesieHHbIM Mo
nocnegHen yTBEPXAEHHON METOAMKE OLLEHKMN).

Mogesnin oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OrnpeAesieH aHa1orM4yHblA akTuB

LleHHbIe 6ymarn

Mopsagok onpegesieHns cnpaBeg/INnBoOi CTOMMOCTH

LUeHHas 6ymara sBnsetcs
AOMOJSTHUTENbHbBIM
BbIMyCKOM

Ons onpeaeneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW 6yMarn MCnonb3yeTcsi LeHa BbiMycka
(aHanornyHoro akTMea), MO OTHOLWIEHWID K KOTOPOMY AaHHbIA BbIMYCK SBASETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha gaty onpegeneHvs CYHA B COOTBETCTBMM C MOAENSIM OLEHKW CTOMMOCTM LEHHbIX
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6ymar, Ans KOTOpbIX OnpefeneH akTUBHbIA PbIHOK.

CnpaBegnmeass CTOMMOCTb onpefensercsa CcOorflacHo 3TOMY MopsaKy A0 BO3HUMKHOBEHUS

CnpaBeaiMBON CTOMMOCTU LEeHHOW byMaru, SBnsiloWencs 4OMOSHUTENbHbIM BbilMyCKOM.

LleHHas bymara,
nosly4yeHHas B pesynbTaTe
KOHBepTauum B Hee
Apyron ueHHon 6ymarm
(ncxoaHoim LLEHHOM
6ymarn)

Ons onpegeneHvs crnpaBensvBoi CTOMMOCTM LEHHOM 6yMmarm, MCnonb3yeTcss LeHa MCXOA4HOWN
ueHHon 6ymaru, onpepeneHHas Ha paTty onpegeneHms CHA B COOTBETCTBMW C MOAENSIMU OLLEHKM
CTOMMOCTM LieHHbIX ByMar, Ans KOTopbiX onpejeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAasA C y4eToM
Ko3(ddununeHTa KOHBEpPTaLNN.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSMU OLIEHKM CTOMMOCTM LieHHbIX 6ymar,
ONS KOTOpbIX onpeaeneH akTUBHbINA PbIHOK LieHYy UCXOA4HOM ueHHon 6yMaru Ha aaTy onpeaeneHus CYA,
NCNONb3yeTCsl crnpasBeanmMBas CTOMMOCTb MCXOAHOM uUeHHOW 6ymaru, onpegeneHHas Ha garty
KOHBepTaunu, CKOPpPEKTUPOBaAHHAA C ydeToM Koo PUUMEHTa KOHBEpTaLNK.

CnpasennuBas CTOMMOCTb OMNpefenseTcsa COrflacHoO 3TOMYy MNopsaaKy Ha AaTty koHsepTauuun. Co
cneayrowen aatbl NpUMeHseTcs 0bwmii NopsaoK OLEHKN.

e OUuUEHOYHON CTOMMOCTbIO aKkuuih C 6onblien (MeHblen) HOMUHANBbHOW CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX  UCXOAHbIX  aKUWK, SABASETCS  OUEHO4YHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMi.

¢ OUuEeHOYHOW CTOMMOCTbIO aKuUMW TOW Xe KaTteropuu (Tvna) C WHbIMKM MNpaBaMu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B  HUX  WUCXOAHbIX aKuWiA, SBASETCa  OUeHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLNNA.

e OUuUEHOYHOWN CTOMMOCTBLIO aKkUWI, NPU3HAHHLIX B pe3ysbTaTe KOHBepTauun npu ApobieHun MCXoaHbIX
aKUUN, SIBNSIETCA OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuWih, AeneHHas Ha Ko3dhduuUMeHT
apobneHuns.

e OUuUEHOYHON CTOMMOCTbIO aKuUWW, MNPU3HAHHbLIX B pe3yfbTaTe KOHBepTauuum nNpu KOHconunaaumu
MCXOAHbIX aKUuWi, ABNASeTCSs OueHOoYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, YMHOXEHHas Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e OUEHOYHOMN CTOMMOCTbK aKuuMin wuam obnuraumi HOBOro BbIMyCKa, MNPU3HaAHHLIX B pe3ynbTaTe
KOHBEpTaUuM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LEeHHbIX 6ymar, sBnseTrca oueHo4yHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHas Ha KonuMyectso akuumii (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e OUEHOYHOW CTOMMOCTbIO aKUWI, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTaUUM B HUX UCXOAHbIX akuMin nNpu
peopraHusaunm B QopMe CAUAHUSA, ABASETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHLIX LEHHbIX
bymar, yMHOXeHHast Ha KoahdULMEHT KOHBepTaLWUM.

e OUEHOYHOM CTOMMOCTbIO akuWii BHOBb CO34aHHOMO B pe3ynbTaTe peopraHusaunmm B dopme
pasgeneHns uauv BblAeNeHns akumoHepHoro obuiectBa, NMpU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUWK, SBNSETCA OLEHO4YHAs CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLUWM, AeneHHas Ha
KoadduUMEeHT KoHBepTauun. B cnydyae, ecnm B pe3dynbTate pasfjeneHus Win BblAeNeHUs co3faeTcs
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ABa unn 6onee akUMOHEPHbIX obuwiecTBa, Ha KO3(PPUUMEHT KOHBepTauuum AennTcs oueHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMM, YMEHblLUeHHass MNpornopLUMoHanbHO A0se  UMYyLWlecTBa
peopraHM30BaHHOIO akKUMoOHepHOro obuiecrea, rnepeaaHHOro akumMoHepHoMy oblecTtBy, CO34aHHOMY
B pe3yfbTaTe pasaesieHus Uin BblAeSeHUS.

OueHoYHas CTOMMOCTb akKUMW BHOBb CO3[4a@HHOr0 B pe3ynbTaTe peopraHusaumn B dopMe BblAeNeHUS
aKuMoHepHOro obuwecrtBa, NpPU3HaAHHbLIX B pe3yjbTaTe WX pacnpeneneHnss cpean akKuMOHEpOB
peopraHM30BaHHOIO aKLMOHEPHOro obuecTBa, CUMTAETCS paBHOM HyJItO.

OUEHOYHOWN CTOMMOCTbIO 06AUraLnii HOBOro BbiMyCcKa, NPU3HAHHbIX B pe3ynbTaTe KOHBEpPTALMUN B HUX
MCXOAHbIX oOb6nunrauMm npu peopraHvsauMm >SMUTEHTa Takux obnuraumii, SBASIETCS OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 06anrauunmn.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habsrogaemble 6uprxkeBbie MIoWa[gKu Bbi6paTtb
BepHoe,
nocraeus X

My6bnnyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxa MMBB - | X
PTC"

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-leTepbyprckas 6upxa"

3akpbIToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas
BantoTHas bupxa"

AdunHckas bupxa

Benopycckas BantoTHo-poHAOBas Gupxa

Bombelickasa doHgoBas 6upxa

BbyaanewTckas ¢doHaoBas 6upxa

Bapwasckas doHaoBas bupixa

BeHckast doHgoBas 6bupxka

BeH4uypHasa doHgoBas 6upxa Tndcdkc (KaHaga)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHeKcT Mapux

Mpnanackas doHaoBasa 6upxa

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas goHaoBas 6umpxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickasa doHgoBas 6upxa (KenApdkc) [KOSPI]

Koperickas doHgoBas bupxa (KenApokc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]

Kbiprbizckas ¢oHaosas 6upxa

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

Jliokcembyprckas doHaoBasi bupxa

ManbTuiickas goHgosas 6upxa

MekcukaHckasa doHaoBas 6upxka

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHioC

Hacpak O3M3kc UcnaHana

Hacpak O9M3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

Hacpak O9M3KC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hblo-Mopkckas doHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnurauuii
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Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6mupxa BaneHcun

Q®oHgoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6mpxxa Ocno

®oHaoBasa 6upxa CaHTbAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

doHgoBas 6upxa dn3cIkc (ABCTpanums)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

JloHpgoHckas 6upxa metannos (London Metal Exchange)
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB

MpuBeneHHasas CTOMMOCTb OyAywmMX [AeHEeXHblX MNOTOKOB pacCYUTbIBAETCA MO
dopmyne:
N P
— n
PV = Z (1+ r)Dn/365

n=1

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHmsa aktmea (06s3aTenbCcTBa),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cyMMa n-oro geHexHoro notoka (NpoOUEHTbl U OCHOBHas CyMMa);

N - NOPSAAKOBbLIA HOMEP AEHEXHOr0 NOTOKAa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - konunyectBo AHen oT paTbl onpeaeneHus CHA o aaTbl N-0ro AEHEXHOro
noToka;
r - cTaBka ANCKOHTMPOBaHUS B  MNpoLEeHTax roAoBbIX, onpeaesieHHas B

COOTBETCTBUM C HacToAwmmu Npasunamn onpegenenmna CHA.

lNopsiaok oripeaesieHnss U KOPpPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[leHeXHble NOTOKM, BKOYash NPOLEHTHbIA A0X0A4, PAacCYUTLIBAKOTCS B COOTBETCTBUMU
C YC/NOBMAMW [0OroBOpa, AaTOM [AEHEXHOro noToKa CYMTaeTcs MWHMMasbHas AaTta, B
KOTOPYID BO3MOXHO NOCTYNJIeHMEe [eHeXHblX CpeacTB, COOTBETCTByKLWas aaTe
OKOHYaHWS n-oro nepumoada (3a WCKAKOYEHMEM CflydYaeB [OCPOYHOro rnoraweHus
OCHOBHOrO gonra).

paduK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B CNy4yae BHECEHUS WU3MEHEHUN B
aorogop (B TOM u4ucne B 4aCTM WM3MEHEHUs CTaBkM MO AOroBOpy, CpoKa AEenCTBuS
AOroBopa, NepuoaMyHOCTU WM CPOKOB BbIMMAaTbl MPOLEHTHbIX AOXOAOB), a TaKXe B
cnlyyae W3MEHEeHUs CYMMbl OCHOBHOMo Aosira (MOnosIHEHUS, YaCTUYHOrO AOCPOYHOro

norawleHmnyda oCHOBHOIO A0/ ra).
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CTaBKa [AWUCKOHTUPOBAHUSA, WUCMONb3yeMasl Ass MeToAa MNpUBEAEHHOW CTOMMOCTMU
OyAylWMX AEHEeXHbIX MOTOKOB, BO3HMKAeT W3 HabnoaaeMbiX CTaBOK AO0XOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  06a3aTenbCTBaM, 06pallaloWmMMCs  Ha  PbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA MO HabnoaaeMo WM pacyeTHOM pPbIHOYHOW CTaBKe AN TaKux

YCNOBHbIX MOTOKOB AEHEXHbIX CPeACcTB (TO €CTb PbIHOYHOW CTaBKE AOXOAHOCTH).

B cnyyae BO3HWMKHOBEHMUS cobbITnS, Beaywero K obecueHeHuto, cnpaBseannBasd

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

lMopsAoOK v NepUoANYHOCTb ONPEAENIEHNS] CTABKU ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, MpeayCMOTPEHHOW AOroBOPOM B TeYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaYEHNE HaxoAUTCA B JAManasoHe, OMpefesIeHHOM C YYEeTOM BOJIaTUIIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C y4yeToM MoCneAHer pacKpbIToM

CTaBKW. BonatunbHOCTL PbIHOYHbLIX CTaBOK oONpefendercd KakK CcTaHfapTHoe

otknoHeHune (o).

12 — 7 )2
i:l(rpblﬂi prIH)
12

o=

CraBka no A0roBopy (7,,;) MPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHUA, ecnu
cobnopaeTtcsa ycnosue:

(rpbm.nocn - 0) = T nor =< (prm.nocn + 0)
MocneaHAs M3BeCTHasA pPbIHOYHAA CTaBKa (Tyuumocn), Hambonee 6nuskas Kk Aaate

onpegeneHns CYA, KOppeKTUpPYyeTCs Ha W3MEHEeHMe KJ/IoYeBOW B COOTBETCTBUU C

nopaaKoM, YKa3daHHbIM B HAaCTOALLEM MPUITOXEHUMN.

e DbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOMW Ha WM3MEHEHME K/OYEBOW CTABKM, €CIU
CTaBka MO AOroBOpy He nonagaeT B AMana3oH BONATUNILHOCTU, @ TaKXe, ecnu

CTaBKa no AOroBopy He yCtaHOBJIEHA.

