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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AeATeNbHOCTU no ynpaBieHunto MHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa OENCTBYET Ha OCHOBaHWUWM nNpaBun  AOBEPUTENIbHOMO
ynpasrneHus MNO.

MHBECTUMLMOHHBIM MaW - WMeHHas UuUeHHas O6yMara, yaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLeECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuum npu npekpalleHun [orosopa
AosepuTtesibHOro ynpasnenusa NNO® co scemn BnagenbuaMmym MHBECTULMOHHbBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®D) - ycnoBus [Jorosopa [AoBepuTesibHOro ynpasneHus [N,
onpeaensieMble YnpaBnstowen KOMMaHMEn B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUSA B HUX noanexart perncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumu, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWwmMX UCNOHEHUIO 3a cYeT
yKa3aHHbIX akTuBoB (pnanee — ob6asatenbcrea), Ha MOMeHT onpeaenenms CHA MUO.
Mpasuna onpepeneHunsa CYHA - /OKanbHbIA aKT ynpasnaswowen komnaHum [MNO,
yCTaHaBAMBawLWmMn NopsaoK 1 cpokm onpegeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpenesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnaTty
WHBECTULMOHHbIX MNaeBs.

MC®O - wM™MexayHapoAHble CcTaHZapTbl @QUHaHCOBOM OT4YeTHOCTU. OnpeaeneHuve
CnpaBeaMBOM CTOMMOCTM aKTUBOB W BeNUYMHbI 0653aTeNnbCTB  MNpPOM3BOAUTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oTt4vyeTHocTn (IFRS) 13
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"OueHka cnpaBeannBoM CTOMMOCTM", BBeAEHHbIM B OENCTBME Ha Tepputopuu
Poccunckon depepaumm npukasoM MuHucrtepcrtea puHaHcoB Poccunckon denepaunmn ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bsicHeHM MexAayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAEMbHbIX MOMOXEHMA NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuinckon depepaunmn» ¢ ydyetoMm TpeboBaHun YkaszaHusa LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nHble MCOO no
cnpaBeasiMBOoM CTOMMOCTM B C/lydae HeobXxoaMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB N 0683aTeNbCTB.

CnpaBepgsimBasi CTOMMOCTb - 3TO ULeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATYy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwaaeMonm WM paccUUTbiBAaeTCa C  MCMONb30BaHMEM ApYroro
MeToAa OLEHKMU.

Ha6bniopaemas wu pocrynHas 6upixeBas nmsiowjaagka - Toprosas nJjowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX MOCPEeAHMKOB. YKa3laHHble 6upxeBble NIOWAAKM NpUBEAEHbI B
NpUNOXeHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMm C aKkTMBOM wuan 06s3aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAaCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NoMyvaTb
nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha NOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4uMcna aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YObITKa BCNeACTBME HEUCMOJIHEHUS
KOHTpareHToM 06a3aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOB/IEHHbLIA AOMOBOPOM CpPOK.
KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOIrO areHTCTBa 0 CNoCO6HOCTHU
PENTMHIYEMOr0o NMua UCNONHATb NMPUHATbIE Ha ceba puHaHcoBble oba3aTenbcTBa (0 ero

KpeamtocnocobHoctn, @GUHAHCOBOWM  HAAEXHOCTW, (PUHAHCOBOM  YCTOMYMBOCTWU),



BblpaXXeHHbIM C  WCMNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum no  onpeaeneHHomn
PENTUHIOBOM LIKane.

YpOBHMU LieH Npu onpeaeseHnn cnpaBensinBon CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUMU
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeaMBOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MuHuctepcrea ¢punHaHcoB Poccurckon degepaunm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU W
PasbsicHeHM MexayHapoAHbIX CTaHAApTOB (UMHAHCOBOWM OTYETHOCTM B AEWCTBME Ha
Tepputopun Poccuickon depepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOMOXEHUN npuKasoB) MuHuUcTepcTBa ¢uHaHCOB Poccuimnckon

®enepaunn.

OBLUMUE NMOJTIOXKEHUA

Hactoswwue [lpaBuna onpegenedHna CYA  PeHTHOro 3akpbITOro raeBoro
WHBECTULUMOHHOro @oHAa «3eMesfibHble pecypcbl» noa yrnpasneHueMm O6bwectBa C
OrpaHU4YeHHOW OTBETCTBEHHOCTb «TpacTiOHMOH 3cceT MeHeaxMmeHT» pa3paboTaHbl B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuickon dOeagepaunn ot 25 aBrycra
2015 ropa N° 3758-Y (panee - YkasaHue), B COOTBETCTBUM C PeaepanbHbiM 3aKOHOM
"O6 wuHBeCcTUUMOHHbLIX doHaax" N 156-03 ot 29 Hosa6pa 2001 ropa (panee -
®epepanbHbIi 3aKOH "O6 MHBECTUUMOHHbIX doHAAxX") U NMPUHATbIMKU B COOTBETCTBUU C
HMUMWU HOPMATMBHbLIMW aKTaMMU.

Hactodwue lNpasuna onpeaeneHna CHA NpUMEHSAIOTCA C MOMEHTa BCTYMJIEHUSA B
CUNYy WU3MEHEHUW W [AornonHeHun B [lpaBuna [OBEPUTENbHOro ynpasfieHUs PeHTHbIM
3aKpbITbIM MNaeBblM WHBECTULMOHHbLIM (HOHAOM <«3eMesibHble pecypcCbl», B KOTOPbIX
ObuwectBo € OrpaHMYeHHOM OTBETCTBEHHOCTbIO "PE CneunannsnpoBaHHbIN
[deno3utapuin" nmeHyetcsa "CneuymannsanpoBaHHbIM genosmtapuin”.

N3MeHeHns M fononHeHus B Hactosiwme lNpasuna onpegeneHmns CHA MoryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMKM MNpPaBOBbLIMM akTamu. B cnydae
HeobXo0AMMOCTN BHECEHUS U3MEHEeHW U JononHeHun B lNpasBuna onpegeneHns CHYA K
HUM npuiaraeTca MOsiICHEHME MNPUUYUH BHECEHUA TaKUX WU3MEHEHUA U AOMOSIHEHUNA U
yKasblBaeTCs JfaTa Hayana MpUMEHEHUS W3MEHEeHWM W [AOMOSIHEHMW B HacToswwue

Mpasunna onpeneneHnsa CHA.
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[IpaBuna ompenenenuss CHA (M3MeHEHUs W JIOMOJIHEHHS, BHOcuMble B [IpaBmia
onpenenenuss CYA) momyiexxaT pacKkpbITHIO Ha caiite ympasistomed komranuu [INUD B
UH(POPMALMOHHO-TEIIEKOMMYHHUKAIIMOHHOHN ceTn « HTepHeT»:

- He NnosgHee AHA Ha4Yana cpoka popmmposaHus NN,
- He nosaHee NATM paboumnx gHen A0 AaTbl HaYana npumeHeHus Mpasun onpeaeneHns CHA, ¢
BHECEHHbIMU U3MEHEHUAMU U JOMONHEHUAMM.

[IpaBuna ompenenenus CYA (M Bce M3MEHEHHS W JIONMOJHEHHS K HUM 3a TPH
MOCNEAHUX KaJIGHJApHBIX To/la) JODKHBI OBITh JOCTYIHBI B TEUEHHE TPEX MOCIEAHHUX
KAQJICHJIAPHBIX JIET HA CaliTe YIPABJIIOLICH KOMIIAHHUH.

nOPSAAOK OMNPEAEJIEHNA CYA N CPEAHErO40BOW CYA NMU®

CHA TMN® onpepensaeTcd Mo COCTOAHUIO Ha 23:59:59 patel, 3a KOTOpYHO
paccumntbiBaeTca CHA, C y4eTOM AaHHbIX, PACKpbITbIX HA YKa3aHHYI AATy B AOCTYMHbIX
ANS ynpasnsowen KoOMNaHMnM UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4YaCcoBOro nosica.

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

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNbCTB, Ha
MOMeHT onpegenieHnsa CHA B COOTBETCTBUMWM C Hactodawumu [lMpaBunamm onpeneneHus
CYA.

CYA NMNO® onpepensetca (aata onpegeneHns CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae NpUOCTaHOBNEHUS BblAaudu, noraweHns M obMeHa MHBECTULMOHHbIX

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

e B cny4dae npekpaweHuns MANO® - Ha paty BO3HMKHOBEHUSA OCHOBaHUSA ero

npekpalieHus;

e nocne 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsake:
- @XEeMeCA4YHO Ha mnocaefHui paboumin geHb KaneHpgapHoOro Mmecsila A0 KaneHgapHoro mecsua,
npejlwecrseyroliero Mecsiny, B kotopom NMNU® mncknroveH ns peectpa MNMNUO;
- Ha nocnegHun pabounin geHb CpoKa nMpuema 3asiBOK Ha npuobpeTeHne MHBECTULIMOHHLIX Maes.,
BblAaBaeMbIX Mpun AOCPOYHOM norawleHnn MHBECTULMNOHHbBIX MNaes,
- Ha nocnegHun paboumn peHb Ccpoka npuMeMa 3asBOK Ha npuobpeTeHne AOMOSIHUTENbHbIX

WHBECTUUMOHHbIX MaeB (He BKk/YaeTcs, ecnu [paBuiaMu [OBEPUTENBLHOMO YyrpaBieHus
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3aKkpbiToro NMU® npenycMOTPEH WHOW MOPSAOK ornpeaeneHuss CTOMMOCTU MHBECTULMOHHOro nas
ANS BblAa4yy OOMNOSIHUTENbHbIX NaeB);

- Ha JaTy COCTaBfieHWs CMWCKa BfafenbueB WHBECTULMOHHbIX MaeB B C/lyyae YacCTUYHOro
noraweH1s MHBECTULMOHHbIX NaeB 6e3 3asBieHus TpeboBaHWI BnaaenbLeB WMHBECTULMOHHbIX

naes 06 nx noraweHuun.

CpenneronoBas CYHA I[IN® (manee - CI'CHA) Ha m000W [1eHb OINpEAeNsieTcsl B
CJICIYIOIIEM MOPSAKE:

- kaKk oTHomeHue cyMMmbl CUA Ha kaxplil pabo4mii 1eHb KaJeHAapHOro roja(eciu Ha
pabounit nenp kanenaapHoro roga CYA He omnpenensuiach - Ha IOCHEAHHN JIeHb €€
ompezeNeHus, NPEIIIECTBYIONINI TakoMy JHIO) C Hayana roja (C JarTbl 3aBepIleHUs
(oxonuanusi) ¢opmupoBanus [IN®D) mo natel pacuera CI'CUA (BKIIIOUHUTENBHO) K UYHUCITY
pabounx JAHEW B KaJlCHAAPHOM TOJTy.

B uenax onpeaenenna CFCHA noa patomn, 3a KoTopyto onpegenserca CHA MAUO,
NOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

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

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmMmmn Ha aaty onpegeneHuns CHA.

KPUTEPUN MNPU3HAHUSA (NPEKPALLEHUA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0bsa3aTenbCcTBa) NpMHUMaKOTCa K pacyety CHA B ciyyae ux npusHaHus B
cootBeTcTBUM C MCOO, BBEAeHHbIMW B [AENCTBME Ha Tepputopum Poccumnckon
denepaunn.

KpuTtepun npusHaHusa (npekpaweHus npusHaHus) aktueoB (ob6a3aTtenbcts) B
coctaBe aktmeBoB (ob6sazaTtenbctB) [MNO® npeacraBneHol B [lMpunoxeHun 7-20 (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 roaa 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 OCHOBAHWW OTYETa OUeHLMKa, ecrnn
TAaKOM OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysmpyembiX OpraHusaumm OLEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX JIeT B
Konnyectee ABYyX 1 6onee pa3 Mepbl AUCUNMMIIMHAPHOIO BO34AENCTBUSA, NPpeayCMOTPEHHbIE
®enepanbHbiM 3akoHoOM "O6 oueHo4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXe BHYTPEHHUMW [AOKYMEHTaMu CaMoperyampyeMblX OpraHusauum OUEHLMKOB, W
CTaXk OCYyLLeCTBNIEHMUSA OLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaB/iisieT He MeHee Tpex
NeT, a TaK Xe WUMeWwMM KBanuU(PUKALMOHHbLIA aTTecTtaT Mo COOTBETCTBYHLEMY
HanpaB/IEHMIO OLEHOYHOWN AEATENbHOCTH.

B cnyyae onpeneneHna CToMMOCTUM aKTMBa Ha OCHOBAHWUWM OTYETa OUeHWMKa AaTta
OLEHKM CTOMMOCTM AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpegensaerca CHA. lNpu 3TOM CTOMMOCTb aKTUBa OrnpeaenseTca Ha OCHOBAHWUMU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n11M3KON K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHns crnpasensiMBon CTOMMOCTM aKTMBoB (06sA3aTenbCTB)
npeacrasneHa B lNpunoxeHun 7-20 (ecnm npMMeHMMO B COOTBeTCTBMU C MNpasunamu Y
nAo).

nOPSAAOK KOHBEPTALMWU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJNTIOTY

CTOMMOCTb aKTMBOB M BeNMYMHa 0653aTeNbCTB, Bblpa)XeHHass B WMHOCTPaHHOWM
BantoTe, NpuHMMaeTcs B pacyeTr CYHA B pybnsix PO no 6Mp>eBOMYy Kypcy 3aKpbiTus

(TOD) NAO «MockoBckas 6upxa» Ha aaTy onpeaeneHus nx cnpaBensnBon CToMMoCcTu. B
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cnyyae oTcyTcTBuS 6upxesoro Kypca 3akpbitusa (TOD) MAO «MockoBckass 6upxa» Ha
paty onpegeneHma CYA, wucnonb3yetca Kypc LleHTpanbHoro 6aHka Poccuinckonm
®enepaunn (nanee — baHka Poccun).

Ecnn BaHkoMm Poccum He ycTaHOoBNeH oduunanbHbIiM KypcC BantoTbl, B KOTOPOM
Bblpa)eHa CTOMMOCTb akTmBoB (06s3aTenbCcTB) K pybnto PP, To MCnonb3yeTcs Kpocc-
KypC Takou BantTbl, onpeaeneHHbln yepe3 Hdonnap CWA (USD), no gaHHbIM Thomson

Reuters, packpbiBaeMbin Ha canTe baHka Poccumn Ha aaTty onpeaeneHuns CHA.

noPAAOK PACYETA BEJIMYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUN

Pe3epB Ha BbinaaTy BO3HarpaxaeHus opMmpyeTcst oTAeNbHO B YacTM pe3epBa Ha
BbiNAaTy BO3HarpaXkaeHus ynpasisiloWeld KOMMaHuuM M B 4acTuU pe3epBa Ha BbinaaTty
COBOKYMHOIro BO3HarpaxxaeHus cneuvaaManpoBaHHOMY [eno3nTaputo, ayauMTOpPCKOM
opraHu3aumu, OUEHLUMKY WM Nnly, OCYLLEeCTBISIOWEMY BeAeHWe peecTpa BrajesbLeB

MHBECTULMOHHbIX NaeB ®oHaa (Qanee — peseps Ha BbIiMAATy NPOYMX BO3HArpa>KaeHuUin).

Pe3epB Ha BbINaaTy BO3HArpaXaeHus BKAKOYaEeTCd B COCTaB obsazaTenbCTB.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXAY YNPABJAIOWEN
KOMNAHUEA W CMNEUMANU3NPOBAHHbIM [AENO3UTAPUMEM MPU
OMPEAEJNIEHUN CHA

B cnydyae o6HapyxXeHuna pacxoxaeHun npu cBepke CnpaBkm o CHA TMNO
CneumanusmpoBaHHbIn Aeno3uvtapun 1 Ynpasnswwasa komnaHma [MNO  BbISCHAOT
NPUUYMHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEHUS NpeaenbHOro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHUs pacxoXAeHWn pUKCUpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHWUit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4acTu C NpuioxeHuem lMpoTokona pacxoXxaeHun u He nosgHee 3 (Tpwu)
pabounx AHen c paTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe

pacxoxaeHus baHk Poccuu.


