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BHecTn M3amMeHeHUAa u gononHeHund B lNpaBuna onpeaeneHms CTOMMOCTU YUCTbIX aKTUBOB
PeHTHOro 3aKkpbITOro MnaeBoro MHBECTULMOHHOIO CbOHLl,a «3eMesibHble pecypcCbli» U
n3noxutb [lpaBuna onpeaeneHnsa CTOMMOCTUM UYUCTbIX aKTUMBOB PEHTHOMo 3aKpbITOro

naeBoro MHBECTULMOHHOIo poHAa «3eMefbHble pecypcCbl» B HOBOM peAaKunun:

TEPMUWHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONMPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - naeBOn MHBECTULUMOHHBbIN (OHA.

Ynpasnsawowasa KOMMaHvsa - OpraHusauuvsda, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon degepaunm n uMerowas JANLEH3NI0 Ha OCYLLEeCTBIeHMe
AeATeNbHOCTU no ynpaB/eHunto MHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMU  (POHAAMW W  HErocyAapCTBEHHbIMM  MEHCUOHHbLIMKU  (POHAAMM.
Ynpasnswowas KOMMaHWa [OenCcTByeT Ha OCHOBaHWUM nMnpaBua  AOBEPUTENbHOMO
ynpasrneHusa MNO.

MHBECTUMLMOHHBIM mNaW - WMeHHas LuUeHHas O6yMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNUN®, npaso
TpeboBaTb OT ynpaBAslLWENn KOMMNaHWM Haanexawero AOBEepuUTesIbHOro YynpasBJieHus
MA®, npaBO Ha NOJyYeHWEe [EHEeXHOW KOMMeHcauuMu npu npekpalileHn [orosopa
AosepuTtesibHOro ynpasneHusa NN® co scemn BnagenbuaMmm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpaweHnun MANO).

MpaBuna poBepuTENbHOrO YyrnpasBJIEHUA MNaeBbiIM MHBECTULUMOHHbIM ¢oHAOM
(NMpasuna AY TMUA®D) - ycnoBus [Jorosopa [AoBepuTesibHOro ynpasneHus [N,
onpenensemMble YNpaBnsloWen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM AoBepuTenbLHoOro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNMNO, 1 U3MEHEHUSA U AOMOSIHEHMA B HUX MOANEXAT perncrpaumn baHkom
Poccuu.

CroumMmocTb 4ucTbix aktusosB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoaaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 06593aTeNbCTB, NOAJMEXALLNX UCNOTHEHUIO 3@ CYeT
yKa3aHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenms CHA MUO.
Mpasuna onpepeneHunsa CHA - /OKanbHbIA aKT ynpasnaswwen kKomnaHum [MNO,
yCTaHaBnuBawLWmMn NopsaoK n cpokm onpegeneHns CHA, B TOM yucie nopsafaok pacyeTa

cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX NaeB
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NMA®, nopsgok onpeaeneHns CTOMMOCTM  MMyLLeCTBa, MepefaHHOro B onsaTty
WHBECTULMOHHbIX Naes.

MC®O - MexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CToMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcTea pmHaHcoB Poccurickon ®enepaumun oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW
OTYETHOCTU W PaszbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuickon depgepaumm U 0 NpU3HAHUW YTPaTUBLUMMKU CUNY
HEKOTOPbIX MPUKa3oB (OTAENbHbIX TMOSIOXEHUN NpuKasoB) MuHUCTepcTBa (UHAHCOB
Poccuiickon ®epepaumn» C ydyeToMm TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka
Poccurickon ®epepauunn ot 25 asrycta 2015 roga N2 3758-Y, Bkntoudas nHble MCOO no
CnpaBeanMBoM CTOMMOCTM B CJlydae HeobXxoaMMOCTM onpefeneHuss crnpaseanvBon
CTOMMOCTU aKTUBOB U 06A3aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrJladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenikM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (To eCTb UeHa BbiXO4a), HEe3aBMCMMO OT TOro, SBASETCA N1 Takas LUeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcyMTbiBaeTCd C  MCNOSb30BAHWEM ApYyroro
MeToAa OLEHKM.

Ha6bnopaemas wm pocrtynHaas 6upixkeBas mowaaka - Toproeas njaowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuUWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B
NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM oOnepauuMm C aKTMBOM WM 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOWEM NosyvaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpPblHOK (M3 4uMcna aKTMBHbIX) C HaubonbwuMm  Ans

COOTBETCTBYHOLLENO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOpProe " ypoBHEM aKTUBHOCTMU.



KpeanTHbIW PUCK - PUCK BO3HMKHOBEHMS YyObITKa BCNeaCTBME HEUCMNOSIHEHUS
KOHTpareHTOM 0653aTeNbCTB MO AOrOBOPY, @ TakXe HeonsaaTbl KOHTpareHTOM OCHOBHOMO
Aonra n/vnu NpoueHToB, NPUYNTAOWMXCSA B YCTAHOB/IEHHbIA AOFOBOPOM CPOK.
KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATL NMPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM,  (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOWMYMBOCTM),
BblpaX€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn
PENTUHIOBOM LIKane.

YpOBHM LEeH Npu onpeaesieHnn cnpaBensinBon CTOMMOCTM OnpeaensitoTcs B COOTBETCTBUMU
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEWCTBME Ha Tepputopunm Poccunckon
depepaunn npukasoMm MuHuctepcrTea pmHaHcoB Poccuiickon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbIX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbsicHeHMn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

OBLUMUE NOJIOXXEHUA

Hactoswwue [lpaBuna onpegenedHnsas CYA  PeHTHOro 3akpbITOro raeBoro
WHBECTULUMOHHOIO ¢QoHAa «3eMeNnbHble pecypcbl» noa ynpasneHnem ObuwectBa ¢
OrpaHU4YeHHOW OTBETCTBEHHOCTb «TpacTiOHMOH 3cceT MeHeaxMmeHT» pa3paboTaHbl B
COOTBETCTBUM C YKasaHueM LleHTpanbHoro baHka Poccurickon ®enepaumm ot 25 aBrycra
2015 ropa N9 3758-Y (panee - YkasaHue), B COOTBETCTBUM C DeaepanbHbIM 3aKOHOM
"O6 wuHBeCTUUMOHHbIX doHaax" N 156-®3 ot 29 Hosabpa 2001 roga (pnanee -
®epepanbHbin 3aKOH "O6 MHBECTUUMOHHbBIX (POHAAX") M NPUHATBIMKU B COOTBETCTBUMU C
HUMW HOPMATUBHbLIMM aKTaMW.

Hactoswwue lNMpasuna onpegeneHna CHA npumeHaoTca ¢ «04» mnioHa 2019 r.

N3MeHeHns M fgononHeHus B Hactoswme lNpasuna onpeaeneHns CHA moryT 6bITb
BHECEHbl B C/y4yasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW MpPaBOBbIMW akTamu. B cnydae
HeobXoaMMOCTN BHECEHUS U3MEHEeHWN U JononHeHun B lNpaBuna onpegeneHns CHA K

HUM MpuiaraeTcsa MnosiCHEHUE MPUYUH BHECEHUS TaKUX WU3MEHEHUN WU AO0MNOJHEHUA W
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yKasblBaeTCs JpgaTa Hayana MpUMEHEHUS W3MEHEeHWM W [AOMOSIHEHMW B HacToswue
MpaBuna onpeaenexHnsa CHA.

MpaBuna onpeaenenmsa CYA (M3MeHeHUSA M AONOSHEHUS, BHOCMMble B [lpaBuna
onpeaeneHnsa CHA):

- npesocTaBnATCA ynpasnsoLien KoMnaHuemn rno TpeboBaHuto
3aMHTEpPEeCcoBaHHbIX N1L,;

- M3MeHeHua W gononHeHusa B [lpaBuna onpegenenna CYA npenoctaBnsrOTCs
BNagenbLaM MHBECTUUMOHHbIX naeB MN® He no3gHee nsaTm pabounx gHer A0 Hadvana

npuMeHeHus Mpasun onpeaenenmns CYHA, ¢ BHECEHHbIMU U3MEHEHUSIMU U AOMOSIHEHUSIMUA.

nOPSAAOK OMNPEAEJIEHMNA CYA U CPEAHErO40BOW CYA NMU®

CYHA TIN® onpepenseTcsd Mo COCTOSHUKO Ha 23:59:59 patbl, 3a KOTOpYto
paccumnTtbiBaeTcd CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsooLwen KoOMNaHMnM UCTOYHUKaX, BHE 3aBMCUMOCTM OT YacoBOro nosca.

CYA onpepensietca He no3aHee paboyero AHA, cneaywwero 3a AHeM, Mo
COCTOSIHUIO HA KOTOPbIM ocywecTBnseTcsa onpeaeneHmne CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNnbCTB, Ha
MOMeHT onpegeneHns CYA B COOTBETCTBMWM C Hactoswumum [lMpaBunamu onpeneneHus
CHA.

CYA IMN® onpenensietcs (aata onpegenenHns CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopMmupoBaHusa MUO;

e B C/lyyae NpPUOCTaHOB/EHWUS Bblaayu, noraweHuss u obMeHa MHBECTULMOHHbIX

naee — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

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

npekpalieHus;

e nocne 3asepweHus (okoH4yaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsigke:
- eXeMeCAYHO Ha I'IOCJ'IGLI,HVIVI pa60‘—ll/ll7l A€Hb KajleHA4apHOro Mecdua Ao KaneHgapHoro Mecsdua,
npealwecTBylowero Mecsauy, B KotopoM NMU® ncknrodeH ns peectpa MNNo;
- Ha nocnegHun pabounin geHb CpoKa nmpuema 3asiBOK Ha npuobpeTeHne MHBECTULIMOHHLIX Maes.,
BblAaBaeMbIX Mpn AOCPOYHOM MNorawleHnn MHBECTULIMOHHbIX Naes,

- Ha nocnegHun paboumn peHb Ccpoka npuMeMa 3asBOK Ha npuobpeTeHne AOMOSIHUTENbHbIX

WHBECTUUMOHHbIX MNaeB (He BK/YaeTcss, ecnu [paBunamu [OBEPUTENbHOIO YMNpaB/ieHUs
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3akpbiToro NMU® nNpeaycMOTPEH WHOW MOPSAOK ornpeaeneHuss CTOMMOCTM WMHBECTULMOHHOrO nas
ANS BblAa4yy OOMNOSIHUTENbHbIX NaeB);

- Ha JaTy COCTaBfieHWs CMWCKa BfafenbueB WHBECTULMOHHbIX MaeB B C/lyyae YacCTUYHOro
noraweH1s MHBECTULMOHHbIX naeB 6e3 3asBneHus TpeboBaHWi BnaaenbLeB WHBECTULIMOHHbIX

naes 06 nx noraweHuun.

CpeaHerogoBas CHYA TMNO® (pmanee - CIrCHA) Ha nwbon aeHb onpenensieTcs B
cnepyroweMm rnopsaake:

- KakK OTHoweHue cyMMmbl CHA Ha kaxabln paboumin AeHb KaneHpapHoro roga (ecnu Ha
pabounin geHb kaneHgapHoro roga CHA He onpeaenanacb - Ha NOC/EAHUNA AeHb ee onpeaenieHuns,
npeawecTByOWMNn TakoMy AHIO) C Hadana roga (C JaTtbl 3aBepuweHus (OKOH4YaHus)

dopmuposaHua NMNUO® go aatel pacdeta CICHA k uncny paboumx gHen 3a 3TOT NEPUOA.

B uenax onpeaenenna CIrCHA nop paton, 3a koTopyto onpegensietca CHA MO,
NoOHMMaeTca Kaxaasa pgarta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYA lMN®, B TOM uncne cpeagHerogosas CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpYMeHeHneM npasBu/ MaTeMaTU4yeckoro okpyrineHus B BantoTe onpegeneHua CHA B

cooTBeTcTBUM C lMpasunamu Y NN, gencreyrowmMmmn Ha aaty onpegeneHuns CHA.

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

AkTuBbI (0bsa3aTenbCcTBa) NpMHUMaKOTCa K pacyety CHA B ciyyae ux npusHaHus B
cootBetcTBMM Cc MCOO, BBEeAeHHbIMW B [AEUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunn.

Kputepun npusHaHusa (NpekpalieHns npusHaHus) aktmeoB (ob6s3aTtenbCcTs) B
coctaBe aktmeoB (o6saszaTtenbctB) [MNO® npeactaBneHol B [lMpunoxexHunn 7-32 (ecnu

NPUMEHNMO B COOTBETCTBUM C lMpasunamu Y MNO).



METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtommocTb akTuBoB W obs3atenbcts [MN® onpepensarTcs no crnpaBeanvnBoOmn
ctonmoctu B cooTBeTcTBUM € MCPO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/e onpeneneHHas Ha
OCHOBaHMM OT4YeTa OLUeHLWMNKa, COCTaBNEHHOr0 B COOTBETCTBMM C TpeboBaHUSaMMU
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOYHON AeATEeNbHOCTU
B Poccuiickon ®epepaumn» onpegensetcsa 6e3 yyeta Hanoros, KOTopble ynaaynMBaloTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuickon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWM OTYETa OUeHLMKa, ecnu
TAaKOM OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysmpyembiX OpraHusaumm OLEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX JIeT B
Konmyectee AByX n 6onee pa3s Mepbl ANCUMNIIMHAPHOIO BO34ENCTBUSA, NPeayCMOTPEHHbIE
®enepanbHbiM 3akoHoOM "O6 oueHo4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXe BHYTPEHHUMW [AOKYMEHTaMu CaMoperynmpyeMmblX OpraHu3auuin OLEHLMKOB, WU
CTaXk OCYyLLeCTBNIEHMUSA OLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaB/iisieT He MeHee Tpex
neT, a TaK Xe WMeWwMM KBanuMUKAUMOHHbLIA aTTecTaT Mo COOTBETCTBYOLWEMY
HanpaB/IEHMIO OLEHOYHOWN AEATENbHOCTH.

B cnyyae onpeneneHna CToMMOCTM aKTMBa Ha OCHOBAHUWM OTYEeTa OUeHWMKa AaTa
OLEHKM CTOMMOCTM AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSAHUIO Ha
koTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaensieTcsd Ha OCHOBAHUMU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Hambonee
6n11M3KON K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHns crnpasensiMBon CTOMMOCTM akTuMBOB (0653aTenbCcTs)
npeacrasneHa B lNpunoxeHun 7-32 (ecnv npMMeHMMO B cOOTBeTCTBUU C lMpasunamu Y
nAo).

NOPAAOK KOHBEPTALMWU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB U BeSIMYMHA 06F|36TeﬂbCTB, BblpaXX€HHad B I/IHOCTpaHHOVI

BantoTe, nNpuHMMaetTcsa B pacder CHA B pybnax P® no 6uMp>XeBOMYy KypCy 3aKpbITus
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(TOD) NAO «MockoBckast buprka» Ha aaTy onpeaeneHnus nx cnpaBennBon CTOMMOCTU. B
cnyyae oTcyTcTBUS 6upxeBoro Kypca 3akpbitus (TOD) MNMAO «MockoBckas 6upxa» Ha
naty onpegenenma CYA, wucnonb3yetca Kypc LeHTpanbHOoro 6aHka Poccuinckon
Q®epepaunn (nanee — baHka Poccun).

Ecnn baHkoM Poccmm He ycCTaHOBNEH OduuManbHbIA KypC BantoTbl, B KOTOPOM
Bblpa)eHa CTOMMOCTb aKkTMBOB (06s3aTenbcTB) K pybnio PO, TO uMCnonb3yeTcs Kpocc-
KypC TakKoW BantoTbl, onpeaeneHHbin Yyepe3 donnap CLWA (USD), no aaHHbiIM Thomson

Reuters, packpblBaeMbln Ha canTe baHka Poccun Ha paty onpeaenenHns CHA.

NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA BbINJIATY

Pe3epB Ha BbINiaTy BO3HarpaxaeHuss GopMnpyeTcsl OTAENbHO B YacTU pe3epBa Ha
BbIiNAaTy BO3HarpaXAeHus ynpaBnsitolleld KOMMaHuM M B 4acTu pe3epBa Ha BbinnaTty
COBOKYMHOro BO3HarpaxaeHus crneunannsnpoBaHHOMY Aeno3uTapuio, ayauTOPCKOWN
OopraHu3aumun, OUEHLUMKY WM ULy, OCYLLEeCTBISIOWEMY BeAeHWe peecTpa BraAesbLeB
MHBECTULMOHHbIX NaeB ®oHAaa (Aanee — pe3eps Ha BbINAATy NPOYMX BO3HArpaKaeHuin).

Pe3epB Ha BbiNaaTy BO3Harpa)xaeHus BKIKOYAETCSl B COCTaB 0653aTeNbCTB.

NHble pe3epBbl He POPMUPYIOTCS M HE BKAKOYALOTCS B cocTaB obsizatenbcts MND.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUMA MEXAY YNPABJIAIOLWEWN
KOMNAHUEA W CMNEUMANTU3NPOBAHHbIM [AEMNO3UTAPUEM PU
ONMPEAEJNIEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpasku o CHA TUNO
CneuvanuMsmpoBaHHbIn  geno3vtapuin U Ynpasnswowas komnaHusg [MANO  BbISCHAOT
NPUUYMNHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEHUS npeaenbHOro
CpoKa npeaocTaB/ieHNs OTYETHOCTU, aKT OBHapyXeHUs pacxoXAeHuUn (pUuKcupyeTcsa B
lNMpoTokone pacxoxaeHun pesynbTatoB cBepkn CHA (panee - MpOTOKON pacXOXAEHUN).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrflacoBaHHOM YacTu € npunoxeHuem lMpoTokona pacxoxaeHuin u He nosaHee 3 (Tpwm)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHun yBeaoMnseT o dakTe

pacxoxaeHunsa baHk Poccuu.


http://thomsonreuters.ru/
http://thomsonreuters.ru/

®akT nocsnegyrowero  ycrpaHeHus pacxo>|<,quV|l7| noATBEPXAAETCA nyTem

3aBepeHus cnpaBky o CHA CneunanmnsnpoBaHHbIM Aeno3utapueM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyvasax bisgBneHusa owunbkm B pacyete CHA mn pacyeTHOM CTOMMOCTU OAHOIMO
WHBECTULUMOHHOINO nas, nNpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTtenbcrteBa) B pa3mepe 0,1% n 6onee koppekTHon CHA, n/unum
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/y4dyasX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npu3HaHna aktmea (ob6g3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TakKoro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3vTapuin M YnpaBnsawwasa KoMnaHus
nponssoaat nepecyer CYHA M pacyeTHOW CTOMMOCTM  MHBECTUUMOHHOro nas.
Ynpasnswowas  KoOMNaHuUA  OCylecTBnseT  Bo3MeweHue  yuwepba  Bragenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.

CneumanusnpoBaHHbIN Aeno3nTapui 1 Ynpasnsawowas KOMMaHUa COCTaBNsOT AKT
O BbISIB/IEHHOM OTKJIOHEHUN N (paKTe ero yCTpaHeHUs.

Ecnun BbissBNEHHOE OTK/IOHEHME MCMO/Ib30BAaHHOM B pacdeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) coctaBnsetr MeHee yem 0,1% koppekTHoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTHoM CHA, Ynpasnswowas
KoMnaHua u CneumanusupoBaHHbLIM Aeno3uTapui  onpeaenstoT, He TMpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAylWMM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOW B
pacyeTe CTOMMOCTM akTmBa (obsazatenbctBa) M CYA, cocrtasnsiowmMm MeHee 0,1%
koppekTHon CHYA un He npousBoasat nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO Mnas, 4Yncia MHBECTULMOHHbIX NaeB Ha JIMUEBbIX cyeTax Bnajenbles.
Ynpasnstowas KomnaHnma n CneymanmsnpoBaHHbIi Aeno3mtapuii 06s13aHbl NPUHATL Mepbl

Ana npegoreBpawieHnsda NnoOBTOpPEHUA BbISIB/IEHHOWM cnTyaummn.

noPAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMOHHDLIX NAEB NMNo

CToMMoCTb uMyLlecTBa, MNepefaHHOro B OrJiaTy MHBECTUUMOHHLIX naes [N,
onpefensieTcs B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
9



WHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMWM C HUM HOPMaTUBHbIX aKTOB,
TpeboBaHmsaAMM YKkazaHusa u Npasunammn onpeaenenmna CHA.

[JaTta, N0 COCTOSHMIDO Ha KOTOpPYK oOnpeaenseTcd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMNATy WMHBECTUMUMOHHbIX naeB MU®, He MoxeT ObiTb onpeneneHa
paHHee pfaTbl nNepejayu TakKoro wMMywecrtsa B OMliaTy WMHBECTULUMOHHbLIX MNaesB, 3a
NUCK/TIOYEHMEM CNyYvyaeB onpeneneHns CTOMMOCTM MMyLeCcTBa, nepefaHHoOro B onnaTy
WHBECTULUMOHHBLIX naes NN®, Ha OCHOBaHMM OTYeTa OUEHLUMKa.

[Jata, nNO COCTOSHMIO Ha KOTOpYK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHBbIX naes [MN®, Ha OCHOBaHWM OTYETa OUEHLMKa,
He MoOXeT 6bITb paHee Tpex Mecsue A0 AaTbl Nepefadn Takoro umyliectesa B onsarty
MHBECTULUMOHHBbIX naes MNO,

CToMMOoCTb uMyLLecTBa, MNepefaHHOro B OrJlaTy WMHBECTUUMOHHbLIX naes [N,
onpenenaeTca no CoCTosaHMK Ha 23:59:59 Ha paTty nepejayn mmyuwectsa B orJiaty

MHBECTULUMNOHHBbIX naes MNO.
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MpunoxxeHune 1

MepeuyeHb aKTUBOB,
noanexaiwmx oleHKe OLeHLNKOM

Ha ocHoBaHuKM oT4yeTa oueHwwmka B NMNO MOryT oueHMBaTbCA CleayoLlne akTUBbI:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU
Mpasunamm onpegenexHnsa CHA oTCYTCTBYHOT MHble CNOCO6bl OLLEHKM

Hensmxmnmoe MMyLLLECTBO

MpaBa apeHabl HEABMXUMOIro mMMyllecTBa (TOSIbKO B Cllyvyae Hanamuus
060CHOBaHHOIo NOATBEPXKAEHMUS)

[Jebutopckas 3aA0/KEHHOCTb, B C/ydae Hannuumsa  MpU3HaAKoB
obecLeHeHNss W HENMpPUMEHEHUS  UMHbIX METOAO0B  OnpeaeneHus
cnpaBeaMBoi CTOMMOCTHU

x| X[X| X
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MpunoxxexHue 2

Mopsapok pacyeTa BeJIM4YMHBbI pe3epBa Ha BbiNJiaTy BO3Harpa>kaeHua u
€ro ucnoJsib3oBaHue B Te4eHue OTYETHOro roaa

Pe3epB Ha BbINaaTy BO3HArpaxaeHWi HAYNCNAETCS M OTpaxaeTca B coctaBe obsa3atenncts NMNO® B TeyeHMe 0TYETHOro
roga: naTbl Ha4Yana KaneHgapHoro roga — Ao:

AaTbl OKOHYaHWSA KaneHaapHoro roaa;

0aTbl BO3HMKHOBEHMSA OCHOBaHWUA ANs npekpaweHns ®oHaa (BKAKYUMTENBHO) B 4acTU pe3epBa Ha BbinnaTty
BO3HarpaxaeHus Ynpasnsiowen KoMnaHuu.

Pe3epB Ha BbINaaTy BO3HarpaxaeHWn, pacCYUTbIBAaEMbI OT CpeAHerofoBOM CTOMMOCTM 4YUCTbIX akTMBoB PoHAa,
dopmMupyeTca HapacTalowmMM UTONOM B TeYeHue KaseHAApHOro roga nyteM exemecsayHoro (B nocnegHun pabounii aeHb
Mecsaua) yBeNM4YeHUS Ha pacyYeTHYI BEJSIUYNHY.

PacyeTHas BenMuMHa pe3epBa Ha BbIMJIATy BO3HArpaaeHus ynpabBnsloWeENn KOMMNaHuUKM, pacCyUTbiBaETCS
exxeMecsiyHo B pa3mepe 1/12 rogoBoM BennumHbl GUKCUMPOBAHHOIO BO3HArpaxaeHus, YcrtaHoBneHHoro lMpasunamMu ®oHaa,
HO He 6onee NpeaenbHOW BENUYUHBLI OT CpeaHero4oBOM CTOMMOCTU YUCTbIX aKTUBOB. B cny4vae naMeHeHus pUKCMpOBaHHOIo
pa3Mepa BO3HarpakaeHus peseps B TaKOM Mecsue onpefensercs NponopumMoHanbHO UCXOAS U3 KOM-Ba KaNeHAapHbIX AHEN
Mecsaua AeNCTBUS KaXxaoro pa3Mepa BO3HarpaxaeHus.

CoBOKYMHbIN pa3Mep BO3HarpaxxaeHuin cneunannuanpoBaHHOMY Aen0o3uTapuio, ayauToOpCKOM opraHm3aummn, OUeHLWMKY
doHaa v nuuy, OCyWwecTBASAKWEMY BeAeHuWe peecTpa BhajenbleB WHBECTUUMOHHbIX naeB doHAaa, ycTaHoBneH n.112
Mpasun ®oHAa.

