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TEPMMUHbI WU ONPEAENEHUA, MCINOJIb3YEMBIE B TNPABWUJIAX
ONMPEAENEHNA CTONMMOCTUN YNCTbIX AKTUBOB:

MN® - naeBo MHBECTULMOHHBLIN POHA.

YnpaBnfawowaa KOMMaHUA - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU Mo YrpaBneHUo UHBECTULNOHHBbIMU OHAAMU, MAEBbIMU MHBECTULMOHHBLIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AEeNCTBYET Ha OCHOBaHMK NMpaBu AoBepUTeNbHOro ynpasnexHus MO,
MHBECTMLIMOHHbIN Namn - MMeHHas LeHHaa 6yMara, yaocToBepsitowasn 4010 Blagenbua
nas B npase COH6CTBEHHOCTW Ha MMYLLECTBO, cocTasnswuwee MNMNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesibHOro ynpasneHus MNMN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHONO YyrnpaBJIEHUA MaeBbilM MHBECTULMOHHbLIM (POHAOM
(Npasuna AY NMUU®) - ycnosuss [Jorosopa pA[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnsilowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuUTeNbHOro ynpasneHunda NMNO, yteepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUSA B HUX noanexart perncrpaumm baHkom
Poccun.

CtoMMocCTb uncCTbiX aktTuBoB (CYA) - BenuuumHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANeXawmX UCNOHEHUIO 3@ cYeT
yKa3aHHbIX akTMBOB (panee — obasaTtenbCcrsa), Ha MOMeHT onpeaenermsa CHA MANO.
Mpasuna onpepeneHmna CYA - nokanbHbIA akT ynpasnaswoowen komnaHun [MMAO,
yCTaHaBNMBawLWMN NOpsaoK 1 Ccpokm onpeaeneHnsa CHA, B TOM 4yncie nopsaaoK pacyeTa
cpeaHerogoson CHA MU®, onpepneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepeneHna CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULMOHHbIX MNaeBs.

MC®O - wMexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTM. OnpepeneHue
CnpaBeasiMBoM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTeNnbCTB  NPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon oT4dyeTHocTu (IFRS) 13

"OueHka cnpaBensiMBoM CTOMMOCTU", BBEAEHHbLIM B IENCTBUE Ha TeppuTopun PocCcuimckom
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®epepaunmn npmnkasoM MmHuctepcrtesa puHaHcoB Poccuinckon degepaunm ot 28 aekabps
2015 roga N2 217H "O BBeaeHun MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTMU
n PasbsicHeHWIn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O MNPU3HAHUU YTPATUBLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa ¢GuHaHCcoB Poccuimnckon
®epepaunn" c ydyetom TpeboBaHun YKasaHusa LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycrta 2015 roga N2 3758-Y, skntoyasa nHole MCOO no cnpaseasineou
CTOMMOCTM B Cny4yae HeobxoaAMMOCTU onpeaeneHns cnpaBeasiMmBon CTOMMOCTU aKTUBOB U
ob653aTenbCTB.

CnpaBeasMBass CTOMMOCTb - 3TO LeHa, Kotopas 6bina 6bl mosydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASETCA NM Takas LeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa
OLLEHKMN.

Habnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproesasd nJowaaka
POCCUNCKOM M (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMaHWMM eCcTb AOCTYyN, KaK HanpsMyl, Tak M 4epes
(pUHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupixeBble Naowankm npneBeaeHbl B MPpUIOXKeHNU
4,

AKTUBHDbIA PbIHOK — PbIHOK, Ha KOTOPOM onepauum C akTMBOM WM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOW 4YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONSIOWEM NoMy4daTb
nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - pPbIHOK (M3 YnCia akTUBHbIX) C HanboNbLWNM AN COOTBETCTBYOLLErO
aKTuea unn obssatencrea 06HEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeaAuTHbIX PUCK - pPUCK BO3HWUKHOBEHUS YybObITKa BCNeACTBME HEMUCMOSIHEHUS
KOHTpareHToM 0643aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOBJIEHHbLIA AOMOBOPOM CpPOK.
KpeanTHbIA PEeUTUHI — MHEHME HE3AaBUCUMOrO PENTUHIOBOrO areHTCTBa O CrNOCO6HOCTU
PENTUHIYEMOro Nmua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOWM  HAAEXHOCTW, (PUHAHCOBOM  YCTOMYMBOCTWH),
BblpaX€eHHbIM C  WUCMNOJSIb30BaHWEM pPEWUTUHIOBOW KaTeropum Mo onpeaeneHHom

PENTUHIOBON LUKane.



YpOBHM UEH npu onpeaeneHun cnpasBeasMBon CTOMMOCTU oOnNpeaensiTcs B
COOTBETCTBMM C MexayHapoAHbiM CTaHdapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CTOMMOCTU", BBEAEHHbIM B AENCTBUE Ha Tepputopun Poccmnckom
®enepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deapepaunn ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PasbsicHeHMIW MexayHapoaHblX CTaHAapToB (WMHAHCOBOM OTYETHOCTM B AENCTBME HA
Tepputopumn Poccuiickonn ®depepaumm M O NPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHWM NpukasoB) MuHuUCTepcTBa (uHaHCOB Poccuickomn

®enepaunn.



OBLLUME NMOJIOXXEHUA

Hactoswwue MNMpasuna onpegeneHna CHA OTKpbITOro naeBoro MHBECTULIMOHHOI 0
¢oHAa PbIHOYHbIX (PMHAHCOBbIX MHCTPYMEHTOB "Xapu3aMaTuUuHble akumMn" (nanee
- MN®) noa ynpasneHneMm Ob6wecTBa C OrpaHUYEHHOM OTBETCTBEHHOCTbLIO YrNpaBastowas
komnaHua "Apukanutan" (panee - Ynpasnswwas KomnaHus) pa3paboTaHbl B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuimckon ®egepaumnm ot 25 asrycra
2015 roga N¢© 3758-Y (pnanee — YkasaHue), B cooTBeTCTBUU C PeaepasnibHbiM 3akoHOM "06
WHBECTULMOHHbIX poHAax" N 156-®3 ot 29 Hosb6psa 2001 roaa (panee - GeaepanbHbIi
3akoH "O6 WHBECTUUMOHHbIX ¢doHAax") W MPUHATBIMM B COOTBETCTBUM C  HUMMU
HOPMaTUBHbLIMW aKTaMu.

HacTtosawue Mpasuna onpegenenns CHA npumenstoTca ¢ "01" mas 2019 r.

HacTtosawwue lMpaBuna onpegeneHna CHA yTBepXAarTCAa NMPUKA30oM reHepaslbHOro
AVpeKTopa Ynpasaswoouwen KOMNaHMM NO COrnacoBaHMID CO  Cneumann3npoBaHHbIM

penosutapuem MNMNO, ykasaHHbIM B NpasBuniax 4OBEpPUTENbHOIO yrnpaBneHus.

NOPAAOK OMNPEAENEHUSA CYA N CPEAHErOJOBOMN CYA NU®

CYHA TIN® onpependetrcd NO COCTOAHMIO Ha 23:59:59 patel, 3a KOTOpYylO
paccumnTtbiBaeTcd CHA, C y4eTOM AaHHbIX, PACKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsooLwen KoOMNaHMnM UCTOYHUKaX, BHE 3aBMCUMOCTM OT 4YacoBOro nosca.

CYA onpegensetcsa He no3gHee paboyero aHA, cneayrowero 3a AHeEM, Mo COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpepensieTca Kak pasHuua Mexay CTOMMOCTbK) aKTUBOB W BESIMYMHOWN
ob6sa3aTtenbCTB Ha MOMeHT onpeaeneHns CHA B COOTBETCTBUM C HacToswMMKn Mpasunamu
onpeaeneHnsa CHA.

CYA IMN® onpenensietca (aata onpegeneHns CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/lyyae NpPUOCTaAHOB/EHUS Bblgaudu, noraweHms n obMeHa MHBECTULMOHHbIX

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

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero

npekpalleHus;

e rnocne 3aBepuweHnsa (okoH4YaHus) dopmupoBaHma CHA TND onpepenseTtcsa

Kaxkablh pabounin aeHb A0 AHS, B KOTopoM MU ncknodveH n3 peectpa NMNO.
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CpepHeropoBas CHYA MNO® (panee - CICHA) Ha nwobon aeHb onpeaensieTcs Kak
OTHOwWweHne cyMMbl CHA Ha Kaxabih pabounin aeHb KaneHaapHoro roga (ecnu Ha pabouni
AeHb KaneHaapHoro roga CHA He onpegensinacb - Ha NOCNeAHUN AeHb ee onpeaeneHus,
npeawecTByOWMM TakoMy AHKO) C Hadana roga (c aaTtbl 3aBepweHus (OKOH4YaHus)
dopmmnposaHuna NMNO®) ao aatbl pacyeta CICHYA Kk uncny paboumx gHen 3a 3TOT nepuoa.

B uenax onpegenenna CICHA nop paton, 3a koTtopyto onpegensietca CHA MANO,
NOHMMaeTcsa Kaxxpasa agata onpenenenms CHYHA MU, ykasaHHasa B Hactosawmux lNpasuiax
onpeaeneHnsa CHA.

CYA MNMN®, B ToM umncne cpegHerogosas CHA MU®, a TakxKe pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrieHua B BantoTe onpegeneHmns CHYA B

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

KPUTEPUM TNPU3HAHUSA (MPEKPALLEHUA TNPU3HAHWUSA) AKTUBOB
(OBSA3ATE/IbCTB)

AkTuBbl (06g3aTenbCTBa) NpUHMMalOTCS K pacdeTy CHA B ciiydae ux rnpusHaHus B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMK B AeNCTBUE Ha TeppuTtopun Poccunckon depepaunn.
KpuTtepun npusHaHusa (npekpaweHus npusHaHus) aktueoB (ob6a3aTtenbcts) B

coctase akTmeoB (0bsa3atenbcts) NMN® npeactasnerbl B MpunoxeHnn 7-19.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtoumocTb aktTmBoB W ob6sg3aTenbctB [U® onpepensTca Mo CcnpasBenmMBomn
CTOMMOCTU B cooTBeTcTBUM ¢ MCDO.

CTOMMOCTb aKTMBOB, B TOM 4YucCne ornpenesieHHas Ha OCHOBaHWM OTYETa OUEHLLNKA,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHuaMN DeanepanbHOro 3akoHa ot 29 nionsa 1998
roga N°135-®3 "O6 oueHo4HOW aeaTenbHOCTU B Poccuiickon ®eanepaunmn” onpeaensercs
6e3 yuyeTta Hanoros, KOTOpPble YMJayMBaAKOTCA B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccunckon @depepaumn  WANM  MHOCTPAHHOrO rocyaapcresa npu  npuobpeteHun u
peann3aummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsa Ha OCHOBAHWMM OTYETa OLEHLIMKA, ecnn
TakoW OT4YeT COCTaBfieH OUEHLWWMKOM, B OTHOWEHWU KOTOPOro CO CTOPOHLI

CaMoperynampyembix OpFaHI/I3aLI,VII‘/II OUEHLWNKOB HE NMPUMEHANTNUCb B TEYEHUNE 2 (,D,BYX) NeT B
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konudyecteBe 2 (aByx) wu 6onee pa3 Mepbl AUCUMMNIIMHAPHOINO BO34ENCTBUS,
npeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6 OoUEeHOYHOW AeATeNnbHOCTU B POCCUMMNCKOMN
depepauunn”, a TakxkKe BHYTPEHHMMW AOKYMEHTaAMW CaMOperynmpyembiX OpraHu3auum
OLEHLIMKOB, N CTaX OCYLEeCTBNEHUS OLUEHOYHOM AeATeNlbHOCTM KOTOPOro COCTaBNSIET He
MeHee 3 (Tpex) neT, a TaK Xe uMewwuMm KBalNMUKALUMOHHbLIA aTTectaT no
COOTBETCTBYHOLLEMY HaMpaBieHU OLEHOYHOW AesATesIbHOCTMW.

B cnydae onpeaeneHns CTOMMOCTM aKTMBa Ha OCHOBaHWM OT4YeTa OUEHLMKa AaTta
OL€HKM CTOMMOCTU A0/KHA b6bITb He paHee 6 (LecTn) MecsaueB A0 AaTbl, MO COCTOSHMIO Ha
KoTopyto onpegensetca CHA. MNMpn 3TOM CTOMMOCTb aKkTMUBa onpeaensieTcs Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K p[aTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/eHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToanka onpeaeneHns crnpasBeanMBon CTOMMOCTM aKTMBOB (0653aTenbCTB)

npeacrasneHa B lNpunoxeHun 7-19.

NnOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOW
BAJIIOTE, B APYI'YIO BAJTIIOTY

CToMMoCTb aKTMBOB W 0643aTenbCTB, BblpaXXeHHas B WHOCTPAHHOW BasntoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHns CHA B cooTBeTcTBuM C [MpaBunamm
Ay MNO, pencreyrowmMn Ha aaty onpeaeneHns CHYA, no kypcy LleHTpanbHoro 6aHka
Poccuinckon ®enepaunm Ha aaTy onpeneneHus ux cnpaBeasimBon CTOMMOCTMW.

B cnyuae ecnu LleHTpanbHbiM 6aHKOM Poccunnckon ®enepaumm He YCTaHOBIIEH KypC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (064A3aTenbCTB), K
BantoTe onpeaeneHus CHA B cootsetctBum ¢ MNMpasunamm Y MNMNO, aencreyowmMMmn Ha aaTy
onpeaeneHns CHA, To UCNOJIb3YETCA COOTHOLLIEHME MeXAy KYPCOM WHOCTPaHHOM BastoTbl
n BantTon onpegeneHnsa CHA B cootBeTcTBuu C MNMpasunamm Y MNO, aencTBYOWMMU Ha
naty onpepenenna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasIlOT MO OTHOLWIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO KOMMO3UTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic, CMPN) (kpocc-KypC WMHOCTPaHHOW BankoTbl, onpeaeneHHomn

yepes amepukaHckui gonnap (USD)).

norpAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY

BO3HAIPAXXAEHUA U UCNOJIb3OBAHNA TAKOIo PE3EPBA, A TAK XE
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NOPAAOK YYETA BO3HANPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbI1aTy BO3HarpaxaeHus ynpasnsiowen KOMMaHuu,
crieunanm3anpoBaHHOMY  Aerno3uTapuio, ayAUTOPCKOM opraHumsaunm " auuy,
OCyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULUMOHHbIX naes NMN® (panee -
pe3epB Ha BbIMJATy BO3HarpaxxaeHus), onpegensieTca ucxoasa U3 pasMmepa
BO3HarpaxggeHud, npeayCMOTPeHHOro COOTBETCTBYOLWMM nmuam npasunamm 4y MAO, u
BKOYaeTcs B cocTtaB oba3atenncts MNMNO® npu onpeaeneHnn CHA.

MHble pe3epBbl He OPMUPYIOTCA M He BKJIOYAOTCA B cocTaB o6sa3atenscts MUOD.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJIAIOLWEN
KOMMAHMEA W CNEUYMANIN3UPOBAHHbIM AEMNO3UTAPMEM nNPU
OMPEAENTIEHNUN CHA

B cnydyae o6HapyxeHusa pacxoxaeHur npu cBepke CnpaBkm o CHA TMNO
CneunanmanpoBaHHbIn Ageno3mTapun un Ynpasnsawowas komrnaHusa NMU® BbISICHAOT NPUUUHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnun pacxoxpneHus He 6blin yCTpaHeHbl A0 UCTeYeHUs NpenesbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHUs pacxoXAeHUN (UKCUPYETCH B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (panee - lMpOTOKOA pacxoXAeHWNn).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4acTu C nNpunoxeHueM MNpoTokona pacxoXaeHun n He nosgHee 3 (Tpex)
pabounx AHen c pAatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHunsa baHk Poccuu.

@®akT nocneayoLwero YCTpaHeHUs: pacxoXAeHUn NoATBEPXAAETCA NYTEM 3aBEPEHUS

cnpaBku o CHA CneunanusmpoBaHHbIM Aeno3ntapnem 6e3 oroBopok.

MEPEPACYHET CYA



B cnyuyasax bigBneHusa owunbkm B pacyete CHA mn pacyeTHOM CTOMMOCTU OAHOIO
WHBECTULUMOHHOIrO nasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTM aKkTmBa (obs3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTHon CHA, n/unu
oTkoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npu3sHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(ob6s3aTtenbctBa) CneumanuMsaMpoBaHHbIA  Aeno3vTapuii M Ynpasnswwas KoMMaHus
nponssoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas.

CneunanusmpoBaHHbIA Aeno3nTapuin n Ynpasnsaowas KOMNaHMsa CoCTaBnatoT AKT O
BbISIBIEHHOM OTKJIOHEHWM U (aKTe ero ycTpaHeHus. lNpu aTtoMm CneumanmnsnpoBaHHbIN
Aeno3ntapuin He no3aHee 3 (Tpex) pabounx AHen ¢ AaTbl NOANUCAHNS AKTa O BbISIB/IEHHOM
OTKJIOHEHUN U (haKTe ero yCTpaHeHus yBeaoMseT 0 pakTe OTKIoOHeHns baHk Poccuu.

Ecnun BbissBNEHHOE OTK/IOHEHME MCMO/Ib30BaHHOM B pacyeTe CTOMMOCTU aKTMBa
(obsa3atenbcrtBa) coctaBnser MeHee 4yeM 0,1% koppekTHon CHA n otknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbigBIEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmnM OTKIOHEHUS M, B 4acTUM  WUCNOJb30BAaHHOW B pacyeTe
cTonMocTtn aktmea (obsizatenbctBa) u CHA, coctasnsawowmm MeHee 0,1% KOppeKTHOMU
CYA, n He npounsBoaaTt nepecyetr CHA 1 pacyeTHON CTOMMOCTM OAHOIM0 MHBECTULMOHHOIO
nas, 4YMcna MHBECTUUMOHHbLIX MNaeB Ha J/IMUEBbLIX cyeTax BnajenbueB. Ynpasnstowas
kKomMnaHusa wn CrneumannsnpoBaHHbIM Aeno3mtapun  o0ba3aHbl MPUHATL  Mepbl  ANS

npeaoTBpalleHna NnoBTOPEHUA BbISIBJIEHHOWM cnTtyauumnmn.

noPAAOK ONPEAENEHMA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULIMOHHDLIX NAEB NMNo®o

CToMMOCTb uMyLLecTBa, NepefaHHOro B OrJlaTy MHBECTUUMOHHbIX naes [N,
onpepensieTca B cooTBeTCcTBMM C TpeboBaHuamMm degepanbHoro 3akoHa "06
WHBECTULMOHHbIX (oHAax", MPUHATbIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHusAMK YKkazaHusa un MNpasunamu onpeaenenmns CHA.

CTouMoCTb MMyLlecTBa, NepedaHHOro B OrM/laTy MHBECTUUMOHHBLIX naes [MTNO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepenadm umyllectsa B onsaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxalwumx oLeHkKe OueHLINKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B NMNO MoryT 6bITb OLEHEHbI LeHHble 6yMaru, no
KOTOpPbIM B COOTBETCTBUM C HacToswmmm MNpasmunamu onpegeneHns CHA oTCyTCTBYIOT UHbIE
cnocobbl oueHkU, M pebutopckas 3a40/DKEHHOCTb, B C/llydyae Hanmums Mpu3HaKoB
obecLeHeHNs N HEBO3MOXXHOCTN NMPUMEHEHUNSA MHbIX METOAOB ONpeaesieHns cnpaBeanBomn

CTOUMOCTMH.

11



MpunoxxeHue 2

Mopsapok pacyeTa Be/IM4YMHbBbI pe3epBa Ha BbiMJiaTy BO3Harpa>kaeHus
M ero mcnosib30BaHve B Te4EeHMe OTYETHOro roaa

Pe3epB Ha BbINnaTy BOo3HarpaxzaeHma GopMnUpyeTcs oTAEe/IbHO B YacTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNiaaTy
COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY [Aeno3uTapuio, ayauTOpPCKOMU
opraHumsauMm 1 nuMdy,  OCYWEeCTBNAKLWEMY  BedeHWe  peecTpa  BJlagenbuesB
WHBECTUUMOHHbIX NaeB NMN® (ganee — pe3epsB Ha BbINJIATy NMPOYUX BO3HArpaaeHumn).

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

e [aTbl OKOHYAHWUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnnm [AaTbl OKOHYaAHMSA peanu3aumm BCero
umywectea MNOD.

Pe3epB Ha BbINJaTy BO3HArpaxAaeHwuin HauucnsgeTcs cornacHo npaswunam A4Y MNO
HapacTalowWmMM NTOFOM N OTpa)XaeTcsa B coctaBe obsa3atenncts NN Ha aaTy onpeaeneHms
CYA B TeueHMe OTYETHOro roga Kaxzabl pabounin aeHb.

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KoMnaHum 1 pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHum, B cny4vyae, eciv pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas ns CrCHA, paccumTtbiBaloTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsake:

e Ha nepsblit paboynin AeHb OTYETHOrO roaa:

Cq pacu
Si = 71*)(:”
D
roe:

S

i- CyMMa HauucneHus pesepsa Ha nepsbin pabounin AeHb OTYETHOrO roaa;

D - konnuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

12



pacu
CHA™ pacyeTHas (NpoMexyTo4yHas) senmumHa CHA Ha nepBbIr pabounin AeHb

o S.
OTHETHOrNro roada, B KOTOpPbIK HAYUNCNAETCA PpPE3EPB ', onpegeneHHasa cC

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

CuAp = Axmuevy — Kmy,
X, +X
(1+ yKn npn)
D
Axmuevy - pacyeTHas BeJMYMHA aKTMBOB, BKIO4Yas  AebUTOpcKyto

3a0/KEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. Adebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUS BO3HarpaxaeHuWnm W pesepBa Ha BbinnaTty
BO3HarpaxaeHun 3a nepsbin pabounin AeHb OTYETHOro roga. B cnyyae onnatbl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaAMMO npwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbik
pabounii AeHb OTYETHOIrO roAa yBeMUnUTb CYMMY aKTUBOB Ha CYMMY Yra4YyeHHbIX

BO3HarpaxaeHui B nepsbin paboynin AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeaMTOpPCKOM 3a[0/MKEHHOCTM 6e3 yuyeTa HauMCleHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xyks - Ppa3Mep BO3HArpaxkaeHus yrnpaensitowelrt KoMnaHum oTtHocuTeslbHo CICYA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B gonsx), AEUCTBYIOWMA Ha NepBbir pabouuni

AE€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIV pa3Mep BO3HArPKAEHWI CMELMANMU31POBAHHOMY AEMO3UTapHIo,

ayAMTOPCKON OpraHmn3aumm 1 vy, OCyLLECTBSIOWEMY BeAeHWe peecTpa BlajesbLes
MHBECTULUMOHHbIX naes NMN®, oTHocuTenbHo CITCHA, ycTaHoBEHHbIN npasunamu Y (B

[ONAX), AEUCTBYHOLMA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;

X, - MPOLIEHTHAasA CTaBKa /11 COOTBETCTBYIOLLEro BUAA BO3HarpaXxaeHui (ynpasnsoLen

KOMMNaHWW 1AM NpoYumx), AeNCTBOBaBLUas Ha NepBblii pabounii AeHb OTYETHOrO roja.
13



xykn + xnpn
3HayeHne |1+ T He OKpYyrisdeTcs.