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

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

3aBepeHus cnpasky o CHA CneunanmnsnpoBaHHbIM Aeno3utapueM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyvasax bisgBneHusa owunbkm B pacyete CHA M pacyeTHOM CTOMMOCTU OLHOIMO
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 pacyeTa coctasnsieT 0,1% un 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 Aeno3uTapun U YnpaBnswwas KomnaHus
nponssoaat nepecyer CYHA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
Ynpasnswowas  KoOMNaHuUA  OCylecTBnseT  Bo3MeweHue  yuwepba  Bragenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.

CneumanusnpoBaHHbIN Aeno3uTapuin 1 YnpaBnsawwasa KOMMaHUsa cOCTaBnstoT 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 CHA, cocrtasnsiowmMm MeHee 0,1%
koppekTHon CHYA un He npowusBogsat nepecdyer CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO Mnas, 4Yncia MHBECTULMOHHbIX NaeB Ha JIMUEBbIX cyeTax Bnajenbles.
Ynpasnstowas KkomMmnanma u Cneymanm3npoBaHHbIi geno3utapuii 06sa3aHbl NPUHATL MepbI

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,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusMM depgepanbHoro 3akoHa <«06
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WHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMWM C HUM HOPMaTUBHbIX aKTOB,
TpeboBaHmsaAMM YKkazaHusa u Npasunammn onpeaenenmna CHA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLWEeCTBa,
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 OUEHLUMKaA.

[Jata, nNO COCTOSHMIO Ha KOTOpYyK onpenenserca CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHBbIX naes [MN®, Ha OCHOBaHWM OTYETa OUEHLMKa,
He MoOXeT 6bITb paHee Tpex Mecsue A0 AaTbl Nepefadn Takoro umyliectesa B onsarty
MHBECTUUMOHHBLIX naes MNOD,

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

MHBECTULUMNOHHBbIX naes MNO.
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Mpunoxxexnue 1

MNepeuyeHb aKTUBOB,
noasiexawmx oleHKe OLeHLMKOM

Ha ocHoBaHuKM oT4yeTa oueHwwmka B NMNO MOryT oueHMBaTbCA CleayoLlne akTUBbI:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSWUMMU
Mpasunamu onpegenenna CHA OTCYTCTBYHOT MHble cnocobbl OLEeHKM

HeaBnxuMoe MMyLLLECTBO

MpaBa apeHAbl HEABUMXWUMOIO MMYyLLECTBa (TO/IbKO B C/llyyae Hanuvuus
060CHOBaHHOIroO NoATBEPXAEeHNS)

Jebutopckass 3a40/1XKEHHOCTb, B C/lydae Halnymsl MpU3HaAKoB
obecueHEHUSS W  HENPUMMEHEHUS MHbIX METOAO0B onpeaeneHus
cnpaseasiMBon CTOMMOCTH

x| X|X| X
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MpunoxxeHune 2

Mopsaaok pacyeTta Be/IMYUMHDbI pe3epBa Ha BbiMJlaTy BO3HarpakaeHus
M ero mcnoJib3oBaHme B Teé4eHmne OoT4eTHOro roga

PezepB Ha BBIIATY BO3HarpaxiaceHus (HOpMUpPYETCs OTACTBbHO B YaCTH pe3epBa Ha BBHIIATY BO3HATPAXKICHUS
YIPaBJISIOLUIEH KOMIIAaHUU U B YaCTU Pe3€pBa HA BBIIJIATY COBOKYITHOTO BO3HArpPaXkJI€HUs CIELUAIN3UPOBAHHOMY JIEIIO3UTApHUIO,
ayJIMTOPCKOM OpraHu3aliy, OLICHIIUKY U JIUIY, OCYIIECTBISIOLIEMY BEIEHUE PEECTpa BJIAJEIIblIEB HHBECTULIMOHHBIX 11aeB PoHa
(anee — pe3epB Ha BBIILIATY IPOYUX BO3HATPAXKICHUH ).

Pe3epB Ha BbITUIATY BO3HArpaKIECHUN HAYMCIAECTCS UM OTPAXaeTcsi B cocTaBe 00s3aTesbcTB DOHIA B TEYCHUE OTYETHOTO
roja: ¢ Haubosee Mo3aHel U3 ABYX AaT — JaThl Havalla KajJeHIapHoro rojia WK JaThl 3aBepiieHus (OKOHYaHus) GOPMUPOBAHUS -
J0:

- JaTbl OKOHYAaHUS KAJIEHJAPHOIO roja;
- J1aThl BO3HMKHOBEHMsI OCHOBaHMA Juisd mnpekpamieHus [IM@ (BxkirouuTenbHO) B YacTH pe3epBa Ha BBIILIATY
BO3HArpa)/IeHUs yIPaBJIAIOLIeH KOMIIAaHUY;
- HauOousiee MO3JHEN M3 ABYX JaT MpU MPEKpallleHUuHu - JaThl OKOHYaHUs Mpuema TpedoBaHuil kpeautopoB donaa
WJIM 1aThl OKOHYAHMS peau3anuy Bcero umyinecrsa @oxpa.
Peseps Ha BbIIIaTy BO3HArpaXkI€HUM, ONPEACIICHHBIA HCXOAs U3 pa3Mepa BO3HArPAXKIECHUs, peaycMoTpeHHoro [Ipasuiamu
®oHsa, B TeUEHHE OTYETHOIO rojla HaYMCISAeTCs HapacTarollldM UTOrOM M OTpa)kaeTcsi B cocraBe oOs3aresnbeTB DoHAA Ha
kaxayro naty onpeznenenus CUA, npenycmorpennyto [Ipasunamu CHA.

PeszepB Ha BbIIIIaTy BO3HArpa)J€HUs YNPaBIAIONIEH KOMIAHWU U PE3€pPB HA BBIILJIATY MPOYMX BO3HATPaXKICHUM, B CIyyae,
€CJIM pa3Mep TaKUX BO3HArpaxkaeHui ompenesnserca ucxons u3z cpeanerogoBoi CHA (manee — CI'CHA), paccuuThiBaroTCA
OTJIETIbHO M0 KaXX/I0M YacTH pe3epBaB CIEIYIOLIEM MOPSIIKE:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:
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roe:

Si. CyYMMa HauucneHus pesepBa Ha NepBbli pa6oqm7| A€Hb OTYETHOIo roaa,

D - konunuectBo paboumx AHe B TEKYLIEM Ka/eHAapHOM roay;

pacu
CHA™ pacyeTHasa (npoMexyTo4dHas) sBenmymHa CHA Ha nepBbii pabounii AeHb OTYETHOro roga, B KOTOPbIN

S, .
HauMcnsaeTcs pe3epB ~', onpeaeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Mocse 3anaTol no dopmyne:

Axmusbvy, — Km,
X, TX
YKn npn
1+ b )

CUA}™" =

AKI’I’IMGbLl - pacyeTHaaA BE/IMYMNHA aKTUBOB, BKJ1lO4as ,CI.GGVITODCKYI'O 3a40J/1KEHHOCTb Ha HepBbIVI pa60qm7| AEHb

oTyeTHoro roga. [ebuTopcKkyr 3a40/HKEHHOCTb Ha nNepBbii paboumit AeHb OTYETHOro roga HeobxoanMO
YUnTbiBaTb A0 Ha4YUCAEHUs BO3HaArpaxAeHun M pe3epBa Ha BbINJaTy BO3HarpaxaeHws 3a nepsbii pabouunin
AeHb OTYeTHOro roga. B cnydae onnatbl B NepBbi paboumin AeHb OTYETHOro roga ynpasnsiolwen KoMnaHuemn
n3 MN® Bo3HarpaxaeHun, HaAYUCNEHHbIX B nepBbit paboynn [eHb OTYETHOro roga, Heob6xoaAuMMO npwu
onpeaeneHnn pacHeTHOM BeNUUMHbI aKTUBOB Ha MepBblii pabounit AeHb OTYETHOro roja YBENYUTb CYMMY

aKTUBOB Ha CYMMY YyMnJla4yeHHbIX BO3HarpaxaeHun B nepebin pabounii AeHb OTYETHOro roaa.

Km, - BenuunmHa KpeauMTOpCKOIN 3aA0/HKEHHOCTM 6e3 yyeTa HauuC/eHHbIX BO3HArpaXKAeHuii Ha nepBbli

pabounii AeHb OTYETHOro roaa.
13



X - NpPOLEHTHasA CTaBKa, COOTBETCTBYOLLAA:

Xyi, - Pa3Mep BO3HarpakaeHusi ynpasnsoLwen KoMmnaHum otHocutenbHo CICHA, ycraHoBneHHbI npasunamm Y NMUO

(B poNsX), AENCTBYIOWNIMA Ha NepBbin paboymii AeHb OTYETHOIO roaa;

X,pn - COBOKYMHbIA pasMep BO3HArpaXaeHWi CrieuvanuavpoBaHHOMY AErosvTapuio, ayAUTOPCKOM OpraHusaLmm,

oueHWmKy NMNO® (TonbKo AN MHTepBanbHbIX U 3akpbiTbiX MN®), 6upxe (Tonbko ana ébupxxesoro MU®) n nuy,
OCYLLIECTBNSAOLLEMY BeAeHMe peecTpa BnaaenbueB MHBECTUUMOHHLIX naes MN®, otHocuTensHo CICHA, yCTaHOBNEHHbIN

npasunamu 1y (B Aonsx), AeUCTBYHOLWMIA Ha NepBbli pabouni AeHb OTYETHOro roaa;

X, - KaXK4as NpoLeHTHasa CTaBKa, AeNCTBOBaBLUAs Ha NepBbli paboyni AeHb OTYETHOrO roaa
X + X
3HayeHue <1 + y""D’p"> He oKpyrnseTcs.

Okpyrnenuve npu pacyete S; u CYA/“” NpoM3BOAUTCS Ha KaXXAOM AENCTBUM A0 2-X 3HAKOB MOC/IE 3ansiTon.

e Ha agpyrue gHm onpegenennsa CHA (3a nckniodeHnem nepsoro paboyero AHA OTYETHOrO roaa):

d-
(CYAr™ +Zlcq4t) i(ann ) L
_ t=1 * n=1 _
5= D T 2.5

i k=1
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roe:

k - NopsOKoOBbIA HOMEP KaXA0ro Ha4yuCNEeHUs pe3epBa B OTYETHOM roay, NPUHUMAOWMA 3Ha4yeHns oT 1 1o i.
k=i - NopsiAKOBbIN HOMep nocneaHero (TEKYLLEro) Ha4MCeHUs pe3epBa;

S, - CyMMa Kakaoro npou3BeAEHHOr0 B TEKYLLEM OTYETHOM roOfly HAUNCIIEHUS pe3epBa;

S, - cyMMa ouepeHOro (TeKyLLero) HauMcieHUsi pesepBa B TEKYLLEM OTYETHOM rOAY;

D - KOIMYeCTBO paboymx AHEN B TEKYLLEM KaneHaapHOM roay;

T. - kKonnyectBo paboumx AHen nepuoda, onpeaesieHHOro C Hadana TeKylwero OTYETHOro roga Ao (Bkawouvas) AaTbl

HauncneHns pesepsa S ;

t - nopsakoBbin HOMep paboyero AHSA, NpuHaAnexawero nepuoay, 3a KOTOpblM onpeaeneHo T,,

ApUHMMaoLLMI 3HaveHuns oT 1 1o d. t=d - nopsakoBbIn HOMep paboyero AHA HauncIeHns pesepea S, ;

Cth - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOAHUIO Ha KOHEL, Ka>Xa0ro pa60t-|ero AHA t, 33 ucknoyeHneM aHsa d. Ecm Ha

pabounin neHb t CYA He onpeneneHa, oHa npuHuMaetcsa pasHo CHYA 3a npeawecTsyrOWwnn aHO t paboumin aeHb

OTYETHOIo roaa.

CYAP“ - pacdeTHas (npomexyTouHas) senmumHa CHA Ha aaTy d, B KOTOPOM HauMcnseTcs peseps S;, onpeaeneHHas ¢

TOYHOCTbIO [I0 2-X 3HAKOB MOC/ie 3anaTol no dhopmyne:
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200, ) 2 (,T)
(n:]. + n=1 )

i1 d-1
(Axmusbiy — Kmy + S, )= (D CYA,* T T )
Cq anac'-t — k=1 . t=1 N D ,
Z (xyann ) z (xnpnTn )
( n=1 + n=1 )
a+ T L

D

Axmusbl, - pacyeTHas Be/IMYMHA aKTMBOB, BK/tOYasi Ae6UTOPCKYI0 3aA0/IKeHHOCTb Ha aaTty d. Jebutopckyto

3a40/KEHHOCTb Ha AaTy d Heo6Xx0AMMO Yy4YUTbIBaTb A0 HAYUCNEHUS BO3HArpaxkaeHwm u pesepsa Ha BbinaTty
BO3HarpaxaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnstowen komnanmen m3a NMUO sosHarpa>xaeHui,

HauncneHHbIX B AaTy d, HEO6X0AMMO NMpU onpeaeneHNn pacyeTHOW BENMUYMHbBI aKTUBOB Ha AaTy d yBennuuTb

CYMMYy aKTMBOB Ha CYMMY yMJlaYeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BennynHa KpeauTopCKOM 3af0/DKEHHOCTM 6e3 yyeTa HaUMCNEHHbIX BO3HarpaxaeHun Ha paty d,
BK/IlOYA@s OCTATOK pe3epBa Ha BbINaaTy BO3HarpaxaeHus Ha paty d-1, rae d-1 —npegwecTsyowmin paboyumi

JeHb aaTte d.

i-1
ZSk - 0o6Wan cyMMa pe3epBOB Ha BbiNaTy BO3HArpaxaeHusl, HaYMCNEHHbIX C Ha4ana roga Ao Aatobl d.

k=1

X - NpoLeHTHasA CTaBKa, COOTBETCTBYHOLLaA:
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Xyk, = Pa3Mep BO3HarpaXxaeHust ynpasnsitolen KoMnaHmm otHocuTenbHo CIMCYA, ycTaHoBNEHHbIM NpaBunamm Y MA®

(B ponsx), AencTeyoWwnin B TedeHne nepuoaa 7 ;

ann - COBOKYMHbIA pa3Mep BO3HaArpa)aeHWn CrneumnanmaMpoBaHHOMY JEno3uUTapuio, ayauUTOPCKOM OpraHu3aumm,

oueHwuKy NMNO (Tonbko AN MHTEpBasibHbIX U 3aKkpbITbiX MAN®), 6upxe (Tonbko ans 6upxesoro NMU®) n nnuy,
OCYLLECTBNSAIOLWEMY BeAeHWe peecTpa BnaaenbleB NMHBECTUUMOHHLIX naeB MNMN®, otHocuTenbHo CIMCHA, yCTaHOBIEHHbIN

npasunamu Y MA® (B fonsx), AEUCTBYIOWNIK B TedeHne nepuoda 7 ;

N — KOoN-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXXaas npoueHTHasa CTaBka, AeNCTBOBaBLLAs B TeueHue nepmoia Ti 7

T, - konuyectBo pabounx AHeW nepuoaa, B KOTOPOM JeMCTBOBasia CTaBka X,, NpuvHaanexallee nepuopy T;, rae

Ti = iTn
n=1

N N N
Z(xykn n ) Z(xnpn n Z(xykn n ) Z(xnpn n
n=1 n=1 n=.
3HayeHuns Zn=1CinT) 1(""T") ( T ) ( T T ) HEe OKpYrnsaTCA.
T; | i 1+ i i
D D |
S, . CYAr - o
OkpyrneHue npu pacyete ~' u d  MPOM3BOAMTCS Ha KaXXAOM AENCTBUM [0 2-X 3HAKOB NOC/e 3ansaToun.
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Pa3Mep C(i)OpMHpOBaHHOFO pPE3C€pBAa Ha BBIILIATY BO3HArpaXAC€HHUsA YMCECHBINACTCA Ha CYMMbI HAQUYUCJICHHOI'O B TCUCHHUC
OTUCTHOI'0O Troaa BO3HArpaKACHUA ynpaBJIsHomeﬁ KOMITaHWH, CHCHUAIM3UPOBAHHOMY JCIIO3UTApPULO, ayHHTOpCKOfI
opranu3anyvu, OUCHIINUKY U JIMIY, OCYHICCTBIIAIOIICMY BEACHUC PCCCTpa BJIAACIIBICB HHBCCTUIIMOHHBIX ITACB (DOHI[a.