CraBka ANCKOHTUPOBaAHMA onpeaensdaeTcd no COCTOAHUIO Ha KaXAyto AaTy onpeaeneHnd

CYA, Bkto4ad:
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. [aTy NepBOHa4YasibHOro NpU3HaHMA akTnBa (06s83aTenbCTBa);

. [aTy Hayana npuUMEHeHUss U3MEHEHWI U AOMNOSIHEHWI B HacTosAwwue [paBuna
onpeaeneHns CYA B 4yacTu U3MEHEHMS BUAA PbIHOYHOM CTaBKM Mocne
nepBoHayanbHOro nNpusHaHus aktTmea (06s3aTenbCTBa);

. [aTy U3MEHeHus K4YeBOl cTaBku bBaHka Poccun, nocne nepBOHayanbHOro
NpU3HaHUS.

B KauecTBe pbIHOYHOW CTABKW (7;,,,) MPUMEHSETCS:

OnucaHne Bbi6bpaTtb
BEepHoe,
nocrasne X

cpeAHeB3BelUeHHasl MpoueHTHas CTaBka B pybnax M MHOCTPaHHONM BanioTe,
Ha CpOK, COMOCTaBUMbIi C€ OCTaAaBLUMMCH CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHUIO Ha fAaTy onpepeneHns  CTaBKM
ANCKOHTUPOBAHMA, packpbiBaeMas Ha oduumanbHoOM canTe baHka Poccum
(nanee - cpenHeB3BelleHHas CTaBKa), onpeaefsieHHass B COOTBETCTBUM €O
CBEpPHYTOM LUKaJSION

cpeAHeB3BelUeHHas MpoLUeHTHas cTaBka B pybnax v MHOCTpaHHoM BanwTe, | X
Ha CpOK, COMOCTaBUMbIA C€ OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHUIO Ha fAaTy onpepeneHns  CTaBKM
ANCKOHTUPOBAHMA, packpbiBaemas Ha oduumanbHOM canTe baHka Poccum
(nanee - cpeaHeB3BelleHHAs CTaBKa), onpenesieHHas B COOTBETCTBMU €
pa3BEpPHYTON LIKAJION

B cnyyae BHeceHUss W3MEHeHWW W [ONOSIHEeHWM B HacTodwwume [paBuna
onpegeneHns CHYA B 4YaCTM U3MEHEHMS BMAA PbIHOYHOW CTaBKW AN aKTUBOB
(o6s13aTenbCTB) MNPU3HAHHLIX A0 BCTYMJEHUA B CWIY WU3MEHEHUA W [OMNOSIHEHWUN B
HacTosiwme lMpaBuna onpepeneHns CHA HoBas pblHOYHAs CTaBKa NPUMEHSIETCA C AaTbl
BCTYNAEHUS B CUIY WM3MEHEHWN W AONOSHEHWM B HacToswwue [lpaBuna onpeneneHus
CYHA.

[TopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKU (Tyy)

Ecnn nocnegHas packpbiTasa Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccyMTaHa paHee, 4YeM 3a Mecsl nepBOHAyanbHOro  npu3HaHus/  nocne
nepBOHA4YanbHOro nMpu3HaHUA, A9 onpeaeneHnss PbIHOYHOM CTaBKWU MPUMEHSIETCS
cnenyowmnn noaxoa:

e KJlOyeBas cTaBka baHka Poccum, pencrsoBaBllas B Mecsile, 3a KOTOPbIN

onpepeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBaeTCA C K/KOYEBOW CTaBKOM
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BaHka Poccuu, ,EI,EVICTBy}Ou.leﬁ B Mecdue nepBoHa4abHOro I'IpM3HaHVIF|/I'IOCJ'Ie
nepsoHa4yasibHOro nNpm3HaHusa,

ecnn knw4yesad craBka baHka Poccunm He uv3MeHunacb A0  MOMEHTA

nepeoHa4asibHOIro NMpU3HaHuA, B KayecTtBe PbIHOYHOM CTaBKWu npu

rnepBoHa4yasbHOM NpuU3HaHWKM/ Nocne nepBoHa4YasbHOro NpU3HaHUA NPUMEHSEeTCS
nocneaHsas packpbitas cpeAHeB3BeLleHHas CTaBKa;

ecnun Kn4esas ctaBka baHka Poccnm nameHunachb, ans onpeaeneHmns pbiIHOYHOM
CTaBKM MNoCfegHss  packpblTasd cCcpefHeB3BelWeHHasi CTaBka  M3MeHseTcs
nponopLUMoHanbHO U3MeHeHUto KnroyeBon ctaBkn baHka Poccun.

CpenHeB3BelleHHas CTaBkKa onpefensieTcss B OTHOWEHUM KaXAaoro Buaa akTuBa

(obs3aTtenbcTBa) B COOTBETCTBUM CO creayrouwen tabnuuen:

Bug aktuBa/
obsa3aresbcrBa

CpeaHeB3BeLWEeHHas1 CTaBKa

HNUcTouyHnkn nHepopmaynmn

Bknag (aenosuT)

CpegHeB3BelWeHHas

NpouUueHTHa4A CTaBKM no
npuBEYeHHbIM KpeanTHbIMK
opraHusaumnsamm OENLEY
(aenosuntam) He(dNHaHCOBbIX
opraHusaumm B pybnax wu
WHOCTPaHHOM BankTe B LEIOM

OdwvumanbHbin  cauTt baHka Poccuu
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHuns no BkAagam (AenosmTam)
dusmyecknx numy M HedUHAHCOBbIX
opraHusauum B uenoMm no Poccunckon
®denepaumn B pybnax, gonnapax CLUA n
eBpo.

no Poccuinckon  degepauun,

packpbiBaeMas Ha

obuvumanbHoM cante bBaHka

Poccuu.
Ccyna, CpefaHeB3BelWleHHas OdwvumanbHbin  cant baHka Poccuu

npoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?PrtId=int
Aebutopckas KpeauTam B pybnsx n | rat, CeegeHns no kpegutam B pybnsax,
3aA0/KEHHOCTb WHOCTPaHHOW BanwTe, | gonnapax CWA wn eBpo B uenoM no

npeaocTaB/iEHHbIM Poccuinckon ®enepaunu.

HedUHAHCOBbLIM OpraHm3aumsam

(Ans AONXHWUKOB, SABSIOLWNXCS

OPUANYECKUMN  fINLAMKU) UK
dur3nyecKkmum nuam (ans
OO/HKHUKOB, SABASIOLNXCS
dUr3MYECKUMHU niuamm), B
Lenom no Poccuickon
®denepaummn, packpbiBaeMass Ha
obuumnmanbHoMm camte baHka
Poccuu.
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MpunoxxexHue 6

KoppekTupoBka cnpaBen/inBom
CTOMMOCTM aKTUBaA NpU BO3HMKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPPEKTUPOBKMU CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo
PerynapHo, HO He pexe, 4YeM Ha KaxXAayl OTYETHYI [aTy, YCTaHOBJEHHYIO
HOpMaTMBHbIMKM akTamMu BbaHka Poccum ans MUNO, nposBoauMTCa aHanu3 Bcero noptdens
NMN® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM B Cly4ae
BO3HWUKHOBEHMSA COBbITUIA, KOTOpble MOryT OKa3aTb HeraTMBHOE BAUSIHWE Ha OXWAaeMble
éyayuwme neHexHble NOTOKN Mo HUM (Npu3HaknM obecueHeHns).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX LEeHHbIX 6ymar, onpegensemMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeAcTB BO BK/IaAaX, [AEHEeXHbIX CpeacTB, HaXOASAWMUXCH Yy
npodeccMoHanbHbIX YYacCTHMKOB pblHKa UeHHbIX 6ymar, cnpaseanmeas CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3aMMOB BblAAaHHbIX, TpeboBaHWM K 6aHKy BbINNaTUTb
AEHEXHbIN 3KBUBANEHT AparoueHHbIX MeTannoB, MMYLLECTBEHHbIE NMpaBa onpeaensercs
B COOTBETCTBUM C METOAAMW KOPPEKTUPOBKWU CNpaBensIMBOM CTOMMOCTU, YKas3aHHbIMU B
HaCTOSLLEM MPUNOXKEHUMN.

OcHoBaHueM ansa obecueHeHUs SABNAKOTCA, B YAaCTHOCTU, AOCTYNHble Habnoaaemble
3HauMMble AaHHble (cobbiTusa, MHpOpMaUKUs) B OTHOWEHUM KOHTPAreHToB (B TOM 4yucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U opuanYeckux nuy, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENbHOE yXyAllEHNE q)MHaHCOBOFO MNONTIOXXEHNA KOHTpaAreHTa, oTpasnBLUMECAH

B AOCTYMHOW (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeaUTHOro peNTUHIA KOHTPAreHTa npu Haanymm;

- HapyweHMs KOHTpareHTOM YCAOBWUIA MoraweHus Wau BbiNaaTbl MPOLEHTHbIX
[OoXo40B MO aKTUBY, cocTtasnsawowemy aktmebl [MU®, a Takxke nwboro MHOro
obs3aTenbCTBa KOHTpaAreHTa, B cayyae ecnm gaHHas mHdopMmaumsa npsmMo Uanm KOCBEHHO

Habnopaema;

- oq)mumaanoe OI'IY6}'IVIKOBaHI/Ie peweHna 0 NpUM3HaHMM KOHTpaAreHTa 6aHKpOTOM;
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- ocbmu,maanoe OI'IY6J'IVIKOBaHVIe peEWEHNA O Ha4ane nNpuMMEHEHUA K SMUTEHTY

npoueayp 6aHKpPOTCTBA;

- oduumnanbHoe ony6sIMKOBaHME B COOTBETCTBUMM C deaepanbHbIMWU 3aKOHaMu U
WHbIMW HOPMAaTUBHbLIMM MPaBOBbIMW akTaMu Poccuiickor deaepaumm UM MHOCTPAHHbIX

rocygapcTtB MHpopMaums 0 NpoCpoYKe UCTMOSTHEHNS SMUTEHTOM CBOUX ob6s3aTenbCTB;

- 0T3bIB (@HHY/IMPOBAHME) Y KOHTPAreHTa JIMLEH3UM Ha OCYLLECTBNIEHNE OCHOBHOIO

Bunaa AEATENbHOCTN.

AHann3 nHgopMaumm B OTHOLIEHUMW AKTUBOB MNPOBOAUTCH HA OCHOBAHUW AAHHbIX

O6LIJ,e£l,OCTYI'IHbIX MCTOYHUKOB VIHCI)OpMaLI,VIVI, B TOM 4mcne:

HanmeHoBaHue NCTOYHMKaA CcbI/IKa Ha NICTOYHUK MHpoOpMaynn
(npyv Hannunm)

000 "UNHTepdakc-LPKN" (UeHTp packpbitnsa | https://www.e-disclosure.ru/
KOprnopaTMBHOW MHMOpMaLMK)

NMAO MockoBckas bupxa https://www.moex.com/

LleHTpanbHbln BaHk Poccuinckon depepaummn | https://www.cbr.ru/
(BaHk Poccun)

KapToTeka apbutpaxHbix Aen https://kad.arbitr.ru

EanHbin denepancHbll peectp cBeaeHun o | https://bankrot.fedresurs.ru
6aHKpoTCTBE

EanHbin denepanbHbin peectp topuaundecku | https://fedresurs.ru
3HAUMMbIX CBeAeHMN O pakTax AesATeNbHOCTU
topMaANYECKnNX nuy, NHANBMAYANbHbIX
npegnpuHuMaTenem WM UHbIX  CybbekToB
SKOHOMMYECKON AesATeNbHOCTHU

AHanutunyeckoe KpeautHoe  PentumHrosoe | https://www.acra-ratings.ru/
AreHTcTBO (AKPA)

PerituHrosoe areHTcTBo AO «3KcnepT PA» https://raexpert.ru/
PerituHrosoe arentcTeo Fitch Ratings https://www.fitchratings.com/
PertuHrosoe areHtcteo S&P Global Ratings https://www.standardandpoors.com/

PelitTuHrosoe areHTctBO Moody's Investors | https://www.moodys.com/
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Service

CeBepeHus o 6baHkpoTcTBe, packpbiBaemble AO | https://bankruptcy.kommersant.ru
«KoMMepcaHTb»

OdunumnanbHble ceegeHns mn3 EMPIOJI/EMPUN B | https://egrul.nalog.ru/index.html
3N1EKTPOHHOM BUuae

OdunumnanbHble CalTbl KOHTPareHToOB B CETU -
«NHTepHeT»

Ona aHanusa Moryt 6biTb WCMONb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauus),
Nnosly4yeHHble YNpaBnsowen KoMnaHuen m3 UHbIX MCTOYHUKOB.

