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

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUU NnpaBwu AoBepuTenbHoro ynpasneHus NN,
MHBECTULMOHHBbIX Nan — MeHHas LeHHaa bymara, yaocToBepsooLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noJslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna LAY MUAU®) - ycnosums [JoroBopa [AoBepuTesibHOro ynpasnenus [MNO,
onpegensieMble Ynpasnslowen KoMNaHMeEWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TWUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHUSA U OOMOJIHEHUS B HUX MOANexaT peruncrpaumm baHkom
Poccun.

CromMmocTb uuctbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOSTHEHUIO 3@ CYET
yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.
Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBAMBaKOLWWMA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM uucne nopsgok pacyerta
cpeaHerogosoit CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULMOHHbIX Naes.

MC®O - MexayHapoAHble cTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeESIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHAapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13

"OueHka cnpaeensiMBoM CTOMMOCTU", BBEAEHHbIM B IENCTBNE HaA TeppuTopmumn Poccnimckom
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depepauunmn npukasoMm MuHuctepctea dumHaHcoB Poccuinckon depepaumn ot 28 gekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PasbsicHeHM MexayHapoAHbIX CTaHAapToB (GMHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LeHTpanbHoro baHka Poccuinckon
®enepaunn ot 25 aBrycrta 2015 roga N? 3758-Y, sBkntoyas nHoie MCOO no cnpaseainBom
CTOMMOCTM B C/ly4yae HeobxoAMMOCTM onpeneneHus cnpaBeasiMBoi CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LUeHa, KoTtopasa 6blna 6bl monydeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbiX0o4a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa
OLEHKMW.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nsowaaka - Toproesas nJowaaka
poccunckon n (Unm) MHocTtpaHHou 6upixun, 3akpenseHHas B lNMpasunax onpegenenmna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuMM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(dUHaAHCOBbIX NOCPEeAHNKOB. YKa3aHHble bupxxesble naowankm npueeaeHsl B MNpunoxeHnu
3.

AKTUBHbIA PbIHOK — PbIHOK, HQ KOTOPOM Onepauum C aKTMBOM WM 0683aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOLWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLWINM ANS COOTBETCTBYHOLEro
aKTuea unm obgsatenbcrea 06HLEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YybObiTKa BCNeACTBME HEUCMOJSIHEHUS
KOHTpareHToM 06a3aTenbCTB MO AOroBOPY, @ TaKXe HeonsiaTtbl KOHTPAreHTOM OCHOBHOMO
A0nra n/vnum NpoueHToB, NPUYUTAOWMXCHA B YCTAHOBJIEHHbIA AOMOBOPOM CPOK.
KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOro NMua UCNONHATL NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PpWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMUYMBOCTU),
BblpaX€EHHbIM C  WUCMNOJIb30BAaHWEM pPEenuTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBOW LWIKane.



YPOBHMU LieH Npu onpeaeneHnn crpaseninBom CTOMMOCTU ONpeaensiioTCs B COOTBETCTBUM
C MexayHapoaHblM cTaHgaptoM duHaHcoBon otdeTHoct (IFRS) 13 «OueHka
cCnpaBeasiMBoOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MmHuctepcrea ¢punHaHcoB Poccunckon degepaumnm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbIX CTaHAapToB (UMHAHCOBOW OTYETHOCTU W
PasbsicHeHM MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOM OTYETHOCTU B AEWCTBME Ha
Tepputopun Poccuickon depepaumm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAesNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHCOB Poccuimnckon

denepaunn.

OBLUMUE NMOJIOXKEHUA

Hactoswwue MNMpasuna onpegeneHna CHA OTKpbITOro naesBoro MHBeCTULLMOHHOI o
¢doHaa PbIHOYHbIX c¢umHaHCOBbIX MHCTPYMEHTOB «MNHroccrpax
c6anaHcupoBaHHbIN>» noa ynpasneHnem AO YK  «MHrocctpax-UHBectuumm»
pa3paboTaHbl B COOTBETCTBMM C YKa3aHueM LleHTpanbHOro baHka Poccuinckon denepaumnm
oT 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue), B COOTBETCTBUM C DegepanbHbIM
3aKOHOM "O6 MHBeCTUUMOHHbIX PpoHaax" N 156-®3 ot 29 Hoabpsa 2001 roga (manee -
®epepanbHbii 3aKOH "O6 MHBECTUUMOHHbIX GoHAAX") U NPUHATBIMKU B COOTBETCTBUU C
HUMW HOPMATUBHbLIMU aKTaMu.

Hactosawwue Npasuna onpegeneHns CHA npumeHsaoTcsa € 11 ceHTabpsa 2019 roaa.

N3meHeHns n gonosnHeHuns B HacTtoswwue MNpasuna onpeaeneHns CHA moryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMAaTUBHbLIMKM MpPaBOBbIMM akTamu. B cnydae
HeobXo0AMMOCTN BHECEHUS U3MEHEHWI 1 AoNonHeHUN B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTtcsa MnosCHEHWE TMPUYUH BHECEHUS TaKUX W3MEHEHUWM U  AOMOSIHEHUN W
yKa3blBaeTCH AaTa Hayana npuMeHeHns N3MeHeHnm n AONOAHEHUI B HacToswme lNMpasuna
onpepneneHuna CHA.

MNpasuna onpepeneHna CYHA (M3MEHEHMS U AOMOJIHEHUSA, BHOCUMble B [MpaBuna
onpepeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnswowen komnaHum MNO B
MHMOPMALMOHHO-TENTEKOMMYHUKALUMOHHON ceTun «MHTepHeT»: ingosinvest.ru

- He no3aHee AHS Havana cpoka opMuposanms MNO;

- He no3gHee nATM paboumx pAHer [0 AaTbl Hayana npuMeHeHus [paBun

onpepneneHns CHA, ¢ BHeCEHHbIMU N3MEHEHUSMU U AOMNOSTHEHUSAMU.
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MpaBuna onpeaeneHus CYA (M BCe U3MEHEHWUS U AOMOJIHEHUS K HWUM 3a Tpu
nocneaHnx KaneHaapHbiX rofga) AOSKHbl 6biTb AOCTYMHbI B TeUYEHWEe Tpex MnocneaHunx

KasieHA4apHbIX JIeT Ha cainTe ynpassloLlen KOMNaHuu.

nOPSAAOK OMNPEAEIEHNA CYA N CPEAHErO40BOM CYA NMU®

CYHA TIN® onpegensieTcss MO COCTOSIHUKO Ha 23:59:59 paTthl, 3a KOTOpYH
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpaBnsoLwen KoOMNaHMnM UCTOYHUKAX, BHE 3aBUCUMOCTM OT YaCcoBOro nosica.

CYA onpenensieTcs He no3gHee paboyero AHA, CieAyloLwero 3a AHEM, MO COCTOSAHMUIO
Ha KOTOpbIN ocylwecTenseTcsa onpegenerme CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNnbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBMM C HacToawmmMu MNpasunamm onpegenermns CHA.

CYA IMNMN® onpenensietca (aata onpeneneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmupoBaHusa NMNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblgaudu, noraweHmss u obMeHa MHBECTULMOHHbIX

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

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWSI OCHOBAHWS €ero

npekpaweHus;

e nocne 3aBepweHns (OkKOHYaHus) dopmuposaHna CHYHA TNO onpepenseTca

Kaxkablh pabounin aeHb.

CpepHerogoBasa CHA TMN® (panee - CICHA) Ha nwbon feHb onpefensercs Kak
OTHoWeHne cyMMbl CHA Ha Kaxabli pabounn aeHb KaneHaapHoro roga (ecnm Ha pabouni
AeHb KaneHaapHoro roga CHA He onpeaensnacb - Ha NOCNeAHUI AeHb ee onpeaeneHus,
npealwecTByOWMA TakoMy [AHK) C Hadana roga (c paTtbl 3aBepweHusa (OKOHYaHUSA)

dopmuposanHua NMNO ao gatbl pacyeta CICHA K yncny pabouunx aHen 3a 3TOT Nepuoa.

B uenax onpeaenennsa CFCHA noa pgaton, 3a KoTopyto onpegenserca CHA MNMAUO,
noHMMaeTca Kaxaas gata onpegeneHnsa CHA MUO, ykasaHHada B HacTosawux [pasuniax
onpeaeneHnsa CHA.

CYA MNMN®, B ToM umncne cpeagHerogosas CHYA MN®, a TakxKe pacyeTHasd CTOMMOCTb

MHBeCTULUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/E 3ansToun,



C NpUMEHEeHMEM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaTty onpegeneHus CHYA.

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

AkTnBbl (0653aTenbCTBa) NpUHUMAlOTCS K pacdeTy CHA B ciydae ux npusHaHus B
cooTBeTCcTBUMN ¢ MCDO, BBEAEHHbLIMU B AENCTBUE Ha TeppuTopun Poccuinckon depgepaunn.
KpuTtepun npusHaHusa (npekpaweHus npusHaHus) akTuBoB (06s3aTenibCTB) B

cocTtaBe akTnBoB (0b6sa3aTtenbcte) MN® npeacrtasneHsl B MNpunoxeHun 7-20.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtomMoCcTb aktuBoB U obsa3atenbcts [MNO onpegenstoTcs NO  CrpaBeavBon
cTouMmoctu B cootBeTcTBMM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM 4KUC/le onpenesieHHas Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHuaAMM
®epepanbHOro 3akoHa ot 29 uonga 1998 roga N2135-03 «0O6 oueHoOYHOM AeAaTeNbHOCTU B
Poccuiickon ®epepaunmn>» onpeaensietca 6e3 yyerta Hanoros, KOTOpble YyMnjaynMBaloTCsa B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWM OTYETa OUeHLIMKa, ecnum
TAaKkOW OTYEeT COCTaBNeH OUEHWMKOM, B OTHOLIEHWM KOTOPOro CO CTOPOHbI
caMmoperysmpyemMbiX OpraHu3aumim OLEHLLMKOB HEe MPUMEHSNINCb B TeyeHue ABYX JieT B
KosimyecTBe ABYX M 6onee pas Mepbl AUCUUMIIMHAPHOIO BO34ENCTBUSA, NpeAyCMOTPEHHbIE
®epepanbHbIM 3akoHOM "O6 oueHOYHOM AedaTenbHOCTM B Poccuiickon ®epepauun”, a
TakXXe BHYTPEHHUMW JOKYMEHTAMMN CaMOperyanpyeMbliX OpraHmM3aumnin OLEHLNKOB, U CTax
OCYLLEeCTB/EHNS OLLEHOYHOWN AesATEeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NeT, a Tak
Xe UMeWwMM KBanUMUKaUMOHHbBIN aTTecTtaT Mo COOTBETCTBYHOLWEMY HarnpasieHUIo
OLEHOYHON AEeATENbHOCTH.

B cnyyae onpeaeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLlMKa AaTa
OLEHKM CTOMMOCTMU AO/IKHA ObiTb HE paHee LWeCTUn MecsueB A0 AaTbl, MO COCTOSHWUIO Ha
KoTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTMBa onpenenseTcd Ha OCHOBAHWUMU

AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
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6n1n3kon K pate onpegeneHns CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobnaeHnem
TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.
MeToanka onpegeneHus cnpaseaMBoOM CTOMMOCTM aKTMBOB (065a3aTenbCTB)

npeactasneHa B NpunoxerHun 7-20.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OJHOWM
BAJTIIOTE, B APYI'YIO BANTIOTY

CToMMoCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WHOCTPaHHOM BanwoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [paBunamum
4y NMNo, pencrteyrowmMn Ha agaty onpegeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuinckon ®enepaunm Ha gaTy onpefeneHus ux cnpaBseasimBon CTOMMOCTMW.

B cnyyae ecnu LeHTpanbHbiM 6aHKOM Poccuimnckon depgepaumm He yCTaHOBIEH KypC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06sA3aTenbcTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ NMpasunamu A4Y MNMNO, nencTByOWMMIN Ha AaTy
onpegeneHnsa CHA, To NCNOMb3YyeTCSH COOTHOLIEHME MeXAY KYPCOM MHOCTPAHHOM BantoThbl
n BantTon onpegeneHns CHA B cootBeTcTBuu c MNMpasunamm Y MNO, aencTBYOWMMU Ha
naty onpepenenna CHA, onpeaensemMoe Ha OCHOBE KypcCa 3TUX BaslIlOT MO OTHOLWEHUIO K
amepukaHckomy gonnapy (USD), cooteBetctBytowas Last Price, packpbiBaeMoro
Bloomberg Generic Composite rate (BGN) (Kpocc-KypC WHOCTPaHHOM BastoThl,
onpeneneHHon uJepes amepukaHckum pgonnap (USD)). Ecnm Kkpocc-KypCc Ha paty
onpegeneHna CHA He packpbIT, B CBA3M C TeM, YTo parta onpeaenenmsa CHA gasnsaetcs
HepabouMMm AHEM B CTpaHe, rae BankTa, UCNonb3yemas ANs onpefeneHus Kpocc-Kypca,

SBNSIeTCS HaUMOHaNbHOM, MCNONb3YETCS KPOCC-KYpPC Ha NpeabiayLwnii AeHb.

noprPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbINaTy BO3Harpa)zaeHus yrnpasnsatouen KOMMaHuu,
cneunanuM3anpoBaHHOMY  Aero3MTapuilo,  ayAUMTOPCKOW  opraHMsauuMmM  wu - nuuy,
OCYLLECTBNSAOWEMY BelEHWE peecTpa BNafAenbLeB UHBECTULMOHHBIX Naes MNU® (panee -
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pe3epB Ha BbiNJaTy BO3HarpaxaeHws), onpegensieTca wucxoasa w3 pasMmepa
BO3HarpaxggeHud, npeayCMOTPeHHOro COOTBETCTBYOLWMM nmuam npasunamm 4y MAO, u
BK/IlOYaeTcsa B cocTtaB ob6sa3atenncts NMN® npun onpeaenennn CHA.

MHble pe3epBbl He OPMUPYIOTCA M He BKJIOYAOTCA B cocTaB o6sa3atenbcTs MUOD.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUMANIU3NPOBAHHbIM [OEMNO3UTAPUMEM MPU
OMPEAEJNIEHNUN CHA

B cnyuyae ob6HapyxeHusa pacxoxaeHun npu ceepke Cnpasku o CHA TN
CneunanmanpoBaHHbIn Aeno3mTapun un Ynpasnsawowasa komrnaHusa NMU® BbISICHAOT NPUUKHY
PaCXoXXAEHUN MU COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnun pacxoxpneHus He 6blin yCTpaHeHbl A0 UCTeYeHUs NpenesbHoro
CpoKa npeaocTtaB/ieHNs OTYETHOCTU, aKT ObHapyXeHUs pacxoXAeHun pukcupyetcsa B
lMpoToKose pacxoxaeHun pesynbtaTtoB cBepkn CHA (panee - NpoTOKON pacXoXaeHun).

dakT nocneayrLlero ycTpaHeHUs pacxoXaeHWn noaTBEPXKAAETCA NyTEM 3aBepeHUs

cnpaBkn o CHA CneunanmnsnpoBaHHbIM geno3utapuem 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyvasax sbigBneHusa owunbku B pacyete CHA m pacyeTHOM CTOMMOCTU OLHOMO
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWUKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akKTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii M Ynpasnstoowass KOMMaHus
npomnseoaatT nepecdetr CHA ©“  pacyeTHOM CTOMMOCTM  WHBECTULUMOHHOro nas.
Ynpasnstwowas KOMMNaHUSa  ocywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMN C HOPMATUBHbLIMU MPaBOBbIMU aKTaMu.

Cneunanm3ampoBaHHbIN AeN03nTapuin U Ynpasnaowas KOMNaHMsa COCTaBAsSoT AKT O
BbISIBIEHHOM OTKJ/IOHEHUU U (haKTe ero yCTpaHeHus.

Ecnn BbisBNEHHOE OTK/IOHEHME MCMO/Ib30BAaHHOM B pacdeTe CTOMMOCTM aKTuBa

(obs3atenbcTtBa) cocrtaBnset MmeHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
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3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHol CHA, Ynpasnstowas KoMnaHus
n CrneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmMM OTKIOHEHUSIM, B 4acCTUM  WUCNOJIb30BAaHHOW B pacyeTe
cToMMocCTu akTmBa (obs3aTenbcrtBa) n CHA, coctasnsowmm meHee 0,1% koppekTHoM CHA
N He npounseoaaT nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOMO MHBECTUMLIMOHHOIO nas,
yncna MHBECTULMOHHBIX NAaeB Ha NMUEBbIX cYeTax BfajenbueB. YNpasndwowas KoMnaHus
n Cneumann3npoBaHHbIM Aeno3uTapuin 06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus
NOBTOPEHUSA BbISIBNIEHHOW CUTyauUUN.



MpunoxxeHue 1

Mopsapok pacuera Be/IMUMHbBbI pe3epBa Ha
BbiNnJlaTy BO3Harpa>xaeHus u ero
MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro
roaa

Pe3epB Ha BbiNnaTy BO3HarpaxzaeHns opMUpyeTcs OTAE/IbHO B YacTW pe3epsa Ha
BbINNaTy BO3HArpaxaeHus ynpasnsiolwen KOMNaHMM M B 4aCTuM pe3epBa Ha BbINaaTy
COBOKYMHOrO BO3HArpaxaeHus cneyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOPCKOM
opraHMsaumm 1 nuuy,  OCYyLLeCcTBAAKWEMY  BeleHWe  peecTpa  BhajenbueB
WHBECTUUMOHHbIX NaeB NMN® (panee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINJaTy BO3HarpaxaeHWM HAYUCAAETCS M OTpaxaeTcs B CocTase
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHunn Kpeautopos [MNO wunm [patbl OKOHYAHUA peanm3aumm BCero
mmywectesa MUO.

Pe3epB Ha BbINAaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswunam Y MNO
KaXkabli pabounii AeHb HapacTalowWwmMM UTOMOM N OTpaXkaeTcsl B cocTtaBe obsaszatenncTts MND
Ha aaTty onpeaeneHma CHA B TedeHMe OTYETHOro roaa.

Pe3epB Ha BbINNaTy BO3HArpaxaeHuns ynpasnatowen KoMnaHum 1 pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHumn, B cny4vyae, eciv pasMmep Takmx BO3HarpaxaeHumn onpenensercs
ncxoas n3 CrCHA, paccumTtbiBaloTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem
nopsiake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:

C(Mpacv

5=,
D

rae.

S

i- CcyMMa HayucneHusa pesepBa Ha I'IepBbIl71 pa6oq|/|171 A€Hb OTYETHOIO roaa,
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D - konnuyecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacyeTHas (NpoMexyTo4yHas) BenmumHa CHA Ha nepBbIrt pabounin AeHb

o S.
OTHETHOro roada, B KOTOpPbIK HAYUNCNAETCA PpPE3EPB I, onpegeneHHasa cC

TOYHOCTbIO 40 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevl, — Km,

CYAP™" =
(1+ xylm + xnpn)
D
Axmuewl - dacyeTHaAdA BE€IMYNHA dKTUBOB, BKJ/1lO4Ya4d AebUTOpPCKyto
1

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3al0/KEHHOCTb Ha nepBbin paboum AeHb OTYETHOro roga HeobxoamMmo
yUuTbiBaTb A0 HAUYUCIEHUS BO3HarpaxaeHuWm W pesepBa Ha Bbinnarty
BO3HarpaxaeHus 3a nepebii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepBbli paboumin AeHb OTYETHOro roga ynpasnsiowen koMmnaHven uns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeneneHunm pacyeTHON BEMYUHBbI AKTMBOB Ha NepBbIn
pabounii AeHb OTYETHOIrO roAa yBe/MUYnUTb CYMMY aKTUBOB Ha CYMMY YMa4YyeHHbIX

BO3HarpaxzaeHumn B nepBbit pabounin AeHb OTYETHOro roaa.

Kml - Be€JIMYUNHa erﬂ,MTOpCKOﬁ 3a0/MKeHHOCTN 6e3 ydyeTa Ha4UC/IEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - NpOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xy, - Ppa3Mep BO3HArpaxkaeHusi yrnpabsitolen KoMnaHun oTtHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B aonsx), AENCTBYIOWMA Ha MepBbli pabouni

AEHb OTYETHOIO roga,

X,pn - COBOKYMHbIV pasMep BO3HArpaxaeHWii CreLmanmaMpoBaHHOMY AErosuTapuio,

ayAMTOPCKON OpraHmn3aumm 1 nuuy, OCyLLEeCTBSIOWEMY BeAeHWe peecTpa BlajesbLeB
MHBECTULUMOHHbIX naes NMN®, oTHocuTenbHo CITCYHA, ycTaHoBEHHbIN npasunamu Y (B

A0oNsX), AENCTBYIOLMIA Ha NepBbI pabouunii AeHb OTYETHOIO roaa;
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X, - Kaxxaas NpoLEeHTHas CTaBKa, AeNCTBOBaBLLAsA Ha NepBbIi pabounii AeHb OTYETHOIO

roaa

X + X
3HaueHue |14 X He OKpyrnsaeTcs.
D y

OkpyrneHue npu pacdete S. n CYA7“““Npon3BoauUTCS Ha KaXKaoM AEUCTBUM A0 2-X
i 1

3HaKOB Mocsie 3anaTo.

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

OTYETHOro roaa):

d-1 N
(Cqu'“chth) Z(ann) )
S. = t=1 * n=1 _ S ,
' D T 2.5k

i k=1

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauducieHuss pes3epBa B OTYETHOM roay,
NPUHMUMAOWMN 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero
(Tekywero) HauYMcneHmsa pesepsa;

S, - CyMMa KaxxZioro rnpounsBefileHHOro B TEKYLLEM OTYETHOM oAy HaYUCIEHUS pe3epBa;

S,- cyMMa ouepegHOro (TeKyLLero) Ha4yMcneHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KONMYecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

T.- KONMMYeCTBO paboumx AHel nepuoaa, OMPeAeneHHOro C Hauyana TeKyLlero

OTYETHOIo roaa Ao (BKJ'IPO‘-IaFI) AdaTbl HAYNCNEHNA pE3EPBAa Si ’

t — nopaaKoBbIN HOMep paboyero AHSA, NpUMHaANEXaLWero nepmuoay, 3a KoTopbli

onpeaeneHo T, NpuHUMaOWMN 3HadeHnsa ot 1 ao d. t=d - nopsakoBbIA HOMEP

pabouero AHS HauncneHus pesepsa S, ;
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CYA4, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXaoro paboyero AHs t,

3a uckaoueHeM aHa d. Ecim Ha pabounii aeHb t  CYA He onpeaeneHa, OHa

npuHMMaeTcs paBHon CHA 3a npealecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

CYA*"- pacuyeTHas (mpoMmexyTouHasi) BenmnumHa CHA Ha paty d, B KOTOPOM

Ha4YNCNAETCA peE3EPB Si , onpeaeneHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocse 3ansTon no

dopmyne:

DT DT

(n:l + n )

i-1 d-1 T T
(Axmuewty — Km, +ZSk)—(ZC‘1At* ' 5 : )

CqAéwcu — k=1 y t=1 = ,

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

(1+ ( T T ))
D

Axmuebly- ~ pacyeTHasi  Be/MYMHA  aKTMBOB,  BKJ/Yasi  AeBGUTOPCKYHO

3a40/1KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatbl B Aaty d ynpaBnstowen
KoMnaHuen ns NMNUO Bo3HarpaxaeHum, HauncneHHblx B agaty d, Heo6xoaMMo nNpum
onpeaeneHnn pacyeTHOM BeNMYMHbI AaKTUMBOB Ha AaTy d yBeNUYUTb CyMMY

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxzaeHuii B gaTy d.