PacueTHaa BenMumMHa pe3epBa Ha BbINAATy BO3HarpaxaeHwmn, onpeaensemas oT cpeAHerofoBOM CTOMMOCTM YUCTbIX

dKTMBOB, ONpPEAENAETCA B CNEAYIIOLWLEM NOpAAKE:
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iC‘IAt i refT.
S, = t=1 o N=L
D T

/12,

roe:
K — nopsaKkoBbIM HOMEP KaXAoro HauucreHums pesepBa B OTYETHOM roAy, NpUHUMAKLWMIA 3Ha4YeHusa ot 1 o i. k=i -

nopsAKOBbIM HOMep nocneaHero (TeKyLwero) HauYucieHnsa pesepsa;

S.
i — cyMMa ouyepeaHoro (TEKYLLEro) HauncIeHnsa pe3epsa B TEKYLLEM KaneHAapHOM roay;

D - konuuectso pa60q|/|x AHen B nepunoae C Ha4dana KaneHaapHoro roga Ao AaTbl pacyeTa pe3epBa BKJTIOYUTENBHO,

t - nopsaakoBbIi HOMep paboyero AHs, NpUHUMaKOWMIK 3HadeHus oT 1 go d. t=d - nopsakoBbIM HOMep paboyero AHS

S.
HauncneHus pesepsa " ;

d- nopsakoBbIn HOMep paboyero gHA TeKyuwero Ha4YncreHns pesepsa;

CHA, _ CTOMMOCTb UYMUCTbIX aKTMBOB MO COCTOSAHWUIO HAa KOHeL Kaxzaoro pabouero gHsa t, Bknwyasa geHb d. Ecnu Ha
pabounit aeHb t 3HauyeHne CHYA He onpeneneHo, oHO npuHUMaeTca pasHbiM CHA 3a npeawecTsyowmn gHO t pabounii aeHb
TeKyLlero KaneHaapHoro roga. 3HayeHune onpenenseTcsi C TOYHOCTbIO A0 2 3HAaKOB MNOC/e 3ansToun;

rn — NpoLueHTHas CTaBKa, COOTBETCTBYOLWANA:

- €ecnn npou3BOAMTCH PpacyeT CyMMbl pe3epBa Ha BO3HarpaxaeHwue yrpasnsowWwen KOMNaHuuM - pasMepy

BO3HArpaxaeHus ynpasnsilollen KomnaHum oTHocuTenbHo CICYA, ycTaHoBfeHHOMY B [paBunax [OBEPUTESIbHOrO

r
ynpasnenunsa ®onga ().
- eCNn NpOouU3BOAUTCSA pacyeT CyMMbl pe3epBa NpoYMX BO3HaArpa)kaeHuWin — COBOKYMHOMY pa3Mepy BO3HarpaxaeHuin

cneunanm3npoBaHHOMY AENMO3UTAPULO, ay,EI,MTOpCKOVI OopraHunsauuun, oueHLWnKy q)OHLI,a n anuy, ocywectendrowemMy BegeHme
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peecTpa BfagenbLeB MHBECTULMOHHbLIX NaeB ¢oHaa, oTHocuTenbHo CICYA, ycTaHoBeHHOMY B lNpaBunax A40BEPUTENBHOIO

ynpasnenusa ®oHaa ( Feon ).

i r,® Tn
n=l

T - CpeaHeB3BELLEHHOE 3Ha4YeHme MNpOUEHTHbLIX CTaBOK rh B Ciy4dYa€e WX U3MEHEHUA B TEYEHUE MECHdLua

HauMcneHns pesepsa;

To KonnyecTBo paboumx AHEN AENCTBUS CTaBKWM rn B TEKYLLEM Mecsile K MOMEHTY HauucC/eHus pesepBa, BKJto4yast
TEKYLWMN AeHb HAYNC/IEHUS pe3epBa;

T - cymMapHoe KonmMyecTBo paboumnx AHen Mecsla HauyuCIeHns pe3epsa;

N- KOMMYECTBO CTaBOK N, MNPMMEHSIBLUMXCA B TEYEHME Mecsila HaAuYMCNeHUs pe3epBa MO AaTy TEKYLIEro pacyeTta
pe3epBa BKJIOUYUTESbHO;

N- NOPSAAKOBbIN HOMEpP CTaBKM N B TEKYLLEM MecsiLie Mo AaTy TeKyLlero pacyeTa pe3epBa BKIOYUTENbHO.

PacueTHas BENMUYMHA pe3epBa Ha BblMNaTy BO3HArpaXAaeHUs OKPYISIETCA C TOYHOCTbIO 10 2 3HAKOB MOC/e 3ansToMn.

Pasmep chOpMMpPOBaAHHOIo pe3epBa Ha BbIMIATy BO3HArpaXXAeHuss B TeYEHWEe OTYETHOro roAa YyMeHbllaeTcs Ha
CYMMbl HauucneHHoM (NpPM3HAHHOWM) 3a[0/IKEHHOCTUM Ha BbINJATY BO3HArpaXxAaeHuUsl YNpaBisoWen KOMMaHuu,
cneuMann3npoBaHHOMY AENO03UTapuio, ayAUTOPCKOW OpraHu3auuu, OUEHLMKY MaeBOro MHBECTUUMOHHOro doHaa, nuuy,
OCYLLECTBNSAIOLWEMY BEAEHNE peecTpa BNaaesbLeB MHBECTULMOHHbBIX NaeB doHAa.

B cnyyae ecnM cymMMa pesepBa Ha BbliMlaTy BO3HArpaxaeHWsl MeHblUe CYMMbl 3aA0/DKEHHOCTM Ha BbIMIaTy
BO3HarpaxxaeHus, noanexawen K HaYUC/IEHUD, HAaUYUCNEHNE BO3HArpaXKaeHns npousBoAUTCS B CYMMeE, HE MpeBbillatoLLein
CYMMbl pe3epBa Ha BbinjaTy BO3HarpaxxaeHus. BbinnaTta Bo3HarpaxaeHusi B pa3Mepe, NpeBbILIAOWEM HAaUMCNEHHbIN pe3eps

Ha BbINAaTy BO3HaArpa>xgeHumd, OCYLWECTBAAETCA 3a CUET CO6CTBEHHbIX cpeacTts yl'lpélBJ'lFlI-OLIJ,EVI KOMMNaHun. 3a40/KEHHOCTb
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NoO BbINJaTe BO3HaArpaXxaeHus B pas3Mepe, MNpeBblWalWeM HAYUCNEHHbIM pe3epB, He BKJIKOYAETCS B COCTaB aKTMBOB
(ob6sazaTenbctB) ®oHAaa.

Ecnu cyMMa HayucCneHHoOro B TeyeHue OTYETHOrO roAa BO3HarpaXkaeHws npeBbllaeT pa3Mepbl BO3HArpaxaeHus,
yKasaHHoro B lMpaBunax ®oHAa, HAYMCASAETCS 3a40/DKEHHOCTb YNpaBastowen KOMNaHumM Ha Bo3MeleHne PoHAy U3NULIHE
HauyncneHHoro (BbIMJa4YeHHOro) Bo3HarpaXaeHus.

Ecnn cyMMa HaAuMCNEHHOr0 B TeyeHWe OTYETHOrO roja BO3HArpaXkaeHuWs MeHblue pa3Mepbl BO3HarpaxaeHus,
ykasaHHoro B [MpaBunax ®oHAa, HauyMCNSeTCsa 3a40/HKEHHOCTb MO BbinjaTe BO3HArpaXaeHus YnpaBnsowen KoMnaHum
cneymann3npoBaHHOMY AEN03UTapuio, ayAUTOPCKOWM OpraHmM3auuu, OUEHLUMKY MNaeBOoro WMHBECTUUMOHHOro doHga, nuuy,
OCYLLEeCTBASAIOLWEMY BeAeHMe peecTpa BnagesbleB MHBECTULMOHHbIX Naes ®oHaa.

HauncneHme 3ap0/mKEeHHOCTM YnpaBnsiowen KomMnaHum Ha Bo3MeuweHune @OoHAYy U3AUWHE  HAYUCAEHHOro
(BbINN@YEHHOro) BO3HaArpaXAeHus B CyMMe MNpeBblleHMS pa3MepoB BO3HarpaxaeHus, ykasaHHoro B [MpaBunax ®oHAa,
OCYyLeCTBNASIETCA B NepBbI pabounin AeHb roga, cneayrLwero 3a OTYeTHbIM.

BoinnaTta Ynpasnswoowen KomMnaHmen sosMeweHmns OoHay M3NUWLHE HAaYUCNEHHOro (BbiNadeHHOro) Bo3HarpaxaeHus
OCYLLEeCTBASIETCA 3a cYeT COH6CTBEHHbIX CPeACTB YNpaBasiowen KOMMaHnm.

He ncnonb3oBaHHbIN B TeYeHMe OTYETHOro roa pes3epB Ha BbINAATy BO3HarpaXKaeHwusi NOASEXUT BOCCTAHOBJIEHMUIO

Mo OKOHYaHWUIO OTYETHOIoO roga, B I'IepBbIﬁ pa6oqm7| A€Hb roga, cneayrowero 3a OT4ETHbIM.
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Mpunoxxexnue 3

Moaenu oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMAT

AKTUBHbLIM PbIHKOM ANS LUEeHHbIX 6yMar, AONYyLEeHHbIX K ToOpram Ha pOCCMUCKON UM UHOCTPaHHOW Bupxe (3a UCKIYeHnem
obnurauum BHeWHNX 06IMraunmoHHbIX 3anMoB Poccuinckon depepaunm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTs;
eBpoobmraunmim  MHOCTPaHHbIX 3MUTEHTOB, JAOMATOBbIX UEHHbIX 6OyMar WHOCTPaHHbLIX roCyAapcTB; LUeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBbLIX OpraHM3auun) nNpu3HaeTca A0CTynHas v Habnwgaemas 6upkeBas nsowanka B ciy4vae

OLHOBpPEMEHHOI0 CObNI0AEHUS HMXKENEPEUNCNIEHHbIX YC/TOBUN:

e LeHHasa 6bymara gonylleHa K TopraM Ha pOCCUMNCKOM MM MHOCTpaHHOM bupxe, npuBeaeHHon B lMpunoxeHuu 4;

e Hannuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpaseasMBon CTOMMOCTM (B cCiyyae, ecinm Ha BcCex
AOCTYNHbIX M HabnwoaaeMblx 6upxeBbiX nnowankax 6bil HETOpProBblM AeHb Ha apaty onpepeneHns CHA -
aHANMN3NPYIOTCH AaHHble NOCNeAHero TOproBoro AHS Ha AaHHbIX Naowaakax, NnpeawecTByowero HETOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([JecAaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX ToproB — 10 (decaTb) w
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicka 500 000 (MaTbcoT Thica4y) pybnen (vnm
COOTBETCTBYHOLWMN pybneBbli 3KBUMBANEHT nNo Kypcy baHka Poccmu Ha paTty onpeneneHuss akTUBHOMO pblHKa,

ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).
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Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LLEHHbIX 6YMaF B LUENAX HaCTodWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

Onsa POCCUACKMNX
uUeHHbIX 6ymar

MockoBckast 6upxa, ecnm MockoBckas bupxa SBISETCS aKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCA aKTUBHbIM PbIHKOM — poccuickas 6upxesas
nJaowaaka u3 4Ymcia akKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH Hanbonbwun obwmin ob6bveMm caenok no
KOJINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb) AHEN.

Mpun otcyTcTBUM MHPOpMaumm 06 obbeMe caAenok Mo KOMIMYECTBY LEHHbIX GyMar mcnonb3yeTtcs
nHdopmaumna o6 obbeMe cAeNoOK B AEHEXHOM BblpaxeHuu. [Mpu paBeHCTBE obbeMa CAefnok Ha
pPa3fiIMYHbIX TOProBbIX MJoOLWAAKaX OCHOBHbIM PbIHKOM CYMTaeTCsa Toprosas naowagka ¢ Hambonbliunm
KONMYECTBOM CAEJIOK 3a AaHHbIA nepuoga.

Ana MHOCTpPaHHbIX
LeHHbIX 6ymar

MHocCTpaHHaa wan poccuinckast bupxa M3 umcia aKTMBHbIX PbIHKOB, MO KOTOpPOW ornpeaeneH
Hambonblwnii o6WNIA 06bEM CAeNoK MO KOJIMYECTBY LEHHbIX 6ymar 3a npeabiaywue 30 (Tpuauarb)
AHeMn.

Mpun otcyTcTBUM MHPOpMaumm 06 obbeMe caenok Mo KOMIMYECTBY LEHHbIX ByMar mcnonb3yeTtcs
nHdopmaumna ob6 obbeme caenok B AEHEXHOM BblpaxeHun. [pun 3TOM BennumHbl o6beMa cAenoK B
BaNtoTe KOTMPOBKM nepeBoaAaTca B pybnm mo kypcy baHka Poccum Ha paTty onpegeneHus CYA. MNpwu
paBeHCTBe 06beMa CAENOK Ha pa3/IMYHbIX TOProBbIX MaoWaaKkax OCHOBHbIM PbIHKOM CUMTAETCs TOprosas
naowazka ¢ HambonbLWMM KOIMYECTBOM CAEMOK 3a AAHHbIA Nepuoa.
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Ana obnuraunn
BHELHMX

06/ IMrauMoOHHbIX
3aiimoB Poccuiickom
depnepaunmn, AONATOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6yMar Mme>xayHapoaHbIX
(urHaHCOBbIX
opraHum3sauum

BHebunprxeBOM pbIHOK.

OBLUMUE NOJIOXXEHUA

[Ons oueHKW cnpaBensiMBOA CTOMMOCTU LiEHHbIX 6yMar Mcnosib3yloTcs MOAeNnyM OoueHKM CTOMMOCTMU LeHHbIX 6ymar,

ANA KOTOpbIX onpepeneH AKTUBHbIN PbIHOK, 1 MoA€eJ/In OUeHKM CTOMMOCTUN LUEHHbIX 6yMar, ANA KOTOpPbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoAeJiIn OLEeHKN, NOo KOTOpPbIM onpeaeneH aHaNIOFMYHbINA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Moaenu oLUeHKu CTOMMOCTU LIEHHbIX ByMar, 4715 KOTOPbIX ONPeAEnsieTcs aKkTUBHbINA 6UpPKeBON pbIHOK (1-i ypoBEHb)

LleHHbIe 6ymarn

Mopsagok onpegesieHns cpaBeg/InBoOi CTOMMOCTH

LleHHas bymara Ons onpeaeneHus cnpaBensinBo CTOMMOCTU, UCMOMb3YHTCA LIeHbl OCHOBHOIMO pbiHKA 3a MOCNEAHUN
POCCUMINCKOro 3MuTeHTa (B | TOProBbii AeHb (M3 YMCna aKTUBHbIX POCCMNCKNX BUpX), BbibpaHHble B cneayoweM nopaake (ybbiBaHMs
TOM yucne | npuopuTeTa):
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WHBECTULIMOHHbIE nau
POCCUMNCKUX naesbIX
WHBECTULUMOHHbLIX (OHAOB,
MNoTeYHble cepTUdUKaThbl
yyactusi,  Aeno3uTapHble
pacrnunckm)

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBON CECCMN POCCUINCKON BUpPXK Ha AaTy onpeneneHus
CYA npu ycnoBmun NoaTBEPXKAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHuns CYA, npu3HaeTcs KOPPEKTHOM, €Cnn OHa
HaxoAUTCS B MHTEpBane Mexay MMHMManbHON U MaKCMMasibHOM LeHaMu CAENOK Ha 3Ty Xe AaTy 3ToW
e bMpXun, BKIKOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHass LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKONM 6upxum Ha party
onpeaeneHnsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSl TOProBOM CECCMM POCCUMCKON BUpXWM Ha paTy onpeneseHuns
CYHA npwu ycrnosum rnoaTBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKkpbITUa MPU3HAETCS KOPPEKTHOM, eClN pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a A€Hb U
obbemMm TOProB HE paBEH HYJIIO N TaKad UEHa 3aKpblITUA HE paBHa HYJIO.

CnpaBeanuBass CTOMMOCTb [AOSIFOBOW LEHHOW OyMarm onpepensercs C y4eTOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpegeneHnsa CYA OTCYTCTBYKOT LUEHbl OCHOBHOIMO pblHKA, ANA onpeaeneHus
cnpaBensiMBoN CTOMMOCTM LIEHHON ByMarn npuMMeHaoTCS MOAENMN OLEHKM CTOMMOCTU LEeHHbIX 6ymar 2-ro
YPOBHS, 3@ WCK/IIOYEHMEM Crlyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LEH 00YyC/I0B/IEHO HETOProBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cnydae Ha paty onpegeneHns CHA [onycTMMO WCMONb30BaTb LEHbI
nocregHero TOproBoro AHsi OCHOBHOW BUpXW.

LleHHas bymara
MHOCTPaHHOro aMnTeHTa (B
TOM u4uncre penosuvTapHble
pacnmcku n nau
MHOCTPaHHbIX

MHBECTULMNOHHbIX (POHAO0B)

Ecnn ana onpeneneHvs cnpaBeanBOMA CTOMMOCTM, MCMOJb3YHOTCS LEHbl OCHOBHOIO POCCUMCKOro
pbiHKa (U3 uncna akTUBHbIX POCCUUCKUX U WMHOCTPAHHbIX 6UPX) 3a MOCNEeAHUN TOProBbl AE€Hb,
BblOpaHHbIe B criegyowem nopsiake (ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHUSA TOProBOK CEeCCMU Ha TOProBOM MJoWaAKe POCCUNCKOM
6upxn Ha gaty onpegeneHus CHA npu yCcnosmu noATBEPXKAEHUSA €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHns CYA, npusHaeTCsd KOPPEKTHOM, ec/iM OHa
Haxo4ouTCS B MHTepBane Mexay MUHUMANbHOMW M MaKCMMasibHOW LleHaMW CAEeNOK Ha 3Ty Xe AaTy 3TOow
Xe 6upxum, BKKYas rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUINCKON BUpXK Ha aaTty
onpeneneHunsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKON 6UpxK
Ha paTy onpeaeneHmns CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUa NMpU3HaAETCsa KOPPEKTHOW, €CNn pacKpblTbl AaHHble 06 o6bbemMe Topros 3a AEHb U
06BbeM TOpProB He paBeH HYJI0 M Takas LeHa 3aKpbITUS HE paBHa HYNIO.

Ecnn pna onpeneneHvs  cnpaBeasiuBol  CTOMMOCTM,  MCMONb3YKTCA LEeHbl OCHOBHOIO
MHOCTPaHHOro pblHKa (M3 uymcna aKTUBHbIX POCCUMCKUX WM MHOCTPaHHbIX 6upx), BbibpaHHble B
cneaywuwem nopsgke (yboiBaHna npuoputeta):
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a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBOW noLlaake
WHOCTpaHHOM bupxn Ha gaty onpegeneHus CHA npu ycnoBum NoATBEPKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha party onpepeneHus CYA, npusHaeTcs KOPPEKTHOM, €CNM OHa

HaxoAUTCSA B MHTEpBane Mexay MMHMManbHOM M MakKCUMasibHOM LeHaMu CAeNIoK Ha 3Ty XXe AaTy 3Tok

e 6MpXun, BKIKOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBoOM naowagke
WHOCTpaHHOM bupxxn Ha gaty onpegeneHus CHA npuv ycnoBuMm NOATBEPXKAEHUS ee KOPPEKTHOCTHU.

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06bbemMe Toproe 3a AeHb U
o6beM TOpProe He paBeH HYJI0.

CnpaBeanuBass CTOMMOCTb [AOJSIFOBOM LEHHOMW 6yMmaruM onpegensiercs C YYETOM HaKOMMIEHHOro
KYNOHHOIo goxoAaa Ha aaTy onpegenerHmns CHA.

Ecnv Ha paty onpegeneHnsa CYA OTCYTCTBYKT LUEHbl OCHOBHOMO pblHKA, A4S oOnpeneneHus
cnpaBensiMBoi CTOMMOCTU LieHHOM BymMarn npuMMeHsoTCss MOAEN OLLEeHKM CTOMMOCTU LeHHbIX 6ymar 2-ro
YPOBHS, 32 WUCK/KOUYEHWEM Cfly4vasl, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAEHO HETOProBbiM AHEM
OCHOBHOIMo pblHKa. B 23ToM cny4yae Ha paty onpeaeneHms CYA [gonycTMMO MCNONb30BaTb LEHbI
nocsenHero TOproBoro AHsi OCHOBHOW BUPXM.

Moaenu oLeHKU CTOMMOCTU LIEHHbIX 6yMar, /15 KOTOPbIX ONMPeAEsiSeTcs aKTUBHbIN BHEOUPXXEBOM PbIHOK
Wn A1 KOTOPbIX UMEIKTCS HabItoAaeMble AaHHbIE B OTCYTCTBUU LEeH 1-ro ypoBHS (2-# ypOBEHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

LleHHas bymara
pPOCCUMCKOro aMUTEHTA
(3a NCKJTIOUYEHNEM
WHBECTULMOHHbIX naes
POCCUACKNX naeBblIx
WHBECTULIMOHHBbIX
¢doHA0B, MNOTEYHbIX
cepTudumkaTtoB  yyactus,
Aeno3nTapHbIX Pacrnmncok)

LleHHas bymara
MHOCTPAQHHOIo sSMUTEHTA

CnpaBennueasi CTOMMOCTb aKUMW, o6pallatomMXCsi Ha POCCUUCKUX W MHOCTPaHHbIX (DOHAO0BbLIX
bupxax, onpeanensieTcd B COOTBETCTBMM C MOAENb OUEHKM, OCHOBAHHOW Ha KOpPpPEKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

[JaHHas KOppeKTMpOBKa MPUMEHSETCA B Crydae OTCYyTCTBMA HabnwoaaeMon UeHbl B TeYeHue He
6onee pecaTtn pabounx gHen (ganee NCNonb3yeTca 3 YPOBEHb OLLEHKN).

Ona uenen oueHkU cnpaBeaMBONA CTOMMOCTU UCMOSb3YyeTCA CpaBHEHWE AWHAMWKU AOXOAHOCTU 3a
onpefeneHHbIn NPOMEXYTOK BPEMEHU aHanu3nmpyemoro @QUHaHCOBONo MWHCTPyYMeHTa C AWMHAMUKOMN
PbIHOYHbIX WHOMKATOpPOB.
B kauectBe pbIHOYHOro wWHAWKaTopa (6eHumapka) ncnosnb3yeTcs
nHaekc Mockosckon bupxun (IMOEX).

aKUMA POCCUMNCKUX SMUTEHTOB

B kauecTBe pblHOYHOrO MHAMKaTopa (6eHuMapka) akuuii MHOCTPaHHbIX 3MUTEHTOB W Aen03UTapHbIX
pacrnucoK, TOPryembiX Ha WHOCTpPaHHbIX 6upxax, ncrnonb3yeTcss WMHAEKC 6UpXKM, Ha KOTOpoOM
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onpeaeneHa crnpaBeasiMBas LEeHa YpoBHA 1 uvepapxuu CcnpaBeaMBON CTOMMOCTM Ha  AaTy,
NnpeAlWecTBYOLLYO 1aTe BO3HUKHOBEHUSA OCHOBAHWUIA ANa npuMeHeHus mogenu CAPM.

dopMyna pacyeTa cnpaBeanvMBoin CTOMMOCTU Ha AaTy pacyeTa:

P, =P, x (1 + E(R)),
roe
P, - cnpaBeasiMBas CTOMMOCTb OAHOWM LeHHOM 6yMaru Ha aaTy onpenesieHms cnpasensinBon CTOMMOCTH;
P, — nocnepHss onpeaesieHHas cnpasenineasi CTOMMOCTb LieHHOW 6ymaru;
E(R) — oxuaaeMas OXOAHOCTb LEeHHOW ByMmaru;

®dopMyna pacyeTta oxugaemon goxoaHoctn mogenn CAPM:
E(R) = Rt + B (R, —RY), rae

Rt — Risk-free Rate - 6e3punckoBasa cTaBka AOXOAHOCTU, NpUBEAEHHAA K KOMYECTBY KasleHAapHbIX AHEN
Mexay naTaMu ee pacyeTa;
Rt = (R¢/365) X (Ty — Ty),

roe:

R; - 6e3pnckoBasi cTaBka AOXOAHOCTM Ha AaTy onpeAesieHns cnpaBeasiMBoi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaNleHAapHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeAeneHns cnpaBeannBoi CTOUMOCTU;

T, — NpeablayLwas Aata onpeaeneHus cnpaBeannBolii CTOUMOCTMU.

Ona akumin poCCUMMUCKUX 3MUTEHTOB, Topryembix Ha Mockosckon Bupxe 6e3puckoBas cTaBka
OOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBMW CO 3Ha4YeHWeM KpuBon 6eCKynOHHOM AOXOAHOCTU
(ctaBka KB/[]) rocyaapcCTBeHHbIX LleHHbIX 6yMar Ha MHTepBase B oAuH rof. B pacyeTte ncnonb3ytorcs:

a) MeToaMka pacyéTa KpuBOM  O6ECKYnmOHHOM  AOXOAHOCTM  rOCyAapCTBEHHbLIX  obnuraymi,
onpeneneHHas Mockosckon bupxen;
b) aAnHamuyeckne napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXXAbl TOProBbl AeHb, Nybnukyemble

Ha odunuManbHOM canTe MOCKOBCKOM Bupxu.
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[Ona akuuii MHOCTPAHHbLIX 3MUTEHTOB B KadecTBe 6e3pUCKOBOM CTaBKM AOXOAHOCTU MPUMEHAETCS
cTtaska Liborly.

CraBka KB/[ paccuunTtbiBaeTcst 6€3 NpoOMeXyTOUHbIX OKPYI/IEHM C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon (B NPOLUEHTHOM BblpaXXeHun).

Mpu OTCYTCTBUM 3HaAUeHMS1 6E€3PMCKOBON CTaBKM Ha AaTy pacyeTa, 3HauyeHune 6e3pMCKOBON CTaBKMU
3a 3TOT AEHb NPUHMMAETCS paBHbIM NOCe4HEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Ry = i—n’“; -1,
Pm,; — 3HA@Y€HME PbIHOYHOIO UHAMKATOPA Ha AaTy OnpeaeneHus crpaBeasiMBon CTOMMOCTH;
Pm, - 3HauyeHWe PbIHOYHOIO WHAMKATOpPA Ha nNpeablaywylo [aTy onpeaeneHuss crnpaBeasnBom
CTOMMOCTMW.

B - beta KO3hPUUMEHT, pacCYMUTaHHbIA MO U3MEHEHWsM ueH (3HadeHuii) PbIHOYHOro MHAMKaTopa W
U3MEHEHUSAM UeHbl uUeHHon 6ymaru. [Ana pacyeta kosadduuMeHTa [ WCNOMAb3YIOTCA 3Ha4YeHus,
onpegeneHHble 3a nocnegHue 45 TOproebixX AHEN, MpeaLlecTBYOWNX AaTe onpeaeseHns cnpaseasmBoi
CTOMMOCTMH;

Bera koadbduumeHT paccumTbiBaeTCa Ha AaTy, nNpeawecTByOWYy0 Aaate onpeaeneHus
cnpasennMeoin ctoumocTtu. Mpu aToM pgata pacyeta beta koadduuMeHTa AOMKHA ABASTHCS TOProBbIM
OHEM.,

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

' " Pmy_,

Pa;_;
R, - AOXOAHOCTb aKTUBa;

Pa; - LeHa 3aKpbITUsl aKTMBa Ha AaTy i;

Pa;_, - NpeablayLlas LeHa 3aKpbiTUs aKTUBa;
R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
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Pm; — 3Ha4YeHne pbIHOYHOro MHAUKATOpa Ha AaTy i;
Pm;_, - Npeabiayuiee 3Ha4YeHne pbIHOYHOIO MHAMKATOPA;
i=1..N, ToproBble AHWN, NpeALIEeCTBYOLINE AaTE ONpeaeneHns CnpaBeanBoi CTOMMOCTH.