B cnydae BbiiBNeHuMss npusHakoB obecueHeHUss MO aKTUBY, ero cnpaseanvsas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MPUMEHSAEMbIMM METOAAMM,
YKa3aHHbIMM B HACTOSILLEM MPUIOXEHUN, 3@ WUCKIIOYEHWEM CflyyaeB, Korga Ha aaty
BblSIB/IeHUS npu3Haka obecueHeHMs y akTuBa mMeeTcs obecnedveHue (B Buae 3anora,
nopy4YmnTenbCTBa, rapaHTmu, obsasaTenbCTBa TPETbMX UL, OMUMOHHbLIX COrnalleHun wu
T.n.), cnpaeBeanmeas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSLLUMMM
Mpasunamu onpegeneHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMe TeKyLlen crnpaBeasMBon CTOMMOCTM aKTMBa M ero obecnevyeHnss Npu Haanymm
Npu3HakoB obecueHeHNs MNOBOAUTCA HE pexe, 4YeM Ha KaxXAaylw OT4YEeTHyK JaTy,
YCTaHOBJ/IEHHYKO HOpMaTMBHbLIMK akTaMn baHka Poccuun ana NMNO.

PacuyeTr BenuuuHbl obecueHeHUss [O/DKEH OCHOBbIBaTbCsA Ha HabntogaeMbix
CTAaTUCTUYECKNX AaHHbIX, NOATBEPXAAlWMX cTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kavectBa pnebutopa W OXMAAEMbIX K MOJYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OUeHKM KpeauTHOro PpUCKa KOHTpareHTa WCMosb3YHTCS PEeNnTUHMU

cneayrwnx pEVITMHFOBbIX areHTCTB.:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeautHoe PerituHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTCcTBO RAEX («2KkcnepT PA»).
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B cnyyae, ecnu B nepuon NpPUMEHEHUS OTYETa OLEHLUIMKA ANS onpeaeneHus
crpaBeanMBoOi CTOMMOCTU, BO3HMKAET (BbISBNSETCSA) cobbiTue, Beayllee K 06eCLeHEHMIO,
TO HEO6XOANMO OCYLLECTBUTb BHEMAHOBYIO OLIEHKY aKTMBa OLEHLLUMKOM He nosaHee 10
(OQecatb) paboumx AHEW C AaTbl BbISIBNEHUS MNpU3HAKoB obecueHeHus. [aTa, no
COCTOSIHMIO Ha KOTOpYH OnpedensieTcs HOoBas OLEeHKa, He Ao/kHa 6biTb paHee AaThl
BO3HWKHOBEHUSA cobbiTusA, Beaywero k obecueHeHuto. C AgaTbl HacTyniaeHus cobbitus,
BeAyllero K O6eCUeHeHMI0 M A0 [AaTbl MPUMEHEHMS HOBOro OTYETa OLEHLLMKA,
YnpaBnsawwas KOMNaHWs  OOJ/HKHA  CKOPPEeKTUPOBaTb  MOCMEAHIO  M3BECTHYIO
CrpaBeanvBY0 CTOMMOCTb, OMpeAeNieHHY MO OTYETY OLEHLWMKA, COCTaB/IEHHOMY [0
BO3HUKHOBEHMA TakKoro cobbiTUs, C NPUMEHEHMEM  METOAOB  KOPPEKTUPOBKMU

CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTHN, YKA3aHHbIX B HACTOALLEM MNMPUITOXKEHUN.

B cnyyae BbiiBNeHnsa npusHakoB obecueHeHns B OTHOLWEHUM aKTUBa ynpaBistoLwas
KoMMNaHusa odopMnsieT BHYTPEHHUA [AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCSA (He
BHOCATCS NpU Hannymm npusHakoB obecueHeHuss n 060CHOBAHWA) KOPPEKTUPOBKU B
CnpaBeaMBY0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJIKEH coaepXaTb:

- cBegeHuns o6 aKkTmBe, crnpaBeanMBas CTOMMOCTb  KOTOPOro  MOANEXUT
obecueHeHuIo;

- WHdOpMaUUIO O BbISIBNEHHOM Mpu3Hake obecueHeHusl C yKa3aHMeM MCTOYHMKA
MHpOpMaUnn nan o akTe NpocpoUkn oba3aTenbCcTBa;

- WHpopmaumo 06 KnCnonb3yeMOM MeToae KOPPEKTUPOBKM  ChpaBeanMBOM
CTOMMOCTU C 060CHOBaHMEM NpUMeHeHUs BblOpaHHbIX Ko3dduumeHToB Ana pacdeta (B
cnyyae ux Ucnosib3oBaHus);

- MHpOpMaALMIO O HanMuMnM 060CHOBAHHLIX MPUYNH HE NMPOBOAUTb KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MND.

Ynpasnsiowas KOMMNAaHUS COCTaBASeT TakKoOW BHYTPEHHUMW [OOKYMEHT Ha JAaTy
BbliBIEHUST MNpu3HakoB obecueHeHMs W Hanpasnsetr ero B Cneuvanm3mpoBaHHbIN
AenosnTapui He no3gHee oaHoro pabouyero AHs, cneaylowero 3a AaToOM BbiSIBNEHUS

Nnpu3HaKkoB obecueHeHus.

MeToAabl KOPPEKTUPOBKU CrIPaBEAINBOIN CTOMMOCTH.
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YnpaBndwowasa KoOMMaHuMa CaMOoCTOATeNlIbHO onpegenseTr HpMMEHHEMbIVI MEeToa
pac4yeTa obecueHeHNss akTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMpnU3HakKa obecueHeHns

N cneundnyecknx ocobeHHOCTAX caMoro akTuBea.

1. MeToa y4yeTa KpeauUTHbIX PUCKOB A0 BO3HMKHOBEHMUA (aKTMUEeCKOro HapylleHus
0653aTenbCTB NO AOrOBOPY CO CTOPOHbI KOHTpareHTa (MPOCPoOYKun 06a3aTenbCcTB).
CnpaBeanuBass CTOMMOCTb akTmBa (o6sa3aTenbcrtBa), Npu  BO3HMKHOBEHUMU
npu3HakoB obecLeHeHns, MOXeT onpeaenaTbCa MO MeToAy NpuUBEAEHHOW CTOMMOCTMU
6yaywnx AeHeXHbIX MOTOKOB, Y4YuUTbiBas KpeauTHble PUCKU 4epe3 KOpPPeKTUPOBKY

CTaBKN ANCKOHTUPOBAHWUA.

P

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

roe

PV4ey — CMipaBeninBas CTOMMOCTb obecueHeHHOro aktuea (oba3aTenbCcrea);

N - KONMYeCcTBO AEeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktueBa (obsasatenbcrsa),
HayuHasa ¢ aaTbl onpegeneHns CHA;

P, - CyMMa n-0ro AieHexHoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);
N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ gatbl onpegenenns CHA;

D o
N - KOSINYeCTBO AHen oT aaTbl onpegeneHmns CHA 0o naTtbl N-0ro AeHEeXHOro noToka;

I'ncy - 6€3pMCKOBasi CTaBKa AMCKOHTMPOBaHMSA B MPOLIEHTaxX rofoBbiX. NS poCCUACKMX

KOHTpareHTOB MUCMoNnb3yeTcsa 3HadeHue ctaBkn KB MockoBckoln 6MpXxn Ha aaTy pacyeTta
cCnpaBeaMBOM CTOMMOCTM C yYETOM CpOKa A0 MNoralleHMsi COOTBETCTBYHOLLEro niaartexa
Pn;

PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOMN KOHTPareHT
B TeYeHMe HEeKOTOPOro CpoKa MOXEeT OKa3aTbCAa B COCTOSHUWM aedonTta, nopsaok

onpeneneHnst KOTOpon YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepu npmn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopass MoXeT 6biTb noTepsiHa B ciydae gedonta KOHTpareHTa,

NopsiIoK onpeaeneHns KOTOpOn YCTAaHOBIEH B HACTOSILLEM MPUSIOXKEHUN.
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2. MeToa KOPPEKTUPOBKW CMpaBeAMBOMA CTOMMOCTU MpPU (paKTUYECKOW MpoCcpouke
0653aTeNbCTB KOHTPAreHToM.

MNpy onpeaeneHnn BeSIMYUHbI KOPPEKTUPOBKM CrpaBeasiMBo CTOMMOCTU MpU
BO3HUKHOBEHWM TMpPU3HAKOB O6EeCLEeHeHMs, a TaK Xe Mnpu ¢akKTUUYecKo MpocpoUke
0643aTeNbCTB KOHTPAreHTOM WCMNOJb3yeTCcs MoAeNlb OXWUAAEMbIX KPeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennumMHa KpeauTHbIX YObITKOB, KOppeKTMpytowas

AEHEXHbIE NOTOKU, NpuBeaAeHHada K MOMEHTY OLUEHKH,

EAD (Exposure at Default; cymma, noaBepxeHHass KpeguTHOMY PUCKY) — obwuni
06bEM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKW nepea KoMmnaHuwewn (Hanpumep,
CyMMa BNOXeHun B 6OaHKoBCKMe BKNagbl (A4en03uMTbl) U HECHWXaeMble OCTaTKM Ha

pacyeTHbIX cyeTax, CyMMa BblAAHHOIo 3amnma);

PD (Probability of Default, BepoaTHOCTb AedonTta) - BepOSATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHWe HEeKOTOpPOro CpoKa MOXeT OKasaTbCs B COCTOsiHMM pedonTa,

nopsiaoK onpeaeneHnst KOTOPOo YCTaHOBJIEH B HACTOSILLEM MPUOXKEHUN;

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

KOHTpareHTa, nop4aaoK onpeaeneHmnA KOTOpOVI YCTaHOBJ1EH B HACTOALUEM MPUTTOXKEHNMN.

CnpaseanuBass crtomMocTb obecueHeHHOro akrtuBa (obsa3aTenbcrBa) PV,
onpenensietcsa no dopmyne:
PV4ey = PVf — ECL
rae

PV;— cToMMmoCTb akTmBa (obs3aTtenbCcTBa), onpeaeneHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeaAUTHOro pucka.

3. MeTtoa yuyeTa KpeauTHbIX PUCKOB, MYTEM OLI€HKM CrpasBea/iMBOA CTOMMOCTM MO
OTUEeTYy OUEeHLMKA MO COCTOSHMIO Ha AaTy, He paHee BO3HUKHOBEHWSA Cob6bITUA,

Beaylwero K obecueHeHuto.
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NMpnMeHeHMe oTyeTa oueHWwmKa ans uenen onpeaeneHnA CI'IpaBe,EI,J'IVIBOVI CTOMMOCTHU
C YYETOM obecueHeHnss BO3MOXHO A/19 BCEX aKTUBOB, yKa3aHHbIX MpunoxeHun 1, a Tak

Xe ANns npocpovYeHHon AebuTopcKomn 3a401)KEHHOCTH.

lNopsigok onpeaeneHus: BesinduHbl PD n LGD.
BepostHocTb aedonta (PD) m notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

rOpM30HTE 1 rof MOXEeT onpeaenaTbCs OAHUM U3 CNeayroLWmnX CnocoboB:

1. NMpn HanNMuMM y KOHTpareHTa cCo6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWMU NY6AWYHbIX AOCTYMHbLIX AaHHbIX MO BEPOATHOCTSAM
aedonta (PD) oaHoro m3 MexAayHapoAHblM PenTUHIoBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOLLEr0 areHTCTBa B COCTAaBE €XEerogHoro oTyeta C MNpuUMeHeHMeM
COOTBETCTBUSA YPOBHEN PENTUHIOB (B C/lydae Hann4ymsa y KOHTpareHTa peuTuHra
MHOFO PEeNTUHIOBOro areHTCTBa, BXxoaAawmx nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTcTB, nubo peectp GuNManos W  NpeacTaBUTENLCTB
MHOCTPaHHbIX PEUTUHIOBbIX areHTCTB, NybsnkKyeMbix Ha camte baHka Poccumn) no
Tabnuue 1. Boibnpaetcs HanMeHblias sennynHa PD n3 HanaeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKan PeENTUHIOBbLIX areHTCTB