Km, - BenMYMHa KpPeaAWTOPCKOM 3aA0/DKEHHOCTM 6e3 yyeTa HauyMCNeHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounin geHb gate
d.
i-1
Zsk - obwas cymma pe3epBOB Ha BbINAaTy BO3HaArpa)kaeHus, HAYUCNEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpoUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyka - Pa3Mep BO3HarpaxaeHwst yrnpaensiiollelt KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBMEHHbIM npasunamun Y NMNO (B aonax), AeNCTBYIOWMIA B TedeHne nepuopa T

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaxaeHuii creumannsnpoBaHHOMY AeMno3uTapuio,

ayauUTOPCKOM OpraHmM3aumnmn 1 fivdy, OCyLECTBASAIOWEMY BeAeHe peecTpa BlajesbLes
MHBECTUUMOHHLIX naeB MNMN®, otHocnTenbHo CICHA, yCTaHOBMEHHbIM NpaBunammn Y

MNMN® (B ponsx), AEUCTBYIOWMI B TedeHne nepuoda T ;

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

X, - Kaxaasi NpoueHTHas CTaBka, AeiCTBOBaBLUAs B TedeHwe nepvoga 7 ;

T,- KOnNu4yectBo pabouyux [HEW nepuvoaa, B KOTOPOM JencTBOBana CTaBka X,

N
npuHaanexatuee nepuoay 7, rae T, =>'T, .

n=1

N N N N
Z(‘xyknTn ) Z(xnpnTn ) / (xyKnTn ) z (xnpnTn )
N n=1 n=1 e e
3HauyeHus 2—"=1;’:"T"); ( T, * T ) (= T e T, )

\
S I ]
)

He OKpyrnsTCs.

C%dpacq

OkpyrneHue npu pacuyeTte 5 u NpoOM3BOAUTCS Ha KaXXAOM AEUCTBUWU A0 2-X

3HAKOB MOC/e 3ansATon.

Pa3zmep chopMMpPOBAHHOIO pe3epBa Ha BbiNaaTy BO3HarpaXxAeHusl YMeHbLUaeTCs
Ha CYMMbl HAQYMC/IEHHOrO B TEYEHMEe OTYETHOro rofa BO3HarpaXKAeHus ynpasstowen
KOMMaHuu, crneunmannuamMpoBaHHOMY Aeno3uMTapuio, ayaAMTOPCKOW OopraHusaumm v nuuy,

OCYLLEeCTBNAWEeMY BeAeHNe peecTpa BfajesibLueB MHBECTULUMOHHbIX naes MNMNO.

MpeBbilleHMEe pe3epBa MNPU  HAUYMCNEHMW  BO3HArpaXKaAeHus  ynpaBnsitoLlen

KOMMNaHMK, BO3HArpa)aeHus CcrneuuannMpoBaHHOMY AEMO3UTapuio, ayAUTOPCKOM
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OopraHun3auunun n nnuy, ocywlecrendrowemy BeAEHNE peecTpa BnaaenbLeEB

MHBECTULMOHHbIX naes NMN®, B TeueHUe KaneHLApPHOro roga He AonycKaeTcs.

He wncnonb3oBaHHbIMK B Te4yeHMe OTYEeTHOro roja pes3epB Ha BbinaTy
BO3HArpaxaeHus noaseXxXuT BOCCTAHOBJIEHUIO MO OKOHYaHMIO OTYETHOro roga, Ho He
nosaHee NnepBoro paboyero AHSA roga, cefyroLwero 3a OTYETHbIM, U NPU3HaeTCcs B COCTaBe
NpoYnX AOXOA0B. YKasaHHOe BOCCTAHOBJ/IEHME OTPa)XaeTcs npu nepsoM onpegeneHumn CHA

B roay cneayrwouwmnMm 3a OTYETHLIM roa0oM.
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MpunoxxeHue 2

Moaenu oueHKu CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

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

OLAHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

e UeHHasa bymara gonyuweHa K TopraMm Ha poCCUMCKON UM MHOCTPaHHOM bupxe, npuseseHHoON B punoxeHuun 3;

e HanMuums ueHbl (KOTUPOBKMW) Ha AaTy onpeaeneHus cnpaseaniMBon CTOMMOCTU (B Cllydae, ecniv Ha BCeX AOCTYMHbIX
n Habnogaemblx 6MpxeBbiX niowaakax 6bln HETOProBbiM AeHb Ha AaTy onpegeneHns CHA - aHanusupyloTcs
AaHHble NOCNeAHEero TOproBoro AHS Ha AaHHbIX NAOWAAKaxX, NpealecTBYOWero HETOproBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHne 10 Toprosbix gHen npesbicka 500 000 (MATbcoT Thica4) pybnen (unm
COOTBETCTBYOWMN pybneBbl 3KBMBANEHT Mo Kypcy baHka Poccuu Ha faTty onpeaeneHns akTMBHOMO pbliHKA, €Cnu

obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B Lendax Hactodwmx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOH pPbIHOK A[/1s1
LeHHbIXx 6ymMar B yensax
Hacroswnx MNpasnn
onpepgeneHmns CHA

MopsiaoKk NpU3HaHNS PbIHKA OCHOBHbIM

Ans POCCUICKNX
LeHHbIX 6yMmar

MockoBckas 6upxa, ecnm MockoBckas 6upxa ABNSAETCS aKTUBHbIM PbIHKOM.

B cnyuvae, ecnn MockoBckas 6upxa He ABNSETCA aKTMBHbIM PbIHKOM — poccuiickas 6bupxxesas
njowanka M3 4ymcia akKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KONMYeCcTBY LeHHbIX 6yMmar 3a npeabiaywme 10 ([ecaTtb) AHEN.

Mpu oTcyTcTBUM MH@OpMaumm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymMar MCnosb3yeTcs
nHdpopmaumnsa 06 ob6beme caenok B AeHEXHOM BblpaXeHuu. MNpu paBeHCTBe o6beMa cAeNOK Ha pas3/IMYHbIX
TOProBbIX MJowaakax OCHOBHbIM PbIHKOM CUMTaeTCsa TOprosas njowazka C HanbonblWMM KONYEeCTBOM
CAEeNoK 3a AaHHbl nepuoa.

Ansa NHOCTPaHHbIX
LeHHbIX 6yMmar

NHocTpaHHas unn poccuiickas 6upxa M3 yumcna aKTUBHLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanboNbLWKA 06LWMIA 06bEM CAENOK MO KONMYECTBY LieHHbIX 6ymar 3a npeabiaywmne 10 (Jlecsatb) AHEMN.
Mpun oTcyTcTBMM MHDOpMaumn 06 obbeMe caenok MO KOAMYEeCTBY UeHHbIX 6yMmar ucnonb3yetcs

nHdopMaunsa 06 obbeMe cAenoK B AEHEXHOM Bblpa)keHUN. [pu 3TOM BEMNUYMHBLI 06beMa CAeNOK B BasoTe
KOTUPOBKM nepeBoasTcs B pybnm no Kypcy baHka Poccum Ha gaTty onpegenenHms CHA. MNpu paBeHCTBE
obbeMa caenoK Ha passiMyHbIX TOProBbIX NAOLWAaAKaX OCHOBHbIM PbIHKOM CYMTAaEeTCs Toproeas niaowaaka
C HanboNbLWKUM KOIMYECTBOM CAENOK 3a AaHHbIA NEpUOA.

Mpn BbIGOpPE WMHOCTPAHHOM WN POCCUIACKON BUPXWM U3 UYMCNa aKTUBHbLIX PbIHKOB Y4YUTbIBAKOTCSH
TOJIbKO T€ aKTUBHbIE PbIHKU, LIeHbl Ha8 KOTOPbIX COOTBETCTBYIOT KPUTEPUAM KOPPEKTHOCTU, YCTAHOBJIEHHbIE
B pasgene «Mojaenu oueHKM CTOMMOCTU LieHHbIX 6yMar» HacTosiwero MpunoxeHus.
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Ansa o6auraunn
BHELUHUX
06/IMraLlMOHHbIX
3aimoB Poccuiickoi
depepaummn, AONTroBbIX
LeHHbIX 6ymar
MHOCTPaAHHbIX
rocyaapcrs,
eBpoo6nurauuvmn
MHOCTPaHHbIX
3MMUTEHTOB, LIeHHbIX
6yMar MeXxAayHapoaHbIX
cHrHaHCOBbIX
opraHumsaumm

BHebuprkeBoOl pbIHOK.

OBLUMUE NOJIOXXEHUA

Ona oueHku CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX 6yMar MCcnonb3yrwTCcda Mmoaesnin oLeHKM CTOMMOCTU LE€HHbIX 6ymar,

ANA KOTOpbIX onpepeneH AKTUBHbIN PbIHOK, N MoA€eJIn OLEeHKN CTOMMOCTU LEeHHbIX 6ymar, AN KOTOpPbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoAeJiIn OLE€HKN, N0 KOTOpPbIM onpeaeneH aHaNIOrMUYHbINA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMAT

Moaenu oLeHKU CTOMMOCTU LIEHHbIX 6yMar, 47151 KOTOPbIX ONPEAE/ISETCS aKTUBHbIN 6UPKEBOL pbIHOK (1-4 ypOBEHb)

LleHHbIEe 6yMarn

Mopsagok onpegesieHnss cnpaBeg/INBoOi CTOMMOCTH

LleHHas 6ymara
POCCUNCKOro sMuTeHTa (B
TOM yucne

[ns onpeneneHus cnpaBensiMBoM CTOMMOCTU, UCMOJIb3YHTCA LEeHbl OCHOBHOIMO pbiHKA 3a NMOCNeAHUN
TOProBbi aeHb (M3 Yncna akTUBHbIX POCCMCKUX BUpx), BbiIbpaHHble B cneaytoweM nopsake (yboiBaHus

npuoputeTa):
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WHBECTULMOHHbIE nau
POCCUMNCKUNX rnaeBbIX
WHBECTULMOHHbIX (OHAOB,
nnoTeyHble cepTudUKaThl
yyactusi,  [Aeno3uTapHble
pacrmcku)

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUNCKON BUPXK Ha AaTy onpeaeseHns
CYA npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHms CYA, nNpu3HaeTcsd KOPPEKTHOM, ec/inM OHa
HaxoAuTCsa B MHTepBane Mexay MMHMMaNbHOM M MaKCUManbHOM LEeHaMu CAEeNIoK Ha 3Ty XXe AaTy 3Tok
e 6MpXKn, BKIOYas rpaHuLbl UHTepBana;
b) cpegHeB3BeweHHass LeHa Ha MOMEHT OKOHYaHWSi TOProBON CEeCcCUM POCCUMNCKOM 6upxnm Ha party
onpeaeneHusa CHA;
C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUNCKOM BUpXKN Ha aaTy onpeaeneHmns CHA
Nnpwu yCri0BUM NOATBEPXKAEHUNSA ee KOPPEKTHOCTH;
LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a A€Hb U
06bEM TOProB He paBeH HYJ/II0 M TakKasl LieHa 3aKpbITUS He paBHa HyJlo.
Cnpaseanueass CTOMMOCTb [AONTOBOM ULEHHOMW OyMmarm onpepensercsds C YYE€TOM HAKOMIEHHOro
KYMNOHHOro Aoxona Ha pgaty onpegeneHms CHA.

Ecnn Ha paty onpegeneHusa CYA OTCYTCTBYKT LUEHbl OCHOBHOIMO pblHKa, ANg onpeaeneHus
cnpaBeAsMBoON CTOMMOCTW LLeHHOW ByMarn npuMeHsoTCs MOAENN OLEHKM CTOMMOCTU LeHHbIX 6ymar 2-ro
YPOBHS, 3a WCK/OYEHMEM Crlydasl, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBMeHO HEeTOpProBbiM AHEM
OCHOBHOIO pbiHKa. B aToM cnydae Ha gaty onpeaeneHna CHA gonycTtMMo MCnosib30BaTh LieHbl NOCNeAHero
TOProBoro AHs OCHOBHOMN BUpXMN.

LleHHas 6ymara
WHOCTPaHHOro aMuTeHTa (B
TOM u4ucne AenosnTapHble
pacnuncku " nau
MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB)

Ecnn ana onpeaeneHus cnpaBeanBoOiA CTOMMOCTM, MCMNOMb3YHOTCS LEHbl OCHOBHOMO POCCHUMCKOIro
pbIHKa (U3 uncna akTMBHbIX POCCUIACKMX N WHOCTPaHHbIX 6MpX) 3a NocregHUn TOProBblA AEHb,
BblbpaHHble B cneaytouwem nopsake (yboiBaHWa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU Ha TOProBOM MJOWAAKE POCCUMNCKOM
6upxun Ha aaty onpegeneHus CHA npuv yCnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha paty onpegeneHns CYA, npu3HaeTCcs KOPpPEeKTHOM, ec/inM oHa
HaxoAuTCa B MHTepBane Mexay MMHUMaNbHOM M MaKCUMManbHOM LeHaMu CAefloK Ha 3Ty XXe AaTy 3Tok
e 6MpXun, BKIOYas rpaHuLbl HTepBana;

b) cpegHeB3BelweHHasn LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpXxXKn Ha aaTy
onpeaeneHus CHA;

C) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBOM CECCUM Ha TOProBOM MJOLWAaAKE POCCUNCKON 6uUpxU
Ha aaTy onpegeneHns CHA npu yCcnoBun rnoaTBEPXAEHUSA ee KOPPEKTHOCTU.

LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu packpbITbl AaHHble 06 06beMe TOpros 3a AeHb U
06bEM TOProB He paBeH HYJ/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJio.

Ecnun ana onpeaeneHnsa cnpaseasinBo CTOMMOCTU, UCMOSb3YHOTCS LLleHbl OCHOBHOIO MHOCTPaHHOIro
pPblHKa (M3 4YMCna aKTUBHbIX POCCUNCKMX U MHOCTPaHHbIX 6MpX), BbibpaHHbIe B cneaytouleMm nopsake
(ybblBaHMA npuoputeTa):
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a) ueHa crnipoca (bid last) Ha MOMEHT OKOH4YaHMSA TOProBOM CECCHMM Ha TOProBOM rJowagke
MHOCTpaHHOM Bupxxn Ha paty onpegeneHns CHA npu ycnoBuu NoaATBEPXAEHUS €€ KOPPEKTHOCTHU;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHms CYA, nNpu3HaeTcsd KOPPEKTHOM, ec/inM OHa

HaxoAuTCa B MHTEpBane Mexay MMHMMaNbHON M MaKCUMasbHOM LeHaMu CAEeNOK Ha 3Ty XKe AaTy 3ToM

e 6MpXun, BKIOYAs rpaHuLbl MHTEpBana;

b) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHMSA TOProBON CECCUMM Ha TOProBOW Myowaake
WHOCTpaHHOM Bupxxn Ha paty onpegeneHnsa CHA npu yCcnoBmMn NOATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, €CNM pacKkpbITbl AaHHble 06 obbeMe TOpros 3a AeHb U
06beM TOpProB He paBEH HYJIO.

Cnpaseanvmeass CTOMMOCTb AO0NIrOBOM LeEeHHOM 6ymarun onpefensieTca C y4YeTOM HaKOMIeHHOoro
KYNOHHOro Aoxoaa Ha aaTty onpeaenenuns CHA.

Ecnn Ha paty onpepeneHmsa CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKA, A7 onpeaeneHus
CnpaBeaMBoOi CTOMMOCTM LieHHOM ByMarn npuMeHsoTCs MOAEN OLEeHKM CTOMMOCTU LieHHbIX 6ymar 2-ro
YPOBHA, 3a UCKNITKYEHUEM Clydad, Korga OTCYTCTBME PbIHOYHbLIX LEH O6YC)'IOBJ'IeHO HETOProBbiM AHEM
OCHOBHOrO pblHKA. B 3TOM cny4ae Ha aaTty onpegenenmna CHA gonyCcTMMO MCNONb30BaTb LeHbl NoCeaHero
TOProBOro AHs OCHOBHOM 6UpPXMW.

Moaenu oLeHKU CTOMMOCTH LIEHHbIX GyMar, A/7151 KOTOPbIX ONPEAE/ISIETCS aKTUBHbIM BHEGUPIKEBOI PbIHOK
WN 7151 KOTOPbIX UMEIKTCS Hab/It0AaeMblE AaHHbIE B OTCYTCTBUM LUEH 1-r0 YpoBHS (2-/ ypOBEHb)

LleHHbIE 6yMmarn

lNMopsinok onpepeneHns cnpaBe.anBoﬁ CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

(3a NCKJITIOYEHNEM
WHBECTULMOHHbIX naes
POCCUIMCKNX naeBbIx
WHBECTULMOHHbIX (DOHAOB,
NMNOTEYHbIX CepTUHUKATOB

yyacTusi, Aeno3uTapHbIX
pacnumcok)
LleHHas bymara

MHOCTPAQHHOIo SMUTEHTA

B oTHoweHun naeB (akumi) MWHOCTPAHHbLIX WHBECTULUMOHHbIX ¢OHAOB ANA onpeneseHuns
cnpaBeAsMBOM CTOMMOCTM MCNOAb3yeTca pacdeTHas ctouMmocTb (NAV), packpbiTas (npeacTasrieHHas)
nmuoMm, o6a3aHHbIM NO LeHHOW 6yMare Ha gaTty onpegeneHuns CHA.

B cnyyae OTCyTCTBUSI pacKpbITbiX AaHHbIX O pacyeTHOM cToMMOCTM nasi (akuuu) MHOCTPAHHOro
WHBECTUUMOHHOIO hoHAa, NpUMeHsieTCs 3-11 YPOBEHb OLLEHKMU.

CnpaBeanuBas CTOMMOCTb aKUMM, obpallalolmXcs Ha POCCUNCKUX U MHOCTPaHHbIX (OHAOBLIX
bupxxax, onpepenseTcs B COOTBETCTBMM C MOAENbK OLEHKW, OCHOBAHHOM Ha KOPpPeKTUpOBKE
ncropmyeckon ueHbl (Mogenb CAPM).

[JaHHas KoppeKTUpoBKa NPMMEHSETCS B Cnydyae OTCyTCTBMSA HabntogaeMon LeHbl B TedeHne He 6onee
aecsatm pabounx gHen (ganee ncnonb3lyeTcsa 3 YpOBEHb OLEHKN).
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Ons uenen oueHKM CnpaBeaIMBOMA CTOMMOCTM WUCMOJSIb3YETCS CPpaBHEHWE AWHAMWKU AOXOAHOCTM 3a
onpeaeneHHblii MPOMEXYTOK BpPEMEHW aHanm3mpyemoro (GUHAHCOBOro WHCTPyYMeHTa C AWMHAMUKOWN
PbIHOYHbIX WHANKATOPOB.
B kauyecTBe pbIHOYHOro MHAMKaTopa (beHuYMapKa) akuui pOCCUNCKMX SMUTEHTOB MCMNOJSIb3YETCS WHAEKC
MockoBckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOro MHAWKaTopa (6eHuMapka) akKuuii MHOCTPAHHbIX 3MUTEHTOB M AEN03UTapHbIX
pacnmcoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, WMCNonb3yeTcs MHAEKC BUpXn, Ha KOTOPOWN onpeaesieHa
cnpaBeanvBasi LeHa ypoBHS 1 vMepapxuu cnpaBeanvMBoi CTOMMOCTM Ha AaTy, NpeAllecTBYHOLWYHO aaTte
BO3HMKHOBEHMSI OCHOBaHUN Ass npuMeHeHns mogenn CAPM.

®opMyna pacuyeTa crpaBefsMBON CTOMMOCTM Ha AaTy pacueTa:

P, =P, X (1 + E(R)),
roe
P, — cnpaBeanMBas CTOMMOCTb OAHOW LeHHOM 6yMarn Ha AaTy onpeaeneHus crpaBeasinBoii CTOMMOCTH;
P, — nocneaHsasa onpeaeneHHas cnpaseannBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxngaemas 4OXOAHOCTb LeHHOoM bymaru;

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

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NpUBeAEHHAsA K KOMYECTBY KaneHAapHbIX AHEN
MeXxay AaTaMu ee pacyeTa;
Rt = (R¢/365) x (T — Tp),

roe:

R¢ - 6€3pnckoBas CTaBka AOXOAHOCTU Ha AaTy onpeneneHuns cnpaBeasnBoi CTOMMOCTH;
(T, — Tp) - KONMMYECTBO KasleHAAPHbIX AHEN MexAay YKa3aHHbIMKU AaTaMu.

T, - AaTa onpeaeneHus crnpaBeanMBon CTOUMOCTH;

T, — Npeablaylas aata onpeaeneHns cnpaBeainBoii CTOMMOCTHU.
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Ona akumii pOCCMMCKUX SMUTEHTOB, TOpryembiX Ha MockoBckoli bupxe 6e3puckoBasi CTaBKka
AOXOAHOCTU — CTaBKa, onpeaeneHHass B COOTBETCTBUM CO 3HAYEHUEM KPUBON 6ECKYMOHHOM AO0XOAHOCTU
(ctaBka KBb/[]) rocyaapcTBeHHbIX LLeHHbIX 6yMar Ha MHTepBasie B 0AWH roa. B pacyeTe ncnonb3ytorcs:

a) MeToaMka pacyéta KpuBOM  OECKYNMOHHOM  AOXOAHOCTM  FOCYAapCTBEHHbLIX  obnuraymi,
onpepeneHHas MockoBckol bupxen;

b) AnMHamMunuyeckmne napameTpbl G-KPUBOI MO COCTOSIHUIO Ha KaXXAbl TOProBbIin AeHb, Nyb6/MKyeMble Ha
oduumanbHOM canTe MoCKOBCKOM BUpxu.

Onsa akuun MHOCTpPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU MPUMEHSIETCS
cTtaBka Liborly.

Craska KB/[] paccuuntbiBaeTcs 6e3 npoOMeXyTOUHbIX OKPYF/1€HUA C TOYHOCTbIO A0 2 3HAKOB nocsne
3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpu OoTCYTCTBUM 3HAUEHUS BE3PNCKOBOWN CTaBKM Ha AaTy pacyeTa, 3HayeHne 6e3pncKoBON CTaBKMK
3a 3TOT A€Hb NPUHMMAETCS pPaBHbIM MOCeAHEMY U3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPAa,
— Pmy
Ry = Pm, !
Pm, - 3Ha4YeHMe PbIHOYHOMO MHAMKATOPa Ha AaTy onpeaeneHns cnpaseannBoi CTOMMOCTH;

Pm, — 3Ha4YeHNEe PbIHOYHOIrO MHAMKATOPa Ha NpeablayLLyo AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH.