Mpun ncnonb3osaHum mogenn CAPM B uensx pacyeta beta koadduumeHTa:

e ONS AKUMA POCCUNCKUX 3MUTEHTOB MPUMEHSIOTCSA 3Ha4veHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

e AN aKUWMIA MHOCTPaAHHbIX SMUTEHTOB MPUMEHSIOTCA 3HaYeHns LleHbl 3akpbiTusa 6UpXKn, Ha KOTopomn
onpefeneHa Hagfexallass KOTMpOBKA YpPOBHS 1 mepapxum crnpasBensiuBon CTOMMOCTU Ha AaTy,
npeALlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHuM Ansa npumeHeHns mogenu CAPM.

MonyyeHHoe 3HayveHMe beta koadpduLUMEHTA OKPYraseTcsa no npaBuiaM MaTEMATUYECKOro OKpYr/ieHus
[0 MATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa [OXOAHOCTM aKTMBa W PbIHOYHOrO wHAMKaTopa (b6eHumMapka), WCNONb3YHTCH
3Ha4YeHMsS LUeHbl 3aKpblTUs W  PbIHOYHOrO MHAMKATOpa 3@ nocnegHne 45 TOpProsbiXx AHEN,
npeawecTByloWmMe gaTte onpeaeneHns cnpaseaimeoi CTOMMOCTY.

LleHa 3akpblTMa akTuBa Ha p[aTy onpenesieHms cnpasessimBoA CTOMMOCTM B  MOAEN He
y4YnTbIBaAETCS.

Mpu OTCYTCTBUM LiEeHbl 3aKpbITUA B KaKOM-Nnbo TOproebin AeHb B nepunoae 45 ToprosbixX gHEN, Ha
paTty pacyeta koadduumeHta beta, MHPOpMaLMS O 3HAUYEHUN PbIHOYHOrO MHAMKaTopa (6eHuMapka) u
6e3pnCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENIN He YUYUTbIBAETCS.

Mpn HanMuMM LeHbl 3aKpbITUS U OTCYTCTBMW 3HAYEHMS PbIHOYHOIo MHAMKAaTOpa (beHumapka) B
Kakon-nnbo Toproebin AeHb B nepuoge 45 ToprosbiX AHENW, Ha AaTy pacyeta koadduumeHta beTa,
3Ha4yeHMe pbIHOYHOro WHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbli AeHb MNPUHUMAETCA pPaBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R, paccumTbiBatoTCs 6€3 NMpoMeXXyTOUHbIX OKPYT/1EeHUN.

lMpoune ycnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHUM Ansa npuMmeHeHus mogenn CAPM po gaTthbl npekpaweHus
OCHOBaHuiM ansa npuMeHenums moaenu CAPM wucnonb3yetcs mHdbopMaums TONbKO To 6upxun, KoTopas
onpeneneHa Ha AaTy BO3HUKHOBEHMS OCHOBaHUM aAns npumeHeHusa moaenn CAPM. K Takoi nHgopMauum
OTHOCUTCSA crneayrolme 3HavYeHus:

e LIeHa 3aKpbITUS;

23



e 3HaA4YeHue pbIHOYHOIo MHAMKaTOpa.

[ns onpeaeneHusa cnpaBeannBoi CTOMMOCTM O06/1MrauMii pOCCMMCKUX SMUTEHTOB, a TakK Xe
065iMrauuii, HOMMHUPOBAHHbDbIN B Py6NAX, NCNONb3YOTCA CeAYOWME LUEHbl B nopsaake ybbiBaHUA
npuopuTeTa:

a) ueHa, paccuyuTaHHasa LeHoBbiM LeHTpoM HP[ ¢ MCNoONb30BaHMEM METOAOB OLLEHKW, OTBEYAOLWNX
KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0 YPOBHSA B COOTBETCTBUM ¢ MCPO13 (npmopuTET oTAaeTCcs
LeHaM, onpeaeneHHbIM Mo nocnegHen yTBeEpPXKAEHHOM METOANKE OLLEHKW);

b) ueHna, paccuutaHHasa nHdbopmaumoHHon cuctemon "bnymbepr" (Bloomberg)c ncnonbsosaHunem
MeTOA0B OLLEHKM, OTBEYAKLWMX KPUTEPUAM NCXOAHbBIX AaHHbIX 2-F0 YPOBHS B COOTBETCTBUM C
MCOO13;

C) MoAesnb OUEHKM ANnS UeHHbIXx 6ymar, HOMMHUPOBaHHbIX B pybnsix. Moaenb oueHKM NpuBeaeHa B
npunoxexHun 33.

Mpn OTCYTCTBUM HEO6XOAMMBbIX AAHHbIX AN pacdyeTa CTOMMOCTU, cripaseanMBas CTOUMOCTb
onpenensieTcs Ha 3-M ypOBHE OLEHKM.

[ns onpeaeneHus cnpaBeannBoii CTOUMOCTM O06/1MrauMii MHOCTPAHHbIX SMUTEHTOB:

Ona onpepeneHus cnpaBeanInMBON CTOMMOCTM, MWCMNONb3YIOTCS Habniogaemble UeHbl aKTUBHOMO
BHeOMpPXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (yboiBaHMa npuoputeTa):

a) ueHa 3akpbiTusa (Last Price) BGN (Bloomberg Generic), packpbiBaemMas WHQOpPMaUMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha pgaty onpeneneHus CHA;

b) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas uHbOpMauLMOHHOM
cuctemonn "bnymbepr" (Bloomberg) Ha paTty onpegeneHms CHA npu ycnoBuKM, 4YTO 3HAYEHUE
rnokasaTesis Score no yKa3aHHOM LeHe He Huxe 6.

C) UuUeHa, paccuuTaHHas nHdopMaumoHHoM cuctemon "bnymbepr" (Bloomberg)c ncnonb3oBaHMeEM
METOAOB OLEHKW, OTBEYAOLWMX KPUTEPUAM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B COOTBETCTBUMU C
MC®O13.

CnpaBeanuBass CTOMMOCTb [OSTOBOM LEHHOW OyMmarm onpegensercs C YYETOM HAKOMIEHHOro
KYNOHHOIo AoxoAda Ha gaTy onpeaeneHuna CHA.

B cnyyae OoTCyTCTBMUSA LieH 3aKpbiTUS B MHGMOPMaLMOHHOM cucTteme Bloomberg B CBSI3M C HETOProBbIM
AaHeM 6uMpxK, N0 MTOraM TOProB Ha KOTOPbIX ONMpeaensieTcs LeHa 3akpbiTus, To 405 uenein onpeneneHuns
CnpaBeaiMBON CTOMMOCTM aKTMBOB MCMOAb3YETCA LieHa 3aKpblTMs NoC/eqHEero TOprosoro gHs.

O6nurauus

BHELWHNX

Ana onpepeneHus CﬂpaBEAHMBOVI CTOMMOCTHN, WNCMNOJNIb3YHTCA Habngaemble LUeHbl aKTUBHOIo
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06nmMraumMoHHbIX 3armoB
Poccuinckon depnepaunm

Jonrosass ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTB

EBpoobnurauns
MHOCTPAHHOro  3MWUTEHTa,
Aonroeas uUeHHas 6ymara
WHOCTpaHHOro
rocynapcrasa
LleHHas bymara
MeXxayHapoaHom
¢1HaAHCOBOM OpraHmM3aunmn

BHebMprKeBOro pbiHKa, BbibpaHHbie B cneaytowem nopsgke (ybbiBaHUS npuoputeTa):
a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaeMas WHMOPMALUMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTty onpegenenuns CHA;

b) ueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemas WHGOPMALUMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha maTty onpegeneHns CHA npu ycnosBumu, 4TO 3HavyeHue rnokasaTtens
Score Mo yka3aHHOW LEeHe He Huxe 6.

LeHa, paccumTtaHHasa LeHoBbiM ueHTpoM HP[ ¢ ncnosb3oBaHMEM METOAO0B OLEHKMW, OTBEYaKLWKnX
KPUTEPUSM UCXOAHbIX AaHHbIX 2-F0 YPOBHSA B cOOTBETCTBMUM ¢ MCOO13 (npuopuTeT oTAaeTcs
LeHaM, onpeaesnieHHbIM Mo nocneaHen yTBep>XAeHHOW METOANKE OLEHKN);

LeHa, paccuymTaHHas MHdopMauuoHHon cuctemon "Bnymbepr" (Bloomberg)c ncnonbsosaHunem
MEeTOAO0B OLEHKWN, OTBEYAWMNX KPUTEPUAM NCXOAHbIX AaHHbIX 2-T0 YPOBHSI B COOTBETCTBUM C
MCoO13.

c)

d)

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANA LEeHHOMW 6yMarun npuMeHseTcs 3-W ypoBeHb OLEHKU

CTOMMOCTU LEHHbIX GYMaI‘.

CnpaBeanueas CTOMMOCTb [ONroBOM UEHHOW 6ymarn onpegenseTcas C Y4YeTOM HaKOMJEHHOro
KYNOHHOro Aoxoaa Ha gaTty onpeaeneHunsa CHA.

B cnyyae OoTCyTCTBMUSA LiEeH 3aKpbiTMsa B MHDOPMaUMOHHOW cucTteMe Bloomberg B CBSA3M C HETOProBbIM
AHeM 6upx, No UToram TOProB Ha KOTOPbLIX OMpeAenseTcs ueHa 3akpbiTusa, To AN uenen onpegeneHus
cnpaBeisiMBon CTOMMOCTU aKTUBOB MCMOJb3YETCS LeHa 3aKpbiTUS NocaefHero Toprosoro gHs.

MHBECTULUMNOHHbIE nau
POCCUNCKUX naesbIX
MHBECTULMNOHHbIX (POHAOB,
MNoTeYHble cepTuduKaThl
y4vactus

ans onpeaeneHus cnpaBeanveon CTOMMOCTU NCNonb3yeTcs pacyeTHas CTOMMOCTb
WHBECTULUMOHHOIO nas (cepTudukata ydactus), onpeneneHHas B COOTBETCTBUM C HOPMATMBHbLIMU
npaBoBbIMM aKTaMu Ha pJaTty onpegeneHuns CYHA u packpblitag (npeaoctaBneHHas BhAajenbuam
WHBECTULMOHHbIX Maes) ynpasnawowen koMmnaHnen NUO® (MNoTeyHoro NoKpbITUs).

B cnyyae OTCYTCTBMS pacKpbITbiX YNpaBAasiowen KOMNaHWen [AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOIO nas (ceptudukaTta ydacTus), NpUMEHaeTcs 3- YpOBEHb OLLEHKMN.

[Jeno3utapHasg pacnucka

Ons onpeneneHunsi cnpaBeainBON CTOMMOCTU UCMOMNb3YEeTCS pacyeTHasl CTOMMOCTb LieHHOW 6yMarm,
Ha KOTOpPYl BbldaHa Aeno3vTapHasl pacnucka, onpeaeneHHas no  anroputMy onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM Ha OCHOBaHMM UeH 1-ro YypoBHSl, yKasaHHbIXx B Hactoswmx [lpaBunax
onpepeneHns CYA, C yyeToM KOMMYECTBa LeEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEpXAaeT OAHa
Jeno3uTapHas pacnucka.
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LleHHble
npuobpeTeHHbIE
pasMelleHnm

6ymarm,
npm

Ons onpepeneHus cnpaBeaMBom CTOMMOCTMU MCMNOoNb3yeTCs LeHa pa3MeLleHus,
CKOppEeKTUpOoBaHHasa NPOMNOpPLMOHANIbHO M3MEHEHUIO KNHOYEBOM CTaBkM baHka Poccumn 3a nepuog C AaThl
pa3MeLleHns 40 AaTbl OLEHKW. YKa3aHHas LeHa WUCNoNb3yeTcs A0 MOSIBIEHUS LeH 1-ro ypoBHSl, HO He
6onee 10 pabouux gHen c AaTbl pa3MelleHus BKIUUTenbHO. Mo nctedeHun 10 gHer npuMeHseTcs
obLwnii NopsaaoK OLEHKMU.

Mogenun oyeHKn CTOMMOCTU LHEHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpEeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYHOT Habsirogaemble AaHHbIE

(3-v1 ypoBeHb)

LleHHbIEe 6ymarn

Mopsagok onpegesieHns cnpaBe[InBoi CTOMMOCTH

[eno3unTHbIn cepTudukar

[ns onpeaeneHus cnpaBeasMBOM CTOMMOCTM, WCMOMb3YETCA METoA OnpefesieHus CrnpaBeannBoi
CTOMMOCTW, MPUHSATBIN ANS AEHEXHbIX cpeAcTB Bo Bknaaax (MpunoxeHune 9).

LleHHas bymara
POCCUIACKNX 3MUTEHTOB,
LLeHHas bymara

WHOCTPaHHbIX 3MUTEHTOB,
LEeHHble 6ymaru
MeXAYHapOaAHbIX

dU1HAHCOBbLIX opraHn3aumn

[ns OueHKM NCnosb3yeTcsi CTOMMOCTb, ONpPeAeNeHHY OLEHLIMKOM N0 COCTOSSHUIO Ha AaTy He paHee
6 (LWecTtb) mecsaueB oo aatbl onpeaenenHms CHA mn coctaBneHHOro He no3aHee 6 (Llectb) MecsueB Oo
AaTbl onpeaeneHnst cnpaBeanBoOi CTOMMOCTMU.

Ncnonb3oBaHMe crnpaBeA/IMBOM CTOMMOCTM, OMPEeAeseHHOM Ha OCHOBaHMW OT4YEeTa OLEHLMKa,
OrpaHWUYMBAETCSH YC/IOBUAMMU, TMPUMEHSIEMbIMM B CJlydae BO3HMKHOBEHMUSI CO6bITUIA, Beaywux K
obecueHeHU0 akTUBa B COOTBETCTBUM C [MpuaoxeHunem 6.

[Ona onpeneneHus cnpaBensiMBol CTOMMOCTM O6AMraumMii poCcCMMCKMX 3MUTEHTOB, a TaK Xe
o6nuMraumii, HOMMHMPOBAHHbLIA B Ppyb6nsAx, MoxeT 6blTb MCNONb30BaHa LEHa, paccyYMTaHHas
LleHoBbIM ueHTpOM HPL c ucnonb3oBaHMeM MeTOAOB OLEHKU, OTBeYalLWMX KpUTEpUAM UCXOAHbIX
OaHHbIX 3-ro0 ypoBHSA B cooTBeTcTBMM ¢ MCO®O13 (npuvopuTeT OTAAETCHA LEHaM, OrnpeaeneHHbIM Mo
nocnegHen yTBepXaneHHON METOAMKE OLLeHKN).

Moaen

n OUEHKUN CTOUMOCTU LIEHHBLIX 6yMar, o KOTOPbIM OoripegesieH aHas/lorMyHbIf aKTuB

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

LleHHaa 6ymara sBnseTcs
ZOMONHUTENbHbIM
BbIMYCKOM

Ons onpepeneHus cnpaseasinBoM CTOMMOCTU LeEeHHOM 6ymarnm uCnosb3yeTcs LeHa Bbinycka
(aHanormMyHoro akTmMea), MO OTHOWEHWIO K KOTOPOMY AaHHbIA BbINYCK SBASETCA LOMOSHUTENbHbIM,
onpegeneHHas, Ha paty onpegeneHus CHA B COOTBETCTBUMM C MOAensM OLEHKUM CTOMMOCTU LEHHbIX
bymar, Ans KoTopbix onpeaeneH akTUBHbIN PbIHOK.

Cnpaseanueasi CTOMMOCTb OnpefensieTcs CcorflacHo 3ToMy Mnopsaaky A0 BO3HWKHOBEHUS
cnpaBeasiMBoi CTOMMOCTM LEeHHOM byMaru, aBnstoweincs 4ONONHUTENbHbIM BbIMYyCKOM.
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LleHHas bymara,
noaydyeHHas B pesynbTaTte
KOHBepTauum B Hee
Apyron uUeHHoOM 6yMmaru
(ncxopHom LLEHHOM
bymarn)

Ona onpepeneHus cnpasBensiBol CTOMMOCTU LeHHOW 6ymaru, MCNosb3yeTcs LeHa WMCXOAHOMU
ueHHon 6ymarm, onpepeneHHas Ha paaTty onpeaeneHus CHA B COOTBETCTBMWM C MOAENSMWU OLEHKMU
CTOMMOCTM LEeHHbIX bymar, Ana KOTOpbIX onpeaesnieH aKTUBHbIM PbIHOK, CKOPPEKTUPOBAHHAasA C y4yeToM
KO3 duuneHTa KoOHBEepTaLuu.

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUMM C MOAESSMM OLEHKW CTOMMOCTWM LEeHHbIX 6ymar,
OJ1S1 KOTOPbIX OnpeaeneH akKTUBHbIM PbIHOK LLEeHY UCXOAHOW LeHHon 6ymaru Ha aaTty onpegeneHuns CHA,
ncnonb3yeTca crnpasensiMBas  CTOMMOCTb MCXOAHOW LeHHoW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaunmn, CKOppeKTUpoBaHHas ¢ ydeToMm KoaddununeHTa KoHBepTaunm.

CnpaseanveBas CTOMMOCTb OMNpefenseTrca COorjlacHoO 3TOMYy MOpsaAKy Ha AaTy kKoHsepTauun. Co
cneayrouwen aatbl NpUMeHseTcs o0bWwmm NnopsaaoK OLEeHKN.

e OUEHOYHON CTOMMOCTbIO akKuuil C 6onbwen (MeHbllern) HOMUHAMILHOW CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTaUMM B  HUX  UCXOAHbIX  aKUWA, ABASeTCS  OLUEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLMN.

e OUEHOYHON CTOMMOCTbI akuui TOW Xe kKaTeropum (Tuna) C MHbIMKM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTaUMM B  HUX  UCXOAHbIX aKUWhA, SBASETCS  OUEHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNNA.

e OUuUEHOYHOW CTOMMOCTbIO aKUWI, NMPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun npu ApobrieHMn MCXoaHbIX
aKUun, SBNSETCA OuUeHOYHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuWih, AeneHHas Ha KoadduumeHTt
apobneHus.

e OUuUEHOYHOW CTOMMOCTbIO aKUWW, MNPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuMu nNpuv KOHConuaaumu
NCXOAHbIX aKuWiA, ABNSIETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMW, YMHOXEHHas Ha
K03(pDUNUNEHT KOHCONMMAAUNN.

e OUEHOYHOMN CTOMMOCTbK aKuuMin wuanm obnuraumi HOBOro BbIMyCKa, MNPU3HaHHLIX B pe3ynbTaTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6ymar, siBiseTrcsa oueHoyHash CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMar, AeneHHas Ha KonmMyectBo akuumii (obnurauwmin), B KOTOpoe
KOHBEpPTMpPOBaHa OJHAa KOHBepTMpyeMas LieHHasa bymara.

e OUuUEHOYHOWM CTOMMOCTbIO aKLWN, NPU3HaHHbIX B pe3ysibTaTe KOHBEpPTaLMM B HUX MCXOAHbIX aKuMin npu
peopraHusaunm B dopMe CAUSHUSA, ABASeTCS OLeHOYHass CTOMMOCTb KOHBEPTMPOBAHHLIX LEHHbIX
bymar, yMHOXeHHas Ha KoaddULMEHT KOHBEpTaLNUK.

e OUuUEHOYHON CTOMMOCTbIO aKuMii BHOBb CO34aHHOr0O B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHns uau BblaeneHns akumoHepHoro obuwlectBa, NMPU3HaHHbIX B pe3y/bTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWI, SIBASIETCS OueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMi, AefieHHas Ha
KoadhdunUMeHT KoHBepTauun. B cnydyae, ecnu B pe3ynbrate pasjeneHus Win BblaeNneHus co3paeTcs
aABa wnn 6onee akumoHepHbiX obuwecTBa, Ha KO3MMWUUMEHT KOHBEpTauuMn [OennTCs OLeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMEHbLIEHHast MpoMopuMOHaNbHO A0Se  WUMYLEeCTBa
peopraHM30BaHHOIO akuMoHepHoro obuecTtsa, nepeaaHHOro akUMOHEpHOMY 06LWecTBy, CO34aHHOMY
B pe3ynbTaTe pasaeneHns uin BblaeneHus.
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OueHoYHasa CTOMMOCTb aKLUWii BHOBb CO3Zl@aHHOro B pesy/ibTaTe peopraHusauuu B ¢opMe BblaeneHus
aKUMOHEpHOro o06LecTBa, MNPU3HaHHbIX B pe3ynbTaTe WX pacrnpeaeneHuss cpeav akuMOHEepoB
peopraHn3oBaHHOIO akLUMOHEPHOro 06l ecTBa, CYMTAETCS PaBHOM HyJIIO.

OUEHOYHOI CTOMMOCTbIO 06/IMraumnii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTaUnn B HUX

NCXOAHbIX 06AMraunmii npu peopraHMsaunm 3SMUTEHTa TakKuMX O0bnuraumii, SBNAETCS OLEeHOYHas
CTOMMOCTb KOHBEPTUMPOBAHHbLIX 06mnrauunm.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

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

My6bnnyHoe akumoHepHoe obulecTtBo "Mockosckas bupxa MMBB - | X
PTC"

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-leTepbyprckas 6upxa"

3akpbIToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas
BantoTHas bupxa"

AdunHckas bupxa

Benopycckas BantoTHO-oHAOBas bupxa

BoMmbelickaa 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 doHaoBas 6upxa

NTanbsiHckas 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

Jlrokcembyprckas doHaoBas bupxa

ManbTuiickas goHgoas 6upxa

MekcukaHckas doHaoBas 6mpxka

Hacgak O3MOKC ApMeHus

Hacpak O9M3kc BunbHtoc

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 doHaoBas 6upxa obnurauuii
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Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHAaoBas 6upxa 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)

doHaoBas 6mprxa TOPOHTO

®oHaoBas 6upxa Dn3cIKc (ABCTpanms)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBas bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB
MNpuBeaeHHass CTOMMOCTb OyAylWMX AEHEXHbIX MNOTOKOB pacCYUTbIBAeTCs Mo
dopmyne:

NP
pv =% n
; (l+ r)Dn/365

PV - cnpaBennneas CTOMMOCTb akTuBa (0bsa3aTennbcTBea);
N - KONMYecTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obs3aTenbCcTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, - cyMMa n-oro AeHexHoro rnortoka (NpoLeHTbl 1 OCHOBHas cymma);

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

D, - konuuyectBO AHel oT Aatbl onpeaeneHns CHA [0 AaTbl N-0ro AEHEXHOro
noToKa;
r - cTaBKa OVUCKOHTMPOBAHMS B MpOLEHTaxX roAOBbIX, ONpeAeneHHas B

COOTBETCTBUM C HacToAawmnmu lNpasunammn onpeaeneHnsa CHA.

lNopsigoK onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOYAs NMPOLEHTHbIN A0X0A, PacCYUTbIBAKOTCS B COOTBETCTBUM
C YCNnoBMAMM [0OroBOpa, OATOW [AEHEXHOro MoTOKa CYMTAeTCs MUHMManbHas aaTta, B
KOTOPYIO BO3MOXHO TMOCTYNJIEHWE JeHeXHbIX CpeacTB, COOTBETCTBYOLWaAs JAaTte
OKOHYaHMs n-oro nepuosda (3@ WCK/IOYEHMEM CNyyaeB [OCPOYHOrO MoralieHus
OCHOBHOIO JoJra).

MpadnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS WU3MEHEHUA B
aoroeop (B TOM 4ucie B 4YaCTU WM3MEHEHUS CTaBKM MO [AOroBOpPY, CpOKa AeNCTBUSA
loroBopa, NepUOANYHOCTU WM CPOKOB BbINJATbl MPOLEHTHBIX [0X0A0B), a TaKXe B
Cny4yae M3MEHEeHUs! CYMMbl OCHOBHOro posra (MOmnoJIHEHWUS, YAaCTUYHOrO AOCPOYHOro
noraweHns OCHOBHOIO A4osira).
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CTaBKa [AWUCKOHTUPOBAHUSA, WUCMONb3yeMasl Ass MeToAa MNpUBEAEHHOW CTOMMOCTMU
OyAylWMX [AEHEXHbIX MOTOKOB, BO3HMKAeT W3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  o0b6a3aTenbCTBaM, O06pallaloWMMCA  Ha  pbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA MO HabnoaaeMo WM pacyeTHOM pPbIHOYHOW CTaBKe AN TaKux

YC/OBHbIX MOTOKOB AEHEXHbIX CPeACcTB (TO €CTb PbIHOYHOWM CTaBKe AOXOAHOCTH).

B cnyyae BO3HWMKHOBEHMUS cobbITnS, Beaywero K obecueHeHuto, cnpaBseannBasd

CTOMMOCTb KOPPEKTUPYETCA C YYETOM MOpsAAKa, YKasaHHoOro B [punoxeHun 6.

lMopsA0K v NepuoanNYHOCTb ONPEAENIEHNS CTaBKU ANCKOHTUPOBAaHMS
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

CTaBku. BoaTUNbHOCTbL PbIHOYHbLIX CTAaBOK OnpenensdeTca Kak CTaH4apTHoe

oTknoHeHue (o).

12 — 7 )2
i:l(rpblﬂi prIH)
12

o=

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

(rprH.HOCJ'[ - 0) < T nor < (rprH.HOC.II + 0-)
MocneaHsast W3BECTHAs pbIHOYHAS CTaBKa (Tyyunocn), Hanbonee 6nuskas Kk pate

onpeaeneHnss CYA, KOpPpEKTMpPYeTCss Ha W3MEHEHME KJ/IUYEBOW B COOTBETCTBUM C

nopsaaAKoM, yKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.

e PbLIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha W3MEHEHMWE KI/YEBOW CTaBKU, eCcnu
CTaBka No AOroBopy He nonajaeT B AuanasoH BONATUIBLHOCTM — B OTHOLUEHUU
KOHTPareHTOB, MWMEWLWMX KPeaAUTHbIN penuTUHr He Huxe <«ruBBB+» no
HauMOHaNbHOW penTUHroBoM LWKane ana Poccuinckon depepaunmm KpeauTHOro

penTnHrosoro areHtctea AO «32kcnept PA», nnbo He Huxe «BBB+(RU)» no
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HauMOHaNbHON pPEenuTUHIroBOW LWKane ans Poccunckon depepaunn KpeanTHOro
penTnHrosoro areHtctea AKPA (AQ), nubo KpeauTHOro pemTuHra He Huxe «BB-»
penTMHroBoro areHtcrea Fitch Ratings, nmb6o kpeanUTHOro penTuHra He Huxe «BB-»
penTnHroBoro areHtcrea S&P Global Ratings, nM6o KpeaUTHOro penTuUHra He Huxe
«Ba3» pentuHroeoro areHtcrtea Moody's Investors Service, a Takxe, ecnn CTaBka

no AOroBopy He yCtaHOBJ1EHA.