He wucnosnp30BaHHBI B TEYEHHWE OTUETHOTO I'OJia PE3EPB HA BBIIUIATY BO3HATPAXKACHUS IOJJICKUT BOCCTAHOBICHHIO IO
OKOHYaHMIO OTYETHOTO T'0Jla, HO HE TO3JHee INEePBOro pabouero IHS Tojia, CICAYIOIIEro 3a OTYETHBIM, M NPH3HACTCS B
COCTaBe MPOYUX JOXOI0B. YKa3aHHOE BOCCTAHOBIICHUE OTpa)kaeTcs Mpu nepBoM omnpenencaunn CYA B rojy, clieayroomem 3a
OTYCTHBIM I'OAO0M.
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MpunoxxeHune 3

Moaenu oLueHKn CTOMMOCTH
LeHHbIX 6ymar

MOZAEJIN OLLEHKMN CTOMMOCTW LUEHHbIX BYMATI

AKTUBHbLIM pPbIHKOM ANs UeHHbIX 6yMar, agonylweHHblIX K TopramM Ha POCCMWUCKOW WNM MHOCTpaHHOM 6upxe (3a
MCKOYEeHMeM obnuraumMin BHELWHUX 06AMraunoHHbIX 3amMoB Poccunckon @depepauun; AONrOBbIX LEHHbIX 6yMar
MHOCTPAHHbIX rOCyAapCTB; eBpoob/nraumm WHOCTPaHHbIX 3MUTEHTOB, [AOArMOBbIX LUEHHbIX 6yMar WHOCTPaHHbIX
rocyfapcTB; UEHHbIX bymar MexayHapoAHblX (UMHAHCOBbIX OpraHu3auumin) Npu3HaeTcs AOCTynHas W Habnwaaemas

6upxxeBas njolwaaka B ciyvyae o4HOBPEMEHHOIO COBMIOAEHNS HUXKENEPEUNCTIEHHbIX YCTOBUNA:

e LleHHasa 6bymara gonyuieHa K TopraM Ha pOCCMMCKOM UM MHOCTpaHHOM 6upike, npuBeaeHHON B [puaoxeHun
4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns crnpaseannBon CTOMMOCTM (B Clyyae, ecnuM Ha Bcex
AOCTYNHbIX N Habnogaembix 6upxeBbiX niowaakax 6bl1 HETOProBblIM AeHb Ha paTty onpeaeneHuns CHA -
aHaMN3UPYIOTCA [aHHble nocneaHero TOProBoro AHS Ha AaHHbIX njowaakax, npeawecTsyowero
HETOpProBomy);

e KO/IMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (decsTb) u

6bonee;
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e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiX aHen npesbicns 500 000 (MATbCOT ThicaY) pybnen

(WM COOTBETCTBYIOLWMI py6neBbli 3KBMBANEHT No Kypcy BbaHka Poccum Ha paty onpeaeneHusi akTUBHOMO

pbiHKA, ecnm 06beM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).

Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B Lendax Hactodawmnx npaBmsi OCHOBHbIM PbIHKOM

npu3HaeTcs:

OCHOBHOH pPbIHOK A/151
LUeHHbIXx 6yMmar B yensax
Hacrosilynx lNpasnn
onpegeneHmns CHA

lNMopsigok NpU3HaHNsA pbIHKa OCHOBHbIM

ansa POCCUMUCKNX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnm MockoBckas 6upixa SaBASeTCsa aKTUBHbIM PbIHKOM.,

B cnyuae, ecnn MockoBckas bupxka He ABNSETCS aKTMBHbIM PbIHKOM — poccuiickas bupxkeBas
naowazka U3 Yncra akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonblwunii obwmii o6beM caenok no
KOJINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb) AHEN.

Mpwn otcyTcTBUM MHGOpMaumn 06 obbeme caenok Mo KOSIMYECTBY LieHHbIX 6yMar ncnosnb3yeTcs
nHpopmaunsa o6 obbeMe caoenok B AEHEXHOM BblpaXxeHuu. [pu paBeHCTBe o6beMa CAEeNoK Ha
pPa3fIMYHbIX TOProBbIX MOWaAKax OCHOBHbIM PbIHKOM CUYMTaeTcs Toprosas nJjowagka ¢ Hambosnblwmm
KONMYECTBOM CAENOK 3a AaHHbIM nepuoa.

AnA MHOCTPaHHbIX
LeHHbIX 6yMmar

NHoCTpaHHasa wunu poccuminckas 6upxa M3 yucna akTUBHbLIX PbIHKOB, MO KOTOPOM onpejeneH
Hanbonbwnin obwmii 06beEM cAeNoK MO KOJIMYECTBY LEHHbIX 6bymar 3a npeabigywme 30 (Tpumauartb)
AHeMn.

Mpn oTcyTCTBMU MHPOpMaumm o6 obbeme cAenoK Mo KOMMYECTBY LEeHHbIX 6yMar ncnonb3yeTcs
nHdopmaumna o6 obbeme caenoKk B AEHEXHOM BblpaxeHuu. [pu 3TOM BenndMHbl 06beMa caenok B
BaNtoTe KOTUPOBKKU nepeBoasaTca B pybnm no kypcy baHka Poccum Ha paty onpeaenenusa CHA. Mpwu
paBeHCTBe ob6beMa CAenoK Ha pasfM4YHbIX TOProBbiX MNOWAAKaxX OCHOBHbIM pPbIHKOM CcYMTaeTcs
ToproBsas nnaowaaka ¢ HanbonbWKUM KOMYECTBOM CAENOK 3a AAaHHbIN nepuoa.
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Ana obnuraunn
BHELHMUX
06MraumMoHHbIX
3aiimoB Poccuiickom
depnepaumm, AONATOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocynapcrs,
eBpoob6auraynmn
MHOCTPaHHbIX
SMMUTEHTOB, LEeHHbIX
6yMar Mme>xayHapoaHbIX
¢bmHaHCOBbIX
opraHusaumm

BHebunprkeBOM pbIHOK.

OBLUMUE NMOJIOXKEHUA

Ana oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX GYMaF MCNnosib3yrTCaA Moaenn OUueHKM CTOMMOCTU LI€HHbIX

6ymar, ANA KOTOPpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MoAeJsiu OUeHKM CTOMMOCTU LEHHbIX 6yMar, ansa

KOTOPpPbIX HEe onpeaneieH AQKTUBHbIN PbIHOK, a TaK e MoAeJin OLEeHKH, NO KOTOPbIM onpeaeneH aHaNIOrMYHbIN

dKTUB.
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MOAEJZIN OLEHKN CTOUMMOCTU LULEHHbIX BYMAI

Moaenn oyeHKn CTOMMOCTU LIEHHbIX ByMar, A/151 KOTOPbIX ONPEAENSETCS aKTUBHbIN bupxeBoi pbiHOK (1-i ypOBEHb)

LleHHblEe 6ymarn

Mopsigok onpepesnieHnsi cnpaBeasINBONi CTOMMOCTH

LleHHas bymara
poCCMICKOro aMmuTteHTa (B
TOM yucne
WHBECTULIMOHHbIE nau
POCCUMNCKUNX naesbiX
WHBECTULIMOHHbIX (POHAOB,
nnoTeyHble cepTuduKaTbl

Ons onpegeneHns cnpaBeanvMBoOl CTOMMOCTM, WCMNONb3YKTCA LEHbl OCHOBHOIO pblHKa 3a
nocneaHMin TOproebi AeHb (M3 4YMCNa aKTUMBHbIX POCCUIACKMX 6UpXx), BblbpaHHble B CneayloLleM
nopsiake (yboiBaHus npunopuTteTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUNCKON OMpXM Ha p[aty
onpeaenexna CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTU;
LleHa cnpoca, onpeaeneHHas Ha gaTy onpegenenHms CYA, npu3HaeTcs KOPPEKTHOW, €cnu OHa
HaxoauTCs B WHTepBane Mexay MUHMManbHOW M MaKCUMMasibHOW LEeHaMK CAESIOK Ha 3Ty XXe aaTty

y4yactvsa,  aenosuTapHble 3TOM Xe 6MpXKn, BKIOYASA rpaHuLbl UHTepBana;
pacrnunckm) b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMUSI TOProBOW CECCUW POCCUMCKON OUpXK Ha aaTy
onpeneneHuns CHA;
C) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMNCKOM BUPXKM Ha aaTy onpeaenexHus
CYA npwu ycnosum NOATBEPXKAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITMS NPU3HAETCA KOPPEKTHOWM, €CNn pacKpbiTbl AaHHble 06 o6beMe TOProB 3a AeHb U
06beM TOpPros He paBeH HYJ/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJto.
CnpaBegnuBass CTOMMOCTb [OJSIFOBOM LEHHOM 6yMmarm onpegensietcs C YYeTOM HaKOoMJeHHOro
KYNOHHOro aoxoAa Ha aaTy onpegeneHmns CHA.
Ecnv Ha paty onpegeneHns CYA OTCYTCTBYIOT U€Hbl OCHOBHOMO pbliHKA, ANs onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTM LieHHOM 6yMmarm npuMeHsaoTCs MOAENN OLEHKM CTOMMOCTU LieHHbIX bymar 2-
ro YpoBHS, 3@ WCKJIIOYEHMEM CNyyasi, Korga OTCYTCTBME PbIHOYHbIX LeH 006yCnoBAE€HO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTty onpegeneHns CHA gonyCTMMO MCMoOAb30BaTb LEHbI
rnocnegHero TOproBoro AHs OCHOBHOM BUPXMW.
LleHHas bymara Ecnu ans onpeaeneHuns cnpaBeasiIMBON CTOMMOCTU, UCMOJb3YHOTCS LleHbl OCHOBHOIO POCCUIACKOIO
MHOCTPAQHHOrO  3MUTEHTA | pblHKA (M3 4nCna aKTUMBHbIX POCCUMCKMX M MHOCTpPaHHbIX 6UpX) 3a nocneaHWin TOProBbiA AEHb,
(B TOM umncne | BbibpaHHbie B cneaytouwem nopsagke (ybbiBaHUSA NpuopuTeTa):

Aerno3uTapHble pacnucku u
nau WHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB)

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM Ha TOProBOW MoWaAKe POCCUINCKON
6upxn Ha gaty onpeaeneHust CHA npu ycnoBmun NoaATBEPXKAEHNS ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha gaTty onpegeneHma CYA, npu3HaeTcsa KOPPEKTHOW, ecnu OHa
HaxoAuTCs B WUHTepBane Mexay MUHMManbHOW M MaKCUMMaslbHOW LEHaMK CAENOK Ha 3Ty XXe aaTty
3TOM Xe 6Mpxun, BKIOYASA rpaHuLbl UHTEpBana;

b) cpegHeB3BeWweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUICKON BUPXKW Ha AaTy
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onpegeneHusa CHA;
C) UeHa 3aKpbITUS HAa MOMEHT OKOHYaHMSA TOProBOM CECCMM Ha TOProBOM Mnowanke poCCUNCKOM
6upxun Ha gaty onpegenexHus CHA npu ycnoBuu rnoaTBEPXKAEHUS €€ KOPPEKTHOCTW.
LleHa 3aKpbITUa NMpU3HAETCS KOPPEKTHOM, €CiM pacKpbiTbl AaHHble 06 obbeme TOpros 3a A€Hb U
06bEM TOProB He paBeH HYJ/II0 M TakKasl LieHa 3aKpbITUS He paBHa HyJlo.

Ecnrm  ana onpepeneHuss cnpasBeasiMBOM  CTOMMOCTM,  WCMOMb3YIOTCA LEeHbl OCHOBHOIO
MHOCTPAHHOIO pblHKa (M3 4MC/la aKTMBHbIX POCCUMCKUX M MHOCTPaHHbIX 6upx), BbibpaHHbie B
cneaywouwem nopsgke (yboiBaHUS npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOM CecCMM Ha TOProBoW nJowaake
WHOCTPaHHOMN 6upxu Ha paTty onpegeneHna CYA npu  ycnoBuM MOATBEPXAEHUA ee
KOPPEeKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha gaty onpegeneHms CYA, npu3HaeTCcsa KOPPEKTHOW, ec/inM OHa

HaxoaAuTCa B WHTepBane Mexay MMHMManbHOM M MakKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe aaTy

3TON Xe 6Upxu, BKAKOYAs rpaHnLbl MHTEpBana;

b) uena 3akpbiTua (px_last) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM Ha TOProBOKM Mowanake
MHOCTpaHHOM 6MpXXn Ha gaTy onpeaenenHmnsa CHA npu ycnoBum NOATBEPXAEHUS ee
KOPPEeKTHOCTMU.

LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu pacKkpbITbl AaHHble 06 06bemMe TOproBs 3a AeHb U
06beM TOpProB He paBEH HYJIO.

CnpaBegnvBass CTOMMOCTb AONIOBOM LEeHHOW 6yMarum onpegensercs C y4YeTOM HaKOMJeHHOro
KYNOHHOro AoxoAa Ha aaTty onpeaeneHuns CHA.

Ecnn Ha paty onpegeneHns CHYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKa, 4S9 onpeaeneHus
cnpaBeasiMBON CTOMMOCTWU LLeHHOM 6yMarn NpuMeEHSI0TCS MOAeNn OLEHKW CTOMMOCTU LEHHbIX bymar 2-
ro YpOBHS, 3@ WCKJIOYEHMEM cnydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAE€HO HETOProBbiM
AHEM OCHOBHOro pbiHKa. B 3ToM cnydae Ha gaty onpegeneHns CHA gonyCTUMO MCMOJSb30BaTb LEHbI
nociegHero TOproBoro AHsE OCHOBHOW BUpPXWU.

Moaenu oLueHKu CTOMMOCTU LIEHHbIX 6yMar, A1 KOTOPbIX ONPEAE/ISETCS aKTUBHbIM BHEGUPKXEBOM PbIHOK
WAn A1 KOTOPbIX UMEKTCS HabItoAaeMbIE AaHHbIE B OTCYTCTBUU LEH 1-ro ypoBHS (2-# ypOBEHb)

LleHHbIE 6yMmarn

MNMopsinok onpepeneHns cnpase,q.nm;oh’ CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA
(3a NCKJIIOYEHMEM

MHBECTULIMOHHbIX naes

CnpaBeanueas CTOMMOCTb aKLMMK, 06pallaloWmMxcs Ha POCCMMCKUMX U MHOCTPaHHbIX (POHAOBLIX
bupxax, onpegensercd B COOTBETCTBMM C MOAENbID OLEHKW, OCHOBAHHOMW Ha KOppPEKTUpPOBKe
ncropmyeckon ueHbl (Mogenb CAPM).
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POCCUMNCKUX rnaesbIX
WHBECTULMOHHbIX
¢doHAoB, MNOTEYHbIX

cepTndunkaToB  y4yacTtus,
AEerno3nTapHbIX pacnmncok)

LleHHas bymara
MHOCTPaHHOIro aMUTEHTA

[aHHaa KOppPeKTMpPOBKa MPUMEHSIETCS B C/llydae OTCYTCTBMS HabnogaeMol LeHbl B TeYeHMe He
6onee pecsatn paboumnx gHen (OAanee ncnonb3yetcs 3 YpOBEHb OLEHKM).