PenTUHroB Sxcnepr Moody s S&P Fitch
as rpynna AKPA PA Me>xayHapoaHas wkana
PeliTuHroBas Baal BBB+ BBB+
rpynna I
BaaZ2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- r‘;ﬁ/’:;' Bal BB+ BB+
(RU)
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB 5B
A-(RU), ruA, ruA-, _ _
BBB+(RU) | ruBBB+ Ba3 BB BB
PeliTuHroBas BBB(RU),
rpynna II BBB-(RU) ruBBB Bl Bt B
ruBBB-,
BB-+(RU) uBBA B2 B B
BB(RU), BB- i _
(RU) ruBB B3 B B
PeliTnHroBas CCC, CC, C CCC, CC, Caa, Ca, C CCC, C CCC, C
rpynna III C
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2. NMpn OTCYTCTBMM COGCTBEHHOro PEWTMHra M HaJN4YMU  BbINYLEHHbIX
o6nuraumm BepossiTHOCTb aedonta (PD) MoxeT onpenensitbCA MO OLEHKE
COOTBETCTBUS YPOBHIO penTUHra 4yepes KpeauTHbIM cnpsg obnumraunmin AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcs AOXOAHOCTb K AoraweHunto no obnmraumsam AaHHOM opraHusaumm
cpokoMm 6onee 1 roga n MeHee 3 net. MNpu oTcyTCcTBUM O06AMraumMin CO CPOKOM
MeHee 3 NeT MOXHO MCNoNb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYOLLEN
CpPOYHOCTU. lpn Hanuumu obnuraumim CO CPOKOM MoOraweHust ToNIbKO MeHee 1
roga AN pacyeTta KpeauTHOrO Cnp3ga MOryT MCnonb3oBaTbCs obnauraunm
APYruX 3MUTEHTOB (Kak MUHUMYM 3-X), MMeKLWKnX Kak 6auM3Knme no Cpoky W
AOXOAHOCTU obnuraumun, Tak n obanraumm co cpokom 1-3 roga (aHanorm).

2.2. Onpepensercsd, AOXOAHOCTU KakKoOro M3 MHAEKCOB MoJjlyyeHHas AOXOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM UCNONb3yeTCH
CPeAHUN KpeauTHbI cnpag obnuraumn® ¢ G-curve B CPaBHEHUU C KPeAUTHbIM
CNP3A0M YKas3aHHbIX HUMXe MHAEKCOB. KpeAuUTHbIM CnNp34 pacCyMTbiBaeTCs Kak
pasHMUa Mexay AOXOAHOCTb K noraweHuto obnuraumm Ha Cpok  ee
mMoanduumpoBaHHON Atopaumm n G-curve Ha 3TOT CpPOK. B ykKasaHHbIX uensix

MCNOoNb3yrKTCA cneayrowme MHAEKCHI:

e WHpekc koprnopaTuBHbIX obnuraunii (1-3 roga, peuTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

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

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

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

e VHAeKkc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpenHee apudmeTnyeckoe, Tak U cpeaHeB3BELIEHHOe Mo o6beMaM IM60 060poTaM TOProB 3HAUEHME.
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Tukep - RUCBITRB3Y

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

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

2.3. OnpepensieTcs, KakoM YpOBEHb peNTUHra WCNosab30BaTb MpWM onpeaesieHnn

BEPOATHOCTM AedonTa no cneayowen tabnuue:

Moody 's

MexxayHapoaHas NHpaekc
wKana
Baal
Baa2 RUCBITRBBBY
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
Bl

B2 RUCBITRB3Y
B3

3. UuamBuayanbHas MeToaMKa ynpasnsiower KOMNaHMa Ha OCHOBaHWMM aHanmsa
AOCTYNHON MHdopMauun o HabnwagaemoM yposHe agedontoB (PD) U oxumaaemblix
notepb (LGD) B npownbiXx nepuogax, B TOM 4YMCfie U HA OCHOBAHUU BHYTPEHHUX
CTAaTUCTUYECKMUX AaHHbIX, C MPUMEHEHMEM MAaTeEMATUUYECKMX MoAeNen.

FnybuHa aHanusmpyembiX CTaTUCTUYECKUX AAHHbIX COCTaBAseT 3 KaneHAapHbIX
roga Npu HannMymm MHGOpMauMM 3a yKasaHHbIA nepuoa unm 3a nepuoa MeHee 3
neT, ecnun pedatesibHOCTb (oHAa OCYLLEeCTBASETCS MeHee yKa3aHHOoro nepuoaa.
ExxerogHoO npou3BoAMTCS nepecyeT BeposiTHocTen aedonta (PD) u oxunaaembix
notepb npu  6aHKpoTCTBE (LGD) ¢ npepocrtaBneHueM  [aHHbIX B
CneumanusmpoBaHHbIA Aeno3uvTapuin He no3JHee 4YeM 3a Mecsaly A0 Havana

KaneHgapHoro roga.
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MNokasaTtenn PD n LGD npu Hanuuum npmaHakoB obecueHeHUs A0 paKTUYeCcKou

NMPOCPOYKM.
Mpynna peéburopos/ BeposTHOCTBb Oxxnpaembie
KOHTpareHToB aedonta (PD) notepm (LGD)

[Jebutop/KOHTpareHT OTHOCUTCSA

K penTmnHroeomn rpynne I Onpegensertcs B 0,00
cooTBeTCcTBMM C n.l
Mopsaka
[0ebutop/KOHTpareHT OTHOCUTCS OI'I[I)DeJJ,ﬂeJ'IeHVIﬂ
K penTnHroson rpynne II 0,00
P Py BeNnUYnHbl PD. !
0ebutop/KOHTpareHT OTHOCKUTCA
K penTtmnHroeom rpynne III 0,05

Debutop/KoHTpareHT obpa3oBaH
6onee 3-x net Hasaa u 0,1 0,1
yCTaBHbIN KanuTtan 6onee 100
TbiC. py6. (0aHOBpeMeHHoe
BbIMNOJIHEHME YC/TI0BUIA)

Debutop/KoHTpareHT obpa3oBaH
MeHee 3-X N1eT Ha3aa u/mnu 0,15 0,15
yCTaBHbIn Kanutan meHee 100
TbiC. pyb.

dunsnyeckue nuua n UM, B
OTHOLUIEHNN KOTOPbIX 0,15 0,05
OTCYTCTBYET pelleHune cyaa o
6aHKpOTCTBE U He
yAOBNETBOPSAOWMNE HU OAHOMY
W3 ycnosun*

dunsnyeckume nuua mn UM,
yAoBneTBopstowmne xots 6l 0,25 0,2
OAHOMY U3 ycnosui, *

*Ycnosusa ans puU3nyecknx nuy u UHAMBUAYanbHbIX NpeanpuHUMaTenen:

e Hanuume cynebHbiXx nMpeTeH3un, WCNONMHUTENbHbLIX JINCTOB UM MHOM
nHdpopMmaumm 06 yKnoHeHun dusmyeckoro nmua OT onnaTbhl 3a40/KEHHOCTEN
NN HECBOEBPEMEHHOW ynaTe 3a40/HKEHHOCTEN;

e Hanuune nHdopmaunm 06 OTKNOHEHUN OT ynnaTbl HANOroOB;

e [paxpaHCcTBO, OT/INYHOE OT POCCUMCKOrO;

e Bo3spacT, monoxe 20 n ctapwe 60 neT.

54



NokazaTenu

PD u LGD npu pakTnueckoim npocpouke.

Fpynna
aebutopoB/
KOHTpPareHToB

BeposATHOCTb
aedonta
(PD)

O)xxupaemblie
notepm (LGD)
npm
npocpouke oT
10 pno 30 aoHen

O)xxnpaemble
notepm (LGD)
npm
npocpouke oT
31 po 90 gHen

O)xxnpaemblie
notepm (LGD)
npmn
npocpouke
cBbiwe 90
aHen

[Nebutop/KOHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne I

0,00

0,1

1

Oebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne II

0,01

0,15

[0ebutop/KoHTpareH
T OTHOCUTCH K
PENTUHIOBOM
rpynne III

0,05

0,2

[0ebutop/KOHTpareH
T obpa3oBaH 6onee
3-X neT Hasaa u
YCTaBHbIA KanuTtan
6onee 100 ThIC.
pyo.
(ogHOBpEMEHHOE
BbIMOJIHEHUE
YyCNoBuit)

0,1

0,25

[ebutop/KoHTpareH
T o6pa3oBaH MeHee
3-X neT Ha3aa
WU/VINn yCTaBHbIN
Kanutan meHee 100
TbiC. pyb.

0,15

0,4

dusnyeckune nmua u
Ul, B oTHOWeEHNN
KOTOPbIX
OTCYTCTBYET
pelweHne cyaa o
6aHKpOTCTBE U He
yaoBsneTsopswowme
HW O4HOMY W3
ycnosun*

0,1

0,4

dunsmnyeckmne nmua v
nn,
yAoBneTBopsowmne
X0Ts 6bl OAHOMY U3
ycnosuim, *

0,5

0,7
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*Ycnosus ansg GU3MYECcKUX nuy U MHAMBUAYAbHbIX NpeanpuHMMaTenen:

e Hanunume cynebHblX nNpPEeTeH3nn, WUCNONHUTENbHbIX JINCTOB WAW  WUHOMU
MHpopMaunm o6 yknoHeHnn GU3nYeckoro nuua OT onsaTbl 3a40/KEHHOCTEN
WKW HECBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

e Hanunuyme nHdbopmaunm 06 OTKIOHEHUN OT ynaaTbl HASIOMOB;

e [PpaxpaHCTBO, OT/IMYHOE OT POCCUINCKOrO;

e Bo3spacT, monoxe 20 n ctapwe 60 nert.

B cnyyae nNpuHATUSA peweHns 0 NpusHaHnm GuU3nyecKoro Uan puandeckoro nmua
6aHKpoTOM, 3HadyeHus PD u LGD cuuTtaroTca paBHbiMM 1 C AaTbl ony6nmMKoBaHMSA Takoro

peweHnA.

BepostHocTb gedonta (PD) Ha uHble cpokn (OTAMYHbIE OT 1 roga) oueHuBaeTcs
NponopuUMoHanbHO CPOKY BEPOATHOCTM AedonTa Ha ropusoHTe 1 rog no popmyne:

D;
PD; = PD»

rae,

PD; — BepOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa 40 AaTbl noraweHus/odepTsbl;

PD - BEpOATHOCTb AedonTa sMuTeHTa/aebutopa Ha ropusoHTe 1 roj;

D; — KOIMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLEeCTBASEeTCS pacyeT PD;.
BenuunHa PD npuHuMaeTca paBHOM 1 npu dakTMyeckon npocpoyke obsasaTenbcrea

KOHTpareHToM.
Motepn npu 6aHkpoTcTBe (LGD) onpeaensoTcs cneayrowmM ob6pasom:

LGD=1-RR,
roe:

RR (recovery rate) — oxxngaembii NpoLEeHT BO3BpaTa Mo NPOCPOYEHHbIM BbinsiaTaM.