CcTaBKke, NpeAyCMOTPEeHHOW A4OroOBOPOM, €C/IM CTaBKa Mo AOrOBOPY Bbllwe Anana3oHa
BONATUNbHOCTU — B OTHOLUEHUW KOHTPAreHTOB, HE UMELWNX KPeAUTHbIN PeuTUHr
WU UMEKLWKUX PEUTUHI HUXe «ruBBB+>» no HauMOHaNbHOW PENTUHIOBOM LUKane
ans Poccunckon depepaumm KpeouTHOrO penTUHrosoro areHtcrea AO «32kcnepTt
PA», nubo Huxe «BBB+(RU)» no HauuMoOHanbHOMW penuTUHIOBOW LWKane Ans
Poccuinckon ®depepaummn kpeguTtHoro pentuHrosoro areHtctsa AKPA (AO), nubo
HWxe «BB-» pentuHrosoro areHtcrtea Fitch Ratings, nu6o Huxe «BB-»
penTuHrosoro areHtcrea S&P Global Ratings, nnéo Huxe «Ba3» penTUHroBOro

areHTcTBa Moody's Investors Service.

PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOM HAa M3MEHEHMe KJ/II0YEeBOW CTaBKW, ecnu
CTaBka NoO [AOroBOpY HMXe Auana3oHa BOMATUIBHOCTM — B OTHOLUEHUM
KOHTPAreHTOB, HE MMEKLWNX KPEAUTHbIM PENTUHI WUAN UMEKLWMUX PENUTUHI HUXKEe
«ruBBB+» no HauumoHanbHOWM penTUHroBowW wkane ansa Poccunckon depepaunm
KpeaUTHOro peruTuHrosoro areHtcrea AO «2kcnepT PA», nubo Huxe «BBB+(RU)»
NO HauMOHANbHOMN PENTUHIrOBOM WKane ana Poccuinckon depepaunm KpeaumTHOro
perTuHrosoro areHtcrea AKPA (AO), nnbo Huxe «BB-» peWTUHrOBOro areHTCTBa
Fitch Ratings, nu6o Huxe «BB-» penTtnHrosoro areHtcTea S&P Global Ratings, nn6o

HUXe «Ba3» penTuHrosoro areHTcTea Moody's Investors Service.

CraBka OUCKOHTUPOBAHWUSA OnpeaenaeTcd no COCTOSAHUIO Ha KaXAyr AaTy onpeneneHus

CYA, Bkntoyas:

[aTy nepBOHaYyasbHOrO NpuU3HaHUs akTuBa (06s3aTenbCTBa);
AaTy Hadana MpUMMEHEHUS U3MEHEHUI W AOMOJIHEHWIM B HacToawwue [lMpaBuna

onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
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nepBoHayanbHOro nNpMsHaHus aktTmea (ob6s3aTenbCTBa);
. [aTy U3MEeHeHUs KJ4eBOl CcTaBku baHka Poccun, nocne nepBOHayanbHOro
NpuU3HaHuA.

B kauecTBe pbIHOYHOWM CTaBKMU (7)) MPUMEHSETCS:

cpenHeB3BELUEHHAs MPOLEHTHas CTaBka B pybnsax M WMHOCTpaHHOW BanTe, Ha
CPOK, COMOCTaBUMbIlA C OCTaBLUMMCS CPOKOM, YCTaHOBJ/IEHHbIM AOrOBOPOM MO COCTOSIHUIO
Ha J[aTy onpeaeneHnss CTaBKM AUCKOHTUMPOBAHWUS, packpbiBaemMas Ha oduumanbHOM
cante baHka Poccun (pmanee - cpegHeB3BelleHHas CTaBKa), onpeaeneHHas B

COOTBETCTBUM CO CBEPHYTOM LLKAsION

B cnyyae BHeCeHUSs W3MEHEeHUM W [ONOSIHEeHWKM B HacTtoswue [pasuna
onpegeneHna CHA B 4aCTM WU3MEHEHMs BuAA PbIHOYHOWM CTaBKM AN aKTUBOB
(06s13aTenbCTB) MPU3HAHHLIX A0 BCTYMAEHUS B CUY M3MEHEHWM U AOMOSIHEHWNA B
HacTosawwme lMpasunna onpegeneHna CHA HoBasa pblHOYHAs CTaBKa MNpPUMEHSAeTCd C AaThbl
BCTYNAEHUS B CUAY WM3MEHEeHWN W AONOSIHEeHWI B HacTosiwme [NpaBuna onpeaeneHus
CYA.

[TopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTABKU (Tyuy)

Ecnn nocnepgHas packpbiTaa Ha camte baHka Poccuu cpepHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4YeM 3@ MecCsly MepBOHa4YanbHOro  nNpu3HaHusg/  nocne
nepBOHa4YanbHOro Mpu3HaHWUA, 419 onpejesieHnss PbIHOYHOM CTaBKWU MPUMEHSETCS
cneayrowun noaxon:

e KJOYyeBas crTaBka baHka Poccun, pencrsoBaBllas B Mecsue, 3a KOTOPbIN
onpepeneHa cpeaHeB3BelLeHHass CTaBKa, CpaBHMBAaeTCA C KJKOYEBOW CTaBKOM
baHka Poccun, pencreylowen B Mecsue MnepBOHA4YasbHOro npu3HaHus/nocne
nepBOHa4YanNbHOro NPU3HaHuUs;

e ecnn kawyeBas craBka baHka Poccmn He mM3MeHwunacb A0 MOMeEHTA
nepBoHa4yanbHOro  MpU3HaHWSA, B  KayecTB€  PbIHOYHOW  CTaBkuM  MNpwu
nepBOHa4YanbHOM NpU3HaHUK/ Nocne NnepBoHavyanbHOro NPU3HaHMSA NPUMEHSETCS
nocnefHsasi packpbitas cpeaHeB3BeleHHasa CTaBKa;

e eCcnu Kaw4eBas ctaBka baHka Poccun naMeHunacb, ana onpeneneHns pbiHOYHOM
CTaBKW MOCNeAHss  pacKpblTass CcpegHeB3BelWeHHas CcTaBka M3MeHseTcCH

npornopunoHanbHO NUSMEHEHUIO KntoueBo ctaBkn baHka Poccuu.
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CpeaHeB3BelleHHas CTaBkKa oOnpeaensieTcss B OTHOLWEHUMW KaXaoro BuAa aKTuBa

(ob6sa3aTtenbcTBa) B COOTBETCTBUM CO cneaytowen tabnuuen:

Bug aktuBa/
obsizaresnbcTBa

CpeaHeB3BelleHHasi CTaBKa

UcTtoyHnkn nHgpopmaynn

Bknag (aenosuT)

CpegHeB3BelWeHHas

npoueHTHas CTaBKM no
npuBEYEHHbIM KpeanTHbIMK
OopraHusaumnsamm BKflagaMm
(neno3ntam) HedUnHaHCOBbIX
opraHusauumm B pybnsax wu
WHOCTPaHHOM BanTe B LEOM

OdwvumanbHbin  cauTt baHka Poccuu
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHuns no Bknagam (genosmTam)
dunsmyecknx amy U HedUHAHCOBbIX
opraHusauuvn B uUenoM no Poccuinckomn
®depepaumn B pybnsax, gonnapax CLUA n
eBpo.

no Poccuinckon  depepauun,

packpbiBaeMas Ha

obuumnmanbHoMm camte baHka

Poccuwn.
Ccyaa, CpenHeB3BelleHHas OdwuumanbHbin  cant baHka Poccuu

npoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?PrtId=int
Aebutopckas KpeauTam B pyb6nsx n | rat, CeegeHns no kpegutam B pybnsax,
3a40/KEHHOCTb WHOCTpaHHOM Bantote, | ponnapax CLIA wn eBpo B uUenoM no

npeaocTaB/IEHHbIM Poccuiickon ®epepaumn.

He(dUHAHCOBbIM OpraHm3aumsam

(Ans OONXHWUKOB, SABSIOLWNXCS

OPUANYECKUMN  fINLAMKU) UK
bursmnyeckmm nvuam (ans
OO/MKHUKOB, ABNSAOLWLNXCH
dU3MYECKUMHU niuamm), B
Lenom no Poccuiickon
®denepaumun, packpbiBaeMas Ha
obuumanbHoMm camte baHka
Poccuu.
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MpunoxxexHue 6

KoppekTupoBka cnpaBen/imBom
CTOMMOCTM aKTMBA NpU BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOppPEKTUPOBKM CnpaBea/imBoi CTOMMOCTU aKTUBaA 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 Ciy4ae
BO3HMKHOBEHUSA COBbITUN, KOTOpPblE MOryT OKa3aTb HeraTMBHOE BIMSHUE HA OXuaaemble
éyaywme neHexHble NOTOKU Mo HUM (Npu3HaKkn obecueHeHuns).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX LEeHHbIX 6ymar, onpegensieMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeAcTB BO BK/IaAaX, [AEHEeXHbIX CpeacCTB, HaXoAsWMUXCa Yy
npodeccMoHanbHbIX YYacTHMKOB pblHKA LUeHHbIX 6yMmar, cnpaseanmeas CTOUMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTU, 3aMMOB BblAaHHbIX, TpeboBaHWM K 6aHKy BbiNNaTUTb
AEHEXHbIN 3KBUBANEHT AparoueHHbIX MeTannoB, MMYLEeCTBEHHbIE NpaBa onpeaensercs
B COOTBETCTBUM C METOAAMW KOPPEKTUPOBKU CrNpaBeasIMBOM CTOMMOCTWU, YKa3aHHbIMU B
HaCTOSLEM MPUNOXKEHUMN.

OcHoBaHueM ansa obecueHeHUs SABNASAKTCSA, B YaCTHOCTU, AOCTYyMNHble Habnogaemble
3HauMMble AaHHble (CobbITUSA, MHpOpPMaLUs) B OTHOWEHUM KOHTPAreHToB (B TOM uucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U ropuandeckux nuuy, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3Ha4YUTENIbHOE YyXyAlleHne d)VIHaHCOBOFO MONTOXXEHNA KOHTpPAreHTa (I'IOpy‘-IMTeJ'ISI

KOHTpareHTa), oTpa3mBLlUMECa B AOCTYNHON (PUHAHCOBOM OTYETHOCTW;

- CHuXeHue (OT3bIB) KpPeaAUTHOro penTMHra KOHTpareHta (nopy4uTens

KOHTpareHTa) nNpu HanMuuu;

- HapyLEeHWs KOHTpareHToM (nopyyuTeneM KOHTpareHTa) YC/I0BUIA MoraweHus unm
BbINAaTbl MPOLEHTHbLIX AO0XOA0B MO aKTUBY, COCTaBnsawlieMy aktmebl MNP, a Takxe
noboro MHoro o6s3aTeNbCTBa KOHTpareHTa (MOpyuUTENs KOHTpareHta), B cly4yae ecnu

AaHHas MHdOopMauus NpsiMO UM KOCBEHHO HabnogaeMma;
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- odumumnanbHoe onybnMKoBaHME PELUEHUS O MPU3HAHUW KOHTpareHTa (nopyuunTens

KOHTpareHTa) 6aHKpOTOM;

- odumumanbHoe OI'IY6J'IMKOBaHMG peEWIEHNA O Ha4ane NpMMEHEHUNA K KOHTpareHTty

(nopy4uuTento KoHTpareHTa) npoueayp 6aHKpOTCTBa;

- oduumanbHoe ony6/MKOBaHWE B COOTBETCTBUM C deaepanbHbIMU 3aKOHAMU U
MHbIMW HOPMAaTMBHbLIMWM MpPaBOBbLIMW aKTaMu Poccuitckoirt denepaumum UM MHOCTPAHHbIX
rocyaapctB  MHGoOpMauMs O MPOCPOYKE WCMOSNIHEHUA KOHTpareHToM (nopy4yutenem

KOHTpareHTa) cBOMX 0643aTenbCTB;

- 0T3bIB (@HHYNMPOBaAHWE) Yy KOHTpareHTa (Mopy4ynTenss KOHTpareHTa) JIMLEH3UMN Ha

ocyLlecTtBsiEHME OCHOBHOIO Bnaa AEATENBHOCTU,

- CYWEeCTBEHHOe OTK/IOHeHMe daKTUUYeCcKUX rMokasaTenei  peanusyemoro

KOHTpareHToM npoekta (busHec-nnaHa) ot nNjaHoBbIX (ecnm NpUMMEHMUMO);
- CyLLEeCTBEHHOE CHMXEeHMe PbIHOYHOM CTOMMOCTM 3a/I0XKEHHOIr0 MMYLLECTBA;

- CYyWEeCTBEHHOE M HEOAHOKPATHOE HapyLlIeHWME KOHTpareHToM (MopyduTeneMm wuam
3anorogaTtefnieM)  ycrioBMA  OOroBopa,  CBUAETENbCTBYHOLWEE O  MNocneaylweM

HencnonHeHumn obs3aTenbCTB.

AHanus I/IHCbOpMaU,MVI B OTHOWEHWNN aKTMBOB MNMpoBOANTCA Ha OCHOBaHWWM AaHHbIX

06LWeaoCTYMNHbIX UCTOYHUKOB MHMOPMaLUMK, B TOM Yncne:

HanmeHoBaHune NCTOYHMKA CcbI/IKa Ha NICTOYHUK
nHgpopmaynn (npmn
Hanm4ynm)

000 "WHtepdakc-UPKN"  (UeHTp | https://www.e-

pacKkpbITUS KopnopaTtmBHoi | disclosure.ru/
nHdopMauunm)
MAO MockoBckas bupxa https://www.moex.com/

LleHTpanbHbIN BaHk Poccuinckonm | https://www.cbr.ru/
®epepaunn (baHk Poccun)

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru
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EanHbIn denepanbHbIn peectp | https://bankrot.fedresurs.ru
cBeaeHu o 6aHKpoTCTBE

EAVHBbIN denepanbHbIn peectp | https://fedresurs.ru
OpUaANYEeCKM 3HaA4YUMbIX CBEAEHWUN O
hakTax [eaATesnlbHOCTU HPpUANYECKUX

vy, MHANBUAYANbHbIX
npeanpuHuUMaTenem n MHbIX

cybbekToB 9KOHOMMYECKOM

OesiTeNbHOCTH

AHanuTnyeckoe KpeantHoe | https://www.acra-
PenTnHrosoe AreHtcTteo (AKPA) ratings.ru/

PentnHrosoe areHTctBo AO «3JkcnepT | https://raexpert.ru/
PA»

PentnHrosoe areHtcTBo Fitch Ratings https://www.fitchratings.co

m/

PentuHrosoe arentctBo S&P Global | https://www.standardandpo

Ratings ors.com/

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

CeBeneHuns o] b6aHkpoTcTBe, | https://bankruptcy.kommer
packpbiBaeMble AO «KoMMmepcaHTb» sant.ru
OduumanbHbie cBefeHus n3 | https://egrul.nalog.ru/index.

ErPKOJ1/ETPUT B 2NeKTPOHHOM BuAae html

OduumanbHble CanTbl KOHTPareHToB B -
cetn «NHTepHeT»

Ona aHanu3a ™MoryT O6blTb WCMOAb30BaHbl AaHHble (AOKYMeHTbl, MHOpMauus),
noslydeHHble Ynpasnfaoowen KOMMaHMen U3 MUHbIX WCTOYHMKOB, B TOM 4ucrie OT

KOHTpareHTa, Nnopy4dynuTtena uan 3asorogatend.
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B cnyyae BbiBAeHMsA npu3HakoB obecueHeHMs MO akTUBY, ero cnpasensnBas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MNPUMEHAEMbIMWU MeToAaMu,
yKa3aHHbIMW B HACTOSLWEM MPUTOXKEHUMN.

B cnyyae, korga Ha gaTty BbISIBNEeHUS Mpu3Haka obecueHeHns y akTuBa MMeeTcs
obecneyeHune (B BMAE 3an0ra, NopyunTenbCTeBa, rapaHTMn, obsa3aTenbCcTBa TpeTbUX NnL,
OMUWMOHHBbIX COrnaweHun wu T.n.), cnpasBeanMBass CTOMMOCTb KOTOPOro, onpeneneHHas B
COOTBETCTBUU C HacTtosawmmu lMpasunamm onpepeneHunsa CHA, He MeHee cnpaBeasiMBOM
CTOMMOCTU aKTWBa, €ero crnpasensnBas CTOMMOCTb MOXET MO peLeHUIo yrpasastowen
KOMMaHWM roanexaTb KOpPPeKTUPOBKE B COOTBETCTBMU C TMPUMEHHAEMbIMM METOoAaMu,
YKa3aHHbIMM B HAcCTosLWEM NpuioXeHun. Takoe CcpaBHeHMe TeKyllen cnpaseanvBomn
CTOMMOCTM aKTMBa M ero obecneyeHMsa nMpuv HanMuMnM nMNpu3HakoB obecueHeHus
NOBOAMTCSA HE peXe, YeM Ha KaXAyl OTYETHYI AaTy, YCTaHOBJIEHHYIO HOPMaTUBHbIMMU
aktamun baHka Poccuun ang NMNO.

PacyeTr BenuuuHbl o0becueHeHMs [O/KEH OCHOBbIBaTbCs Ha Habnpgaembix
CTAaTUCTUYECKMNX AaHHbIX, NOATBeEpXAalowWwmnX crteneHb obecueHeHuns, B 3aBUCMMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kKavectBa pnebutopa WM OXMAAEMbIX K MONYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax oueHKM KpeauTHOrO pPUCKa KOHTpareHTa WCMOoNb3YyTCS PEUTUHIU

cneayrwmnx DEVITMHFOBbIX dreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpegntHoe PentmnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»).

B cnyuyae, ecnn B nepuoa MNpUMEHEHUS OT4yeTa OueHWMKa AN onpeaeneHus
CnpaBeanmeon CTOMMOCTM, BO3HUKAET (BbiABNSETCHA) cobbiTne, Beaylee K obecyueHeHuto,
TO He06X0AMMO OCYLLEeCTBMTb BHEM/IAHOBYIO OLEHKY aKTMBa OUEHLWMKOM He no3gHee 30
(TpunauaTb) KaneHAapHbIX AHEW C AaTtbl BbiABNEHUS Npu3HakoB obecueHeHud. [aTa, no
COCTOSISHUIO Ha KOTOPYK OnpeaensieTcs HoBas oOueHKa, He Ao/mkHa 6biTb paHee AaThbl
BO3HMKHOBEHUSA CO6bITUSA, Bepywero Kk obecueHeHuto. C aaTbl BbiiBNEHUS CobbITUS,

Beagyuwlero K obecueHeHWto M [0 AaTbl NpUMEHEHNA HOBOINro OTYETa OUEHUWMUKa,
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Ynpasngawwas KOMMaHun4 AOJ1>KHa CKOpPpEKTNPOBATb nocneaHrto M3BECTHYIO
cnpaBeaiMmByto CTOMMOCTb, ONMpeaeneHHyr no OT4veTy OuU€EHLWWMKa, COCTaBJIEHHOMY A0
BO3HNKHOBEHUA TaKoro cobbITUS, C npuMeHeHneM MEeTOoA0B KOPPEKTUPOBKH

CrnpaBeanmMBon CTOMMOCTU, YKA3aHHbIX B HACTOSILLEM NPUTOXKEHUMN.

B cnyyae BbiBNeHNsa NpusHakoB obecueHeHns B OTHOLWEHWM aKTUBa yrnpasBistoLwas
KOMMNaHUsa odopMseT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCSA (He
BHOCATCSA MNpWM HaanymMm npusHakoB obecueHeHuss u 060CHOBaHWUA) KOPPEKTUPOBKM B
CnpaBeaMBYO CTOMMOCTb aKTUBa. Takon AOKYMEHT AO/KEH coAepXaTb:

- cBegeHns o6 aKkTMBe, cnpaseanMBas CTOMMOCTb  KOTOPOro  MOANEXMUT
obecueHeHuno;

- MHPOpPMaLUMIO O BbISIBIEHHOM MNpu3Hake obecueHeHUst C yKa3zaHWeM MCTOYHWKA
nHdOopMaUnmM Unm o akTe Npocpoykn o0b6a3aTenbCcTBa;

- uHpopMaumo 06 Kncnonb3lyeMOM MeToAe KOPPEKTUPOBKM  CnpaBeaMBoM
CTOMMOCTU C 06OCHOBaAHMEM MpPUMEHEHUS BblbpaHHbIX KO3 dUUMeHTOB Ana pacyeTta (B
cnyyae ux Mcnosib3oBaHusN);

- MHdOpMaLMIO O HaNM4YnMM O0H6O0CHOBAHHbLIX MPUYUH HE NPOBOAUTb KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MNO.

Ynpasnsiowas KOMMNAaHUS COCTaBAsSeT TakoOW BHYTPEHHUMW [OOKYMEHT Ha JAaTy
BblABIEHUS MNpu3HakoB obecueHeHMs W Hanpasnser ero B Cneunanm3mpoBaHHbIN
Aeno3nTapuin He no3gHee oaHoro pabouyero AHs, cneaylowero 3a AAaTOW BbIIB/IEHMS

npu3HakoB obecueHeHus.

B cnydae, ecnn B nepuon NpUMEHEeHUs OoTyeTa oueHWwKMKa aNng onpeaeneHus
cCnpaBeanMBOM CTOMMOCTM, BO3HWKAET YacTUYHOEe McnonHeHne 06a3aTenbCTB Mo akTUBY,
TO B uUensax pacdyeta CYA cnpaseanueasi CTOMMOCTb TaKOro akTuMBa, onpeaenieHHas
COrnacHoO OT4yeTy OuUeHLWWKa, YMeHbllaeTcs Ha CyMMYy @aKTUYeCKM WCMOSHEHHOIO
obszaTenbcrtBa. B cny4dae, ecnnM 4acTuyHoe wucCnosHeHue o06s3aTenbCTB N0 aKTUBY
npesbIWaeT ero cnpaBea/inByo CTOMMOCTb, OnpeaesieHHY0 COrlaCcHO OTYETY OLEeHLUUKA,
TO Heo6Xx0AMMO OCYLIECTBUTb OLEHKY (haKTUYeCKOoro octaTtka o653aTenbCTB N0 TaKkoMy
aKTMBY oueHWMnKoM He nosagHee 30 (TpuauaTb) KaneHAapHbIX AHEN C AaTbl UCNOAHEHUS
obsazatenbcTB. [laTa, MO COCTOSIHUIO Ha KOTOPYK OnpeaensieTcss HoBas OueHKa, He

AOMKHaA 6bITb paHee AaTbl UCMNOJIHEHUA oba3aTenbCTB. Mpn aTOM C AaTbl UCNOJSIHEHUSA
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obs3aTtensCTB M [0 AaThl NMPpUMEHEHNA HOBOINO0 OTYETA OUEHWMKUKA, ChpaBeainBas

CTOMMOCTb aKTUBa NMPU3HAETCSA PaBHOW HYJIIO.
MeToabl KOPPEKTUPOBKMN CrpaBeAIMBOM CTOMMOCTH.

YnpaBndwowas KoMMaHua CaMOoCTOATeNlIbHO onpeaenseTr HpMMeHﬂeMblﬁ MEeToa
pac4yeTa obecueHeHUs1 aKTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMpn3Haka obecueHeHns

n cneundunyecknx 0Ccob6eHHOCTSAX CaMOoro akTuBa.

1. MeToa y4yeTa KpeauUTHbIX PUCKOB A0 BO3HUKHOBEHMUA (aKTMYECKOro HapylleHus
065a3aTenibCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (NMpoOCpPoO4YKn 06sa3aTenbCTB).
CnpaseanueBass CTOMMOCTb akTuBa (obsA3aTenbcTBa), NpM  BO3HUKHOBEHWUU
npu3HakoB obecLeHeHUs, MOXeT onpeaenaTbCa NOo MeToAy NpuUBEAEHHOW CTOMMOCTMU
OyAywmnx AeHeXHbIX MNOTOKOB, Y4YWUTbiBas KpeaUTHble PUCKU 4Yepe3 KOpPpPeKTUPOBKY

CTaBKN ANCKOHTUPOBAHWUA.

N
— Z Py
44 (1 +ryqp) + PD * LGD)Pn/365

1:)Vdev

roe

PV4ev — CMpaBeanmBas CTOMMOCTb obecueHeHHOro aktnea (oba3atenncrea);

N - KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus akTtuBa (ob6sa3aTenbcrsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (NpOLEeHTbl U OCHOBHas CymMMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ AaTbl onpeaenenns CHA;

D o
N - KOJINYECTBO AHEWN OT AaTbl onpeaeneHus CYA no aaTbl N-0ro AEHEXHOro MOTOKa,

I'ni - 6e3pVICKOBaF| CTaBkKa AUCKOHTUpPOBaAHUA B MNpouUueHTaX roaoBbliX. ans pOCCI/IVICKVIX

KOHTpAareHToB MUCNOJib3yeTcd 3HavyeHne ctasku KB/ MocKoOBCKOM 6VIp)Kl/I Ha AaTy pacCyeTa
CI'IpaBe,CI,J'II/IBOﬁ CTOMMOCTN C YYETOM CpOKa A0 noraweHmsa COOTBETCTBYHLIENO rnJsaTteXa
Pn;

PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTPareHT
B TeYeHMe HEeKOTOpPOro CpoKa MOXeT OoKa3aTbCAa B COCTOSHUWM AedonTta, nopsaok

onpeaeneHnd KOTOpOVI YCTaHOBJ1EH B HACTOALWLEM MPUSTOXKXEHUNU,
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LGD (Loss Given Default, notepn npun 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PMCKY, KOTopasi MOXET ObiTb MoTepsiHa B ciy4vae gedosTa KOHTpareHTa,

nopsiAoOK onpeaeneHnst KOTOPOM YCTAHOBIEH B HACTOSILLIEM MPUITOXKEHUN.