B - beTa KOadPUUMEHT, pacCUUTaAHHbLIA MO U3MEHEHUSAM LeH (3HAa4YeHW) PbIHOYHOIO MHAMKATopa WU
W3MEHEHUSM LUeHbl LUeHHol 6ymaru. [Ana pacyeta kosdduumeHTa [ WCNONb3YHTCA 3HayeHwus,
onpeaeneHHble 3a nocnegHue 45 TOproebixX AHEN, NMpeallecTBYOWNX AaTe onpeaesieHnsa cnpasensimeom
CTOMMOCTMU;

Bera «koadduuMeHT paccumTbiBaeTCca Ha AaTy, nNpejwecTBylOWyD gaTe onpeaeneHus
cnpaseanvMBon ctoumocTu. lMpu 3ToM AaTa pacyeta beta koadduumeHTa AOMKHA ABNATLCS TOProBbiM
AHEM.

_ Covariance (R,, Rp)

Variance (R,)
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R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS aKkTMBa Ha AaTy i;

Pa;_; — Npeablayllias LUeHa 3aKpblTUS aKTUBA;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMEe pbIHOYHOIO MHAMKATOPa Ha AaTy i;

Pm;_; — npeablayllee 3HayeHne pbIHOYHOI0 MHAUKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCcTBYOLWNE AaTe onpeaeseHns cripaBeasmBo CTOUMOCTU.

Mpwn ncnonssosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:

e [ONS aKUMA POCCUNCKUX 3MUTEHTOB MPUMEHSIOTCA 3HadeHus LleHbl 3akpbliTusd Ha MOCKOBCKOM
Bupxe;

e [AN8 aKUWA MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCA 3HaYeHUs LleHbl 3aKpbiTUSa BUpPXK, HA KOTOPOWN
onpeseneHa Haanexauwas KOTUpOBKa YpPOBHA 1 vepapxumu cnpasensiuBon CTOMMOCTM Ha AaTy,
NpeaLecTBYOLYO AaTe BO3HUKHOBEHUS OCHOBaHUIM Ans npuMmeHeHus moaenu CAPM.

MNMonydeHHoe 3Ha4veHMe beTa kKoadpdurUMeHTa OKPYrNsaeTcsa no npasuiaamMm MaTeMaTM4yeckoro OKpyrieHus Ao
NATU AECATUYHbBIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBA M PbIHOYHOrO uHAMKaTopa (6eHuMapka), MCNonb3ylTCH
3HA4YeHMS UeHbl 3aKpbITUS M PbIHOYHOIO nHAMKaTopa 3a nocneaHue 45 ToproebixX AHEN, NpeallecTByowmne
AaTe onpeaeneHns cnpaBeainBon CTOMMOCTH.

LleHa 3akpbiTua akTuBa Ha pAaTy onpeaeneHus crnpaBeainBoOn CTOMMOCTM B MOAENIN He
y4YnTbiBaETCS.

Mpu OTCYTCTBUM LIEHbI 3aKPbITUS B KaKOM-NMB0 TOProBbi AeHb B nepunoae 45 Toproebix AHEN, Ha
AaTy pacyeTta koadduumeHTta beta, MHPopMaumsa O 3HaYE€HUMN PbIHOYHOrO MHamkaTopa (6eHumapka) wm
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbli A€Hb B MOAENN HE YUYUTbIBAETCS.

Mpn HanMuMU LUEeHbl 3aKPbITUS U OTCYTCTBMW 3HA4YeHUS PbIHOYHOro MHAMKaTopa (6beHuMapka) B
Kakon-nnbo Toproebin AeHb B nepuoae 45 ToproBbix AHEN, Ha AaTy pacyeTta koadpduumeHta beta,
3HayeHMe pbIHOYHOro wHAMKaTtopa (6eHuMapka) 3a 3TOT TOProBbiM AeHb MNPUHUMAETCA pPaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R, paccumtbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHNNA.
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lMpoumne ycnosus:

C patbl BO3HWMKHOBEHWS OCHOBaHWI ans npuMmeHeHus mopaenn CAPM po paTbl npekpalleHus
OCHOBaHUN ans npumeHeHuss moaenn CAPM wucnonb3yetcs uHdOopMauns TONbKO ToW 6upxkn, KoTopas
onpegeneHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUW ansa npumeHeHus mogenn CAPM. K Takoi nHdopmaunm
OTHOCUTCS crneaytome 3Ha4YeHns:

e LleHa 3aKpbITus;
[ 3HaA4Y€eHUNE pbIHOYHOIo0 MHAMKATOpPa.

[ns onpeaeneHus cnpaBeAnvBOli CTOMMOCTM O6/IMrauMii pOCCMMCKUX SMUTEHTOB, a TakK Xe
o6nuraumnii, HOMMHUPOBAHHDIN B Py6NAX, NCMONb3YIOTCA CleAyoLUMe LeHbl B Nopsiake y6biBaHUS
npuopuTeTa:

a) ueHa, paccymTtaHHas LleHoBbIM LeHTpoM HP/[ ¢ ncnonb3oBaHMeM METOA0B OLEHKN, OTBEYAKOLWMX
KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuoputeT oTaaeTcs
LeHaM, onpefeneHHbIM Mo nocieaHen yTBepXAeHHOW METOAMKE OLEHKU);

b) Mogenb oueHku AnA UeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax (MpunoxeHne 4)

Mpu OTCYTCTBUM HeobXoAMMbIX AAaHHbIX AN pacdeTa CTOMMOCTU, CripaBeanmBas CTOMMOCTb
onpeaenseTcsa Ha 3-M yYpOBHE OLEHKW.

[ns onpeaeneHuns crnpaBeanvBoii CTOMMOCTUM O6/IMrauMii MHOCTPaHHbIX SMUTEHTOB!

Ons onpepeneHus cnpaseasiMBOM CTOMMOCTM, MWCMONb3YHOTCS Habngaemble LeHbl aKTUBHOMO
BHeOGUpPXxXeBOro pbiHKa, BbibpaHHble B cneaytouem nopsake (yboiBaHna npuoputeTta):
a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMass WMHQPOpPMaLUMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;
b) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass uHbOpMauMoHHOM
cuctemont "bnymbepr" (Bloomberg) Ha gaty onpegenenHunsa CHA npu ycnoBumu, 4TO 3Ha4yeHue
nokasaTens Score Mo yka3aHHOW LeHe He Huxe 6.

CnpaBeanueBas CTOMMOCTb [ONroBOM LUeHHOW 6ymarn onpenensieTcd C YYE€TOM HaKOMJIeHHOro
KYNOHHOro foxoaa Ha aaTy onpegenermns CHA.

B cnyyae oTCcyTCTBUSA UeH 3aKpbiTusa B MHMDOPMaLMOHHON cucTteMe Bloomberg B CBSI3M C HETOProBbIM
AHEM 6MpX, NO UToram TOProB Ha KOTOPbIX ONpeAenseTcs LeHa 3akpbiTusa, To ANS uenen onpeaeneHus
cnpaBeAiMBOM CTOMMOCTM aKTUBOB MCMOJb3YETCH LeHa 3aKpbiTUs NocaefHero Toprosoro gHs.
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Ob6nurauus BHELIHUNX
06UrauUMOHHbIX 3anmMoB
Poccuiickon ®epepaumn

JonroBasa LUeHHas 6ymara
MHOCTPaHHbIX rOCYyAapcTB

EBpoobnurauus
WHOCTPAHHOIo 3MUTEHTA,
ponroesas uUeHHasa 6ymara
WHOCTPaHHOrOo
rocygapcrtsa

LleHHas
MeXxayHapoaHom
¢dunHaHCOBOM OpraHmsauum

6ymara

Ons onpepeneHns crnpaBeannBON CTOMMOCTM, MCMNONb3YHTCA Habnwaaemble LUeHbl
BHEOGUpPXXeBOro pbiHKa, BblbpaHHble B cneaytowem nopsiake (yboiBaHus npuopurteTa):

a) ueHa 3akpbitus BGN (Bloomberg Generic), packpbiBaeMas WHMOPMaALMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha gaTy onpeaenennsa CHA;

b) ueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaeMass WHMOpPMaLMOHHOMK CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpeaeneHus CHA npu ycnoBum, 4To 3Ha4YeHMeE NnokasaTtens Score
Mo yKa3aHHOM LeHe He Huxe 6.

C) ueHa, paccuyuTaHHasa LleHoBbIM ueHTpoMm HP ¢ ncnonb3oBaHMeM METOAOB OLLEHKWN, OTBEYAOLWLMX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cooTBETCTBMM ¢ MCDO13 (npuopuTeT oTAaeTcs
LeHaM, onpeaeneHHbIM No nocneaHen yTBEPXAEHHON METOAMKE OLEHKU);

aKTUBHOIO

Ecnn  ykasaHHble UeHbl OTCYTCTBYIOT, AN LeHHOW 6yMmarv npuMeHsieTcs
CTOMMOCTM LieHHbIX 6yMar.

3-1 ypOBEHb OLIEHKMU

Cnpaseanueass CTOMMOCTb [AONTOBOM ULEHHOW OyMmaru onpepensercsds C YYE€TOM HAKOMIEHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenms CHA.

B cnyyae oTCcyTCTBUS UEH 3aKpbITUS B MHOpPMaLMOHHON cucteme Bloomberg B CBSI3M C HETOProBbIM
AHeM 6uMpX, No nToram TOProB Ha KOTOPbIX OMpeaesnseTcs LeHa 3akpbiTus, TO ANs uenein onpeaeseHns
CcnpaBeaMBOIA CTOMMOCTM aKTUBOB MCMOJ1b3YETCH LeHa 3aKpbiTUs NocaefHEero TOproBoro AHs.

NHBECTULIMOHHbIE nau
POCCUNCKNX naesblX
MHBECTULUMNOHHbIX CbOH,CI,OB,
unoteyHole cepTUdUKaTbl
yyactus

[Ons onpeneneHnsa cnpaBeasiMBoON CTOMMOCTU MUCMOb3YeTCs pacyeTHast CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta y4yactus), onpeaeneHHass B COOTBETCTBMU C HOPMATMBHbIMW MPaBOBbIMWM aKkTaMu Ha
naty onpegeneHns CYHA u packpbitas (npegoctaBneHHas BnajenblaM MHBECTULMOHHBLIX Maes)
ynpasnswuwen komnanmen NMNNO (MNoTe4yHoro NOKpbITUSA).

B cnydae OTCYTCTBMA pacKpbITbiX YNpaBAsoWeENn KOMMNaHMer AaHHbIX O PAaCYETHOM CTOMMOCTMU
MHBECTULUMOHHOIro nasa (ceptudukarta yyactms), NpuMeHseTcs 3-i YpOBEHb OLLeHKMW.

Jeno3uTtapHasa pacnucka

Onsa onpeaeneHns cnpaBeanvBoOl CTOMMOCTW UCMOJb3YETCA pacyeTHash CTOMMOCTb LeHHon 6ymarwy,
Ha KOTOpPY!O BblAaHa Aeno3uTapHas pacnucka, onpegeneHHas no aaroputMy onpeaeneHus cnpaseanvnsomn
CTOMMOCTM Ha OCHOBaHWM LUeH 1-ro ypoBHS, yKa3aHHbIX B Hactoawmx [pasunax onpegeneHna CHA, ¢
YUYETOM KOSIMYeCTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAeT OAHa Aerno3uMTapHas pacnucka.
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LleHHble bymaru,
npuobpeTeHHbIe npu
pa3sMeLleHnn

[Ons onpeneneHunsa cnpaBeanmMBor CTOMMOCTM MCMONb3YyeTCs LeHa pa3MeLleHmns, CKOppeKkTUpoBaHHas
NponopumMoHanbHO U3MEHEHMIO KNOYEBOW cTaBkM baHka Poccunum 3a nepuog c AaTbl pa3MeLleHms 40 AaTbl
OUEHKM. YKa3aHHas LueHa MCNonb3yeTcs A0 NosABAEHUS LeH 1-ro ypoBHS, HO He 6onee 10 pabouunx aHen
C AaTbl pa3MeLweHns BKIoUYUTeNbHO. Mo nctedeHnn 10 gHen npuMmeHsaeTcs obwmnii NopsaaoK OLEHKM.

Mogesnun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, A1 KOTOPbIX HE OrNpEeAESIAETCA AKTUBHbIN PbIHOK U OTCYTCTBYHOT HabsirogaemMble aHHbIE

(3-4i ypoB€EHb)

LeHHbIE 6yMarn

Mopsigok onpegesieHns1 cnpaBeginBoi CTOMMOCTH

[eno3nTHbIn cepTudmkaTr

[ns onpeaeneHus cnpaBeasMBON CTOMMOCTM, WCMONb3YETCA MeToAd OnpeAesieHUs CrnpaBeasnBoi
CTOMMOCTM, MPUHSTBIN ANS AEHEXHbIX cpeAcTB Bo Bknagax (MpunoxeHue 9).

LleHHas 6ymara
POCCUIMCKNX 3MUTEHTOB,
LeHHas 6ymara

WHOCTPaHHbIX 3MUTEHTOB,
LLEHHblE bymaru
MeXayHapoaHbIX

(MHaAHCOBbIX OpraHnsaumnm

NS oueHKN UCNonb3yeTcs CTOMMOCTb, ONpeAeseHHY0 OLEHLLMKOM N0 COCTOSHUIO Ha AaTy He paHee
6 (LecTb) Mmecsiues ao gatbl onpeaeneHmnss CHA v coctaBneHHoro He no3gHee 6 (LLecTtb) MmecsueB 4o Aathbl
onpeaeneHns cnpaBeasiMBon CTOMMOCTH.

Ncnonb3oBaHue crnpaBensiMBol CTOMMOCTM, OMNpeAeneHHONW Ha OCHOBaHMWM OT4vyeTa OueHLWMKa,
orpaHn4mBaeTCa YCNOBUSAMM, TMPUMEHSEMbIMM B CNy4Yae BO3HMKHOBEHMSA COBbITMR, Beaywmx K
obecueHeHUI0 aKTUBa B COOTBETCTBUU C [puaoxeHmnem 6.

Ons onpeneneHvs cnpaBensiBoi CTOMMOCTM O6AMraumMii poCCMMCKMX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHBbIN B Py6NAX, MOXET 6bITb NCMOJIb30BAHAa LieHa, paccynTaHHas LleHoBbIM
ueHTpoM HP[ c ucnonb3oBaHMEM MeTOAOB OLEHKW, OTBeYaloWwMX KPUTEPUSM WMCXOAHbIX AAHHbIX 3-ro
ypoBHS B cooTBeTcTBUM C¢ MCO®O13 (npuopuTeT OTAAeTCcs LeHaM, onpeaeneHHbIM Mo MnocneaHemn
YTBEPXAEHHOMN MeTOAMKE OLEHKN).

Mopaenun oLyeHKU CTOMMOCTH LIEHHbIX GyMar, rno KOTOPbIM OrpeaesieH aHaa0rM4yHblii aKkTuB

LleHHbIE 6yMmarn

lNMopsinok onpepeneHns cnpaBe.anBoﬁ CTOMMOCTH

LleHHaa 6ymara sBnseTcs
ZAOMOSTHUTENbHbIM
BbIMYCKOM

Ans onpeaeneHvs cnpaBeanvBOi CTOMMOCTM LEHHOW 6yMarM WCNonb3yeTcs LeHa BbiMycka
(@HanorMyHoro akTMBa), MO OTHOLIEHMID K KOTOPOMY JAaHHbIA BbIMNyCK SBASETCS AOMOSHUTENbHbIM,
onpefeneHHas, Ha aaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAM OLLEHKN CTOMMOCTM LIEHHbIX 6yMar,
ANA KOTOPbIX OnpefeneH aKTUBHbIA PbIHOK.

CnpaBeannBas CTOMMOCTb OMpeAensieTcss CorflacHO 3TOMY MopsAKy A0 BO3HUKHOBEHMWS
CnpaBeABON CTOMMOCTU LIEHHOW 6yMaru, SBAsoWeNcs A0NONHUTENbHbIM BbIMYCKOM.
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LeHHas 6bymara, Onsa onpepeneHus cnpaBeannBOMA CTOMMOCTM LEHHOW 6yMaru, MCNonb3yeTcs LUeHa WCXOAHOM

nonyyYyeHHas B pesynbTaTte | LeHHon 6ymaru, onpeneneHHas Ha pAaTty onpeaeneHns CYHA B COOTBETCTBUM C MOAENSAMU OLIEHKM

KOHBEepTauuu B Hee APYroi | CTOMMOCTM LeHHbIX 6ymar, Ans KOTopbiX oOnpeaeneH akTUBHbIA PbIHOK, CKOpPeKTMpPOBaHHAas C y4YeToM

LeHHon bymaru (ncxogHon | KoadduumnmeHTa KOHBEpTaLnM.

LeHHon 6ymarm) Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLEHKN CTOMMOCTU LEeHHbIX 6ymar, ans

KOTOPbIX OnpeaeneH akKTUBHbIA PbIHOK LEHY WMCXOAHOW UeHHoM 6ymarm Ha gaTty onpegeneHms CYA,

MCNoNb3yeTcsa cnpaBeanmBas CTOMMOCTb UCXOAHOM LeHHOon 6yMarn, onpeaeneHHas Ha AaTy KOHBepTauuu,

CKOppPEeKTUPOBaAHHAs C yyeToM KoadpduLMeHTa KOHBEepTaLun.

Cnpaseanueasl CTOMMOCTb Onpeesnsercs COrflacHO 3TOMy MNOpSAKY Ha paTy KoHneepTtauuun. Co
cneaywouwen gatbl npMMeHaeTcs obWwmin NnopsaoK OLEHKMN.

e OUEHOYHOIM CTOMMOCTbI akuuin ¢ 6onbwen (MeHblern) HOMUHAMILHOMW CTOMMOCTbLIO, MPU3HAHHbBIX B
pe3ysibTaTe KOHBEPTALMUN B HUX NCXOAHbIX aKUMi, IBNSETCS OLUEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKLUMUN.

e OUEHOYHOIM CTOMMOCTbID aKuMii TOM Xe KaTeropum (Tuna) C WMHbIMUM TMpaBaMu, MPU3HAHHbLIX B
pe3ysibTaTe KOHBEPTALMUN B HUX NCXOAHbIX aKLUMi, ABNSETCS OLUEeHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX
aKumn,

e OUEHOYHON CTOMMOCTbIO aKLUMI, NPU3HAHHbIX B pe3ysbTaTe KOHBepTauun npu ApobaeHnmnm ncxoaHbixX
aKuun, SBNAETCA OLEHO4YHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuWK, AeneHHas Ha KoadduumeHT
apobneHus.

e OUEHOYHON CTOMMOCTbIO aKUWW, NPU3HAHHbLIX B pe3yabTaTe KOHBEepTauuMm npu KOoHCoAMAaumu
MCXOAHbIX aKUWi, SBNSIETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUM, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

e OUEHOYHOM CTOMMOCTbI aKuunm wuanm obnuraumMin HOBOro BbiNyCKa, MNPU3HaHHbIX B pe3ynbTaTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMar, siBlsieTcsl OueHO4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AefieHHass Ha KOJIM4YecTtBo akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAgHa KOHBepTUpyeMas ueHHas 6ymara.

e OUEHOYHOW CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALUMN B HUX MCXOAHbIX aKLUA Npu
peopraHumsaunm B QopMe CAUSHUSA, SBASEeTCS OoueHo4YHasi CTOMMOCTb KOHBEPTMPOBAHHbIX LIEeHHbIX
6yMmar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaLunu.

e OuUEHOYHOW CTOMMOCTbIO aKLUW BHOBb CO34aHHOM0 B pe3yJsibTaTe peopraHusaummn B opMe pasaeneHums
WKW BblAENEHUS aKLMOHEepHOro obwecTsa, NpuU3HaHHbIX B pe3ynbTaTe KOHBEpPTALUMM B HUX UCXOAHbIX
aKUWN, SBNSETCA OLeHO4YHask CTOMMOCTb KOHBEPTUPOBAHHbIX akKuUWi, AeneHHas Ha KoabduuneHT
KOHBepTauuu. B cnyyae, ecnn B pesysbTaTe pasgeneHns wian BblaeneHus cosgaetca asa mnm 6onee
aKuMoHepHbIX obuwectBa, Ha KO3(PDUUMEHT KOHBepTauMu JAenutcs oueHoyHass CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKLUMN, YMEHbLIEeHHass NpOnopLMOHANbHO A0Se UMYLLeCTBa peopraHn3oBaHHOro
aKunoHepHoro obuwecTea, nepeaaHHOro akuUuMOHepHoMy o6uecTBy, CO34aHHOMY B pe3ysibTaTte
pasaenieHns Unm BblaeneHus.
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OueHoYHasa CTOMMOCTb aKUMWA BHOBb CO34aHHOro B pe3y/bTaTe peopraHusauum B opMe BblaesieHus
aKuMoHepHoro obuwecrtBa, NPM3HaHHbIX B pe3ynbTaTe WX pacrnpeneneHnms cpeanm akuMoHepoB
peopraHmM3o0BaHHOIO aKLlMOHEPHOro 06LEeCcTBa, CUMTAETCS PaBHOM HYJIO.

OUEHOYHOIM CTOMMOCTbI 06UraumMini HOBOIO BbINMyCKa, NMPU3HAHHbLIX B pe3ynbTaTe KOHBepPTaLuMn B HUX
MCXoAHbIX 06nurauuMm npu peopraHMsaunmm 3SMUTEHTa TakKuMX O0bnuraunii, SBNSETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nnrauni.

28



MpunoxxexHue 3

MepeueHb AOCTYNHbIX U HA6NOAaEMbIX

6MprxkeBbIX NJOWAAQ0K

HdoctynHbie n HabarogaeMblie 6Mup ceBble NaowanxKu

MAO Mockosckas bupxa

XETRA (Frankfurt Stock Exchange)

London Stock Exchange

New York Stock Exchange
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MpunoxxeHue 4

Moaenb onpeaeneHna cnpaseainBou
CTOMMOCTHU AN AOJIFOBbIX LLEHHbIX
6ymMar, HOMMHMpPOBaHHbIX B pybnsix

Mopaenb onpeaneneHun cnpaseasimBo CTOMMOCTHU
AONA AOJIroBblX LLeHHbIX 6yMar,
HOMMHUPOBAHHbLbIX B py6nsax

1. [na onpepeneHunss cnpasegsiMBOM CTOMMOCTM WCMNOMb3yeTcs MoAenb NpuBeaeHHOU

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

2. lNpuBeaeHHas CTOMMOCTb ByayLIMX AeHEXHbIX NOTOKOB A1 A0/ITOBOW LeHHOoW byMaru

pacCCy4mnUTbIBAETCA C YUYETOM CNEAYIOLLErO:

2.1. MNpu dopMmmpoBaHnm rpadmka 6yayLnMx AeHEXHbIX NMOTOKOB YYMUTbIBAKOTCS BCe
AEHEeXHble MOTOKWM B MnoraweHue OCHOBHOro Aojira M KYMNoOHHOro Aoxoaa B

TEeYeHUU 0XMOAEMOro cpoka obpalleHums.