OkpyrneHve npu pacyete S, n CYA/““ NponsBoanTCS Ha KaxKaoM AelCTBUM A0 2-X

3HAKOB rnocse 3ansToun.

e Ha Apyrve gHu onpegeneHns CYA (3a ucknoyeHneMm nepsoro pabouyero gHs

OTYETHOro roaa):

d-1 N
(Cag +3 .CA) DxT,) |
S- — t=1 * n=1 _ S
! D T, =i

roe:

k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NpUHUMaOWMMN 3HadYeHnss oT 1 ao i. k=i — nNopsaaKoBbIN HOMEp nocneaHero

(Tekywero) Ha4YMcneHmsa pesepsa;

S, - CyMMa Ka)aoro NponsBeileHHOro B TEKYLLIEM OTHYETHOM rofly HauMC/IeHNs pe3epBa;

S.- cyMMa ouyepegHoro (TeKyLUero) HauMceH s pe3epBa B TEKYLLEM OTYETHOM roAY;

D - KONMYecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

T.- KONMYecTBo paboumx [AHEeW nepuoda, OMpPeAeseHHOro C Havana TeKyLUero

OTYETHOrO roAa Ao (BKItoYas) AaTbl HAYMCNEHUA pe3epBa S, ;

t — nopsaakoBbIM HOMep paboyero AHA, NpUHAANEexXaLWero Nnepnoay, 3a KoTopbli

onpegeneHo T, NpUHMMaOWMN 3HadeHnsa ot 1 ao d. t=d - nopsakoBbIA HOMEP

paboyero AHA HaunceHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHELL Kaxxaoro paboyero aHs t,

3a uckaodeHem aHs d. Ecim Ha pabouunii geHb t CHA He onpegeneHa, OHa

npuHMMaeTcs pasHon CHA 3a npeawecTByowmin aHI0 t paboumin AeHb OTYETHOro roaa.
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CYAY*"- pacyeTHaa (npomexyTouHass) BenmnumHa CYA Ha paty d, B KOTOpOM

HAYNCNSIETCS pe3epB S, , ONpeaenieHHasi C TOYHOCTBIO A0 2-X 3HAKOB MOC/Ie 3ansTol Mo

dopmyne:
N N
Z (xylchn ) Z (xnpnTn )
n=1 n=1
i—1 d-1 ( T + T )
(Axmuewol; — Km, +Zsk)_(ZCIMt * i i )
C%é)uw = k=1 . t=1 . D ;
z (xy”lT” ) z (xnpnTn )
n=1 + n=1
D
Axmueén 4 - pacyeTHad BeJSINYMHA aKTMUBOB, BKJ1tOYas nebuTopckyto

3a[10/1XXEHHOCTb, Ha paTty d. [ebuTtopcKkyr 3aA0/KeHHOCTb Ha pgaty d
HeobXxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHWm W pesepBa Ha
BbIN/1aTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnswowen
KoMnaHuen ns NNO Bo3HarpaxaeHuUm, Ha4YncneHHobIX B AaTty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNUYUHbI aKTMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CYMMY ynJjla4yeHHbIX BO3HarpaxaeHuii B aaTy d.

Km, - BenuuMHa KpPeaAWTOPCKOM 3aA0/HKEHHOCTM 6e3 ydyeTa HauMCNeHHbIX

BO3HarpaxaeHumnm Ha pgaTty d, BK4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmin pabounn geHb gate
d.

i-1
ZSK - oblwas cyMMa pe3epBOB Ha BbiniaTy BO3HArpaaeHusl, HAUNC/IEHHbIX C
k=1

Ha4vana roga Ao Aathbl d.

X - NpOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xyk, - Pa3Mep BO3HarpakKaAeHWs ynpaBnstole KoMnaHum oTHocutenbHo CICYA,

yCTaHOBMEHHbIN npasunamu Y MNMNO® (B fonsx), AENCTBYIOWMIA B TeYeHMe nepuoaa

T;;
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X,pn - COBOKYMHbIV pasMep BO3HArPKAEHWIA CNELMANU3MPOBAHHOMY AEMO3UTapHIo,

ayauUTOPCKOM OpraHM3auumn 1 nivdy, OCyLECTBASAIOWEMY BeAeHe peecTpa BlajesbLes
MHBECTULUMOHHLIX naeB MNN®, otHocnTenbHo CICHA, yCTaHOBMEHHbIM NpaBunammn Y

MNMN® (B ponsax), AeNCTBYOWMIA B TedeHue nepuoda T ;

X, - MPOLIEHTHasA CTaBKa /11 COOTBETCTBYIOLLErO BMAA BO3HArpaXxxaeHui (yrnpasnsioLen

KOMMaHUM MNn Npounx), AeNCTBOBaBLUAs B TeueHne nepuoaa Ti ’

N - KON-BO CTaBOK, AE€NCTBOBaBLIMX B OTYETHOMY roay;

T,- Konu4ectso pabounx [HEW rnepuvopa, B KOTOPOM JencTBoBana CraBka X,

n

N
npuHagnexatlee nepuony 7, , rae T, = ZTn
n=1

N N N
Yt Xt [ 3T 26T )\

N n=1 n=. n=
3HaueHus Z—"ﬂ;’f"T“); ( T, - T, ) | (= T, T, ) |

11+
D D )
He OKPYINSAOTCS.
S. Cq al;ll()‘{

OKpyrneHue npu pacyete i u NPOU3BOAUTCS Ha KaXXAoOM AeNCTBUM A0 2-X

3HAKOB MOC/e 3anATon.

Pa3zMep cchopMMPOBaAHHOIO pe3epBa Ha BbINaaTy BO3HArpaXAeHwusl yMeHbllaeTcs
Ha CYMMbl HAYMC/IEHHOIO B TEYEHMEe OTYETHOro rofa BO3HarpaxAeHus ynpaBstowen
KOMMaHuu, crneunannu3aMpoBaHHOMY Aeno3uMTapuio, ayaMTOPCKOWM OopraHusaumMm u nuuy,

OCYLLEeCTBNAWEeMY BeAeHNe peecTpa BrajesibLueB MHBECTULMOHHbLIX naes MNMNO.

MpeBbllleHMe pe3epBa NpPU  HAYUC/IEHUM BO3HArpaXxaeHus  ynpaBnsioLlen
KOMMNaHMK, BO3HArpaxxaeHus Ccrneuuann3MpoBaHHOMY [AENO3UTapuilo, ayaUTOPCKOM
opraHusaummM WM uUy,  OCYLWECTBNAWLWEMY BeAeHWe  peecTpa  BrajenbLes
MHBECTULIMOHHbIX NaeB MN®, B TeueHne KaneHaapHoro roga He agonyckaetcs. Hauucnenuve

BO3Harpa>xageHums yl'lpaBJ'IFHOLLI,eI‘/II KOMMNaHMM Ha NOoCNeAHIO OTHETHYIO AAaTy KaneHaapHOro
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roga B pasmepe, cooTBeTcreBylowem lNpasunam Y MNO, npm HeAOCTAaTOYHOCTU pe3epBa

AonyckaeTcs 3a cdeT npounx pacxoaos MU,

He wcnonb3oBaHHbIN B TeYEHME OTYETHOro rojJa pe3epB Ha BbINnaTy
BO3HArpa>xaeHusi MoANEXMUT BOCCTAHOBMEHMIO MO OKOHYAHMUIK OTYETHOro rofaa, Ho He
nosaHee nepBoro paboyero AHA roaa, CneayrLwero 3a OTYETHbIM, U MPU3HAETCA B COCTaBe
NPOYNX AOXOA0B. YKazaHHOe BOCCTaHOBJ/IEHNE OTpa)kaeTcs nNpu nepsom onpeaeneHnm CHA

B roaly cleayolwmM 3a OTYETHbIM roA0M.
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Mpunoxxexnue 3

Moaenun oueHKN CTOMMOCTU LLEHHbIX 6ymar

AKTUBHbIM PbIHKOM AN UeHHbIX 6yMar, AonyweHHbIX K TopramM Ha POCCUMMCKOM WMAM UMHOCTpaHHOM 6upxe (3a
NCKAKYEeHneM obnmraumm BHeWHUX obnmraumoHHbIX 3anMMoB Poccnnckon degepaumm; 4ONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB; eBpoobauraumii MHOCTPAHHbIX SMUTEHTOB, AO/ITOBbIX LEeHHbIX 6yMar MHOCTpaHHbIX rocyAapCTB; LeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBLIX OpraHM3aunn) nNpu3HaeTcs AOCTynHas un Habnigaemasa 6upkesas niowanka B ciydae

OLIHOBpPEMEHHOI0 CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

e LeHHada bymara gonyuweHa K TopraMm Ha pOCCUMMUCKON UK MHOCTpaHHOM Bupxe, npuBeaeHHoON B [Npunoxenuu 4;

e Hannums UeHbl (KOTUPOBKW) Ha AaTy onpenesieHns cnpaseanMBon CTOMMOCTU (B Cllydae, eCnu Ha BCexX AOCTYMHbIX
n Habnwgaemblx 6MpXeBbIX Niowaakax 6bl1 HETOProBbIM AeHb Ha AaTy onpegeneHns CHA — aHanusupyroTcs
AaHHble NOCNeAHEero TOproBoro AHS Ha AaHHbIX NAOWAAKaxX, NpealecTBYOWero HeEToOproBomy);

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

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix AHen npesbicka 500 000 (MaTbcoT Thicad) pybnen (wnm
COOTBETCTBYHOLWUN pybneBbin 3KBMBaNeHT No Kypcy baHka Poccun Ha gaty onpeaeneHnst akTUBHOIMO pbiHKa, eCiu

obbeM caenok onpenenieH B MHOCTPaHHOW BantoTe).
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LUENAX HaCTodawmnx npaBmsi OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHO#H pPbIHOK AJ1S1 LEeHHbIX
6ymar B yensax Hacrosawmnx lpaBuia
onpeaeneHnss CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

AnAa poccUMMCKnX LeHHbIX 6ymar (3a
NCK/IoYEeHMEM obnnraumn BHeLWHNX
obnmMraunoHHbIX 3aiMoB Poccuimnckon
denepaumnn)

MockoBckas bupxa, ecnn MockoBcKkas bupxa aBASETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckast 6up)a He ABMSIETCS aKTUBHbLIM PbIHKOM — poOCCUiicKast
6upxxeBas nnowazka U3 4YnCna akKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hanbonblini
06Kt 06beM caenok Mo KOIMYeCTBY LieHHbIX bymar 3a npeabiaywme 30 (TpuauaTb) AHEMN.

Mpu otcytcTBUM MHPoOpMaumm o6 obbemMe cAenok Nno KOAMYECTBY LUEHHbIX 6ymar
ncnonb3yetca nHdbopmauus 06 obbeMe caenok B AEHEXHOM BblpaxeHun. MNpu paBeHCTBe
obbema caenok Ha pas3/InyHbIX TOProBbIX NOWAAKaX OCHOBHbIM PbIHKOM CHMTAETCs TOproBas
niaowaaka ¢ HambosbLWMM KOTMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

[Ansa vHOCTpaHHbIX LLeHHbIX 6ymar
(3@ NCKNYEHMEM A0TOBbIX LLEeHHbIX
6yMar MHOCTpaHHbIX rocyaapcTs,
eBpoobnraunii MHOCTpPaHHbIX
SMUTEHTOB, LEHHbIX bymar
MeXAyHapoAHbIX HdUHaHCOBbIX
opraHusauumn)

NHoCTpaHHasa wunun poccuiickas 6upxa M3 yncna aKTUMBHbBIX PbIHKOB, MO KOTOPOW
onpeaeneH HanbonblWKii 06K 06BbEM CAENOK MO KOIMYECTBY LieHHbIX Bymar 3a npeabiaylime
30 (TpuauaTtb) AHEMn.

Mpwn oTcyTcTBMM UHpOpMaumn o6 obbeMe cAenoK Mo KOMMYECTBY LeHHbIX 6Gymar
ncnonb3yetca MHPopmaums 06 obbeme cAenoK B AEHEXHOM BblpaXeHuu. Mpu 3TOM BENYUHBI
obbema caenok B BanloTe KOTUPOBKM NepeBoaaTcs B pybnu no kypcy baHka Poccun Ha paTy
onpepeneHns CHYA. lMpu paBeHcTBe obbeMa cAENOK HA pas3/IMYHbIX TOProBbiX Mjowagkax
OCHOBHbIM pPbIHKOM CUYMTaeTcs TOproeas njaowazka ¢ HanbonbWKMM KOMMYECTBOM CAENOK 3a
OaHHbIA nepuog.

Ana obnuraumnii BHeWHUNX
06/1MrauMoHHbIX 3aMMOB
Poccuiickoin ®Pepepaumm, RONroBbIX
LUeHHbIX 6yMar MHOCTpPaHHbIX
rocyaapcrs, eBpoo6auraumm
UHOCTPAHHbIX DMUTEHTOB, LUE€HHbIX
6ymar me)xxayHapoaHbIX
¢hMHaHCcOBbIX opraHusaumn

BHebunpixeBoW pbIHOK.
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[Ns OueHKW crnpaBeanmBon CTOMMOCTU LIEeHHbIX 6YMaI' Mcnonb3yrwTcda MmoAaesin oLeéHKN CTOMMOCTU LE€HHbIX 6ymar,

ANA KOTOPbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOA€eJZIM OLLl€EHKN CTOMMOCTU LIE€HHbIX GyMar, AnA KOTOPbIX He

onpeapeneH AQKTUBHbIN PbIHOK, a TaKXXe MoAeJin OLUEHKHN, N0 KOTOpPbIM onpeaeneH QHaJIOrMYHbIA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogesnin oLeHKN CTOMMOCTH LIeHHbIX 6yMar, 47151 KOTOPbIX ONPEREsIeTCsI aKTUBHbIN 6UpPiKkeBoi pbIHOK (1-if ypOoBEHb)

LleHHbIE 6yMmarn

lMopsaok onpeaesneHns cripaBefinBoi CTOMMOCTH

LleHHas 6ymMara
poccuinickoro
aMuUTeHTa (B TOM
uucne
MHBECTULIMOHHbIE
nam pocCMMUCKNX
naeBbIX
MHBECTULIMOHHbIX
¢oHaos.,
Aeno3uTapHble
pacnuckm) (3a
NCKJTIOUEHMEM
obnunrauunin
BHELLHMX
06nMraumMoHHbIX
3ammoB Poccuinckomn
depnepaumn)

Ona onpepeneHvs cnpasensiMBoON CTOMMOCTWM, MCMOJSb3YHOTCS LEeHbl OCHOBHOMO pbiHKA 3@ MOCNeAHMuN
TOProBbin AeHb (M3 uMcna akTUBHbIX POCCUNCKUX 6upXx), BbibpaHHble B creayowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMA TOProBOW CECCUUN POCCUNCKONM Bupxun Ha paTty onpeaeneHms CHA
npu yCnoBuM NOATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha pgaTty onpeaenenHmsa CYHA, npu3HaeTcss KOPPEKTHOW, €CNM OHa HaxoauTCs B
WHTepBasie Mexay MUHUMasbHOM U MaKCMMasibHOM LLleHaMWn CAEeNIOK Ha 3Ty XKe AaTy 3TOM e bupxun, Bkaoyas
rpaHuvLbl MHTEpBana;

b) cpegHeB3BelWweHHas LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCMU POCCUICKON BUPXK Ha gaTy onpeneneHuns
CHA;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWUSA TOProBOM CECCUUN pOCCUINCKON Bupxun Ha aaTy onpeaeneHus CHA npu
YC/I0BMW NOATBEPXKAEHUNS ee KOPPEKTHOCTY;

LleHa 3aKpbITMs NPU3HAETCS KOPPEKTHOW, eCnn pacKpbiThl AaHHble 06 ob6beMe TOproe 3a AeHb U 06beM
TOProB He paBeH HYJI0 M TaKas LieHa 3aKpbITUs He paBHa HYy/H0.

CnpasegnmBas CTOMMOCTb AOJSITOBOM LIeHHOW 6ymarun onpepensetcs C y4eTOM HaKOMAEHHOro KYMNOHHOro
noxoaa Ha gaTy onpegeneHmns CHA.

Ecnn Ha paty onpeneneHms CHA OTCYTCTBYIOT LleHbl OCHOBHOIMO pblHKA, AN9 ONpeAeneHus crpasensinBomn
CTOMMOCTM LUEHHOW 6yMarn NpUMEHSATCA MOAENUM OLEHKM CTOMMOCTM LUeHHbIX 6ymar 2-ro ypoBHSA, 3a
WCKJIIOYEHMEM Cllyyas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/leHO HETOProBblIM AHEM OCHOBHOIMO pbiHKa. B
3TOM ciyyae Ha paTty onpegeneHus CHA gonycTMMO MCMOAb30BaThb LEeHbl NOC/egHero ToproBoro AHS OCHOBHOWM
6mnpxu.

LlenHasa 6ymMmara
MHOCTpPaHHOIo
aMuTeHTa (B TOM

Ecnu ans onpeneneHust cnpaBeasiMBoi CTOMMOCTU, UCMNOMb3YOTCS LieHbl OCHOBHOMO POCCUMCKOro pbiHKa
(M3 uncna aKTUBHbIX POCCUNCKUX W WMHOCTPAHHbIX 6MpX) 3a MOCNeAHMI TOProBbli AeHb, BblbpaHHble B
cneaywouwem nopsigke (yboiBaHna npuoputeta):
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uucne
Aeno3uTtapHble
Pacrnucku u nam
MHOCTPaHHbIX
MHBECTULIMOHHbIX
doHpoB) (3a
NCKJTIOYEHNEM
OOJIFOBbIX LIeHHbIX
6ymar
WHOCTpPaHHbIX
rocyaapcrs,
eBpoobnunraumni
WHOCTpPaHHbIX
SMUTEHTOB,
LLEeHHbIX bymar
MeXAayHapoaHbIX
(UHAHCOBbIX
opraHusauumn)

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMS TOProBOW CECCUM Ha TOProBOM MOLafKe POCCUICKON BUPXKK
Ha paTy onpeaenenns CHA npu ycnoBum NoaTBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenHmsa CHA, Nnpu3HaeTcs KOPPEKTHOW, €C/lM OHa HaxoauTCs B
WHTEpBasie Mexay MMHMMaNIbHOM M MaKCUMasibHOM LLEeHaMU CAENOK Ha 3Ty Xe AaTy 3TOW Xe bupxu, Bkoyas
rpaHuuUbl MHTEpBana;

b) cpegHeB3BeweHHas LEeHa HA MOMEHT OKOHYaHWS TOProBO CECCMU POCCUMICKON BUPXK Ha AaTy onpeneneHus
CUA;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MJiOLaAKe POCCUIMCKOM 6MpXM Ha
paty onpeaeneHnsa CHA npu ycnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCT!.

LleHa 3aKkpbITUa NMPU3HAETCA KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB HE paBEeH HYJI0 M Takas LieHa 3aKpbITUS HE paBHA HYJ/HO.

Ecnv anga onpeneneHns crnpasBeasiMBOM CTOMMOCTWU, WMCMNOMb3YHOTCA LEeHbl OCHOBHOrNO MHOCTPaHHOIo
pbIHKA (13 YNCa aKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 6Mpx), BbibpaHHble B crieayowem nopsake (ybbiBaHUS
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMsa TOProBOM CeccMn Ha TOProBOW Mnjowagke MHOCTPAHHOWN
6upxn Ha gaty onpegeneHus CHA npu ycnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paty onpegenenHns CHA, Npu3HaeTca KOPPEKTHOM, eCM OHa HaxoauTcs B

WHTEpBasie Mexay MMHUManbHOM M MaKCUMasibHOM LeHaMu CAENOK Ha 3Ty Xe AaTy 3TOW e bupxu, Bkitodas

rpaHuubl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHMA TOProBON CECCMU Ha TOProBOW MoLWaAKe NHOCTPaHHOM
6upxun Ha gaty onpegeneHus CHA npu yCnosmu noATBEPXAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NMPpU3HAETCS KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 obbeme Topros 3a AeHb M 06beM
TOProB He paBeH HYJI0.

CnpaBeanueas CTOMMOCTb AONIrOBON LEeHHOM 6ymarn onpegensercs C yYETOM HaKOMJeHHOro KYMOHHOro
poxona Ha paty onpegenieHmna CHA.

Ecnn Ha paTy onpepeneHns CHA OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, 4SS onpeAeneHus cnpaBeannsoi
CTOMMOCTU LEHHOM 6yMarM npuMEHSATCAS MOAESN OLUEHKW CTOMMOCTU LUeHHbIX 6ymar 2-ro ypoBHS, 3a
WCK/IOYEHMEM Cny4das, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yC/oBAeHO HETOProBbiM AHEM OCHOBHOIO pblHKa. B
3TOM cny4dae Ha gaTty onpeaeneHus CHA A4onycTMMO MCNOfb30BaTb LEHbl NocneaHero ToproBoro AHS OCHOBHOM
bunpxu.
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Mopgesin oyeHKn CTOMMOCTH YEHHbIX 6yMmar, 47151 KOTOPbIX ONPE[E/IIeTCA aKTUBHbIA BHEGUPIKEeBOH PbIHOK
WM Ans KOTopbiX MMEKTCS Habnogaemblie JaHHbI€ B OTCYTCTBUM yeH 1-ro ypoBHs (2-H ypoBeHb)

LleHHbIE 6yMmarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

LlenHas 6ymMmara
POCCUIACKOro
SMMUTEHTa

(3a uckno4YeHneM
WHBECTULMOHHbIX
naeB POCCUMNCKNX
naesbIx
WHBECTULMOHHbBIX
¢doHaoB,
Aeno3nTapHbIX
pacnucok,
obnunrauunm
BHELIHUX
061MraunoHHbIX
3aMmMoB Poccuinckomn
depepaumn)

LlenHasa 6ymMmara
MHOCTPaHHOIo
SMUTEHTa (33
NCKJTIIOYEHNEM
OOFOBbIX LIeHHbIX
6ymar
WHOCTPaHHbIX
rocyaapcrs,
eBpoobnuraumni
WHOCTPaHHbIX
SMUTEHTOB,
LLeHHbIX bymar
MeXAayHapoaHbIX
(dUHaHCOBbIX
opraHusaumni)

CnpaBeanuBasi CTOMMOCTb aKLUMM, 06pallaolMxcs Ha POCCUIACKMX U MHOCTpPaHHbIX OHAOBLIX GMpiKax,
onpeaensercs B COOTBETCTBUM C MOAESbIO OLLEHKN, OCHOBAHHOM Ha KOPPEKTUPOBKE NCTOPMYECKON LeHbl (Moaenb
CAPM).

[aHHasa KoppeKTUpoBKa NMPUMEHSETCS B C/lydae OTCYyTCTBUS HabnaaeMon ueHbl B TeueHne He bonee aecaTtu
pabouunx aHen (pAanee ncnonb3lyetcs 3 YPOBEHb OLEHKU).

Ona uenem oueHKM CcnpasensiMBOA CTOMMOCTM WMCMONb3YEeTCA CpaBHEHWE AWMHAaMWUKKM AOXOAHOCTU 3a
onpeaeneHHbll NPOMEXYTOK BPEMEHU aHanm3mpyemoro (pMHaAHCOBOro MHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX
WHAMKaATOPOB.

B kauecTBe pbIHOYHOro MHAUKaTopa (6eHuMapka)
Mockosckon Bupxu (IMOEX).

aKumn pOCCMVICKMX OMUTEHTOB WCNOJIb3YETCA UHAEKC

B kauecTtBe pbIHOYHOro MHAuKatopa (6eHuMapka) akumii MHOCTPAHHbIX SMUTEHTOB U AENO03MTapHbIX Pacrnmcok,
TOPryeMblX Ha WMHOCTpPaHHbIX BMpxax, wncnonb3yeTcs MHAEKC BMpXK, HA KOTOPON onpegeneHa crnpaseanusas
LeHa ypoBHS 1 wuepapxum cnpaBeanMeBoM CTOMMOCTM Ha JAaTy, NpPealecTBYHLWY AaTe BO3HUKHOBEHWUS
OCHOBaHuI ansa npuMmeHeHus moaenu CAPM.

dopMyna pacyeTa cnpaBeAvMBON CTOMMOCTU Ha AaTy pacuyeTa:

P, =P, X (1 + E(R)),
roe
P, — cnpaBegivBas CTOMMOCTb O4HOWN LeHHoW ByMarn Ha aaTy onpeaeneHus cnpasensinBoii CTOMMOCTH;
P, — nocnegHsas onpegeneHHas cnpaseanmeasi CTOMMOCTb LleHHOW byMaru;
E(R) — oXXngaemast 4OXOOAHOCTb LEeHHOM 6yMmary;

dopMyna pacuyeTta oxuagaemoi goxoaHoctn moaenn CAPM:
E(R) =Rt + B (R, —Rp), rae

Rt — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTM, NMpUBEAEHHAs K KONMYECTBY KasieHAapHbIX AHENn mMexay
haTaMu ee pacyeTa;
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Rf = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pncKkoBasi CTaBka AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasnBoi CTOUMOCTH;
(T, — Ty) - KOJIMYECTBO KaJieHAApHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOMMOCTH;

T, - NpeabiayLlaa aata onpeaeneHns crnpaBeaimBoii CTOMMOCTMU.