2. MeToa KOpPPEKTUMPOBKM CrpaBeasIMBON CTOMMOCTV NpPU (PaKTUYECKOW NPOCPOUKe
06a3aTeNbCTB KOHTPAreHToM.

MNpn onpeaeneHnn BEeUYMHBI KOPPEKTUPOBKW CrpaBeasiMBoOM CTOMMOCTU Mpw
BO3HMKHOBEHMW MNpU3HAKoOB obecueHeHns, a Tak >Xe npu dakTUYeckon npocpouke
06a3aTeNbCTB KOHTPAreHTOM WCNONAb3yeTcs MoAeNb OXMAAeMbIX KPeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

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

AJEHEXHbIE NOTOKU, NpuBeaAeHHad K MOMEHTY OLUEHKW;

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeaUTHOMY pUCKY) — obwni
06bEM 06s3aTeNbCTB KOHTpareHTa Ha MOMEHT OUEHKW rnepen KomnaHuen (Hanpumep,
CyMMa BNOXeHun B 6GaHKOBCKMe BKNaabl (Aeno3uTbl) U HECHUXaeMble OCTaTKu Ha

pacyeTHbIX cyeTax, CyMMa Bbl4aHHOro 3aima);

PD (Probability of Default, BepoaTHOCTb Aedonrta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B Te4yeHWe HEeKOTOpPOro CpoKa MOXET OKas3aTbCA B COCTOSAHUW AedonTa,

nopsiAoK onpeaeneHns KOTOPOKM YCTaHOBIEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepy npwu 6aHKpoTCTBE) - [0/9 OT CYMMbI,
NoABEPXEHHOW KPeAUTHOMY PUCKY, KOTopas MoOXeT 6biTb noTepsiHa B cnydae gedonTta

KOHTpareHTa, NopsAoK onpeaesieHnss KOTOPOM YCTaHOBMEH B HACTOSALWEM MPUSIOXKEHUN.

CnpaBeanuBasa CcTtoumMmMocTb obecueHeHHOro akTtmBa (o6as3atenbctBa) PV,

onpeaensetcs no dopmyne:
PV4ey = PV; — ECL

rge
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PV;— cToMMOCTb akTmBa (obsa3aTenbCTBa), onpeaesieHHass B COOTBETCTBMM C METOAO0M
oueHkun cornacHo lMpasunam CHA 6e3 yyeTa KpeaAnTHOro pucka.

3.-MeToa y4yeTa KpeauTHbIX PUCKOB, MYTEM OLEHKU CMpaBeAIMBOA CTOMMOCTU MO OTYETY
OoUeHWMKa MO COCTOSAHWID Ha AaTy, He paHee BO3HMKHOBEHUS CObbITMS, BeayLlero K
obecueHeHuIo.

NMpuMeHeHMe oTYETa OLUEHLMKA AN Lenen onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU
C y4yeToM obecueHeHnss BO3MOXHO AJ11 BCEX aKTUBOB, YKa3aHHbIX [punoxeHun 1, a Tak

Xe ANns npocpovYeHHon AebuTopcKomn 3a401KEHHOCTH.

lMopsgok onpeaeneHns seinydnHel PD n LGD.

BeposaTHocTb aedonta (PD) m notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

ropn3oHTe 1 rog MOXET OnpeaenaTbCs OAHMM U3 CleayLWmx cnocoboB:

1. Mpwv HaNNUUKM Y KOHTPareHTa CO6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWMM NY6AWYHbBIX AOCTYMHbIX AaHHbIX MO BEPOATHOCTSAM
fedonta (PD) ogHOro u3 MexXAyHapOAHbIA PENTUHIOBbIX areHTcTe - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOWEr0 areHTCTBa B COCTABE €XerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEN PEUTUHIOB (B C/llyyae HanuM4uug y KOHTpareHTa penTuHra
MHOFO PENTUHIOBOrO0 areHTCTBa, BXoadawmx numbo B peecTp KpeaWUTHbIX
PENTUHIOBbLIX areHTcTB, nmbo peectp duaManoe W  NpencTaBUTENbCTB
WHOCTPAHHbIX PENTUHIOBbIX areHTCTB, Nybnukyembix Ha canTe BaHka Poccuun) no

Tabnuue 1. Boibupaetca HanMeHbwasa BenmumHa PD 13 HanaeHHbIX.

Tabnuua 1. ConocTtaBneHue wkan peVITMHFOBbIX dreHTCTB

PeWTuHros Moody s S&P Fitch
asi rpynna dkcnepT

AKPA 7 MexxayHapoaHasa wkana
PenTtnHrosas Baal BBB+ BBB+
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rpynna I Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-

BBB+(RU) ruBBB+

PeinTnHrosas BBB(RU),

ruBBB Bl B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeliTuHroBas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2. NMpn OTCYTCTBMU CO6GCTBEHHOro peuTMHra M HalNuYMM  BbINYLYEHHbIX
o6nuraumm BeposiTHOCTb gedonta (PD) MoXeT onpeaensiteCs MO OLEHKE
COOTBETCTBUSA YPOBHIO pEUTUHra 4epes KpeauTHbIn cnpa3g obnurauvm AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K mMoraweHuto no obnmraunsam gaHHOW opraHm3aumm
cpokoM 6onee 1 roga v mMeHee 3 net. lNpu oTcyTcTBUM 0bNMraumMim CO CPOKOM
MeHee 3 NleT MOXHO WCrMosfb30BaTb CNp34 C WHAEKCaMW COOTBETCTBYHOLLEN
cpoyHocTn. lMpu Hanuuum obnurauMin CO CPOKOM MnOralleHus TO/IbKO MeHee 1
roga AN pacyeta KpeauTHOro Ccnpsga MOryT MCNonb30BaTbCsa obnurauunu
APYrNX 3MUTEHTOB (Kak MMHUMYM 3-X), UMeWMnx Kak 6auskume no Cpoky W

AOXOAHOCTU obnuraumun, Tak n obamraumm co cpokom 1-3 roga (aHanorm).
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2.2. Onpepensetcsi, AOXOAHOCTM KaKoro M3 WMHAEKCOB MNOAyYeHHask AOXOAHOCTb MO
obnuraunmn Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM NCNONb3yeTCH
CpPenHWin KpeauTHbIM cnp3a obnuraumii! ¢ G-curve B CPaBHEHUM C KPeAUTHbIM
CNP3A0OM YKas3aHHbIX HUXEe MHAEKCOB. KpeauTHbIM CnNp34 pacCyMTbiBaeTCs Kak
pasHuua Mexay AOXOAHOCTbK K MNoraweHuio obnurauymm Ha CpoK ee
mMoanduumnpoBaHHOM Aropaumm m G-curve Ha 3TOT CpPOK. B ykKasaHHbIX uensx

MCNOJIb3YyTCA cneayrwme nHOEKCHI.

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

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

ApXu1B 3HayeHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopropaTuBHbIX obnuraunn (1-3 roga, BB- < pentnHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VHAaekc kopnopaTtuBHbIX obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpenenseTcsi, KakoW YpOBEHb PeWTUHra MCMonb30BaTb MNpU OMpeaeneHun

BEpOATHOCTM AedonTa no cneayowen tabnuue:

Moody s

MexxayHapoaHas Unpexc

wKaJsia

1 Crnocob ycpeaHeHus KpeaUTHbIX CNp340B YyCTaHaB/IMBAETC CaMOCTOATENbHO, MOXET UCMO/Ib30BaTbCs Kak
cpegHee apMd)METMLIECKOE, TaK U CcpeaHeEB3BELWEHHOE MO obbemam nnbo 060p0TaM TOProB 3Ha4YeHMe.
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Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NHauBnayanbHas MeToAMKa Yrpas/isdoWen KOMMNaHMa Ha OCHOBAHMKW aHanusa
AOCTYNHON MHGopMauun o HabnwgaemoM ypoBHe aedontoB (PD) u oxuaaeMbix
notepb (LGD) B npowsbix nepuogax, B TOM YUCEe U HA OCHOBaHUU BHYTPEHHUX
CTaTUCTUYECKUX AAHHbIX, C MPUMEHEHNEM MAaTEMATUYECKNX MOAENEN.

MybuHa aHanu3npyeMblX CTAaTUCTUUECKUX AAHHbIX COCTaBnger 3 KaneHAapHbIX
roga npu Hanuunum nHMOpMaUMM 3a yKasaHHbIX nepuoa uan 3a nepuoa MeHee 3
neT, ecnn [eaTenbHOCTb (GoHAA OCYLLUECTB/ISIETCS MEHee yKa3aHHOro nepuoaa.
ExkerogHO npou3BoAMTCA MNepecyeT BeposTHocTen agedonta (PD) u oxmaaembix
notepb npum  bankpotrctBe (LGD) ¢ npepoctaBneHWeEM  AaHHbIX B
Cneumanu3mMpoBaHHbIA Aeno3vTapuyin He no3gHee 4YeM 3a Mecsy A0 Havana

KaneHagapHoro roaa.

Mokazatenn PD n LGD npu Hanuumu npusHakoB obecueHeHVs A0 paKTUYECKOM

MPOCPOYKM.
Mpynna pe6butopos/ BeposiTHOCTb O>xxunpaemble
KOHTpareHToB aedonta (PD) notepm (LGD)
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[ebutop/KoHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne I

0ebutop/KOHTpareHT
OTHOCMUTCS K pPENTUHIOBOW
rpynne II

0ebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne III

Onpepensetcs B
cooTBeTCTBMM C n.l
Mopsaaka
onpeaeneHus

BefInYunHbI PD.

[ebutop/KoOHTpareHT
obpa3oBaH 6onee 3-x net
Hasaj W yCTaBHbI Kanutan
6onee 100 ThIC. pY6.
(ooHOBpeMeHHOE
BbINO/IHEHWE YC/I0BUN)

Oebutop/KOHTpareHT
obpa3oBaH MeHee 3-X neT
Hasajg u/vnun yctaBHbIN
Kanutan meHee 100 ToIC.

pyb6.

dunsnyeckme nmua n UM, B8
OTHOLUEHNM KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 6aHKpOTCTBE N He
YAOBNETBOPSOLWMNE HU
oAHOMY M3 ycnoBuin*

dunsunyeckme nmua n UM,
yAoBneTsopsowme xots bl
oAHOMY M3 ycnoBui, *

*YcnoBus ans GuUsnNUYeckux NuL U MHAMBUAYasbHbIX NpeanpuHUMaTenen:

Hanunune cynebHbiX NpeTeH3uin, WUCNOSIHUTENbHbIX JIMCTOB WAW  WHOWM
nHpopMaunm 06 yKIoHeHUU GU3NYeCcKoro nnua OT onlaTbl 3a40/KEHHOCTEN
NN HECBOEBPEMEHHOW ynaTe 3a40/HKEHHOCTEN;

Hanunune nHdpopmaumm o6 OTKIOHEHUM OT ynsaTbl HANOroOB;

pa>kaAaHCTBO, OT/INYHOE OT POCCUMNCKOrO;

Bo3spacT, Mmonoxe 20 u ctapwe 60 ner.

MNokasaTtenn PD u LGD npu ¢pbakTUueckoin npocpouke.
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Fpynna
Aebutopos/
KOHTpareHToB

BeposATHOCTb
aedonrta
(PD)

O)xxunpaemblie
notepu (LGD)
npu
npocpou4ke ot
10 po 30 gHei

O)kunpaemble
notepu (LGD)
npm
npocpouke oT
31 no 90 pHen

Oxxunpaemblie
norepu (LGD)
npun
npocpouke
cBbiwe 90
AHen

Oebutop/KoHTpareH
T OTHOCUTCS K
pPENTUHIOBOM
rpynne I

[Nebutop/KOHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne II

Oebutop/KOHTpareH
T OTHOCUTCA K
PENTUHIOBOM
rpynne III

[ebutop/KoOHTpareH
T obpa3oBaH 6onee
3-X neT Hasaa u
yCTaBHbIA KanuTan
6onee 100 TbIC.
pyo.
(opHOBpEMEHHOE
BbIMOJIHEHUE
yCIioBUiN)

[Nebutop/KoHTpareH
T obpa3oBaH MeHee
3-X neT HaszaA
W/VUnun yCTaBHbIM
KanuTtan meHee 100
TbiC. pyb6.

dunsmnyeckmne nmua u
UM, B oTHOWEHUN
KOTOpPbIX
OTCYyTCTBYET
pelweHune cyaa o
6aHKpOTCTBE U He
yAoBneTBopsoLwme
HW OOAHOMY M3
ycnosuin*
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dusnyeckune nmua u
mnn,
yaoBneTBopstowme
X0Ts 6bl OAHOMY M3
ycnosun, *

*YcnoBus ans GuUanUYeckux NuL U MHAMBUAYabHbIX NpeanpuHUMaTenen:

e Hanunume cynebHblX nMNpeTeH3nin, WUCNOAHUTENbHbIX JINCTOB WM WHOM
nHdpopMaumm 06 yKIOHeHUn duU3nMyeckoro nmua OoT onnaTbl 3a40/HKEHHOCTEN
WKW HEeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

e Hanunuyme nHdbopmaunm 06 OTKIOHEHUN OT ynaaTbl HASOrOB;

e [paxpaHCTBO, OTIMYHOE OT POCCUMMNCKOrO;

e Bo3spacTt, Mmonoxe 20 n ctapwe 60 neT.

B cnydae nNpuHATUMA pelleHnsa o NpM3HaHMK GU3MYECKOro Wn IPpUANYECKOro nmua
6aHkpoTOM, 3HayeHus PD n LGD cuuTaloTca paBHbiMM 1 ¢ AaTbl onyb6aMKOBaHUSA Takoro

peLueHuns.

BeposaTHocTb gedonta (PD) Ha uHble cpoku (OTAMYHbLIE OT 1 roga) oueHuBaeTcs
NpONOpPLMOHANbHO CPOKY BEPOSATHOCTM AedonTa Ha ropmsoHTe 1 roa no dpopmyne:

D;
PD; = PD»

rae,

PD; — BEPOATHOCTb AedonTa Ha CPpOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD — BepoATHOCTb AedonTta smmteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KONMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASETCS pacyeT PD;.

BennunHa PD npuHuMaeTca paBHOW 1 npu pakTU4eckon npocpoyke obsasatenbCcrea

KOHTpareHToM.
MoTepun npu 6aHkpoTcTBe (LGD) onpeaensitoTca cneayowmm obpasom:
LGD=1-RR,

rae: RR (recovery rate) — oxuaaeMblii NPoOLEHT BO3BPaTa No MPOCPOYEHHbIM BbiMiaTaM.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl 06s13aTe/ibCTB Kpnrtepun npusHaHus Kpnrepun CnpaBseg/inBasi CTOMMOCTb
rnpekpawjeHns
Mpu3HaHNA
KpeanTtopckaa 3aAo0/KEeHHOCTb Mo JaTa nepexoaa npasa
caenkam, no KOTOpPbIM HacTynuna COBCTBEHHOCTM Ha  aKTuB
Hanbornee paHHASA AaTa pac4eToB (aeHexHble cpeacTsa) K MNO Hata NCNOoSIHEeHNA

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

obsazatenbcts MN® no
[0roBopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nno

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

[aTa BHeCeHus
MPUXO4HOM 3anncm o
Bblaaye

MHBECTULUMOHHbIX TMaeB
B peecTp NMN® cornacHo
OTUeTy perncrpaTtopa

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

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

[laTa BHeceHus
MPUXOAHOM 3aMNuncum o
Bbloaye
WHBECTULIMOHHbLIX NMaes
B peectp NMN® npwu
obmeHe cornacHo
OTYeTy perncrpaTtopa

Kpeautopckasi 3a40/1XXEHHOCTb MO
BbINJaTe AEHEXHON KoMneHcaumu
npyv MNoraleHnn MHBECTULMOHHBIX
naes nAo (nepeuncneHun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTa BHeceHus1 pacxoaHomn
3anucum o noraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHLIX naesB MNO®
COrnlacHo oTyeTy
permcrpaTtopa

[daTa BbinnaThbl
(nepeuncneHuns no
06bMeHy) CyMMbl
OEHEXHOMN
KOMNeHcaunm 3a
MHBECTULMNOHHbIE Mawn
MNU® cornacHo
6aHKOBCKOM BbINUCKE

Kpeauntopckas 3a40J1KEHHOCTb
nepea dareHtamMmu no BblAa4ye,

[aTa ocylwiecTBneHus
onepauumn Bblga4ym n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueasi CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacuyeT CHA B pa3Mepe ee ocTaTKka
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

CKuAok/HaabaBok
areHTty us MNo
cornacHo 6aHKOBCKOW
BbINMCKE

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

[OaTta BO3HMKHOBEHUS
obsizaTenbCcTBa MO BbINaTe
noxona (B TOM uucne paaTta
yKa3aHHas B cCoobuweHnn o

BbinaTe Aoxoaa no
MHBECTULUMNOHHbBIM MasdaM B
COOTBETCTBUUN C

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

JaTta MCNOJSIHEHUSA
obs3aTenbCTB
ynpasnswoLwen
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOI BbINUCKOWN
C PpacyeTHOro cyeTa
ynpasnsoLwen
komnanun A.¥Y. TMANOD
/oTueTtoMm 6pokepa MNO
daTta nuKBuaaunn
ynpasnswuien
KOMMaHuu, corfnacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMMUCKMN n3

COOTBETCTBYIOLEro
YNO/THOMOYEHHOI O
opraHa WHOCTPaHHOro
rocygapcrsea)

Kpeautopckas 33[l0JDKEHHOCTL | ¢ [laTa NosyyeHUs AeHEeXHbIX e [laTa BO3BpaTa CyMMbl
nepes ynpasnsiloWwen KoMnaHuWen, CpeAcTB OT ynpasnsioLen 3a40/HKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMaHWKN COrfacHo ynpasnsoLen
MCMNOJIb30BaHUS ynpasnsioLen 6aHKOBCKOW BbINUCKe KOMMaHWKN COrsiacHo
KOMMaHuemn Ccob6CTBEHHbIX 6aHKOBCKOW BbINMcke
AEHEeXHbIX CpeaCTB ANs BbliNnaThl

AEeHeXHOoM KOMIMeHcauuu

Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun u (Unn)
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 Hasnoros
(oba3aTenbHbIX
naaTexen) ¢
pacyeTHoro cyeta NMNo®
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AaTa BO3HMKHOBEHMUS
obsizaTtenbcTBa Mo Bbinsiate
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 gasngetcd MNMNO

[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 nepeuncneHuns

CYMMbIl C paCyeTHOro
cyeta NNO® cornacHo
6aHKOBCKOM BbINUCKE

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

[aTta nony4yeHns OeHeXHbIX
CpeaCTB Ha pacyeTHbIN CYeT
MN® cornacHo 6aHKOBCKOW
BbIMNCKe

[JdaTta BO3HMKHOBEHUSA
obszaTenbCcTBa No
caenke cornacHo
yCcnoBusam Aorosopa

Kpeautopckass 3af0KeHHOCTb Mo

BO3Harpa>xaeHmsaM yrnpasnstoLwen
KOMMaHuK, crneumanmsmpoBaHHOMY
AenosunTtapuio, ayamTopckon

opraHu3saumn, OUEHLWUKY (ToJIbKO

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

Takxe o6sa3aTenbcTBaM Mo onnarte
npo4ymnx pacxopnos,
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 COOTBETCTBUMN C
npasunamu A4y Mo

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

[aTa nepeuuncneHums
CYMMbI
BO3Harpa>xaeHum v
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
npefenbHO AOMNYCTUMbIA  pa3mep
BO3HarpaxaeHum Ha party
npuM3HaHWa B COOTBETCTBUM C
Mpasunammn Y MNO, a Tak xe B
cyMmMe, He npeBbilaoLwen
COOpPMUPOBAHHbIN peseps Ha
npu3HaHus COOTBETCTBYOLLErO
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
MCNo1b30BaHUS
pesepBa Ha BblMiaTy
BO3HarpaxaeHus

Mo oKoOHYaHWUM
OTYEeTHOro roza nocne
BOCCTaHOBJ/IEHUSA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUU C
HaCTOSLWMMM
Mpasunammn
onpeaeneHna 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

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biIBe nuueH3nn 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 YMNpPaBASLWYO
komnaHuwo A.Y. MNMNO 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
OENO03UTHbINA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo cUeTa;

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

Kputepun
npekpawjeHns
NMpU3HaHNSA

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

e [aTa nepeycTynku npasa TpeboBaHMsa O Bbinjate BKIajga W
Ha4YNCNEHHbIX NPOLEHTAX HA OCHOBAHWUM AOroBOpa;

e [lata peweHus baHka Poccumn 06 oT3biBE NMUEH3MM bGaHka
(oeHexHble cpeacTBa BO BKladax nepexoasT B cTaTyc AebuTopckon
3a40/1)KEHHOCTH);

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

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb [AEHEeXHbIX CpeACcTB BO BKJlajax, B TeyeHue

MaKCUMasibHOro cpoka, nNpenycMOTPEHHOro AOroBOpoOM, onpeaenaeTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKlaAe, YBEJIMMEHHOW Ha
CYMMY TMpPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHua CYA o
CcTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK noraweHus
BKJ1apga « A0 BocTpeboBaHus »;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, yBeNUYEHHOW Ha
CYMMY MpPOLEHTOB, pacCcyYUTaHHbIX Ha gaTy onpepenexdus CYA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUA AEeHEeXHbIX
CpeAcTB  BO BKNage B TeYyeHMe  MaKCUMMalsibHOro  Cpoka,
npeaycMOTPEHHOr0 A0roBOPOM, €C/&IM CPOK noralweHus BkJjaja
He 6onee 1 (OamMH) roga wmM cTraBka NO [AOrosopy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpegeneHns CYA B
COOTBETCTBUU C [1pUIOXKEHNEM 5.

e B CyMMe, onpegeneHHOM C UCMonb30BaHMEM MeToAda MpuUBELEHHOMN
CTOMMOCTM OyaAylnX [AeHeXHbIX MOTOKOB Ha BeCb CPOK BkAaja
(OpunoxeHve 5) B uMHbIX cay4dasax. [lpy 3TOM cnpaBeanmsas
CTOMMOCTb Ha gaTy onpegeneHuns CHA He MOXeT 6biTb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMU® npu ycnosBum pacTtopxeHus
Aorosopa 6aHKOBCKOro BK/aja Ha AaTy OLEHKM.

B cnyyae BHeceHUA W3MEHEeHUS B YC/IOBWA oOnNpefeneHns cpoka
AOroBopa MaKCMManbHbIl CpOK oOnpeaensieTcd B COOTBETCTBUU C
U3MeHEHHbIM CPOKOM BK/aja AENCTBYIOLWMM Ha AaTy onpegenenmnsa CHA
npu4yeM HakomnjeHne Cpoka BKlada He NpPonUCXoauT.
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Hdara 7]
cobbiTHns,
npuBogsauwmne K
obecyeHeHNro

CnpaBeanueass CTOMMOCTb AEHEXHbIX CpeACTB BO  BKajax
onpeaensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBensiMBoln  CTOMMOCTM MNPU  BO3HUKHOBEHUM cob6biTuSA,
Beaywero k o6ecyeHeHnto ([puaoxenue 6)

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

LleHHble 6yMmarm

Bugbl akTUBOB | LleHHble 6yMaru, B T.4. 1IENO3UTHbIE CEPTUMUKATHI

Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha UEHHble Hymaru:
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 BflaAeHMeM UeHHbiMn 6ymaramm - cM. [punoxeHue 25

«Cpenkun PEMNO»);

e ecn ueHHaa 6ymara noanexuT ydeTy Ha c4yeTe Jgeno - paarta
3a4uMcneHns  UeHHoOM byMarm Ha CYeT  Aerno, OTKPbITbIN
ynpasnswuwern komnaHun A.Y. MN® B cneymannanpoBaHHOM
Aeno3uTapun, MnoATBEPXAEHHAs COOTBETCTBYHLWENA BbIMUCKOM MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy 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 Bknaagy (4eno3uTy) umnam C gaTtbl NpuobpeTeHms Takoro
ceptndurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble b6ymaru:
rnpekpawjeHmns (3@ wucKkaw4YeHMeM UeHHbIX 6yMar nepedaHHbIX N0 cAenkam,
NMpHU3HaHUs coBepLllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasasitowas KoMnaHus

40.Y. TIN® npopomkaeT cOXpaHATb 3@ cobOi 3HaYUTENbHYIO 4acTb
BCEX PUCKOB W BbIMOA4, CBSA3a@HHbIX C BAageHUMEM nepeaaHHbIMW Mo
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
CnMcaHusa ueHHol 6ymaru co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
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 nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepenayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAnMcaHuMsa C  BKaajaa
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHUSA Takoro
cepTudgukarta, NOATBEPXAEHHOW aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - C AaTbl 3aNucu O NMKBMAALUKM 3MUTEHTa (NosydeHus
MHdopMaLUnmM 0 NNKBMAALUNM IMUTEHTA).

CnpaBepnunBasi | CnpaseanvMBas CTOMMOCTb LeHHOMW 6ymarn - ueHa, onpefeneHHas cC
CTOMMOCTb NOMOLLBbIO MOAesieN, YKa3aHHbIX B MpuaoxeHnn 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUEHHbIx 6ymar - ¢ gatel
NMOMHOrO nMoraweHmss HOMWHanNa B COOTBETCTBUM C YC/I0BUSMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueass CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W AO0STOBbIX
ueHHbIX 6ymar npusHaeTca paBHon O (Honb), B cnydae
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;

CnpaBeanuMeass CTOMMOCTb  obnmraumii  NpM BO3HMKHOBEHWUMU
npu3HakoB ob6ecueHeHMs M OTCYTCTBMM LIEH MEepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd no OAHOMY W3 MeTOL0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.
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MpunoxxeHue 11

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.