3HaveHns PD un LGD onpegensaiTca YnpaBnsoowen KOMNaHWEn He pexe, YeM Ha
KaXKAyl OTYETHY AaTy, @ TaK Xe Ha AaTy BO3HMKHOBEHWUst 06CToATEeNbCTB, BeAyLWMX K
obecueHeHUO NO aKTuBaM, 3HA4YeHUs KOIPDUUMEHTOB MO KOTOPbIM He onpeaeseHo

paHee.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl 06s13aTe/ibCTB Kpnrtepun npusHaHus Kpnrepun CnpaBeg/inBasi CTOMMOCTb
rnpekpawjeHns
nMpu3HaHNA
KpeanTtopckaa 3aAo0/KEeHHOCTb Mo JaTa nepexoaa npasa
cAenkaMm, no KOTOopbIM HacTynunia cOH6CTBEHHOCTM Ha  aKTuB
Hanbornee paHHASA AaTa pac4eToB (aeHexHble cpeacTsa) K MNO Hata NCNONHEeHNA

OT /Mua, B OTHOLEHUU
KOTOpPOro BO3HUKAET
KpeauTopckas
3a40/KEHHOCTb

obszaTtenbcts MN® no
Aoroeopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nno

JaTta BKAOYEHUA [EHEeXHbIX
cpeacts (MHOro wuMyllecTsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyuectso NMNoO

[aTa BHeCeHus
MPUXOAHOM 3anmcm o
Bblaaye

MHBECTULUMOHHbIX MNaeB
B peecTp NN® cornacHo
OTUeTy perncrpaTtopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblJaye WHBECTULMOHHbLIX MaeB
NMA® npu obmeHe

[JaTta 3auucnenus s NMNNO
UMyLLecTBa, NOCTyNMBLLEro B
onnaTty obMeHa naes

[aTta BHeceHud
MPpUXOAHOM 3aMNncKm o
Bblaaye
WHBECTULMOHHbIX MaeBs
B peectp NMN® npwm
obmeHe cornacHo
OTYeTy perncrpaTtopa

Kpeautopckas 3aA0/HKEHHOCTb Mo
BbINjaTe AEHEeXHOW KoMneHcauuu
npu noraweHunm MHBECTULMOHHbIX
naes MnNo (nepeuyncneHun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTa BHeceHus1 pacxoaHomn
3anucum o noraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHLIX naesB MN®
COrslacHo oT4yeTy
permcrpaTtopa

[daTa Bbinnathbl
(nepeuncneHuns no
06MeHy) CyMMbl
OEHEXHOMN
KoMMeHcauunm 3a
MHBECTULMOHHbIE Nawn
MN® cornacHo
6aHKOBCKOM BbINUCKE

Kpeauntopckas 3a40J/1KEHHOCTb
nepea dareHtamu no Bblaa4ye,

[aTa ocylwiecTBneHus
onepauumn Bblga4ym n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueas CTOMMOCTb
06s3aTenbCTB, BKAOYaAETCs B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
ANCKOHTUPYETCA.
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rnorawieHuto " obmeHy
MHBECTULIMOHHbIX naes MN®

noraweHnsa naes B peecTpe
MHBECTULMOHHbIX naes NMN®
Mo 3asiBKe areHTa

CKuAaok/HaabaBok
areHTty us MNo
cornacHo 6aHKOBCKOW
BbINUCKE

Kpeautopckasi 3a40/1XEHHOCTb MO
BblM1aTe Aoxoa0B HaVIU.lMKaM
(npaea BlagenbLues
WHBECTULIMOHHbIX NaeB)

[OaTta BO3HMKHOBEHUS
obsizaTenbCcTBa MO BbINaTe
noxona (B TOM yucne paTta
yKa3aHHass B coobueHnn o

BbinaTe Aoxoaa no
MHBECTULUMNOHHBIM NagaMm B
COOTBETCTBUUN C

nHpopmaunen HKO AO HPA
mnn  oduumanbHbIM CanToOM
(obnumanbHbIM MMCbMOM)
yrnpasnsaooLwen KoMmnaHum)

JdaTta MCNOJSIHEHUS
obs13aTenbCTB
ynpasnswoLwemn
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbINWUCKOWN
C pacyeTHOro cyeTa
ynpasnsoLwen
komnanun A.Y. TNO
/oTueTtom 6pokepa MNO
daTta nuKeuaaumnn
ynpasnswouien
KoMMaHuu, cornacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMUCKN n3

COOTBETCTBYIOLLEro
YNO/THOMOYEHHOI O
opraHa WHOCTpPaHHOro
rocygapcrsea)

Kpeautopckas 33[10/DKEHHOCTbL | ¢ [laTa NosyyeHUs AeHEeXHbIX [aTta Bo3BpaTa CyMMbl
nepes ynpasnsiloWwen KoMnaHuWen, CpeAcTB OT ynpasnsioLen 3a0/1XKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMaHWKN COrfacHo yrnpasnsoLen
MCMNOJIb30BaHUS ynpasnsioLen 6aHKOBCKOW BbINUCKe KOMMaHWN COracHo
KOMMaHuemn Ccob6CTBEHHbIX 6aHKOBCKOW BbINMMcke
AEHEeXHbIX CpeaCTB ANs BbinaaThl

AEeHeXHOoM KOMIMeHcauuu

Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun n (Uan)
obMeHe WMHBECTUUMOHHBLIX MaeB
Mnno

KpeanTtopckas 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros " apyrux
06a3aTeNbHbIX nnatexen n3
umyuwiecrtea NMN®

Ona HO®J1 - aaTta BbinnaTthl
aoxopna, KoTopbli obnaraercs
HODN

[Ons octanbHbIX Ha/MOroB U
06sa3aTeNbHbIX NaTeEXEN -

[aTta nepeumncneHums
CYMMbIl Hasioros
(ob6a3aTenbHbIX
naaTexen) ¢
pacyeTHoro cyeta NMNNo®
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[aTa BO3HMKHOBEHUS
obsizaTtenbcTBa Mo BbiMaaTe
Hanora un (Mnu)
obs3aTenbHOro nnartexa,
COr/laCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckor
depepauunn n (Mnm)
AOroBopy

cornacHo 6aHKOBCKOM
BbINUCKe

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHaaTtopoMm asnsetcd MNMNoO

[daTta BO3HMKHOBEHMUS
0653aHHOCTM cOrnacHo
yC/Nl0BUSIM AOroBopa

[aTta, onpegenennsa CHA
NMNo®, B cnydae, ecnu
obsizaTenbCcTBa NO AOrOBOpPY
MOryT 6bITb HaZlEXHO
onpegeneHbl Ha Takyl AaTty

JaTta nepeuncneHus

CYMMbIl C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BblINNCKe

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkam  Kynam - npojaxu
aktmeos [TMN® (3a wucknoveHnem
CAENOK Kynau-npoAaxu LEeHHbIX
bymar) n nepegada aktmsoB MO
B apeHAy

JaTa nonyyeHns AeHexHbIX
CpeaCTB Ha pacyeTHbIN CYeT
MN® cornacHo 6aHKOBCKOW
BbIMNCKeE

[daTta BO3HMKHOBEHUSA
obszaTenbCcTBa No
caenke cornacHo
ycyioBMgaM Aorosopa

Kpeautopckass 3af0KeHHOCTb Mo

BO3Harpa>xaeHmsaM yrnpasnstoLwen
KOMMaHuK, crneumanmsmpoBaHHOMY
AenosunTtapuio, ayauTopcKon

opraHu3sauun, OUEHLWUKY (TOJIbKO

47151 UrMNo/3rne), vy,
ocyLlecTeBnsoLlemy BeAeHne
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MNO, a

Takxe o6sa3aTenbcTBaM Mo onnarte
npo4ymnx pacxonos,
OCYLLLECTBISIEMbIX 3a cuert
umyllectea NMNO® B COOTBETCTBUMU C
TpeboBaHMaAMHK OENCTBYOLWErO
3aKOHOATeNbCTBA

[aTa nony4yeHus AOKYMeHTa,
noaTBepXaatoLwero
BbIMNOSIHEHME paboT
(okasaHua ycnyr) NN® no
COOTBETCTBYOLWMM AOroBOpam
WU B COOTBETCTBUN C
npasunamu A4y Mo

[aTa, Ha KoTopyto
KpeamTopckas
3a[0/1XEHHOCTb MOXeT bbITb
HaJeXXHO onpeaeneHa B
COOTBETCTBUM C YCNOBUAMU
Jorosopa

[JaTta nepeuncneHus
CYMMbI
BO3Harpa>xaeHumn u
pacxoA0B C paCyYeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

Cnpasepnusas CTOUMOCTb
ob6s3aTenbCTB no Bbinnare
BO3HarpaxaeHMin ©n  pacxonos,

CBSI3aHHbIX C  JAOBEpPUTENbHbIM
yrnpaBfeHuneM, npu3HaeTcs B
cyMmMe, He npeBbilakoLen
npeaenbHO AOMYCTUMbIA  pasMmep
BO3HarpaxaeHum Ha aaty
npuM3HaHWa B COOTBETCTBUM C
Mpasunammn Y MNO, a Tak xe B
cymmMme, He npesblwakLen
COOpPMUPOBAHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMSA Takoro pesepsa)
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Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

Hanuune nopsaka
onpeneneHns pesepsa u
YCJI0OBUSl €r0 OTPaxXeHuns B
obs3aTtenbcTBax B
COOTBETCTBUU C HACTOALLMMU
MpaBunamu onpeaeneHuns
CYA Mo

B gaTty nonHoro
MCNoab30BaHUS
pe3sepBa Ha BbliaTy
BO3HarpaxaeHus

Mo oKOHYaHWUM
OTYEeTHOro roga nocne
BOCCTaHOBJ/IEHUSA
Hencnosib30BaHHOIo
pesepBa B
COOTBETCTBUMU C
HaCTOSLWMMM
Mpasunamm
onpegeneHnsa CHA MNMNo

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTB, BK/ItOYaETCH B
pacuet CYA B CyMMe,
onpeaeneHHoOMm B COOTBETCTBUU C
Mpunoxenunem 2
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Mpunoxxexnue 8

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl aktTuBoB | [leHeXHble cpeACcTBa Ha cyeTax, B TOM YMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio A.Y. MNP

Kpnrepun [JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
NMpyU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kpnrtepun e [laTa WCNONHEHUS KpeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;

npu3HaHus e [ata peweHns baHka Poccmn 06 oT3biIBE AMueH3nn HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymncne 3anmcu B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaseannBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpasBASOLWYO
komnaHuwo A.Y. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo A.Y. NMNO.
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3nTaM B KpeaUTHbIX
opraHusauusax (aanee - AeHeXHble CpeacTBa BO BKagax)

Kpnrepun
npyU3HaHus

e [laTa 3auynCcneHuss [OEHEXHbIX CpeACTB Ha COOTBETCTBYHOLWLMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiNJaTe BkAaga W
HAUYNCNEHHbIX NMPOLEHTAX HAa OCHOBaHMM J0roBopa.

Kputepun
npekpawjeHns
NMprU3HaHUs

e [laTa WCNOJIHEHMS KPEeAUWTHOW oOpraHusaumen obs3aTtenbCrs Mo
BO3BpaTy BkNagda (Bo3BpaT Ha cuyeT [MUND peHexHbIX cpeacTts no
aorosopy 6aHKOBCKOro BKaaa);

e [aTa nepeycTynku npasa TpeboBaHMsa O BbinJate BKIaga u
Ha4YNCNEHHbIX NPOLEHTAX HA OCHOBAHWUM AOroBOpa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEH3UM HaHka
(oeHexHble cpeacTBa BO BKlaAax nepexoaaT B cTaTyc AebuTopCcKoW
3a40/1)KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauwun, pacKkpbITO B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EFPHOJI
0 NuKBuAaaumnm baHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb [AEHEeXHbIX CPpeACTB BO BKlajax, B TeyeHue

MaKCUMasibHOro Cpoka, nNpenycMOTPEHHOro AOroBOpoOM, onpeaenaeTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKlaAe, YBEJIMMEHHOW Ha
CYMMY MpOLEHTOB, pacCYMTaHHbIX Ha gaTty onpegeneHus CYA no
CTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK noraweHuvs
BK/1aa « A0 BocTpe6oBaHunA > ;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, yBeNUYEHHOW Ha
CYMMY MpOLEHTOB, pacCYUTaHHbIX Ha aaty onpepenexdus CHA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUA AEeHEeXHbIX
CpeAcTB  BO BKNage B TeYyeHMe  MaKCUMMalsibHOro  Cpoka,
npeaycMOTPEHHOro AOroBOPOM, €C/QIM CPOK noraweHusa Bkaaga
He 6onee 1 (OamMH) roga wmM craBka NO [Orosopy
COOTBETCTBYeT PbIHOYHOM Ha paTy onpegeneHns CYA B
COOTBETCTBUMU C [1pnaoxeHmnem 5.

e B CyMMe, onpegeneHHOM C UCMonb30BaHMEM MeToAda MpuUBELEHHOMN
CTOMMOCTM OyaAylnX [AeHeXHbIX MOTOKOB Ha BeCb CPOK BkAaja
(OpunoxeHne 5) B uWHbIX cay4dasax. [lpy 3TOM cnpasegnmsas
CTOMMOCTb Ha gaTty onpegeneHus CHA He MOXeT 6biTb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMU® npu ycnoBumM pacTtopxeHus
aorosopa 6aHKOBCKOIro Bk/jiada Ha AaTy OLEHKW.