Oxunpaembln cpok obpalleHuss ueHHoW Bymarn onpegensieTcss C gaTbl pacuyeTa

cnpaBeasiMBor CTOMMOCTM (He BKOYas) A0 HaUMeHbllen U3 aaT (BK/oyas):

* [AaTbl OKOHYaHWs Haubonee no3gHero KyrnoHHOro nepuoja, Ha KOTOpbIv
yCTaHOBNIEHA CTaBKa;

= patbl opepThbl, 6AMXKaANMLWEN K gaTe onpeaeneHmns cnpaseannBoi CTOMMOCTH;

*  AaTbl MNOJIHOMO MOraweHus, NpeayCMOTPEHHON YCOBUSIMU BbINycKa.

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

C ycnosmdaMun Bbinycka.

Echn s pacyeT HOMMHANbHOM CTOMMOCTU LEHHbIX 6YMaF C MHAEKCNPYEMbIM HOMNHAJIOM
BKJ/1lOYEHbI NepeMeHHble, 3Ha4Ye€HME KOTOPbIX HE 3aBUCUT OT PpPELEHNA SMUTEHTA
(MHD,eKC I'IOTpe6MTeJ'IbCKMX LeH, aHaJ'IOFVI‘-IHbIe), B LUENAX paCcydeTa BEJIMYUNHDI 6y,u,yu_1ero
AEHEXHOro noToka HOMWHal/lbHad CTOMMOCTb MNPUHUMAETCA paBHOVI HOMMHANIbHOWN
CTOMMOCTN Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH, CKOppeKTMpOBaHHOVI Ha

3HayeHne «BMeHeHHOW» nHdnauun (BUML), ¢ npuMmeHeHnem dopMynbl:

HOMWHAJ UH, = OKPYTI(HOMUHAJ WHq.1*(1+BUML) A ((DNn-Dn-1)/365),2)
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roe:
HOMWHAJ NUH, - nckomoe 3HayeHne HoOMMUHaNa Ha AaTy KaXaoro AeHEeXHOro rnoToka;

HOMWHAJT WH,.1 — BenuuMmHa HOMMHAaNa, pacCcyYMTaHHasd Ha [aTy npealecTByoLlero

AEeHeXHOoro rnoToka, HO He paHee AaTbl pacyeTa cnpaseasIMBoOM CTOMMOCTH;
HOMWHAJT NH, - BennunHa HOMMHanNa Ha AaTy onpeaeneHns cnpaseninBo CTOMMOCTMU.

3HaueHne BWIML paccuMTbiBaeTca Ha Kaxayl AaTy onpeaeneHus CrpaBeanvBoi

CTOMMOCTU KaK pa3HuuUa Mexay 3Ha4YEHUAMU.

CTaBKWN KpuBOW 6eckynoHHoW aoxoaHocTu (paanee - G-kpuBas, CraBka KB/[) B Touke,
COOTBETCTBYIOLWEN CpOKy A0 noraweHus O®3 52001RMFS, (paccyuTaHHOW C Yy4YeTOM
n.2.5) u

AoxoaHoCcTn K noraweHuto O®3 52001RMFS no cpenHeB3BeWEHHOW LeHe Ha AaTy
onpeneneHnst cnpaBeasiMBon CTOMMOCTM MM Haumbonee NO34HIOK AaTy, Ha KOTOPYH
nybnmKyeTca A0OXOAHOCTb MO CpeHEB3BELUEHHON LeHe, B CNlyvyae OTCYTCTBMSA AaHHbIX Ha

[aTy OLEHKM.

NCTOUYHUK MHPOopMauunn: odunumnanbHbin canT MOCKOBCKOMN BUPXU.

2.3. [loa paToi AeHEeXHOro NoToka NoHMMaeTcsa:

®  [Aatbl OKOH4YaHMA KYMNOHHbLIX NepmoaoB, MO 3aBepLUIEHUN KOTOPbIX B
COOTBETCTBUU C YCN10BUAMU BbINMYyCKa OCYLLECTBNAKTCA BbIMJ1aTbl KYMNMOHHOIO

aoxona v (ecnu npenycMoOTpPEHO) YacTUYHOE noralleHrne OCHOBHOIo A0ra;
* faaTa, 40 KOTOpOoKM onpeneneH oXxuaaemblii AeHeXHbIN NoToK.

2.4. CraBKa [AWCKOHTMPOBaHUS OyAyLMX J[AeHEeXHbIX MNOTOKOB onpeaensercs Ha

KaXkayto AaTy onpeaeneHus crnpaBeasvMBoii CTOMMOCTMU.

2.5. CraBka AUCKOHTUPOBAHUA ByayLUMX AEHEXHbIX NOTOKOB B OTHOLEHUM AO0NTOBbIX
LLeHHbIX 6yMar poCCMMNCKMUX SMUTEHTOB, HOMUHMPOBAHHbIX B py6a1siX, NpUHMMaeTcs
paBHOMN CTaBKe KpuBOW 6eckynoHHOM poxoaHocTn (panee - G-kpuas, CraBka
KB[l), CKOppeKTMpOBaHHOM Ha BENNYMHY KpeauUTHOro cnpeaa (3a UCKIYEeHUeM
rocyAapCTBEHHbIX LUeHHbIX 6yMmar P®, K KOTOpbIM KpeauTHbIA Ccrnpea He

npuMeHseTcs).
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2.5.1. Craska Kb/l paccunTtbiBaeTcs Ha AaTy onpeaeneHns cnpaseainBon CTOMMOCTU
LeHHOM 6yMarm B TOYKe, COOTBETCTBYHWLIEN CpeAHEB3BELUEHHOMY CpPOKY
noraweHuns (Ans UeHHbIXx 6yMmar, YyCnoBUSIMM BblMyCKa KOTOPbIX He
npeaycMOTpeHO 4YacTUYHOEe MoralleHMe OCHOBHOro gofara — B TOYKe, A0
KOTOPOM onpeaeneH oxugaembin Ccpok obpauweHuns). CraBka Kb
paccynTbiBaeTcs 6e3 NpoMeXyTO4YHbIX OKPYrNEHUN C TOYHOCTbIO A0 2 3HAKOB

nocne 3anaton (B NpoLEeHTHOM BblpaXeHunn).
B pacuete CraBku KB/ ncrnonb3yrorcs:

sMeToanKa pacyéta KpuBoM 6ECKYNOHHOW AO0XOAHOCTU rOCYyAapPCTBEHHbIX

obnuraumnm (n.4), onpeaeneHHass MOCKOBCKON Bupxen;

sAMHaMMYyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO HA KaXAblA TOProBbIN

AeHb, Nybnnkyemble Ha oduumanbHOM canTe MOCKOBCKOMN BMpPXU.

CpenHeB3BeLlEeHHbI CPOK A0 noraweHunsi/odepTbl — B3BELLEHHbIN MO rpaduky
noraweHnss HoMumHana obnuraumm oxupgaembl Cpok obpalweHus B rogax,

paccynTbiBaeMbIM No dopmyne:

n
Cp. B3B.CpPOK = Z(CFi X (t; — 1)/365)

i=1

roe:
CFi - cyMMa yvactuyHoro (MM NONHOro) noraweHuss HommHana (B % ot
HOMWHanNa);

ti — gata yacTMyHoro (MM NOMHOrO) MOoralleHns HoOMKUHana;
T — AaTa OUEHKMW.

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

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

2.5.2.KpeautHbln  cnpej  pacCyMTbiBAaeTCa B COOTBETCTBMM C  HaACTOSALWMM
MpunoxeHnem B pasgene <«[lopsaok pacyeTa KpeguTHOro crnpeja Ans
AONTrOBbIX MHCTPYMEHTOB>» (3a UCKOYEHMEM roCyAapCTBEHHbIX LeHHbIX 6ymar

P®, K KOTOPbIM KPeAUTHbIN cnpea He NpUMeHsieTcs ).
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B pacueTe KpeanUTHOroO cnpeja NUCNosb3yTCcA:

* 3HauyeHusa 6upxeBbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTty onpeaeneHus cnpaseannBon CTOMMOCTU, NybnmMKyeMble Ha

odumumnmanbHOM canTe MOCKOBCKOM Bupxu;

" CBEAEHUS O pEeNTUHrax aKTUBOB, SMUTEHTOB W MOPy4YUTENEN MO BbINYCKY
AONFOBbIX LEHHbIX 6yMar, akTyasibHble Ha AaTy OMnpeaesieHusi crnpaBeasMBoi
CTOMMOCTM, TMPUCBOEHHbIE PEUTUHIOBLIMM areHTCTBaMu, MpuBEAEHHbIMA B
HacTosileM lpunoxeHun B pasgene «lMNopsaaok pacyeTa KpeaAuTHOro crnpena

Ana AoNroBbiX MHCTPYMEHTOB>.

2.6. TlpuBedeHHas CTOMMOCTb OyAylWMX AEHEXHbIX MNOTOKOB pacCYMTbIBAaeTCs B

BanTe HOMMHaNa no gopmyne (6e3 NPoOMeXXyTOUHbIX OKPYFrIEeHNN):

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

roe:

CFn - cymma 6yayuiero geHexHoro notoka (B BantoTe obsA3aTtenbCcTea);
Dn - nata AeHEeXHOoro NoTokKa;

Y — cTaBKa AMCKOHTUPOBAHUS;

[aTa - paTta onpeaeneHus cnpasensiBon CTOMMOCTH;

j — KOTMYECTBO AEHEXHbIX MOTOKOB;

N — NOPSAKOBbLIN HOMEP AEHEXHOIro NMoToKa C AaTbl onpeaeneHns crnpaseanBomn

CTOMMOCTMH.

Mpwn pacyeTe NCNONb3YIOTCSA cneaylwme NoaxXoAbl K OKPYreHuto:

e OKpYr/1IeHMs Npom3BOAATCSA MO NpaBuiiaM MaTeMaTUUYeCKOro OKpyrieHus;

e CF, - 6byaywmin AeHeXHbIW NOTOK, 3HAaYeHWe OKpYrnseTcs A0 2 3HAKOB
rnocsie 3ansTon;

e DCF,- OWCKOHTUMPOBAHHbLIA  OEHEXHbIA  MOTOK,  MPOMEXYTO4YHble
OKpYI/IeHNsa He NPOU3BOAATCA, pe3ybTaT He OKPYIrseTcs;
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e DCF - 0o6was cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pe3y/bTaT
OKpyrnsieTcs Ao 4 3HAaKOB Moc/e 3ansaTon.

3. CnpasegnmBas CTOMMOCTb LeHHOM 6yMmarnm onpegenserca B pybnsx ucxoas w3

KONM4ecTBa LLeHHOW 6YMaI'VI Ha AaTy onpeaeneHus cnpaseasiMmBon CTOMMOCTU.

lMopsigoKk pacyeTa KpeaAUTHOro cripeaa Assl A40J1roBbIX MHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALWMM MNPUIOXKEHUEM KpPeaAUTHbIA Cripes pacCyuMTbiBaeTcs
ANns  QONroBoM LUeHHoW 6ymarn, HOMUMHMpOBAHHOM B pybnsax (3a uWCKI4YeHueM

rOCyAapCTBEHHbIX LeHHbIX bymar PO).

Onsa uenei pacyeTa KpeauTHOro Cnpeaa OCYLWECTBAsSieTCs  cneaytoulas

nocnefoBaTeNbHOCTb AENCTBMW B OTHOLWEHUM AONTOBOM LeHHOM byMaru:

* B 3aBMCMMOCTM OT HaIMYMUS UM OTCYTCTBUS KPEAMUTHOIO penTUHra y Bbinycka! (a B
€ro OTCYTCTBUM Yy DOSMUTEHTA WX MopyyuTens) n[ONroBOWM LeHHoW 6ymaru,
onpenenseTca NpuUHaAANEXHOCTb UEeHHOW byMmaru K O4HOW U3 Tpex PeruTUHrOBbIX

rpynn, NpeayCcMOTPEHHbIX AaHHbIM PernaMeHToMm;

* 3HayeHue KpeaUTHOro cnpeaa Ans A0NroBOM LEHHOM 6yMarn NpMHMMaeTCs paBHbIM
MeANaHHOMY 3HA4YeHWIO KpPeAWUTHOro cripefa, pacCUMTAHHOMY ANS PEUTUMHIOBOM

rpynnbl, K KOTOPOW OTHECeHa LeHHas 6ymara.

KpeanTHbl cnpen Ansa PeWTUHIOBbIX TPYMMn pacCUMTbIBAETCS Ha AaTy onpeaeneHus
cnpaBeasiMBOM  CTOMMOCTM HA OCHOBAHMW  AaHHbIX  OBGAUrauMOHHbIX  WHAEKCOB

pacKpblBaeMbIX Ha canTe MOCKOBCKON Bupxu.

1. PeMTUHroBble rpynnbl

Ons uenen onpeaeneHna KpeanTHOro cnpeaa BBOASTCSA CleAylolmne peNnTUHIOBbIE

rpynnbl:

1 Mcnonb3yeTcs KpeAUTHbIN PEATUHE MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe OCHOBHOMO 4ora

34



PeliTuHroBas rpynna I — BbICOKWI1 YPOBEHb KPeAUTOCNOCO6HOCTU U CTEMNEHb HAaAEXHOCTU
MO CpaBHEHWIO C APYrMMM 3MUTEHTaMM, BbIMyCKaMu LIEHHbIX 6ymMar uam UHAHCOBbLIMM

obsa3aTenbCcTBaAMMU.

B peiTuHrosyw rpynny I BK/IOYAOTCA A0/IFOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHWM U3 YKa3aHHbIX HUXXE PENTUHIOBbIX areHTCTB NMPUCBOEH PEUTUHI YPOBHS OT

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

PerituHroeass rpynna II - yMepeHHbIM YypOBeHb KpeauUTOCNOCOOHOCTM, MNpu 3TOM
npucytcTeyeTr 6onee BbICOKas 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpuaTHbIX

nepemMeH B KOMMeEpPYECKNX, q)VIHaHCOBbIX M SKOHOMUYECKUX yCNoBUAX.

B peiTtuHrosyto rpynny II BkIOYAOTCSA AO/ITOBbI€ 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
BbIMOJIHEHME  AO0AroBbiX 0653aTeNnbCTB B 3HAYUTENbHOM  CTeneHu 3aBUCUT  OT

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

e Y KOTOPbIX OTCYTCTBYET PEUTUHI YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB

nnn

e KOTOPbIM MPUCBOEH PENTUHI OAHOIO M3 YKa3aHHbIX HUXE PEUTUHIOBbIX

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

2. Mopspok onpeaesieHUs NPUHAANIEXXHOCTU [AONroBOM LEeHHOM 6ymarm Kk
PEUTUHIroBOM rpynne

NMpUHaANEeXHOCTN AONrOBOW LEHHOW ByMarn K penTUHIroBOM rpynne onpeaensieTcs

Ha OCHOBaHWW AaHHbLIX BEAYLLNX peﬁTMHFOBbIX areHTCTB B COOTBETCTBUMK C Tabnuuen 1.
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Ta6nuua 1. ConocraB/ieHUe LWKaJZl PEATUHIOBbIX areHTCTB

Moody s S&P Fitch
AKPA kcnepT Mewaynapo | Mewayapon MexayHap PehTnHros
PA onHas aa rpynna
AHad WKana Hafa wWKana
wKaJjia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AR
ru +, &
AA(RU), Bal BB+ BB+ I
AA-(RU) FUAA rpymmna [
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA\, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBasi
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
.. . PeiiTunrosas
Bonee HU3KNIN PENTUHT / PENTUHI OTCYTCTBYET
rpymmna III

I'Ile Haanymmn y AONrOBON LIEHHOM 6YMaFVI, €€ SMUTEHTA UJIN Nopy4dYUTEA HECKOJIbKUX

PENTUHIOB, BblbnpaeTcs HanbonbLWn N3 NMEKLWMXCS aKTyanbHbIX KpeaANUTHbIX

PENTUHIOB C YYETOM C/leayHoLWEero:



o npn Halndynmm KpeEAUTHbIX DEVITMHFOB BbiNyCKa, WCMNOJIb3YETCA 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 peruTUHroBas rpynna He onpegenieHa C UCMOJIb30BaHMEM pPEeNTUMHra BbiNycka
WAW SMUTEHTA, NPU HaINYNUN KPEeAUTHbIX PENTUHIOB NopyymTens (nopyudutenen)
NCNONb3yeTCcs HanmboNbWWUA U3 aKTyasibHbIX KPeaUTHbIX PENTUHIOB nopyuvuTens
(nopyuuntenen).

3. Mopsaok onpeneneHus KpeauTHbIX CrpeaoB Al PEUTUHIOBbIX rpynn

PacueT KpeAUTHOro cnpeaa BbIMOJHAETCSA AN KaXXA0W PENTUHIOBOWN rpynrbl UCXOAS
M3 3HAYEHUN MeAMAHHbIX KpeAUTHbIX CNpeAoB COOTBETCTBYIOLWEN PENTUHIOBOW Fpynnbl.
Mpn BbIYUCAEHUN KPeaUTHOro cripeja Ha AaTy onpeaeneHus crnpaBensiMBOM CTOMMOCTU
MCNONb3yeTCs MeAaHHOe 3HavYeHne KpeaAnTHOro cnpeaa 3a nocneaHue 20 ToprosbixX AHEN

(<= paTbl onpeneneHns crpaseannBon CTOMMOCTH).

PeutunHrosasa rpynna I MeanaHa Seri™
PentnHrosas rpynna II MeauaHa Seru™
PeutunHrosasa rpynna III MeaunaHa Serom™

Ona pacyeTa 3HayeHUS KpeaUTHOro crnpefa COOTBETCTBYHOLLEN PEUTUHIOBOW rpynrbl
MCNONb3YIOTCA 3HAYEeHUS [OXOAHOCTU Creaylwux WHAEKCoB MOCKOBCKOW 6upxu,
pacKpbIBaeMbIX MO UTOraMm KaxxAoro TOproBoro AHS.

a.lHpekc KoprnopaTuBHbIX obnurauun (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- < pelituHr < 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 3HaYeHui - 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:

PaccunTbiBaeTCa KpeaAuUTHbIN cnpes Serr 3a Kaxabii n3 20 nocneaHmnx TOProBbIX AHEN:

Serr = (Sbbb + Sbb)/ 2

rae:

Sbbb = (Yrucertreee3y - YruGBITR3Y)*100
Sbb = (YrucerTree3y - YrucsITrR3Y)*100

S - 3HaueHus cnpena, paCCinTaHHbIE B NMPOUEHTHbLIX NYHKTAX;

38


http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

Y - 3HayeHusa AOXOAHOCTU COOTBETCTBYIOLWMX MHAEKCOB, PacKpbIThble

MocKoOBCKOW bupxen.

PaccunTbiBaeTCs MegMaHHOe 3Ha4vyeHue KpeauTHoro cnpea Serf'3a nocnegHue 20

TOpProebixX AHen (MeamaHa U3 nosydyeHHoro psaa Serr).

Mpn pacyeTe MeAMAHHOr0 3HA4YeHUs1 KpeaUTHOro crpeaa Serf® MNPOMEXYTOYHbIE
OKpYrneHmss 3Ha4yeHUM Spbb, Sbb, Serr He npousBoaAaTcs. [lonydyeHHOe MeanaHHoe
3HAYeHMe KpeauTHOro crnpena Serf® OKpyrasgeTcsa rno rnpaBwiaM MaTeMaTUdecKkoro

OKpYrneHuna Ao uenoro 3HavyeHun4 6a3nCHbIX MYHKTOB.

Pentnnrosas rpynna II

PaccuuTbiBaeTcs KpeaAuTHbIM cnpea Serix 3@ Kaxabli U3 20 NocneaHUX TOProBbIX AHEN:

Serir = (Yrucertreay - YruGerTray) ¥100

PaccunTbiBaeTCs MeAnaHHOE 3HaYeHne KpeanTHOro cnpeaa Serif 3a nocnegHue 20

TOpProBbIX AHEN (MeaMaHa U3 NoNyyYeHHOro psaaa Serir).

MNpy pacyeTe 3HAYEHUS MeAMAHHOro KpeauTHOro crpeaa Serif® MNPOMEXYTOYHblE
OKPYI/IEHUS 3HA4YeHUl Spriz HE Npou3BOAATCS. [lonyyeHHOe MeauMaHHoe 3HadeHue
KpeAUTHOro crnpeaa Serif® OKPYrAse€Tcs no npaBuiaM MaTeMaTUYecKoro OKpPYr1eHuUs Ao

Lenoro 3Ha4yeHmns 6asncHbIX NMYHKTOB.

PentnHrosas rpynna III

C y4yeToM Hannuymsa B AaHHOW rpynne A0AroBbIX MHCTPYMEHTOB HU3KOIO KpeaUTHOro
KayecTBa, B T.u. npenaedonTHbIX, a TakXxe  [0MroBbIX WHCTPYMEHTOB
yAOBMETBOPUTENBHOINO KpeaAMTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbl KpeauTHbIN
cnpea Spr; PaccyMTbiBAaeTCA Ha WMHAMBUMAYANbHOW OCHOBE AN KaXAoro A0AroBoro

WHCTPYMEHTA.

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

NneEPECMaTPUBAETCA €XXEKBaAPTAJIbHO.
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Mpn pacuyeTe KpeauUTHOro cnpeja MaKCMMasbHO WCMOJIb3YHOTCA HabnogaeMble

pblHOUHbIE AaHHble. HMXe npuBeneHbl BO3MOXHbIE MeToAbl pacyeTa KpeaAUTHOro cnpeaa

B nopdaake Y6bIBaHVIﬂ NnpMopunUTETa NO UCMONb30BaAHUIO PbIHOYHbLIX AAHHbLIX:

Ecnn y smmuteHTa umeroTcs B obpalleHun apyrme BbIMYCKU AO0STOBbIX LEHHbIX
6ymar, no KOTopbiM CyLEeCTByeT aKTUBHbIA PbIHOK U UMEKTCA AOCTYMHbIe LeEHbl
YypoBHA 1 wepapxum cnpaBeninBon CTOMMOCTM, TO MeAMaHHOE 3HayeHue
KpPeAUTHOro crnpefa paccymMTbiBAETCS MO YKa3aHHOM HMxXe hopMyne Kak cpegHee
3Ha4YeHne OTKIOHeHUN 3 PEeKTUBHOM AOXOAHOCTM K noraweHuio (odepre) Takux
BbinyckoB oT CrtaBkm KB 4ana cpegHeB3BELWEHHOr0 CpokKa A0 noralleHus

(obepTbl) COOTBETCTBYOLLErO BbIMyCKa.