Ons uenen oueHKM cnpaBeasMBOA CTOMMOCTU UCMONb3YETCS CPaBHEHNE AMHAMUKK AOXOAHOCTU 3a
onpefeneHHbln MPOMEXYTOK BpPEMEHW aHanusmpyemoro (MUHAHCOBOIO MHCTPYMEHTa C AMHAMMUKOW
PbIHOYHbIX WHAMKATOpPOB.
B kauyecTtBe pbIHOYHOrO MHAUKaTopa (6eHumapka) akKuuMil POCCUMCKUX SMUTEHTOB  MCMOJ1b3yeTCs
nHgekc Mockosckon bupxn (IMOEX).

B kauectBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akuMh WMHOCTPAHHbIX SMUTEHTOB W Aeno3uTapHbIX
pacnumcoK, TOPryembiX Ha MWHOCTPaHHbIX 6upxax, NCNONb3YeTCa MWHAEKC O6upXu, Ha KOTOpOW
onpefeneHa cnpaseanvMBas LULeHa YpoBHA 1 wmepapxuum crnpaBegsiMBon CTOMMOCTM Ha party,
npeALlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHuM ansa npumeHeHns mogenu CAPM.

dopMyna pacuyeTa cripaBefsIMBON CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 +E(R)),
roe
P, - cnpaBensinBasi CTOMMOCTb OA4HOW LleHHOW ByMarm Ha AaTy onpeaeneHums cnpaBeanBon CTOMMOCTH;
P, — nocnegHss onpeaeneHHasi cnpaBeasnBasi CTOMMOCTb LIEHHOM bymaru;
E(R) - oxuaaeMass 4OXOAHOCTb LLeHHOM byMmaru;

dopMyna pacuyeTa oxugaemon goxogHoctn mogenun CAPM:
E(R) =R+ B (R —Rp), rae

R; — Risk-free Rate - 6e3puckoBas CcTaBka AOXOAHOCTWU, MpPUBEAEHHAs K KOSIMYECTBY KaneHAapHbIX
OHEN Mexay AaTaMu ee pacyera;
Rt = (R¢/365) x (T — Tp),

roe:

R; - 6€3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns cnpaBeasinBoii CTOUMOCTU;,
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMmu.

T, — AaTa onpeaesieHns cnpaBeaMBoin CTOMMOCTH;

T, — NpeablAyLaa Aata onpeaeneHuns cnpaBeanBoil CTOUMOCTH.
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Ona akumm poCCUMUCKUX SMUTEHTOB, TOpryembix Ha MockoBckol bupyxe 6e3puckoBast CTaBka
OOXOAHOCTU — CTaBKa, onpeaeneHHas B COOTBETCTBUM CO 3HAUYEHUEM KPUBOM 6E€CKYNOHHOM AOXOAHOCTU
(ctaBka KB/[]) rocyaapcTBeHHbIX LeHHbIX ByMar Ha MHTepBasie B 0AWH roa. B pacyeTte ncnonb3ytorcs:

a) MeTogmMka pacyéTa KpuBOiM BECKYnmOHHOMW  AOXOAHOCTUM  rOoCydapCTBEHHbIX  obnurauumn,
onpepeneHHasa MockoBckon bupxen;
b) anHamunuyeckme napameTtpbl G-KpMBON MO COCTOSHUIO Ha KaXAblil TOProBbi AeHb, Nyb6nnkyemble

Ha odunuManbHOM canTe MOCKOBCKOI BupxN.

Onsa akumMin MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMeEHAETCS
cTtaBka LiborlY.

CraBka KB/ paccumTbiBaeTcsd 6€3 MNpPOMEXYTOYHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HAKOB
rnocsne 3anaton (B NPOUEHTHOM BbIpaXXeHun).

Mpn oOTCyTCTBMM 3HayeHuss 6e3pUCKOBON CTaBKM Ha AdaTy pacyeTa, 3HadeHne 6e3pmnckoBomn
CTaBKW 3@ 3TOT AeHb NPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

R, - OXOAHOCTb PbIHOYHOIO MHAMKATOPA;

— Pmy
Ry = Pm, !
Pml — 3Ha4YeHne pbIHOYHOINo MHAMKAaTopa Ha AaTy onpeaeneHunsa CI'IpaBeLU'IVIBOﬁ CTOMMOCTH,
Pm, - 3HauYeHWe PbLIHOYHOrO WHAMKATOpa Ha npeabiAyllylo AaTy onpeaeneHus cnpaseanunsoii

CTOMMOCTMU.

B - beta kK03(PDULUMEHT, pacCYMTaHHbIM MO M3IMEHEeHUAM LeH (3HAa4yeHM) PbIHOYHOro MHAMKATOpa W
W3MEHEHUsAM LUeHbl ueHHon 6ymarn. [Onga pacdyeta koadduUMEHTA [ MUCMONL3YIOTCS 3HayeHus,
onpeaeneHHble 3a nocnegHmne 45 TOproebixX AHeN, NpeawecTBYOWMX AaTe onpeaeneHns crpaBeavBomn
CTOMMOCTMU;

Beta koadduUMEHT paccunTbiBaeTCs Ha JaTty, nNpealwecTBYOWY AaTte onpeaeneHus
cnpaseanMBon ctomMmocTu. MNpu 3TOM pata pacyeTta beta koadduumeHTa AONXKHA ABASTHCS TOProBbIM
OHEM.
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_ Covariance (R,, Rp,)

Variance (Ry,)

Pai Pmi

' " Pmj,

Paj_,
R, - AOXOAHOCTb aKTUBaA;

Pa; — LeHa 3aKpbITUA akKTUBa Ha AaTy i,

Pa;_, — Npeablaylas LeHa 3aKpbiTUS aKTUBa;
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; - 3Ha4yeHne pbLIHOYHOrO0 MHANKATOPa Ha AaTy i;

Pm;_,; - npeablaylliee 3Ha4eHne pbIHOYHOrO MHANKATOPA;

i=1..N, TOprosble AHW/, NpeallecTByOLWME gaTe onpeaeneHns CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTMWU.

Mpwn ncnonsszosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:

e [ONS aKuMil pOCCUMMCKUX 3SMUTEHTOB MPUMEHSAIOTCA 3HaudeHumsa LleHbl 3akpbiTus Ha MOCKOBCKOW
Bupxe;

e [ONS aKuMn MHOCTPAHHbIX 3MUTEHTOB MNPUMEHSAITCA 3HadeHusa LleHbl 3akpbiTna 6upXn, Ha
KOTOpOW onpeaeneHa Haanexallas KoTMpoBKa YpoOBHSA 1 nepapxumn cnpaseanmBon CTOMMOCTU Ha
haTty, npeawecTByoWyo gaTe BO3HMKHOBEHUSA OCHOBaHWUIM Ans npumeHeHusa mogenm CAPM.

MNMonydyeHHoe 3HayveHne beTta KoadduumneHTa OKpyraseTcs No NnpaBusaM MaTEMaATUYECKOro OKpyrieHus
00 MATU AeCATUYHbIX 3HAKOB.

Onsa pacdyeTa [OXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKATOpa (6eHuMapka), WCNoNb3yrTCS
3Ha4YeHMs LUeHbl 3aKpbiTUS UM PbIHOYHOrO WMHAMKaTopa 3a nocnegHue 45 TOprosbix AHeN,
npeawecTeylowme gaTe onpenesneHms cnpaseasiMBon CTOMMOCTMW.

LleHa 3aKkpblTMS aKTuBa Ha pAaTy onpeneneHusl crnpaBeasiMBOM CTOMMOCTM B MOAENM He
y4YnTbIBaAETCS.

Mpn OTCYTCTBMKU LEHbl 3aKpbITUS B Kakohi-nnMbo Toprosbii AeHb B nepuoae 45 Toproebix AHEWN,
Ha gaTy pacyeTta koadduuneHTa beta, nHbopmaums 0 3Ha4YeHUN PbIHOYHOIro nHAMKaTopa (beHumapka)
1 6e3p1UCKOBOM CTaBKM 3a 3TOT TOProBblii A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HaNMYMKM LEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKATOpa (beHuMapka) B
Kakon-nnbo TOproBbin AeHb B nepuoge 45 ToprosbiX AHel, Ha paTy pacyeta koadduumeHta beta,
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3HayeHue PpbIHOYHOrO WuWHAMKaTopa (6eHumapka) 3a 3TOT TOProBbil AEHb MNPUHUMAETCS paBHbIM
nocneaHeMy M3BECTHOMY.
MokaszaTtenu R,, R, paccunTbiBalOTCS 6€3 NPOMEXYTOUYHbIX OKPYTNEHNNA.

Mpoyne ycnosus:

C paTbl BO3HWMKHOBEHMS OCHOBaHMIM Ans npumeHeHus mogenn CAPM po gatbl npekpalleHus
OCHOBaHuUM ansa npumeHeHus mogenn CAPM wmncnonb3lyetrcsa nHdopMaums ToNbKO Ton 6Mpxn, KoTopas
onpegeneHa Ha pAaTy BO3HUMKHOBEHWSI OCHOBaHMi Ans npuMeHenus wmogenm CAPM. K Takom
MHpOPMaLMN OTHOCUTCH Cneaytowme 3Ha4YeHus:

[ LEeHa 3aKpbIiTh4,
e 3HayeHue pbIHOYHOr0 MHAMKATOpA.

Ans onpeaeneHus cnpaBeanvBOi CTOMMOCTM O6IMrauMii pOCCUMMCKUX SMUTEHTOB, a TakK Xe
o6nmMraumnii, HOMMHUPOBAHHbDbIN B Py6NAAX, NCMONb3YIOTCA Ceaylolme LeHbl B nopsiake ybbiBaHUS
npuopuTeTa:

a) ueHa, paccymTtaHHas LleHoBbIM LeHTpoM HP/[ ¢ ncnonb3oBaHMeM METOA0B OLEHKN, OTBEYAKOLWMX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YpOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuoputeT oTaaeTcs
LeHaM, onpeaesneHHbIM Mo NocneaHen yTBepPXXAEHHOW METOANKE OLIEHKN);

b) uena, paccumTaHHas nHdopMaumoHHOM cuctemon "bnymbepr" (Bloomberg)c ncnonbsosaHmem
MEeTO[O0B OLEHKMN, OTBEYAKOWUX KPUTEPUSAM NCXOAHBIX AAHHbLIX 2-r0 YPOBHSA B COOTBETCTBUU C
MC®O013;

C) Mofenb OUEeHKM Ans LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnax. Mogenb oueHkn npuseneHa B
npunoxennn 20.

I'Ile OTCYTCTBUN H€06XO,CI,VIMbIX AaHHbIX ANng pacyeTa CTOMMOCTU, CnpaBeasinBasad CTOMMOCTb
onpeaenseTca Ha 3-M ypOBHE OLEHKW.

[Ans onpeaeneHuns crnpaBeanvBoi CTOMMOCTM O06/IMrauMii MHOCTPAHHbIX SMUTEHTOB:

Ons onpepeneHus cnpasBeanvMBoM CTOMMOCTM, WCMONb3YTCS HabngaeMmble LUeHbl aKTUBHOMO
BHeOUpPXxXeBOro pbiHKa, BbibpaHHble B cneaytouweM nopsake (yboiBaHua npuoputeTta):
a) ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic), packpbiBaemMas WHGMOOpPMauMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpegeneHus CHA;
b) ueHa 3akpbiTva (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WH(OpMaUNOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaenenHms CHA npu ycnoBuM, YTO 3Ha4eHue
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nokasartesid Score no yKa3aHHOW LeHe He Huxe 6.

C) UueHa, paccuyMTaHHas MHQoOpMauWoHHOM cuctemoin "Bnymbepr" (Bloomberg)c ncnonbsosaHnem
MEeTOAOB OLEHKWN, OTBEYAOLWUX KPUTEPUAM UCXOAHbBIX AAaHHbIX 2-T0 YPOBHSI B COOTBETCTBUN C
MCoO13.

CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarn onpefenserca C Y4Y4eTOM HaKOMJIeHHOro
KYNOHHOro foxoAa Ha aaTy onpeaeneHmns CHA.

B cnyyae oOTCyTCTBMS U€EH 3aKpblTUs B MHGOpMaUMOHHOM cucteme Bloomberg B cBSI3M C
HETOproBbIM AHEeM 6MpXK, MO MTOram TOProB Ha KOTOPbIX ONpeAenisseTCsa LeHa 3aKpbiTus, To ANns uenemn
onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMOJIb3YETCA UEHA 3aKpblITUA NOCNEAHEIO TOProeoro
OHSA.

O6nurauus BHELLUHMX
o6nUrauMoHHbIX 3alMoB
Poccuickon ®enepaunm

[onroBasi ueHHass 6ymara
MHOCTPaHHbIX roCyAapcTB

EBpoobnurauns
MHOCTPAHHOr0 3MWUTEHTa,
AONroeBas UeHHas 6ymara
MHOCTPaHHOro
rocygapcrea

LleHHas
MeXxayHapoaHom
¢dunHaHCOBOM OpraHMsaunm

bymara

Ona onpepeneHuns cnpaBeasMBOM CTOMMOCTWU, WCMOAb3YIOTCA Habnaaemble LeHbl aKTUBHOMO
BHE6MpXeBOro pbiHKa, BoibpaHHblie B cneaytowem nopsake (yboiBaHMs npuoputeTta):

a) ueHa 3akpbiTua BGN (Bloomberg Generic), packpbiBaeMas WHQPOPMaLMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha gaTty onpeaenennsa CHA;

b) wueHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaeMas wWHGOOPMaLUMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paTty onpeaeneHus CHA npu ycrnoBuM, YTO 3HaAYEHWE MNoOKasaTens
Score Mo yka3aHHOW LEeHe He Huxe 6.

C) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HP[ ¢ ncnonb3oBaHMeM METOAO0B OLEHKM, OTBEYaKoLWmX
KPUTEPUSM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA B COOTBETCTBMM ¢ MCDOO13 (npuopuTET OTAAETCS
LeHaM, onpeaeneHHbIM Mo NocnegHen yTBepPXXAEHHOW METOANKE OLEHKN);

d) ueHa, paccuyuMTaHHas WHdopMaunoHHON cuctemon "Bnymbepr" (Bloomberg)c ncnonb3oBaHmnem
MeTOA0B OLEHKM, OTBEYaLWMX KPUTEPUAM UCXOAHbBIX AAHHbIX 2-F0 YPOBHS B COOTBETCTBUMU C
MCOO13.

Ecnn  ykasaHHble LUeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMarn npuMeHsieTcs 3-i YpOBEHb OLEHKWU
CTOMMOCTM LiEHHbIX 6yMar.

CnpaBeanuBas CTOMMOCTb AOAroBoM UeHHOW 6ymarn onpefensercs C Y4eTOM HaKOMJIeHHOro
KYNOHHOro noxoAa Ha aaTy onpeaenedmns CHA.