Ona akumMin poCCUMCKNX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOM Bupxe 6e3puckoBas cTaBka AOXOAHOCTH
— CTaBKa, ornpeaesieHHass B COOTBETCTBMM CO 3HAueHMEM KpuBolh 6eckyrnoHHOW goxoaHocTu (ctaBka KBA)
rocyAapCTBeHHbIX LeHHbIX 6ymar Ha MHTepBase B 0AMH roa. B pacyeTe ncnonb3ytoTcs:
a) MeToaMKa pacyéta KpuBOoM 6eCKYnmOHHOW AOXOAHOCTM roCyAapCTBEHHbIX obnurauwmii, onpeneneHHas
MockoBCKOWn Bupxen;
b) aAmHamunuyeckne napameTpbl G-KPMBOM MO COCTOSSHUIO Ha KaXAbl TOProBbli A€eHb, Nybnnkyemble Ha
odmumanbHOM cante MOCKOBCKOM BUpxuU.

ﬂ,)‘lﬂ aKLlMVI MHOCTPAHHbIX SMUTEHTOB B Ka4yeCTBeE 6e3pVICKOBOl7I CTaBKMN AOXOAHOCTU NMPUMEHAETCA CTaBKa
Liborly.

CraBka KB/l paccumtbiBaeTcsl 6€3 NpoMEXYTOUHbIX OKPY/IEHUIA C TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansToun
(B NPOLEHTHOM BbIpa>XeHun).

Mpwn OoTCYyTCTBUM 3HAUEHUS 6E3PUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pnucKoBOM CTaBKU 3a 3TOT
A€Hb NPUHNMAETCA paBHbIM NocnegHeEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
= Pmi _
Rm - Pm, 7
Pm1 — 3Ha4YeHne pbIHOYHOIro MHAMKAaTopa Ha AaTy onpeaeneHuns CI'IpaBe,CI,J'IVIBOVI CTOMMOCTMH,

Pm, — 3HaYeHMe PbIHOYHOIrO MHAMKATOPa Ha NpeablAyLLYo AaTy onpeaeneHuns cnpaBeasiMBoii CTOMMOCTHU.

B — beTa KO3 DULMEHT, pacCUMTaHHbIN MO N3MEHEHUAM LeH (3HaYeHWUI) PbIHOYHOIO MHAMKATOPa U UBMEHEHUSAM
LueHbl LeHHon 6ymarun. [nsa pacyeTa KoadduumnmeHTa B UCNONb3YTCA 3HAYEHUs, onpeaesnieHHble 3a nocieaHne
45 TOproBbIX AHEN, NpeAlWecTBYOWNX AaTe onpeaeneHns cnpaseannsoi CTOUMOCTH;

Beta koaddUUMEHT paccunTbIiBAeTCAa Ha AaTy, MNpealecTBYOLWY AaTe onpeaeneHus cnpaBeannsoi
ctoumocTu. Mpu 3ToM gaTa pacdeTa beta kKoadbduuneHTa AoNKHA ABNATbCA TOProBbIM AHEM.
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_ Covariance (R,, Rpp)

Variance (R,)

Pai R Pmi

, R

R, - AOXOAHOCTb aKTUBA;

Pa; — LieHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa;_, — Npeabiayllas LeHa 3aKpbiTUS aKTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HA4YeHWEe pbIHOYHOIO MHAMKATOPa Ha AaTy i;

Pm;_, — Npeabiayliee 3Ha4eHNe PbIHOYHOIO MHAMKATOPA;

i=1..N, TOproBble AHU, NPEALIECTBYIOLLNE AaTe OnpeaesieHnsa cCnpaBeanBon CTOMMOCTY.

Mpn ncnonb3sosaHum moaenn CAPM B uensax pacyeta beta koadduumeHTa:

e N4 aKUMKA POCCUMUCKUX SMUTEHTOB MPUMEHSIOTCS 3HaYeHns LleHbl 3akpbiTMsa Ha MocCKoBCKOW Bupxe;

e ANA aKuMi MHOCTPaHHbIX 3MUTEHTOB MPUMEHSAIOTCS 3HauveHus LleHbl 3akpbiTus 6UpXuW, Ha KOTOPOK
onpeaeneHa Hagnexawas KOTUpoBKAa YpPOBHSA 1 wepapxum cnpaseasiMBoM CTOMMOCTM Ha Aaary,
NMpeaLlwecTBY WY AaTe BO3HUKHOBEHNS OCHOBaHMI Ansa npuMmeHeHns mogenn CAPM.

MonyyeHHoe 3HayveHue Beta kKoadduUMeHTa OKpyraseTcsa No npasuiaM MaTeMaTUYeCKoro OKpyrfieHuns A0 NATU
AEeCATUYHbIX 3HaKOB.

[na pacyeTta AOXOAHOCTWM aKTUBa U PbIHOYHOIO MHAMKaTopa (6eHYMapka), NCNOoNb3YITCHA 3HAYEeHUNS LEeHbI
3aKpbITUS U PbIHOYHOMO MHAMKaToOpa 3a nocneaHue 45 ToproebixX AHEN, NpellecTBYlOWME AaTe onpeaeneHus
cnpasensinBon CTOMMOCTM.

LleHa 3akpbITUs akTMBa Ha AaTy onpeaeneHus crpaseaiMBOM CTOMMOCTU B MOAENN HE YUUTbIBAETCS.

Mpy OTCYTCTBUU LiEHbl 3aKPbITUS B Kakon-nmbo TOproebii AeHb B nepuoae 45 TOproBbiX AHeRn, Ha AaTy
pacyeTta koaddpuumeHTa beta, nHpopmMmauma 0 3Ha4eHUN pbIHOYHOIO MHAMKaTopa (beHuMapka) n 6e3pmnckoBomn
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENIN HE YUUTbIBAETCS.

Mpy HanUMuMKU UEeHbl 3aKPbITUS U OTCYTCTBMW 3HAYEHUSA PbIHOYHOIO MHAMKaTopa (6eHUMapka) B Kakom-
nnb6o Topro.bIN AeHb B nepunoae 45 TOproebiX AHERN, Ha AaTy pacyeTa koadduumeHTa beta, 3Ha4YeHUe pbIHOYHOIO
nHamkatopa (6eHumapka) 3a 3TOT TOpProsbiii AeHb NPUHUMAETCSA paBHbIM NoCAeAHEMY U3BECTHOMY.

MNokasaTtenu R,, R, paccuynTbiBalOoTCA 6€3 NpoMeXyTOUHbIX OKPYT/IEeHUN.
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Mpoune ycnosus:

C paTtbl BO3HMKHOBEHUSA OCHOBaHWI ans npmMmeHeHus mogenn CAPM go aaTtbhl npekpaweHnss 0CHOBaHUM
ans npumeHenns mogenn CAPM umcnonb3yetcs nHdopMaumsa ToAbKO TOW BUpxKn, KOTopas onpegeseHa Ha gaTty
BO3HWUKHOBEHUSA OCHOBaHWM Ans npuMmeHeHus mogenu CAPM. K Takon mHboOpMaumm OTHOCMTCA cCrieayrowme
3Ha4vYeHus:

e LieHa 3aKkpbITus;
e 3HAYeHMe PbIHOYHOIrO MHAMKaTopa.

Ons onpeaeneHus cnpaBeaMBoi CTOMMOCTM 06/MralMii pOCCUMCKMX SMUTEHTOB (KpoMe ob6aurauumi
BHELWHUX 06IMraunMoHHbIX 3aiMOB Poccuiickoin deaepaumn), a Tak)ke o6amraumii, HOMMHUPOBAHHLbIX B
pybénsax, ncnonb3yoTcs cneayrowme LeHbl B nopsake ybbiBaHUs npuopuTeTa:

a) UueHa, paccumTaHHas LleHoBbiM ueHTpoM HP/[, ¢ ncnonb3oBaHMeM METOAOB OLEHKM, OTBEYAKOLNX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YpOBHS B cooTBeTcTBUM ¢ MCDPO13 (npuvopuTeT oTAAETCHA LEeHaM,
onpeaeneHHbIM No NocregHen yTBEPXKAEHHOW METOAUKE OUEHKMN);

b) Mogenb oueHkM Ans UueHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsix (onucaHue MoAeNnn OLEHKN B
MpunoxeHun 20).

CnpaBeanueas CTOMMOCTb AONIFOBON LEHHOM 6yMmarn onpefensercs C yYETOM HaKOMJeHHOro KYMOHHOro
poxona Ha paty onpegeneHna CHA.

Mpn OTCYTCTBUM HEOBXOAUMbBIX AaHHbIX ANS pacyeTa CTOMMOCTU, CNpaBeA/nBasi CTOMMOCTb OnpeaenseTcs
Ha 3-M ypOBHE OLEHKMN.

O6nuraums [Ona onpepneneHuns cnpasensinBoi CTOMMOCTU, UCNOMb3YOTCA HabntogaeMble LieHbl akTUBHOIO BHEBUpPXKXEBOro

BHeLWIHero pblHKa, BblbpaHHble B cneayouweM nopaake (ybbiBaHus npuopuTteTa):

o6amMraumoHHoOro a) ueHa 3akpbitna BGN (Bloomberg Generic), packpbiBaeMas wnHMOpMaUMOHHOW cucTtemon "Bnymbepr"

3aimMa (Bloomberg) Ha paTty onpeaeneHusa CHA;

Poccuiickoin b) wueHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaemass nHdopMaumMoHHoOM cucteMmon "bnymbepr"

depepayuumn (Bloomberg) Ha gaTty onpegeneHusa CHA npu ycnoBuu, 4TO 3Ha4YeHWe NokasaTens Score Mo ykKasaHHOWM
LleHe He HuXe 6;

AonroBas yeHHas C) ueHa, paccuymTtaHHas LleHoBbIM LueHTpoM HP/L ¢ ncnonb3oBaHMeM METOA0B OLEHKWN, OTBEYAKOLWMX

6ymara KpUTEPUSAM UCXOAHbIX AaHHbIX 2-F0 YPOBHSA B COOTBETCTBMU ¢ MCOO13 (NpuopuUTeT OTAAETCH LeHaM,

MHOCTpPaHHOro onpegenieHHbIM Mo nocsiegHen yTBePXXAEHHOW METOAMKE OLLEHKN).

rocynapcrea

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, AN LEHHOW BbyMaru npuMeHsieTcs 3-ii YpOBEHb OLEHKW CTOMMOCTMU
LeHHbIX bymar.
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EBpoo6nurauunna
MHOCTPaHHOIo
3MMTEHTa

LleHHas 6ymMmara

CnpaBeanueBas CTOMMOCTb AOJIrOBOM LEHHOW 6yMarm onpepensieTcss C Y4eTOM HaKOMJIEHHOro KYMOHHOro
poxoaa Ha gaTty onpegenenmns CHA.

B cnyyae oTCyTCTBUMSA LEH 3aKpbiTUA B MHGOpMaLUWOHHOW cnucteme Bloomberg B cBs3n ¢ HepaboynM gHEM B

MeXAYHapoOAHOM | CTpaHe-aMUTEHTE Ba/tOTbl HOMMHaNa UEHHOW 6ymMarn MnuM cTpaHe 3MUTEHTa UeHHol 6ymaru, To Ana uenemn
c¢umHaHcoBOM onpepeneHus cnpaBenjiMBoi CTOMMOCTU LEHHOM 6yMarm uCnonb3yeTcs LeHa 3aKpbiTus, onpeneneHHas Ha
opraHvsauum nocnegHun paboyunin geHb.

MHBEeCTULMNOHHDbIE
nam poccUMmCKunx
naesBbiX
MHBECTULIMOHHDbIX

Ona onpepeneHns crnpaBensinBol CTOMMOCTM MCMNOJIb3YEeTCS pacdeTHasi CTOMMOCTb MHBECTULMOHHOIO nas,
onpeneneHHas B COOTBETCTBUM C HOPMATMBHbLIMKU NpPaBOBbIMU aKTaMu Ha AaTy onpeaenenHms CHA u packpbitas
(npepocTaBneHHas BnagenblaM MHBECTULMOHHbBIX Naes) ynpasnstowen komnavuen NMNO.

B cnyyae OTCYyTCTBUSI pacKpbITbiX YMNpaBnsioWen KOMMaHWMEN [aHHbIX O pacyeTHOM
WHBECTULMOHHOIO nas, NpuMeHseTcs 3-1 YPOBEHb OLLEHKM.

CTOMMOCTU

cdoHpoB
Aeno3utapHasn Onsa onpepeneHns cnpaBeasiMBoA CTOMMOCTU WCMONb3YETCS pacyeTHass CTOMMOCTb LIEHHOM 6yMarm, Ha
pacnucka KOTOPYIO BbldaHa Aeno3uTapHasl pacnucka, onpeaeneHHass No anroputMy onpeaesieHns CcnpaBensnBoi

CTOMMOCTM Ha OCHOBAHWU LeEeH 1-ro ypoBHS, YKa3aHHbIX B HacToawmx lMNpasunax onpegeneHns CHYA, c yyeToMm
KOJIM4YecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacnucka.

LleHHble 6ymMaru,
npuo6bpeTeHHble
npv pa3sMelleHnm

Ona onpegeneHus cnpasBensiMBoli CTOMMOCTM WCMOJIb3YeTCs LeHa pasMeweHns, CKOppeKTMpOoBaHHas
NponopLMOHasbHO M3MEHEHMIO K/TIOMEeBOWN CTaBkn baHka Poccum 3a nepuoga C AaThl pa3MeLweHns 40 AaTbl OLEHKM.
YKa3zaHHas LeHa UCnonb3yeTcsa A0 NosiBNeHUs LeH 1-ro ypoBHS, HO He 6onee 10 (aecatn) pabounx AHEN C aatbl
pasMelleHns BkAUUTeNnbHO. Mo ncreyennn 10 (gecatn) pabounx gHEN NpUMEHSETCS 06N NOPAAOK OLLEHKMU.

Mopgenn oyeHKN CTOMMOCTHU LHE€HHbIX 6YMal', AJ1s KOTOpPbIX He olfnpegensercs aKTUBHbII PbIHOK N OTCYTCTBYIOT

Habnrwgaembie gaHHblIe (3-i ypOBEHb)

LleHHbIE 6yMarn

Mopsigok onpenesieHns1 cripaBea/InBoOi CTOMMOCTH-

Aeno3nTtHbI

[na onpeneneHns cnpaBeasiMBoO CTOMMOCTU, NCMOMIb3YETCA MeToA onpeAeneHuns cripaBeaniuBo CTOMMOCTH,

ceptucdumkar NPUHATBIN ANA AeHEeXHbIX cpeacTB Bo Bknagax (MpunoxeHue 9).

LleHHas 6ymara [na onpeaeneHus cnpaseanMBoi CTOUMOCTU UCMOSb3YyeTcs B nNopsake ybbiBaHWSA npuopuTeTa:
pPOCCHIACKOro - Ans o6auraumMm pOCCUMUCKUX 3SMUTEHTOB (KpoMe ob6smrauui BHELWHUX O6JUrauMOHHbIX 3aliMOB
3MMTEHTa Poccuiickon ®depepaumn), a Takxe o6bavrauuii, HOMMHUPOBaAHHbIX B py6nsax, LeHa, paccyuTaHHas

LleHoBbIM LeHTpoM HP[ c ncnonb3oBaHMeM MeTOAOB OLEHKW, OTBEYAKLWUX KPUTEPUAM UCXOAHBIX AAHHLIX 3-T0
ypoBHS B cooTBeTcTBUM ¢ MCDPO13 (NnpuopuTeT OTAAETCS LeHaM, onpeaesieHHbIM Mo nociegHen yTBepXaeHHON
MeToAMNKE OLEHKWN);
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LlenHas 6ymMmara
MHOCTPaHHOIo
3MMTEHTa

LleHHasa 6ymMara
MeXAyHapoaHoM
c¢umHaHcoBOM
opraHmsauuvm

- AN 06Auraumii BHeWWHUX o6mMraumMoHHbixX 3aiMmMoB Poccuitckon depgepaumvmn, A0NroBbiX LEHHbIX
6yMar MHOCTpPaHHbIX TroCyAapcTB, €BpP0O06/AMraumMii MHOCTPaHHbIX 3MUTEHTOB, UWeHHbIXx 6ymar
MeXAYHapoaHbliX ()MHAHCOBbIX OpraHM3aumi, LeHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaemas
nHdopMaunoHHon cuctemon "bnymbepr" (Bloomberg) Ha gaty onpeagenenmss CHA co 3HauyeHMeM nokasaTtens
Score No yKa3aHHOW LieHe HuXe 6;

- ANS OLUEHKW MCMOJIb3yeTCs CTOMMOCTb, OMNpeAesieHHas OLEHLMKOM MO COCTOSIHMI0O Ha AaTy He paHee 6
(wectn) Mmecsiues o aatbl onpeaenenHmns CHA cornacHo otyeTy 06 oUueHKe, COCTaBIEHHOMY He no3gHee 6 (wecTtn)
MecsueB QA0 JAaTbl onpeneseHnss CcnpaBensiMBoi CTOMMOCTWM. lMcnonb3oBaHMe cnpaseasiuBoM CTOMMOCTH,
onpeaeneHHon Ha OCHOBaHWMM OTYETa OUEHLWMKa, OrpaHMYMBAETCS YCNOBUSIMWU, TMPUMEHSIEMbIMM B Clydae
BO3HMKHOBEHMUS COBbITUI, BeAYyLLNX K 06EeCLLEHEHMNIO aKTUBa B COOTBETCTBUMN C MPUNOKEHNEM 6.

Mopgenn oueHKN CTOMMOCTH LHe€HHbIX GYMal', no KOTopbIM ornpegesieH aHaJIOrn4YHbIA aKTUB

LleHHbIE 6yMmarn

lMopsaok onpeaesneHnss cripaBefinBoi CTOMMOCTH

LleHHas 6ymara
fAABNSAieTcs
AOMOJIHUTENbHbIM
BbIMYCKOM

Onsa onpeaeneHvs cnpaBeanmMBor CTOMMOCTM LEeHHOM 6yMary Ucnonb3yeTcs LeHa Bbinycka (aHanormyHoro
aKTMBa), MO OTHOLWEHWUID K KOTOPOMY AaHHbIA BbINYCK SBNSETCS AOMOSIHUTENbHLIM, OnpeAeneHHas, Ha aaTty
onpegeneHnsa CYHA B COOTBETCTBMM C MOAENAM OLEHKM CTOMMOCTWU UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH
aKTUBHbIA PbIHOK.

CnpaBeanuBas CTOMMOCTb OnpefensieTcs COrlacHoO 3TOMYy MNOpsAKY A0 BO3HUMKHOBEHWS CripaBeAsiMBOM
CTOMMOCTU LIeHHOM byMaru, aBAsoWencs A0N0JNHUTENbHBLIM BblMYCKOM.

LleHHas 6ymMara,
nosiyueHHas B
pesynbTarte
KOHBepTauum B
Hee Apyromn
ueHHOM 6ymaru
(mcxopHoM
LueHHoM 6ymaru)

Onsa onpepeneHvs cnpaBeasivMBoM CTOMMOCTM LEHHOW 6ymaru, MCnonb3yeTcs ueHa WUCXOAHOM LEeHHOWN
bymarn, onpegeneHHasa Ha aaty onpegeneHns CYHA B COOTBETCTBUM C MOAENSAMU OLLEHKM CTOMMOCTU LI€HHbIX
bymar, 4ns KoTopbix onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eToM koadduLmeHTa KOHBEpTaL U,

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENsMM OLEHKM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpPbIX onpeAesieH akTUBHbIN PbIHOK LIeHY MCXOAHOM LeHHON 6yMarn Ha aaTy onpeaeneHms CHA, ncnonb3yercs
cnpaseasimeBas CTOMMOCTb MCXOA4HOM LleHHOW ByMarn, onpeaeneHHas Ha 4aTy KOHBepTaunm, CKOppeKTupoBaHHas
C y4yeToM KoadpdumuneHTa KoOHBepTaLumm.

CnpaBeanveas CTOMMOCTb ONpeaenseTcs cornacHo 3ToMy NMopsaKy Ha aaty KoHBepTaumu. Co cneaytowen

AaTbl NpuMeHseTcs obLwnii NOPSALOK OLLEHKM.

e OuUEHOYHOMN CTOMMOCTbIO akuKni € 6onbluel (MeHbluer) HOMMHANBbHOM CTOMMOCTbLIO, MPU3HAaHHbLIX B pe3yfibTaTe
KOHBEpTaUMM B HUX MCXOAHbIX aKLMN, SBASIETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLUMiA.

e OuUEHOYHON CTOMMOCTbIO aKuMi ToM e KaTeropum (TMna) C MHbIMKM MNpaBaMW, MPU3HAHHLIX B pe3yfbTaTte
KOHBEpTaLUMM B HUX MCXOAHbIX aKLMN, IBASETCH OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWNA.

e OUEHOYHOW CTOMMOCTbIO aKLUWIA, NPU3HAHHbIX B pe3ynbTaTe KOHBepTaumu nNpm apobrieHnn MCXOAHbIX aKumin,
SABNAETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akKUWI, AefieHHas Ha KoaddununeHT gpobnenHus.

e OUEHOYHOW CTOMMOCTbIO aKuUWiA, NMPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum MNpuM KOHCOAMAAUMM UCXOAHbIX
aKumii, SBNSeTCs oueHo4YHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWi, YMHOXEHHas Ha KoadpduumeHT
KOHCONMaaumu.
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OLEHOYHOM CTOMMOCTBIO aKUWUiA UK obnamrauuii HOBOro BbiMycCKa, MPU3HaHHbIX B pe3ysbTaTe KOHBepTauun B
HMX KOHBEPTUPYEMbIX MCXOAHBIX LlEHHbIX 6yMar, aBnseTcsi oueHoYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
6ymar, geneHHas Ha KOAM4YecTBO akuuin (obnuraumii), B KOTOPOE KOHBEPTMpPOBaHa ogHa KOHBepTupyemas
LeHHasa bymara.

OUEHOYHOMN CTOMMOCTbIO aKUWW, MNPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauMM B HUX MCXOAHbIX aKuMin npu
peopraHusaumMn B (opMe CIUSHUA, ABAAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEeHHbIX 6yMar,
YMHOX€EHHas Ha KO3 PUUMEHT KOHBEpTaLnm.

OuUEHOYHOM CTOMMOCTbI aKLMA BHOBb CO34aHHOro B pe3yfbTaTe peopraHusaumu B opMme pasgenieHunst nnm
BblAE/IEHNS aKUMOHEepHOro oblecTtBa, MpPU3HaHHbIX B pe3y/ibTaTe KOHBepTauMu B HUX UCXOAHbIX aKUMi,
ABNAETCS OLUEeHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX akuui, AefleHHas Ha KoadduuMeHT KoHBepTauun. B
cnydae, ecqin B pe3synbTaTe pa3genieHnsa nnun BbolaeneHNA Co340a€TCA ABa UMK 6onee adKLUMNOHEPHbIX 06Ll_l,eCTBa,
Ha KO3(PPUUMEHT KOHBEPTAUUM AENMTCS OLEHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YMeHbLUEHHas
NponopuMoOHanbHO A0Ne MMyLeCcTBa PeopraHM30BaHHOINO akuMOHepHoro obuwecTBa, nepenaHHoro
aKLMOHEpHOMY 06LecTBy, CO34aHHOMY B pe3y/ibTaTe pa3aeneHns Uan BblaeNeHus.