Sm . = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100,

roe

SPt - MeAnaHHoe 3HayeHWe KpeAWTHOro cnpefa, pacCYMTaHHbIe B

6a3nCHbIX NyHKTaX;

YTM; - addeKkTnBHas 4OXOAHOCTb K noraweHuto (odepTte) no
cpeAHeB3BeLIEeHHOMN LeHe i-ro Bbinycka A0/IroBOW LUeHHon 6ymarm,

packpbiTas MOCKOBCKOM Bupxen;

KBJl; - 3HayeHue CtaBkun KB/l B TO4Ke, COOTBETCTBYIOLLEN
cpeAHeB3BELWEHHOMY CPOKY A0 noraweHus (odepTbl) i-ro Bbinycka

AONroBON LeHHoW 6ymaru;

i - MAEHTUdUKATOP BbiNyCKa AOJMOBOW LeHHOW 6yMarn aMuTeHTa,

OT/IMYHOIO OT oLUEeEHMBaAEMOrO.

Ecnu BbINyCcKy [0NroBOWM UEeHHOW 6yMarn wuau sMUTEHTY /nopyyduTento 3TOro
BbIMyCKa MNPUCBOEH PENTUHI MeXAYHapOAHbIM UIN HAUMOHANbHbIM PENTUHIOBbIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, TO MeAMaHHOE 3Ha4yeHue KpeaAuTHOro
cnpeja paccyYUTbIBAeTCs MO YKa3aHHOW HWXe (opMyne Kak cpefHee 3HayeHue
OTKNOHEHUN 3hPEKTUBHON [OXOAHOCTM K noraweHuto (odepTte) BbINYCKOB
AOJITOBbIX LEHHbIX 6yMar ¢ TakuM xe unun 61n3KUM KpeaAnTHbIM PENTUHIOM, PbIHOK

Mo KOTOPbIM NMPU3HAETCA aKTUBHbIM U UMEIKOTCA Habnogaemble PbIHOYHbIE LIEHbI
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ypoBHA 1, oT CraBkm KB Ana cpeaHeB3BELWEHHOro Cpoka A0 MnoraweHus

(oepTbl) COOTBETCTBYHOWENO BbiNyCKa.

BAM3KNMM KpeauTHbIM PENTUHIOM MNpPU3HAETCS KpeaAUTHbI PEUTUHI KOTOpbI
OTK/IOHSIETCA OT KPeaMTHOro perTUHra 3MUTEeHTa/BbiMycKa/nopyymTens no BbIMNYCKY Ha

+/- KpeauTHYI0 CTYMeHb.

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

rae
Spt; - MeAWaHHoe 3HayeHune KpeaAuTHOro crnpeja, pacCyMTaHHoe B
6a3nCHbIX NYHKTaXx;

YTM; - 3ddekTnuBHas A0OXOAHOCTb K noraweHunto (odepte) no

CpeaHeB3BELWEHHOMN LeHe j-ro BblNyCKa A0AroBoM uUeHHoW 6ymarwy,
packpbiTas MOCKOBCKOW Bupxen;

KBJ; - 3HayeHune CtaBku KA B TOYKeE, COOTBETCTBYIOLLEN
cpeaHeB3BELWEHHOMY CpPOKY A0 noraweHus / odepTbl j-ro BbliNycKa
AONIrOBON LeHHoW byMaru;

j - naeHTUUKaTop BbiNycKa AOATOBOW LeHHoM 6yMaru, OTAMYHOrO OT
OLLEHMBAEMOr0, C TakKUM Xe UIn 6/IM3KUM KpeaUTHbIM PEUTUHIOM.

e [lpn OTCYyTCTBMM penTUHra BbiNyCKa A[OATOBOM UeHHouW 6ymaru, sMmuTeHTa /
NOpy4unUTENSa 3TOr0 BbIMyCKa, NMPUCBOEHHOIO MEXAYHapOAHbIM UM HauWOHAasIbHbIM
PEVTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, MeamaHHoe 3HaudeHue
KpeaAuUTHOro crnpefa pacCymTbiBaeTCA Kak OTKIIOHEHUE 3(PHEeKTUBHON AOXOAHOCTU K
noraweHuto (odepTte) BbiNyCKa AOJMOBOM LEHHOM 6yMarnM aHanorn4yHoro
KpeaAWTHOro KaydecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U MMEKTCH
pbIHOYHbIE LEHbl YPOBHA 1 nepapxum cnpasensmeBon ctommoctn, ot Crasku KB
ON9 cpeAHeB3BeLWeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLErO
BbINycKa. AHaNorM4yHoe KpeamTHOEe KayeCTBO MOXET onpeaensaTbCAd Ha OCHOBaHUMU
NPUCBOEHHOIN0 KPeAMUTHOrO0 pelTUHra WUcxXoasa W3  BHYTPEHHEW METOAUKMK

onpeaeneHna BeandmnHbl KpeanTHOro pucka.

e [lpn OTCYTCTBMM penuTUHra BbINyCKa AOJrOBOM UeHHOW 6ymarn, >sMuTeHTa/
nopy4mnTens 3Toro BbiMNyckKa, NMPUCBOEHHON0 MeXAyHapoAHbIM WUAM HAUWMOHasIbHbIM
PENTUHIOBbLIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, — MeAMaHHbIN KpeaAWTHbIN

cnpea MOXET paCCynUTbiBaTbCAd UCXOAA MEAMAHHOIro KpeaUTHOro Ccnpeaa K CraBke
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KB/ Bcex BbINyckoB 6e3 pelTuHra, no KOTOpbIM PbIHOK MPU3HAETCS aKTUBHbLIM U

MMEITCSA PbIHOYHbIE LieHbl YPOBHS 1 nepapxmm cnpasenivBon CTOMMOCTW.
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB
MNpuBeaeHHass CTOMMOCTb OyAylMX AEHEeXHbIX MNOTOKOB pacCyYMTbIBAE€TCS MO
dopmyne:

NP
pv= "
; (l+ r.)Dn/?:65

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

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cymMMa n-oro AeHeXxHoro notoka (MpoueHTbl U OCHOBHasi CyMMa);

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

D, - konuuectBO AHer oT AaTbl onpepeneHnss CYA o paTtbl N-Oro AEHEXHOro
noToKa;
r - cTaBKa ANCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHasn B

COOTBETCTBUM C HacToAwmmu Npasunamn onpegenenmna CHA.

lNopsiaok oripeaesieHnss U KOPpPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOYAs NMPOLEHTHbIN A0X0A, PpacCYUTbIBAKOTCS B COOTBETCTBUM
C YCNnoBMAMM [0roBOopa, AATOM AEHEXHOro MoTOKa CYMTaeTCcss MUHUManbHas garta, B
KOTOPYI BO3MOXHO MOCTYMNNEHNE IEHEXHbIX CPEACTB, COOTBETCTBYHOLLANA IaTE€ OKOHYAHUS
n-oro nepmoaa (3a UCKIIOYEHMEM ClyYaeB AOCPOYHOIO MoraleHns 0OCHOBHOIO A0Mra).

padnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B CJlydae BHECEHUS WU3MEHEHWUI B
poroeop (B TOM 4ucie B 4YacCTU WM3MEHEHUS CTaBKM MO [AOroBOpPY, CpOKa AehCTBUSA
[OroBopa, NepuoAMYHOCTM WM CPOKOB BbIM/IATbl MPOLEHTHLIX A0X0A0B), a TaKXe B
cny4vyae M3MEHEeHUs! CyMMbl OCHOBHOro paosra (MonosIHEHWUS, YACTUUYHOrO AOCPOYHOro

norawleHna OCHOBHOIo Ao0n ra).
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CraBka AOMCKOHTMPOBAHWUSA, ucrnonb3yeMas ANs8 MeToAa NpuBeAeHHOM CTOMMOCTU
6yAyWwnx AeHeXHbIX MOTOKOB, BO3HMKaeT u3 HabnwpaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBaM WM  obgsaTenbctBaM, obpawarwmMMcs Ha  pblHKe.
CoOTBETCTBEHHO, MNpeAyCMOTPEHHble  AOrOBOPOM, MOTOKM  AEHEeXHbIX  CPeacTB
AVCKOHTUPYIOTCSA Mo HabnogaeMon nam pacyeTHOM pbIHOYHOM CTaBKe AJ19 TaKUX YC/I0BHbIX

NOTOKOB AEeHEeXHbIX cpeacTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).

B cnyyae BO3HWMKHOBEHMUS cobbITnS, Beaywero K obecueHeHuto, cnpaBseannBasd

CTOMMOCTb KOPPEKTUPYETCS C YYETOM NnopsaakKa, ykasaHHoro B MpunoxeHun 6.

lopsiAoK v NepUoANYHOCTb OMNPEAETIEHNS] CTaBKN ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe MO AOroBOpy, €CAM A0roBop 3aktyeH € 6aHKOM, KOTOpbIM BXOAUT B
NMepeyeHb CUCTEMHO 3HAYUMbIX KpeAWUTHbIX OpraHm3aunin, yTBepXAeHHbIn BaHKoM
Poccuun ot 22.07.2015 N? 3737-Y «O MeToaAmnKe onpenesieHnss CUCTEMHO 3HAYUMBbIX
KpeaUTHbIX opraHusauunm», n onybamkoBaHHbIM Ha canTe baHka Poccmn www.cbr.ru
MO COCTOSIHUIO Ha AAaTy NepBOHa4YanbHOrO NpU3HaHUA.

e CTaBKe, NpeayCMOTPEHHOMW AOroBOPOM B TeYeHMe MaKCUMManbHOro cCpoka, ecnu ee
3HauYeHne HaxoAUTCA B Auanas3oHe, onpefeneHHOM C Yy4yeToM BOAATUIIbHOCTU
PbIHOYHbIX CTaBOK Ha rOpU30OHTe 12 MecsueB C y4YeTOM nocfefHen pacKpbITon

CTaBKW. BoNaTUNbLHOCTb PbIHOYHLIX CTAaBOK oOnNpeaensercsd KakK CcTaHdapTHoe

otknoHeHune (o).

12 _ 2
i=1(rpbmi prIH)
12

o=

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

(Mppinoen = 0) < Tpor < (Tppmmnocn + 0)
MocneaHAs M3BECTHAA pPbIHOYHAs CTaBKa (Tyuumocn), Hanbonee 6nuskas Kk pate

onpepeneHns CYA, KOppeKkTUpyeTCss Ha MW3MEHeHMe KJHOYeBOW B COOTBETCTBUM C

nopsaaAKoM, yKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.
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o prHO‘-IHOﬁ CTaBKe, CKOppEKTMpOBaHHOﬁ Ha W3MEHEeHWe KJIOYEBOW CTaBKW, eCcnn
CTaBKa Nno AOoroBopy He nonaaa€T B ANana3oH BOMATUJIbHOCTUN, a TaKXe, €C/I1M CTaBKa

MO AOroBOPY HE YCTaHOBJIEHA.

CraBka OUCKOHTUPOBAHWUSA ornpeaensaeTcsd no COCTOSAHUIO Ha:

o [aTy nepBoHa4yanbHOro nNpmu3HaHusa aktmea (ob6s3aTenbcrTea);

. AaTy Hayvana nNpuUMEHEeHUS W3MEHEHWW W AOMOSIHEHMW B HacTtosiwme [MpaBuna
onpepeneHnss CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
rnepBoHa4yasibHOro nNpu3HaHusa akTuea (0bs3aTenbCcTBa);

. 0aTy WU3MeHeHus Kaw4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro
NpU3HaHus.

B kauecTBe pbIHOYHOWM CTaBKMU (7)) MPUMEHSETCS CPEAHEB3BELLEHHAS NPOLEHTHAas

CcTaBKka B pyb6s1sX M MHOCTPaHHOM BanTe, Ha CPOK, COMOCTaBMMbIA € OCTaBLUMMCS
CPOKOM, YCTaHOBJIEHHbIM OrOBOPOM MO COCTOSIHUIO Ha AaTy onpeaeneHus
CTaBKM ANCKOHTUPOBAHMUSA, pacKpbiBaemMas Ha opuumanbHoOM canTe baHka Poccum
(nanee - cpeaHeB3BeLWEHHas CTaBKa), onpeaenieHHass B COOTBETCTBMN C pa3BEepHYTOM

LWKaNon

B cnyyae BHeceHMs U3MEeHEHU N AOMONHEHUN B HacToswme lNMpasuna onpeaeneHns
CYA B yacTM uM3MEeHeHMs BUAA PbIHOYHOW CTaBku ANns akTMBoB (06s3aTenbCcTB)
NPU3HAHHbLIX A0 BCTYMJ/IEHUS B CUNY U3IMEHEHUW W AOMOSIHEHUW B HacTtoswwue lpasuna
onpegeneHnsa CYA HOBas pblHOYHAs CTaBKa MpPUMEHSAETCS C AaTbl BCTYMJIEHUS B CUNY
W3MEHEHUN N AOoNOSHEHMW B HacTosawme lMpasuna onpeaeneHns CHA.

[TopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTaBKU (Tyyy)

Ecnm nocneaHas packpbiTas Ha caiTe BbaHka Poccuu cpefHeB3BELUEHHAs CTaBKa
paccuyMTaHa paHee, YeM 3a Mecsil, NepBOHaYa bHOroO NPU3HaHMS/ Nocne NepBoHavyanbHOro
NPU3HaHUA, AN9 onpeaeneHns pbIHOYHOW CTaBKM NMPUMEHSIETCS CNneayoLnii noaxoa:

e KNtOYeBass cTaBka baHka Poccuu, penctBoBaBlasi B Mecsle, 3a KOTOPbIN

onpeaeneHa cpeaHeB3BeEWEHHAA CTaBKa, CpaBHUMBAETCA C KSIOYEBOW CTaBKOM
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baHka Poccuu, pencreyrowen B Mecsile NepBOHAYanbHOro npusHaHusa/nocne
nepBoHa4yasibHOro NMpuU3HaHusN;

e ecnnm kKwdeBass craBka baHka Poccunm He uU3MeHuMnacb A0 MOMEHTA
nepBoHa4yasibHOro  MpPM3HaHWUS, B  KayecTB€  pPbIHOYHOM  CTaBKWU  Npw
rnepBoHa4yasbHOM NpuU3HaHWKM/ Nocne nepBoHa4YasbHOro NpU3HaHUA NPUMEHSEeTCS
nocneaHsas packpbitas cpeAHeB3BeLleHHasa CTaBKa;

e eCnu KnwuyeBas ctaBka baHka Poccun nameHmnacb, ons onpeneneHms pbiIHOYHOM
CTaBKM nNocCnefHss  pacKkpbiTasd cpefHeB3BelWeHHasi CTaBka WU3MeHseTcs
nponopLUMoHanbHO U3MeHeHUto KnroyeBon ctaBkn baHka Poccun.

CpeaHeB3BelleHHaAs CTaBkKa onpeaensieTcss B OTHOWEHUM KaXAoro Buaa akTuBa

(obs3aTtenbcTBa) B COOTBETCTBUM CO creayrouwen tabnuuen:

Bua aktuBa/ CpeaHeB3BelLEeHHasi CTaBKa UcTtouyHmnkmn nHpopmMavumnm

obsizaresibCcTBa

Bknag (aeno3nt) | CpeaHeB3BeLWeHHas OduvumanbHbin  canTt baHka Poccum
npoueHTHas CTaBKU no | http://www.cbr.ru/statistics/?PrtId=int
NpuBJIe4YEHHbIM KpeanTHboiMu | rat, CeBegeHmsa no BknagaMm (Aeno3uTtam)
opraHusaumamm Bknagam | dwusmyeckmx My M HedMHaAHCOBbIX
(aenosuntam) HedMHAHCOBbIX | opraHm3aumm B UenoM no Poccuiickon

opraHmsaumm B pybnax wu | ®degepaumun B pybnsax, gonnapax CLUA n
WHOCTPaHHOW BasnoTe B LESOM | €eBpO.
no Poccuinckon  depepauumu,

packpbiBaeMas Ha
obumumnmanbHoM camte baHka
Poccun.
Ccyaa, CpenHeB3BelleHHas OdumumanbHbin  cant baHka Poccuum
npoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?Prtld=int
Aebutopckas Kpeautam B pybnsx n | rat, CeegeHus no kpegmtam B pybnsx,
3aA0/1KEHHOCTb WHOCTPaHHOM BanwTe, | ponnapax CWA wn eBpo B uenoM no
NpeaocTaB/iEHHbIM Poccuickon depnepaunu.

He(@WHAHCOBbLIM OpraHM3aumsm
(8N AOMKHUKOB, SIBASIHOLLMXCS
OPUANYECKUMM  TULAMWN) UK
dursnyecknum nuam (ans
OO/HKHUKOB, ABNSIOLWLNXCS
dunsnyeckumm nnuuamMn), B LEIOM
no Poccuickon depepauumm,

pacKkpbiBaeMas Ha
odbmumanbHoM cante baHka
Poccun.
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MpunoxxexHue 6

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

MeToa KOPPEKTUPOBKMU CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo
PerynapHo, HO He pexe, 4YeM Ha KaxXAayl OTYETHYI [aTy, YCTaHOBJEHHYIO
HOpMaTMBHbIMKM akTamMu BbaHka Poccun ans MNMAO, npoBoamMTCca aHanu3 Bcero noptdens
NMN® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM B Cly4ae
BO3HMKHOBEHUSA COBbITUN, KOTOPblIE MOryT OKa3aTb HeraTMBHOE BIMSHUE HA OXuaaemble
éyayuwme neHexHble NOTOKN Mo HUM (Npu3HaknM obecueHeHns).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpegensemMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeAcTB BO BK/IaAaX, [AEHEeXHbIX CpeacTB, HaXOASAWMUXCH Yy
npodeccMoHanbHbIX YYacCTHMKOB pblHKa UeHHbIX 6ymar, cnpaseanmeas CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3aMMOB BblAAaHHbIX, TpeboBaHWM K 6aHKy BbINNaTUTb
AEHEXHbIN 3KBMBANEeHT AparoueHHbIX MeTannoB, MMYLLEeCTBEHHbIE NpaBa onpeaenseTcs B
COOTBETCTBUM C MeToAaMW KOPPEKTUPOBKK CripaBeaIMBOMN CTOMMOCTWU, YKa3aHHbIMW B
HaCTOSLLEM MPUNOXKEHUMN.

OcHoBaHueM ansa obecueHeHUs SABNASAITCA, B YaCTHOCTW, AOCTYMNHble Habnogaemble
3HauMMble AaHHble (cobbiTUsa, MHpOPMaLUMSa) B OTHOWEHUM KOHTpAreHToB (B TOM 4yucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U opuanYeckux nuy, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENbHOE yXyAllEHNE q)MHaHCOBOFO MNONTIOXXEHNA KOHTpaAreHTa, oTpasnBLUMECAH

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

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

Habnopaema;

- oq)mumaanoe OI'IY6}'IVIKOBaHI/Ie peweHna 0 NpUM3HaHMM KOHTpaAreHTa 6aHKpOTOM;
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- oduumanbHoe ony6rMKOBaHUE pELEHUS O Hadane MpPUMEHEHUS K 3MUTEHTY
npoueayp 6aHKPOTCTBA — CO AHA ONy6MKOBAHUA COObLLEHMS A0 AATbl, NPeAlecTBYOLLEN

aate onybnmnkoBaHmsa coobuweHmns 06 oKoH4YaHUM NpuMeHeHus npoueanyp 6aHKpOTCTBA;

- odumumanbHoe onybnMkoBaHMe B COOTBETCTBMM C deaepanbHbIMKM 3aKOHaAMU U
WHbIMW HOPMATUBHbLIMW MpPaBOBbIMM akTaMm Poccurckon degepaumm AN UHOCTPAHHbIX

rocyaapcTB MHGOPMaLUsS O MPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 06513aTENbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTpareHTa AMUeH3nn Ha ocyuwecTBieHUe OCHOBHOIo

BUAA AEATENIbHOCTU.

AHanus I/IHCbOpMaU,VIVI B OTHOWEHWN aKTMBOB MNMpoBOAUTCA Ha OCHOBaHWW AaHHbIX

061Wef0CTYMNHbIX NCTOYHUKOB MHMOPMALIMK, B TOM YUCE:

HanmeHoBaHne NCTOYHHNKa Ccbl/IKa Ha UICTOYHUK
nHpopmaynn (Npm HaAN4YMu)
000 "MnTepdakc-LPKN" (UenTtp | https://www.e-disclosure.ru/
pPacKpbITUS KOpriopaTuBHON MHdOpMaumn)
MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbIR BbaHk Poccuinckon | https://www.cbr.ru/

®epepauunn (baHk Poccun)

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

EamHbin cenepanbHbin peecTtp cBegeHunt | https://bankrot.fedresurs.ru
0 6baHKpoTCTBE

EanHbIN denepanbHbIl peectp | https://fedresurs.ru
IPUANYECKM 3HAUYUMbIX CBeAEeHWn O
dakTax AeaTenbHOCTU OPUANYECKUX N1l
MHAMBUAYANbHbLIX MpeanpuHMMaTeENnen u
MHbIX cybbekToB 3KOHOMUYECKOWN
NeATenbHOCTU

AHanntnyeckoe KpeautHoe PenTtuHrosoe | https://www.acra-ratings.ru/
AreHTcTBO (AKPA)

PeliTnHroesoe areHTcTBo AO «3dkcnepT PA» | https://raexpert.ru/

PenTtuHroesoe areHtcTBo Fitch Ratings https://www.fitchratings.com/

PeiTtnHrosoe areHtctBo S&P Global | https://www.standardandpoors
Ratings .com

PeliTHroesoe areHTCTBO Moody's | https://www.moodys.com/
Investors Service
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CeefneHusa 0 6aHKpPOTCTBE, packpbiBaeMble | https://bankruptcy.kommersan

AO «KoMmMepcaHTb» t.ru
OduumanbHble cBefeHuns n3 | https://egrul.nalog.ru/index.ht
ErPHOJI/EIrPUM B aneKTpOHHOM BUAE ml

OdvumanbHbie calTbl KOHTpPareHToOB B -
cetn «MHTEepHeT»

Ona aHanu3a MoryT O6biTb WCMONb30BaHbl AaHHble (AOKYMEHTbl, WMHdopMauus),
NnoJsly4yeHHble YnpaBnsowen KoOMNaHUM U3 UHbIX MCTOYHUKOB.

B cnyyae BbiABNeHMs npu3HakoB obecueHeHuMs NO aKTMBY, €ro crnpaseanueas
CTOMMOCTb MNOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C TMPUMEHHAEMbIMM METOAaMM,
YKa3aHHbIMW B HacCTOSILLEM MPUIOXEHUU, 3@ WUCKIIOYEeHWEeM cryyaeB, Korga Ha party
BblSIBIEHUS Npu3HaKa obecueHeHUs y akTMBa mMmeeTcs obecnedeHne (B BuAe 3anora,
nopy4YmnTenbCTBa, rapaHTmu, obsasaTenbCTBa TPETbMX UL, OMUMOHHbLIX COrnalleHun wu
T.Mn.), cNnpaeBeanmeas CTOMMOCTb KOTOPOro, onpeaesneHHas B COOTBETCTBMU C HAaCTOSALWMMM
Mpasunamu onpegeneHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen crpaBensiMBOn CTOMMOCTM aKTMBa M ero obecnevyeHns npu Haanymm
Nnpu3HakoB obecueHeHNss MOBOAUTCA He pexe, YeM Ha KaxAayl OTYETHYK AaTy,
YCTaHOBJIEHHYIO HOPMAaTUBHbLIMK akTaMun baHka Poccun ana NMNO.