B cnyyae BHeceHUA W3MEHEeHUS B YC/IOBWA oOnNpefeneHns cpoka
AOroBopa MaKCUMManbHbIl CpPOK oOnpeaenseTcd B COOTBETCTBUWM C
U3MeHEHHbIM CPOKOM BK/aja AEUCTBYIOWMM Ha AaTy onpegenenmnsa CHA
npu4yeM HakomnjeHne Cpoka BKlada He NpPonUCXoauT.
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Hdara 7]
cobbiTHs,
npuBogsauwmne K
obecyeHeHNro

CnpaBeanueass CTOMMOCTb  AEHEXHbIX CpeACTB BO  BKJajax
onpeaensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBensiMBoln  CTOMMOCTM MNPU  BO3HUKHOBEHUM CO6biTUSA,
Beaywero k o6ecyeHeHnto ([puaoxenue 6)

CnpaBeanneas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKMaae
npusHaetcs paBHor 0 (Honb) ¢ paTtel peweHuns baHka Poccum 06
OT3bIBE NNLEH3NN 6aHKa, B KOTOPOM pa3MeLLeH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMmarm

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AEeNO3UTHbIE cepTUdMKATDI

Kputepun Jata nepexoga npaB CcOb6CTBEHHOCTM Ha UEHHble 6Gymaru:
NMpU3HaHNA (3@ wuckNYeHMEM LUeHHbIXx 6ymar nepefaHHbIX MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPaHEHUWN KOHTPareHToM
no caenke 3a cobol 3HAUMTENbHOM 4YacCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BflaAeHWeM UeHHbIMM 6ymaramm - cM. [punoxeHuve 31

«Cpenkun PEMNO»);

e ecin ueHHaa 6ymara noasexuT ydeTy Ha c4yeTe geno - pata
3a4McneHns  UeHHoM HyMarm Ha CYeT Jeno,  OTKPbITbIA
ynpasnswwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAss COOTBETCTBYHLWEN BbIMMCKOM MO
cyeTy Aeno;

e ec/in AOKYMeHTapHble UueHHble 6yMmarn He noanexaTr ydeTy Ha
cyeTax Aeno (3a WUCKAKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl NnpueMa ueHHon 6ymarn MUO®, onpeneneHHom B COOTBETCTBUM
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepenayun UeHHbIx 6ymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(0eno3nT) A[eHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeTa no Bknaay (4eno3uTy) umnm C gaTbl NpUobpeTeHus Takoro
ceptndurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble b6ymaru:
rnpekpawjeHmns (3@ wuckaw4YeHneM UeHHbIX 6yMar nepedaHHbIX N0 CAenKkaM,
NMpU3HaHUs coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasastowas KoMnaHus

40.Y. TIN® npopomkaeT cCOXpaHATb 3@ cobON 3HAUMTENbHYIO 4acTb
BCEX PWUCKOB W BbIFOA, CBSI3@aHHbLIX C BRajgeHMeM nepefaHHbIMKU Mo
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
CnMcaHusa ueHHol 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnsiowen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax geno (3a WCKIOYEHMEM AEeN03UTHbIX CepTuduKaToB) - C
AaTbl nepejaynm  uUeHHonm 6ymarm TIN®, onpepgeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvm LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMAAUMKN - C AaTbl 3aNUCU O AMKBUAALMKN IMMTEHTa (Nony4veHus
MHdopMaLUnmM 0 NNKBMAALUNM IMUTEHTA).

CnpaBepnunBasi | CnpaseanvMBas CTOMMOCTb LUeHHON 6yMaruM - uUeHa onpeaeneHHas cC
CTOMMOCTb NOMOLLBbIO MOAesieN, YKa3aHHbIX B MpuaoxeHnn 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cny4yae MoOSHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUEHHbIx 6ymar - ¢ gatel
NMOMHOrO noraweHmss HOMWHana B COOTBETCTBUM C YC/I0BUSMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueass CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W AO0STOBbIX
ueHHbIX 6ymar npusHaeTca paBHon O (Honb), B cny4ae
odurumanbHOro onybnmMKoBaHUS peleHns O NMPU3HAHUM  SMUTEHTA
6aHkpoTOM - C pgaTtbl odwuumanbHOro onybnmkoBaHMa TaKoro
coobuieHuns;

eCripaBennneBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLMKOM, NMpu Haln4YMmn npm3Hakos obecueHeHuns,
onpepenseTca B COOTBETCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

CnpaeseanuMeass CTOMMOCTb  obnumraumii  NpM BO3HUMKHOBEHWUMU
npu3HakoB obecueHeHMs U OTCYTCTBMM LIEH MepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd no OAHOMY W3 MeTOL0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.
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MpunoxxeHue 11

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb

AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

Buabl aktTnBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaAUTHOM OpraHuM3auuMu BbINAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTaasioB (ganee — 3KBMBANEHT).

Kputepun
NMpyU3HaHUs

e [na  pOparoueHHbIX MeTansioB - pgaTa  nepexoaa
Co6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpuUeMa-rnepenayn;

e [Ins TpeboBaHUN K KPeAUTHOW OpraHu3auuu BbiNIaTUTb AEHEXHbIN
SKBMBANEHT [AparoueHHbiXx MeTajloB - JaTa nepexoga npas
COBCTBEHHOCTM  COM/laCHO  BbINMCKE CO CYETa  KPeauTHOM
opraHusauum o 3a4Mc/iEHUN Ha MEeTaNJIMYECKUIM CUYET AparoueHHbIX
MeTaNJIOB Ha OCHOBaHWM Aorosopa.

npasa

Kputepun
rnpekpawjeHmns
NMpHU3HaHUs

e [na  pOparoueHHblX MeTan/sioB - gata  nepexopa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;
e [Ins TpeboBaHUN K KPeaAUTHOW OpraHusaumu BbINJIaTUTb AEHEXHbIN
3KBWBANIEHT AparoueHHbIX MeTas1oB:
- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasiioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;
- paTta peweHua baHka Poccum 06 oT3biBE NuueH3Mn HaHka
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a[0/1)KEHHOCTU);
- pata MKBMAauMM KPeaAWTHOM opraHu3aunum, B KOTOPOM OTKpbIT
MEeTa/UIMYeCcKnin cyeT, WHPOpMaUMa O KOTOpOM packpbiTa B
oduumManbHOM AOCTYNMHOM UCTOYHMKE.

npasa

CnpaBepgivBasi
CTOMMOCTb

,ElpaFOLl,eHHble MEeTanNlbl U WX 3KBUBAJIEHT OTpPa>XakwTCA Ha AaTy
onpeaeneHusa CHA no crnegytowen cnpaBeasiMBon LeHe:
LleHa baHka Poccuu

Hdara 7]
cobbiTHs,
npmMBOASALEro K
obecyeHeHHro

CnpaBegavBass CTOMMOCTb AparoueHHbIX MEeTassiIoB U UX DKBUBANEHT

npusHaetcsa paBHon 0 (Honb):

e B C/yyae HacTtynneHuma cobbiTus,
AparoueHHoro  Metasnna HEeNpUrogHbIM
NCNONb30BaHUA MO LEeNeBOMYy Ha3HadeHuw, -
oduLUManbHOro AOKyMeHTa O TakoM dakTe;

e C patbl peweHus baHka Poccum 06 oT3biBE nnueH3Mn 6aHka, B
KOTOPOM OTKPbIT CYeT ANa Yy4yeTa [AEeHEeXHOro 3KBMBaneHTa
AparoueHHbIX MeTannos.

NpUBOASALWEr0 K MPU3HAHUIO
ans JanbHenwero
C AaTbl MOSy4YeHUS
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AONroBbIM LeHHbIM 6yMaraMm;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NMpU3HaHNSA

e OnA pAe6buTOpCKOM 3a[0J/HDKEHHOCTM MO MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obsisaTtenbcTBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCOBUSIMU BbIMyCKa LEHHON 6ymaru.

e Ons nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTM4YHOro WM MOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro CcyeTta YynpaBnsowen
komnaHum 4.Y. NMN® nnn otyetom 6pokepa NMND;

e [laTa nuKBMAaUMM SMUTEHTA, CornacHo Bbinucke u3 EMPKOM (nnn
BbIMUCKM N3  COOTBETCTBYKOLWLEro  YMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBON CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no npoueHTHoMy (KYNOHHOMY) pAoxopay MO AO/roBbIM LEHHbIM
6ymaram onpegensieTcs B crefytoweM nopsake:

a) B pa3Mepe, onpeaeneHHOM Ha AaTy HAcTynaeHus Ccpoka
MCMOSIHEHUS COOTBETCTBYOWEro obsasaTtenbcrtBa (4aTy uCTedeHus
KYNOHHOrO nepuoga) B COOTBETCTBUMM C YCNOBMSAMM BbIMyCKa
LeHHon bymarm, n ncxoas mM3 Konu4yectBa UeHHbIX bymar Ha paTy
HacTyrnJjieHna yKasaHHOro Ccpoka - C YyKasaHHOW JaTtbl A0
HacTynsieHns Haubonee paHHen n3 gar:

e (aKTNYECKOro NCNOSTHEHNS SMUTEHTOM 0683aTenbLCTBa;

e uctedeHus 7 (Cemb) paboumx gHen c AaTbl HACTYMJIEHUS CpPOKa
UCnonHeHns  obszaTenbCTBa POCCUMMCKUM  3MuTeHToM, 10
(OecaTtb) paboumx gHEN C paTtbl HACTYMAEHUS CPOKaA MUCMOJSIHEHMUS
o653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybsnKoBaHMSA B COOTBETCTBUM C deaepasibHbIMU 3aKOHaMU W
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBefeHUM O MNPOCPOYUKE MCMOSIHEHUS SMUTEHTOM
obs3aTenbCTBa NO BbINJAaTe YKa3aHHOro A0XoAa.

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

OueHka crnpaBeaMBO CTOMMOCTM AE6GUTOPCKOW 3aAO0J/IHKEHHOCTMU
no 4acTUMHOMY/MNONHOMY MNOrawieHUK0 SMUTEHTOM OCHOBHOIO
ponra no AONroBbIM LEHHbIM Gymaram onpeaensieTca B creaylolleM
nopsake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynjieHus cpoka
MCNONHEHNA COOTBETCTBYOLWeEro obs3aTtenbCTBa B COOTBETCTBUU C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXOAss U3 Konm4yecTsBa
LeHHbIX 6ymar Ha fJaTy HacTynaeHuMs yKa3aHHOro cpoka - C
YKa3aHHOM AaTbl A0 HACcTynseHus Hambonee paHHel U3 aart:

e (HaKTNYECKOro UCMOJSIHEHNS SMUTEHTOM 0693aTeNbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYMJIEHUS CpoKa
ncnonHeHna  obssartensctBa POCCUMACKMM  3MUTEHTOM, 10
(oecsaTb) paboumx gHeN C AaTbl HACTYMIEHUS CPOKa MUCMOJSIHEHMUS
obs3aTtenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMWM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMW  HOPMATMBHbLIMM  MpPaBOBbIMM  aKTaMu  Poccuiickon
denepaumn CBeAeHUI O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCcTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 gaT, YKa3aHHOW B nn.a.

Cnpaseanveas CTOMMOCTb  AebuTopcKoi 3a40/1KEHHOCTH no
NpoueHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSIHOMY MOoraweHunto
SMWUTEHTOM OCHOBHOrO Joara no JAOAroBbIM UeHHbIM 6ymaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkoBaHus coobuieHnss 0 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro No ueHHoW 6bymare) - c AaTtbl oduMuManbHOro
onybn1mMKoBaHMSA TaKoro coobuieHus.

Cnpaseanueasl CTOMMOCTb KOPPEeKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTnii, npuBoasWwMX K obecueHeHuMO, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpuno)xxexHune 13

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLUEHTHOMY pAoxoAy NO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

Buabl aktnBos Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo yCNnoBusAM

NnprU3HaHUs Jorosopa/cornawieHnuss O MNpOLEHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obsizaTenbCcTBa cornacHo YCOBUSAM

npekpawjeHms Jorosopa/cornalwieHnss O TMpOLUEHTHOM A0oXo4e MO  AEHEeXHbIM

npu3HaHus cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMsA O Bbinjate BkAajga u
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

e [aTa peweHnss baHka Poccum 06 oOT3bIBE NMUEH3MKM bBaHKa,
(OeHexHble cpeacTtBa nepexogsaT B CTaTyCc npoyen aebutopckon
3a[10/KEHHOCTW);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncie 3anmcm B EMPHOJI
0 NnKBngaumm 6aHka).