OueHoYHas CTOMMOCTb aKUMW BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaumMm B doOpMe BblAeseHus
aKLUMNOHEPHOIO 06LLI,eCTBa, MPU3HAHHbIX B pe3ynbTaTte nx pacnpeaeneHuna cpeaun aKLUMOHEPOB
peopraHM30BaHHOIO akLMOHEPHOrO 06LEeCcTBa, CYMTAETCS PaBHOM HYyJHO.

OLEHOYHOM CTOMMOCTbIO 06AMraumMii HOBOrO BbIMYCKa, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuMu B HUX
MNCXOAHbIX O6J‘IVIFaLJ,VIl7I npn peopraHndaunm sMUTEHTA TaKUX o6nmrau,vu7|, ABNAEeTca oueHo4YHada CTOMMOCTb
KOHBEPTUPOBAHHbIX obnmraunn.
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Mpuno>xkeHue 4

NMepeyeHb AOCTYNHbIX N HAabnoaaeMbIXx
6uprkeBbIX NJIoWafoK

MNy6bnnyHoe akumoHepHoe obwecTtso "MockoBckas bupxa MMBB - PTC"
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MpunoxxexHue 5

Metopn anBeneHHOﬁ CTOMMOCTMH GYAYI.I.IMX A€HEeXHbIX NOTOKOB

NMpnBeageHHas CTOMMOCTb GYLI,YLLI,VIX OEHEeXHbIX MOTOKOB paccymnTbiBaeTcs No opMyne:

N
P
pv=%_ "
] (1+ r)Dn/365

PV - cnpaBeanuBas CTOMMOCTb akTuBa (0bs3atenbCcTBa);
N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl MoraweHusa aktmea (obsizaTtenbcTsa),

HayuMHasa c aatbl onpenenenmns CHA;

P, - cymMMa n-oro aAeHeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

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

D, - konuuyectBO AHeln OT paTbl onpeaeneHns CHA 0 aaTbl N-0ro AEHEXHOro
noTokKa;
r - cTaBka AVWCKOHTUPOBAHMA B  MpoOLEHTax roAoBbIX, onpeaesneHHas B

COOTBETCTBMM C HacTosawmmu lNMpasunamu onpegenenmns CHA.

lMopsinok onpeaeneHns 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble NOTOKM, BK/IOYAsA MPOLEHTHbIA A0X0A, PaCCUYNTLIBAOTCS B COOTBETCTBUMU
C YCNoBMAMM [OroBoOpa, AAaTOW [AEHEeXHOro noToka CYMTaeTCs MUHMManbHas naTa, B
KOTOPYH BO3MOXHO MOCTYMNJIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLLAA AATe OKOHYAHUS
n-oro nepmoaa (3a UCKIOYEHMEM Cly4aeB AOCPOYHOro NnoraleHns 0OCHOBHOMO A0ra).

FpadmK AEHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Clydae BHECEHWUS W3MEHEHUI B
foroop (B TOM 4uCNe B 4acTW M3MEHEHUs CTaBKM MO AOroBOpy, Cpoka AelCTBUS
AOroBOpa, NEpUOANYHOCTM MW CPOKOB BbIMAaTbl MPOLEHTHbIX AOXOAOB), a Takxe B
C/ly4ae M3MEHEHUs CyMMbl OCHOBHOro ponra (MOMnOSIHEHMSI, YACTUYHOro AOCPOYHOrO
noraweHns OCHOBHOIO A4osira).

CraBKa AWCKOHTWMPOBAHMUS, WCMOSib3yeMass Ans MeToAa MNpuBeAeHHOW CTOMMOCTU
6yaywmx AeHEeXHbIX MOTOKOB, BO3HMKaeT M3 Habngaembix CTaBOK AOXOAHOCTM MO
COMoCTaBMMbIM  akTMBaM UM obsizaTenbcTBaM, obpallalolmMMcs  Ha  pblHKeE.

COOTBETCTBEHHO, MpPeAYyCMOTPEHHbIE  AOrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTB
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AVCKOHTUPYIOTCSA Mo HabnogaeMon nam pacyeTHOM pbIHOYHOM CTaBKe AJ19 TaKUX YC/I0BHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTH).

B cnyyae BO3HMKHOBEHUSI CO6bITUSA, Beaylwero k obecueHeHUO, crnpaBeasMBas

CTOMMOCTb KOPPEKTUPYETCS C YYETOM Nnopsaaka, ykasaHHoro B MNpunoxeHun 6.
lMopsaok n NepuoAnNYHOCTb ONPEAEIEHUS CTaBKN ANCKOHTUPOBAHMS
CTaBKa AUCKOHTUMPOBAHUSA paBHa:

e CTaBKe, NMpeayCMOTPEHHOW AOroBOPOM B TEYEHME MaKCMMasbHOro CpoOKa, ecnu ee
3HaYeHNEe HaxoauTCca B JAManasoHe, OrpefesieHHOM C YYeTOM BOJIaTUIIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C y4yeToM MocCneAHelr pacKpbITolM

CTaBKW. BonatunbHOCTL PbIHOYHLIX CTaBOK onpefendercd KakK CcTaHfapTHoe

otknoHeHune (o).

12 2
i:l(rprHi - rprH)
12

o=

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

(rprH.HOCJ'[ - G) < T nor < (rprH.l'IOC.II + G)
MocneaHsast M3BeCTHAs pbIHOYHAsA CTaBKa (Tyyunocn), Hambonee 6nuskasa K pate

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

nopsaaKoM, yKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.

e PbLIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha WU3MEHEHWEe K/YEeBOW CTaBKU, ecnu
CTaBKa Nno AOroBOpYy He nonajaeT B Anana3oH BOMaTUIbLHOCTK, @ TakXe, eC/in CTaBka

MO AOroBOPY HE YCTaHOBJ/IEHA.

CraBka OUCKOHTUPOBAHWUSA OnpeaenaeTcd no COCTOSAHUIO Ha KaXAyr AaTy onpeneneHus

CYA, Bkntoyas:

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcTea);
. AaTy Hayana npuUMEHEeHUs WM3MEeHEeHWW W AOMOSIHEHMW B HacTtosiwme [MpaBuna

onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
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nepBoOHa4YanbHOro NpuUsHaHus akTnea (obs3atenbCcrTea);

Aaty WU3MEHEHUA KnoyeBon cTaBkn baHka Poccun, nocne nepBoHa4a/ibHOIro

NMpU3HaHuA.

B KauecTBe PbIHOYHOW CTaBKU () NMPUMEHSETCS CpeAHEB3BELIeHHas NPOLEeHTHas

CTaBKa B DY6J'IFIX M MHOCTPAHHOW BasntoTe, Ha CPOK, CONMOCTaBUMbIA € OCTaBLUMMCS

CPOKOM, YCTAHOBJIEHHbIM AOroBOPOM NO COCTOAHMIO Ha AAaTy onpeaesneHunsa

CTaBKM ANCKOHTUPOBAaHMUSA, packpbiBaeMas Ha odpuumnanbHoM cante baHka Poccmu

(nanee - cpeaHeB3BELIEHHAsA CTaBKa), onpeaeneHHas B COOTBETCTBMM CO CBEPHYTOM

LWKaJIOMN.

B cnyyae BHeceHMst U3MEHEHWI N AONONHEHWUI B HacToswme MNpaBuna onpeaenenuns

CHA B 4yacTu WKW3MEHeHUs BuAA pPbIHOYHOW CTaBkM Ana akTmeoB (06s3aTenbCTB)

NMPU3HaAHHbLIX A0 BCTYMNJIEHUA B CUNY M3MEHEHUN N AONOSIHEHUIM B HacTosLWMe I'Ipasvma

onpeaeneHnss CYHA HoBas pblHOYHAs CTaBKa MPUMEHSIETCS C AaTbl BCTYMJIEHUS B CUNY

N3MEHEHUN N AOMONHEHMI B HacToswme lMpasuna onpegeneHns CHYA.

[MopsA0K KOPPEKTUPOBKU PbIHOYHOM CTaBKU ()

Ecnn nocnepgHsAs packpbitas Ha cante baHka Poccuu cpefHeB3BelleHHas CTaBKa

paccuMTaHa paHee, YeM 3@ Mecsil, NepBOHAYaibHOro NpMU3HaHus/ Nocne NnepBoHaYvaabHOro

NpU3HaHUA, ANSA onpeaeneHns pbIHOUHOW CTaBKN NPUMEHSIETCA CNeayowWwmii NoaxXoAa:

KnwoyeBasa craBka baHka Poccun, pencreoBaBllas B Mecsile, 3@ KOTOPbIN
onpeaeneHa cpeaHeB3BelLleHHasl CTaBKa, CpaBHMBAETCHA C K/HOYEBOW CTaBKOM
baHka Poccuu, pencreyowen B Mecsile NepBOHAYanbHOro npusHaHumsa/nocne
rnepBoHa4yasnbLHOro NpPU3HaHus;

ecnn kKnw4yesBass crtaBka baHka Poccunm He wu3MeHuMnacb A0 MOMEHTa
nepBoHa4yasbHOro  MpPM3HaHWUS, B  KayecTBe  PbIHOYHOM  CTaBKWU  Npwu
nepBoOHa4YanbHOM MNpU3HaAHUKM/ NOCAe NepBOHavYanbHOrO NPU3HAHMUSA NPUMEHSETCS
rnocneaHsas packpbitTas cpeaHeEB3BeLWeHHas CTaBKa;

ecnn kn4eBas ctaBka baHka Poccum nameHmnacob, onsa onpeaeneHns pbiIHOYHOM
CTaBKM NoOCMefHsIs  pacKkpblTasd CpeaHeB3BelWeHHass CTaBKka WU3MeHsieTcs
nponopuMoHanbHO U3MeHeHUto KnroyeBon ctaBkn baHka Poccun.

Cpeﬂ.HeB3BeUJeHHaF| CTaBKa onpeaendeTcd B OTHOWEHUN KaXaoro Bumaa aKTuMBa

(ob6s3aTenbcTBa) B COOTBETCTBUM CO cneayrowen tabnuuen:
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Bug aktuBa/
obs3aresibcTBa

CpeaHeB3BelLEeHHasi CTaBKa

HUcTouyHnkn nuepopmaynn

Bknaa (aeno3uT)

CpenHeB3BelleHHasi

npoueHTHas CTaBKM no
NMpUBJIEYEHHbIM KpeaAnTHbIMU
opraHusaumamm BKN1a4am
(nenosutam) He(UHAHCOBbIX
opraHusaumm B pybnax wu
MHOCTPaHHOW BaTe B LEIOM

OduvumanbHbin  canTt baHka Poccum
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHunsa no Bknagam (aenosmTam)
dusmyeckux amy M HedUHaAHCOBbIX
opraHusaumn B uUenoM no Poccuinckon
®epepauun B pybnax, gonnapax CLUA un
€Bpo.

no Poccuinckon deapepauyunu,

packpbiBaeMas Ha

odpmumanbHoM cante baHka

Poccuu.
Ccyaa, CpenHeB3BelleHHas OduvumanbHbin  canTt baHka Poccum

MpoLeHTHas CTaBKa no | http://www.cbr.ru/statistics/?Prtid=int
Aebutopckas Kpeautam B py6nsax n | rat, CeegeHns no kpeamtam B pybnsx,
3aA0J/DKEHHOCTb MHOCTpaHHOM BantTe, | ponnapax CLUA v eBpo B uenoM no

npenocTaBfeHHbIM
He(WHAHCOBbIM OpraHM3aunsaM
(ana [OMKHUKOB, SABNSAOLWMXCS

IPUANYECKMMN  NTULAMU) UK
dursnyeckmum nuam (ans
OOSHKHUKOB, ABNSIOLWNXCS
dunsnyeckumm nuuamMn), B LEIOM
no Poccuinckon depepaumnm,
packpbiBaeMas Ha
obumumnmanbHoM camte baHka
Poccuu.

Poccuinckon depnepaunu.

Mpuno>xeHue 6

KoppekTnpoBKa cnpaBea/siuBou
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http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

CTOMMOCTH aKTUBa NP BOSHUKHOBEHUM
cob6bbiTnA, Beayuwero kK o6ecyueHeHuo

PeryndapHo, HO He pexe, 4YeM Ha KaXAayl OTYeTHYK JaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccuu ana MNO®, npoBoamnTCca aHanu3 Bcero noptdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW ChpaBeasiMBoOM CTOMMOCTM B Ciy4ae
BO3HWUKHOBEHUSA COObITUI, KOTOpble MOryT OKa3aTb HEraTUBHOE BJ/INSAHUE Ha OXUAAEMble
6yaywne aeHexHble NOTOKM No HUM (Npu3Haku obecueHeHuns).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmpas CTOMMOCTb
[ONrOBbIX LEHHbIX 6ymar, onpegensieMblX MO MOAENSM OLEHKM Ha BTOPOM U TpPETbEM
YPOBHE, [EHEeXHbIX CpeaACTB BO BK/adax, LAEHEeXHbIX CpeacCTB, HaxXoAsWwMXca Yy
NpodeCccMoHanbHbIX YYaCTHUKOB pblHKA UeHHbIX 6ymar, cnpasensinMeBass CTOMMOCTb
nebuUTopCKoOM 3a40/KEHHOCTM, 3alMMOB BblAaHHbIX, TpeboBaHMM K 6aHKy BbINNaTUTb
AEHEeXHbI 3KBUBANIeHT AparOueHHbIX MeTasn0B, UMYLLECTBEHHbIE NMpaBa onpeaesnseTcs B
COOTBETCTBMM C MeToAaMU KOPPEKTUPOBKW CrnpaBeasIMBOM CTOMMOCTW, YKa3aHHbIMM B
HaCTOSLLEM NMPUITOXKEHUMN.

OcHoBaHueM ansg obecueHeHUsa ABNSAKOTCS, B YACTHOCTU, AOCTYNHble HabnaaeMble
3HauMMble AaHHble (CobbITUSA, MHPOPMaLUS) B OTHOLIEHUM KOHTpareHToB (B TOM 4uucne
3aeMumKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX N topuanYecknx nuu, 6aHKoB), B TOM

yucne, o cneaywmx cobbITUAX:

- 3Ha4ynTeNIbHOE yXyAalleHne CbVIHaHCOBOFO MOJIOXKEHUNA KOHTpAreHTa, oTpas3mBLUnecCs

B AOCTYNHOWN (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHue (0T3bIB) KPeAUTHOro peENTUHIa KOHTpareHTa npu Haamumu;

- HapyWeHUs KOHTPareHTOM YC/IOBUIM MOralweHuss WAW BbIMaTbl MPOLEHTHbIX
[0X0A0B MO aKTUBY, cocTaBnsawowemMmy aktmebl [MN®, a Takxke n06Oro MHOro
ob6a3aTeNnbCTBa KOHTpareHTa, B Cilydae ecnu AaHHas MHdopMauus NpsiMoO UM KOCBEHHO

Habnopaema;

- opmumnanbHoe onybnkoBaHne pelleHnst o NPU3HaHUM KOHTpareHTa 6aHKpoTOM;
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"Mntepdarc-LIPKN"
KoprnopaTMBHON MHdOpMaLnm)

(LeHTp packpbITUS

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

MAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbin baHk Poccunckon ®deaepaumun
(BaHk Poccun)

https://www.cbr.ru/

KapToTeka apbuUTpaxHbIX Aen

https://kad.arbitr.ru

EanHbin  denepanbHbin - peecTp CBeAeHUN O
6aHKpoTCTBE

https://bankrot.fedresurs.ru

EanHbIn  depepanbHbIi  peecTp  HOpUANYECKN
3HaUMMbIX CBeAeHuUn O akTax AesaTeNbHOCTH
topuanYecKnx vy, UHAMBUAYANbHbIX
npeanpuvHuUMaTenen " NHbIX cybbekToB
3KOHOMWYECKON AeATe/IbHOCTHU

https://fedresurs.ru

AHanuTndeckoe PelTnHroBsoe

AreHtctBo (AKPA)

KpeanTtHoe

https://www.acra-

ratings.ru/

PeriTuHrosoe areHTcTBO AO «3KcnepT PA»

https://raexpert.ru/

PeriTuHrosoe areHTtcTeo Fitch Ratings

https://www.fitchratings.co
m/

PerituHrosoe areHtcteo S&P Global Ratings

https://www.standardandpo
ors.com/

PentunHroBsoe Investors

Service

areHTctBo  Moody's

https://www.moodys.com/

CBepeHusas o 6aHKpoTCcTBe, packpbiBaeMble AO
«KoMmMepcaHTb»

https://bankruptcy.kommer
sant.ru

OdwmumanbHbie cBeaeHus wus EMPHKOJI/ETPUM B
3/1IEKTPOHHOM BUAe

https://egrul.nalog.ru/index.
html

OdunumnanbHble CcanThbl
«NHTepHeT»

KOHTpaAreHToB B CETU
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- ocbmu,maanoe OI'IY6J'IVIKOBaHVIe peweHna o0 Ha4dane npMMeHEHUAa K SMUTEHTY

npouenyp 6aHKpOTCTBA;

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

rocyaapcTB MHGOPMaLUsS O NMPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 06513aTENbCTB;

- O0T3blB (@HHY/IMPOBaHME) Y KOHTPareHTa SIMLUEH3UN Ha OCyLlecTB/ieHMe OCHOBHOIo

BUAA AEATENIbHOCTHU.

AHanus VIHq)OpMaLI,VIVI B OTHOWEHWUN aKTUBOB MNpPOBOAUNTCA Ha OCHOBaAHWWU AaHHbIX

O6I.I.I,e,LI,OCTYI'IHbIX MCTOYHUKOB MH(OpMaLmmn, B TOM Yucne:

Ona aHanu3a MoryT ObiTb WCMNOMAb30BaHbl AaHHble (AOKYMeHTbl, WHopMauus),
NoJsly4yeHHble YNpasnsowen KoMnaHuen m3 UHbIX MCTOYHUKOB.

B cnyyae BbiBNeHMA npu3HakoB obecueHeHMs MO aKTUBY, ero cnpasensnBeas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MPUMEHSAEMbIMM METOAAMM,
YKa3aHHbIMW B HACTOSLWEM MPUIOXEHUN, 3@ WUCKIIIOYEHWEM CllydyaeB, Korga Ha Aaty
BbISIB/IeHUS nMpu3Haka obecueHeHMs y akTuBa umeeTcs obecnedyeHune (B Buae 3anora,
nopy4uTenbCcTBa, rapaHTum, obsasatenbCcTBa TPeTbMX MWL, OMUMOHHbLIX COMMaleHun WU
T.n.), cNnpaeBeanmeas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSLLUMMN
Mpasunamu onpepeneHns CYA, He MeHee crnpaBensiMBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEHMe TeKyllen cnpasensiMBon CTOMMOCTU aKTMBa U ero obecneyeHns npu Hanmyum
Nnpu3HakoB obecueHeHNs MNOBOAUTCA HE pexe, 4YeM Ha KaxXAayrw OT4YeTHyK JaTy,
YCTaHOBJIEHHYKO HOpMaTMBHbLIMW akTaMn baHka Poccuun ana NMNO.

PacuyeTr BenuuuHbl obecueHeHUss [O/DKEH OCHOBbIBaTbCs Ha Habnwgaembix
CTaTUCTUYECKUX AAaHHbIX, MOATBEpPXAAKWMUX cTeneHb obecueHeHus, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kavectBa pnebutopa W OXMAAEMbIX K MOJYYEHUIO

AEHEXHbIX NMOTOKOB.

B uensiX OUEHKM KpeaUTHOro pucka KOHTpareHTa WCMNONb3YITCA PEUTUHTU

cneayrowmnx peVITMHFOBbIX dreHTCTB:

e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
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e AHanutnyeckoe KpeagmntHoe PentmnHrooe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTCcTBO RAEX («2KkcnepT PA»).

B cnyyae, ecnn B nepuoa NpPUMEHEHUS OTYeTa OLUEHWIMKa ANs onpeneneHus
crnpaBeannBOi CTOMMOCTU, BO3HUKAET (BbISBNSAETCSA) cobbiTUe, Beayllee K 06eCLeHEHMIO,
TO HEO6XOAMMO OCYLLECTBUTb BHEMMIAHOBYH OLIEHKY aKTMBa OLEHLMKOM He no3gHee 10
(Oecatb) pabounx aHe c AaTbl BbISBNEHUA Npu3HakoB o6ecueHeHns. [laTa, Mo COCTOSHUIO
Ha KOTOpYH onpeaensieTcsl HoBas OLEHKa, He AO0/HKHA 6biTb paHee AaTbl BO3HUKHOBEHMS
cobbITUs, Beayulero k ob6ecueHeHuo. C AaTbl HACTyn/ieHUss CO6bITUSI, BeayLllero K
obecueHeHWIO W [0 JaTbl MNPUMEHEHUST HOBOrO OTYEeTa OUEHLWMKa, YnpaBnsiowas
KOMMaHUA AO/KHA CKOPPEKTUPOBATb MOC/EAHIO M3BECTHYIO CNpaBeasIMBYH CTOMMOCTb,
onpeaeneHHyld MO OTYeTy OLUEHLWWUKa, COCTABMIEHHOMY A0 BO3HWMKHOBEHUSI TaKoOro
CO6bITUS, C NPUMEHEHMEM METOA0B KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTM, yYKa3aHHbIX

B HACTOoALWLEM MPUITOXKEHUMN.

B cnyyae BbiiBNeHMsa npusHakoB obecueHeHMs B OTHOLEHUM aKTUBa ynpasnsiowas
KOMMaHusa odopMnseT BHYTPEHHWUN OOKYMEHT, Ha OCHOBAHMW KOTOPOro BHOCATCA (He
BHOCATCS NpU Hann4mm npusHakoB obecueHeHuss n 060CHOBAHWA) KOPPEKTUPOBKU B
cnpaBea/IMBYIO CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJ/IXXEH COAepXKaTb:

- cBeaeHus 06 akTuBe, cnpaBeasiMBas CTOMMOCTb KOTOPOro NOANEXUT 0becueHeHuIo;

- MHdOpMaUUIO O BbISB/IEHHOM Mpu3Hake obecueHeHUst C yKa3aHWeM MUCTOYHWKa
MHMOpMaUNKM UK 0 pakTe NPOCPOYKM 06a3aTeNbCTBa;

- MHdopMaumo 06 UCNONIb3yEMOM MeToZe KOPPeKTUPOBKU CrpaBeasiMBon CTOMMOCTM
c 060CHOBaHMEM MpUMeHeHUs BblbpaHHbIX KO3dpdUUMEHTOB AN pacyeTa (B ciydae ux
NCMONb30BaHUA);

- MHdOpPMaALMIO O HaNM4YnMM OB6OCHOBAHHbIX MPUYNUH He NPOBOAUTb KOPPEKTUPOBKY
cnpaseasiMBoM CTOMMOCTU akTneoB MND.

Ynpasnawwasa KOMMNAHWS COCTaBfsSeT TakKoW BHYTPEHHWM JAOKYMEHT Ha aaty
BbISIBIEHUS TMpU3HaKoB obecueHeHns W Hanpasnser ero B CneuyuManus3npoBaHHbIN
Aeno3nTapui He no3gHee oaHoro paboyero AHs, cneaylowero 3a AaToOM BbISIBIEHUS

npu3HaKoB obecueHeHuns.

MeTtoanbi KOPPEKTUPOBKH CﬂpaBeﬂﬂMBOI;l CTONMOCTU.
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YnpaBndwowasa KOMMaHUa CaMOCTOATeNbHO onpeaenser I'IpVIMeHﬂeMbII7I MeTo
pac4yeTa obecueHeHUs akTMBOB B 3aBMCMMOCTMU OT BbISIBJIEHHOIO NMpnU3HakKa obecueHeHuns

N cneundnyecknx ocobeHHOCTAX caMoro akTuBea.