PacyeTr BenuuuHbl obecueHeHWss [O/DKEH OCHOBbIBaTbCs Ha HabntogaeMbiX
CTAaTUCTUYECKMNX AaHHbIX, NOATBEPXAAKWMX cTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kKadectBa nebutopa M OXMAAEMbIX K MONYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OueHKW KpeauTHOro pUCKa KOHTpareHTa WCMOosb3YKTCS PEeNnTUHMU

cneayrowmx DEVITMHFOBbIX dreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHTcTBO (AKPA)

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

B Ccnydyae, e€canm B nepunoa npmMMEHEHUA OTHETA OuEHWKUKa And onpeaeneHund

cnpaBeaMBOM CTOMMOCTU, BO3HMKAET (BbiBNseTcs) cobbiTne, Beayuee kK obecueHeHuto,
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TO HEOB6XOANMO OCYLLECTBUTb BHEMMIAHOBYO OLEHKY aKTMBa OLEHLUMKOM He nosaHee 10
(OecaTb) pabounx aHel c AaTbl BbISIBEHUS NpU3HakoB ob6ecueHeHns. [laTa, Mo COCTOSHMIO
Ha KOTOpYIO onpeaenseTca HoBas OLEHKA, He A0/HKHA 6biTb paHee AaTbl BO3HUKHOBEHUS
cobbITUs, Beayulero k obecueHeHuto. C AaTbl HAcTyn/ieHUss CO6bITUS, Beayllero K
obecUueHeHNI0 W A0 [AaTbl MNPUMEHEHUS HOBOrO OTYETa OLUEHLMKA, Ynpasnsawuias
KOMMaHUA A0/KHA CKOPPEKTUPOBATb MOC/EAHIO M3BECTHYIO CrpaBeasMBYH CTOMMOCTb,
onpeAeneHHyld MO OTYEeTy OLUEHLWUKA, COCTABMEHHOMY [0 BO3HMKHOBEHWSA TaKoro
Cco6bITUS, C NPUMEHEHMEM METOA0B KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTU, YKa3aHHbIX

B HAaCToALWLEM MPUTTOXKEHUMN.

B cnyyae BbisBNeHMsa npusHakoB obecLeHeHMs B OTHOLEHUM aKTUBa ynpasnsowas
KoMMNaHusa odopMnsieT BHYTPEHHWUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCS NpU Hann4mm npusHakoB obecueHeHuss n 060CHOBAHWA) KOPPEKTUPOBKU B
CnpaBeaIMBY0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJ/IKEH coAepXaTb:

- cBeaeHus 06 akTuBe, cnpaBesiMBas CTOMMOCTb KOTOPOro NoAanexuT obecueHeHuto;

- MHPOpPMaLUMIO O BbISIBIEHHOM MNpu3Hake obecueHeHUst C yKa3zaHWeM MCTOYHWKA
nHdOopMaUnM Unm o akTe Npocpoykn o0ba3aTenbCcTBa;

- MHdopMaumo 06 UCNONb3YEMOM MeToAe KOPPEKTUPOBKM CNpaBeaMBoOn CTOMMOCTH
C 060CHOBaHMEM NMpUMeHeHUs BblbpaHHbIX KO3 dUUMEHTOB ANna pacyeTa (B ciydae ux
NCMONb30BaHUS;

- MHpopMaUMIO 0 HanMuMnm 060CHOBAHHLIX MPUYUH HE NPOBOAUTb KOPPEKTUPOBKY
cnpaBeasiMBoM CTOMMOCTU akTneoB MND.

YnpaBnsiowas KOMMNaHUs COCTaBNSET TakKOW BHYTPEHHUM [OOKYMEHT Ha AaTy
BblABIeHNUS MNpu3HakoB obecueHeHMs W Hanpasnser ero B CneunanmMs3mpoBaHHbIN
Aeno3nTapuMin He no3gHee oaHoro pabouyero AHs, cneaylowero 3a AAaTOW BbIIB/IEHMS

npu3HaKkoB obecueHeHus.

MeToAabl KOPPEKTUPOBKU CrIPaBEAINBOIN CTOMMOCTH.

yl'lpaBﬂﬂI-OLLl,aﬂ KOMMaHM4a CaMOCTOATENbHO oOnpeaendaeTr HpMMeHﬂeMbIVI METOo
pac4yeTa obecueHeHUs1 akTMBOB B 3aBMCMMOCTM OT BbISIBNIEHHOIO NMpn3HakKa obecueHeHuns

N cneundunyecknx ocobeHHOCTAX caMoro akTuBea.
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1. MeTtoa y4yeTa KpeaUTHbIX PUCKOB [O BO3HUKHOBEHMA (DaKTUYECKOro HapyLleHus
065a3aTenbCTB MO AOrOBOPY CO CTOPOHbLI KOHTpareHTa (NMPoOCPoOYKn 06sa3aTenbCTB).
CnpaseanuBasi CTOMMOCTb akTmBa (06s3aTenbCTBa), NpY BO3SHMKHOBEHMW NPU3HAKOB
obecueHeHUs1, MOXeT onpeaensaTbCqd Mo MeToay MpUBEAEHHOM CTOMMOCTM 6yayLmnx
AEHEeXHbIX MOTOKOB, Y4UuUTbiBas KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY CTaBKM

ANCKOHTUPOBaHWA.

N
_ Z Py
B £ (1 + 1) + PD + LGD)Pn/365

PVdev

roe

PV, — CipaBennBasi CToMMoCTb obecueHeHHOro aktuea (o06a3aTenbCcTea);

N - KONM4YeCcTBO AEeHeXHblX MOTOKOB A0 AaTbl noraweHuns aktuea (obasatenbcrea),
HayuHasa ¢ AaTbl onpegeneHns CHA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (MNpOoLEeHTbl U OCHOBHas CyMMma);

N - NOPSAAKOBbIA HOMEP AEHEXHOr0o NOTOKa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D“ - KONIMYEeCTBO AHEN OT AaTbl onpeaeneHns CHA oo gatbl N-0ro AeHEeXHOro noToKa;
4

rnp - 6€3puckoBasi CTaBKa AMCKOHTMPOBAHMSA B MPOLEHTax rofoBbiX. [N poCCUIACKUX
KOHTpareHTOB MUCMoNb3yeTcsa 3HadeHue ctaBkn KB MockoBckoln 6MpXxn Ha aaTy pacyeTta
cnpaBeaMBOM CTOMMOCTU C YHETOM CpOoKa A0 NoraweHnsa COOTBETCTBYOLWLEro naatexa P,.
PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTPareHT

B TEUYEeHMe HEKOTOpPOro CpoKa MOXET 0KasaTbCA B COCTOAHMM AedonTta, nopsaok

onpeaeneHna KOTOpOI‘/JI YCTAHOBJIEH B HACTOALLEM MPUNOXEHNN.

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — A0NA OT CYMMbl, NOABEPXKEHHOM
KpeauTHOMY PUCKY, KOTOpas MoxeT 6biTb noTepsiHa B cnydae gedonTta KOHTpareHTa,

NopsiioOK onpeaeneHns KOTOpOn YCTAaHOB/IEH B HACTOSILLEM MPUSIOXEHUN.

2. MeToa KOppPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PpaKTUHYECKOM Npocpouke
0653aTeNbCTB KOHTPAreHToM.

MNpn onpeaeneHnn BeNYMHBbI KOPPEKTUPOBKM CNpaBeAMBOMA CTOMMOCTM MNpuU
BO3HMKHOBEHMN TMpPU3HAKOM ob6ecueHeHMsl, a TakK Xe npu dakTMYeckon npocpoyke
0653aTeNbCTB KOHTPAreHTOM WCMOJIb3YETCA MOAENb OXWUAAEMbIX KPeAUTHbIX YO6bITKOB
(ECL):
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ECL = EAD * PD * LGD,
rae:

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

AEHEXHbIE MOTOKN, NMpUBEAEHHAA K MOMEHTY OLUEHKN.

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeauTHOMY PUCKY) — obwuni
06béM 0653aTenbCTB KOHTpareHTa Ha MOMEHT OueHKM nepen KomnaHuen (Hanpumep,
CyMMa BNOXeHun B 6aHKOBCKMe BKaabl (Aeno3uTbl) M HeCHWXXaeMble OCTaTKM Ha

paCyeTHbIX CYeTax, CyMMa BblAAHHOIO 3amma).

PD (Probability of Default, BepoaTHOoCTb AedonTta) - BEPOATHOCTb, C KOTOPOWM
KOHTpareHT B Te4YeHWe HEKOTOpPOro CpokKa MOXET OKa3aTbCA B COCTOSSHMKM aedonTta,

nopsiaoK ornpeaeneHnst KOTOPoK YCTaHOB/IEH B HACTOSILLEM MPUTOXKEHUN.

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) - 4079 OT CYMMbl,
noABEPXEHHON KpeaAUTHOMY pPUCKY, KOTopas MoXeT 6biTb noTepsiHa B cny4ae gedonta

KOHTpareHTa, NopsiioK onpeaeneHns KOTOpoM YCTAaHOBNEH B HAaCTOSALLEM MPUSIOXKEHNUMN.

CnpaseanuBass cTtoMMoCTb obecueHeHHOro aktuBa (obsa3aTenbcrBa) PV,

onpenensietcsa no dopmyne:
PV4ev = PVf — ECL
rae

PV;— cToMMOCTb akTmBa (obsa3aTenbCTBa), onpejesieHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeAUTHOro pucka.

3. MeToa yyeTa KpeaAUTHbIX PUCKOB, MYTEM OLEHKU CNpaBeAsIMBOM CTOMMOCTU MO OTYETY
OLUEHWMKA NO COCTOSAHUIO Ha AaTy, He paHee BO3HMKHOBEHWUS CobbiTMS, Beaywero K
obecueHeHuto.

NMpuMeHeHMe OoTYETa OUEHLIMKA AN Lenen onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU
C yyeToM obecueHeHns BO3MOXHO AN BCEX aKTUBOB, YKa3aHHbIX [punoxeHun 1, a Tak

e ANs NpOCpOYEHHON AebUTOPCKOM 3a40/IKEHHOCTH.
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lMopsigok onpeaesneHns BendmHsl PD.

BeposTtHocTb aedonta (PD) KOHTpareHTa Ha ropusoHTe 1 rog MOryT onpeaensaTbCcs

OAHNM U3 Cneayrnx cnocobos:

1. NMpu HanNMuMM y KOHTpareHTa CO6CTBEHHOro pEﬁTMHI'a OAHOIro U3 KpeEAUTHbIX

areHTCTB - Ha OCHOBaHMW NY6AMYHBIX AOCTYMHbLIX AAHHbIX MO BEPOSITHOCTSM
aedonta (PD) oaHoro m3 MexAayHapoAHblM PenTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOWEr0 areHTCTBa B COCTaBE eXerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEN PEeUTUHroB (B CNy4vYae Hanuumsa y KOHTpareHTa penTuHra
MHOrO PENTUHIOBOro areHTCTBa, BXoAswmx nmMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCTB, NMbo peecTp dumarManos 1 NpeacTaBUTENbCTB MHOCTPAHHbIX

PENTUHIOBbIX areHTCTB, Nybnmnkyemblx Ha canTte baHka Poccun) no Tabnuue 1.

BblbupaeTca HauMeHbLWwasa BennumHa PD 13 Han4eHHbIX.

Tabnuua 1. CooTBETCTBME LWIKaA PENTUHIOB

Moody s S&P Fitch
JKcnepT
AKPA PA Me)xxayHapoaHaa | MexxayHapoaHaa | MexxayHapoaHas
wKasna wkKasna wkKasna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
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ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)
CCC, CC, | CCC, CC,
. . Caa, Ca, C CCC, C CCC, C

2. NMpn oOTCYyTCTBMM CO6GCTBEHHOro PEeWTUHra M HaJIMYMM  BbINYLEHHbIX
o6 nmMraumm - No oueHKe COOTBETCTBMS YPOBHIO PENTUHIA Yepe3 KPeaUTHbIN Cnpag

obnmraunn faHHOro KoHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnmraunsam gaHHOM opraHmM3aumm
cpokoMm 6onee 1 roga n MeHee 3 net. lNpu oTcyTCcTBUKM O06AMraumMin CO CPOKOM
MeHee 3 NeT MOXHO MCNoNb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYHOLLEWN
CpoYHOCTU. [pn Hanuumm obnuraumm CO CPOKOM MNOraweHus TONbKO MeHee 1
roga Ans pacyeta KpeaAuTHOro cnpaza MOryT UCMonb30BaTbCcs obanraummn apyrmx
3MUTEHTOB (KaK MUHMMYM 3-X), UMeLWMX Kak 61n3kne no CpoKy U A40OXOAHOCTH
obnurauumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. OnpepenseTtcsi, AOXOAHOCTM KaKoro M3 WMHAEKCOB MNOAyYeHHas AOXOAHOCTb MO
obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM UCMOMb3YETCSA
CpeaHUN KpeauTHbI cnpaa obnuraumn® ¢ G-curve B CPaBHEHWUU C KPeAUTHbIM
CNP34A0M YKasaHHbIX HUMXe MHAEKCOB. KpeAuUTHbIM CnNp34 pacCymTbiBaeTCs Kak

pa3Hnua MeXay AOoXOAHOCTbKO K noraweHuto obnuraunmm Ha CpOK €€

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpefHee apudmeTnyeckoe, Tak U CpefHeB3BELIEHHOE Mo o6bemMaM SIM6o 060poTaM TOProB 3HAUYEHME.
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MoAMULMpPOBAHHOW Alopaumm n G-curve Ha 3TOT CPOK. B yKkasaHHbIX uensix

MCNOoNb3yrKTCA Ccneayrowime MHAEKCHI:

e VHAeKc kopnopaTmBHbIX obnuraumni (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApxunB 3Ha4yeHuUn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < peiTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxunB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

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

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

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

2.3. OnpepenseTcsa, KakoOW YpOBEHb penTWHra WCNosb30BaTb MNpWU OMNpeaesieHun

BEpPOSATHOCTU AedonTa no creayowen Tabnuue:

Moody s

Me)xxayHapoaHasn WHRekc

wKaJsia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal RUCBITRBB3Y
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Ba2

Ba3

Bl

B2 RUCBITRB3Y

B3

3. UHamBMAayasbHaa MeToAMKa YyrpaBsiowen KOMANaHNa Ha OCHOBaHUWN AOCTYMNHOM
nHdopMaunm o HabnwagaeMoMm ypoBHe AedONTOB B MPOLWbIX Nepuoaax, B TOM
YMC/le U Ha OCHOBAHMUW BHYTPEHHUX CTATUCTUYECKUX AAHHbIX, C MPUMEHEHUEM

MaTeMaTUYeckmnx moaenemn.

BepostHocTb gedonta (PD) Ha uHble cpokn (OTAMYHbIE OT 1 roga) oueHuBaeTcs

NpPONOPLMOHANIbHO CPOKY BEPOSATHOCTM AedonTa Ha ropmsoHTe 1 rog no ¢opmyne:

D;
PD; = PD + =

rae,
PD; — BepOATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTol.
PD - BEpPOATHOCTb AedonTa sammuTeHTa/aebutopa Ha ropusoHTe 1 roj;

D; — KOIMYEeCTBO KaneHAapHbIX AHEeN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B rogy, B KOTOPOM OCYLLECTBASETCA pacyeT PD;.

BenuunHa PD npuHumMaeTca paBHOM 1 npu dakTnyeckon npocpoyke obssatenbcrea

KOHTpaAreHToM.

lMopsigok onpeaesnieHns BesindmnHbl LGD.

Motepn npu 6aHkpoTcTBe (LGD) onpegensioTcs cneayrowmM ob6pasom:
LGD=1-RR,
roe:

RR (recovery rate) — oxxngaembii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinsiaTaM.
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3HaveHuns PD n LGD onpeagensaiTca YnpaBnsiowen KOMMNAaHUMEN He pexe, YeM Ha
KaXayl OTUETHYI AaTy, a TakK Xe Ha AAaTy BO3HMKHOBEHMS 06CTOSATEeNbCTB, BeAyLUMX K
obecueHeHUO NO aKTMBaM, 3Ha4YeHUs KOI(PEdOMUMEHTOB MO KOTOPbIM He onpeaesieHo

paHee.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupabl 06s13aTresibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBegsimnBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNA
KpeanTtopckas 3aA0/KeHHOCTb Mo JaTa nepexoaa npasa
cAenkam, no KOTopbIM HacTynwuna cobCTBEHHOCTM HA  aKTuB
Hanbonee paHHASA AaTa pacyeToB (aeHexHble cpeacTtsa) K MNO HaTa NCNOoSIHEHNS

OT /uua, B OTHOLIEHMMU
KOTOPOro BO3HMKaeT
KpeauTopcKkas
3a40/1KEHHOCTb

obsazatenbcts MN® no
O0oroBopy

Kpeantopckasi 3a40nXeHHOCTb Mo
BblJaye MHBECTULMOHHbIX MNaeB
nno

[aTa BKIKOUYEHUS AeHEeXHbIX
cpeacts (MHOro mmyuecrsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyLiectso NMNoO

DaTta BHeceHus
MPUXO4HOW 3anucu o
Bbloaye
MHBECTULUMOHHDbIX MNaeB
B peecTp NN® cornacHo
OTYeTy perncrpaTopa

Kpeautopckasa 3a40/KEHHOCTb MO
Bbl4aye MHBECTULMOHHbIX MaeB
MN® npun obmeHe

[aTta 3auncnenus s NMNoO
MMyLLecTBa, NOCTYNMBLLEro B
onsaty obMeHa naes

[laTa BHeceHus
MPUXOA4HOMN 3anuncu o
Bbloaye
MHBECTULIMOHHLIX Naes
B peecTp NMN® npun
obmeHe cornacHo
OTYETY perncrpaTtopa

Kpeautopckasa 3a40/mKEHHOCTb Mo
BbINfaTe AEHEXHOW KOMMeHcauuu
npy nNoraweHmm MHBECTULMOHHbIX
naes Mno (nepeuyncneHum
OEHEeXHbIX cpeacts npm obmeHe
naes)

[aTta BHeCeHMs pacxoaHOM
3anuncm o NoraweHnmn
(cnncaHum npmn obmeHe)
MHBECTULMOHHbIX naes NN
CorslacHo oT4yeTy
perncrpaTtopa

[daTta Bbinnathbl
(nepeyncneHus no
0bMeHy) CyMMbl
OEHEXHOMN
KoMMeHcaumm 3a
MHBECTULMOHHbIE Mawu
MAN® cornacHo
6aHKOBCKOMN BbINNCKE

Kpeantopckas 3a40J1KEHHOCTb
nepea daréHtamMmm no BblAa4ye,

[aTa ocylwiecTBneHums
onepauumn Bblga4m n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueas CTOMMOCTb
06a3aTenbCTB, BK/IKOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha paTty onpegeneHusa CHA. He
ANCKOHTUpPYeTCH.
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noralueHunto n obmeHy
MHBECTULUMOHHbIX naes NMNO®

rnorawieHus naeB B peecTpe
MHBECTULIMOHHbIX naes MN®
Nno 3asBKe areHTa

CKuaok/HanbaBok
areHTty us Mo
cornacHo 6aHKOBCKOW
BblNUCKE

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bbln1iaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueBs
MHBECTULIMOHHbIX MaeB)

JdaTta BO3HMKHOBEHMUS
obszaTtenbcTBa Mo BbinjaaTe
aoxoaa (B TOM 4ucne paTa
yKasaHHas B coobweHnn o

BblMsiaTe Aoxoaa no
MHBECTUUMOHHBLIM MasaM B
COOTBETCTBUN C

nHdopmaunen HKO AO HPA
unm  oduumanbHbIM CaNTOM
(opmnumanbHbIM MMCbMOM)
ynpasnsoLwWen KoMnaHmn)

[AaTa MCMNOJIHEHNSA
obs3aTenbCcTB
ynpasnsioLwen
KOMMaHuewn,
NnoATBEPXAEHHOMN
6aHKOBCKOI BbIMNMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnanun A.Y. TNO
/oTueTtom 6pokepa MNO
daTta NMKBUAaUumn
ynpasnsioLLen
KOMMNaHuu, corfiacHo
Bbinncke w3 EMPKOJI
(nnn BbIMUCKN n3

COOTBETCTBYIOLEro
YMNOSHOMOYEHHOIO
opraHa WHOCTPaHHOro
rocygapcrea)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa No/yyYeHUs AEeHEXHbIX [aTta Bo3BpaTa CyMMbl
nepea ynpasnsiolwen KoMmnaHuemn, CpeACTB OT ynpasnsioLwen 3a40/KEHHOCTH
BO3HMKLIASA B pe3ynbraTte KOMMaHUU CornacHo ynpasnsoLen
NCMNoJsIb30BaHNA ynpasnstowen 6aHKOBCKOW BbINUCKe KOMMaHWWN CorsiacHo
KOMMaHuemn CO6CTBEHHbIX 6aHKOBCKOW BbINMUCKe
OEHEeXHbIX CpeaCTB ANS BbiNnatbl

OeHexXHown KOMMeHcaumu

Bnazenbuam WHBECTULNOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX Maes
nno

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNNO

Ona HO®J1 - aaTta BbinnaThl
Aoxoaa, KoTopbln obnaraetcsa
HODN

Jns ocTtanbHbIX HA/IOroOB U
065a3aTeNbHbIX NNAaTEXEN -

[aTta nepeuuncnenHums
CYMMbI Hanoros
(obs3aTeNbHbIX
naaTexemn) c
pacyeTHoro cyeta MNo
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AaTa BO3HWUKHOBEHUS
obs3aTenbCTBa MO Bbinsate
Hanora un (1Mnu)
obs13aTenbHOro niartexa,
COrNacHO HOPMATMBHbLIM
npaBoBbIM akTaM Poccuiickon
®epepaunn n (Unn)
AOroBopy

cornacHo 6aHKOBCKOMN
BblINUCKE

Kpeautopckasa 3a40/IKEHHOCTb MO
Jorosopam apeHibl, Koraa
apeHgaTtopoM gendetca MNNO

[laTa BO3HUKHOBEHMUS
06513aHHOCTM corslacHo
yC/IOBUSIM AOroBopa

[ata, onpegenennsa CHA
NMANo®, B cnydae, ecnu
obsizaTtenbCcTBa NO AOroBOpy
MOryT 6bITb HAAEXHO
onpegeneHbl Ha Takyl aaTty