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPOLUEHTHOMY  AOXOAYy MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTcd B CyMMe
HA4YUCNEHHbIX COracHO YyCnoBUAM AOFOBOpa/COFﬂaLIJeHVIFI NMpoLEHTOB
Ha CyYMMY HECHMXAeMoro ocTaTka - B C/y4dae, ecanm YCAoBuUS
Ha4ynCneHns NpPOLEHTOB MO3BOISAOT paccymTaTb MX pa3Mep Ha AaTy
onpegeneHunsa CHA.

HAdara M | Cnpaseanuneas CTOMMOCTb nebutopckas 3a40J/1)KeHHOCTb no
co6biTus, MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACTBaM Ha cyeTax Mpu3HaeTcs
MPUBOAAINE K | HapLoii 0 (Honb) ¢ AaThbl peleHns BaHka Poccumn 06 0T3biBe NMLEH3NUM
obecteHeHnio 6aHKa, B KOTOPOM OTKpPbIT CYET.

CnpasegnvBas CTOMMOCTb KOPPEKTUPYETCS B CNyyae BO3HWUKHOBEHUS

MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpunnoxexHuem 6.
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MpunoixxeHnune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe AnBMNAEHAO0B MO aKUuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [aTa npusHaHuMsa AebUTOPCKON 3a40/KEHHOCTM MO  BbinJaTe
OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:

- aKuuMn, Aeno3uTapHbIX pacnnucoK POCCUNCKMX IMUTEHTOB SBSETCS
B cooTBeTCcTBMU C MHopmaumern HKO AO HPA wnun oduumanbHbIX
CalToOB BSMUTEHTa UEHHbIX Oymar - pata @ukcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCS B COOTBETCTBMM C MHPopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nvua, MMerlune npaBo Ha MoJlydyeHue
AVBUAEHAOB MAM B COOTBETCTBUM C  MHGMDOPMALMOHHOM CUCTEMOW
"bnymbepr" (Bloomberg) pata, C KOTOpoh LUeHHble 6ymaru
HauMHatT ToproBaTbca 6e3 yyeTa O060bSABEHHbIX AWBMAEHAOB
(DVD_EX_DT);

- B oTcyTtcTBUM wuHpopmaumm mn3z HKO AO HPLO, odwuumanbHbIX
CalTOB BSMUTEHTA UEHHbIXx 6yMar, WH(POPMAUMOHHON CUCTEMDI
"Bnymbepr" (Bloomberg) - gata 3ayncneHus OEHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKPbITbIN ynpasnswowen komnannm 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbIMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHoro c4eTa
komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, CorsacHo Bbinucke m3 EMPKOJT (unu
BbIMUCKM K3  COOTBETCTBYKOLEro  YMNO/JHOMOYEHHOr0  opraHa
MHOCTPaHHOIro rocygapcraa).

NnoATBEPXAEHHOM
ynpasnsoLen

CnpaBsepgninBas
CTOMMOCTH

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a401XKEHHOCTU MO
BbiNfaTe AMBMAEHAO0B NO aKUMsM, A0X04a MO AEN0O3UTapHbIM
pacnuckaMm onpeaenseTrcs ucxoas us:

e KONMYEeCTBa aKuMi/Aeno3nTapHbiX PacnMCoOK, YYTEHHbIX Ha cyeTe
geno MN® Ha gaTty, Ha KOTOPYH OMNpeaenswTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

e 06bABNEHHOrO pasMepa AuBuaeHaa (Aoxoaa), NpuUxoasLlerocs Ha
OAHY UeHHY byMmary cooTBeTCTBYHOWelh KaTteropum (tmna).

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHHro

CnpaBeanuBas CTOMMOCTb AeBUTOPCKONM 3a40/1KEHHOCTM MO BbinJaTe
OVBUAEHAOB MO akuusMm, Joxoda Mo Aeno3uMTapHbIM - pacnuckam
npusHaetcsa pasHon 0 (Honb):

e B C/ly4yae eCcin [eHexHble CcpeacTBa He MOoCTYyNMu/M Ha CuyeT,
OTKpbITbIA  ynpasnswowen komnaHum A.Y. TNO® - ¢ paTthl,
cnepywouwern 3a 25 (Asaguatb naTb) pabouMM gHeM CO AHS, MO
COCTOSIHMIO Ha KOTOPbIV OMNpeaensitoTCa nuua, UMerLlmMe npaBo Ha
nosy4yeHne AMBMAEHOO0B;
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e B cny4ae oduumanbHoro onybnmkoBaHus — coobuleHns o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOM
6ymare) - ¢ paTtbl oduumanbHoro onybnmkoBaHuss Takoro
coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpYyeTCs B Cllydae BO3HUKHOBEHMS

MHbIX CcObbITMIA, NpuBOAAWMX K obecueHeHuo, B COOTBETCTBUMM C

MpunoxeHvem 6.
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MpunoixxeHune 15

Aebutopckasn 3af0/1DKEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX
NMN® n naeB (aKUMW) MHOCTPAHHbIX
MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX
BXOAAT B coctaB umywecrea NNo

Buabl aktuBoB

Jebutopckass 3aA0/MKEHHOCTb MO A0X04aM  MHBECTMLMOHHbLIX MaeB
poccuncknx MU® u naesB (akKuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
doHA0B, Nam KOTOPbIX BXOAAT B cocTaB uMmywecrtesa MNO

Kputepun
npu3HaHus

e [laTon npu3HaHMa Aoxoda Mo nasMm, SABNSETCA AaTa BO3HUKHOBEHWUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKa3aHHas B coobweHun o
BbiNaaTe Aoxo4a MO WMHBECTULMOHHBIM NasM poccunckux MU, B
cooTBeTCcTBUM C WHPopmaumen HKO AO HPA, wHdopmauum Ha
odumumnanbHOM cainTe ynpasnsioowen KomnaHum nam B opunumanbHOM
coobuweHnn Ansg BnagesnbleB WHBECTUUMOHHBIX MaeB O BbiMaaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e JlaTa, C KOTOPOW WHOCTpPaHHble LUeHHble 6yMarn HauuHaT
ToproBaTbcs 6e€3 yyeTta 06baBNeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUN C nHdopmaunmoHHon cucrtemon "bBnymbepr"
(Bloomberg).

e [lpn OoTCYTCTBMW MHGDOPMaLMKN M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pasMepa NpUYUTAOLLMXCS BbINAAT) - AaTa 3auyuclieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasBastowen KoMMaHuu
A.Y. MO / Ha cueT 6pokepa MNO.

Kpnrepunn
npekpauwjeHns
npu3HaHus

e [lata  MCMONAHEHMuS obszaTtenbCcTB MO  BbinNJaTte  A0X0A4a,
noaATBEpPXXAEHHONM 6GaHKOBCKOW BbIMUCKOM C PaCUYETHOro cyeTa
ynpasnsawouwen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

e [aTa nuKBMAgauuMu ynpasnsiloWen KoMnaHuM (MHBECTULMOHHOIO
doHpa (nnua, BblgaBwero nan (BbIMYCTUBLUEro akuum)), cornacHo
Bbinncke wn3 EMPKOJ1  (uan  BbINUCKM M3 COOTBETCTBYHOLLErO
YMOJITHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeanMBoO CTOMMOCTN AebUTOPCKON 3a40/KEHHOCTU MO
aoxoaam naes poccurckux NMUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nam KOTOPbIX BXOAAT B COCTaB UMYLLLECTBa
MNo:

e KONMMYeCcTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywectea MN®, yuTeHHbIX Ha cyeTe gerno MNNO® Ha paTty
onpepeneHus CHA;

e 00bSABNEHHOrO pasMmepa Jgoxoda MO MHBECTULMOHHOMY nato,
yKasaHHOro B coobuweHnn o BbinaaTte Aoxoda Mo WMHBECTULMOHHbLIM
nasM poccuncknx TMUAO® wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WMYLLECTBa
NMN®, B coorteetctBuM € uHpopmaumen HKO AO HPA,
WHdopMaunoHHon  cuctemonm  "bnymbepr"  (Bloomberg) wnam
odbuvumanbHbiM cantoM (oduumanbHbiM MNUCbMOM) YMpaBASoOWEN
KOMMaHuM.

OueHka cnpaBeasiMBOM CTOMMOCTU AebUTOPCKOM 3aA0/KEHHOCTU Mo

JoxoAaMm OT [0JIeBOro yyacTus B yCTaBHOM KanuTtane ornpenensiercs B

cymMMe 06bsBNEHHOr0 A0X04Aa Ha A0 BNaAeHus.
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CnpaBeanuBas CTOMMOCTb AebUTOPCKON 3aA0/IKEHHOCTM MO A0XOoAaM
WHBECTULUMOHHbIX nNaeB poccuincknx TMN® w©n  naam  (akuumam)
WHOCTPaHHbIX WHBECTULUMOHHbLIX (OHAOB, Nauv KOTOPbIX BXOAAT B
coctaB umywectea MNN®, poxonam OT AONEBOro y4yacTus B yCTaBHOM
KkanuTane npusHaetcsa pasHoi 0 (Honb):

e eC/N AeHeXHble cpeAacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIA
ynpasnsiowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBuamMTax 6aHKOBCKOro cyeTa AN MNepeyvyncrieHns aoxoaa
yKa3aHbl BEpHO - C AaTthl, clegylowen 3a AHEM OKOHYaHUSA
Cpoka BbIinnaT A0oX0A4a MO MHBECTUUMOHHLIM MasiM POCCUACKUX
nno;

e eC/N AeHeXHble cpeAacTBa He MOCTYMWAW Ha CYeT, OTKPbITbIA
ynpasnsowen komnadum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBu3nTax 6aHKOBCKOro cyeTa AN NepeyvyncrieHns aoxoaa
yKa3aHbl BEPHO - C AaTbl, cieaywouwen 3a 25 (AsaguaTtb nNsATh)
paboyMM AgHeM CO [AOHA, MO COCTOSHUIO Ha  KOTOPbIA
onpefenaTca vua, MMewwme npaso Ha MosyyvyeHue aoxona
no nasM (aKkumMsAM) MHOCTPAHHbIX MHBECTULMOHHBbIX (DOHA0B;

e eC/IN AeHeXHble cpeacTBa He MOCTYMUAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn ceBeaeHuns o
pekBuamMTax OGaHKOBCKOrO cyeTa AN nNepeyvyncrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, Cnejylowein 3a AHEM OKOHYaHUSA
CpoKa BbInsiaTel AoXoda OT AOJIEBOr0 yyacTus B YCTaBHOM
Kanutane;

e B cCnyyae oduumanbHoro onybamkoBaHuMsa cooblieHus o
6aHKpOTCTBE B OTHOWEHUM 3MUTeHTa (Nmua, 06sa3aHHOro no
ueHHon 6ymare) - c pgatbl O0dUUMANBHOrO OMyb6INKOBAHUS
Takoro coobueHus.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYETCHA B C/llydae BO3HUKHOBEHUS
WHbIX CO6bITMI, NpuBOAAWMX K obecueHeHu, B COOTBETCTBUM C
MNpuaoxeHnem 6.
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Mpuno)xeHune 16

AeHe)xxHble cpeacTBa,
Haxoaswmecs y npodeccMoHanbHbIX YYaCTHUKOB
pblHKA LeHHbIX 6ymar

JeHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHanbHbiX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

[aTa 3auncneHns AeHEeXHbIX CPpeACTB Ha crneuuasibHblil 6poKepCcKuit
CYET Ha OCHOBaHWMK OTYyeTa bpokepa

e [laTa wucnonHeHumst 6GpokepoM 0683aTenbCTB MO MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHna baHka Poccmm 06 0OT3bIBE NMueH3MM y OGpokepa
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen gebuTopckon
3a40/1XKEHHOCTH);

e [aTa nukBuaaumm 6pokepa cornacHo MHGoOpMaunu, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yuncrne 3anucu B EMPIOJT
0 NuKBMAaumun bpokepa).

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKepa onpefensercsa B CyMMe OCTaTka Ha CreuunanbHOM 6pOKepCKOM
cyere.