Kpnrepun
NMpU3HaHNSA

e OnA pebuTOpCKOM 3a[0/HDKEHHOCTM MNO MNPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obssatenbcTtBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopckoi 3afA0/HKEHHOCTU MO YaCTUUYHOMY/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 C4yeTa YyrnpaBasowen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAaAUMM SMUTEHTA, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  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
WMCNOIHEHNA COOTBETCTBYOWEro obs3atensctBa (AaTy UCTeYeHUs
KYNOHHOrO nepuoga) B COOTBETCTBUMM C YCNOBMSAMM BbIMyCKa
LeHHon bymarm, n ncxoas mM3 Konu4yectBa UeHHbIX bymar Ha paTy
HaCTyMn/IeHUs1 YKa3aHHOro Ccpoka - C YKasaHHoW JaTtbl A0
HacTynsieHns Haubonee paHHen n3 gar:

e (aKTNYECKOro NCNOSTHEHNS SMUTEHTOM 0683aTenbLCTBa;

e uctedyeHms 7 (Cemb) paboumx gHer C pgaTbl HACTYMNJeHMSA CpokKa
NCNONHeHns  obsizaTenbCTBa  POCCUMMCKUM  aMuUTeHToM, 10
(OecaTtb) paboumx gHEN C gaTtbl HACTYMAEHUS CPOKaA MCMOJSIHEHMS
0653aTenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybsnKoBaHMSA B COOTBETCTBUM C deaepasibHbIMU 3aKOHaMU W
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBefeHUM O MNPOCPOYKE MUCMONHEHUS 3SMUTEHTOM
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 MNOrawieHUK SMUTEHTOM OCHOBHOIO
ponra no AONroBbIM LEHHbIM Gymaram onpeaensieTca B creaylolleM
nopsiake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynJeHus Ccpoka
NMCMONHEHNA COOTBETCTBYHOLWeEro obs3aTenbCTBa 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  obsasartensctBa  POCCMACKMM  3dMUTEHTOM, 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 CcBeAeHUI O MNPOCPOYKE WUCMOMHEHUS SMUTEHTOM
AaHHOro obs3aTenbCcTBa;

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

Cnpaseanvsas CTOMMOCTb  aebuTopckoi 3a40/KEHHOCTH no
NpoueHTHOMY (KYMOHHOMY) A0X0AY, YaCTUYHOMY/MNOMIHOMY MOralleHuo
SMWUTEHTOM OCHOBHOrO Jojara no JAOSroBbiIM UeHHbIM 6ymaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkoBaHus coobuieHnss 0 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro nNo uUeHHoOW 6bymare) - c aaTtbl oduMuManbHOro
onybamMKoBaHMSA TaKoro coobuieHuns.

Cnpaseanueasl CTOMMOCTb KOPPEeKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTnii, npuBoasWwMX K obecueHeHuMO, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpuno)xeHune 12

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLEHTHOMY pAoxoAy MO 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 Aorosopa/cornawieHnuss o MpoOUEeHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obsi3aTenbcTBa cornacHo YyCOBUSAM

npexkpawjeHns Jorosopa/cornalieHnss o TMpPOLEHTHOM AOoXo4e MO  AEeHEeXHbIM

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

e [laTa nepeycTynku npasa TpeboBaHMA O BbinNjate BkAajga W
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

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

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

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPOLUEHTHOMY  AOXOAYy MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTcd B CyMMe
HAa4YUCNEHHbIX COracHO YyCNoBUAM ,Cl,OFOBOpa/COFJ'IaLIJeHVIFI NPpOLEHTOB
Ha CyYMMY HECHMXaeMoro ocTaTka - B C/yyae, ecanm YCIoBuUS
Ha4ynCneHns NpPOLEHTOB MO3BOSAIOT paccymMTaTb MX pa3Mep Ha AaTy
onpegeneHunsa CHA.

HAdara M | Cnpaseanuneas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU no
co6biTus, MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACTBaM Ha cyeTax Mpu3HaeTcs
NPUBOAAINE K | HapLoii 0 (Honb) ¢ aaThbl peleHns BaHka Poccum 06 0T3biBE NMULEH3NUM
obecteHeHnio 6aHKa, B KOTOPOM OTKpPbIT CYeT.

CnpasepnvBast CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWUKHOBEHWUS

MHbIX CO6bITMI, npuBOASWMX K 0b6ecueHeHUo, B COOTBETCTBUU C
MpunnoxexHuem 6.
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Mpuno)xxexHune 13

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 npusHaHusa AOebUTOPCKON 3a40/KEHHOCTM MO  BbinJaaTe
OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:

- aKuMi, Aeno3mTapHbIX PacnmMCcoOK POCCUIACKMX SMUTEHTOB SIBISIETCSH
B coOTBeTCTBMM C MHPopmaumern HKO AO HPO wnun oduumanbHbIX
CalToOB BSMUTEHTa UEeHHbIXx O6ymar - pata @ukKcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPaHHbIX 3MUTEHTOB
aBnseTcs B cootBeTcTBmM ¢ nHdopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nuua, MMerlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAWM B COOTBETCTBUM C  MHGMOPMaUMOHHOMW CUCTEMOW
"bnymbepr" (Bloomberg) pata, C KOTOpoOW LUeHHble 6ymaru
HayMHalT ToproBaTbca 6e3 yyeTa O06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);

- B oTcyTCcTBUM WHPopmaumm m3z HKO AO HPA, oduumanbHbIX
CalTOB BSMUTEHTA UEHHbIXx 6yMar, WH(POPMALUMOHHON CUCTEMDbI
"Bnymbepr" (Bloomberg) - mgata 3ayMcneHus OEHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnaHum 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbIMaT) - AaTa 3aduMCcneHus
OEHEXHbIX CPEeACTB Ha PacCYeTHbIA cCYeT yrnpaBnsioWwen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHoro cyeTa
koMmnaHumn 4.Y. MN® unu otuetom 6pokepa NMUO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke mn3 EMPKOJT (unum
BbIMUCKM K3  COOTBETCTBYKLUEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocygapcraa).

NOATBEPXKAEHHOMN
ynpasnsooLwen

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a401XKEHHOCTU MO
BbiNJaTe AMBMAEHAO0B NO aKUMSM, AOX04A MO AEN0O3UTapHbIM
pacnuckaMm onpeaensercsas Mcxoas ms:

e KONMYECTBa aKUMi/Aeno3nTapHbiX PacnMCoOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTty, Ha KOTOPYH OMNpeaensawTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

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

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHHro

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

e B C/lyyae eCnn [eHexHble CcpeacTBa He MOCTYynMuaM Ha CueT,
OTKpbITbIA  ynpasnswowen komnaHum A.Y. TMNO® - ¢ paTthl,
cnepywouwern 3a 25 (Osaguatb naTb) pabouMM gHeM cO AHS, MO
COCTOSIHMIO Ha KOTOPbIN ONpeaenstoTca vua, UMerLlune npaso Ha
nonyvyeHve AMBUAEHAOB;

62



e B cny4ae oduumanbHoro onybnmkoBaHus — coobuleHns o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHoro onybimkoBaHus Takoro
coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpYyeTCs B Cllydae BO3HUKHOBEHMS

MHbIX CcObbITMIA, NpuBOAAWMX K obecueHeHuo, B COOTBETCTBUMM C

MpunoxeHvem 6.
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MpunoixxeHnune 14

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no AoxoaaM OT A|0J1IEBOro y4yacTusi B YCTaBHOM KanuTtasne

Buabl aktuBoB

Jebutopckass 3af0/MKEHHOCTb MO A0X0AaM  MHBECTMULMOHHbLIX MaeBs
poccuncknx MU® u naes (akuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
doHO0B, Nanm KOTOpbIX BXOASAT B cocTaB mMmyuwecrtsa NN, no goxoaam
OT AONEBONo y4yacCtna B YCTaBHOM KanuTtase

Kpnrepun
NMpHU3HaHUs

JaTton npu3HaHMsa goxoaa no nasiM, ABASETCS AaTa BO3HMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnaTte AoxoAa Mo WMHBECTULMOHHBbIM MasM poccunckux MU, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wHdopmaumm Ha
oduuUManbHOM canTe ynpasnsgolwen KoOMNnaHum mnm B opuumnaibHOM
coobuweHnn pna BnagenbueB WMHBECTUUMOHHBIX MaeB O Bbinnarte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpOWM WHOCTpaHHble LUeHHble 6yMarn HauduHawoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUN  C MHpopMaunoHHon cuctemon  "bnymbepr"
(Bloomberg);

Mo AoxogaM OT AO0J1eEBOro ydactma B yCTaBHOM KanuTane - AaTa
NpUHATUSA pelleHus obuwero cobpaHumsa O BbiNaTe TaKOro A40X0A43;
Mpun oTcyTCcTBUM MHDOPMALNU U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa npuynTaromnxca BbII'IJ'IaT) - fAaTa 3a4duncneHumsd
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMnaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obsazaTtenbCcTB MO  BbinNjaTe  A0X0A4a,
noaATBeEpPXAEHHONM 6GaHKOBCKOW BbIMUCKOMW C PaCUYETHOro c4yeTa
ynpasnawowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNNO;

Jata nukBmgaummn ynpasnsowen KomnaHmm (MHBECTULMOHHOIO
doHpa (nuua, BblgaBwero nav (BbIMYCTUBLUEro akuuun)), CornacHo
Bbinncke wn3 EMPKOJT  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTN NO
aoxoaam naes poccmckux MU n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Nam KOTOPbIX BXOAAT B COCTAB MMYyLLECTBa
nNo:

KONM4ecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUMUMOHHbIX (POHAOB, Mau KOTOpPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno MNMNO® Ha paTty
onpeaeneHna CHA;

ob6bsABNEHHOro pa3Mepa Aoxoda MO  WMHBECTUUMOHHOMY nato,
YKa3aHHOro B Co0O6WEeHnn O BbinaaTe AoXo4a MO MHBECTULMOHHBLIM
nasM poccuncknx MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B coorteseTctBuM € uHbopmaumerr HKO AO  HPA,
MHdpopMaunoHHon  cuctemon  "bnymbepr"  (Bloomberg) wam
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odbumumnanbHbiM cantoM (oduumanbHbIM MUCbMOM) YNpaBAAOLWEN
KOMMaHuM.
OueHka cnpaBegavBOi CTOMMOCTU AebUTOPCKOM 3a[40J/IKEHHOCTM MO
Aoxo4aM OT A0JIeBOr0 yyacCcTus B YCTaBHOM KanuTtane onpeaensiercs B
cymMMe 06bsIBNEHHOro 4oXo4a Ha OO0 BNadeHums.

Cnpaseanueass CTOMMOCTb Aeb6MTOPCKON 3a40/1KEHHOCTM MO A0X04aM
WHBECTULMOHHbLIX nNaeB poccuiickmux MUO® wn  nasm  (akumsam)
WHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB ummyuwecrtea MN®, goxonaM OT AONAEBOro yyacTusi B YCTaBHOM
KkanuTane npusHaetcsa pasHoi 0 (Honb):

e eCNIN AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsowen komnadum 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBuanTax 6GaHKOBCKOr0 cuyeTa ANa MepeyvyncrieHns aoxoaa
yKasaHbl BEepHO - C AaTbl, caeaylowern 3a AHEM OKOHYaHuS
CpoKa BbInjaT A0Xo4a MO WHBECTULUMOHHBIM MassM POCCUMNCKUX
nMo;

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm A.Y. MA®, B cnyyae ecnn cBeaeHuns o
pekBuamMTax 6GaHKOBCKOr0 cyeTa ANa MepeyvyncrieHns aAoxoaa
yKasaHbl BepHO - C AaTbl, cneaytowen 3a 25 (ABaauaTtb NATb)
paboyMM pgHeM CO [AOHA, N0 COCTOSIHMIO Ha  KOTOPbIA
onpenensalTca nuua, UMerLwmMe npaBo Ha MNOMy4yeHne AoxXoaa
no nasm (akKumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e EeCNIN AeHeXHble cpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyvae ecnn cBeaeHuns o
pekBm3nMTax 6aHKOBCKOro cuyeta Ans MepeyncsieHns [oxoaa
yKasaHbl BEpHO - C AaTbl, cneaylouwen 3a AHEM OKOHYaHus
Cpoka BbInNjaTbhl A0Xo4a OT AO/EeBOro y4yacTus B YCTaBHOM
Kanutane;

e B CNydae oduumanbHOro onybnmkoBaHus cooblieHnss o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTa (Nmua, obs3aHHOro no
LeHHon 6ymare) - c pgatbl O0dUUMANBHOrO OMyb6ANMKOBaHMS
Takoro coobuieHus.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Cydae BO3HWUKHOBEHMWS
WMHbIX COObITUIA, NpuUBOAAWMX K 0O6eCLUeHEHU, B COOTBETCTBUM C
MpuaoxeHunem 6.
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MpunoixxeHune 15

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

JeHexHble cpeacTBa, Haxoasilwmecs y npodeccMoHanbHbIX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

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

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

e [aTta peweHna baHka Poccmm 06 0OT3bIBE NMueH3MM y OGpokepa
(AeHexHble cpeacTBa MnepexoaaT B CTaTyC npoden nebutopckoi
3a40/1XKEHHOCTHN);

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 6poKepCcKoM
cyere.

[Jata aHHyIMpoBaHMA NULEH3MK  SBNSETCS  AATOM  HAcCTynJieHus
OCHOBaHM ANa HacTynjeHuMs cpoka ucnonHeHums obsasatenbcts. C
YKa3aHHOM AaTbl NpPUMEHSeTCa MeTod KOPPEKTUPOBKW crnpaBensnBomn
ctoumocTum (MpunoxeHuve 6)
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Mpuno)xeHune 16

3aao0/HKEeHHOCTb NOo cAe/ikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

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

Buabi 3an0/1KEHHOCTb MO CAefIKaM C LEeHHbIMM ByMaraMu, 3ak/tOYeHHbIM Ha
akTuBoB/ob6s13a ycnosusx T+
Te/IbCTB NPUMEHSAITCA K CAefikaM, 3aK/l4yaeMbiM Ha YCNOBUSX MOCTaBKU

NpoTMB  naatexa Cco  CTaH4apTHbIMWM  YC/NOBUSIMM  pacyeToB,
NPUMEHSIEMbIMM OpraHmM3aTopaMm TOProBAM C YCIOBUSIMU MNOCTaBKMU
(nnaTtexa) B TedeHue 6Gonee 3 (Tpu) paboumx pgHENn OT Aatwl
3aKJ1ilo4eHuns, Bcneacrteme HE3Ha4YnTe/IbHOCTU N3MeHeHUnsd
CnpaBea/IMBON LEHbI Ha Nepuoa Mexay AaTol 3aKJIloUeHUs U AaTon
NUCNONIHEHUA Takmx caenok. [lpu 3ToM, noa paboyMMn AHAMMU
noapasyMeBalTcs, B TOM u4ucne, paboume TOproBble  AHM,
YCTaHOBJIEHHbIE MHOCTPaHHbIMU 6MPXEBLIMW MJ10OWAaAKAMU

Kpnrepun - [JaTta 3aknwouyeHus pgorosopa no npuobpeteHuto (peanunsaumn)
npu3HaHus LLeHHbIX bymar;

- [JaTta HanpassieHMsa MOATBEPXAEHMS Ha ydyacTue B KOPMopaTUBHOM
pencteun (akuenTt odepTbl) B C/yyae, e€ciu YC/0BUS WCNOJIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHMS odepThl.

Kputepun [Jata nepexoJa npaB COBGCTBEHHOCTM Ha  UeHHble 6yMmaru
npekpaijeHuns NoATBEpPXXAEHHAs BbIMUCKOW MO CYETy Aeno.

npuM3HaHns

CnpaBegnumBas CnpaBeanueas CTOMMOCTb 3a40/1)XEHHOCTU MO CAENIKaM C LieHHbIMK
CTOMMOCTb 6ymaraMu, 3ak/OUYeHHbIM Ha ycnoBuax T+, onpeaensercs B pasMepe

pasHuuUbl MexXAay BblpaXXeHHOW B pybnax cnpaBeanvMBoi CTOMMOCTbIO
LeHHbIX ByMar, aBASIOWNXCA NpeaMeToM CAENKN, U CYMMOWN CAENKN B
BaNtoTe CAeNKKU, NpuBeAeHHON K pyb6to No TekylweMy KypcCy BasatoThl.

Mpwn onpeneneHnn cnpasenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnioBusx T+,
cnpasennMBass  CTOMMOCTb  obnuraumii, SBASKOWMXCA MNpeaMeToM
cAenkn, C p[aTtbl 3aKAlOYeHUs CcAenkn 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 YCAOBUSAMW CAEMKU UK
npasuiiamMmn opraHmMsaTopa TOpPros.

B cnyyae nonoXumTenbHOM pasHuubl, cAenka npu3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynartens/ B  COoCTaBe
obsazaTenbcTB  (Kpeamtopckas 3a[40/KEHHOCTb) y npojaBua,

oTpuuaTesbHOM pasHuLUbI - B
cocTtaBe obs3aTenbCTB (kpeaouTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Y
npogasua.
Hdara ] Cnpaseanusas CTOMMOCTb KOppeKTupyeTcs B cnydae
cobbiTHs, BO3HUKHOBEHUA  COb6bITMIN, nNpuBOAAWMX K  obecueHeHUo, B
npuBoAsLUue K COoOTBeTCTBMU C [IpunoxeHueM 6.

obecLyeHeHHIo
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MpunoixxeHue 17

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)

Buabi 3a40/1KEeHHOCTb NO caenkam C BaJ'IPOTOVI, 3aK/IIOYEHHbIM Ha ycnoBuax T+
aKTnBoB/0653 NMpUMeHAITCA K caefnkaM, 3aK/llo4aeMbIM Ha YC/I0BUAX MOCTaBKW NPOTUB
aTe/ibCTB nnatexa Cco CTaHAapTHbIMKM YyCnoBUAMU pacCyeTos, npuMeHAEMbIMU

opraHusaTopamMu TOProBan C YCNOBMSMUM NOCTaBKKU (nnaTtexa) B TeyeHue
6onee 1 (OpHoro) pabouero AHSA OT AaThbl 3aK/lO4YeHUs, BCeACTBUE
HE3HAUUTENbHOCTU U3MEHEHUS CMpaBeANIMBOM LIEHbl Ha Mepuoa Mexay
,anoﬁ 3aK/TlN4YEeHNUA U p,a'r017| NCNOJTHEHNA TaKUX COAENO0K. |-|pl/l 3TOM, noa
pabouyMMn AHAMM MoApa3yMeBAlOTCsA, B TOM yucne, paboume Toprosble
[HW, YCTAHOBJ/IEHHbIE 6UPXKEBLIMU MJIOLLAAKAMM

Kpnrepnun [aTa 3aknio4veHnsa Jorosopa Mo nokynke/npoaaxe BantoThl.
NMpU3HaHNA
Kputepun [aTta nepexopa npas CO6CTBEHHOCTU Ha BaslOTy HA OCHOBAHWW BbIMMUCKHK

npekpaiwjeHunsi | co cyeTa OTKpbITOro Ha ynpaBngawoLLyo KOMMaHuo 4.y.
NMpU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpasegnnBa | CnipaBeanvBas CTOMMOCTb 33a40/DKEHHOCTM MO CAENKaM C  BasoTou,
S CTOMMOCTb 3aK/IOYEHHBIM Ha ycnoBusx T+ onpenenseTcs B pa3Mepe pasHuubl
Mexay TeKyLWeNn CnpaBeasiMBon CTOMMOCTbIO BaalOTbl, pacCCUMTAHHOW B
pybnsx B COOTBETCTBMM C HacToawmmmu MNpasunammn onpeaenenmsa CHA, n
CTOMMOCTbIO BantoTbl B pybnax, 3adukCuMpoBaHHOMW B [OroBope Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxutenbHOM pa3HuLbl, CAeflKa NPU3HAETCs B COCTaBe
akTnBoB (Aebutopckas 3adO0/KEHHOCTb) Yy nMokynaTtens/ B cocTaBe
obszaTtenbcts  (KpeauTopckas 3a[0/1)KEHHOCTb) y  npoaaBua,

oTpuuaTenbHOM pasHuUbl - B
coctaBe obs3aTenbCTB (kpeauTopckas 3a[0J1KEHHOCTb) y
rnokynaTtensi/B coctaBe akTMBoB (AebuTopckas 3a[0/IKEHHOCTb) Y
npoaasua.

HAara n | CnpaBepnvBasl CTOMMOCTb KOPPEKTMPYETCS B Cllyyae BO3HWUKHOBEHMUS

cobbiTHs, cobbiTUn, nNpuBoAAWMX K  obecueHeHuno, B  COOTBETCTBUM C

npumBogswmne NpunoxeHnem 6.

K

obecLieHeHHIo
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Mpuno)xeHune 18

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

BO3HMKLLASA B pe3ynbTaTe
HE MNOWMMEHOBAHHOM B

e [ebutopckas 3a/10/1)KEHHOCTb,
coBepLlleHusa caenok ¢ umyuwecrsom [MNO,
MHbIX NpuioxeHusax Mpasun;

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NMNNO;

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

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AorosopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;

e [lebuTopckass 3agO/HKEHHOCTb MO Hanoram, cbopaM, NOWJIMHaM B
610aXEeTbl BCEX YPOBHEN;

e [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUID CYMMbl Hasoros m3
6roaxera PO.

Kpnrepun e Ana [e6bUTOPCKOW 3a[0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omxera PP - pata npuHatua HOAC no pabotam wu
yCnyram K BblYeTy;
e Ina ocTtanbHbiX BWUAOB aKTUBOB - JaTa Mepejavyn aKTUMBOB
(OeHeXHbIX CcpeacTts) auvuy, B OTHOWEHWW KOTOPOro BO3HWKaeT
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 P®;
e [1na ocTasibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHnsa obsaszatenscts nepeq NMN®, cornacHo f4orosopy;
- JaTa nukBuaauuu 3aemumka, cornacHo sbinmcke ns EMrPKOJI.
CnpaBsegnuBa | CnpasegnvBass CTOMMOCTb Mpoyer AebUTopCKoM  3a40/HKEHHOCTHU
S CTOMMOCTb onpepensercs:
e B CyMMe oCTaTKa 3a[l0JKEHHOCTU Ha aaTty onpefenenHmnsa CHA:
- ecnm [OroBopoM npenycMoTpeHo nonHoe noraweHuve

3a40/KEHHOCTN B TeYeHue OA4HOro roga C MOMeHTa ee NMpu3HaHuS
[0 HacCTynneHns CpoKa norawleHus;

- ANg aBaHCOB, BblAaHHbIX 3@ cyeT umyuwecrsa NN, ecnn 4Orosopom
npeaycMOTPEHO MOJSIHOE MoralleHvne 3aJ0/HKEHHOCTU B TedyeHue 1
rooa C MOMeHTa MNpU3HaHUS A0 WUCTeYeHUs CpoKa MOJIHOro
noraweHus;

- onsa pebutopckor 3a40/HKEeHHOCTM Mo Hanoram, cbopam, nowsmHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANS AebnTOpCKOM 3a40/KEHHOCTM yNpaBisiowen KoMmnaHum nepes
MN®, He3aBUCUMO OT OCHOBaHMIN ee NpU3HaHUS;

- Anga [ebuTopCKON 3aA0/MKEHHOCTW, BO3HUKLUEN MO A0roBopam C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLIMKOM, ChneunannsnpoBaHHbIM
Jeno3uTapmeM, permcTtpaTtopoM, ykasaHHbIMKU B npasunax 4Y MNMNo;

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

e B CyMMe, ornpefeneHHOM C MWCMosb30OBaHMEM MeToda MpuBeAeHHOM

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

cnydasx;

Hdara M | « CripaBeanueBas CTOMMOCTb MNpoyein AebUTOPCKON NMpuU3HaeTcs paBHOMU
cobbiTns, 0 (Honb), B cnyyae oduumanbHoro onybamkoBaHust coobuieHust o
npusojsiwyme
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6aHKpPOTCTBE B OTHOLWIEHMW KOHTpareHTa - C AaTbl oduUUMaNbHOro
onyb6/IMKOBaHMS Takoro coobuieHums;

CnpaBeanuBass CTOMMOCTb npoyelr [ebUTOPCKOM 3a[0/KEHHOCTH,
BO3HMKLUEN B pe3ynbTaTe COBepLIEeHUs caenok c umywecrsom MNO
ornpepensercs B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaBeasiMBON CTOMMOCTM MPU BO3HUKHOBEHUM COOLITUS, BEAYLLEro K
obecueHeHuto (MpunoxeHune 6).
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Mpuno)xxexHune 19

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHSASA
n3 aat:

JaTa npueMa-nepenayvv, MNOATBEPXAEHHAss aKTOM  MpueMa
nepeaauu;
Aata rocyAapCTBEHHOM pernmcrpauum nepexoaa npaea

COb6CTBEHHOCTH Ha HeaBMXnMoe MMYLLLECTBO Bnaaenbuam
WHBECTULMOHHbIX naes NMN®, noaTBepxaeHHas Bbinnckoi ns EMPH.

HaTta nepegaum HEeABMXUMOTO MMYLLECTBA HOBOMY
npaBoobnagaTtento - Hanbonee paHHSS U3 AaT:

- jata npueMa-nepenavun, MOATBEPXKAEHHAst aKToOM npuema
nepepauu;

- paTta rocyAapCTBEHHOW  perncrpauum  nepexoga Mpasa
CO6CTBEHHOCTM Ha HeaBMXNMOE NMYLLECTBO HOBOMY
npasoobnaaartento;

[Jata npekpalwleHus npaBa COBCTBEHHOCTM B  CBS3UM C
rocyAapCTBEHHOM  perncrpauuein  NMKBMAAUUWM  HEABUXMMOrO
UMyLLecTBa, NoATBEP)XAEHHAN OOKYMEHTOM, BblAAHHbIM
PErNCTPUPYIOLWLMM OPraHoM C OTMETKOMW O PperncrpauyMoHHOM
OENCTBUN.

CnpaBeanueass CTOMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpoKMU, COOTBETCTBYIOLLME TpeboBaHMAM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasiMBOM CTOMMOCTM o0ObbekTa HeaBMXUMMOCTH,
Haxogsuwerocsa B onepaunoHHOM apeHge, nNo koTopon MUO aensetca
apeHgogaTeneMm, YC/0BMS apeHAHOro AoroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMNO.