B cnyyae oOTCyTCTBMSA UEH 3aKkpbiTus B MHMOPMauMoHHOM cucteme Bloomberg B cBA3M C
HETOproebIM AHEM 6MpXK, MO UTOram TOProB Ha KOTOPbIX OMpeaenseTcs LeHa 3aKpbiTus, TO ANs uenen
onpeaeneHns cnpaBeannBoi CTOMMOCTU aKTUBOB MCMOJIb3YETCS LieHa 3aKpbITUS NoC/ieAHEero ToproBoro
OHS.
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NHBECTULNOHHbIE namu
POCCUMNCKUNX naesbIX
WHBECTULMOHHbLIX (POHAOB,
nnoTeyHble cepTuduKaTbl
y4dactus

Ona  onpepeneHnss  crnpaBeasiMBOM  CTOMMOCTM  WUCMOJIb3YeTCs  pacyeTHas  CTOMMOCTb
MHBECTUUMOHHOrO nas (ceptudumkaTta ydacTus), onpeneneHHas B COOTBETCTBMM C HOPMATMBHbLIMMU
npaBoOBbIMM aKTamMm Ha paTty onpegeneHnss CYA un packpbitas (nNpepocTtaBneHHas BAagenbuaMm
MHBECTUUMNOHHBIX Maes) yrnpasastowen komnaHuen NMUO® (MNOTeYHOro MoKpbITUS).

B cnyyae OTCyTCTBMSI pacKpbITbiX YMpaBAsioWen KOMMaHMen AaHHbIX O pacyeTHOW CTOMMOCTU
MHBECTUUMNOHHOIO nas (ceptudukarta yyactmsl), NpuMeHseTcsl 3-i YpOBEHb OLLEHKMW.

Jeno3utapHasa pacnucka

[ns onpeaeneHus cnpaBeasiMBoOi CTOMMOCTU UCMOJb3YETCS pacyeTHas CTOMMOCTb LieHHOW 6yMaru,
Ha KOTOpPYH BblAaHa Jeno3uTapHas pacnucka, OnpeaesieHHas Mo  anroputMy onpeaeneHus
CcrnpaBensiMBoii CTOMMOCTM Ha OCHOBAHMM LEeH 1-To ypOBHSA, YKasaHHbIX B HacToAwwmx [lpaBunax
onpenenenua CYA, c ydyeToM KOSMYecTBa LEHHbIX 6ymar, npaBa Ha KOTOpble MOATBEPXAAEeT oAHa
leno3nTapHas pacnucka.

LleHHble bymarm,
npuobpeTeHHbIE npw
pa3MeLeHnn

Ons onpeaeneHuns cnpaBeasinBomn CTOMMOCTU MCNoJsib3yeTcs LeHa pa3MelleHuns,
CKOppEeKTUpOBaHHash MpoNopUMOHaNbHO M3MEHEHUIO K/toyeBOW cTaBku baHka Poccum 3a nepuog C
OaTbl pa3MelleHns A0 AaTbl OUEHKWU. YKasaHHas LeHa MCMonb3yeTcs A0 MOSIBNEHUSA UeH 1-ro ypoBHS,
HO He 6onee 10 paboumx AHeNn C [AaTbl pasMeweHus BKAYUTEeNbHO. [lo uctedyeHnn 10 pgHen
npuUMeHsieTcs 06N NOPSAOK OLEHKMU.

Mogesnn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ14 KOTOPbIX HE OrpEAETIAETCA aKTUBHbIV PbIHOK U OTCYTCTBYHOT Habnwaaembie AaHHbIE

(3-1 ypoBeHb)

LleHHbIE 6yMmarn

lNMopsinok onpepeneHns cnpaBe.anBoﬁ CTOMMOCTH

[eno3unTHbIn cepTudukaTr

Ons onpepeneHus crnpaBeanvMBoOM CTOMMOCTM, UCMONL3YETCA MeToh onpeaeneHus cripaBeasveBom
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs BO Bkaagax (MpunoxeHue 9).

LleHHas bymara
POCCUNCKUX SMUTEHTOB,
LLleHHas bymara

WHOCTPaHHbIX 3MWUTEHTOB,
LeHHble bymarm
MeXAyHapoaHbIX

dnHaAHCOBbIX opraHn3aumi

Ons OueHKM MNCNonb3yeTcsl CTOMMOCTb, OMpeAesIEHHYH0 OLEHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (llectb) MecsueB Ao aatbl onpegenenHms CYHA u coctaBneHHoro He no3gHee 6 (Lectb)
MecsiLeB A0 AaTbl onpeaeneHns cnpaBeanmBoit CTOMMOCTHU.

Mcnonb3oBaHue cnpaBe,anBoﬁ CTOUMOCTH, onpep,eneHHoﬁ Ha OCHOBaHMWM OTYETa OuUEHUWUKa,
orpaHunymBaeTca ycnosunamMun, npuMeHAeMbiMM B ClydYae BO3HUKHOBEHUA C06bITI/II7I, BeEAYyWNX K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [punoxeHmnem 6.

Ona onpeaeneHus cnpaBeanvBolii CTOMMOCTM Oo6AMraumMi poCCMMCKMX dMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbLIA B Ppy6NaAx, MOXeT ObiTb MCMNOSIb30BaHa LEHa, paccyMTaHHas
LleHoBbIM UeHTpoM HP[ ¢ ncnonb3oBaHWMEM MeTOAOB OLEHKM, OTBEeYalLlMX KpUTEPUSIM MUCXOAHbIX
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AaHHbIX 3-r0 ypoBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeneneHHbIM Mno

rnocneaHen yTBEPXAEHHON METOAMKE OLLEHKM).

Mogesnn oLeHKn CTOMMOCTU LHEHHbIX 6yMar, 10 KOTOPbIM Oripeaes1eH aHaJsIoOrMyYHbIN aKTUB

LleHHbIE 6yMarn

IMopsigok onpegeneHnss cnpaseginBoi CTOMMOCTH

LleHHas 6ymara saBnseTtcs
JOMNONTHUTENbHbIM

[ns onpeaeneHus cnpaBeasiMBOM CTOMMOCTM LIEHHOW 6yMarM MCMosb3yeTcs LeHa BbiNycka
(@HanorMyHoro akTmeBa), MO OTHOLUEHMIO K KOTOPOMY [AaHHbIA BbINMYCK SIBASETCS AOMONHUTENbHbIM,

BbIMYCKOM onpeaeneHHas, Ha paty onpegeneHus CHA B COOTBETCTBMM C MOAENSIM OLEHKU CTOMMOCTU LEHHbIX
6ymar, Ana KoTopbIX onpefefneH akTUBHbIA PbIHOK.
CnpaseanuBass CTOMMOCTb OMNpefaenseTcs COorjlacHo 3TOMY MOpSAAKY A0 BO3HUKHOBEHUSA
cnpaseasiMBON CTOMMOCTU LEeHHOW 6yMmaru, aBnSoWencs AOMOSHUTENbHbBIM BbiMyCKOM.
LleHHasn bymara, Ona onpegeneHns crnpaBeanvMBon CTOMMOCTM LEHHOM 6yMarum, ucnonb3yetcs LeHa WMCXOAHOWM
nony4yeHHas B pe3y/nbTaTe | ueHHoW 6ymaru, onpeaeneHHas Ha gaTy onpegeneHus CYHA B COOTBETCTBUM C MOAENSMU OLLEHKM
KOHBepTaunm B Hee | CTOMMOCTU LeHHbIX byMmar, AN KOTOpbIX onpeaeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C y4yeToM
Apyron ueHHom 6ymaru | koadduumnmeHTa KOHBepTaunm.
(ncxopHom LEeHHOM Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTU LeHHbIX 6ymMar,
6ymarn) ANs KOTOpbIX ornpeaesieH akTUBHbIA PbIHOK LEHY MCXOAHON LeHHOW byMarn Ha aaTy onpeaenenusa CHA,

Ucnonb3yeTca cnpasBeannBass CTOMMOCTb WCXOAHOW UeHHoW 6ymary,
KOHBEpTaunmn, CKOPPEKTUPOBAHHASA C Y4eToM Ko duuMeHTa KOHBepTaLnu.

CnpaseanuBas CTOMMOCTb OnpefenseTca COrfacHoO 3TOMYy NOpsSAKY Ha AaTy KoHsepTtauumu. Co
cneaywoulen gatbl NpuMeHseTcs o06Wwmin NnopsaoK OLEHKMN.

e OUEHOYHOIM CTOMMOCTbIO akuumi c 6onblien (MEHbLIEN) HOMUHANBLHOWM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMu B  HUX  WUCXOAHbIX  aKuUWi, SBNAETCS  OuEeHO4YHast CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e OUEHOYHON CTOMMOCTbIO aKUWMKW TOW >Xe KaTeropum (Tuna) C WHbIMKM MpasBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B  HUX  WUCXOAHbIX aKUWK, SABASETCA  OLEHO4YHAss  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMWNA.

e OUEHOYHON CTOMMOCTbLIO aKLUU, NPU3HAHHbIX B pe3ynbTaTe KOHBepTaunu npm ApobieHun NCXoaHbIX
aKUWN, SBNAETCS OUEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha kKos3dduumeHT
apobneHus.

e OUEHOYHON CTOMMOCTbIO akuMW, MPU3HaHHbIX B pe3ysbTaTe KOHBepTauum MNpu KOHCOoAuAaunu
WUCXOAHbIX aKuuin, SBNSeTCs OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUM, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMNN.

e OuUEeHOYHON CTOMMOCTbK aKUWW unuM obamraunmii HOBOrO BbIMyCKa,

onpeaeneHHada Ha AaTty

NMPU3HAHHbLIX B PpE3YyJibTaTe
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KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX bymar, sBAsSeTcsa OueHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar, aeneHHas Ha Koauyectso akuumii (obnuraumii), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTupyeMas ueHHas 6ymara.

OUEeHOYHOM CTOMMOCTbKD aKUWM, MPU3HAHHbLIX B pe3yfbTaTe KOHBepTauuuM B HUX WUCXOAHbIX aKuui
npu peopraHmsaumm B GOpMe CAUSHUS, SBNSETCS OueHOoYHass CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX Bbymar, yMHOXeHHas Ha KO3 dULUMEHT KOHBEPTALNN.

OuUEHOYHOM CTOMMOCTBIO aKUuMM BHOBb CO34aHHOrO B pe3ynbTaTe peopraHm3aumm B dopmMme
pasaenieHns UNn BblaeseHns akUMOHepHOro obuecrsa, NpM3HaHHbLIX B pe3yfbTaTe KOHBEpPTauuu B
HUX MCXOAHbIX aKuMi, SBNSETCA OueHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX akuWi, AeneHHas Ha
K03 PUUMEHT KOHBepTaumun. B cnyvae, ecnn B pesynbTaTe pa3aeneHus wuian BblAeNeHus co3gaeTcs
ABa wmnn bonee akuMOHepHbIX obuwectBa, Ha KO3IhDDUUMEHT KOHBEpTaUMW AenNuTca oueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YMeHblueHHas MNponopuMOHasbHO AOofie UMyLLecTBa
peopraHmM3oBaHHOr0 akLMoHepHOro obuiecTesa, nepeAaHHOro akUMoHepHOMY 06 ecTBy, CO34aHHOMY
B pe3ysibTaTe pas3aefieHns Uin BblAeNeHNS.

OueHOo4YHasa CTOMMOCTb akLUMii BHOBb CO34AaHHOM0 B pe3ynbTaTe peopraHmsaumn B popme BblaeneHus
aKUMOHepHoro obuwecTsa, NpU3HaHHbLIX B pe3ynbTaTe MX pachnpeaeneHns cpeam akuMoHepoB
peopraHmM3oBaHHOr0 aKLMOHEPHOro obuecTesa, cuMTaeTcsl paBHOM HYLO.

OUEeHOYHOM CTOMMOCTbIO obsiMraumii HOBOro BbIMyCKa, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX obnuraunii Npu peopraHusaunm sMUTEHTA Takux obnurauun, SBASIETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nmnraunm.
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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

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,VIX AEHEXHbIX MOTOKOB pacCCyYUTbIBAETCA IO

dopmyne:

~op
pv=> T
; (1+ r)Dn/365

PV - cnpaBennneas CTOMMOCTb akTuBa (0b6sa3aTenbcTBea);
N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl nMoraweHus aktmea (obs3aTenbCcTBa),

HauyuHasa ¢ gatel onpegeneHns CYA;
P, - cyMMa n-oro geHexHoro notoka (MpoueHTbl U1 OCHOBHasi Cymma);

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

D, - konuuectBo AHel OT aatbl onpepeneHnss CYHA o AaTbl N-Oro AEHEXHOro
NnoToKa;
r - cTaBka ANCKOHTUPOBaHMS B MpoOUEHTax roAoBbIX, ornpeaeneHHas B

COOTBETCTBUM C HacToAawmmu Npasunammn onpeaeneHnsa CHA.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOYAs NMPOLEHTHbIN A0X0A, PpacCYUTbIBAKOTCS B COOTBETCTBUM
C YCNnoBMAMM [0OroBOpa, OATOM [AEHEXHOro MoTOKa CYMTAeTCs MUHMManbHas gaTta, B
KOTOPYID BO3MOXHO TMOCTYMJIEHWE [eHeXHbIX CpeacTB, COOTBETCTBYlOWaAs JAaTte
OKOHYaHMs n-oro nepuosda (3@ WCK/IOYEHMEM CNyyaeB [OCPOYHOr0 MoralieHus
OCHOBHOIO JoJra).

MpadnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS WU3MEHEHUA B
poroop (B TOM 4ucCrie B 4YacCTU WM3MEHEHUS CTaBKM MO AOroBOPY, CpOKa AehCTBUSA
loroBopa, NepUOANYHOCTU WM CPOKOB BbINJATbl MPOLEHTHBIX [0X0A0B), a TaKXe B
Cny4yae M3MEHEeHUsI CyMMbl OCHOBHOro gosira (MOMoOJIHEHWUS, YACTUYHOrO AOCPOYHOrO

norawleHmMA oCHOBHOrIo Aon ra).
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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:

CpeAHeB3BeLLEeHHas NpOoLEeHTHas CTaBka B pyb/siX U MHOCTPAHHOW BankoTe, Ha CPOK,
COMOCTaBMMblii C OCTAaBLUMMCSA CPOKOM, YCTAaHOBJIEHHbIM JOrOBOPOM MO COCTOSIHUIO Ha
AaTy onpepaesieHnsi CTaBKU AUCKOHTUPOBAHMUSA, packpbiBaeMas Ha oduumnanbHOM caiTe
BaHka Poccuu (aanee - cpeaHeB3BelLEeHHAs CTaBKa), onpeaesieHHas B COOTBETCTBUM CO

CBEpHYTOM LIKaJIon

B cnyyae BHeCeHUSs W3MEHEeHUM W  [ONOSIHEeHWMKM B HacTtoswwue [paBuna
onpegeneHna CHA B 4aCTM WU3MEHEHMs BuAA PbIHOYHOM CTaBKM AN aKTUBOB
(06s13aTenbCTB) MPU3HAHHLIX A0 BCTYMAEHUS B CWUIY W3MEHEHUMA W AOMNOSIHEHUN B
HacTosawwme lpasunna onpegeneHna CHA HoBasa pblHOYHAs CTaBKa NpUMEHSAeTCd C AaThbl
BCTYNAEHUS B CUAY WM3MEHEeHWN W AONOSIHEHWI B HacTosiwme [NpaBuna onpeaeneHus
CYA.

[TopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTABKU (Tyyy)

Ecnn nocnepgHas packpbitasa Ha cante baHka Poccum cpegHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4YeM 3@ Mecsy MepBOHa4YanbHOro  nNpu3HaHusg/  nocne
nepBOHa4YanbHOro nMpu3HaHUA, A8 onpejesieHnss PbIHOYHOM CTaBKWU MPUMEHSETCS
cneayrowun noaxon:

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

onpepeneHa cpeaHeB3BelLeHHass CTaBKa, CpaBHMBAaeTCA C KJKOYEBOW CTaBKOM
BaHka Poccuu, pencreyrowen B Mecsile NepBOHayasbHOro npusHaHumsa/nocne
nepBOHa4YanNbHOro NPU3HaHuUs;

e ecnu knw4yeBas craBka baHka Poccum He um3MeHunacb A0 MOMEHTa
nepBoHayanbHOro  MpU3HaHWUSA, B  KayecTB€  PbIHOYHOW  CTaBkuM  MNpwu
nepBoOHa4YanbHOM NpU3HaAHUKW/ Nocne NepBoHavyanbHOrO NPU3HaHMSA NPUMEHSETCS
nocnegHsasi packpbitas cpeaHeB3BeleHHasa CTaBKa;

e eCcnu Kw4eBas ctaBka baHka Poccun naMeHunacb, ana onpeneneHns pbiHOYHOM
CTaBKW MNOCNeAHss  pacKkpblTass CcpegHeB3BelWeHHas CcTaBka M3MeHseTcCH

nponopunoHanbHO NSMEHEHUIO KntoueBon cTtaBkn baHka Poccumn.
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CpeaHeB3BelleHHas CTaBkKa oOnpeaensieTcss B OTHOLWEHUMW KaXaoro BuAa aKTuBa

(oba3aTenbcTBa) B COOTBETCTBUM CO cneayoulen tTabnmuen:

Bug aktuBa/
obs3aresibcTBa

CpegHeB3BelWwleHHass CTaBKa

UcTtoyHnKkmn nHpopmMmaynn

Bknag (aeno3uT)

CpenHeB3BelleHHas

NnpoLeHTHas CTaBKu no
NpuBEYEHHbIM KpeaAnTHbIMK
opraHmM3aumsmMm BKaaam
(aeno3suntam) HednHaHCOBbIX
opraHusaumm B pybnsax wu
MHOCTPAHHOMW BanwTe B LEIOM

OdwvumanbHbin  caT baHka Poccuu
http://www.cbr.ru/statistics/?PrtId=int
rat, CeBegeHns no Bkiagam (4enosmnTtam)
dun3myecknx amy M HedMHaAHCOBBIX
opraHusauum B uUenoM no Poccuinckomn
depepaumn B pybnax, gonnapax CLUA un
€Bpo.

no Poccuinckon degepauunu,

packpbiBaemas Ha

obuumnmanbHoMm camte baHka

Poccuun.
Ccyaa, CpenHeB3BeLleHHas OdwvumanbHbin  cauTt baHka Poccuu

npoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?PrtId=int
AebuTopckas KpeauTam B pybnax n | rat, CeegeHna no kpeautam B pybnsax,
3aA0/HKEHHOCTb WHOCTpaHHOM Bantote, | ponnapax CLWA wn eBpo B uUenoOM no

NnpeaocTaB/iEHHbIM Poccuinckon ®enepaunu.

HedMHAHCOBbIM OpraHM3auusam

(ﬂﬂﬂ AOJIKHUKOB, ABNIAOLWNXCA

PUANYECKUMN  NTNLAMU)  UNU
dur3nyeckmm nmuam (ans
OO/KHUKOB, ABNSAKOLLNXCS
dusnyecknmmn nvugammn), B
Lenom no Poccuickon
®denepaummn, packpbiBaeMas Ha
obuunanbHoMm 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, Beaywero Kk obecueHeHuto. C agaTbl BbisiBNEHUS 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 MEeToa0B KOPPEKTUPOBKMH

CrnpaBeanmBon CTOMMOCTU, YKA3aHHbIX B HACTOSILLEM NPUIOXKEHUN.

B cnyyae BbiBNeHNsa NpusHakoB obecueHeHns B OTHOLWEHWM aKTUBa yrnpasBistoLwas
KOMMNaHUsa odopMseT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCSA (He
BHOCATCS MNpWM Haanymnm npusHakoB obecueHeHMss u 060CHOBaHWSA) KOPPEKTUPOBKM B
CnpaBeaMBY0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJIKEH coaepXaTb:

- cBegeHns o6 aKkTMBe, cnpaseanMBas CTOMMOCTb  KOTOPOro  MOANEXMUT
obecueHeHuno;

- MHdOpPMaLMIO O BbISIBIEHHOM MNpu3Hake obecueHeHUst C yKas3aHMeM MUCTOYHMKA
nHdOopMaUnmM Unm o akTe Npocpoykn o0b6a3aTenbCcTBa;

- WHpopMaumo 06 KnCnonb3yeMOM MeToAae KOPPEKTUPOBKM  ChpaBeaMBOM
CTOMMOCTU C 06OCHOBaAHMEM MpPUMEHEHUS BblbpaHHbIX KO3 dUUMeHTOB Ana pacyeTta (B
cnyyae ux Mcnosib3oBaHusN);

- MHdopMaumMio 0 HanM4Ynm 0H60CHOBAHHbIX MPUYMH HE MPOBOAUTbL 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
Py

B ; (1 + rp(py + PD * LGD)Pn/365

1:)Vdev

roe

PV4ev — CMpaBeanmBas CTOMMOCTb obecueHeHHOro aktnuea (ob6a3artenncrea);

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 ¢ gatbl onpegenenns CHA;

D .
N - KOJIMYEeCTBO AHeW OT AaTbl onpegeneHna CHA o AaTbl N-0ro AeHEeXHOro rnoToka;

I'n@ - 6€3pMCKOBas CTaBKa AWMCKOHTUPOBAHMSA B MPOLEHTAX rofAoBbiX. [ pOCCUIACKMX

KOHTpAreHToB MCNONb3yeTcs 3HavyeHne ctaskm Kb MockoBCKOM BupXn Ha gaTy pacuyera
CnpaBeanMeBon CTOMMOCTM C YYETOM CpoOKa A0 MNoraweHust COOTBETCTBYHOLWEro njaarexa
Pn;

PD (Probability of Default, BepoaTHoCTb agedonTta) — BEpOSATHOCTb, C KOTOPOW KOHTpAreHT
B TeYeHMe HEeKOTOPOro CpoKa MOXET oOKas3aTbCA B COCTOSHUMWM AedonTta, Nopsaok

onpeaeneHns KOTOpon YCTaHOB/IEH B HACTOSILLIEM MPUNOXKEHUN;
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LGD (Loss Given Default, notepu npn 6aHKpoTCTBE) — A0AS OT CYMMbl, NOABEPXEHHOWN
KpeaAuUTHOMY PMCKY, KOTopasi MOXET ObiTb MoTepsiHa B ciy4vae gedosTa KOHTpareHTa,

NopsiioK onpeaeneHns KOTOpOn YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUMN.

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

MNpn onpeaeneHnn BeUYMHBI KOPPEKTUPOBKW CrpaBeasiMBoM CTOMMOCTU Mpw
BO3HWKHOBEHMW MNpU3HaKoB obecueHeHns, a TaK >Xe npu QakTUYeckon npocpoyke
06a3aTeNbCTB KOHTPAreHTOM WCNONAb3yeTcs MoAeNb OXMAAeMbIX KPeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennumMHa 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 6GaHKoOBCKMe BkNaabl (4eno3uTbl) U HECHUXaeMble OCTaTKu Ha

pacyeTHbIX cyeTax, CyMMa Bbl4aHHOro 3aima);

PD (Probability of Default, BepoATHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOWU
KOHTpareHT B Te4yeHWe HEeKOTOpPOro CpoKa MOXEeT OKasaTbCsA B COCTOsSHUW 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, nopsaaoK onpeageneHma KOTOpOVI YCTaHOBJ1EH B HAaCTOALLEM MPUTTOXKEHNN.

CnpaBeanuBasa CcTtouMMmMocTb obecueHeHHOro aktmBa (obs3atenbctBa) 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. MeTtoa y4yeTa KpeauTHbIX PUCKOB, MYTEM OL€HKM CrnpaBeasiMBoi CTOMMOCTM NO
OTYeTy OLUEeHLUMKA N0 COCTOSHWI Ha AaTy, He paHee BO3HMKHOBEHUS CobbITUSA,
Beayuwero K obecueHeHuto.

MpuMeHeHMe OTYETa OUEHLLIMKA AN uenen onpeaeneHus cnpaseasiMBo CTOMMOCTU
C y4yeToM obecueHeHUss BO3MOXHO A1 BCeEX aKTUBOB, yKa3aHHbIX MpunoxeHun 1, a Tak
Xe ANns npocpovYeHHon AebuTopcKomn 3a401KEHHOCTH.

B cnyyae BO3HWMKHOBEHMS MPOCPOYKU MCMNOSHEHMS 0653aTeNbCTB MO BblAAHHbLIM
Kpeautam wuamM 3aiMaMm, cnpaseanmeasi CTOMMOCTb KOTOpbIX 6blia onpeaeneHa Ha
OCHOBaHMWM OTYEeTa OUEHLWMKA, CnpaBeanMBas CTOMMOCTb HE BbIMMIQYEHHbIX MPOLEHTOB
NO TaKOMy KpeauTy M 3aMy, HauYMC/IeHHbIX Nocne AaTbl OCTaB/ieHnsa oTyeTa 06 oueHKke un

A0 AaTbl MPUMEHEHUA HOBOIO OTYETA OLEHLINKaA, NMPUN3HAETCA paBHOVI HYHO.

lMopsigok ornipeaenenHns BesindnHbl PD n LGD.

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

ropm3oHTe 1 rog MOXeT onpeaensaTbCa O4HUM U3 cnefyrowmx cnocobos:

1. Mpn HanNMuMM y KOHTpPareHTa co6CTBEHHOro peMTUHra o4HOro M3 KpeauTHbIX
areHTCTB - Ha OCHOBaHMW NY6AMYHbIX AOCTYMHbLIX AAHHbIX MO BEPOSITHOCTSM
nedonta (PD) oAHOro wn3 MeXAyHapoAHbIN PEWTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOLLEro areHTCTBa B COCTaBE €XerogHoro oTyeta C MpUMEHEHUeM
COOTBETCTBUS YPOBHEN PEUTUHIOB (B C/llyyae HaluM4uug y KOHTpareHTa penTuHra
MHOrO PENTUHIOBOro areHTCcTBa, BXxoaswmx nmMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTcTts, nmbo peectp duarManoB W  NpeacTaBUTENbCTB
WHOCTPAHHbIX PENTUHIOBLIX areHTCTB, Nybnmkyembix Ha canTe baHka Poccun) no

Tabnuue 1. Boibnpaetcs HanMeHblias sennynHa PD n3 HanaeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKana penTUHIOBbIX areHTCTB

PelTHUHroB AKPA dkcnepTt Moody s S&P Fitch
asa rpynna PA 46




MexxayHapoaHasa wkana

PenTtnHrosas Baal BBB+ BBB+
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 oTCcyTCTBMM COGCTBEHHOr0 PEe’uTUHra M HaJIMuMm BbINyLEHHbIX
o6nuraumm BepossiTHOCTb aedonta (PD) MoXeT onpeaensitbCs MO OLEHKE

COOTBETCTBUS YPOBHIO PEUTUHra 4Yepe3 KpeauTHbIA chnp3g obnuraumMn AaHHOro
KOHTpareHTa.

2.1. OnpepensieTcss AOXOAHOCTb K moraweHuto no obnmraunsam agaHHOM opraHmM3aumm
cpokoMm 6onee 1 roga n MeHee 3 net. MNpu oTcyTCcTBUM O6AMraumMin CO CPOKOM
MeHee 3 NeT MOXHO MCNonb30BaTb CMApP34 C MHAEKCAMU COOTBETCTBYIOLLEWN
CpoOYHOCTU. lpn Hanuumm obnuraumm CO CPOKOM MoraweHust ToNbKO MeHee 1
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roga Ansa pacyeta KpeguTHOrO Cnpsga MOryT MCNonb30BaTbCs obnurauunu
APYrMX 3MUTEHTOB (KakK MWHUMYM 3-X), UMeWwmnxX Kak 6nuskue no Cpoky u
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roga (aHanoru).

2.2. OnpepensieTcsl, AOXOAHOCTM KAKOro M3 MHAEKCOB MOJlydyeHHass AOXOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU NCNONb3yeTCH
CPedHWI KpeauTHbIN cnp3a obnuraumii’ ¢ G-curve B CpaBHEHUU C KPEAWUTHbIM
CNpP34A0M YKasaHHbIX HMXe MHAEKCOB. KpeAUTHbIM CnNp34 pacCyMTbiBaeTCs Kak
pa3HMUA MeXAay AOXOAHOCTbK K noraweHuto obnuvraumMm Ha Cpok ee
mMoanduumpoBaHHON Atopaunm n G-curve Ha 3TOT CpPoK. B ykKasaHHbIX uensix

MCNOoNb3yrTCA cneayrowme MHAEKCHI:

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

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

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

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

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

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

e VHAaekc kopnopaTuBHbIX 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. OnpepensieTcs, KakoM YpOBEHb peuTUHra WCnosib30BaTb MNpuU onpeaeneHunn

BEeposSATHOCTU AedonTa no cnepytowen Tabnuue:

1 Crnocob ycpeaHeHus KpeaUTHbIX CNp340B YCTaHaB/IMBAETCS CaMOCTOATEIbHO, MOXET MCMNOJIb30BaTbCs Kak
cpegHee apMd)METMLIECKOE, TaK U cpeaHeB3BELIEHHOE MO obvemam nnbo OGOPOTaM TOProB 3Ha4YeHMe.
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Moody s

Me>xxayHapoaHas Urpexc

KaJia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NuamBuayanbHas MeToaMKa ynpassilowen KoOMNaHUsg Ha OCHOBAaHWUM aHanusa
AOCTYNHON MHOopMauun o HabnwgaemoM ypoBHe aedontoB (PD) u oxuaaeMbix
notepb (LGD) B npowsbix nepuogax, B TOM YUCEe U HA OCHOBaHUU BHYTPEHHUX
CTAaTUCTUYECKMNX AaHHbIX, C NPUMEHEHMEM MAaTEMATUYECKMUX MoAeNEN.

FnybnHa aHanmM3ampyembiX CTAaTUCTUYECKUX AAHHbIX COCTaBNseT 3 KaneHgapHbIX
roga Npu Haanymm MHQOpMauUMM 3a yKasaHHbIM nepuoa uan 3a nepuog mMeHee 3
neT, ecnn pesatenbHoOCTb (GoHAA OCYLLUECTBSETCS MeHee yKa3aHHOro nepuosa.
ExxerogHo npou3BoauTCS nepecyeT BeposiTHocTen gedonta (PD) n oxunaaembix
notepb npu  b6aHnkporctBe (LGD) ¢ npepoctaBneHMeM  AaHHbIX B
Cneunanm3npoBaHHbI Aeno3MTapuMii He no3gHee 4YeM 3a Mecsiy A0 Hadana

KaneHagapHoro roaa.

MNokazatenn PD n LGD npu Hanuunu npusHakoB obecueHeHVs A0 paKTUYECKOM

NPOCPOUKM.
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Mpynna peéburopos/
KOHTpPareHToB

BepossTHOCTb
aedonTta (PD)

Oxxunpaemblie
notepu (LGD)

[ebutop/KOHTpareHT
OTHOCMUTCS K pENTUHIOBOW
rpynne I

Nebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne II

[ebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne III

Onpepensetcs B
cooTBeTCTBMM C n.l
Mopsaaka
onpeaeneHus

BefInYunHbI PD.