[JaTa nepeuncneHus

CYMMbI C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINUCKE

Kpeantopckas 3aA0/KeHHOCTb Mo
caenkam  KynauM - npoaaxku
aktmeos [TMNO® (3a wuckno4veHnem
COENOK KynnauM-nNpoAaxu LeHHbIX
6ymar) n nepepaya aktmeoB [MNO® B
apeHay

[aTta nony4yeHns AeHEXHbIX
CpeacCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbIMNCKe

[JaTa BO3HUKHOBEHUS
obsazaTenbcTBa No
caenke cornacHo
YCNnoBuUaM A0rosopa

Kpeantopckasa 3afo0/mKeHHOCTb Mo
BO3HarpaxkaeHusM yrnpasnstoLen
KOMMaHun, crneymanmsmpoBaHHOMY
Aeno3ntapuio, ayANTOPCKOM
OopraHusaunm, oueHwWwmnKy (TosIbKOo
A5 Urno/3rne), nvgy,
OCYLLEeCTBASAIOLWEMY BeaeHue
peecTpa BNnagenbues
WHBECTUUMOHHbIX naeB [INO®, a
Takxe obsaszaTtenbcreaMm no onnate
NpoYmnx pacxonos,
OCYLLEeCTBSAEMbIX 3a cyer
umylectesa NMNO B COOTBETCTBUN C
TpeboBaHMAMMU AeNCTByloLWero
3aKoHOAATeNbCTBa

[aTa nonyyeHns AOKyMeHTa,
noaTBepXaatoLero
BbINOJIHEHME paboT
(okasaHusa ycnyr) MN® no
COOTBETCTBYHOLMM AOMOBOpPaM
WM B COOTBETCTBUMU C
npaswnamu Ay NM1Mo

[aTa, Ha KoTopyto
KpeanTopckas
3a40/KEHHOCTb MOXET 6bITb
HaAeXXHO onpeaeneHa B
COOTBETCTBUMU C YCNOBUAMU
Aorosopa

JaTta nepeuncneHus
CYMMbI
BO3Harpa>aeHum um
pacxonoB C pacyYeTHOro
cueta NMNO cornacHo
6aHKOBCKOM BbINUCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCcTB no BbIMnaTe
BO3Harpa>kaeHmii 1 pacxonos,

CBA3@HHbIX C  [OBEPUTENbHbIM
yrnpaBneHunem, npusHaeTcs B
cymme, He npeBbllatoLWwen
npeaenbHO AOMYCTUMbIA  pasMep
BO3Harpa>aeHui Ha naty
npu3HaHus B  COOTBETCTBUM C
Mpasunamn Y MNO®, a Tak xe B
CymMMme, He npesblwatoLen
chopMnpOBaHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMA Takoro pesepsa)
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Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hannune nopsaka
ornpeneneHns pesepsa u
YCNOBUS €ro OTPaxKeHus B
ob6sa3aTenbcTBax B
COOTBETCTBUM C HACTOSALLMMMU
MpaBunamu onpeaeneHns
CYA Mo

B paTty nonHoro
MCMoOsb30BaHUS
pe3epBa Ha BbinaTy
BO3Harpa)aeHus

Mo OKOHYaHUK
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epsa B
COOTBETCTBUN C
HaCToSALWNMU
lMpaBunamm
onpegeneHunsa CHA MNMUo

CnpaBeanueas CTOMMOCTb
obsizaTenbCTs, BKJ/IlOYaeETCH B
pacuyet CYA B CyMMe,
onpeneneHHonM B COOTBETCTBUU C
Mpunoxenunem 1
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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 aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO

Kputepun
npyu3HaHus

[aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbIf, TPAH3UTHbLINA, Ba/lOTHbIN) HA@ OCHOBAHWUWN BbIMUCKKN C
YKa3aHHOro cuyera.

Kpnrepun
npexkpaujeHus
npu3HaHus

e [laTa wWCNOMHEHUA KPeaWUTHOM opraHusaumen o653aTenbCcTB Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yuncne 3anmcu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeAcTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASALWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.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 Aeno3uMTaM B KpeAUTHbIX
opraHmsaumnsax (ganee - AeHeXHble CpeacTBa BO BKadax)

Kpnrepun
npusHaHus

[ata 3auyncfieHus [OEHEXHbIX CPeAcCTB Ha COOTBETCTBYHOLLWNIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWMs O BbiNjaTe BkAada WU
HAUMUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMW [10roBOpa.

Kputepun
npexkpawjeHus
npyu3HaHus

Jata wncnonHeHMs KpPeaAWTHOW opraHusaumen obsa3aTtenbCTBs No
BO3BpaTy BkNagda (Bo3BpaT Ha cyeT [N®D peHexHbIX CpeacTB Mo
[orosopy 6aHKOBCKOro Bknaaa);

[Jata nepeyctynku npasa TpeboBaHMa O Bbinjate Bkaaga W
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHMWN AOroBOpPa;

[ata peweHunsa baHka Poccun 06 oT3biBE NnUeH3MK 6aHKa (AeHEeXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebutopckoi
3a40/KEHHOCTH);

Jata nukBmpaaumm 6aHka cornacHo uHdOpMaumu, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeyeHue
MaKCMMasnbHOro CpoKa, NpellyCMOTPEHHOIO JOrOBOPOM, ONMpeAEnseTcs:

B CyMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKMaAe, YBE/IMYEHHOW Ha
CYMMYy MpOLEHTOB, pacCyMTaHHbIX Ha aaTty onpegeneHns CHYA no
CTaBke, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1aga « A0 BocTpe6boBaHusa»;

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY MpOLEHTOB, pacCUUTaHHbIX Ha paty onpegeneHna CYA no
CcTaBke, NMpeayCMOTPEHHON AOroBOPOM ANs YAEpXaHUS AeHEeXHbIX
CpeAcTB  BO  BKjlage B TeYeHMe  MaKCUMasibHOro  Cpoka,
npegycMOTPEHHOro AOroBOPOM, €C/IM CPOK NnoraweHus Bkjiaaa He
6onee 1 (OamH) ropa M crtaBka NO AOroBOpy COOTBETCTBYyeT
PbIHOYHOW Ha paTy onpegeneHms CYA B COOTBETCTBMU C
[MpuaoxeHuem 5.

B CyMMe, ofnpenenieHHOMW C MCNoMb30BaHWMEM MeToda MpuBedeHHOM
CcToMMOCTM 6yaylUnX AeHeXHbIX MOTOKOB Ha BeCb CPOK Bkhaja
(OpunoxeHne 5) B wuHbIX cny4vasax. [lpn 3TOM cnpaseasvBas
CTOMMOCTb Ha gaTty onpegeneHus CHA He MoXeT 6biTb HUXE CYyMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnosBum pactopxeHus
porosopa 6aHKOBCKOro Bkfajaa Ha AaTy OLEHKMW.

B cnyyae BHeceHUs W3MEHEHWS B YCNOBUA OMNpefeneHns cpoka
[OroBopa MaKCUMasnbHbI CpOK oOnpeaensieTcd B COOTBETCTBUU C
n3MeHéHHbIM CPOKOM BKaja AENCTBYOLWMM Ha AaTy onpeaenenmns CHA
npuvyeM HakonJeHne cpoka BKnaga He NpoucxoauT.
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Hdara 7]
cobbiTHnsA,
npuBogsilymne K
obecyeHeHNIo

CnpaBeanueas CTOMMOCTb [EHEXHbIX CpeacTB BO  Bkaagax
onpenensieTcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU
cnpaBea/iMBON  CTOMMOCTM NPU  BO3HUKHOBEHUM CO6bITUSA,
BeayLwero k obecueHenmto (MpunoxerHne 6)

CnpaBeanuBass CTOMMOCTb OCTaTKa AEHEXHbIX CpeAcTB BO Bkaae
npusHaetcsa pasHoh 0 (Honb) ¢ pgatbl peweHus baHka Poccunm 06
OT3bIBE JINLIEH3MN HaHKa, B KOTOPOM pa3MelleH BKaa.
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MpunoxxeHune 10

LleHHble 6yMmarm

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXpPaHEHWU KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BlageHWeM LeHHbiMM 6ymaramm — cM. [punoxenHune 31
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBasowen
komMnanumn A.Y. TMNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AENO;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaTt YUYeTy Ha cyeTax
Aeno (3a WCKIKYEHUEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHon B COOTBETCTBUM C
YyCNoBMSIMM A0OroBOpa U MOATBEPXAEHHOW aKTOM MpueMa nepegavu
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefKkaM,
coBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENbHYHO YacTb BCEX

PUCKOB U BbIrof, CBSA3aHHbIX C BAageHWeM nepefaHHbIMU Mo caenke

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHun A.Y. TNO B cneunannsmMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMMCKOM NO CcYeTY Aeno;

e eCNn AOKYMeHTapHble UeHHble byMaru He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHoOn B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM Mpuema nepegayu
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHMSA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCn No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - ¢ aaTbl 3anNMcu 0 NMKBMAALNM dIMUTEHTa (nonyyeHuns
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTbH

Cnpasennumeasi CTOMMOCTb LEeHHOM 6YMaFVI - U€Ha onpeaeneHHaa cC
MOMOLLbIO MoAenew, yKa3saHHbIX B [1puoxeHuun 2.
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CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoii 0 (Honb), B cCny4yae MOMHOro noraweHuss HOMWHana B
COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl MOSHOIO
rnoraweHnuss HOMMHana B COOTBETCTBUM C YC/OBUSAMU BbiNycKa
LLeHHbIX 6ymar;

CnpaseanuBas CTOMMOCTb BCEX BbIMYCKOB AONEBbLIX W A0STOBbIX
ueHHbIX 6ymar npusHaeTcs paBHor O (Honb), B cnyvae
odunumanbHOro onybaMKoBaHUA peleHuss O NMPU3HAHUM  SMUTEHTA
6aHKpoOTOM - C pgaTtel oduumanbHOro onybnamkoBaHMs TaKoro
coobuieHus;

eCnpasensmeBasi CTOMMOCTb LUeEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannyumMm nprusHakos obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA;

CnpaseanuBas CcrtouMMmocTb obawuraumii  Npy BO3HWMKHOBEHWUMU
NpU3HaKkoB obecueHeHns N OTCYTCTBUM LIEH NEePBOro ypoBHS Ha AaTy
onpegeneHnsa CYA paccuuTbiBaeTcs Mo OAHOMY W3  MeTOAOB
KOPPEKTUPOBKM  CMNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunn 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 akTuBOoB

e [lebuTopckas 3a/I0/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

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

Kpnrepun
NMpU3HaHNs

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

e na nebuTtopCcKOi 3aA0/HKEHHOCTU NO YaCTUYHOMY/MOTHOMY
noraweHU >SMUTEHTOM OCHOBHOINO AoJsira No AOJIF0BbIM
UHeHHbIM 6yMaraM - gaTta 4YacTUMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLEeHNs O BbIMyCKe.

Kpnrepun
npekpauwjeHns
npu3HaHus

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

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

CnpaBepgsinBas
CTOMMOCTb

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

a) B pasMepe, onpeneneHHOM Ha AaTy HaCTyMeHUs CpokKa UCMOSIHEHUS
COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoga) B COOTBETCTBMM C YCIOBMSMU BbiNyCKa LEeHHOW ByMaru, u
UCXOAS M3 KOMM4YecTBa LUeHHbIX 6ymMar Ha JaTty HacTynjieHus
YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HacTynneHus Haubonee
paHHeln n3 gat:

e (HaKTNYECKOro UCMNOJSIHEHNSA IMUTEHTOM 0653aTeNbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMNJIeHUS CpoKa
MUCMonHeHUS o0b6s3aTenbCTBa poccMinckmm ammnteHTom, 10 (JecaTb)
paboumx pAHe’W C paTbl HaACTYMJIEHUS CPOKa WCMOSTHEHUS
obs3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e 0nyb6snkoBaHWsS B COOTBETCTBUM C dheaepasibHbIMW 3aKOHaAMU U
MHbIMM  HOPMATMBHbIMW  NpaBOBbIMM  akTamMu  Poccuitckoit
depepauun CcBeAeHUA O NPOCPOYKE MWCMOMHEHUS 3SMUTEHTOM
oba3aTenbCTBa MO BbINJATe YKa3aHHOro A0xo4a.

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

OueHKa crpaBeanvMBoli CTOMMOCTU Ae6UTOPCKON 3a40/1>KEHHOCTH NOo
YAacCTUYHOMY/NOJIHOMY NOralleHN0 SMUTEHTOM OCHOBHOIO [0JIra
Nno AONroBbIM LiEHHbIM 6yMaram onpeaensercs B cneayoweM nopsiake:
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a) B pa3Mepe, ornpeaesieHHOM Ha AaTy HaCTYMEeHUS CPoKa UCMOJSTHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LEeHHOM ByMarun, n ucxoas n3 Konn4yecrtsa LEeHHbIX bymar Ha
[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrnosIHeHUs SMUTEHTOM 0653aTenbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMUTEHTOM, 10 (AecsaTb)
pabounx pOHEN C p[atbl HACTYMJIEHUS CpPoOKa MCMOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnnMkoBaHUA B COOTBeTCTBUM C dedepasnibHbIMU 3aKOHaAMU U
WHbIMW  HOPMaTMBHbIMM  MpPaBOBbIMWM  akTamu  Poccuiickon
depepauun cBeAeHUM O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

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

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOM  3a40/KEHHOCTU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
3MUTEHTOM OCHOBHOro Jonra Mo [AOArosbiM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLIEHMN IMUTEHTa (nua, 0b6a3aHHOro
no ueHHon 6ymare) - ¢ patbel opuLMANbLHOrO ONyb6IMKOBAHUS TaKoro
coobuieHuns.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWMX K obecueHeHWlo, B COOTBETCTBMM C
MNpuaoxeHunem 6.
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Mpuno)xeHune 12

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

Buabl aktTnsBoB

Jebutopckas 3aA0/KEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
cpencTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. NN®

Kpnrepun
npusHaHus

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

Kputepun
npexkpawjeHus
npu3HaHusi

e [aTa OKOHYaHusA obazatenbcrBa cornacHo YyCNoBUAM
Jorosopa/cornaweHnss O rMpOLEHTHOM A0X0oAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax yrnpasnaswoouwen komnanum 4.Y. NMNOo;

e [aTa nepeyctynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [laTa peweHua baHka Poccmm 06 oT3biBE AMueH3nm HaHka,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc Mnpoyen aebutopckoin
3a[0J1KEHHOCTW);

e [aTa nukeuaaumu 6aHKa cornacHo MWHQopMauuu, packpbIToM B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmngaumm 6aHka).

CnpasegnmnBas
CTOMMOCTbH

Cnpaseanusas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU rno
MPOLEHTHOMY  AOX0o4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawwen komnanmn A.Y. TMNO onpegensieTca B CyMMe
HaYMCNIEeHHbIX COrflacHO YCNOBUSAM A0roBopa/cornalleHms npoLeHToB Ha
CYMMY HECHM)Xaemoro ocratka - B Cfly4ae, eCnm yCNoBUS Ha4YUCAeHus
MpoOLEHTOB MO3BOJIAIOT paccymTaTb UX pa3Mep Ha AaTty onpenesieHus
CHA.

HAara 7]
cobbiTHns,
npmBogswne K
obecyeHeHHnro

Cnpaseanueas cToMMOCTb  aebutopckas 3a40/KEHHOCTb no
MPOLEHTHOMY A0XO0A4Y MO AEHEeXHbIM CpeAcCTBaM Ha cyeTax Npu3HaeTcs
paBHoi 0 (Honb) ¢ gaTtbl peweHns baHka Poccmn 06 0T3biBE NMLLEH3UN
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanvBass CTOMMOCTb KOPPEKTUPYETCA B C/lyyae BO3HUKHOBEHUS
MHbIX CcObbITMIA, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUU C
MpunnoxexHunem 6.
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Mpuno)xxexHune 13

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

Buabl aktTnsBoB

ﬂ,e6VITOpCKa$| 3a40/1PKEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHusi

e [aTta npu3HaHuMsa AOebMTOPCKOM 3aJ0/HKEHHOCTM MO  BbiNaaTe
OVBWAEHAOB MO aKumaM, Aoxoda Mo Aeno3MTapHbIM pacnuckam B
OTHOLWIEHWUU:

- aKuMi, Aeno3mTapHbIX PacnmMCcoOK POCCUIACKMX SMUTEHTOB SIBSIETCS
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CalTOB SMUTEHTa UeHHbIXx O6yMmar - pgata @ukcauum peecTtpa
aKuMoHepoB ans BbIN/saTbl OVBNAEHOOB;
- aKuui, JAeno3uTapHbiX Pacnmcok WHOCTPAHHbIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM C MHPopmaumen HKO AO HP[ pata, Ha
KOTOpYI OMpeaensatTcs nuua, MMewwmne npaBo Ha MnojaydyeHue
OVBNOEHOOB WAW B COOTBETCTBUM C  MHGMOPMaLMOHHOMW CUCTEMOW
"Bnymbepr" (Bloomberg) aata, c KOTOpoM LeHHblie 6yMarn HauynHatoT
ToproeaTbcs 6e3 ydyeTa ob6bsaBNEeHHbIX anBuaeHaos (DVD_EX_DT);

- B OTCYTCTBMMN MHPopMaummn ns HKO AO HPL, odunumanbHbIX CanTos
SMUTEHTA UeHHbIX 6ymar, MHdopMauuoHHON cucTembl "Bnymbepr"
(Bloomberg) - gaTta 3a4McneHust AeHEXHbIX CPeACTB Ha PpaCUYETHbIN
CYET, OTKpPbITbIN ynpasnsowen komnanmn 4.Y. MNO.

e [lpn oTCcyTCTBMM MHDOPMALMK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuunMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha PaCUYETHbIA CYET ynpaBnstolWen KoMnaHum
4.Y. MO (B ToM yncne Ha cyeT b6pokepa MNOD).

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [lata wucnonHeHnss  o6s83aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOW BbINMMCKOW C pacyeTHOro cyeTa ynpassioLWen KoMNaHnm
4.Y. MN® nnu otyeTtoMm 6pokepa MNOD;

e [laTa NukBMAauUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (unm
BbIMMCKN M3  COOTBETCTBYIOLWEr0  YMOSIHOMOYEHHOr0  opraHa
WHOCTPaHHOIro rocyaapcrtea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO
BbINaTe AMBUAEHAOB MO akuMsaM, AoXoAa Mo Aerno3uTapHbIM
pacnuckaMm onpeaenserca Mcxoas u3:

e KONIMYECTBa aKuuin/peno3mTapHbIX PacrnmMcoK, Y4YTEeHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpenensdlTca nuua, uMmerliune
npaso Ha nosjyyeHne AMBUAEHAOB U

e 06bsABNEHHOro pasmepa AuBuaeHaa (Aoxoda), NpuUxXoasLlerocss Ha
OAHY UeHHyl ©6yMary CcooTBeTCTBYlOWEN KaTeropum (Tuna)
POCCUNACKUX SMUTEHTOB;

e 0b6bsABNEHHOro pa3smepa AuBuaeHaa (goxoda) 3a  MWHYCOM
rnogsiexalwiero K yAep>XXaHuto Hasora Ha goxoabl B pa3Mmepe 30%
(MakcMManbHO BO3MOXHOM), MNPUXOASLWEroCd Ha OAHY LUEHHYH
6ymary cooTBeTCcTBylOWeN KaTteropum  (TMNA)  MHOCTPaHHbIX
3MUTEHTOB.

B cnyyae ypgepxaHus Hanora B pa3sMepe MeHbwe 4yeMm 30%,

AoHayucneHne goxojga B BuAae AMBWAEHAOB NpPOU3BOAUTCA B AaTy
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3a4YNCIIEHNSA AEHEXHbIX CPEACTB Ha CYET ynpaBnstouwen koMmnavmm [1.Y.
NMN® (B TOM Yymcne Ha cyeT 6pokepa MND).

CnpaseanveBas CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU MO BbinjaaTe
OVBMOEHAOB MO  akuusaMm, Aoxoga Mo  Aeno3uTapHbiM - pacrnmckam
npusHaetcs pasHon 0 (Honb):

e B C/lydae ecnum AeHexHble CcpeacTBa He MoCTyNuaAM Ha CueT,
OTKpbITbIV ynpasnstowen komnanmm A.Y. MN® - c gaTel, cneayowen
3a 25 (dBapuatb NATb) paboyMM AHEM CO AHSA, MO COCTOSHMIO Ha
KOTOpbIN ONpefensatwTCca avua, WMMEeKlWue npasBo Ha noaydyeHue
AVBUAEHOOB;

e B C/y4vae oduumanbHOro onyb6ankoBaHusa coobuieHnsa o 6aHKpoTCTBE
B OTHOWEHUWN 3MUTeHTa (Ninua, 06a93aHHOro No ueHHon 6ymare) - c
AaTbl 0puLManbLHOro onyb6/IMKOBaHMS Takoro CoobLeHuns.

CnpaseanueBas CTOMMOCTb KOPPEKTUPYyeTCs B C/lydae BO3HMKHOBEHMUS

MHbIX CcO6bITNIA, nNpuBOAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoixxeHnune 14

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no aoxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl akTuBoB

[Jebutopckas 3afo0/HKEHHOCTb MO A0XO04aM  WMHBECTUMUMOHHbIX MaeB
poccunckux MU® u naeB (akumn) WMHOCTPAHHBLIX WHBECTULMOHHbBIX
¢oHA0B, Nanm KOTOpbIX BXOASAT B coCTaB uMmyuwecrtea MNMN®, no goxoaam
OT A40NIEBOr0 y4acTus B yCTaBHOM KanuTtane

Kpnrepun
npyu3HaHus

[aTon npu3HaHMAa foxoda No nasMm, ABAsSeTcs AaTa BO3HUKHOBEHWS
obs3aTenbCcTBa MO BbINJaTe A0X0A4A, YKalaHHas B coobuweHunn o
BblNnate AoxoAa MO WMHBECTUMLMOHHBIM NasiM poccunckux MUO, B
cooTBeTCTBUM C UMHPopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM canTe ynpasnsolwen KoOMNnaHum mnm B opuumanbHOM
coobweHnn pnsa BnagenbueB WMHBECTUUMOHHbIX MNaeB O BbinaaTte
aoxoaa (ans KBanudUUNPOBaAHHbLIX MHBECTOPOB);

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "Bnymbepr"
(Bloomberg);

Mo AoxoaaM OT AOJIEBON0 y4dyacCctusa B yCTaBHOM KanuTane - AaTta
NPUHATUS peleHuns obuwero cobpaHums 0 BbinaTe TaKoro A40X0A43a;
Mpun oTcyTCcTBUM MHDOPMaUMKU U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4uUcCne pasMepa npunynTaromnxca BbII'IJ'IaT) - AaTa 3avncneHunsd
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpashstowen KoMnaHum
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Jata wncnonHeHus obazaTtenbCTB MO  BbiNJiaTe  [0X0A4a,
rnoaTBep>XAEHHOMW 6GaHKOBCKOM BbIMUCKOW C PaCUYeTHOro C4yeTa
ynpasnswwen komnanum A.Y. NMNO® /otyetoM 6pokepa MNOD;

[JaTa nukBMpauum ynpasnsoowen KomnaHmn (MHBECTULMOHHOIO
¢doHaa (nmua, BbigaBwero nav (BbIMYCTUBLLUEro akuum)), COrnacHo
Bbinnucke w3 EMPKOJT  (MAnM  BbINUCKM U3 COOTBETCTBYIOLLENO
YNO/IHOMOYEHHOro opraHa MHOCTPaHHOro rocyapcTea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBoil CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU MO
Aoxoaam naes poccunckux NMUN® n nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTAB UMYLLECTBA
NnNo:

KonmMyectBa WHBECTUUMOHHbIX naeB [MNO® unu naes (akuwmit)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmywectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha apaTty
onpeneneHuns CHA;

o6bsABNEHHOr0 pa3Mepa AOX0Aa MO  MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinJaTe A0OX04a MO UHBECTULMOHHbBIM
nasm poccuiickux MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
NnN®, B cooTteetctBum ¢ wuHdbopmaumern HKO AO  HPA,
MHpopMaunmoHHon  cuctemon  "bnymbepr"  (Bloomberg) umawm
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odmumanbHbiM cantom (oduumanbHbIM MUCbMOM) YyMpaBASOWEN
KOMMaHuM.
OueHka crnpaBensinBor CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU MO
A0oxXo4aM OT A0J1IEBOr0 y4yacTus B YCTaBHOM KanuTase onpeaensieTcs B
cyMMe 06bsIBIEHHOIo A0X04a Ha A0/ BNafeHMs.