CnpaBeanueass CTOMMOCTb 06bekTa HeABMXUMOCTM MNpuU3HaeTcs
pasHoli 0 (Honb):

B Cliyyae cobbiTMS npuBOASLLEro K MNPU3HAHUK HEOBUXUMOro
MMYyLLECTBa HEMNPUroAHbIM ANS AafibHEWLWIEro MCNOoSb30BaHUS To
LeneBoMy Ha3Ha4yeHuMo - C gatbl noay4vyeHns oduumManbHOro
OOKYMEHTa 0 TakoM cakTe;

B C/flyyae nepegaydn no akTy npueMa-nepenadm HeaBMXMMOro
UMyLLlecTBa Mexay CTOpOHaMu MO AOroBOpY U He npeaocTaB/ieHun
B TeyeHne 6 (LLUectb) MecsueB C gaTbl NOAMMCAHUSA TaKoro akTta
npuema-nepegaym BbiNnUckn u3 EMPH, noaTteBepxaawlwen a[aty
nepexoga npaBa cOO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbuaM MHBEeCTULMOHHBLIX rnaes NMNO.
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MpunoxxeHune 20

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IOJ'Iy‘-IeHHbIE)

Kputepun
npusHaHns e C patbl nepegayn o0b6beKTa HEABMXKMMOCTM B apeHAy no aKTy
npuema-nepenayu;
e C gaTbl YCTYNKKW Npasa apeHAbl 06beKkTa HeABMXUMOro UMYyLLLECTBa.
Kputepun
npekpaujenmus | * 10 GakTy noanncaHvsa akTa Bo3BpaTa UMYLLECTBA apeHAOAATENto;
npmsHaHus e [lepepauva MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NMLY;

e [lpouyero npekpaweHusa npaB UM o06s3aTeNbCTB MO AOroBOpy B
COOTBETCTBMWN C 3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBOpYy OMNEpauMOHHOM apeHabl,
51 CTOMMOCTb apeHgaTtopoM Mo kKoTopomy sasnserca MNP, npusHaeTca pasHon O
(Honb). B cnyyae Hanmumsa  06OCHOBAHHOrO  MOATBEPXAEHUSN
cnpaBeanvMBas CTOMMOCTb MpaB MO AOroBOpYy OMepaunmoOHHON apeHAbl
onpeaensieTcs Ha OCHOBaHWMM OT4YeTa oueHwwka. pu 3ToOM B COCTaB
KpeauUTOPCKON 3a[0/KEeHHOCTM BKJ/IIOYAETCs cnpaseanmeBas CTOMMOCTb
0653aTenbCTB N0 TakKOMy AOroBOpy OMepaunoHHON apeHAabl B pasMmepe
HENCNoNHEHHOro obs3aTtenbCTBa 3a UCTEKLLNNA Nepuos B COOTBETCTBUM C
yCoBMsAMM A0rosopa.
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Mpunoxxexnue 21

AdoroBop y4yactuma B OJ1I€EBOM
cTpouTeNnbCTBe 06bEeKTOB HeaABMXKUMOIO
MMyLlEeCTBa U MHBECTULMOHHDbIN AOroBOp

Buabl aktuBoB

e WMMyuwecTBeHHble npaBa M3 [OroBOpPOB Yy4yaCcTus B A0S1EBOM
cTtpouTtenbctBe (panee -  OOroBOop y4yactus B OOSIEBOM
CTpouTENbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA);

e WMyuwecTBeHHble MpaBa, CBsA3@aHHble C BO3HMKHOBEHWMEM TMpaBa
CobCTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHns ero crpoutenbcTBa (co3gaHue) M BO3HUKAKOLWME U3
[0rosopa, CTOPOHOIM MO KOTOPOMY SABASETCS topuanyveckoe nuuo,
KOTOPOMY MPUHAAEXUT NpaBo COBCTBEHHOCTM WM MHOE BellHoe
npaBo, BKJlOYass MNpaBO apeHAabl, Ha 3€eMesibHbliA  Yy4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MOpsAKe AN uenein cTpouTenbCcTBa
obbekTa HeABMXUMOCTW, U (MAN) UMEKWMM paspelleHre Ha
CTPOUTENLCTBO 06beKTa HEABUXMMOCTM Ha yKasaHHOM 3eMeSlbHOM
yyactke, nmbo topuamyeckoe nuuo, MHBECTMpYHOLlee AeHeXHble
cpeactea  WIM  MHOE WMYLWECTBO B CTPOUTENLCTBO ob6bekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHbIN A0roBop).

Kpnrepun e [Ans porosBopa y4yacTusi B OJIEBOM CTPOUTEJIbCTBE 06bEKTOB
NMpU3HaHNSA HeABMXXMMOro MMyLlecTtBa - N0 JaTe, MNpeayCcMOTPEeHHOM B
aorosope ydyactus B [OSIeBOM  CTpouTenbcTBe obbekTa
HeABMXMMOIro UMyLLecTBa MA®, kKak ydyacTHMKA [0NeBOro
CTPOUTENbLCTBA;
e ANA NHBECTULIMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEeHHOM
B JOroBOpeE.
Kputepun e [laTa rocydapCTBEHHOW pernucrtpaunm npaBa CoH6CTBEHHOCTW Ha
npekpawjeHns HeABMXMMOE UMYLLECTBO BfajesnbLueB UHBECTUUMOHHbLIX rnaes MNO,
npUu3HaHUus noaTeepXXaeHHas BbINMCKOM n3 EMPH;
e [aTta nepepauun MNO® npas n ob6A3aTenbCTB MO AOFOBOPY TPETbEMY
auuy;
e [laTa npoyero npekpalieHus npas M ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MU AOFOBOPOM.
CnpasegnnBass | OueHka crnpaBeasMBON CTOMMOCTM J[Orosopa yyactus B [A0JIEBOM
CTOMMOCTb CTpouTenbCcTBe obbekToB HeaBUXNUMOro MMYLLECTBa,
WHBECTULUMOHHOIO Jorosopa (Aafniee - [A0roBopbl), onpeaensercs
HE3aBUCUMbIM OLIEHLLVKOM.
Hdara M | Cnpaseanveas CTOMMOCTb TaKuMX OOrOBOPOB  ornpegesnideTcsa B
cobbITHS, COOTBETCTBUM C METOAOM KOPPEKTUMPOBKM CrnpaBeasMBOM CTOMMOCTMU
rnpuBoAgswue K | npn  BO3HWUKHOBEHMM  cobbiTMdA, Beaywero K  obecueHeHuto
obecyeHeHNr (OpunoxeHue 6).
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Mpuno)xeHune 22

Aorosop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTU U AOroBopa
Ha PEKOHCTPYKLUIO

Buabl aktTuBoB

e MMyuwecTBeHHble NpaBa M3 AOMOBOPOB, Ha OCHOBaHUW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABUXXMMOIo MMYLLECTBA Ha 3eMeslbHOM y4acTKe, KOTopbin (npaBo
apeHabl KOTOpOro) cocraBnsiet aktuebl NMN® (ganee — A0OroBop Ha
CTPOMTENBLCTBO (CO3aaHMe) obbekTa HEABUXMMOCTH);

e MMyuwecTBeHHble NpaBa M3 A0rOBOPOB, Ha OCHOBAaHUW KOTOPbIX
OCYLLECTBNASETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[0roBopa Ha PpeKOHCTPYKLUMUIO).

Kpnrepnn
npu3HaHus

e Ana poroBopa Ha CTpouTenbCTBO (co3gaHue) ob6bekTa
HeABMXXMMOCTM - MO gaTte BCTYMJeHMsS B CWy [OroBopa Ha
ocyllecTBfieHue CTpOUTENbLCTBA (cozpaHunsn) 06beKToB
HeABMXMMOro uMMyllecTtBa, 3akitdeHHoro MNMAN®, kak 3aka3ynmkom
cTpouTenbcTBa (Co3aaHnsa) 06bEKTOB HEABMXMMOIO MMYLLIECTBA;

e [1ns aorosopa Ha PEKOHCTPYKUMIO - MO AaTe BCTYNJIEHUA B CUNY
aorosopa Ha OCyLLecTB/eHune PEKOHCTPYKLUNMK obbekTa
HeABUXMMOCTMH, 3aKJ/1l0YEHHOro nmo, Kak 3aKa34ymMKoMm
PEKOHCTPYKLUMN 06beKTa HEABUXKMMOIO UMYLLLECTBA.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTta nepegayn o06LEKTOB HEABMXMMOMO UMYLLECTBa MO OKOHYaHUU
CTpOUTENbCTBA, NOATBEPXAEHHAS aKTOM npueMa-nepeaayu;

e [aTta nepepaya MNN® npas n obsa3aTenbCTB MO AOrOBOPY TPETbEMY
nnuy;

e [laTa npoyero npekpalieHus npas M o0b6a3aTenbCTB N0 AOrOBOpY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

CnpaBepgsinBas
CTOMMOCTH

Cnpaseanveas CTOMMOCTb Aoroeopa Ha PEKOHCTPYKLUMIO,
cTpouTenbCTBo (co3paHme) obbekTa HeaABMXMMOCTM  MNpU3HaeTcs
paBHOM CyMMe 3aTpaT, CBs3aHHbIX C npuobpeTreHneMm npas U
(dMHaHCHMpOBaHMEM CTpPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0rosopam.

HAdara n cobbiTus,

npusogswme
obecLeHeHnr

K

Cnpasegnusas CTOMMOCTb [orosopa Ha PEKOHCTPYKLMIO,
cTpoutenbcTBo (co3gaHme) obbekTa HeABMXMMOCTU ornpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrnpaBeasiMBOM CTOMMOCTMU
npu  BO3HUMKHOBEHMWM  COb6bITMA, Begywero K  obecueHeHuno
(OpunoxeHue 6).
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Mpuno)xxeHune 23

NMpaBa yyacTua B yCTaBHbIX Kanutasiax
MHOCTPAaHHbIX KOMMep4YeCKunNX oprauusauuﬁ

Buabl aKkTBOB MpaBa y4yacTus B YyCTaBHbIX KanuTasaxX WMHOCTPAHHbIX KOMMeEpPYEeCKMX
opraHusauum

Kputepnn [Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  y4yacTus,

NMpU3HaHNA noATBEPXXAEHHAS  BbIMMCKOM  COOTBETCTBYHOLLErO PErncTpupyowero
opraHa.

Kputepnn e [laTa nepexoga npaBa COGCTBEHHOCTM Ha nNpaBa YydyacTus,

npekpawjeHms noATBepXXAeHHas BbINMMCKOW COOTBETCTBYHOLLEro perncTpupyowero

NMpuU3HaHNA opraHa;

e [laTa /MKBMAAUMM WNHOCTPAHHOW KOMMEpPYECKOW opraHusauum,
packpbiTasg B 4OCTYMHOM UCTOYHUKE MUaM nonydeHHasa MUo.

CnpaBsepgsinBas CnpaBennmeass CTOMMOCTb MpaB Yy4yacTMsl B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPAHHbIX KOMMEPYECKNX opraHM3au,m7| onpeagendeTca Ha OCHOBaHUU
OT4YeTa oueHLWuKa.

Adara n cobbiTus, CnpaBegnuBass CTOMMOCTb MpaB y4yacTusi, CTOMMOCTb KOTOPbIX
npuBogswne K onpenensercs OUEeHLWMKOM, MpWU Haauumm nNpusHakoB obecLeHeHus,
obecyeHeHnro onpenenseTcs B COOTBETCTBUM C [MpunoxeHnem 6 B Yyactm TpeboBaHum
K OTUYETY OLEHLUMKa.

CnpaBennnBasi CTOMMOCTb KOPpPEKTUpyeTcsi B Cllydyae BO3HUKHOBEHMUS
MHbIX CO6bITMI, npuBoAsSWMX K obecueHeHuto, B COOTBETCTBUU C
MpunoxeHnem 6.
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MpunoxxeHune 24

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

Buabl aktuBoB

MpoekTHas [AOKyMeHTauus ANs CTPOUTENbCTBA WU  PEKOHCTPYKL UMK
obbeKkTa HEABUXMMOCTH

Kpurepun [daTta noanucaHma akta npuema-nepesavm Mexay CTOpoHaMu no
npu3HaHus [OroBopy noapsaaa / Kynnau - Nnpoaaxwu.
Kpurepun e licnonHeHna poroBopa 3acTpPOMLMKOM MNpW YCNOBUM perncrpaumm
rnpeKkpaijeHHns npaBa CO6CTBEHHOCTM BNageNbLEB MHBECTUUMOHHLIX naesB MUD Ha
NMpU3HaHUs 06BbEKT HeABWMXKMMOCTU, SABASAIOLWMNCA NpeaMeToM Takoro aorosopa/
WUCNOMHEHWEe A[0rosopa 3acTPOMLUMKOM MNpW YCNOBUWU perncrpauum
W3MEHEHUN, NPOU3BEAEHHbIX B CNeACTBUE PEKOHCTPYKUMM obbekTa
HEeABWXXMMOCTU, ABAAOLWErocs npeaMeToM Takoro 4orosopa;
e MNepepaua MNMN® npae n o0ba3aTenbCTB N0 AOroBOpy noapsa / Kynnu
- MpoAaXkun ¢ 3aCTPOMLLUMKOM TpeTbeMy nLUy;
e [poyero npekpaweHus npas 1 0693aTenbCTB NO 4OrosBopy noapsiaa /
Kynim - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATE/IbCTBOM WM AOrFOBOPOM.
CnpaBsepgsinBas CnpasegnumBas CTOMMOCTb MPOEKTHOW AOKYMeHTauun ans cTpouTenbCcTBa
CTOMMOCTD WAN  PEKOHCTPYKUMM obbekTa HeaBMXMMOCTM  onpepensercs Ha

OCHOBA@HWW OTYETA OLUEHLLINKA.

Adara n cobbiTus,

npumBogswmne
obecLueHeHnIo

K

CnpaseanuBas CTOMMOCTb [MPOEKTHOMW AOKYMeHTauumu, CTOMMOCTb
KOTOpON onpegensieTcd OUEHWMWKOM, Mpuv  HaanymMum MpU3HaKOB
obecueHeHunsl, onpepensaeTca B COOTBETCTBMM C [puaoxeHvem 6 B
yactm TpeboBaHu K OTHETY OLEHLLMKa.

CnpaBennuBas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHWUS
WHbIX CO6bITUI, NpuBOAAWMX K oObeCueHeHU, B COOTBETCTBUU C
MpunoxeHviem 6.
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MpunoxxexHune 25

Aorosop PENMO

Mo poroBopam npsmoro PEMNO (npogaBuOM UeHHbIX 6Gymar no
nepsol yactn goroeopa PEMO asnaetcs ynpasnsowaa komnanma A.Y.
®oHpa):

- ObgzatensctBa ®doHoa Mo BO3BpaTy [AEHEXHbIX CpeacTs,
MOJSTIyYEHHbIX MO NepBON YacTn gorosopa npsamoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOroBopa
npsamoro PEMO.

Mo porosopam ob6patHoro PEMNO (nokynaTtesneM ueHHbIX 6ymar no
porosopy PEMO no nepsoin 4yactm PEMNO gBnsetca ynpasnswowas
koMmnanusa A.Y. ®oHpa):

- pebutopckast 3a40/1KEHHOCTb K MOSYYEHMIO NMepeaaHHbIX AeHEXHbIX
CcpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMy LEHHbIX 6ymar, nosyyYeHHbIX
Nno NepBOW 4YacTW, M peasM30BaHHbIX OO MOMEHTa WCMOJIHEHUS MO
BTOpPOW YacTn gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha paTy MWCMoJsHeHMA nepBoW 4actm gorosopa PEMNO,
npu3HaeTcs KpeamTopckas 3a40/1XKEHHOCTb B CymMMme
NONYYEHHbIX AEHEeXHbIX CpeACTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuuyeHHass Ha CyMMYy MpPOLIEHTOB, pPacCUYMTaHHbIX Ha
naty onpegeneHna CYA no craeBke, npeayCMOTPEHHOM
[OroBOpoOM/6UpXXeBoOWM cAeNKon;

e Ha AaTy UCNoJIHeHUs BTOpoOW YacTtm gorosopa PEMO npoucxoauTt
npekpaweHme npu3HaHUA KpeauTOpCKOM 3a[0/IKEHHOCTU B
CyMMe NOJIydYeHHbIX AEHEeXHbIX CpeaCTB MO nepBok 4actu. B
cny4vae ecnm ucnosiHeHue o6s3aTenbCTB He 6yaeT BCTPEeYHbIM,
noa AaTOM WCNONMHEHUs BTOPOM 4acTu, npuHuMmaeTcs 6onee
no3aHSas M3 ABYX AaT: NOCTaBKK UM oOnaaThl;

e MpeKkpaweHne npu3HaHUa UeHHbIX ©OyMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNoJIHeHUs nepBoi YacTtu gorosopa PEMO npusHaeTcs
pebutopckon 3ag0/MKEHHOCTM B pa3Mepe CYMMbl OEHEXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOM 4acTu AOroBopa
PEMO, yBenMYeHHOW Ha CyMMYy MPOLEHTOB, pacCYMTAHHbLIX Ha
naty onpegeneHna CYA no craBke, nNpeaycCMOTPEHHOM
[OOroBOpOM/BUpPXEBOWM CAENKON;

e Mpu3HaHWe UuUeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHue npusHaHma  AebuTopckor  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMNO ueHHbIX 6yMar, noay4YeHHbIX
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no pgoroeopy obpaTtHoro PEMO (Tonbko B ciiyyae, ecnm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIXx 6byMar no caenkam
KOJIMYECTBO MpPU3HaHHbIX B MN® ueHHbIX ByMar paBHO HynHO),
A0 MOMEeHTa WCMNOSIHEHUS N0 BTOPOM 4acTW, NpuU3HaeTCs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoin/nebutopckon
3a40/HKeHHoCcTM no  porosopaM PEMO oueHumBaeTcs B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
norosopa PEMO C yyeTom rMpoOLEeHTOoB, noanexatumx
nony4yeHunto/ynnate B COOTBETCTBUM C YCoBMAMK aorosopa PEMO.

Ecnn ctommocTb UeHHbIX 6ymar no BTopow yactu gorosopa PEINO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO LeHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMO, wnaMm cCcyMMy WHbIX BbInNAaT,
OoCyLlecTBAsieMbIX B paMkax gorosopa PEMNO, To pacueT cnpasBeasmBom
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO AOrOBOPY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbiX ®oHAOM
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl MUCMNOSIHEHUS
nepeow 4vactm gorosopa npsmoro PEMO o AaTtbl MCMOMHEHWUS BTOPOM
yactn gorosopa PEMNO kaxaplt pabounii AeHb onpeaensieTcs COrnacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpeaenenusa CHA.

Cnpaseanusas CTOMMOCTb obsi3aTenbcTBa nno no
npnobpeTeHnto LUeHHbIX 6ymar, paHee MOAy4YeHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WCMOSIHEHUSA BTOPOW
yactu cpenkun  obpatHoro PEMO, onpepensetca B pa3mepe
cnpaBeasinBo CTOMMOCTU TaKMX LEeHHbIX 6yMmar B COOTBETCTBUM C
Mpunoxennem 3.

Cnpasepnnusas CTOMMOCTb  AebMTOPCKOM  3a40/IKEHHOCTU K
MOSYYEHUIO MNepefdaHHbIX [AEHeXHbIX CpeacTB Mo MepBOM 4acTu
horosopa obpaTHoro PEMO KOppeKTupyeTcs B cnyJdae
BO3HMKHOBEHUS  COObLITUIA, nNpuBOASWNX K obecueHeHu, B
COOTBeTCTBUM C [pusioxeHunem 6.
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Mpuno)xeHune 26

MpounsBoaHblie (PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

Mpon3BoaHble (WHAHCOBbIE MWHCTPYMEHTbl (pacyeTHble 6upxeBble U
BHebupxeBble) (Aanee — pacyeTHble MMOU)

[debuntopckasn 3agonxeHHocTb MN®, kak oueHka npasa m3 MNoOU
Kpeautopckasa 3agomkeHHocTb MNO, kak oueHka obszatenbcTts ns Now

Mo 6upxesbiM MOUN - aata npuobpeTeHMss B COOTBETCTBMW C OTHETOM
6pokepa.

Mo BHebupxesbiM MNOU - pata 3akAO4YEHUsS [OroBopa, B KOTOPOM
OLHOWN N3 CTOPOH aBnseTcsa Ynpasnsatwowas komnadua A4.Y. MNO

Mo 6upxesbiM NMOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0643aTeNbCTB MO KOHTPAKTYy C Takow xe
cneundukaumen, T.e. 3ak0yYeHne oCeTHOW CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B MpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHebupxeBbIM MOU:
® UCMOJIHEHUE KOHTPAKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MOU.

Cnpaseanueas ctommocTb 6upxesoro pacyetHoro NMN®U pasHa 0 (Honb),
€Ccin B CoCTaBe onepauuii no 6GpOKEepCKOMYy CYeTy MpoBeAeHbl BCe
pacyeTbl N0 BapMauMOHHON Mapxe.

CnpaBeanueas CTOMMOCTb BHebupxeBoro pacdeTtHoro MOU pasHa O
(Honb) npu atom B coctase MU oTpaxaeTcs Tak xe:
e nebutopckas 3a40/MKEHHOCTb, KakK oueHKa npaBa m3 MNOWU, ecnu
Mo yC/ioBMSIM KOHTpaKTa MNpuv UCNOSIHEHUM Ha AaTy onpeaesieHns
CYHA 6bin1 6bI nonydeH A[OXo4 B pasMepe pasHuubl Mexay
cnpaBeasMBOiA  CTOMMOCTbIO 6a30BOro aktMBa WU LEHOM
ncnonHeHus MO B abContoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/MKEeHHOCTb, KakK oOLleHKa obasaTtenbctB w3
Mo, B cnyyae, ecnum rno ycroBUSAM KOHTpaKTa MNpu UCMOSHEHUN
Ha gaTty onpegeneHus CHA 6bin 6bl nonyyeH yb6bITOK B pasMmepe
pasHuUbl Mexay CnpaBeasiMnBoi CTOMMOCTbiO 6a30BOro akTMBa U
LeHoln ncnonHenms NOUN B abcontOTHOM 3HaUYEHNU.

CnpaBeanueas CTOMMOCTb nou KOpPEKTUPYETCS B  C/ydae
BO3HUKHOBEHUA cobbiTun, NpUBOASLLMNX K obecueHeHuto, B
cooTBeTcTBMMU C [IpunoxeHuneM 6.
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MpunoxxexHune 27

Mopaenb onpeaeneHus cnpaBeasiMBo CTOMMOCTHU
ANA AONTroOBbIX LEeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B py6nsax

1. [na onpepeneHumss cnpaseasiMBOM CTOMMOCTM WCMNOMb3yeTcsa MoAenb npuBeaeHHOMU

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

2. MNpuBeaeHHas CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB AN AONTOBOM LeHHoN 6ymaru

pacCCy4nUTbIBAETCA C YUYETOM CNEAYIOLLErO:

2.1. TMpu dopMmnpoBaHnm rpadmka 6yaywmx AeHEXHbIX NMOTOKOB YYUTbIBAOTCS BCe
AEHEeXHble MOTOKWM B MnoraweHue OCHOBHOro Aojira M KYMNoOHHOro Aoxoaa B

TEUEHUN OXKMAAEMOro Cpoka obpalleHus.

OxnpgaeMbln cpok obpaweHusa ueHHon bymarn onpepensieTca C AaTbl pacyeTa

crnpaBeanmeBon CTOMMOCTU (He BKJKO4Yas) A0 HaMMeHbluen 13 aat (Bkayas):

* [aTbl OKOHYaHMS Hambosee Mo3AHEro KyYmnoOHHOro nepuoda, Ha KOTOPbIi

yCTaHOBNEHA CTaBKa;
= patbl opepThl, 6AMXKaANMLWEN K gaTe onpeaeneHns cnpaBeaniMBo CTOMMOCTH;
* [aTbl NOAHOrO NoraweHus, NpeaycMOTPEHHOM YC/TIOBUSAMM BbINycCKa.

2.2.[leHexHble NOTOKWU, BKoYas KynOHHbIVI A0oXo4, paCCy4nNTbIBAOTCA B COOTBETCTBUU

C ycnosmdaMun Bbinycka.

Ecnrm B pacyeT HOMMHaNbLHOM CTOMMOCTM UEHHbIX 6yMar ¢ WHAEKCUPYEMbIM
HOMMHANOM BKJ/IIOYEHbl MEepeMeHHble, 3HauyeHWe KOTOPbIX He 3aBUCUT OT peLleHus
aMuUTEHTa (MHAEKC noTpebuTenbCKUX UeH, aHanornyHble), B Uensax pacyeTa
Be/IMYMHbI OyAylero AeHeXHOro noToka HOMWUHAasbHasi CTOMMOCTb MPUHMMAETCS
paBHOWN HOMMHANIbHOM CTOMMOCTM Ha AaTy onpeaeneHuns CnpaBeanmBoM CTOMMOCTH,
CKOPPEKTUPOBAHHOW Ha 3HauYeHune «BMeHeHHon» uHdnaumm (BUML), ¢ npuMmeHeHueM
dopMynbl:

HOMWHAN NH, = OKPYTN(HOMWUHAJNT UH,.1*(1+BUMNU)™N((Dn-D,.1)/365),2)

roe:
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HOMWHAJT NH,, - nckomoe 3HayeHne HoOMMHaNa Ha AaTy KaXAoro AeHEeXHOro rnoToka;

HOMWUHAJNT NH,.; - BennMYMHaA HOMWHaNa, pacCyMTaHHas Ha AaTy npejlwecTBylowero

AEHEeXHOro rnoToka, HO He paHee AaThbl pacyeTa cnpaBeasIMBOM CTOMMOCTH;
HOMWHAJ NH, - BennuimMHa HOMMHAaNa Ha AaTy onpeaeneHus cnpasensiMmBon CTOMMOCTH.

3HaveHne BWIL, paccunTbiBaeTCsa Ha Kaxaykw AaTy onpeaeneHus cnpaseanvmBoi

CTOMMOCTUN KaK pa3HULUa MexXay 3Ha4YEHUNAMU:

CTaBKM KpuBOW 6eckynoHHoW aoxoaHoctu (panee - G-kpuBas, Craska KB/[]) B Touke,
COOTBETCTBYOLWEN Cpoky a0 noraweHuns O®3 52001RMFS, (paccyuTaHHOM C y4yeToM
n.2.5) un

AoXoAHoCTU K noraweHuto O®3 52001RMFS no cpenHeB3BeWEHHOW LUeHe Ha AaTy
onpeneneHnss cnpaBensiBon CTOMMOCTM M Haubonee NO34HIOK AaTy, Ha KOTOPYH
nybnmkyeTcsa A0OXOAHOCTb NO CpeAHEB3BELLUEHHON LeHe, B CNly4ae OTCYTCTBMS AaHHbIX Ha

ATy OLIEHKM.

NCcTouyHnK nHdpopMaunm: opuumnanbHbii canT MOCKOBCKOM BUpPXN.