[Jata aHHynIMpoBaHMA NMUEH3MW  9BNSETCAS  AATOM  HacTynjieHus
OCHOBaHM ANa HacTynjeHuMs cpoka ucnonHeHums obsasatenbcts. C
YKa3aHHOM AaTbl NpPUMEHSeTC MeTod KOPPEKTUPOBKW CrnpaBensnBomn
ctoumocTum (MpunoxeHuve 6)
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MpunoxxeHune 17

3aa0/HKEeHHOCTb NOo cAesikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OME€HHbIM Ha ycnoBuax T+

(npu HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIlDUEHUA AoroBopa no NoKynke/npopaae LeHHbIX 6ymar)

Buabi 3a40/KEHHOCTb MO cAefikaM C UEeHHbIMM ByMaramu, 3ak/O4YeHHbIM Ha
akTuBoB/o6s13a ycnosusx T+

Te/IbCTB

Kpnrepun - [aTta 3ak/jw4eHus pgorosopa no npuobpeteHuto (peanusaunm)
NMpU3HaHNA LeHHbIX bymar;

- [JaTta HanpasfieHuUs MNOATBEPXAEHUS Ha ydyacTue B KOPMNopaTUBHOM
aenctemn (akuenTt odepTbl) B Cyyae, eciu YCNOBUSA UCMOSIHEHUSA
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSHEHUSA odepThl.

Kputepun [Jata nepexoJa npaB COBGCTBEHHOCTM Ha  UeHHble 6yMmaru
npekpauwjeHms noATBeEp>XJAeHHAs BbINMUCKOM MO CUYETY Aeno.

npmM3HaHNs

CnpaBegnnBas CnpaBeanunBas CTOMMOCTb 3a0/DKEHHOCTM MO cAeNIKaM C LeHHbIMU
CTOMMOCTb 6ymaraMu, 3akOUYeHHbIM Ha ycroBuax T+, onpeaensieTcs B pasMepe

pasHuubl MexXAay BblpaXKeHHOW B pybnsax cnpaBeanvBon CTOMMOCTbIO
LeHHbIX ByMar, aBASIOWNXCA NpeaMeToM CAENKU, 1 CYMMOW CAESKN B
BaNtoTe CAENKWN, NpuBEeAEeHHON K pybto No TekylweMy KypcCy BastoThl.

Mpwn onpeneneHnn cnpasensMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsaMu,  3akKal4YeHHbIMM  Ha  ycrioBusax T+,
cnpaseanmeass CTOMMOCTb  obnuraumu, SABAAOWMXCA MNpeaMeToM
cAenkn, C paTtbl 3aK/AYEHUs CAeNKWM A0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exegHeBHO onpegensercs c
Y4YeTOM HaKOM/EHHOro KYMOHHOro A0X0Aa, OnpeaesieHHOro Ha AaTy
pacdeTa no cAenke B COOTBETCTBMM C YC/JIOBUSMU COENAKU WK
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOM pasHWubl, caenka TrMpuU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckas  3adO0/IKEHHOCTb) Yy  nokynatens/ B  COCTaBe
obsazaTenbcTB  (KpeamnTopckas 3a[40/KEHHOCTb) y npojasua,

oTpuuaTesbHOM pasHuLUbI - B
coctaBse obs3aTenbCcTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTtens/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.
dara ] Cnpaseanusas CTOMMOCTb KOppeKTupyercs B cnydae
cobbiTHs, BO3HUKHOBEHMA  CcOb6bITM, npuBOAsAWMX K  obecueHeHUo, B
npuBoAsuue K CooTBeTCcTBMU C [IpunoxeHueM 6.

obecLeHeHnIo
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Mpuno)xeHune 18

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJIOTOM, 3aKJILOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onNpeAaesieHHOW YC/N10BMAMU AoroBopa C
AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

S CTOMMOCTb

Buabi 3a40/MKEHHOCTb MO CAeNKaM C BasIloTON, 3aK/IIOYEHHbIM Ha YCnoBuSax T+
akTnsoB/0653

aresbCTB

Kputepnn [laTa 3ak/oueHmsa goroeopa Mo MokKynke/npoaa)xe BaakThl.
NMpU3HaHNA

Kpnrepun [aTa nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHMW BbIMUCKMU
rpeKpaujeHmMss | co cyeta OTKpPbITOrO  Ha  ynpaBAsoWyto KoMnaHuio  A.Y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpaBegnnBa | CnpaBeanvBasi CTOMMOCTb 3a40J/1KEHHOCTM MO cAeflkaM C BasoToMn,

3aK/IOYEHHBbIM Ha ycnoBusx T+ onpenenseTcs B pa3Mepe pasHuubl
Mexay TeKyLWeNn CnpaBeasiMBoM CTOMMOCTbIO BanlOTbl, pacCCUMTAHHOW B
pybnsix B COOTBETCTBMU C HacTosawmmm Mpasunamu onpeagenedusa CHA, n
CTOMMOCTbIO BantoTbl B pybnax, 3aduKCUMpoBaHHOM B [AOroBope Ha
0ATYy WCMNOSHEeHUS CAEeNKMWu.

B cnyyae nonoXuTenbHOW pasHuubl, cAefnka npu3HaeTcs B COoCTaBe
akTneoB (pebutopckas 3ado0/KEHHOCTb) Yy nMokynaTtens/ B cocTase

obszatenbcTts  (KpeamTopcKas 3a[0/1)KEHHOCTb) y  npoaasua,
OTpMLlaTeﬂbHOVI pa3Hulbl - B
cocTtaBse obs3aTenbCcTB (kpeauTopckas 3a0/HKEHHOCTb) %

rnokynaTtensi/B cocrtaBe akTMBoB (aebuTopckass 3a40/1KEHHOCTb) Y
npoaasua.

cobbITHs,
npumBogsuwmne
K
obecyeHeHuo

Hdarta 7]

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYEeTCS B Criydae BO3HWKHOBEHMS
cobbITUn, nNpuBoAAWMX K  obecueHeHuo, B  COOTBETCTBUM C
MpunoxeHunem 6.
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe
coBeplleHus caenok ¢ mmyuwecrtsom MU®, no KOTOpbIM HacTynwuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NMNNO;

e [lebuTtopckas 3a40/1XKEHHOCTb ynpasasiowen komnanmmn nepeg NMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA NO AOroBopaM C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;

e [lebuTopckass 3agO/HKEHHOCTb MO Hanoram, cbopaM, NOWJIMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLEHMIO CYMMbl HasioroB W3
6roaxera PO.

Kputepun e Ana pe6bUTOPCKOW 3afO0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omkera PP - pata npuHatua HOC no pabortam wu
ycnyram K BblveTy;
e Ina ocTtanbHbiX BWUAOB aKTUMBOB - JaTa nepejavyn aKTUMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kputepum e Ona [ebuTopcKOM 3aA0/IKEHHOCTU MO BO3MELYEeHUK CYMMbl
npeKkpaweHns HasoroB n3 6rgxera P® - fgata uMcnonHeHus ob6s3aTenbCcTBa
npu3HaHus nepea NN® cornacHo HanorosoMy koaekcy PO;
e [1ns ocTtasibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHunsa obsasatenscts nepen NMN®, cornacHo 4Orosopy;
- JaTta nukBnaauum 3aemuimka, cornacHo sbinmcke ns EMrPKOJI.
CnpasegnuBa | CnpasegnmBass CTOMMOCTb Mpo4yen AebUTOpCKoM  3a40/HKEHHOCTHU

A CTOMMOCTb

onpepensercs:
e B CyMMe oCTaTKa 3a[l0JKEHHOCTU Ha aaTty onpefeneHmns CHA:

- ecnu [O0roBOpOM npenycMoTpeHo nonHoe noraweHuve
3a[l0J/KEHHOCTM B TeyeHue OAHOro roga C MOMEHTa ee MNpu3HaHus
[0 HacTynjeHusa cpoka rnoraweHus;

- ANg aBaHCOB, BblAaHHbIX 3@ cyeT umyuwecrsa NN, ecnn 4Orosopom
npefycMOTPEHO MOJSIHOE roraweHue 3aA0/1KEHHOCTU B TedeHue 1
roga € MOMEHTa TnMpu3HaHUA [0 WCTeYeHWUs CpoKa MOJIHOro
noraweHus;

- Ans nebuTopcKolr 3a40/HKEHHOCTM no Hanoram, cbopam, nowsnmHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANS AebUTOPCKOM 3a40/HKEHHOCTM YMNpaBastowen KoMnaHuu nepeg
MN®, He3aBMCMMO OT OCHOBAHMUI €e NPU3HaHUS;

- Ana AebuTOpCKON 3aA0/MKEHHOCTW, BO3HUKLUEN MO AOroBopam C
ayANTOPCKOM oOpraHmM3aumen, OUEHLMKOM, Cneunann3npoBaHHbIM
Jeno3uTapmeM, permcTtpaTtopoM, ykasaHHbIMKU B npasunax 4y MNMNo;

- Ans AebuTopCcKor 3a40/MKEHHOCTU MO BO3MELLEHMIO CYMMbl HaNoOroB
n3 brogxxeta PO.

e B CyMMe, ornpefeneHHOM C MCMonb3OBaHMEM MeToda MpuBeAEeHHOM

CTOMMOCTM 6yAaywmnx AeHexHblX NoTokoB ([punoxeHwe 5) B WMHbIX

cnydasx.

Hdara 7]

cobbITHs,
npumBogsumne
K

e CnpaBeanmBas CTOMMOCTb Mpo4yen AebUTOPCKOM NMpU3HAETCS paBHOM
0 (Honb), B cnyyae oduumanbHoro onybnmkoBaHuss coobuieHus o
6aHKpPOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTtbl oduuManbHOro
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onyb6/1IMKOBaHMs Takoro coobuieHms.
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHMUS

MHbIX CObbITUI, npuBOAAWMX K obeCueHeHW, B COOTBETCTBUM C
MpunoxeHunem 6.
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MpunoxxeHune 21

MpounsBoaHblie PUHAHCOBbIE NUHCTPYMEHTbI
(pacueTHble)

MponsBoaHble PMHAHCOBbIE MHCTPYMEHTbI (Aanee — pacyeTHble MNOWN)

LDebutopckas 3agomkeHHOCTb NMU®, kak oueHka npasa mn3 MNoOn
KpeanTtopckasa 3agonxkeHHOCTb NMU®, Kak oueHka obs3atenbcTs ns NMNou

Mo 6upxeBbiM NMOUN - paTta npuobpeTeHUss B COOTBETCTBMM C OTYETOM
6pokepa.

Mo 6upxesbiMm MNMON:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0693aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3aKo4YeHne opCceTHOM CAENKu;

e O WHbIM OCHOBaHMUAM, yYKa3aHHbIM B MpaBuaax KnMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

CnpaBeanueas CToMMoCTb 6MpxeBoro pacdeTHoro NMNOW pasHa 0 (Honb),
ecnn B cocCTaBe onepauumii rno 6poKepcKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl NO BapuauNOHHOM Mapxe.

CnpaseanuBass CTOMMOCTb BHebupxxeBoro pacdeTtHoro MOU pasHa O
(Honb) npwn aTtoM B cocTaBe MN® oTpaxaeTcsa Tak xe:
e pnebuTopckasi 3a40/XKEHHOCTb, KakK oueHka npasa m3 MNOU, ecnn
Mo yC/0BMSAM KOHTpaKTa MNpu UCNOSIHEHUWN Ha AaTy ornpeaesieHns
CYA 6bIn1 6bI nNonydyeH A[OXo4 B pa3Mepe pasHuubl Mexay
cnpaBeanMBOi  CTOMMOCTbIO 6a30BOro akTMBa W LEHOM
ucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
e KpeaouTopcKas 3af0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
Mon, B cnyyae, ecnin No yCOBUAM KOHTpaKTa Mpu UCMOSTHEHUN
Ha gaty onpegeneHus CHA 6bin 661 nonyyeH yb6bITOK B pasMmepe
pa3HuUbl Mexay CnpaBensinBoM CTOMMOCTbIO 6a30BOro akTvMBa U
LueHoln ncnonHenms NOUN B abcontoTHOM 3HaUEHUU.

Cnpaseannueas CTOMMOCTb nou KOppeKTupyeTcs B cnydae
BO3HUKHOBEHUS cobbiTui, npmMBOASALWNX K obecueHeHuo, B
CooTBeTCTBUU C [pusoxeHunem 6.
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