1. MeToa yuyeTa KpeauTHbIX PUCKOB AO BO3HUKHOBEHMUA (HaKTMUYECKOro HapylleHus
06a3aTeNbCTB NO AOFOBOPY CO CTOPOHbI KOHTpareHTa (MPOCPoOYKKN 069a3aTenbCcTB).
CnpaBeanvBas CTOMMOCTb akTuBa (06s3aTenbCcTBa), NpyM BOSHUKHOBEHUN MPU3HAKOB
obecueHeHUs, MOXET OnpeaensiTbCa MO MeToAy NPUBEAEHHON CTOMMOCTM OyayLumnx
[IEHEXHbIX TMOTOKOB, YYUTbIBAs KpeauUTHblE pPUCKU 4epe3 KOPPEeKTUPOBKY CTaBKMU

ANCKOHTUPOBaAHUA.

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

1:)Vdev

roe

PV, — CipaBennBasi CToMMOoCTb obecueHeHHOro aktuea (o0ba3aTenbCcTea);

N - KONM4YeCcTBO AEHeXHblX MOTOKOB A0 AaTbl noraweHus aktuea (obsa3aTenbcrea),
HayuHasa ¢ aaTbl onpegeneHns CHA;

P, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);
N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ gatbl onpegenenns CHA;

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

r'nep - 6€3pMCKoBas CTaBKa AWCKOHTUPOBAHMSA B MPOLEHTAX rofoBbiX. 1S pOCCUACKMX

KOHTpareHTOB MCNoNb3yeTcs 3HadeHne ctaBkn KBl MockoBckor 6MpXu Ha aaTy pacyeTta
cCnpaBeaMBOM CTOMMOCTM C YYETOM CPOKa A0 NoralleHmns COOTBETCTBYHOLWEro nnarexa Py;

PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TeYeHMe HEeKOTOpPOro CpoKa MOXEeT oKas3aTbCA B COCTOSHUMWM pAedonTta, Nopsaok

onpeaeneHnst KOTOpon YCTAHOB/IEH B HACTOSILLEM MPUSIOXEHUN;

LGD (Loss Given Default, notepn npun 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PpUCKY, KOTopas MOXeT 6biTb noTepsHa B cnydae aedonTta KOHTpareHTa,

nopsaAoK onpegeneHns KOTOpOI‘/lI YCTaHOBJ1IEH B HACTOALWLEM MNMPUNTOXEHUN.
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2. MeToa KOpPpPEKTUPOBKW CnpaBensMBOM CTOMMOCTM Npu (PaKTUHECKOM NMPpOCpoUKe
065a3aTeNIbCTB KOHTpPAreHToM.

Mpn onpeaeneHnn BeNUUYUHbI KOPPEKTUPOBKM CNpaBeaMBOM CTOMMOCTM MNpWU
BO3HWKHOBEHMM MpPU3HAKOB obecueHeHns, a TakK Xe npu @akTUYeCcKon MnpocpoykKe
065s3aTenbCTB KOHTPAreHTOM WCMNOAb3YeTCA MOAEsNb 0XMAAEMbIX KPeaAUTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

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

AEHEXHblIE NOTOKU, NpuBeaAeHHada K MOMEHTY OLUEHKW;

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

pacyeTHbIX cyeTax, CyMMa BblAAHHOIo 3anma);

PD (Probability of Default, BepoATHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHWe HEeKOTOpPOro CpokKa MOXeT OKasaTbCsA B COCTOSHUMW AedonTa,

nopsiAoK onpeaeneHns KOTOPOK YCTaHOB/IEH B HACTOSILLEM MPUNOXEHUN;

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

KOHTpareHTa, nop4aa0oK onpeaeneHmna KOTOpOVI YCTaHOBJ1EH B HAaCTOALLEM MPUTTOXKEHUMN.

CnpaBeanuBasa ctoumMocTb obecueHeHHOro aktmBa (obs3atenbctBa) PV,

onpenensieTcsa no dopmyne:
PV4ev = PVf — ECL
rae

PV — cTtomMmocCTb akTuBa (obsi3aTenbcrTBa), onpeaeneHHass B COOTBETCTBUM C METOAOM
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeaAUTHOro pucka.
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3. MeTog y4yeTa KpeanTHbIX PUCKOB, MYTEM OLL@HKMW CrpaBea/IMBON CTOMMOCTM MO OTUYETY
OLeHLMKA N0 COCTOSSHUI Ha AaTy, He paHee BO3HWKHOBEHUS COObITMS, BeayLIero K
obecueHeHuto.

MpuMeHeHMe OTUETA OLEHLUMKA ANA Uenen onpeaeneHus cnpaBeasiMBo CTOMMOCTH
C y4yeToM obecueHeHns BO3MOXHO ANS BCEX aKTUBOB, yKa3aHHbIX lMNMpuioxeHun 1, a Tak

Xe ANns npocpovYeHHon AebuTopCcKomn 3a401KEHHOCTH.

lNopsigok onpeaeneHuns BenduHbl PD n LGD.

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

ropu3oHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CleayLWnX cnocobos:

1. NMpn HanNMuMM y KOHTpPareHTa co6CTBEHHOro peMTUHra ogHoOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAHUW NY6/NYHBIX AOCTYMHbIX AAHHbLIX MO BEPOSATHOCTAM
nedonta (PD) ogHOro u3 MexXAyHapoAHbIA PEeNTUHIOBbIX areHTcTe - Moody's
Investors Service, Standart Poor's unm Fitch Ratings, nybnukyembix Ha caunTe
COOTBETCTBYIOLEr0 areHTCTBa B COCTABE €XEeroAHoro oTyeTta C NpUMEHEHMEM
COOTBETCTBUSA YPOBHEN PENTUHIOB (B C/lydae Hann4ymsa y KOHTpareHTa peuTuHra
MHOIO PEeNTMHIOBOro areHTCTBa, BXoAdAwmx nuMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, NMbo peecTp duAManos 1 NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccun) no Tabnuue 1.

BbibnpaeTcsa HanMeHblas BennynHa PD U3 HangeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKana penTUHIOBbIX areHTCTB

PeATUHroB AKPA 3kcnept PA Moody 's S&P Fitch
as rpynna Me>xayHapoaHas wkana
PelTuHroBas Baal BBB+ BBB+
rpynna I Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), ruAA+, ruAA Bail BB+ BB+
AA(RU), AA-(RU)
A+(RU), A(RU) | ruAA-, ruA+ Ba2 BB BB
A-(RU), rUuA, ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB- ruBBB B1 B+ B+
(RU)
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PeinTnHrosas BB+(RU) ruBBB-, B2 B B
rpynna II ruBB+
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtnHrosas CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III

2. NMpn oOTCYyTCTBMM COGCTBEHHOro pPeuTMHra M Haanumm BbINyLWEHHbIX
o6bnuraumm BeposATHOCTb Aedonta (PD) MoxeT onpenensteCa  NO OLEHKe
COOTBETCTBUS YPOBHIO pEUTUHra 4yepes KpeauTHbln cnp3g obnuraumm gaHHOro

KOHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnmraunsam gaHHOWM opraHmM3aumm
cpokoM 6onee 1 roga n MeHee 3 net. lpn oTcyTCcTBMM 06AMUraunMmn CoO CPOKOM
MeHee 3 NeT MOXHO MCNonb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYHOLLEWN
CpoYHOCTU. [pn Hanuumu obnuraumm CO CPOKOM MOraweHus TONIbKO MeHee 1
roga AN pacyeta KpeAUTHOro cnpaza MoryT UCroab30BaTbCca obnraummn apyrmx
3MUTEHTOB (KaK MUHMMYM 3-X), UMeLWMX Kak 6nM3kne no CpoKy U A0OXOAHOCTH
obnuraummn, Tak n obnumraumm co cpokom 1-3 roga (aHanoru).

2.2. Onpepensercs, AOXOAHOCTM KakKoro M3 MHAEKCOB MoJjlydyeHHas AOXOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU UCMOSb3YETCA
CpefHUA KpeauTHbI cnpaa obnuraumn® ¢ G-curve B CPaBHEHWUU C KPeAUTHbIM
CNpP34A0M YKa3aHHbIX HUMXe MHAEKCOB. KpeAuUTHbIM CNp34 pacCymTbiBaeTCa Kak
pasHMUa Mexay AOXOAHOCTbK K noraweHuto obnuraumm Ha CpoK  ee
mMoanduumpoBaHHON Aopaunm n G-curve Ha 3TOT CpPOK. B yKasaHHbIX uensx

MCNOJIb3YTCA cneayrwmnme NHOEKChI:

e VHAekc kopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)

! Cnocob yCpeaHEHUA KPEANUTHbLIX CNP340B YCTaHAB/IMBAETCA CaMOCTOATENIbHO, MOXET UCMOJZIb30BaTbCA KakK
cpenHee apl/ICbMeTMHECKoe, TaK U CcpegHeEB3BELIEHHOE MO obvemam nnbo 060pOTaM TOProB 3Ha4YeHMe.
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Tukep - RUCBITRBB3Y

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

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

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpepengeTcs, KakoOW YpOBEHb penTUHra WCNosb30BaTb MNpWU OnpeaesieHun

BeposATHOCTM AedonTa no cnepyowen tabnuue:

Moody s MNHaeKc

MexxayHapoaHasa wkKana
Baal
Baa2
Baa3
Bal
Ba2
Ba3

Bl
B2 RUCBITRB3Y

RUCBITRBBBY

RUCBITRBB3Y

B3

3. NHauBnayanbHas MeToAMKa YrNpasnsoWwen KOMMaHMA Ha OCHOBAHMW aHanusa
AOCTYNHON MHOopMauum o HabnwgaemoM ypoBHe aedontoB (PD) u oxuaaeMbix
notepb (LGD) B npownbix nepuogax, B TOM YUCe U HA OCHOBaHUU BHYTPEHHUX
CTaTUCTUYECKUX AAHHbIX, C MPUMEHEHNEM MaTEMATUYECKNX MOAENeN.

MybuHa aHanu3npyeMblX CTAaTUCTUYECKMX AAHHbIX COCTaBnseT 3 KaneHAapHbIX
roga npu Hanuunum nHMOpMaUMM 3a yKalaHHbIN Nepuoa wian 3a nepuoj meHee 3
neT, ecnn pesatenbHoCTb (GoHAA OCYLLECTBSETCS MeHee yKa3aHHOro nepuosa.

ExxerogHo npou3BoauTCS nepecyeT BeposiTHocTen aedonta (PD) n oxunaaembix
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notepb npu  b6aHnkpotctBe (LGD) ¢ npepocrtaBneHMeM  AaHHbIX B
CneunanmanpoBaHHbIn AenO3MTapMii He no3AHee 4YeM 3a Mecsu A0 Hadana

KaneHaapHoro roaa.

MNoka3saTtenn PD n LGD npu Hanuuum npmuaHakoB obecueHeHUs A0 (paKTUYeCcKou

NMPOCPOYKM.
Mpynna nebntopoB/ KOHTPareHToB BeposiTHOCTb Oxxnpaemblie
aedonta notrepu (LGD)
(PD)
[ebutop/KOHTpAreHT OTHOCUTCS K PENTUHIOBOW Onpepnensietcs 0,00
rpynne I B
[ebutop/KOHTpAreHT OTHOCUTCS K PENTUHIOBOW COOTBETCTBUA 0,00
rpynne II c n.1 MNopsaaka
- - onpegeneHuns
[ebutop/KOHTpAreHT OTHOCUTCS K PEMTUHIOBOW 0,01
rpynne III BeNYnHbl PD
[Nebutop/KoHTpareHT obpasoBaH 6onee 3-x ner 0,01 0,01
Hasaj v ycTtaBHbIM kanuTan 6onee 100 Thic. pyb.
(oAHOBpEMEHHOE BbINOSIHEHWE YCTOBUI)
Debutop/KoHTpareHT obpasoBaH MeHee 3-X neT 0,05 0,05
Hasaa u/unu yctaBHbIN KanuTan meHee 100 ToIC.
py6.
dusmnyeckune nmua un UMM, B OTHOWEHNN KOTOPbIX 0,10 0,01
OTCYTCTBYEeT pelleHune cyaa o 6aHKpoTCTBE U He
YAOBNETBOPSAOLWLNE HN OAHOMY U3 YCIOBUN*
dusmnyeckune nmua u UM, yoosnersopsioLime XoTs 0,15 0,10
6bl 0AHOMY U3 ycnosun, *

*YcnoBusa ana GU3NUYECKUX UL, U UHANBUAYaNbHbIX NpeanpuHuMaTenei:

e Hanunume cynebHblX nNpeTeH3ni, WUCNONHUTENbHbIX JINCTOB WM WUHOM
nHdpopMaumm 06 yKIOHEeHUM U3MYECKOro numua OT onnaTbl 3a40/KEHHOCTEN
NN HECBOEBPEMEHHOW ynaTe 3a40/KEHHOCTEN;

e Hanwnune nHdpopmaumm 06 OTKIOHEHUN OT ynnaTbl HANOrOB;

e [paxpaHCTBO, OT/INMHOE OT POCCUMNCKOIO;

e Bo3spacT, monoxe 20 n ctapwe 60 neT.
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MNokasaTtenn PD n LGD npu pakTMueckom npocpouke.

Mpynna peéburopos/ BeposTH O>xupaembie O>xxupaembie
KOHTpareHToB OCTb notepu (LGD) notrepu (LGD)
Aedonta | Npy NPoCcpoYKe | Npu Npocpouke
(PD) ot 31 no 90 cBbilwe 90 aoHen
AHeWn
[ebutop/KOHTpareHT OTHOCUTCS K 1 0,10 1
penTnHrosomn rpynne I
[ebutop/KOHTpareHT OTHOCUTCS K 1 0,10 1
pentnHrosomn rpynne II
0ebutop/KOHTpareHT OTHOCUTCS K 1 0,15 1
pentnHrosomn rpynne III
Debutop/KoHTpareHT obpa3oBaH 1 0,15 1
bonee 3-x neT Haszag u yCTaBHbIM
kanutan 6onee 100 TbIC. pY6.
(oaHOBpEeMEHHOE BbIMONIHEHNE
yCnoBui)
[Nebutop/KoHTpareHT obpasoBaH 1 0,20 1
MeHee 3-X fieT Hasaa n/unu
yCTaBHbIN KanuTan MeHee 100 ThbIC.
py6.
dunsnyeckume nuua n UM, B 1 0,30 1
OTHOLUEHWNN KOTOPbIX OTCYTCTBYET
peleHne cyaga o 6aHKpoOTCTBE U He
YAOBNETBOPSOLWLNE HN OQHOMY U3
ycnosumn*
dusnyeckne nnua n UM, 1 0,50 1
yAOBNeTBOpstoWmne xors 6ol ogHOMY
W3 yCcrnoBun, *

*YcnoBusa ana GU3NUYECKUX UL, U UHANBUAYANbHbIX NpeanpuHUMaTenei:

e Hanuune cynebHbix

NpeTeH3ui,

NMCNOJTHNTENbHbIX

NNCTOB

AN  UHOM

nHpopMaunm o6 ykIoOHeHUU GU3nYecKkoro nua oT onslaThl 3a40/KEHHOCTEN
NN HECBOEBPEMEHHOW ynaTe 3a40/KEHHOCTEN;

Hanunune nHdpopmaumnm 06 oTKIOHEHUM OT ynaaTbl HANOroB;
pa4aHCTBO, OT/IMYHOE OT POCCUINCKOrO;
BospacT, monoxe 20 u ctapwe 60 ner.
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B cnyyae nNpuHATMSA peweHus 0 NpUsHaHnM GU3n4YecKoro Uan puanvyeckoro nmua
6aHKpoTOM, 3HavyeHuss PD u LGD cumTatoTca paBHbIMW 1 C AaTbl onyb6/AMKOBaHUSA Takoro

peweHnA.

BeposTtHocTb gedonta (PD) Ha uHble cpoku (OTAMYHbIE OT 1 roga) oueHuBaeTcs
NponopuUMoHanbHO CPOKY BEPOATHOCTM AedosTa Ha ropusoHTe 1 rog no popmyne:

PD. = PD » 2L
. = *k —
! T

rae,

PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHunsi/odepTsl;
PD — BEpOSATHOCTb AedonTta smmuteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KOIMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONIMYECTBO KaNleHAapHbIX AHEN B rogy, B KOTOPOM OCYLLECTBNAETCS pacyeT PD;.

BenununHa PD npuHuMaeTca paBHOM 1 npu dakTMyeckon npocpoyke obsasatenbcrea

KOHTpareHToM.
Motepn npu 6aHkpoTcTBe (LGD) onpeaensioTcs cneayrowmM ob6pasom:
LGD=1-RR,
roe:
RR (recovery rate) — oxxngaembi NpoLEeHT BO3BpaTa Mo NPOCPOYEHHbIM BbinJiaTaM.
3HaveHns PD un LGD onpegensaiTca YnpaBnsoowen KOMNaHWEn He pexe, YeM Ha
KaXKAyl OTYETHYI AaTy, @ TaK Xe Ha AaTy BO3HUMKHOBEHUst 06CToATEeNbCTB, BeAyLWwnx K

obecueHeHUO NO aKTuBaM, 3Ha4YeHUs KOIPMUUMEHTOB MO KOTOPbIM He onpeaeneHo

paHee.
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Mpuno>xenune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Bugbl o6s13aresnibCcTB

Kpnrepun npnsHaHus

Kputepun npekpawjeHus

CnpaBepgsinBasi CTOMMOCTb

npyU3HaHus

Kpeantopckas  3a40/1KEHHOCTb Jata nepexoga npasa | ¢ [arta NCrnosHeHns
no cpenkaMm, Mo  KOTOPbIM COBCTBEHHOCTM Ha aKTuB obszatenbcte MU® no
Hactynuna Hanbonee paHHAA (oeHexHble cpeactBa) K Aoroeopy
JaTa pacyeToB MA® ot nnua, B OTHOLWEHUN

KOTOpOro BO3HUKaeT

KpeauTopckas

3a0/DKEHHOCTb
Kpeautopckasd 3a[0/1KEHHOCTb JaTa BKNUYEHUA AeHeXHbIX | o [aTa BHECEeHUS
no Bbldaye WHBECTULMOHHbIX cpencTs (nHoro MPMXO4HOM  3anmMcm 0O
naes NMNO MMYyLLECTBa), NepedaHHbIX B Bblaye WMHBECTULMOHHbIX

onnarty MHBECTUUMOHHbIX naes B peectp [MNO

naes, B umyuwecrtso NMNO cornacHo oTyeTy

perncrpartopa

Kpeauntopckad 3a40/KEHHOCTb [aTa 3auucneHus s NMNO e [laTa BHeceHus CnpaBennmeas CTOMMOCTb

no Bblaa4ye MHBECTULMNOHHbIX
naes NMN® npu obmeHe

MMyLLEeCTBa, NOCTYMNMMBLLENO
B onjiaTy obMeHa naes

MPUXOAHOM 3anncm o
BblAaye MHBECTULMOHHbIX
naes B peectp NMN® npwu
obmeHe cornacHo oTyeTy
perucrpaTtopa

06a3aTenbCTB, BKAOYAETCS B
pacuyeT CHA B pa3sMmepe ee
ocTaTKa Ha gaTy onpefeneHus
CYA. He amnckoHTUpyeTcs.

Kpeantopckas 3a0/1KEHHOCTb
no BbinsaTe OEHEeXXHOoMN
KOMMeHcauMn npu noraweHnm

[aTa BHeceHUs pacxonHoMn
3anucu o norawleHmnu
(cnucaHum npu obmeHe)

e [laTa BbinnaThl
(nepeuncneHns no
0bMeHy) cyMMbl

MHBECTULMOHHbLIX naesB [MND MHBECTULIMOHHBbIX naes MU JEHEeXHOW KoOMMeHcaunmn
(nepeuncneHumn OEHEeXHbIX COrnacHo oT4yeTy 3a MHBECTMLMOHHbIE Nawu
cpeancts npu obMeHe naes) perncrpaTtopa MN® cornacHo
6aHKOBCKOI BbINMNCKe
Kpeantopckas 3a40/1KEHHOCTb [aTa ocywectBneHus e [laTa nepeuncneHuns
nepes areHTamMm no Bblaade, onepauun Bblgaum n (Mnu) CYMMbl CKMAOK/HanbaBok
rnorawleHuto 7 obmeHy rnoraweHnsa naes B peecTpe areHTty us NMNO® cornacHo

MHBECTULUMOHHbIX naes NMNO®

MHBECTULUMOHHbIX naes NMN®
Mo 3asiBKe areHTa

6aHKOBCKOW BbINMUCKe
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Kpeantopckass 3a40/1KEHHOCTb
no BbiNJaTe AOXO0A0B MNaMLUMKaM
(npaBa Bnagenbues
WHBECTULMOHHbIX NaeB)

HaTta BO3HUKHOBEHMUS
obs3atenbcTBa No BbinjaaTte
noxopa (B TOM uucne paTta
yKasaHHasi B COOb6LLUEHUN O

BbinaTte Aoxoaa no
MHBECTULUMNOHHbBIM MNasM B
COOTBETCTBUUN C

nHdopmaumen HKO AO HPA
wnn  ouunanbHbIM CaiToOM
(obnumanbHbIM  MUCbMOM)
ynpassloWen KoMnaHnm)

[aTta MUCNOSIHEeHUSA
obs3aTenbCcTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOWM BbINUCKOM C
pacyeTHOro cyeTta
ynpasnsoLwen KoMmnaHum
a.y. nmMo /oTYETOM
6pokepa MNO

Kpeantopckas 3aZ0/1XEHHOCTb

nepea ynpasnsoLen
KOMMaHuewn, BO3HMKLIASA B
pe3ynbraTte NCNO/Ib30BaHUS
ynpasnswoLuen KOMMNaHuen
CO6CTBEHHbIX AEHEXHbIX CPeacTB
ans BbINsaThl OEHEXHOMN
KOMMeHcaumm Bnagenbuam

MHBECTULMNOHHbIX rnaes MNMU® npu
noraweHun u (unum) obmeHe
MHBECTULMOHHbLIX naesB NMN®

[aTta nonyyeHus geHexXHbIX
CpeAcCTB OT ynpasnstowen
KOMMaHMW COrnacHo
6aHKOBCKOMN BbINUCKE

[OaTta NIMKBUaauumn
ynpasnsoLen
KoMnaHuu, cornacHo
Bbinncke u3 EMPKOJT (nnum
BbIMUCKM n3
COOTBETCTBYHOLLErO
YMNOSHOMOYEHHOIO
opraHa WHOCTPaHHOro
rocyaapcraa)

[aTta Bo3BpaTa CyMMbl
3a40/HKEHHOCTH

ynpasBsoLWen KoMnaHum
cornacHo 6aHKOBCKOW
BbINUCKe

Kpeautopckasd 3a[0/1KEHHOCTb
Mo ynnaTte HaaoroB U Apyrux
obs3aTenbHbIX NaTexen U3
umyuiecrea NMNNoO

Ona HO®J1 - aaTta BbinnaTthl
Aoxoja, KoTopbli
obnaraetrca HAO®J

[ns ocTanbHbIX HAJIOMOB U
ob6s3aTenbHbIX NaTeEXen -
haTa BO3HMKHOBEHMUS
obs3atenbCcTBa Mo BbinaaTe
Hanora un (Mnu)
obsi3aTenibHOro niaTtexa,

JaTta nepeuncneHus
CYMMbl Haforos
(obs13aTENbHbIX
njaTexen) ¢ pacyeTHoro
cyeTta NMN® cornacHo
6aHKOBCKOW BbIMUCKe
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COr/TaCHO HOPMAaTUBHbIM
NpaBOBbIM aKTaM
Poccuinckon denepaunm n
(nnn) poroeopy

Kpeaoutopckas 3a[0/1KEHHOCTb
no JAorosopaM apeHabl, Koraa
apeHgaTtopoM ssndetcs MNNO

[laTa BO3HMKHOBEHUS
0653aHHOCTUM cornacHo
yCnoBusaM gorosopa

[aTta, onpeaenerHna CHA
NMNo, B cnyvae, ecnu
obsi3aTenbCcTBa NO 4OrOBOPY
MOryT ObITb HAAEXHO
onpegeneHbl Ha Takylo gaTty