Cnpaseanueas CTOMMOCTb AebUTOPCKON 3a40/KEHHOCTU MO A0X0oAaM
MHBECTULUMOHHBLIX MaeB poccuickmx MU® un  nasm  (akumam)
MHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAST B COCTaB
umyliecrtea NN, goxonam oT AONEBOr0 yyacTms B YCTAaBHOM KanuTtane
npusHaetcsa pasHon 0 (Honb):

e eCNN OeHexXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIA
ynpasnswuwen komnavum 4.Y. NMNO®, B cnyyae ecnu ceeaeHust o
pekBusnTax 6aHKOBCKOro cuyeta AN NepeyvyncrieHns aoxoaa
yKasaHbl BEpPHO - C AaTbl, CeaytoLweln 3a AHEM OKOHYaHUS cpoka
BbIMJ1aT 40X04a NO MHBECTULMOHHbBIM nasiMm poccmickmnx MNO;

e €CNMN OEeHexXHble cpeacTBa He MOCTYMWAIM Ha CYET, OTKPbITbIA
ynpasnsawwen komnanmum 4.Y. MNO, B cnyyae ecnm cBefeHus o
pekBm3nTax 6aHKOBCKOro cuyeta AN1s8 MepedymcieHusa [oxoaa
yKasaHbl BEpHO - C AaThbl, cneaywouwen 3a 25 (deaguaTtb nATb)
pabounMM OHEeM CO [fOHS, MO COCTOSIHUIO Ha KOTOPbIi
onpeaensanTcsa Anua, UMerLmMe Npaso Ha NojayyeHne goxoaa no
nasm (akumaM) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAO0B;

e eCNn [eHexHble cpeacTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIA
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu ceeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN MNepedymcieHusa [oxoaa
yKasaHbl BEpHO — C AaThl, c/ieaytoulel 3a AHeM OKOHYaHMs cpoka
BblNNaTbl 4OX04a OT A0/EBOro y4acTus B yCTaBHOM Kanutane;

e B cCnydae oduumanbHoro onybnmkoBaHus coobuweHus o
6aHKpOTCTBE B OTHOWEHUM sMUTeHTa (Nmua, ob6s3aHHOro no
LLeHHOM bymare) - ¢ Aatbl 0puLManbHOro onybanKoBaHUs Takoro
coobuieHus.

CnpaseanueBas CTOMMOCTb KOppeKTUpyeTCsl B Cllydyae BO3HWKHOBEHWUS
MHbIX CObbITUIA, npuBOAAWMX K o0b6ecueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoixxeHune 15

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pPblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

[eHexHble cpeacTBa, Haxoasilwmecs y npodeccMoHasnbHbIX yY4aCTHUKOB
pblHKa LUeHHbIX byMmar (ganee - 6pokep)

Kpunrepun [aTa 3auncneHms ageHexHbIX CpeaCTB Ha crneuuanbHbii 6poKepCcKuit
npyu3sHaHus cyeT Ha OcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepom o0653aTenbCTB MO MNepeyucsieHunto
npekpawjeHns OEHEeXHbIX CpeaCTB C cneumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);
e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anmcu B EFPHOJI
0 nukBunaaummn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenusa obssatenbcts. C
npuBoAgsNe K | yKa3aHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CrnpaBeanvBOM
obecyeHeHNo ctoumocTm (MpunoxeHune 6)
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Mpuno)xeHune 16

3a[0J/1KEeHHOCTb MO caenkam
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
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesiKkaM C LeHHbIMM ByMaramm, 3akOUYeHHbIM Ha
ycnosuax T+

Kpnrepun
npusHaHus

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [lata HanpasfeHus NOoATBEPXAEHUS Ha yyacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B c/yyae, ecin yCnoBUS WUCMOSHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHUS o0depThl.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramMn, 3ak/alO4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3mepe
pasHuubl Mexay BblpaXeHHOW B pybnsx cnpaseasiMBoM CTOMMOCTbIO
LeHHbIX byMar, SBAAOWNXCA NpeaMeToM CAENKN, U CYMMOWN CAENKWU B
BaNllOTE CAEJKN, NMpUBEAEHHON K pybnio No TeKyLweMy Kypcy BastoTbl.

Mpwn onpeaeneHun cnpaBeannBOM CTOMMOCTWU 3a40/HKEHHOCTU MO
coenkam Cc  obnuraumsaMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanvMBas CTOUMOCTb 06Mraumn, SBASIOLWMXCA NPeAMETOM CAENKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl nepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble ByMmaru, exenHeBHO onpefensieTcsd C y4YeTOM HAKOMIEHHOro
KYNOHHOrO A0X04a, OMnpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YCNOBUSAMU CAENKW WM NpaBuiaMu oOpraHmsaTtopa
TOpPros.

B cnydae nonoXuTenbHOM pa3HuLbl, CAesKa NPU3HAEeTCca B COCTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTensa/ B COCTaBe
obsazatenbctB  (KpeamTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuUaTENbHOM pa3HuULbl - B
coctaBe obs3aTenbCcTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npoaasLa.

B cnyuae, ecnv gaTa onnaThl NpeALWEecTBYeT AaTe NOCTaBKU LIEHHbIX
6ymar, cnpaBeanvBass CTOMMOCTb o06s3aTenbcTBa (Kpeautopckas
3afl0/DKEHHOCTB) Yy  npodaBua WM akTueBa  (aebuTtopckas
3a40/KEHHOCTb) Yy NOKynaTens onpeaenseTcs B pa3Mepe CrpaBeasvBoi
CTOMMOCTM UEHHbIX 6yMmar Ha gaTy onpeaeneHus CYA, ABNSOWMXCS
npeaMeToM CAENKMU.

Hdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHHUIo

Cnpasegnmsas CTOUMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUSA  COObITUN, npuBoAsAWMX K  obecueHeHuo, B
COOTBETCTBUU C [punoxeHmem 6.

MpunoixxeHue 17
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3a[0J/1KEeHHOCTb MO caenkam
C BaJZIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+

(npv HecoBnageHMn AaTbl NOCTaBKU BaJloThl, ONpeAesieHHOW YC/I0BUSAMU 0roBopa C

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

s CTOMMOCTb

Buabi 3a40/HKEHHOCTb NO CAeNKaM C BasIloTOM, 3aK/IIO4YEHHbIM Ha ycnoBusx T+
aKkTnBoB/0653

aresibCTB

Kputepun [aTta 3aktoueHms gorosopa Mo nokKynke/npoaa)xe BantoThl.
npu3HaHus

Kputepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasllOTy Ha OCHOBAHWU BbIMUCKMK
fpeKkpawjeHmns | Co cueTa OTKPbITOro Ha ynpasnswwyto komnanumio A.Y. NMNd/6pokepckoro
npu3HaHusi oT4yeTa.

CnpaBegnmBa | CnpaBeanvBasl CTOMMOCTb 3a40/DKEHHOCTM MO CAesikaM C  BastoToMH,

3aKJIIDYEHHbIM Ha yCNoBuaX T+ onpeaenseTcs B pa3Mepe pa3HuLbl Mexay
TeKyLleln cnpaBeaiMBoON CTOMMOCTbLIO BaJltloTbl, pacCUMTaHHOW B pybnsix B
COOTBETCTBMM C HacTtodwmMmm [lpasunamm onpegeneHuna CYA, wu
CTOMMOCTbIO BankTbl B pybnax, 3aduMKCMpoBaHHOW B [AOroBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nNonoXuUTeNnbHOW pasHuubl, CAeflka NpuU3HaeTcs B COCTaBe
akTneoB (pebuTopckas 3aAO0/MKEHHOCTb) Yy MoKynatens/ B cocTase

obszaTenbCctB  (KpeauTopckas 3a[0J1KEHHOCTb) y npogasua,
OTpMLlaTeﬂbHOVI pa3HuLbl - B
cocTaBe oba3aTenbCTB (kpeauTopckas 3a[0J/1)KEHHOCTb) y

nokynaTensi/B cocrtaBe akTMBoB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

HAara 7]
cobbiTHsA,
npuBogswmne
K
obecyeHeHUIo

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Ciydae BO3HWKHOBEHMUS
CcobbITUN, NpUBOAALLNX K 0beclueHeHnto, B COOTBETCTBMM C [1puAoXKeEHMNEM
6.
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Mpuno)xeHune 18

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe COBepLUEHUS
caenok ¢ nmywectsom MN®, no KoTopbiM HaAcTynuaa Hanbosnee paHHNASA
JaTa pacyeTosB;

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

o [ebutopckas 3a40/KEHHOCTb ynpasnstowen komnanmm nepeg NMNO;

e [ebutopckass 3a40/KEHHOCTb, BO3HMKWAss MO AorosopaMm C
ayANTOPCKOW OpraHmsauuven, cneumannsmpoBaHHbIM Aeno3nTapueM,
perncrpaTtopoM, ykasaHHbIMK B npasuniax Ay MNMNo;

e [lebutopckas 3ap0/IKEHHOCTb MO Hanoram, cbopam, nownMHaMm B
6104XeTbl BCEX YPOBHEN;

o [lebutopckas 3afO0/IKEHHOCTb MO BO3MELLEHWUID CYMMbl Hasoros m3
obroaxeta PO;

e [lepeBoabl B NyTU - AE€HEXHble CpeacTBa:

v’ nepeyncsieHHbie Ha 6POKEPCKUIA CHET, B OTHOLUEHUN KOTOPbIX HAa
AaTy OLEHKU HE [10JlydeH OT4yeT 6pokepa, MOoATBEPXAANLNI
oJly4YEHNE MNEPEYNC/IEHHbBIX LAEHEXHbIX CPpeacTB 6pokepoM, a
TaKkxe

v’ nepeyncsieHHble Ha APYyrodi pacyeTHbI (BaltlOTHLINA, TPaH3UTHbIN)
cyeT ®oHAa, B OTHOLIEHUN KOTOPbIX Ha AAaTy OLEHKMU HE MoJly4YeHa
Bbinncka mn3 b6aHka, rnoATBep)XKAaroLasi 3adyncieHne AEHEXHbIX
CPeACTB Ha pacyeTHbi¥ (BasllOTHbIN, TPaH3UTHbIV) CYET.

Kpnrepun e Ons pebuTOopcKoOM 3a[O0/HKEHHOCTU MO BO3MELWEHUI CYMMbI
npu3HaHusi Hanoros m3 6romxera P® - parta npuHatua HAOC no pa6otam u
yCnyram K BblYeTy;
e [lna ocCTanbHbIX BUAOB AaKTUBOB - JaTa repejaynm aKTUBOB
(BeHeXHbIX cpeacTtB) fnuy, B OTHOLWEHMM KOTOPOro BO3HWKaeT
aebutopckas 3a40/1KEHHOCTb.
Kpnrepun e OAnsA [e6bUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEeHUID CYMMbI
npexkpawjeHus Hanoros u3 6loa)xeTa P® - gata ucnosHeHns obssaTenbCcTBa nepes
npu3HaHus MU® cornacHo HanorosoMy koaekcy PO;
e [lna ocTasbHbIX BUAOB aKTUBOB!:
- laTta ncnonHenuns obsasatenbcts nepeq NMNN®, cornacHo A4orosopy;
- [laTa nuKBMaauumn 3aemMuimKa, cornacHo Bbinucke n3 ErPKOJI.
CnpaBegnmBa | Cnpaseanveasl CTOMMOCTb npo4yeir AebuTOpCKOM  3a40/1KEHHOCTU

s CTOMMOCTb

onpeaenseTcsa:
e B CyMMe OCTaTKa 3aJ0J/IKEHHOCTM Ha aaTty onpeaeneHnsa CHA:

- ecnm  [OoroBopoMm npeaycMoTpeHo nosiHoe noraweHve
3a40/KEHHOCTWN B TeYeHne OAHOro roga C MOMeHTa ee NpusHaHus A0
HacTynaeHUs CpokKa noraweHus;

- ANS aBaHCOB, BblAAaHHbIX 3@ cyeT umywecrtea NMNO, ecnn gorosopom
npeaycMOTPEHO MOSIHOE MoraweHune 3aA0/KEeHHOCTM B TedyeHue 1
rog@ C MOMEeHTa nMnpU3HaHUs A0 WUCTeYeHUs CpoKa MOJIHOro
noraweHus;

- 4Nna nebutopcKon 3a40/PKEHHOCTM Mo Hanoram, cébopam, nowsinHam
B 6104XeTbl BCEX YPOBHEMN;

- Ansa 0ebutopcKolr 3a40/HKEHHOCTM yrnpaBAsoWEN KOMNaHMK nepeg
MNN®, He3aBMCMMO OT OCHOBAHWN €e NPU3HaHUS;
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- ons AebuTopcKor 3adO0/IKEHHOCTU, BO3HUKLUENW MO [OoroBopaM C
ayANTOPCKOM opraHusaumen, cneunann3npoBaHHbIM Aeno3nTapueM,
perucrtpatopoM, ykKasaHHbIMKW B npaswuniax 4Y NMNo;

- ANs AebuTopCKOoM 3a40/1KEHHOCTU MO BO3MELLEHUIO CYMMbl HAsIOroB
n3 6toaxeta PO;

- AN NepeBoAoB B NyTu

e B CyMMe, OnpeAeneHHOW C WCMNoNb30BaHMEM MeToAa MNpuBeAEHHOM
cToMMoCcTM 6yayuwmx AeHexHbix notokoB ([IpunoxeHue 5) B WUHbIX
cny4vasx.

e CnpaseanmBas CTOMMOCTb Npoyei gebuTtopckoi npmsHaeTcst pasHon 0
(Honb), B cny4dae oduumanbHoro onybaMKoBaHMs cooblieHnss o
6aHKpOTCTBE B OTHOLWEHMW KOHTpareHTa - C AaTbl odUUMaANbHOro
onyb6/MkoBaHUsS TaKoro coobLeHus.

¢ CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HUKHOBEHUS
MHbIX COObITMI, NMpuBOASAWMX K obecueHeHuU, B COOTBETCTBMU C
Mpunoxenunem 6.
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Mpuno>xexHune 19

Aorosop PEMNO

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yactu gorosopa PEMNO aensetcs ynpasnsiowasa komnanmsa [.Y. ®doHaa):
- ObazatenbcTBa ®oHAa N0 BO3BpATY AEHEXHbIX CPEACTB, NMOJYUYEHHbIX
Mo nepBow YacTtu gorosopa npsimoro PEMNO;

- LleHHble 6ymarn, nepegaHHble ®OHAOM MO NEpPBOM 4acTu AOrosopa
npamoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTeneM LeHHbIX ByMar no
porosopy PEMO no nepsoin 4yactm PEMNO gBnsetca ynpasnsiowas
KoMmnanua A.Y. ®oHaa):

- nebutopckas 3aA40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEeHEeXHbIX
CcpeancTB No nepBok YyacTu gorosopa obpatHoro PEMO.

- 065a3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4YeHHbIX Mo
nepBoOl 4acTu, N peann3oBaHHbIX 40 MOMEHTA UCMOSIHEHNS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsamoro PEMNO:

e Ha AaTy UcnosiHeHUs nepsBoK YacTtu gorosopa PEMO, npusHaetca
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX OEHEXHbIX
CpeAcTB No nepBoi yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpegeneHns CHA no
CcTaBke, NpeayCcMOTPEeHHOM A0roBOpoM/6UpXKeBON CAeNKon;

e Ha AaTy MCNOAHeHusa BTOpon yactu gorosopa PEIMO npoucxogut
npekpaweHne rMpu3HaHUa KpeguTOpCKOM 3afO0/KEHHOCTU B
CyMMe MOJly4YeHHbIX AEHEeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mncnonHeHme o0653aTenbCTB He 6yAeT BCTPEYHbIM,
rnoa AaTOW WCNOMHEHUSt BTOPOM 4acTu, nNpuHUMaeTca 6onee
Mo3A4HASA U3 ABYX AaT: NOCTaBKW UM ONnaThl;

e [peKkpaweHne npu3HaHWA UeHHbIX 6yMar nepeaaHHbIX no
npsamomy pgorosopy PEINO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNo/AHeHusa nepsok Yyactn gorosopa PEMO npusHaetca
nebutopckon 3adO0/MKEHHOCTM B pa3Mepe CYMMbl LEHEXHbIX
cpencTts, nepepaHHble ®OHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeIM4EHHOM Ha CYMMYy MPOLEHTOB, PaCCYUTaHHbLIX Ha
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naty onpegeneHna CHYA no craBke, NpenycMOTPEHHOM
[0roBopoM/6upXxeBOnN CAeNKon;

e [pu3HaHMEe UeHHbIX 6yMar, nosy4YeHHbIX MO NepBOW 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNonHeHnsa BTOpon yactu gorosopa PEMO npoucxoaut
rnpekpaweHme npusHaHus  OebUTOpCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha paTy cnucaHua co cyeta AEMO ueHHbIX 6ymar, nonyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B Clyyae, eciM Ha
MOMEHT cnucaHmsa co cyeta AEMO ueHHbix 6ymar no caenkam
KO/IMYEeCTBO Npu3HaHHbIX B NMN® ueHHbIX 6yMar paBHO HYO), 4O
MOMEHTa WCNOJHEHMS NO  BTOPOM  4acTu, MNpU3HaEeTCs
ob6azatenbcTtBo NMN® no npuobpeTeHunto Taknx LeHHbIX bymar ans
WCMOJSIHEHUS BTOPOM YacTu caenku obpatHoro PEMO.

CnpaBeanuBasi CTOMMOCTb KPeANTOPCKON/AeBUTOPCKOM 3a40/KEHHOCTHU
rno porosopam PEMNO oueHuMBaeTca B pa3Mepe COOTBETCTBEHHO
Mosly4YeHHbIX/nepefaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOM 4acTu
norosopa PEMO go MoMeHTa MCMosIHEHMS BTOpPOM YacTn gorosopa PEIMO
C YYETOM MPOLEHTOB, Noanexalumx nosyvyeHnio/ynnate B COOTBETCTBMMA
c ycnosusamu gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX ByMar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXO0AOB MO LeHHbIM 6ymaram,
nepedaHHbiM no porosopy PEMO, wnM CcyMMy WHbIX BbInnarm,
oCyLlecTBAseMbIX B paMKkax gorosopa PEMNO, To pacueT cnpaBeanvBomn
CTOMMOCTM KpeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOrOBOpY
PEMO ocywecTBaseTcs € y4eTOM COOTBETCTBYOLWMX BbinaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepson 4actm PEMNO B TeuyeHne nepuvoaa OT AaTbl UCMOSHEHUS
nepeol 4actm gorosopa npsmoro PEMO go aaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxablh pabounin geHb onpeaensieTcss CorfacHo
MpunoxeHunto 3 HacToawmx Mpasun onpegenerHunsa CHA.

CnpaBseanusas cToumMocTb obs3atenscrtea NMN® no npnobpeteHnto
LEeHHbIX ByMar, paHee Nosy4yeHHbIX Mo Aorosopy obpaTtHoro PEMO u
peanu3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUA BTOPOWM 4acTu CAENKU
obpaTHoro PEMO, onpepensietcsa B pa3Mepe cnpaBeanvMBoi CTOMMOCTHU
TaKuX LEeHHbIX 6yMar B COOTBETCTBMU C [IpUN0XKEHMEM 3.

CnpaBeanmeasi CTOMMOCTb A4€6UTOPCKOMN 3a40/1KEHHOCTU K NOJTYYEHUIO
nepefaHHbIX JAEHeXHbIX CpeacTB Mo nepBor 4YacTu A[orosopa
obpaTtHoro PEMNO koppekTnpyeTcs B c/ilyyae BO3HUKHOBEHUS COBbITUN,
npuBOAALWMX K 06ecLueHeHNI0, B COOTBETCTBUM C [1puioxeHuem 6.
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MpunoxxeHune 20

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

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

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

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

Mo BHebupxesbiM NMOUN - gaTa 3ak04YeHns 4OroBopa, B KOTOPOM OAHOWM
M3 CTOpPOH fABNngeTcd Ynpasngawowasa komnaumg A.Y. NMNo

Mo 6upxesbiM MNON:

e NCMOJSIHEHNE KOHTPAKTa;

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

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

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

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

CnpaBeanuBasi CTOMMOCTb BHebupxxeBoro pacyetHoro [M®U paBHa 0
(Honb) npn aTtoM B cocTtase MNMN® oTpaxaeTcsa Tak xXe:

e pgebutopckas 3a40/KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnu
Mo yCNnoBMSAM KOHTpaKTa Npu UCNOSIHEHUM Ha AaTy onpeaesneHus
CYA 6bin 6bl NMonyyeH [0XOA4 B pa3Mepe pasHuubl Mexay
cnpaBeasinBoOM  CTOMMOCTbDO 6a30BOro0  aKTMBa W LIEHOM
ncnonHeHus MO B abCoNOTHOM 3HAYEHUN;

e KpeauTopckas 3aA0J/IKEHHOCTb, KaK oueHka o6s3aTenbCTB U3
M®U, B cnyyvae, ecnm no ycrioBUSAM KOHTPaKTa Npu UCMOSTHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonyveH ybbITOK B pa3mepe
pasHuUbl Mexay CrnpaBeasiMBO CTOMMOCTbIO 6a30BOro akTuBa M
ueHorn ncnonHeHusa NOU B abcontoTHOM 3HaYEHUMN.

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