Oebutop/KOHTpareHT
obpa3oBaH 6onee 3-x net
Ha3ad M yCTaBHbIA KanuTan
6onee 100 ThIC. pY6.
(oaHOBpeMeHHoe
BbINO/IHEHWE YC/I0BUN)

Oebutop/KOHTpareHT
obpasoBaH MeHee 3-X neT
Hasaa W/vuaun yCTaBHbIN
kanuTtan meHee 100 ThbiC.

pyb6.

dunsnyeckme nmua n UM, B8
OTHOLLUEHUN KOTOpPbIX
OTCYTCTBYET pelleHune cyaa
0 6aHKpOTCTBE N He
YAOBIETBOPSOLWNE HU
oAHOMY 13 ycnosuin*

®dusnyeckune nmua n UM,
yaosneTsopstowme xots bl
OAHOMY U3 ycnoBun, *

*YcnoBusa ansa pusnyecknx nuy 1 MHANBMAYanbHbIX NpeanpuHUMaTenen:
Hannume cyaebHbiX NpeTeH3ui, WUCNONIHUTENbHbLIX JIMCTOB WAW  WHOWM
nHdopMaunm 06 yKnoHeHun U3nYecKkoro nmua OT onsaThl 3a40/KEHHOCTEN
W HECBOEBPEMEHHOW ynnaTte 3a40/1KEHHOCTEN;

Hanunune nHdpopmaumnm 06 oTKIOHEHUM OT ynaaTbl HANOroB;

pa4aHCTBO, OT/INYHOE OT POCCUINCKOrO;

Bo3spacT, monoxe 20 u ctapwe 60 ner.
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NokazaTenu

PD u LGD npu pakTMueckoim npocpouke.

Fpynna
Aebutopos/
KOHTpareHToB

BeposATHOCTb
aedonrta
(PD)

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

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

O)xupaemblie
norepu (LGD)
npm
npocpouke
cBbiwe 90
AHen

Nebutop/KoHTpareH
T OTHOCUTCS K
pPENTUHIOBOM
rpynne I

[0ebutop/KoHTpareH
T OTHOCUTCS K
pPENTUHIOBOM
rpynne II

Oebutop/KOHTpareH
T OTHOCUTCA K
PENTUHIOBOM
rpynne III

[ebutop/KoHTpareH
T obpa3oBaH 6onee
3-X neT Hasag u
yCTaBHbIA KanuTan
6onee 100 TbIC.
py6.
(opHOBpEMEHHOE
BbIMOJIHEHME
yCIi0BUIN)

[Nebutop/KoHTpareH
T o6pa3oBaH MeHee
3-x neT HasaAa
W/VUNn yCTaBHbIM
KanuTtan meHee 100
TbiC. pyb6.

dusnyeckne nmua v
UM, B oTHOWEHUN
KOTOPbIX
OTCYTCTBYeT
pelweHne cyga o
6aHKpOTCTBE U He
yAoBneTBopsowmne
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HU OQHOMY U3
ycnosun*

dusnyeckue nmua u
mnn,
yaoBneTBopstowme
X0Ts 6bl OAHOMY M3
ycnosun, *

*YcnoBus ans GuUanYeckux NuL U MHAMBUAYabHbIX NpeanpuHUMaTenen:

e Hanunume cynebHblX nNpeTeH3nin, WUCNONHUTENbHbIX JINCTOB WM WUHOM
nHdpopMmaumm 06 yKnoHeHun usmMyeckoro nmua OT onnaThl 3a40/HKEHHOCTEN
WM HEeCBOEBPEMEHHOW ynnaTe 3a40/1KEeHHOCTEN;

e Hanunumne nHdbopmaunm 06 OTKIOHEHUN OT ynaaTbl HASOrOB;

e [PpaxnaHCTBO, OT/IMYHOE OT POCCUMNCKOrO;

e BospacT, monoxe 20 n ctapwe 60 ner.

B cnydae nNpuHATMA pelleHns o NpM3HaHMK HGU3UYECKOro UM PUANYECKOro nmua
6aHkpoTOoM, 3HayeHus PD n LGD cuuTaroTca paBHbiMM 1 ¢ AaTbl onyb6aMKOBaHUSA Takoro

peLueHuns.

BeposaTHocTb agedonta (PD) Ha uHble cpoku (OTAMYHbIE OT 1 roga) oueHuBaeTcs
NponopLUMOHaNbHO CPOKY BEPOATHOCTU AedoNTa Ha ropnsoHTe 1 rog no gopmyne:

D;
PD, = PD * —
T

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;.

BennumHa PD npuHMMaeTcs paBHOM 1 npu akKTUYeCKOn Npocpoyke obszaTtenncrea

KOHTpareHToM.
MoTtepun npu 6aHkpoTcTBe (LGD) onpeaensitotca cneayowmnMm 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 CnpaBegsimnBasi 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
onepauuu Bblgaum n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueasi CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
ANCKOHTUPYETCA.
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rnorawieHuto " obmeHy
MHBECTULIMOHHbIX naes MN®

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

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
MHBECTULUMNOHHBIM NagaMm 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 [aTa Bo3BpaTa CyMMbl
nepes ynpasnsiloWwen KoMnaHuWen, CpeAcTB OT ynpasnsioLen 3a40/HKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMaHWKN COrfacHo ynpasnsoLen
MCMNOJIb30BaHUS ynpasnsioLen 6aHKOBCKOW BbINUCKe KOMMaHWKN COrnacHo
KOMMaHuemn Ccob6CTBEHHbIX 6aHKOBCKOW BbINMcke
AEHEeXHbIX CpeacTB ANd Bbinnatbl

AEeHeXHOoM KOMIMeHcauuu

Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu noraweHun u (Unn)
obMeHe WHBECTUUMOHHbLIX 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

[JaTa nony4yeHus AOKYMeHTa,
noaTeBepXaatouwero
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 nepeuuncneHus
CYMMbI
BO3Harpa>xaeHun 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  pasmep
BO3HarpaxaeHui Ha aarty
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) ¢ gaTtel peweHuns baHka Poccum 06
OT3bIBE NNLEH3NN 6aHKa, B KOTOPOM pa3MeLLeH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMmarm

Buabl aktuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHble cepTUdUKaThI

Kputepun
nprU3HaHUs

[aTa nepexoaa npaB cO6CTBEHHOCTM Ha UEeHHblie bymaru:;

ecnu ueHHas O6yMara noanexuT Yy4yeTy Ha cuyeTe pgeno - JaTa
3auncieHns  ueHHom BHyMarm Ha CYeT  Aeno, OTKPbIThbIA
ynpasnswwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3vTapun, noaTBeEpXAEeHHAss COOTBETCTBYHLLEN BbINUCKOMW MO
cyeTy geno;

eCnn AOKYMEeHTapHble LUeHHble 6yMarnm He noasexaT y4yeTy Ha
cyeTax geno (3a WMCK/OYEHMEM Aeno3UTHbIX cepTuduKaTtoB) - C
AaTtbl NnpneMa ueHHon 6ymarn MU, onpeneneHHoW B COOTBETCTBUMU
C ycnosumsiMM pgorosopa WU NOATBEPXAEHHOM aKTOM Mpuema
nepenayn UeHHbIX bymar;

no Aeno3uTHbIM cepTudukaTaMm - gata 3a4uciieHmss BO BKag
(0eno3nT) AeHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknaay (A4eno3uTy) MM C gaTbl NpMobpeTeHns Takoro
ceptTndmrKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepunn
npekpauwjeHns
npu3HaHus

[aTta nepexoga npaB cO6CTBEHHOCTM Ha LeHHble bymaru::

ecnu ueHHaa 6ymara, noasieXxXuT ydyeTy Ha cuyeTe geno - JaTa
cnucaHmsa UeHHown byMarmn co cyeTa Aerno, OTKPbITOro yrnpasnsitowen
koMnaHum A.Y. TMNO® B cneuvanusmMpoBaHHOM Aerno3uTapuu,
noATBepXXAeHHasl COOTBETCTBYOLWWEN BbIMUCKOWM MO CYEeTy Aeno;
€CnM  JOKYMeHTapHble UeHHble byMmarm He noanexaTr y4yeTy Ha
cyeTax Aeno (3a WUCKKYEeHMEeM Aeno3uTHbIX cepTudukaTtoB) - C
haTtbl nepegaym  ueHHon 6ymarm  [U®, onpeneneHHon B
COOTBETCTBUMU C YCOBUSMW AOroBopa M MNOATBEPXKAEHHON aKTOM
npuema nepenayvu LeHHbIX 6ymar;

no Aeno3uTHbIM cepTudumkatam - pata CAncaHuMsa C  BKiaga
(Aeno3uTta) JAeHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbIMUCKOW CO
cyeTa no BkAagy (AenosuTty), MAM C A[aTbl CAMCAHWUS Takoro
cepTudurkaTa, NOATBEPXKAEHHOM aKTOM;

ecnn no 3MWUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAALUMN - C AaTbl 3aNnUcu O NMKBMAALMKM 3MUTEHTa (NosydeHus
MHPOpPMaUUN O NUKBMUAALNN IMUTEHTA).

CnpaBsepgninBas
CTOMMOCTD

CnpaBepnuBas CTOMMOCTb LEHHOM 6ymarm — ueHa, onpegeneHHas C
NOMOLLbIO MoAesniei, yKasaHHbIX B MpuaoxeHnn 3.

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHUro

CnpaBeanuBass CTOMMOCTb [AOJIFOBbIX LEHHbIX 6ymar npusHaeTcs
pasHon 0 (Honb), B cny4ae nNOAHOro noraweHuss HOMMHana B
COOTBETCTBUM C YCNOBMSAMM BbINyCKa LeHHbIXx 6ymar - c gatbl
MOSIHOro MoraweHms HOMWHanNa B COOTBETCTBUMM C YCNOBUSAMU
BblyCKa LEeHHbIX bymar;

CnpaBeanuBass CTOMMOCTb BCEX BbIMYCKOB AONIEBbIX W AOSOBbIX
ueHHbIX 6ymar npusHaetca pasBHo O (Honb), B cnydae
odumumnanbHoro onyb/MKoBaHUS peLleHns O NPU3HaAHUM  3MUTEHTA
6aHKpPOTOM - C paTtbl oduumanbHoro onybamkoBaHUs TaKoro
coobuweHus;

eCripaBegnnBasi CTOMMOCTb LE€HHbIX O6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HalnyMn nNpmsHakos obecueHeHus,
onpepensgeTrca B COOTBeTCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHMIM K OTYETY OLEHLIMKA;
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e CnpaBegnuBass CTOMMOCTb  obauraumihi  nNpm  BO3HUKHOBEHWUMU
npu3HakoB ob6ecueHeHMss M OTCYTCTBMWM LIEH MepBOro ypoBHS Ha
paty onpepeneHus CHA paccuuTbiBaeTcd no OAHOMY W3 MeTOo4O0B

KOPPEKTUPOBKHU cnpasensinBomn CTOMMOCTMH, yKasaHHOMY B
MpunnoxeHun 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 pebuTopCcKOM 3a[0J/HDKEHHOCTM MO  MPOLEHTHOMY
(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 nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTM4YHOro WM MOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa YyrnpaBasowen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAaAUMM SMUTEHTA, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKXN M3  COOTBETCTBYIOLLEro  YMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBON CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no npoueHTHoMy (KYNOHHOMY) Aoxopay 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 byMmarm, n ncxogs mM3 Konu4decrtsa UeHHbIX bymar Ha paTy
HaCTyMn/IeHUs1 YKa3aHHOro Ccpoka - C YKasaHHoW JaTtbl A0
HacTynsieHns Haubonee paHHeln n3 gat:

e (aKTNYECKOro NCNOSTHEHNS SMUTEHTOM 0683aTenbLCTBa;

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

e onybsMKoBaHUS B COOTBETCTBUM C deaepasibHbIMU 3aKOHaMU "
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBefeHUM O MNPOCPOYKE MCMOMHEHUS 3MUTEHTOM
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
NMCNONHEHNA COOTBETCTBYOLWeEro obs3aTtenbCTBa B COOTBETCTBUU C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXOAss U3 Konm4yecTsBa
LeHHbIX 6ymar Ha JaTy HacTynaeHuMs YKasaHHOro 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
(aecsaTb) pabounx gHen C AaTbl HACTYMIEHUS CPOKa MUCMOJIHEHMUS
obs3aTtenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMWM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  akKTaMn  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 No uUeHHOW bymare) - c aaTtbl oduuManbHOro
onybamMKoBaHMSA TaKoro coobuieHuns.

CnpaBeanueasl CTOMMOCTb KOPpPEeKTUpyeTcs B Cllydae BO3HMKHOBEHMS
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 MNpOUEHTHOM  goxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obsi3aTenbcTBa cornacHo YyCOBUSAM

npexkpawjeHns Jorosopa/cornalieHnuss o TMpOLEeHTHOM [OoXo4e MO  AeHEXHbIM

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 NnKBngaumm 6aHka).

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPOLUEHTHOMY  AOXOAYy MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTcd B CyMMe
HAa4YUCNEHHbIX COracHO YyCNoBUAM ,Cl,OFOBOpa/COFJ'IaLIJeHVIFI NPpOLEHTOB
Ha CYMMY HECHMXaeMoro ocTaTka - B C/yyae, ecanm YCIoBUS
Ha4ynCneHns NpPOLEHTOB MO3BOJISAIOT paccymMTaTb MX pa3Mep Ha Aparty
onpegeneHunsa CHA.

HAdara M | Cnpaseanuneas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU no
co6biTus, MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACTBaM Ha cyeTax Mpu3HaeTcs
NPUBOAAINE K | HapLoii 0 (Honb) ¢ aaThl peleHns BaHka Poccumn 06 0T3biBE AMULIEH3UM
obecteHeHnio 6aHKa, B KOTOPOM OTKpPbIT CYeT.

CnpasepnvBast CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWUKHOBEHWUS

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

Aebutopckasn 3af0/1DKEHHOCTb No

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

Buabl aktuBoB

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

Kputepun
npu3HaHus

e [laTon npu3HaHua Aoxoda Mo nasMm, ABASETCS AaTa BO3HUKHOBEHWUS
obsa3aTenbCcTBa MO BbIMJATe A0XO0AA, YKasaHHas B coobuweHun o
BbiNsiaTe AoxoAa MO MHBECTULUMOHHBIM MNasMm poccuincknx MNO, B
cooTBeTCcTBUM C UHPopmaumen HKO AO HPA, uHdpopmauum Ha
odumumnanbHOM cainTe ynpasnswowen KomnaHum nam B opmnumanbHoOM
coobuwieHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e J[Jlata, C KOTOPOM MHOCTpPaHHbie LeHHble O6yMarn HauuHaoT
ToproBaTbcs 6e€3 yyeTta 06baBNeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUN C nHdopMaunmoHHon cuctemon  "Bnymbepr"
(Bloomberg);

e [lpn OTCYTCTBMM MHDOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B
TOM 4Yucne pasMepa npuynTaromnxcs BbII'IJ'IaT) - AaTa 3aduncneHumsd
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMnaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

e [latTa  WCMONHEHMuS obsazaTtenbCcTB MO  BbiNjaTe  A0X0A4a,
noaTBepPXAEHHONM 6GaHKOBCKOW BbIMUCKOM C PaCUYETHOro c4yeTa
ynpasnawowen komnadum A.Y. NMNO /otyeTom 6pokepa MNMNO;

e [aTa nAuKBMAaauuMu ynpasnslowen KomnaHmm (MHBECTULMOHHOIO
doHpa (nnua, BblgaBwero nau (BbINYCTUBLLUEro akuuK)), COrnacHo
Bbinncke wn3 EMPKOJT  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOro opraHa MHOCTPaAHHOIro rocyaapcrsea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeanMBoO CTOMMOCTN AebUTOPCKON 3a40/KEHHOCTU MO
aoxoaam naes poccmnckux NMUO mn naam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAST B COCTaB MMYLLECTBa
MNo:

e KONMMYecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOpbIX BXOASAT B
coctaB mmywectea NMN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpeapeneHnsa CHA;

e 06bsIBNEHHOro0 pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
YKa3aHHOro B CcO0O6WEeHNN O BbinjaaTe Ao0Xo4a MO MHBECTULMOHHBLIM
nasM poccuncknx MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B coorteetctBuM € uHbopmaumerr HKO AO  HPA,
nHdopMaunmoHHon cuctemonm  "bnymbepr"  (Bloomberg) wnm
odbuumanbHbiM cantoM (oduumanbHbiM MNUCbMOM) YNpaBASOLWEN
KOMMaHUM.