[aTta nepeuuncneHms

CYMMbI C pac4yeTHOro
cyeta NMNO cornacHo
6aHKOBCKOM BbIMUCKE

Kpeaoutopckas 3a40/KEHHOCTb
no caenkKaMm Kymninm — npoaaxwu
aktnuBoB MN® (3a UCKIIOYEHMEM
CAENOK Kynan-npoaa>Xun LEHHbIX
6ymar) n nepegava aktneos MNO
B apeHAay

[aTa nonyyeHnst AeHEeXHbIX
CPeACTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOW
BbINNCKe

[JaTa BO3HUKHOBEHUS
obsa3aTenbCcTBa NO caenke
COrflacHo yCrioBUsIM
Aoroesopa

Kpeautopckass 3af0/mKEHHOCTb
no BO3HarpaxzaeHusam
ynpasnsoLwen KOMNaHuu,
cneuvanu3npoBaHHOMY

Aeno3ntapuio, ayAUTOPCKOM
opraHmsaumu, nvuy,
OCYyLLEeCTBASOLWEMY BefeHue
peecTpa Bnajensues

MHBECTULUMOHHLIX naeB MMND, a
Takxe obs3aTenbCcTBaM no
onnaTte npo4Ymnx pacxoaos,
OCyLLEeCTBASEMbIX 3a cyer
nmywecrsa NMN® B cooTBETCTBUN
c TpeboBaHMAMN pencTBylOWErO

[aTta nony4deHuns
OOKYMEeHTa,
noATBepXAarLLero
BbIMNOSIHEHME paboT
(okasaHua ycnyr) NN® no
COOTBETCTBYHOLLUM
Aorosopam wnu B
COOTBETCTBUM C NpaBuamMu
ay nno

[aTa, Ha KoTopyto
KpeamTopckas
3a40/1XKEHHOCTb MOXeT 6bITb
HaZeXHo onpeaeneHa B
COOTBETCTBUM C YCNOBUAMU

[aTta nepeuuncneHms
CYMMbl BO3HarpaxaeHum
M pacxonoB C pacyeTHOro
cyeta MU cornacHo
6aHKOBCKOI BbINUCKe

CnpaBeanuBas CTOMMOCTb
obsazaTenbcTB no BbiMnaTte
BO3HarpaxaeHun un pacxonos,

CBSI3@aHHbIX C [O0BepuUTesSbHbIM
ynpasfieHneM, nNpusHaeTca B
cymme, He npesbilakoLen
npeaenbHO AOMNYCTUMbIA pa3Mep
BO3Harpa)>aeHui Ha narty
MPU3HaHUS B COOTBETCTBUM C
Mpasunamm Y MANO, a Tak xe B
CyMMe, He npesblwatowen
CchoOpMMpPOBaHHbI  pe3epB Ha
MPU3HaHUSA  COOTBETCTBYIOLLENO
BO3HarpaxaeHus (B cnyJae

3aKoHoAaTeNbCTBa Aorosopa dopMMpoBaHMs TaKoro pesepsa)
Hanunuune nopsaaka B paty nonHoro CnpaBepnueas CTOUMOCTb
onpeaeneHnsa pesepsa U MCNOSIb30BaHNSA pe3epBa obs3aTenbCcTB, BKKOYaeTCcs B
Peseps Ha BbINAaTy YCNOBUSA ero oTpaxeHusa B Ha BblnaTy pacyet CYA B CyMMme,
BO3HarpaxaeHus obsA3aTenbCcTBax B BO3HarpaxageHuma orlpe,qeneHHof/'l B COOTBETCTBUUN C

COOTBETCTBUKN C
HacToswmmmn lMNMpasunamu

o OKOHYaHUM OTUETHOrro
roga nocne

MpunoxeHunem 2
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onpeaeneHns CHA MNo®

BOCCTaHOBJ/IEHUS
HEeMcnosib30BaHHOIo
pe3epBa B COOTBETCTBUMU
C HaCTOSALMMM
MpaBunamm onpeaeneHuns
CHA Mo
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MpunoxxexHune 8

AeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawiwlyro komnauuro 41.Y. MMNO

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM 4YUC/1e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasagawwyw KkomnaHuio 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
npu3HaHns

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 UCTOYHUKeE (B TOM Yucne 3anucu B EMPHOJI
0 nukBmagaumm 6aHka).

CnpaBepgsnBas
CTOMMOCTb

Cnpaseanmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YNpasBASLWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.

50




Mpuno>xxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax No Aeno3utam
B KPpeAUTHbLIX OpraHn3auumnax

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3uMTaM B KpeAUTHbIX
opraHmsaumnsax (ganee - AeHeXHble cpeacTBa BO BK1adax)

Kputepnn e [JlaTa 3auMCieHMs OEHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA OEMO3UTHbIA CYHET Ha OCHOBAHWUM BbIMWUCKM C YKa3aHHOIo cyeTa;

e [laTa nepeycTynknm npasa TpeboBaHuMA O BbiNalaTte BkNaga U
Ha4YUCNEHHbIX NPOLEHTAX Ha OCHOBaHMWN AOroBopa.

Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHms Bknaga (Bo3BpaT Ha cyeT [MND peHexHbIX CpeacTB MO AOroBOpy
NMpU3HaHNA 6aHKOBCKOro BK/aaa);

e [aTa nepeycTynku npaBa TpeboBaHuMA O BbiNJaTe Bkhaga u
Ha4YUCIEHHbIX NPOLEHTAX Ha OCHOBAHWUWN AOroBOpPa;

e [laTa peweHuns baHka Poccum 06 oT3biBe nuueH3nm b6aHka (AeHexHble
cpeactBa  BO  BKagax nepexoadAr B cratyc  aebutopckom
3a40/KEHHOCTH);

e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odmumnanbHOM AOCTYMHOM UCTOYHKMKE (B TOM umcne 3anucm B EMPIOJT o
nvksmaaumm 6aHka).

CnpasepgnnBas CnpaBeanuBas CTOMMOCTb [AEHEeXHbIX CPeACTB BO BKagax, B Te4yeHue
CTOMMOCTH MaKCMMasibHOro Cpoka, NpeAyCMOTPEeHHOro AOroBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa AEeHEeXHbIX CpeACTB BO BKNaAe, YBEIMHYEHHOWN Ha CYyMMY
MPOLEHTOB, pacCUYMTaHHbLIX Ha paTty onpegeneHns CYA no craeke,
NpeaycMOTPEHHOIN AOrOBOPOM, €C/IM CPOK noraweHus Bkjaaa "ao
BocTpe6boBaHusa";

e B CyMMe OCTaTKa AeHeXHbIX CpeACTB BO BKNaAe, YBEIMHYEHHOWN Ha CYMMY
MpoOLEHTOB, paccyMTaHHbIX Ha AaTty onpegenedHna CYA no craske,
npeaycMOTPEHHON AOrOBOPOM A/1S1 YAEpXaHUS AEHEeXHbIX CPeAacTB BO
BK/lage B TeyeHMe MaKCUMManbHOro Ccpoka, npeaycMOTPEHHOro
AOroBOpOM, €CJ/in CPOK noraweHusa Bknagaa He 6onee 1 (OaHOro)
roga v crtaBKka No AOroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy
onpeneneHns CYA. CraBka NO [0roBopy COOTBETCTBYET PbIHOYHOWM,
ec/niM oHa nornajaeT B AMana3oH BOJIATUIbHOCTU PbIHOYHbIX CTaBOK.
MNMopsgok onpegeneHns pbIHOYHON CTaBKU U AMana3oHa BOMATUNILHOCTH
PbIHOYHbIX CTAaBOK YCTaHOBJIEH B [punioxeHuu 5.

e B CyMMe, OnpefefsieHHONW C WCMO/b30BaHMEM MeToda npuBeAeHHOW
CTOMMOCTM OyaylWMX [AeHeXHbIX MOTOKOB Ha BeCb CPOK BKlaja
(MpunoxeHune 5) B UHBbIX cny4asx. [1pu 3TOM cnpaBeanmeas CTOMMOCTb
Ha paTty onpegeneHuns CHA He MoXeT 6bITb HUXE CyMMbl, KoTopas 6bina
6bl BO3BpaweHa B [IM® npu YyCnoBUM pacTopXKeHUs A[orosopa
6aHKOBCKOro BK/aAa Ha AaTy OUEHKMU.

B cnyuyae BHeceHUs N3MEHEHUSA B YCNOBUA OMpeZesieHns CpoKa A0roBopa
MaKCUManbHbIA CPOK OMpefenseTcad B COOTBETCTBMU C  W3MEHEHHbIM
CPOKOM BKJajda AeNCTBYOWWM Ha JaTy onpegeneHus CYA npuuem
HaKOM/IEHME CpPOoKa BK/laAa HE NMPOUCXOAUT.
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CnpaBeanueass  CTOMMOCTb  AEHEXHbIX CpPeacTB BO  BKIajax
onpepenseTcas B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKU
cnpaBeasIMBON CTOMMOCTM NPU BOSHUKHOBEHUM cobbiTUA, BeayLiero
K o6ecueHeHuto ([punoxeHue 6).

CnpaBeanueass CTOMMOCTb OCTaTKa [AEHEeXHbIX CpeaCTB BO BKaje
npu3Haetcs pasHoi 0 (Honb) ¢ gatbl pewenns baHka Poccum 06 oT3biBe
nuvueHsun baHka, B KOTOPOM pa3MeLLeH BKaa.
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MpunoxxeHune 10

LleHHble 6yMmaru

LleHHble 6ymaru, B T.4. 4eN03UTHblIe cepTudmnKaTbl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXpPaHEHWU KOHTpareHToM
Mo caenke 3a coboil 3HAUMTENbHOM YacTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM 6ymaramm - cM. lpunoxeHue 18
"Cpenkun PENO");

e eCnn ueHHas 6ymara noasieXuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHns ueHHon 6ymarun Ha cyeT Aeno, OTKPbITbIA yrnpaBisoLwen
komnavun A.Y. [MNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AENo;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaTt YUYeTy Ha cyeTax
aeno (3a WCK/KYEeHMEM [eno3uTHbIX CcepTudukaTtoB) - C AaTbl
npuema ueHHon 6ymarm MU, onpeneneHHol B COOTBETCTBUM C
YyCNoBMSIMM A0OroBOpa U MOATBEPXAEHHOW aKTOM nMpueMa nepegaymu
LeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Beno3unT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) wAM € AdaTtbl npuobperteHus Takoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ WCKNKYEHMEM LUeEHHbIX 6yMar nepedaHHbIX NO caeskam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoMnaHus

4.Y. TN® npoponkaeT coxpaHaTb 3a cO60M 3HAYNTENBHYIO YacCTb BCeEX

PUCKOB M BbIFrOA, CBSAI3aHHbLIX C BNaJeHMEM MNepefaHHbIMKM MO caesnke

LEeHHbIMK ByMaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
CnMcaHunsa LeHHol byMarn co cyeTa Aeno, OTKPbITOro ynpasnsiowen
kKoMnaHun A.¥Y. TN® B cneynmannsnpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e €C/NIN fOKYMEHTapHbIe LEeHHble ByMarn He noasexaTt YUYEeTy Ha cyeTax
aerno (3a WCKOYEeHMEM J[eno3uTHbIX CcepTudukaTtoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHoOn B COOTBETCTBMU C
yCNoBMSIMM A0OroBOpa U MNOATBEPXAEHHOW aKTOM MpuUeMa nepenaymu
LeHHbIX bymar;

e MO [Aeno3uTHbIM cepTuduMKaTaM - p[aTa ChIMcaHuMs C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, NOATBEpPXAeHHas BbINUCKOM CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCM No 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPHOJT o
JMKBMAauUMn - ¢ aaTbl 3anNMcu 0 NMKBMAALNM dIMUTEHTa (nonyyeHuns
MHdOPMaLUN O NNKBNAALNN IMUTEHTA).

CnpaBeanuBasl CTOMMOCTb LEHHOW 6yMaru - UeHa onpeaesieHHas C
NOMOLLbIO MOoZeNeN, YKa3aHHbIX B [punoxeHnu 3.
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CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paHon 0 (Honb), B cnydae NOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl MOSHOIO
noraweHnuss HOMMHana B COOTBETCTBUM C YCNOBUSMM BblNyCKa
LLeHHbIX 6ymar;

CnpaseanuBas CTOMMOCTb BCEX BbIMYCKOB AONEBbLIX W A0STOBbIX
ueHHbIX 6ymar npusHaeTtcs pasHor O (Honb), B cnyvae
odunumanbHOro onybamMKoBaHUS pelleHuss O NMPU3HAHUM  SMUTEHTA
6aHKpoOTOM - C pgaTtel oduumanbHOro onybnamkoBaHMs TaKoro
coobuieHus;

CnpaseanuBas CTOMMOCTb LUeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannyumMm nprusHakos obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

CnpaseanuBas CromMMmoCcTb obnuraumii  nNpu  BO3HUKHOBEHWUMU
Npu3HakoB obecLeHeHNS U OTCYTCTBUM LEH NEPBOro YpOBHSA Ha AaTty
onpegeneHnsa CYA paccuuTbiBaeTcs Mo OAHOMY W3  MeTOAOB
KOPPEKTMPOBKM  CrNpaBeasiMBON  CTOMMOCTM,  YKa3aHHOMY B
MpunoxxeHunm 6.
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MpunoxxeHue 11

Ae6butopckas 3af0/1)KEHHOCTb

no npouyeHTHOMy (KYNnoHHOMY) aoxoay,
4YaCTUYHOMY/MOJIHOMY NMOrawieHuIo
SMUTEHTOM OCHOBHOrO AoJira

no AONroBbiM LLleHHbIM 6yMaram

Buabl aktuBoB

e [lebuTopckas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
J[oX04y Mo AO/roBbIM LEeHHbIM 6yMaram;

e [lebuTopckas 3a/I0/IXEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHnto
3MUTEHTOM OCHOBHOIO A0/ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepnun
npyU3HaHus

e Ana pe6buTOpCcKOM 3a[0/HKEHHOCTM NO NPOLEHTHOMY
(KynoHHoMy) aoxoay No AONroBbIM LeHHbIM 6ymaram - aaTta
HaCTYMJIEHMsI Ha4yasa CpoKa MCMoJIHEHMS 06a3aTeNbCTBa MO BbinaTe
KYNoHHOro pgoxoga (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LIEHHOW 6yMaru.

e Ana nebnUTopcKoi 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHUr >SMUTEHTOM OCHOBHOINoO AoJsira No AOJIF0BbIM
HeHHbIM 6yMaram - gaTta 4acTM4YHOro WM MNOJIHOIO MOoraweHus
HOMWHaNIAa Ha OCHOBAHWMW PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e [laTa wWCNonHeHuss 06s3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWen KOMNaHUN
0.Y. MO nnu otuetom 6pokepa MNO;

e [laTa nuKBMAAUMW SMUTEHTa, cCornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMUCKN M3  COOTBETCTBYKOLLEr0  YMOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

CnpaBsepgsinBas
CTOMMOCTH

OueHka crnpaBeanMBof CTOMMOCTM AE6UTOPCKOM 3a[0/1HKEHHOCTH No
npoueHTHOMY (KYNOHHOMY) AoxoAy no AO0/roBbIM LEHHbIM 6yMaram
onpeaensieTcs B cneaytowem nopsake:

a) B pa3Mepe, onpenesieHHOM Ha AaTy HaCTYMNJIEHMS CPOKa MCMOSTHEHUS
cooTBeTCTBYlOWEero obssatensctBa (A4aTy WCTEYEHUS KYMOHHOrO
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEHHOMW 6yMmaru, u
Mcxoass M3 KoOJIMYecTBa LUEHHbIX 6ymar Ha gaTy HacTynjieHus
YKa3aHHOro Cpoka - C yKa3aHHOWM gaTbl A0 HAcCTynjeHus Hanbonee
paHHeln n3 gat:

e (HaAKTMYECKOro NCMONHEHNS SMUTEHTOM 0653aTeNIbCTBA;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MUCMonHEHUS 06s3aTenbCTBa pOCCMMCKM aMuTeHToM, 10 (JecaTb)
pabounx AHen C JdaTbl HACTyMJeHUS CpoKa MWCMNOSHEeHUS
o6s3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e 0OnNybAnMKOBaHMS B COOTBETCTBMU C denepasibHbIMKM 3aKOHaMu U
MHbIMM  HOPMATMBHbIMW  NpPaBOBbIMWM  akTaMu  Poccuiickon
denepaunn CcBeAeHUI O MNPOCPOYKE WCMOSHEHUS 3SMUTEHTOM
obs3aTenbCTBa NO BbiN/laTe YKa3aHHOro Aoxoaa.

b) 0 (Honb) - c Hanbonee paHHeln M3 oaT, yKasaHHOM B Nr.a.

OueHka cnpaBeA/IMBON CTOMMOCTN Ae6UTOPCKOW 3aA0J/1IXKEHHOCTH MNo
4YaCTUYHOMY/NOJIHOMY NOralweHn SMUTEHTOM OCHOBHOIO A0JIra
Mo AO/IrOBbIM LIEHHbIM ByMaram onpeaenseTcs B crieayowWeM nopsake:
a) B pa3Mepe, onpefesieHHOM Ha AaTy HacTynJjieHns CpoKa UCMOJSTHEHMS
COOTBETCTBYHOLEro obs3aTenbCTBa B COOTBETCTBMM C YC/IOBUSIMU
BblNyCKa LLeHHOM byMarun, n nucxoas n3 Koanvecrtsa LeHHbIX bymar Ha
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AaTy HacCTynjeHMs YKa3aHHOro cpoka - C yKasaHHoOW pgaTbl A0

HacTynfneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrnosIHeHUs SMUTEHTOM 0653aTenbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMUTEHTOM, 10 (AecsaThb)
pabounx pOHEN C p[aTbl HACTYMJIEHUS CpPoOKa MCMOJIHEHUS
oba3aTenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUM C deaepanbHbIMU 3aKOHaAMU U
WHbIMW  HOPMaTMBHbIMM  MpaBOBbIMWM  akTamu  Poccuiickon
depepauun cBeAeHUr O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

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

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOM  3a40/1KEHHOCTU no
npoueHTHOoMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSTHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO Joara no AOAroBbIM  UeHHbIM 6ymaram
npusHaeTcs pasHoi 0 (Honb), B cnydae oduuymansHOro onyb6imMkoBaHms
coobuieHns o 6aHKPOTCTBE B OTHOLWIEHMN IMUTEHTa (1ua, 06a3aHHOro
no ueHHoin 6ymare) - ¢ gatbl oduumanbHOro onybAnMKoBaHMS Takoro
coobuieHus.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWMX K oObecueHeHWl, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoixxeHune 12

AEGMTOPCKaH 3aA0J/1)KeHHOCTb no
MPpOLEHTHOMY aoxoany no A€HEeXHbIM
cpeacrtBaM Ha cHeTax

Buabl aktTuBoB

Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY A0XO4Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnaswouwen komnanum 4.Y. NMNO

Kpnrepnun
npyU3HaHus

[aTta Hadana ob6s3aTenbCTBa COrNacHo YC/I0BUSIM A0roBopa/cornaleHus o
MPOLEHTHOM 0X0A€E MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpaBnstowen
koMmnanuun A4.Y. MNo

Kputepun
npexkpawjeHns
npu3HaHus

e [aTa OKOHYaHwus obsazatenbcTBa corfnacHo yCNoBusM
Aorosopa/cornawleHns o NpoLeHTHOM A40X04e MO AEHEeXHbIM CpeacTBaM
Ha cyeTax ynpasnstowen komnavum 4.Y. NMNO;

e [aTa nepeycTynku npaBa TpeboBaHuMA O BbiNAaTe BKAaga U
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [aTa peweHuns baHka Poccmn 06 oT3biBe NMLEH3MN BaHKa, (AEHEXHbIe
CpeAcTBa NepexoanT B cTaTyC npoyen AebuTopCcKOn 3a40/1KEHHOCTH);

e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nmkenaaumm baHka).

CnpaBepgsimBasi
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTM MO MPOLEHTHOMY
A0X0AYy MO AeHEeXHbIM CpeACTBaM Ha cyeTax ynpasnswowen komnanmm .Y.
MNo onpepenseTrcd B CyMME€ HAYMUCNEHHbIX COrflacHoO YC/0BUAM
AOroBopa/cornaweHns npoueHToOB Ha CYMMY HECHMXXaeMoro ocraTtka - B
cnyyae, ec/iM yC/10BMSA HAaYUCEHUSA NPOLEHTOB NO3BOJIAIOT paccymTaTb UX
pa3Mep Ha aaTty onpeaeneHnsa CHA.

Adara n cobbiTus,
npuBogsiyne K
obecyeHeHuro

CnpaBeanunBas CTOMMOCTb Ae6UTopckas 3aA40/KEHHOCTb MO MPOLEHTHOMY
JloXoAy MO AEHEXHbIM CPeACTBaM Ha cuyeTax npusHaetcs paBHoi 0 (Honb)
C AaThl peweHua baHka Poccun 06 OT3bIBE NULIEH3UM BaHKa, B KOTOPOM
OTKpbIT CYeT.

CnpaBeanunBasi CTOMMOCTb KOPPEKTUPYETCA B C/llyd4ae BO3HUKHOBEHMUS

WMHbIX CcobbITU, npuBoAAWMX K obecueHeHUto, B COOTBETCTBUU C
MpunoxeHnem 6.
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MpunoxxexHune 13

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

Buabl aktTnsBoB

,ﬂeﬁl/ITOpCKaﬂ 3a40/1KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUnaM, A0XoAa
Nno Aeno3nTapHbIM paCnncKkaMm

Kputepun
npn3HaHusi

e [laTa npu3HaHusA AebUTOpPCKOM 3aA40/IKEHHOCTM MO BbiNjaTe ANBUAEHAOB

no akumam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLLUEHUN:
- aKUWMN, Aeno3MTapHbIX PacCnMCOK POCCUNCKUX DMWUTEHTOB SBASETCSA B
cooTBeTCTBUKU C MHPpopMaumnmen HKO AO HPL vnmn oduumnmanbHbiX CalToB
3MUTEHTa UeHHbIX bymar - pgata dukcauum peectpa akuUMOHEpPOB ANS
BbIMAaThbl AVBWAEHAOB;
- aKUWMN, AEeno3nTapHbIX PacnmMCcOK WHOCTPAHHbIX SMUTEHTOB SIBISIETCH B
cooTBeTCcTBUM C uWHPopmaumen HKO AO HPLA haTta, Ha KOTopylo
onpeaensaTca Avua, MMelwme nNpaBo Ha NojlyyeHne AMBUAEHAOB WM B
cooTBeTCTBUM C MHDOpMaumoHHoM cuctemon "bBnymbepr" (Bloomberg)
AaTa, C KOTOpOM UeHHble 6yMarm HauyuHatoT ToproBaTbcsa 6e3 yueTa
obbsaBneHHbIx gnemnaengos (DVD_EX_DT).

e [pn oTcyTCcTBMM MHDOPMAUUM M3 BbllE YKa3aHHbIX MCTOYHUKOB (B TOM
yMcne pasMepa NpUYUTAOLWMXCS BbINAAT) - AaTa 3a4YMC/IeHUS AEHEXHbIX
CpeacCTB Ha pacyeTHbIK cuyeT ynpasnswoowen komnanmn A.Y. NMNO (B Tom
yncne Ha cyet bpokepa MND).

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa uWCNoONHeHus 0653aTenbCTB  SMWUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINWUCKOM C paCyYeTHOro cyeTa ynpasnsowen komnanmmn .Y.
MN® wnnn otuetom 6pokepa MNO;

e [laTa nukKBMAaUMM 3MUTEHTA, COrflacHo Bbinncke ns EMPKOJT (nnn BbinucKn
M3  COOTBETCTBYHOWEro  YMNOJIHOMOYEHHOro  OpraHa  MHOCTPAHHOro
rocynapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBon CTOMMOCTU AebUTOPCKOM 3a40/MKEHHOCTU MO BbinaaTe
AVBMAEHAO0B MO akuuam, Aoxoaa no Aeno3uTapHbIM pacrnnckaM
orpeaenseTcsd UCXoas u3:

e KONMYecTBa akuUWM/Aeno3uTapHbIX PacrnmMcoK, YUYTEHHbIX Ha CcyeTe Aeno
NMN® Ha paTy, Ha KOTOPYK oOnpefenslTca nuua, MMelwme rnpaso Ha
nosyyeHve AMBUAEHAOB U

e obbgaBneHHoro pasMmepa ausBuaeHaa (Aoxoaa), NPUXOAALLErocs Ha OAHY
LeHHY0 6yMary cooTBeTCTBYOWENn KaTteropmm (tuna).