2.3. Tlop paTow AEHEXHOro NoToka NOHMMAEeTCA:

® [AaTbl OKOHYaHWUA KYMNOHHbLIX MepmMoaoB, MO 3aBepLeEHNN KOTOPbIX B
COOTBETCTBUUN C YCNTIOBUAMUN BbINYyCKa OCYLLECTBAAKTCA BbiM1aTbl KYNMOHHOIO

aoxona v (ecnu npenycMOTpPEHO) YacTUYHOE noraleHmne OCHOBHOIo A0Nra;
* [aTa, 40 KOTOpOM onpeaeneH 0XuaaeMblii AeHEeXHbI NoTOoK.

2.4. CTtaBKa [OWUCKOHTUMPOBaHMA OyaylwMX [EeHeXHbIX MOTOKOB ornpeaenserca Ha

KaXxayto AaTy onpeneneHus crnpaBeasimBoii CTOMMOCTY.

2.5. CraBKa ANCKOHTUMPOBAHMA ByayLNX AEHEXHbIX NOTOKOB B OTHOLWEHUN AONTOBbIX
LeHHbIX 6yMar pOCCUMHUCKUX 3SMUTEHTOB, HOMWHWUPOBAHHbLIX B  pybnsax,
NPUHUMAETCA paBHOM CTaBKe KpWBOM 6eCKynoHHOW poxoaHoctu (panee - G-
kpuBas, CraBka KB/[l), CKOppeKTMpOBaHHOW Ha BE/IMYMHY KpPeaUTHOro crnpeaa
(3a ncKkNYeHEM rocyfapCTBEHHbIX LeHHbIX 6ymar PO, K KOTOPbIM KpeaUTHbIN

cnpea He NpUMeHsieTcs).

2.5.1. CtaBka KB[ paccunTbiBaeTcs Ha AnaTy onpeaeneHns cnpaseasviBomn

CTOMMOCTU LEHHOW byMarm B TOYKe, COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY
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2.5.2.

CpOKYy noraweHusa(ans UeHHbIX 6ymar, ycnoBUSIMW BbIMyCKa KOTOPbIX He
npeaycMOTPEHO YacTMYHOEe MoraweHne OCHOBHOro Aojsira — B TOYKe, A0
KOTOpPOM onpeaeneH oxugaembin Ccpok obpauweHuns). Craska KB/
paccumTbiBaeTCca 6€3 NpOMeXyTOUYHbIX OKPYr1eHUM C TOYHOCTbIO A0 2 3HaKOB

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

sMeToanKa pacyéta KpuBoM 6ECKYNnOHHOW AO0XOAHOCTU rOCYyAapPCTBEHHbIX

obnurauunn (n.4), onpeaeneHHass MOCKOBCKON Bupxen;

sAMHaMMYyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO HA KaXAblA TOProBbIN

AeHb, Nybnnkyemble Ha odunumanbHOM canTe MOCKOBCKOMN BMPXU.

CpeaHeB3BeLLEeHHbIM CPOK A0 noraweHunsi/odepTbl — B3BELWEHHbIN N0 rpaduky
noraweHnss HoMmHana obnuraumm OXuaaemblt Cpok obpaweHuss B rogax,

paccynTbiBaeMbln Mo opmyne:

n

Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

rae:
CFi - cyMMa 4yacTuyHoro (MnuM MOMHOro) noraweHus HoMuHana (B % oOT
HOMWHanNa);

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

npOMe)KYTO‘-IHbIe OKpyrneHun4a HE npon3BoaAaTCA, pe3ynbTaTt pac4y€eTa

Bblpa)xaeTcs B rogax, okpyrnsieTcst 4o 4 3HaKoB Moc/ie 3ansToun.

KpeauTHbI  crnpes  pacCyUTbIBAeTCS B COOTBETCTBMM C  HACTOSALLMM
MpunoxeHnem B pasgene «lMopsaaok pacyeTa KpeauTHOro cnpeda Ans
[IO/ITOBbIX UHCTPYMEHTOB>» (33 UCK/IOUEHUEM FOCYAapPCTBEHHbIX LieHHbIX ByMar

P®, K KOTOpPbIM KpeauTHbIN cnpes He NPUMEHSETCS).

B pacueTe kpeauUTHOro cnpeaa UCnosib3ytoTcs:
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2.6.

3HadeHus bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,

RUGBITR3Y Ha aaTy onpeaeneHust CripaBeasiMBon CTOMMOCTU, Nybnukyembie

Ha opuumnanbHOM cante MOCKOBCKON BUpxu;

CBeAeHUs O penTUHrax akKkTMBOB, SMUTEHTOB W NOpyyvuTenem no BbINYyCKYy

[ONTOBbIX LUEHHbIX 6yMar, akTyasbHble Ha AaTy OnpeaeneHus cnpaBeasIMBOA

CTOMMOCTU, TMPUCBOEHHble PENTUHIOBbIMW areHTCTBaMu, npuBeAeHHbIMU B

HacToauweMm lMpunoxeHnn B pasgene «Mopsaaok pacyera KpeauTHOro cripeaa

Ana AoNroBbiX MHCTPYMEHTOB>.

anBe,D,eHHaﬂ CTOMMOCTb 6YLI,YUJ,VIX AEHEXHbIX MOTOKOB PaCCyYUTbIBAETCA B

BantTe HoOMMHana no dopmyne (6e3 NpoMeXyTOUYHbIX OKPYTrNeHUn):

roe:

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

CFn - cymma 6yayuwiero geHexHoro notoka (B BantoTe obA3aTtenbCcTea);

Dn - nata AeHeXHOoro noToka;

Y - cTaBka ANCKOHTUPOBAHUA,

[aTa - nata onpeaeneHus cnpaeBeasvBoOi CTOMMOCTHU;

j — KOJIMYECTBO AEHEXHbLIX MOTOKOB;

n- I'IOpFID,KOBbIVI HOMEpP AEHEXHOINo NOTOKa C AaTbl onpeaeneHns CI'IpaBe,EU'IVIBOﬁ

CTOUMOCTMH.

Mpu pacyeTe UCNONb3YIOTCA Crieaytowmne Noaxoabl K OKPYrieHuIo:

OKpYrneHns Nnpou3BoASaTCS Mo NpaBuiaM MaTeMaTUYeCKOro OKpyrieHus;
CF, - 6yaywmin aeHexHbIn NOTOK, 3HAa4YeHMe OKpYraseTcsa A0 2 3HAKOB
nocne 3ansTon;

DCF,- AWCKOHTMPOBAHHbLIA  AEHEXHbIN  MOTOK, MNPOMEXYTO4YHblEe
OKpYr/ieHnsa He NPOU3BOAATCH, pe3y/bTaT He OKPYrnsieTcs;

DCF - obwasa cyMMa ANCKOHTUPOBAHHbIX AE€HEXHbIX NOTOKOB, pe3ynbTaT
oKpyrnsieTcs Ao 4 3HaKOB NoOC/e 3ansTon.
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3. CnpasegnmBas CTOMMOCTb LEeHHOM O6yMmarnm onpegenserca B pybnsx ucxoas w3

KOM4ecTBa LLeHHOW 6YMaI'VI Ha AaTy onpeaeneHus cnpaseasiMmBon CTOMMOCTU.

[TopsAoK pacdyera KpeaANTHOro crnpeaa A/ A0J1roBbiX MHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALWMM MNPUIOXKEHUEM KPeAUTHbIA Cripes pacCyMUTbiBaeTCs
ANs  QONroBoM LUeHHoW 6ymarn, HOMUMHMpOBAHHOM B pybnsax (3a ucKI4YeHuem

rOCyAapCTBEHHbIX LeHHbIX bymar PO).

Onsa uenei pacyeTa KpeauTHOro Cnpefaa OCYLWEecTBAsSieTcs  c/eayrowas

nocnefoBaTeNbHOCTb AENCTBMW B OTHOLWEHUM AONTOBOM LeHHOM byMaru:

* B 3aBMCUMOCTU OT HaNM4Ms WK OTCYTCTBUA KPEAUTHOro pelTuHra y Bbinycka' (a
B ero OTCYTCTBMW Yy 3MUTEHTa WIN MOpy4ynTens) AOSIroBOW UeHHou 6ymaruy,
onpenenseTca NpuUHaAANEXHOCTb LEHHOW bymarn K O4HOM U3 Tpex peruTUHIOBbIX

rpynn, NpeayCcMOTPEHHbIX AaHHbIM PernaMeHToMm;

* 3HauyeHue KpeauTHOro crnpeda AN [AONTOBOM LEHHOM 6yMarn npuHUMaeTcs
pPaBHbIM MeAMAaHHOMY 3HAYEeHUI0 KpPeaUTHOro crnpeaa, pacCcYUTaHHOMY Ans

PENTUHIOBOW rpynmnbl, K KOTOPOM OTHeceHa ueHHasa bymara.

KpeanTHbln cnpen Ana PeWTUHIOBbIX TPYMMn pacCuMTbIBAETCS Ha AaTy onpeaeneHus
cnpaBeasiMBOM  CTOMMOCTM Ha OCHOBAHMW  AaHHbIX  OBGJMrauMOHHbIX  WHAEKCOB

pacKpblBaeMbIX Ha caiiTe MockoBCKoW Bupxu?.

1. PeWTUHroBble rpynnbl

[Ons uenen onpeaeneHns KpeanTHOro cnpeaa BBOASTCSA CreAylolmne penTUHIOBbIe

rpynnbl:

1 o o o o
MCI'IOﬂb3YETCFI KPpeaAUTHbIN PEUTUHI NO WKane peENTUHIoBOro areHTCTBa, COOTBETCTBYOLWEN BankoTE OCHOBHOIoO AoJsira

2
HMN® MoXxeT Mcnosb3oBaTh MHblIE KO3 MOUULMEHTLI U UHble MHAEKCHI (HanpuMep, conoctaBuMblie nHaekcbl CBONDS)
nyTeM U3MeHEeHUs HacTosILWEeNn MeToanKN
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PeliTuHroBas rpynna I — BbICOKWI1 YPOBEHb KPeAUTOCNOCO6HOCTU U CTEMNEHb HAaAEXHOCTU
MO CpaBHEHWIO C APYrMMM 3MUTEHTaMM, BbIMyCKaMu LIEHHbIX 6ymMar uam UHAHCOBbLIMM

obsa3aTenbCcTBaAMMU.

B peiTuHrosyw rpynny I BK/IOYAOTCA A0/IFOBbIE€ MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHWM U3 YKa3aHHbIX HMXXE PENTUHIOBbIX areHTCTB NPUCBOEH PENTUHI YPOBHS OT

BB- oo BBB+ (Ha npuMepe wkanbl S&P).

PerituHroeass rpynna II - yMepeHHbIM YypOBeHb KpeauUTOCNOCOOHOCTM, MNpu 3TOM
npucytcTByeTr 6onee BbICOKas 4YyBCTBUTENbHOCTb K BO34eNCTBUIO HebnaronpusaTHbIX

nepemMeH B KOMMeEpPYECKNX, CbVIHaHCOBbIX N 9KOHOMNYECKUNX YyCNoBUAX.

B peiTtuHrosyto rpynny II BK/OYaOTCSA A0/TOBbI€ MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHWM U3 YKa3aHHbIX HMXE PEUTUHIOBbIX areHTCTB NMPUCBOEH PEUTUHI YPOBHS OT

B- oo B+ (Ha npumepe wkanbl S&P).

PentnHrosaa rpynna III - HUWU3KMIA YypOBEHb KpeauMToCnoCcobHOCTU, CBOEBpPEMEHHOe
BbIMOSIHEHME  [ONroBbiX 0653aTeNnbCTB B 3HAUUTENbHOM  CTeneHu 3aBUCUT  OT

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

e Y KOTOPbIX OTCYTCTBYET PEWTUHI YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB

nnn

e KOTOPbIM NPUCBOEH peVITMHF OAHOIro M3 YyKa3aHHbIX HUXe DEVITMHFOBbIX

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

2. Mopsapok onpeaesieHUss NPUHAANIeXXHOCTU [AONIroBOM LeHHoOM 6ymMmarm K
penTUHrosoM rpynne

MprHaAANEXHOCTU AONTOBOWN LEHHOM ByMarn K pemnTUHIOBOM rpynne onpeaensieTcs

Ha OCHOBaHWW AaHHbLIX BEAYLLINX peﬁTMHFOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
9KkcnepT M PeiTuHros
AKPA PA MexxayHapo | MexayHapopa SKRYRap as rpynna
oaHas Py
AHaA WKana HaA wkana
wkKana
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Moody s S&P Fitch
AKPA kcnepT MesayHapo | MeayHapon MexayHap PenTuUHros
PA onHas ada rpynna
AHaA WKana Had WKana
LwKaJia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AR
ruAA+, .
AA(RU), A Bal BB+ BB+ Peiitunrosas
AA-(RU) 1l rpynmna I
A+(RU), rUAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA\, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBasi
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
. . . PeiiTunronas
bonee HU3KNN PENTUHT / PENTUHI OTCYTCTBYET
rpynmna III

MNpy HaNUuMKn y 4ONrOBOMN LEHHOW ByMaru, ee aMUTEHTA UM NOPYUUTENS HECKOSIbKUX

peVITMHFOB, BbI6MpaeTCF| HanbonbLWNN U3 UMEKLWLNXCSH dKTYyaJibHbIX KPEAUTHbIX

PENTUHIOB C YYETOM C/leayHoLWEro:
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o npn Halndynmm KpeEAUTHbIX DEVITMHFOB BblNyCKa, WUCMNOJIb3YETCA Hanbonbwnin m3

aKTyasibHbIX KPeAUTHbIX PENTUHIOB BbIMNYCKa;

e €C/IM pelTUHroBas rpynna He onpeaeneHa C UCNoNb30BaHUEM PENTUHIa BbINycKa,
NpyM HaNM4YMN KPEeAUTHbIX PENTUHIOB 3MWUTEHTA, WCMONb3yeTcs Hambonbwuin 13

adKTyaJibHbIX KPpeaAUTHbIX peVITMHFOB SMUTEHTAQ,

e ec/n penTUHroBas rpynna He onpegenieHa C UCMOJSIb30BaHMEM penTUMHra BbiNycka
WAW SMUTEHTA, NPU HaINYNUN KPEeAUTHbIX PENTUHIOB NopyymTens (nopyudutenen)
NCNONb3yeTCcs HanmboNbWWUA U3 aKTyasibHbIX KPeaUTHbIX PENTUHIOB nopyuvuTens

(nopyuuntenen).

3. Mopsaaok onpeaeneHnss KpeauTHbIX CNpeaoB AN PEUTUHIOBbIX Fpynn

PacueT KpeaWTHOro cnpega BbINOJHAETCA AN KaXAOW PEenTUHIoBOM rpynnbl
NCXOAs U3 3HAYEeHWUN MeAMaHHbIX KpeAWUTHbIX CnpeaoB COOTBETCTBYHLLEN PeNnTUHIOBOM
rpynnbl. [pyv BblYUCNEHUN KPEAWTHOro Cnpefa Ha AaTy onpeaesieHuMs CcnpaBensiMBoi
CTOMMOCTM WCMOJIb3YeTCA MeAMaHHOEe 3Ha4YeHue KpeaUTHOro crnpega 3a nocnegHue 20

TOProBbIX AHeN (<= aaTbl onpeaeneHus crnpaseasiMBon CTOMMOCTH).

PeunTtnHrosasa rpynna I MeavaHa Sprr™
PeiTnHrosana rpynna II MeauaHa Seprir™
PeuntnHrosasa rpynna III MeawvaHa Ser™

Ona pacyeTa 3HayeHUS KpeaUTHOro crnpefa COOTBETCTBYHOLLEN PEUTUHIOBOW rpynrbl
NCMONb3YIOTCA 3HAYEeHUS [AOXOAHOCTU Cleayrlwmnx UHAeKCOB MOCKOBCKOW 6upxu,
pacKpbIBAa€MbIX MO UTOraM Kaxaoro TOproBoro AHs.

a.MHaekc kopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

b.NHaekc kopnopaTuBHbIX obnuraunii (1-3 roga, BB- < peiituHr < BBB-)
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Tukep - RUCBITRBB3Y

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

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

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

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

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

d. NHaekc rocypaapcTBeHHbIX obnvraumn (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3Ha4veHunn - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeauMTHOro cnpeaa ANsl PEMTUHIOBbIX FPYMM OCYLLECTBASAETCA MO CAeAyowmMm

dopmynam:

PentnHrosas rpynna I:

PaccuntbiBaeTcs KpeaAnTHbIN cnpea Sprr 3@ KaXablt n3 20 nocneaHnx TOProBbiX AHEN:

Serr = (Sbbb + Sbb)/2

roe:

sbbb = (YRUCBITRBBB3Y = YRUGBITR3Y)*100
Sbb = (YRUCBITRBB3Y = YRUGBITR3Y)*100

S - 3HaueHus cnpena, paCCinTaHHbIE B NMPOUEHTHbLIX NYHKTAX;
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Y - 3HayeHusa AOXOAHOCTU COOTBETCTBYIOLWMX MHAEKCOB, PacKpbIThble

MocKoOBCKOW bupxen.

PaccuuTbiBaeTCs MegMaHHOe 3Ha4YeHne KpeauTHoro cnpena Seri*3a nocnegHue 20

TOpProBbixX AHen (MeamaHa U3 Nosy4YeHHoro psaa Serr).

Mpn pacyeTe MeAMAHHOr0 3HA4YeHUs1 KpeaUTHOro crnpega Sprf® MNPOMEXYTOYHbIE
OKpYrneHmss 3Ha4yeHUN Sppp, Sbb, Sprr HE npousBoaAaTcs. [lonyyeHHOe MeaAnaHHoe
3Ha4YeHne KpeauTHOro cripeana Sprf® OKpYyrasieTcss No npasuaaM MaTeMaTUyecKoro

OKpyrneHna Ao uenoro 3HadyeHunA 6a3nCHbIX MYHKTOB.

Pentnnrosas rpynna II

PaccunTbiBaeTcs KpeaAuTHbIN cnpea Sprir 3@ KaXxabii M3 20 NocneaHMX TOProBbIX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITRBY))|<100

PaccunTbiBaeTCcs MeaMaHHOe 3HadeHue KpeauTHoro cnpega Serif® 3a nocnegHue

20 ToproBbIxX gHEN (MeanMaHa n3 noslydeHHoro psaa Seri).

Mpu pacyeTe 3HAUYEHUS MEAMAHHOro KpeauTHOro cnpeaa Sprif® MNPOMEXYTOYHbIE
OKPYIrNeHUsa 3HauYeHul Sprir HE nNpom3BoaAaTcsa. [lonlydeHHOe MeauMaHHOe 3HaudeHue
KpeauTHOro cnpeaa Sprif® OKPYI/ISETCA NO NpaBu/laM MaTeEMaTUYeCKOro OKpYr/eHus Ao

Lenoro 3HadyeHms 6asncHbIX MYHKTOB.

PentnHrosas rpynna III

C y4yeToM Hannums B JAAHHOW rpynne AONroBblX WHCTPYMEHTOB HWU3KOro
KpeaAuUTHOro KadyectBa, B T.4. npeaaedoOnTHbIX, @ TakKXe AONroBblX MWMHCTPYMEHTOB
yAOBMETBOPUTENBHOINO KpeaAMTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbl KpeauTHbIN
cnpea Spr; PaccyMTbiBAaeTCA Ha WMHAMBUMAYANbHOW OCHOBE AN KaXAoro A0AroBoro

MHCTPYMEHTA.

Ecnu [onroBoM WMHCTPYMEHT OTHeceH K penTuHroson rpynne III, MeauaHHbIN
KPpeAUTHbIA Cnpen pacCYMTaHHbI AN AAHHOrMO WHCTPYMEHTa, B AaNbHellweMm

NneEpeECMaTpmBaETCA €XXEKBaAPTAJ/iIbHO.
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Mpn pacueTe KpeaUTHOro cnpefa MaKCUMMasbHO WCMOJb3YHTCA HabnogaeMbie

pblHOUHbIE AaHHble. HMXe npuBeneHbl BO3MOXHble MeToAbl pacyeTa KpeaAUTHOro cnpeaa

B nopsaake Y6bIBaHMFI npnopnUTETAa NO UCMNMOJIb30BAHUIO PbIHOYHbLIX AAHHbLIX:

Ecnn y smmuTeHTa umMelTcs B obpalleHun apyrme BbINYCKUM AONTOBbIX LEHHbIX
6ymar, No KOTOPbIM CyLLEeCTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHbIE LEHbI
YypOBHA 1 wuepapxum cnpaBeanmMBon CTOMMOCTM, TO MeAMAHHOEe 3Ha4yeHue
KpeaAuUTHOro crnpeaa pacCcymTbiBAaeTCa MO YKa3aHHOM Huxe dopmyne Kak
cpegHee 3HayeHue OTKIOHEHUN 3(PEdOEKTUBHON AOXOAHOCTU K MNOraweHuto
(ocbepTte) Takmx BbinyckoB oT CrtaBku KBl ons cpegHEB3BELEHHOro Cpoka Ao

noraweHuns (ogepTbl) COOTBETCTBYIOLLENO BbIMycKa.
ST = OKPYTJI(CP3HAU(YTM; — KB/I;),4) X 100,

roe

SM.,, - MeanaHHoe 3HauyeHWe KpeaAWTHOro cnpefa, pacCYMTaHHbIE B

6a3nCHbIX NYHKTaX;

YTM; - addekTnBHas 4OXOAHOCTb K noraweHuto (odepTte) no
CpeAHeB3BELIEeHHON LeHe i-ro BbiMycka A0SITOBOM LeHHOW bymaruy,

packpbiTas MOCKOBCKOM bupxen;

KBJl; - 3HayeHue CtaBkun KB/l B TO4Ke, COOTBETCTBYIOLLEN
CpefHeB3BELIEeHHOMY CPOKY A0 noraweHus (odepThbl) i-ro Bbinycka

AONroBon LeHHon byMmaru;

i - NAeHTNndUKaTop BbiNycka AOJrOBOM LEeHHOW byMarn sMuTeHTa,

OTZIMYHOIo0 OT OUEHNBAEMOTIO.

Ecnu BbINyCKy [0NrOBOWM LEHHOWM 6yMarn wau SMUTEHTY /nopyyduTento 3TOro
BblMyCKa NPUCBOEH PENUTUHI MeXAYHapOAHbIM UM HALUMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YKa3aHHbIM B Tabnuue 1, TO MeaMaHHOE 3HAa4YeHWe KpeauTHOro
cnpeja paccyuTbiBAeTCs MO YKa3aHHOW HWXe (opMyne Kak cpefiHee 3HaudeHue
OTKNOHEHUN 3PDEKTUBHON [OXOAHOCTM K noraweHuio (odepTe) BbiNyCKOB
AONroBbIX UEHHbIX 6yMar C TakmM xe win 61n3KUM KpeauUTHbIM PEeNTUHIOM,

PbIHOK MO KOTOPbIM NMPU3HAETCA aKTUBHbIM N UMEKOTCA Habnopaemble PbIHOYHbIE
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LueHbl ypoBHs 1, oT CtaBku KB Ana cpeaHeEB3BELIEHHOro Cpoka A0 MoralleHus

(odepTbl) COOTBETCTBYHOLWErO BbiNyCKa.

BAM3KNMM KpeauTHbIM PENTUHIOM MNpPU3HAETCS KpeaAUTHbI PEUTUHI KOTOpbI
OTK/IOHSIETCA OT KPeaAMTHOro perTUHra aMUTEeHTa/BbiMycKa/nopyynTens no BbIMyCKY Ha

+/- KpeanTHYH CTyneHb.

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

rae
Sptr - MeAuaHHOe 3HayYeHue KpeaAUTHOro crnpeaa, pacCyMTaHHOE B
6a3nCHbIX NYHKTaXx;

YTM; - >dhdektuBHasd AOXOAHOCTb K  noraweHuto  (ocdepte) no
cpeaHeB3BELEHHON LeHe j-ro BblNyCKa A0AroBoM uUeHHoW 6ymaruy,
packpbiTas MOCKOBCKOW Bupxen;

KBA; - 3HaueHune CtaBku KA B TOuUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELWEeHHOMY CpPOKY A0 noraweHus / odepTbl j-ro BbliNycKa
AONIrOBON LeHHOoW byMaru;

j - naeHTnUKaTop BbiNycka AOATOBOW LeHHOW byMaru, OTAMYHOro OT
OLLEHMBAEMOr0, C TakKUM Xe UIn 6N3KUM KpeaUTHbIM PENTUHIOM.

e [lpn OTCYyTCTBMM penTUHra BbiNyCKa A[OATOBOM UeHHouW 6ymaru, sMmuTeHTa /
NOpy4unUTENS 3TOr0 BbIMyCKa, NMPUCBOEHHOINO0 MeXAYHapoOAHbIM UM HauUWOHasIbHbIM
PEVTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, MeamaHHoe 3HaudeHue
KpeauUTHOro cnpeja pacCymMTbiBAETCA KaK OTK/IOHeHue 3(PEdeKTUBHON LOXOAHOCTU
K noraweHuto (odepTe) BbiNyCcka AOATOBOM LeHHOM 6yMarnm aHanormyHoro
KpeAUTHOro KayecTBa, PbIHOK MO KOTOPOMY [MPU3HAETCA aKTUBHbIM U MMEKTCH
PbIHOYHbIE LEHbl YPOBHA 1 nepapxuu cnpasennneBon ctommoctu, ot Crasku KB
ON9 cpefHeB3BeWeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbINycKa. AHaNorM4yHoe KpeamTHOEe KayeCTBO MOXET onpeaensaTbCAd Ha OCHOBaHUMU
NPUCBOEHHOIN0 KpPeaUTHOr0 pelTUHra ucxoas W3  BHYTPEHHEW METOAUKMU

onpeaeneHna BeanYnHbl KpeEAUTHOIO pPpUCKa.

e [lpn OTCYTCTBMM penTUHra BbINyCKa AOJrOBOM UeHHOM 6yMaru, 3sMuTeHTa/
nopy4mnTens 3Toro BbiMNyckKa, NMPUCBOEHHON0 MeXAyHapoAHbIM WUAM HAUWMOHasIbHbIM
PENTUHIOBbLIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, — MeAMaHHbIN KpeaAWTHbIN

crnpe MOXeT pacCyMTbiBaTbCs MCXOAS MeAMaHHOro KpeauTtHoro cnpega Kk Craske
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KB/ Bcex BbINyckoB 6e&3 peiTuHra, no KOTOpbiM PbIHOK MPU3HAETCS aKTUBHbIM U

UMEKTCS PbIHOYHbIE LEHbI YPOBHS 1 nepapxuu cnpaBeasiMBon CTOMMOCTW.

92