HAdara 7]

CnpaBennuBas CTOMMOCTb D,eﬁMTOpCKOVI 3a40JIKEHHOCTM NO A0XOo4aM
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MHBECTULUMOHHbIX MnaeB poccuiicknux TMUO® un  nasm  (akumam)
WHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB umyuwectea lNMN®, goxodaM OT AOMEBOro 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
pekBuamMTax 6GaHKOBCKOro cyeTa AN NepeyncrieHus Aoxoaa
yKasaHbl BEpHO - C AaTbl, Creaylolein 3a AHEM OKOHYaHus
CpoKa BbINJaT A0X04a MO WHBECTULUMOHHBIM MasM POCCUMNCKUX
Mo,

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsowen komnanum 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBuamMTax 6aHKOBCKOr0 cyeTa ANa MepeyvyncrieHns aAoxoaa
yKa3aHbl BEPHO - C AaTbl, cieaywouwen 3a 25 ([AsaguaTtb nNsATbh)
pabounM OHEM CO [AOHS, MO COCTOSIHUIO Ha KOTOPbIA
onpeaensalTca nuua, UMerLwme npaBo Ha MNONy4YeHne A0XoAa
no nasm (akKumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e EeCNIN AeHeXHble cpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsowen komnadum A.Y. MN®, B cnyyae ecnu cBeaeHUs o
pekBm3nMTax 6aHKOBCKOro cuyeta Ans MepeyncsieHns [oxoaa
yKasaHbl BEpHO - C AaTbl, cneaylouwen 3a AHEM OKOHYaHusA
CpoKa BbInNjaTbhl A0Xo4a OT AOMEBOro y4yacTus B YCTaBHOM
Kanutane;

e B CNydyae oduumanbHOro onybnmkoBaHus coobueHns o
6aHKpOTCTBE B OTHOWEHUM 3aMUTEHTa (NMua, o0b6sa3aHHOro no
ueHHon 6ymare) - ¢ patbl oduumanbHoro onyb6amMkoBaHus
Takoro coobuieHus.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Cydae BO3HWUKHOBEHMWS
WMHbIX COObITUIA, NpuUBOAAWMX K 0O6eCLUeHEHU, B COOTBETCTBUM C
MpuaoxeHunem 6.
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MpunoxxeHune 14

AeHe)xxHble cpeacTBa,
Haxoaswmecs y npodeccMoHaNnbHbIX YHaCTHUKOB
pblHKA LeHHbIX 6ymar

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

[aTa 3auncneHns AeHEeXHbIX CPpeACTB Ha crneuuasibHblil 6poKepCcKuit
CYET Ha OCHOBaHWMK OTYeTa 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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MpunoixxeHune 15

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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Mpuno)xeHune 16

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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MpunoixxeHune 17

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplieHusa caenok ¢ wumywecrsom [MN®, He nNoMMeHOBAHHOM B
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

A CTOMMOCTb

onpeaenseTca:
e B CyMMe OCTaTKa 3a40/KEHHOCTM Ha AaTy onpeaenenusa CHA:

- ecnu [O0roBOpOM npeayCcMOTPEHO nonHoe noraweHue
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 7]

cobbITHs,
npumBogsumne
K

e CnpaBeanmeas CTOMMOCTb Mpo4yen AebUTOPCKOM NMPU3HAETCS PaBHOM
0 (Honb), B cnyyae oduumanbHoro onybamMkoBaHuss coobuieHuns o
6aHKpPOTCTBE B OTHOLWIEHMW KOHTpareHTa - C AaTbl opUUMaNbHOro
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onyb/IMKOBaHMs Takoro coobuieHms;

CnpaBegnmBass CTOMMOCTb Mnpoyeinn AebuTOopCcKor 3a[0/1KEHHOCTH,
BO3HMWKLLUEN B pe3ynbTaTe COBepLIeHUs caenok c umywecrsom MNO
onpeaensieTcds B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaBeasIMBON CTOMMOCTM MPU BO3HUKHOBEHMM COOLITUS, BEAYLLEro K
obecueHeHuto (MpunoxeHue 6).
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Mpuno)xeHune 18

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmnmoe MMyLLECTBO

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

JaTa npueMa-nepenayvv, NOATBEPXAEHHAss aKTOM  MpueMma
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 npekpaweHus npaBa COBCTBEHHOCTM B  CBS3NM  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 Chiyyae cobbiTMS NpuBOASILLENO K MNPU3HAHUIO HEABUXMMOro
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 CTOpOHaMM MO AOroBOpPY U He npenocTaB/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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Mpuno)xxexHune 19

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

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

Kputepun
npusHaHns e C patbl nepepgaynm ob6bbekTa HEOABMXMMOCTM B apeHay Mo aKkTy
npuvema-nepenayu;
e C gaTtbl yCTYNKM npaBa apeHAabl o6bekTa HeABMXMMOro MMyLLECTBa.
Kputepun
npekpaujenmus | * 10 GakTy noanncaHusa akTa Bo3BpaTa UMYLLECTBA apeHAOoAATENto;
npmsHaHus e [lepenaua NMNO® npas n oba3aTenbCTB MO AOrOBOPY TPETbEMY AULY;

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

CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBOpYy OMNEpauMOHHOM apeHabl,
51 CTOMMOCTb apeHgaTtopoM Mo kKoTtopoMy sasnaserca MU®, npusHaeTca pasHon O
(Honb). B cnyyae Hanmumsa  06OCHOBAHHOrO  MOATBEPXAEHUSN
cnpaBeanvBasl CTOMMOCTb MpaB MO AOroBOpYy OMepauMoHHOW apeHabl
onpeaensieTcs Ha OCHOBaHWMM OT4YeTa oueHwwKka. Mpu 3ToOM B CocTaB
KpeauUTOPCKON 3a[0/KEeHHOCTM BKJ/IIOYAETCs cnpaseanmeBas CTOMMOCTb
0653aTenbCTB N0 TakKOMy AOroBOpy OMepaunoHHON apeHAabl B pasMmepe
HENCNoNHEHHOro obs3aTtenbCTBa 3a UCTEKLWNA Nepmos B COOTBETCTBUM C
yCoBMsAMM A0rosopa.
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MpunoxxeHune 20

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 AS A0/TOBOM LieHHOoM 6ymaru

pacCCy4nUTbIBAETCA C YUYETOM CNEAYIOLLErO:

2.1. TMpu dopMmnpoBaHnm rpadmka 6yaywmx AeHEXHbIX NMOTOKOB YYUTbIBAOTCS BCe
AEHEeXHble MOTOKWM B MoraweHne OCHOBHOro AoJira M KYMNOHHOro aoxoza B

TEUEHUN OXKMAAEMOro Cpoka obpalleHms.

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

yCTaHOBNIEHA CTaBKa;
= patbl opepThl, 6AMXKaANMLWIEN K gaTe onpeaeneHms cnpaseannBoi 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 HoOMMUHana Ha AaTy KaXAaoro AEeHEeXHOro rnoToka;

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

AEHEeXHOro rnoToka, HO He paHee AaThbl pacyeTa cnpaBeasIMBOM CTOMMOCTH;
HOMWHAJ NH, - BennuinHa 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

NaTy 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 MoralleHne OCHOBHOIo A0/ra;
* [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 ncKkNYEeHMEM rocyfapCTBEHHbIX LeHHbIX 6yMmar 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 YacTMYHOe MoraweHne OCHOBHOro Aojsira — B TO4YKe, 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 6ECKYNOHHOW AO0XOAHOCTU rOCYyAapPCTBEHHbIX

obnurauunn (n.4), onpeaeneHHass MOCKOBCKON Bupxen;

sAMHaMMYyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO HA KaXAblA TOProBbIN

AeHb, Nybnnkyemble Ha odunumanbHOM canTe MOCKOBCKOMN BMPXU.

CpeaHeB3BeLLUEeHHbIM 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 «lMopsAok 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

AONroBbiX LEHHbIX 6YMaF, dKTyaJibHbl€ Ha AaTy onpeaeneHund CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTU, MPUCBOEHHble 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 NpoOMeXyTOUYHbIX OKPYTrNeHUin):

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 NMOTOKOB;

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 MOTOK, 3Ha4YeHMe 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
OKpyrnsieTcsa Ao 4 3HaKOB NocCse 3ansaTon.
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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 KPeaAWTHbIA crnpen paccyMTbiBaeTCs
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 Ha/M4MS WU 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 crnpeaa Ans [AO0JIrOBOW LEHHOW 6ymarn npuHMMaeTcs
paBHbIM MeAWAHHOMY 3HAUYEHUI0 KpPeAWUTHOro crpena, pacCYUTaHHOMY ANS

PENTUHIOBOW rpynmnbl, K KOTOPOM OTHeceHa ueHHasa bymara.

KpeanTHbln cnpen Ana PeWTUHIOBbIX TPYMMn pacCuMTbIBAETCS Ha AaTy onpeaeneHus
cnpaBeasiMBOM  CTOMMOCTM Ha OCHOBAHMW  AaHHbIX  OBGJUrauMOHHbIX  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 KPeaAUTHbIN PEUTUHI NO WKane peENTUHIOBOro areHTCTBa, COOTBETCTBYIOLWLEN BankoTe OCHOBHOIro Aonra

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 — BbICOKWUIH YPOBEHb KPeANTOCNOCOB6HOCTU U CTEMNEHb HaAEXHOCTU
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 NMPUCBOEH 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 YyCTOBUAX.

B penTtuHrosyto rpynny II BKOYaOTCSA AO/TOBbI€ MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHWM U3 YKa3aHHbIX HMXE PEUTUHIOBbIX areHTCTB NMPUCBOEH PEUTUHI YPOBHS OT

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

PentnHrosasa rpynna III - HU3KUN ypoOBEeHb KpeamToCcnocobHOCTM, CBOEBpEMeHHOoe
BbIMOSIHEHME  AOAroBbiX 0653aTeNnbCTB B 3HAUUTENbHOM  CTEeneHu 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 HWXe peVITMHFOBbIX

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

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

MprHaAANEXHOCTU AONTOBOWN LEHHOM ByMarn K pemTUHIroBOM rpynne onpeaenseTrcs

Ha OCHOBaHWMWN AaHHbLIX BEAYLLNX DEVITMHFOBbIX areHTCTB B COOTBETCTBUK 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 obnunraunii (1-3 roga, BB- < peltuHr < BBB-)
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Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHun - 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 3HayeHul - 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 KayectBa, B T.4. npeaaedonTHbIX, @ TakKXe AONroBblX MHCTPYMEHTOB
yAOBMETBOPUTENBHOINO KpeaAMTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbl KpeauTHbIN
cnpea Spr; PaccyMTbiBAaeTCA Ha WMHAMBUMAYANbHOW OCHOBE AN KaXAoro A0AroBoro

MHCTPYMEHTA.

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

NneEpeECMaTpmBaETCA €XXEKBaAPTAJ/iIbHO.
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Mpn pacuete KpeaUTHOro cnpeja MaKCMMasbHO WCMOJIb3YHOTCA Habnogaembie

pblHOYHbIE AaHHble. HMXe npuBeneHbl BO3MOXHble MeToAbl pacyeTa KpeaAuTHOro cnpeja

B nopsaake Y6bIBaHMFI npnopnUTETAa NO UCMNMOJIb30BAHUIO PbIHOYHbLIX AAHHbLIX:

Ecnn y smmuteHTa umeroTcs B obpalleHun apyrme BbIMYCKU AO0STOBbIX LEHHbIX
6ymar, No KOTOPbIM CyLLEeCTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHbIE LEHbI
YypOBHA 1 wuepapxum cnpaBeanmMeBom CTOMMOCTU, TO MeaAMaHHOE 3HayeHue
KpeaAuUTHOro crnpeaa pacCcymTbiBAaeTCa MO YKa3aHHOM Huxe dopmyne Kak
cpegHee 3Ha4yeHue OTKIOHEHUN 3(PEdEeKTUBHON AOXOAHOCTU K MOraweHuio
(ocbepTte) Takmx BbinyckoB oT CrtaBku KBl ons cpegHEB3BELEHHOro Cpoka Ao

noraweHuns (odepTbl) COOTBETCTBYIOLWENO 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
CpeAHEeB3BELIEeHHON LeHe i-ro BbiMycka A0/Ir0BOM 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, YKas3aHHbiIM B Tabnuue 1, TO MeaMaHHOE 3HadYeHWe KpeauTHOro
cnpeja paccyYuTbiBAeTCs MO YKa3aHHOW HWXe (opMyne Kak cpefHee 3HayeHue
OTKNOHEHUN 3PDEKTUBHON [OXOAHOCTM K noraweHuio (odepTe) BbiNyCKOB
AONroBbIX UEHHbIX 6yMar C TakmM xe win 61n3KUM KpeauUTHbIM PEeNTUHIOM,

PbIHOK MO KOTOPbIM NMPU3HAETCA aKTUBHbIM N UMEKOTCA Habntogaemble PbIHOYHbIE
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LueHbl ypoBHs 1, oT CtaBkmn KB Ana cpeaHeB3BELEHHONO CPpoKa A0 MoralleHus

(odepTbl) COOTBETCTBYHOLWErO BbiNyCKa.

BAM3KNMM KpeauTHbIM PENTUHIOM MNpPU3HAETCS KpeaAUTHbI PEUTUHI KOTOpbI
OTK/IOHSIETCA OT KPeaMTHOro perTUHra 3MUTEHTa/BbiNycKa/MopyymTens no BbiNYCKY Ha

+/- KpeanTHYH CTyneHb.

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

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

YTM; - >dhdektuBHas AOXOAHOCTb K  noraweHuto  (ocdepte) Mo
cpeaHeB3BELEHHON LeHe j-ro BblNyCKa A0AroBoM uUeHHoW 6ymaruy,
packpbiTas MOCKOBCKOW Bupxemn;

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

j - naeHTnduKaTop BbiMyCKa AOATOBOM LEeHHOMW 6yMaru, OoTAMYHOro OT
OLEHMBAEMOr0, C TaKUM Xe Unn 6An3KMM KpeanTHbIM PEUTUHIOM.

e [lpn OTCYyTCTBMM penTUHra BbiNyCKa A[OATOBOM UeHHouW 6ymaru, sMmuTeHTa /
nopy4ymTens 3Toro BbiMNycKa, NMPUCBOEHHON0 MeXAYyHapoAHbIM UM HAUWOHasIbHbIM
PEVTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, MeamaHHoe 3HaudeHue
KpeauUTHOro cnpeja pacCYMTbIBAETCS KakK OTK/IOHeHue 3(pEdeKTUBHON AOXOAHOCTHU
K noraweHuto (odepTe) BbiNyCcka AOATOBOM LeHHOM 6yMarnm aHanormyHoro
KpeaAUTHOro KayecTBa, PbIHOK MO KOTOPOMY MNpPU3HAeTCss akKTUBHbIM U UMEKTCH
PbIHOYHbIE LEHbl YPOBHA 1 nepapxuu cnpasennneBon ctommoctu, ot Crasku KB
ONs cpeAHeB3BELUEeHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWErO
BbINycKa. AHaNorM4yHoe KpeamTHOEe KayeCTBO MOXET onpeaensaTbCAd Ha OCHOBaHUMU
NMPUCBOEHHOr0 KpPeaAUTHOro penTUHra ucxoas U3 BHYTPEHHEW MeTOAWKMU

onpeaeneHna BeanYnHbl KpeEAUTHOIO pPpUCKa.

e [lpn OTCYTCTBMM penuTUHra BbINyCKa AOJrOBOM UeHHOW 6ymarn, >sMuTeHTa/
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 6e3 pelTuHra, no KOTOpbIM PbIHOK MPU3HAETCS aKTUBHbLIM U

UMEKTCS PbIHOYHbIE LEHbI YPOBHS 1 nepapxuu cnpaBeasiMBon CTOMMOCTW.
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