Hdara 7]
cobbiTHs,
npusogswmne K
obecyeHeHHnro

CnpaBegnuBass CTOMMOCTb AebUTOPCKON 3a40/KEHHOCTM MO  BbinjaTe
OVBNOEHAO0B MO aKUMsM, A0X0o4a MO AenO3UTapHbIM pacnuckaMm npU3HaeTcs
pasHoi 0 (Honb):

e B C/lyyae eCNu AeHeXHble cpeacTBa He MOCTYNUAW Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmu A4.Y. NNO® - c gatel, cneayrouwen 3a 25 (Asaauatb
nsaTb) paboumMm AHEM CO AHS, MO COCTOSHUIO Ha KOTOPbIA onpeaensitoTcs
nvua, nMeroLwne npaso Ha noslyyeHne AMBUAEHA0B;

e B cny4yae oduumanbHoro onybnmkosaHuma coobuieHmns o 6aHKpOTCTBE B
OTHOLWEHNN 3MUTeHTa (nmua, obsi3aHHOro No ueHHonm 6ymare) - C aatbl
oduumanbHOro onybnmnkoBaHMUs Takoro coobieHuns.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Clyyae BO3HUKHOBEHWUS WHbIX

cobbITMin, NpmBOASALWNX K 06ecLeHeHNo, B COOTBETCTBUM C MpunoxeHnem 6.
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MpunoxxeHune 14

ANeHe)Hble CpeacTBa,
Haxoaswmecs y npodeccMoHaNnbHbIX YYaCTHUKOB
pblHKa LeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHasnbHbiX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

[aTa 3auncneHmnsa geHexHblX CPeaCcTB Ha crieymanbHbii 6pOKEPCKUIA CUYET Ha
OCHOBaHUM oT4yeTa 6pokepa

e [aTa ucnonHeHuns 6pokepom 06a3aTenbCTB MO NEepPevYNCIEHNI0 AEHEXHbIX
CpeacTB C cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3biBE NMUEH3MKN Yy 6pokepa (AeHeXHble
CpeAcTBa NepexoaaT B cTaTyC npoyen ebuTopckon 3a40/1KEHHOCTH);

e [aTa nukBugaumm 6pokepa cornacHo wHdoOpMaumu, packpbiToh B
odunuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM uucne 3anmcm B EMPKOM o
nvkeuaaummn bpokepa).

CnpaBe,anBaﬂ CTOMMOCTb [A€EHEXHbIX CpeactB, HaXoAgAaAwMnxcsa y 6p0Kepa
onpeaensaeTca B CyMMe 0CTaTKa Ha cneunasibHOM 6pOKepCKOM cyeTe.

[laTa aHHYNMPOBaHUS NMLEH3UN ABNSIETCA AATON HACTYMJIEHUS OCHOBAHWUIA
AN HACTYNIeHUs cpokKa WChnofiHeHus ob6a3atenscTB. C ykKa3aHHOW AaThl
NpUMEHAETCA MeTo[l KOPPEKTUPOBKMU CripaBeannBeoi ctonmoctu (MpunoxeHne
6)
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Mpuno)xxeHune 15

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

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

Bupabi
akTnsoB/06s3a
T€/1bCTB

3a40/MKEHHOCTb MO caenkaM C UeHHbIMWM 6yMaramu, 3ak/lOUYEeHHbIM Ha
ycnoBuax T+

Kpnrepun
npusHaHus

- [JaTta 3aknw4eHus pgorosopa no npuobperteHuto (peanmsaumm) LEHHbIX
bymar;

- [laTa HanpaBfieHUsa NOATBEPXAEHMS Ha y4acTUe B KOPNoOpaTUBHOM AEACTBUM
(akuenT odepThbl) B Cy4dae, ecnum ycnoBus UcnosHeHnst odpepTbl onpeaeneHsbl
N HEN3MEHHbI A0 AaTbl NCNOJTHEHUSA OCbeprI.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[aTta nepexona npaB cO6CTBEHHOCTM Ha LEHHble Bymarn nNoOATBEPXAEHHAs
BbINMCKOW MO CYETY Aeno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseanuBas CTOMMOCTb 3aA40/IKEHHOCTM MO cAaenkam C LUeHHbIMU
6yMmaramn, 3ak/iloO4YeHHbIM Ha ycnosusax T+, onpegensercds B pasMepe
pasHuUbl MexAay BblpaxeHHOMW B pybnsax crnpasBeanvBOM CTOMMOCTbIO LLEHHbIX
6ymar, aBnsaoWmMXcs NpeamMeToM CAeNKN, 1 CYMMOM CAENKW B BaJlOTe CAENKH,
npuBeaeHHON K py6sit0 MO TeKyLeMy KypCy BantoThl.

Mpn onpepeneHnn cnpaBeasMBoOM CTOMMOCTM  3a40JIKEHHOCTU MO
caenkam c obnuraunsMmn, 3akatoUYeHHbIMM Ha ycnoBuax T+, crnpaseanveas
CTOMMOCTb 06Auraumn, SBASIOWMXCA NPEeAMETOM CAENKWU, C AaTbl 3aK04eHNS
cAenkn [0 Aatel nepexofa npaB COOCTBEHHOCTM Ha LUeHHble bHymarwm,
eXeAHEeBHO onpefensieTca C y4deTOM HAKOMJIEHHOro KynoHHOro Aoxoaa,
onpeaeneHHOro Ha AaTy pacdeTa NO cAefike B COOTBETCTBUM C YCNOBUAMU
cAeNnKu nnu npasmnaMmm opraHmsatopa TOpros.

B cnyyae nonoXxuTenbHOW pasHuubl, CcAefka NpuU3HaeTcs B CoCTaBe
akTmeoB (pebutopckas 3adO0/IKEHHOCTb) Yy nMokynatens/ B cocTaBse
ob6s3aTtenbCcTB (KpeanTopckass 3af0/IKEHHOCTb) Y NpoAaBua, oTpuuaTenbHOM
pasHuubl - B coctaBe o06da3aTenbCcTB (KpeauTopckas 3a40/KEHHOCTb) Y
rnokynaTens/B coctaBe akTMBOB (AebuTopckas 3a40/KEHHOCTb) Y Npoaasua.

Hdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHHUIO

CnpaBegivBass CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWMKHOBEHMUS
cobbITUN, NpUBOAALLKMX K 06ecueHeHN0, B COOTBETCTBUM C lpunoxeHuem 6.
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MpunoxxeHune 16

3ap0/1)KEeHHOCTb NO cAesikaM
C BaJIlOTOM, 3aKJIOUEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnoBusasMmum aoroeopa c

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

Bupabi 3a40/MKEHHOCTb MO CAEeNKaM C BaslloTON, 3aK/IIOYEHHbIM Ha yCcnoBusax T+

akTnsoB/06s3a

Te/1IbCTB

Kpnrepun [aTa 3aki4eHnsa goroeopa Mo MoKynke/npoaaxe BaakThl.

npu3HaHNsA

Kputepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasalTy Ha OCHOBAHMW BbIMUCKN CO

npexkpawjeHus cyeTa OTKPbITOrO Ha ynpasnswowy komnanuwo A.Y. MN®/6pokepckoro

NMpU3HaHNsA oTyeTa.

CnpaBepgnmBass | CnpaBeanvBass CTOMMOCTb 3aA40/KEHHOCTM MO CcAenkaMm C  BanoToMn,

CTOMMOCTb 3aK/IOYEHHbIM Ha ycnoBuax T+ onpeaensieTcs B pa3Mepe pasHuubl Mexay
TeKyLlen cnpaBeasiMBON CTOMMOCTbK BastoTbl, pacCYMTaHHOM B pyb6nsax B
COOTBETCTBMM C HacToswmnmu lMpasunamm onpeaeneHnsa CHA, n CTOMMOCTbIO
BaslOThI B pybnsx, 3apUKCMpOBaHHOMN B Aorosope Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoXxuTtenbHOM pasHuWubl, CcAefka MNpU3HAeTCad B CcocCTaBe
akTmeoB (Aebutopckass 3a40/IKEHHOCTb) Yy rnokynaTtens/ B cocTase
obsi3aTtenbcTB (KpeamTopckash 3a0/HKEHHOCTb) Yy NpogaBua, oTpMuaTebHOM
pasHuubl - B cocTaBe o06a3aTtenbCcTB (KpeauTopcKas 3a40/IKEHHOCTb) Y
nokynaTens/B coctaBe akTMBoOB (AebuTopcKkas 3a40/KEHHOCTb) Y Npoaasua.

Aara n  CnpaBeanumeasi CTOMMOCTb KOPpPEKTUpPYeTCsa B C/llydyae BO3HWUKHOBEHUS
cobbiTHnsA, CcobbITUN, NpUBOAALLKMX K 06ecueHeHN0, B COOTBETCTBUM C lpunoxeHuem 6.
npmBogsilyne K

obecLeHeHHIo
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MpunoixxeHune 17

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabi
aKTUBOB

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3ybTaTe COBEPLUEHUS CAESOK
Cc uMmyuwectsoM [MN®, no KoTopbiM HacTynuna Haubonee paHHAS p[aTa
pacyeTos;

e ABaHChbI, BblAaHHble 3a cyeT umywecrea NMNNO;

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

e [lebuTtopckas 3a40/MKEHHOCTb, BO3HMKLIAS MO A0OroBopaM C ayauMTOPCKOM
opraHusauuen, cneunmannsnpoBaHHbIM Aeno3uTapueM, PpermcTpaTtopom,
yKasaHHbIMM B npasunax 4Y NMNo;

e [lebuTopckasi 3a40/IKEHHOCTb Mo Hanoram, cbopam, nownmnHam B 6HOAXKETHI
BCEX YPOBHEN;

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

Kpnrepun
NMpU3HaHNs

e na neb6nTOpCcKON 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI HaJNIOroB
n3 6romxera P® - nata npuHsatma HOC no paboTtam un ycnyram K BblUeTy;

e [ns ocTtanbHbIX BUAOB aKTUBOB - JaTa Mnepejayy akTMBOB (AEHEeXHbIX
CcpeacTts) nvuy, B OTHOWEHMWM KOTOpPOro BO3HMKaeT JAebutopckas
3301KEHHOCTb.

Kpnrepun
npekpawjeHm
S NPU3HaHNs

e Ons nebUTOpCcKON 3a/0/HKEHHOCTU MO BO3MELLEeHUI0 CYMMbl HaJIoOroB
n3 6ropxera P® - gaTta ncnonHeHunsa obsasatenncrea nepes MNN® cornacHo
HanorosoMy kogekcy PO;

e [1na ocTajsibHbIX BUAOB aKTUBOB!:

- [aTa ncnonHeHunsa obsasatenbcts nepen NMNN®, cornacHo 4Orosopy;
- [latTa nnkBMaaunmn 3aemMuimKa, cornacHo Bbinncke ns ErPKOJ.

CnpaBegsinus
asi CTOMMOCTb

CnpaBeasniMBasi CTOMMOCTb Npo4Yein A4ebUTOPCKOM 3a40/1)KEHHOCTU onpeaenserTcs:
e B CyMMe OCTaTKa 3a[0/1KeHHOCTM Ha gaTty onpegeneHmnsa CHA:

- €CNn AOroBOpOM MpefyCMOTPEHO MOJSIHOEe noralleHme 3a40/HKEHHOCTU B
TeyeHne OA4HOro roga C MOMEeHTa ee MNpuU3HaHWA A0 HaCTymnaeHus Cpoka
noraweHus;

- A1 aBaHCOB, BblAAHHbIX 3a c4yeT wumywectsa [N®, ecnn [OroBopom
npeaycMoOTpPeHO MOJSIHOE MnoralleHne 3aA0/HKeHHOCTM B TeyeHue 1 roga c
MOMEHTa NpPU3HaHMSA OO NUCTEYEHUS CpOoKa MOJSIHOMO NoraweHus;

- Ansa AebuTopcKon 3a[40/IKEHHOCTM no Hanoram, cbopam, nowsvHam B
6104XXeTbl BCEX YPOBHEN;

- ona nebutopckon 3a40/HKEHHOCTM ynpasnsowen komnaHun nepen MNO,
HEe3aBMCUMO OT OCHOBaHUM ee NpU3HaHuS;

- Aana pebuTopckon  3a40MKEHHOCTUM, BO3HUKLWENW MO Aorosopam C
ayauTOpCKOM  opraHmsaumen, cneuymannusnpoBaHHbIM  Aeno3uTapueM,
perncrtpaTtopoM, ykasaHHbIMKW B npasunax 4Y NMNo;

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

e B CYMMe, onpefeneHHOM C UCnosb30BaHMEM MeToaa NMpUBeAEHHO CTOMMOCTHU
6yaywmnx aeHexHblX NoTokoB (MpunoxeHne 5) B MHbIX cay4vasx.

Hdara n
cobbiTHns,
npuBogswne
K
obecyeHeHn
1o

e CnpaBegnmBas CTOMMOCTb Mpoden pebutopckom npusHaeTcs pasHon 0
(Honb), B cnyyae oduumanbHoro onybnmkosaHmsa coobueHmns o 6aHKpoTCTBE
B OTHOLWIEHWM KOHTpareHTa - ¢ AaTtbl oduuManbHOro onybaMKoBaHMS Takoro
coobuieHus.

e CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HWUKHOBEHWUS MHbIX
cobbITU, NpUBOAALLKMX K 06ecueHeHNo, B COOTBETCTBUM C punoxeHuem 6.

Mpuno>xeHue 18
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Aorosop PENMO

Mo poroBopam npsimoro PEMNO (npoaaBuoOM LEeHHbIX 6ymar no nepeom
yactm goroeopa PEMNO aBnsietca ynpasnswowasa komnavua A.Y. ®oHga):
- Ob6sa3aTenbcTBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEeACTB, MOSy4YEeHHbIX
no NepBol YacTun gorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepesaHHble ®OHAOM MO MNEpBOM 4acTu A0roBopa
npsimoro PEIMO.

Mo porosopam o6patHoro PEMNMO (nokynatenem ueHHbIXx Hymar no
poroeopy PEMNO no nepBoi uyactm PEMO saBnsetca ynpasaswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3aA0/KEHHOCTb K MONYYEHUIO NMepefaHHbIX AeHEeXHbIX
cpeacTs No NepBoOK YacTu gorosopa obpatHoro PEMO.

- 06sa3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Nosly4YeHHbIX Nno
NnepBoi 4acTn, U peann3oBaHHbIX A0 MOMEHTa WCMOSIHEHUS MO BTOPOW
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy MCMoJIHeHMS nepBon Yactn gorosopa PEMO, npusHaetcs
KpeamTopcKas 3a40/1KEHHOCTb B CYMME MOJlyYeHHbIX AEeHEeXHbIX
cpeacTs No nepBom vyactm gorosopa PEMO, yBennyeHHasa Ha CyMmy
MpoLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHns CHA no craske,
npeaycMOTPEHHOM A0roBOPOM/6UpPXKEBON CAEKON;

e Ha paTy MCnoJiHeHMs BTOpoW 4Yactm gorosopa PEMNO npoucxoant
npekpaleHne NnpmM3HaHMsa KpeanToOPCKON 3a40/IKEHHOCTU B CyMMeE
NONYYEHHbIX AeHeXHbIX CPeACTB No NepBoM YacTu. B cnyyae ecnu
NCNONHEHNEe 0653aTenbCTB He OyAeT BCTpPeYHbIM, No4 A[aToWn
WCNOMHEHUS BTOPOWN 4YacTu, NpMHMMaeTcs 6onee no3gHSasa U3 AByxX
AaT: NoCTaBku UK onnatbl;

e MpeKkpalweHne npu3HaHMsa UeHHbIX 6yMar nepegaHHbIX Mo
npsmomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha JaTy UCNOoJSIHEeHWs nepBon 4vacTtu gorosopa PEMNO npusHaeTcs
AebUTOPCKOM 3a[40IKEHHOCTM B Ppa3Mepe CYMMbl AEHEXHbIX
cpeacTs, nepedaHHble ®oHAOM Mo NepBon Yactn gorosopa PEMO,
YBENMYEHHOM Ha CYMMYy MpOLEHTOB, pacCYMTaHHbIX Ha AaTy
onpepeneHus CYA no CTaBke, npeaycMOTPEHHOM
[OroBOpoM/6UpXXeBon cAenKon;

e pu3HaHMe UeHHbIX 6yMar, nosy4YeHHbIX MO MNepBOM YacTu
porosopa PENMO, He npoucxoauT;

e Ha AaTy MCMoJsIHeHMs BTOPOM 4Yactm gorosopa PEMO npouncxoauTt
npekpawieHue npu3HaHus nebutopckon 3a40/KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHus co cdeta OEMNO ueHHbIX 6ymar, nosy4eHHbIX No
porosopy obpaTtHoro PEIMO (Tonbko B cny4yae, eci HA MOMEHT
cnucanmsa co cyeta AEMO ueHHbIX 6yMar no caenkaMm Kosm4yectBo
npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYJO), A0 MOMEHTA
MCMOJIHEHUS MO BTOPOW 4YacTu, NpusHaeTcs obsazatenbcreso MNO
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no NnpuobpeTeHnto TakMX LeHHbIX 6yMmar s MCnosIHEHMS BTOPOW
yacTtu caenku obpatHoro PEMO.

CnpaBeanuBasi CTOMMOCTb KPeAUTOPCKON/AebnTopCKOM 3a40/1KEHHOCTH
no porosopam PEMNO oueHuBaeTcs B pa3Mepe COOTBETCTBEHHO
Nony4YeHHbIX/NepefaHHbiX  AEHEeXHbIX CpeacTB no nepBoON 4acTtu
porosopa PEMO go MoMeHTa MCNo/aHeHUs BTOpoR Yactu gorosopa PEMO
C YYETOM NPOLEHTOB, NoAsexawmx NoayyeHnto/ynnate B COOTBETCTBUM C
ycnosusamm gorosopa PENMO.

Ecnn cTtomMmocTb uUeHHbIX 6ymar no BTOpoi 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiNJaT AOXOAO0B MO LEeHHbIM OGyMmaram,
nepegaHHbiM no porosopy PEMNO, wunam CcymMMy WHbIX BbINNart,
OoCyLecTBAsieMbIX B paMkax gorosopa PEMO, To pacyeTr cnpaBeanvBoi
CTOMMOCTU KpeanTopckon/nebutopckon 3ado/KeHHOCTU MO AOroBopy
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®OHAOM
no nepsoi Yactu PEMO B TeueHne nepunona ot AaTbl UCMOSHEHNS MEPBOW
yactu gorosopa npsimoro PEMO Ao AaTtbl MCNOSHEHWS BTOPOM 4acTtu
porosopa PEMNO kaxabit paboumit AeHb onpepenseTcs COrnacHo
MpunoxeHunto 3 HacTosawmx Mpasun onpegenenusa CHA.

Cnpaseanueas ctomMmocTb obs3aTtenbctea MNP no nprnobpeteHuio
LEeHHbIX 6yMar, paHee MOoJly4YeHHbIX Mo gorosopy obpaTHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa WCMNOJIHEHUS BTOPOM 4acTu CAENKMU
obpaTtHoro PEMNO, onpepensieTcs B pa3Mepe CnpaBeasiMBoi CTOMMOCTMU
TaKuX LEeHHbIX 6ymar B cooTBETCTBUM C [NpuoxeHmnem 3.

CnpaBeanmeasi CTOMMOCTb AeO6MTOPCKOM 3aA0/IKEHHOCTU K MONYYEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTMpyeTcs B Cily4yae BO3HUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHnto, B COOTBETCTBUU C NpunoxeHnem 6.
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Mpuno)xxeHune 19

MpousBoaHble PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

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

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

Mo 6upxeBbiMm MOUN - paTa nNpuobpeTeHUs B COOTBETCTBMWU C OTHETOM
6pokepa.

Mo BHebupxeBbIM MNMOU — gaTta 3ak/t0ueHMs 40roBopa, B KOTOPOM OAHOMN
N3 CTOPOH gBAseTcAa Ynpasnsawowasa komnanma A4.Y. MNoO

Mo 6upxeBbiM MNOU:

e NCMOJSIHEHNE KOHTPAKTa;

e BO3HMKHOBEHMS BCTPeudHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW 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 npae TpebosaHus no gorosopy MOW.

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

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

e pgebutopckas 3a40/KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnu
Mo yCnoBMSAM KOHTpaKTa MNpu UCMOSHEHUWN Ha AdaTy onpeaeneHns
CYHA 6bin1 6bl MoayyeH [0X04 B pasMepe pasHuubl Mexay
cnpaBeasiMBo  CTOMMOCTbO 6a30BOro  akTMBa W LEHOM
ncnonHeHus MO B abCoNOTHOM 3HAYEHUN;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCTB U3
M®U, B cnyyvae, ecnm rno ycroBUSAM KOHTpaKTa Npu UCMOSTHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonyveH ybbITOK B pa3mepe
pasHuUbl Mexay cnpaBeasiMBoi CTOMMOCTbIO 6a30BOro akTuea wm
LeHol ncrnonHenumsa NON B abcontoTHOM 3HAYEHUMN.

CnpaBeanmsas CTOMMOCTb noun KOppeKkTupyeTcs B cny4ae
BO3HMKHOBEHMS CObbITMI, NPUBOAALLMX K 0becLeHeHnto, B COOTBETCTBUMU
¢ MpunoxeHuem 6.

65




MpunoxxeHune 20

Mogaenb onpepeneHns cnpasea/siMBo CTOMMOCTHU
AN AONroBbIX LLleHHbIX 6yMar ansa [oNroBbiX LEeHHbIX 6ymMar,
HOMMHUPOBAHHbIX B py6nsax

1. [na onpepeneHunss cnpaseasiMBOM CTOMMOCTM WCMNOMb3yeTcsa MoAenb NpuBeaeHHOM

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

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

paCCyUTbIBAETCA C Y4ETOM CleayroLero.

2.1. Mpu dopMupoBaHmun rpadumka byaylunmx AeHEXHbIX MOTOKOB YYUTbIBAKOTCS BCe
AEHEeXHble MOTOKWM B rMoraweHne OCHOBHOro Aojsira M KymnoHHOro Aoxoda B

TEeYeHUN 0XMOAEMOro cpoka obpalleHus.

Oxunpaembln cpok obpalleHuss ueHHon Gymarm onpepensieTcs C AaTbl pacuyeTa

cnpaBeasiMBoOM CTOMMOCTM (He BKOYas) A0 HaMMeHbLllen U3 aaT (BK/oyas):

* [aTbl OKOHYaHMS Hambosee Mo3AHEro KyYmnOHHOro nepuoda, Ha KOTOpbIi

yCTaHOBNIEHA CTaBKa;
= faTbl opepTbl, 6AMXKanwen K gate onpeaeneHms cnpaseaimBon CTOMMOCTH;
* [aTbl NOAHOrO NoraweHus, NpeaycMOTPEHHOM YC/TIOBUSAMM BbINycCKa.

2.2.[leHexHble NMOTOKWN, BKNKOYAA KYI'IOHHbIﬁ AO0X04, paCCyHUNTbIBAOTCA B COOTBETCTBUN

C ycnosmnamMnm Bbinycka.

Ecnu B pacyeTt HOMMHANBHOM CTOMMOCTM LieHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHASIOM
BK/IIOYEHbI MNepeMeHHble, 3HauyeHue KOTOPbIX HEe 3aBUCUT OT peLleHUs 3SMUTEHTA
(nHAeKc noTpebuTenbCKMX LeH, aHanormyHble), B Lensx pacyeta BenmuunHbl 6yaywero
AEHEeXHOro noTtoka HOMMHalbHas CTOMMOCTb MPUHMMAETCS pPaBHOM HOMMUHaNIbHOWM
CTOMMOCTM Ha AaTy onpeneneHns cnpaBeanMBoM CTOMMOCTU, CKOPPEKTUPOBAHHOM Ha

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

HOMWHAJT UH, — nckomoe 3Ha4vyeHue HoOMUHaNa Ha AaTy KaXaoro AeHeXHOoro rnoTtoka;
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HOMWHAJT WH,.1 - BenuumHa HOMMHaNa, paccyMTaHHass Ha AaTy npejlecTBylowero

AEHEeXHOro rnoToka, HO He paHee AaThbl pacyeTa cnpaBeAsIMBOM CTOMMOCTH;
HOMWHAJ UH, - BenndinHa HOMMHanNa Ha AaTy onpeaeneHus cnpaseasimBon CTOMMOCTU.

3HaveHne BWIL, paccunTbiBaeTCa Ha KaxAaykw AaTy onpeaeneHums CcrnpaseasimBom

CTOMMOCTWN KaK pa3HULUa MexXay 3Ha4YEHNAMU:

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

AoxoaHoctn K noraweHuto O®3 52001RMFS no cpeaHeB3BeLWEHHOW UeHe Ha aaTty
onpeneneHnst cnpaBeasiMBon CTOMMOCTM MM Haumbonee NO34HIOK AaTy, Ha KOTOPYH
nybnmkyeTcsa A0OXOAHOCTb N0 CpeAHEB3BELIEHHON LeHe, B CNlyYyae OTCYTCTBMS AaHHbIX Ha

AaTy OLEHKMU.
NCcTouHMK nHdopMaunm: opuunanbHbli cant MockoBCcKon 6upxu.
2.3. [lop paton AeHeXHOro rnoToka NoHMMaeTcs:

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

aoxoaa u (ecnum npenyCcMOTPEHO) YaCcTUYHOE noralleHme OCHOBHOrO A0Mra;
* faTa, 40 KOTOPOM onpeaeneH oXuaaembl AeHEXHbINM NOTOK.

2.4. CraBKa AWCKOHTMPOBaHUS OyAyLMX J[AeHEeXHbIX MOTOKOB onpeaensercs Ha

Ka)xayto AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTMU.

2.5. CTaBKa ANCKOHTUPOBaHMA ByayLMX AEHEXHbIX NOTOKOB B OTHOLWIEHWUN AONTOBbIX
LeHHbIX 6yMar poCCMNCKUX SMUTEHTOB, HOMUHUPOBAHHbIX B py6/1siX, NpUHMMaeTCcs
paBHOW CTaBKe KpuBOM HeckynoHHOW poxoaHocTn (panee - G-kpuas, CraBka
KB[), CKOppeKTUpOBaAHHON Ha BeNIMUYMHY KpeaWUTHOro cripea (3a MCK4YEeHUeEM
rocyAapCTBEHHbIX LUeHHbIX 6yMmar P®, K KOTOpbIM KpeauTHbIA Ccrnpea He

npuMeHseTcs).

2.5.1. Craska KB/l paccuuTbiBaeTCsl Ha AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTH
LeHHOM 6yMarm B TOYKe, COOTBETCTBYHWOLWEN CpeAHEB3BELUEHHOMY CpPOKY
noraweHmnsa(ansa uUeHHbIXx 6yMmar, ycnoBusIMM  BbiNyCKa KOTOPbIX He

npeaycMoTpeHo 4actn4yHoe noraweHme OCHOBHOro pAoJsira — B TOYKe, A0
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KOTOpPOM onpeaeneH oxugaembin Ccpok obpauweHuns). Craska KB
paccynTbiBaeTca 6e3 NpoMeXyTOYHbIX OKPYrE€HUN C TOYHOCTbIO A0 2 3HAKOB

nocne 3anaton (B NpoLEeHTHOM BblpaXeHun).
B pacuete CraBku KB/ ncrnonbsyrorcs:

*MeToAMKa pacyéta KpuMBOW 6ECKYNOHHOM [AOXOAHOCTU rOCYAAPCTBEHHbIX

obnurauunn (n.4), onpeaeneHHas MOCKOBCKON bupxemn;

"ANHaMnyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXAbl TOProBblM

AeHb, nybnukyemble Ha odnumanbHOM canTe MOCKOBCKON BUpPXMN.

CpeaHeB3BeLUeHHbIM CpOK A0 noraweHunsi/odepTbl — B3BELWEHHbIN NO rpaduky
noraweHnss HoMmHana obnuraumm OXuaaemblt Cpok obpauweHuss B rogax,

paccynTbiBaeMbIM No dopmyne:

n

Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

roe:
CFi - cyMMa 4yacTuyHoro (MnM MOMHOro) noraweHuss HoMuHana (B % oOT
HOMMHana);

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

MpoMeXyTouHble OKpyrneHunsa He npon3sBoasaTcs, pe3ynbTaT pac4yeTa

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

2.5.2.KpeautHbln  cnpej  pacCyMTbiBaeTCA B COOTBETCTBMM C  HaCTOAWMM
MpunoxeHnem B pasgene «[lopaaok pacyeTa KpeauTHOro cnpepa Ang
AONrOBbIX MHCTPYMEHTOB>» (3a UCKNOYEHMEM rOCYyAapCTBEHHbIX LEeHHbIX bymar

P®, K KOTOpPbIM KpeauTHbIW cnpe He NPUMEHSETCS).
B pacueTe KpeaAUTHOro crnpena MUCnosb3yrTCs:

* 3HauyeHus bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeaeneHuns crnpasensiMBomn CTOMMOCTU, Nybnkyemble Ha

odunumanbHOM canTe MOCKOBCKOWN BUpxu;
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" CBEAEHUS O pEeNTUHrax aKTUBOB, 3MUTEHTOB W MOpPy4YUTENEN MO BbIMYCKY
JIONITOBbIX LEHHbIX 6yMar, akTyasbHble Ha [AaTy ONpefesieHus cripaBeasiMBoi
CTOMMOCTU, TMPUCBOEHHbIE PENTUHIOBbLIMW areHTCTBaMu, MNpuUBEAEHHbIMU B
HacTosileM lpunoxeHun B pasgene «lMopsagok pacyeTa KpeauTHOro crnpena

ANS AONTOBbIX UHCTPYMEHTOB.
2.6. lMpuBeaeHHass CTOMMOCTb OyAylWMX [AEHEXHbIX TMOTOKOB paccyMTbiBAaeTCs B

BastoTe HOMMHanNa no dopmyne (6e3 NPpoOMeEXyTOUHbIX OKPYIrEHUN):

j
~ CF,
DCF = Z (1+ Y)(Dn—[[a'ra)/365
n=1

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

Y - cTaBKa AMCKOHTUPOBAHUS;

[aTta - paTta onpeneneHus cnpasensinBon CTOMMOCTU;

j — KOTMYECTBO AEHEXHbIX MOTOKOB;

N — NOPsAAKOBbIA HOMEP AEHEXHOIo NOTOKa C AaTbl ONpeaeneHns cnpaBeainBomn

CTOMMOCTMH.

Mpn pacyeTe UCNOMIL3YIOTCA Crieaylowne noaxonbl K OKPYr/ieHuto:

e OKpYI/1IeHMs NpoM3BOAATCA MO NpaBuiiaM MaTteMaTUYeCKOro OKpyrneHus;

e CF, - 6byaywmn OeHeXHbIX NOTOK, 3HAaYeHWe OKpyrnseTcs A0 2 3HAKOB
nocne 3ansiTon;

e DCF,- ONCKOHTUPOBAHHLIA  AEHEXHbIK  MOTOK, MpoMeXyToYHble
OKpYI/IeHNa He NPOU3BOAATCA, pe3ybTaT He OKPYIrseTcs;

e DCF - obwasa cyMMa AUCKOHTMPOBAHHbIX AEHEXHbIX NOTOKOB, pe3yfbTaT
oKpyrnseTcsa Ao 4 3HaKOB NOCsie 3arnsTon.

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

KOSin4yecTBa LEHHOM 6YMaFVI Ha AaTy onpeaeneHnd cnpaBe,anBoM CTOMMOCTMH.

69



lopsigok pacyeTa KpeANUTHOro Cripeaa A/1sl A0roBbiX MHCTPYMEHTOB

B COOTBETCTBMM C HACTOSILWMM MPUNTOXKEHUEM KpeaUTHbIA Crpea paccyuMTbiBaeTCs
AN OONrOBOW LEHHOW 6yMarn, HOMWHUPOBAHHOM B pybnax (3a WCKIUYEHUEM

rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).

ana Luenewn pac4yeTa KpEAUTHOIO cnpeaa OCYLLECTBNAETCA cnepyrouliad

nocnenoBaTeNbHOCTb AENCTBUMA B OTHOLWIEHMM A0TOBOM LLEHHOWN 6YMaFVII

* B 3aBMCMMOCTU OT HaNNYMS UM OTCYTCTBUS KPEAUTHOIO peNTUHra y Bbinycka! (a B
ero OTCYTCTBUM Yy D3SMUTEHTa WX MNopyymTens) AONroBon UuUeHHOW 6ymarn,
onpeaensieTcs NpPUHaAANEXHOCTb LeHHOM 6yMarn K O4HOW U3 TpexX pPeruTUHIOBbIX

rpynn, NpeayCcMOTPEeHHbIX AaHHbIM PernaMeHToMm;

" 3HayYeHue KpeaAUTHOro cnpeaa Ass AOSITOBON LeHHoM 6yMarm NnpuHMUMaeTCcs paBHbIM
MeAWaHHOMY 3HAYeHUI0 KpeauUTHOro crnpeaa, pacCYUTaHHOMY AN PEUTUHIOBOM

rpynnbl, K KOTOPOW OTHECeHa LeHHas 6yMara.

KpeaunTHbln crnpen Ansa pPeWTUHIOBbIX TPYyMMn paccuMTbiBAETCS Ha AaTy onpeaeneHus
CnpaBeANMBOM  CTOMMOCTM Ha OCHOBAHMM  AaHHbIX  O6AMrauMOHHbIX  MHAEKCOB

pacKpbIBaeMbIX Ha caiTe MockoBcKon Bupxu?.

1. PeWTUHroBble rpynnbl

Onsa uenen onpeaeneHna KpeanTtHoro cnpega sBoadaTCAa cneayrowme peVITMHFOBbIe

rpynnbl:

PeliTuHroBas rpynna I — BbICOKUI YpOBEHb KPEANTOCMOCOO6HOCTM U CTEMEHb HAAEXHOCTU
MO CPaBHEHWUID C APYrMMU SMUTEHTAMKU, BbIMYCKaMW LEHHbIX 6ymar uam ¢uUHaHCOBbIMU

obsa3aTenbCcTBaAMM.

B peliTuHroByto rpynny I BKAHOYAOTCS AOSITOBblE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHWM U3 yKa3aHHbIX HMXE PEUTUHIOBbIX areHTCTB MPUCBOEH PEUTUHI YPOBHS OT

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

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

2 HM® MOXET UCMONBb30BATb MHbIE KO3(pPULUMNEHTbI U UHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHaekcbl CBONDS)
NnyTeM U3MEHEHUs HacTosILWel MeTOANKM
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PerituHroBas rpynna II - yMepeHHbIM YypOBeHb KpeauTOCNOCOBHOCTM, MNpu 3TOM
npucyTcreyeT 6onee BblCOKas 4YyBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpusTHbIX

nepeMeH B KOMMepyeCcKnx, GUHaAHCOBbIX N1 SKOHOMUYECKNX YCITOBUAX.

B pelitnHrosyto rpynny II BKAKOUYAOTCA AONTOBblE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHWM U3 YKa3aHHbIX HMXXE PEUTUHIOBbIX areHTCTB NPUCBOEH PEUTUHI YPOBHS OT

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

PeiituHroBas rpynna III - HU3KWI YypOBEHb KPeaAMTOCNOCO6HOCTU, CBOEBPEMEHHOE
BbIMO/IHEHME AO0MNrOBbIX 0643aTeNbCTB B 3HAYUTESIbHOW  CTEMEHW 3aBUCUT  OT

61aronpuATHOCTU BHELUHUX YC/TOBUA.
B penTtuHrosyto rpynny III BKAKOYAOTCA AONTOBblE€ MHCTPYMEHTbI:

e Yy KOTOPbIX OTCYTCTBYET PEUTUHI YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB

nnn

e KOTOPbIM MPUCBOEH PENTUHI OAHOIO M3 YKa3aHHbIX HUXE PEUTUHTIOBbIX

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

2. Mopsapok onpeaesieHUss NPUHAANIeXXHOCTU [AONroBOoM LeHHoOM 6ymMmarm K
PEeUTUHIroBOM rpynne

MpuHaAANEXHOCTU AONrOBON LEHHOM ByMarn K pemTUHIroBoM rpynne onpeaenseTrcs

Ha OCHOBaHUW AaHHbLIX BEAYLLNX peﬁTMHFOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Tabnunua 1. ConoctaBneHne WKan penTUHIOBbIX areHTCTB

Moody s S&P Fitch
AKPA dkcnepT PelTUHroBa
PA MexxayHapoa | MexxayHapop | MexxayHapoa A rpynna
Hasa wWwkKana Hasa WwkKana Hasa wWwkKasna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeATnHrosa
AA+(RU), ruAA+,
AA(RU), AA- UAA Bal BB+ BB+ arpynnal
(RU)
A+(RU), A(RU) | TUAA-, Ba2 BB BB
ruA+
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Moody s S&P Fitch
AKPA SkcnepTt PeATnHrosa
PA Me>xxayHapoa | MexxayHapoa | MexxayHapoA | g rpynna
Hasa wWwkKana Has wkKana Hasa wkKana
A-(RU), ruA, ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB Bl B+ B+
(RU)
ruBBB-, PenTUHroBa
BB+ (RU) B2 B B
ruBB+ A rpynna II
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeiiTuHroBa
Bonee HU3KNN PENTUHr / PEUTUHI OTCYTCTBYET A rpynna
III

Mpu HanNMuMM y 4ONrOBOM LEHHOW ByMaru, ee aMUTEHTaA WU NOPYYUTENS HECKOSIbKUX
PENTMHIOB, BblbMpaeTcss HanboNbLLINIA N3 NMEKOLWNXCSA aKTyalbHbIX KPeANTHbIX

PENTUHIOB C YYETOM C/ieAYIoLero:

e NPV HaNMUYUWN KPEeAUTHbIX PENTUHIOB BbIMNyCKa, MCMONb3yeTcs Hambonbwuin u3

dKTyaJibHbIX KPpeAUTHbIX peVITMHFOB BblMyCKa,

e €C/M peNTUHroBas rpynna He onpeaeneHa C UCNONb30BaHUEM PENTUHIa BbINyCKa,
Npyv HaIM4YMN KPEeAUTHbIX PENTUHIOB 3MUTEHTA, WCMONb3yeTcs Hambonbwun U3

aKTyaJibHbIX KPEAUTHbIX peVITMHFOB SMUTEHTQ,

e €CNn penTUHroBas rpynna He onpegeneHa C UCMoSb30BaHMEM PEUTUHIa BbiNyCKa
WKW 3MUTEHTA, NPU HaNYUUN KPEeAUTHbIX PENTUHIOB NopyymTens (nopydutenen)
NCMoNb3yeTCcsa HamboNblMI M3 aKTyasllbHbIX KPeAUTHbIX PENTMHIOB NOpy4uTens

(nopyuunTenen).

3. Mopapok onpeaeneHnsa KpeauTHbIX CNpeAoB AN PEUTUHIOBbIX rpynn
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PacueT KpeguUTHOro cnpena BbIMOMHAETCA AN KaXXA0M PENTUHIOBOM rpynnbl NCXOAs
M3 3HAYEHUN MeAMAHHbIX KpeaWUTHbIX CNpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOM FPynnbl.
Mpn BblUNCNEHUN KPeaUTHOro crnpeja Ha AaTy onpeaesieHus crnpaBeasiMBOn CTOMMOCTU
NCNoNb3yeTca MeaAnaHHoe 3HavYeHne KpeauTHoro cnpeaa 3a nocnegHue 20 ToproBbiX AHEN

(<= paTbl onpeaeneHns cnpaBeasMBoOi CTOMMOCTH).

PenTtnHrosas rpynna I MeaunaHa Seri™
PeiTtnHrosas rpynna II MeanaHa Serir™
PeiTuHrosas rpynna III MeanaHa Serom™

Ona pacuyeTa 3HayeHUs KpeaUTHOro crnpega COOTBETCTBYHOLLEN PEUTUHIOBOM rpynnbl
MCMONb3YITCA 3HAYeHUs [AOXOAHOCTU CheayrLlmnx UHAeKCOoB MOCKOBCKOM 6upxn,
pacKpbIBAaeMbIX NO UTOraM KaxAoro TOproBoro AHs.

a.NHgekc kopropaTtmBHbIX obnuraunn (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApxuB 3Ha4vyeHunn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

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

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

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

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

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

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

d. NHpekc rocyaapcTBeHHbIX obnvraumn (1-3 roga)
Tukep - RUGBITR3Y

OnucaHue uHaekca - http://moex.com/a2247
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ApxuB 3HauyeHu - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTta KpeaunTHOro cnpena ANs PeUTUHIOBbLIX FPYMMn OCYLECTBASAETCS Mo Creayrowmm

dopmynam:

PentnHrosas rpynna I:

PaccumnTbiBaeTCsa KpeauTHbIN cnpea Serr 3@ Kaxablh U3 20 nocnegHuUxX TOProBbiX AHEN:

Serr = (Sbbb + Sbb)/ 2
rae.
Sbbb = (YrucertreBB3Y - YruGBITR3Y)*100
Sbb = (Yrucertreesy - YrueBITR3Y)*100
S - 3HayeHUs cnpesa, pacCyUMTaHHble B MPOLLEHTHbIX MYHKTaXx;

Y — 3HaUYeHus JOXOAHOCTU COOTBETCTBYIOLWMX UHAEKCOB, pacKpbiTble

MockoBcKon 6upxen.

PaccuuTbiBaeTcs MegnmaHHOE 3HAaYeHWe KpeauTHoro cripeia Seri*3a nocnegHue 20

TOProBbIX gHeN (MeanaHa M3 noslyYyeHHoro psaa Seri).

Mpn pacyeTe MeAMAHHOro 3HAYeHUs KpeauTHOro crnpena Serf® MPOMEXYTOYHbIE
OKpYIrneHnsa 3HavyeHUM Spbb, Sbb, Serr HEe npousBoaATcsa. [lonyyeHHoe MeamaHHoe
3HayeHne KpeauTHOro cnpena Seri® OKpPYrngeTca no npasuiaM MaTeMaTuyeckoro

OKpyrneHnda Ao uenoro 3HadyeHunA 6a3nCHbIX MYHKTOB.

PentunHrosas rpynna II

PaccunTbiBaeTCs KpeaAUTHbI crpes Serix 3a KaXxabl 3 20 NocneaHnxX TOproBbIX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITRBY)*]-OO

PaccunTtbiBaeTCca MegnmaHHOE 3HayeHue KpPEeAUTHOro cnpeaa Serif" 3@ nocnegHue 20

TOProBbIX AHeWN (MeaMaHa U3 NoNyyYeHHOro psaa Serir).
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MNpu pacyeTe 3HAYEHUS MEeAMAHHOro KpeaUTHOro crnpeaa Seri® MNPOMEXYTOYHbIE
OKPYI/IEHUSA 3HAYeHU Sprix HE NpPoOM3BOAATCA. [loNyyeHHoe MeauaHHoe 3HauveHue
KpeauTHOro cripeaa Serif® OKPYrisieTcs Mo npasuiiaM MaTeMaTUUyeckoro OKpYrjeHus Ao

LLesioro 3Ha4yeHmns 6asmncHbIX NMYHKTOB.

PenTtnHrosas rpynna III

C y4yeToM Hann4yms B AAHHOW rpynne AO0AroBbiX MHCTPYMEHTOB HU3KOrO KpeauTHOro
KayecTBa, B T.4. npeanedonTHbIX, a TakXe  AONroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENBHOINO KpeaUTHOro Kadyectsa, HO 6e3 penTuHra, MeanaHHbIi KpeanTHbIN
cnpes SPhy; PaccyMTbiBAaeTCA Ha WMHAMBMAYANbHOM OCHOBE AN KaXAoro A0JIroBoro

MHCTPYMEHTA.

Ecnn ponroBon WHCTPYMEHT OTHeceH K pentuHrosom rpynne III, MeamaHHbIN
KpeaAuUTHbIA Ccnpen pacCYMTaHHbI  ANs  AAHHOrMO WHCTPYMEHTa, B  AaflbHeNlweMm

NnepeECMaTpmUBAETCA €XXEeKBapPTaJibHO.

MNpu pacyeTe KpeauUTHOro crpeAa MakKCUManbHO WCMONb3YHTCS Habnoaaemble
PbIHOYHblE AaHHble. HMXKe nNpuBeAeHbl BO3MOXHbIE METOAbI pacyeTa KpeaAUTHOro cnpeaa

B nopsaake YGbIBaHI/IFl NPpUoOpUTETaA NO NCNOJIb30BAHUIO PbIHOYHbIX AAaHHbIX:

e Ecnn y smuteHTa nMetoTca B obpalleHun apyrmve BblINYCKWM AOATOBbIX LEHHbIX
6ymar, No KOTOPbIM CyLLEeCTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHblE LEeHbl
YpOBHA 1 wuepapxum crnpaBeninBon CTOMMOCTM, TO MeAMaHHOEe 3HayeHue
KpeaAuTHOro cnpeaa pacCcynTbiBAEeTCS MO yKa3aHHOM HMXe popMyne Kak cpeaHee
3Ha4YeHMne OTKIOHEHUN 3P PEeKTUBHON AOXOAHOCTU K noraweHuto (odepTte) Taknx
BbinyckoB oOT CtaBknm KB ansg cpegHeB3BEWEHHOro0 Cpoka A0 MoralleHus

(obepTbl) COOTBETCTBYOLLErO BbIMyCKa.
SI.; = OKPYTJI(CP3HAU(YTM; — KB/J;),4) X 100,
rae

St - MeAMaHHOe 3HaYeHue KpeaAUTHOro cripesa, pacCYnTaHHble B

6a3MCHbIX NyHKTax;

YTM; - addekTnBHas 4OXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELLIEeHHON LeHe i-ro BbiNnyCcka A0NroBOW LeHHOW bymaru,
packpblTas MOCKOBCKON 6Upxen;
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e Ecnu

KB/J;

- 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpeaHeB3BeLWeHHOMY CPpOKY A0 noraweHus (odepTsbl) i-ro BbiNnycka

AONroBON LeHHon bymarn;

- nAeHTUUKaTop BbiNyCcKa A0JrOBOM LEeHHON byMarn sMuTeHTa,

OTIMYHOIO OT OLEHNMBAEMOTO.

BbIMYCKY AOJITOBOM LEHHOWM 6yMaru unm 3sMUTEHTY /NOpPYYUTENHO 3TOro

BblMyCKa NPUCBOEH PENTUHI MeXAYHapoAHbIM UM HAaUWMOHANIbHbIM PEUNTUHIOBbLIM

areHTCTBOM, YKasaHHbIM B Tabnuue 1, To MeAMaHHOE 3HAa4YeHUe KpeauTHOro

crnpeja paccyuTbiBaeTCs MO yKasaHHOM HuxXe dopMyne Kak cpefgHee 3HadyeHue

OTKNOHEHUN 3PPEKTUBHON [OXOAHOCTM K noraweHuto (odepTte) BbINYCKOB

AONTroBbIX LEHHbLIX 6yMar C TaKuM xe nnun 6AmM3knm KpeanTHbIM peVITMHFOM, PbIHOK

Mo KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEIOTCA Habnogaemble PbIHOYHbIE LIEHbI

ypoBHa 1, oT CraBkm KB pnns cpegHeB3BeWeHHOro Cpoka A0 noraweHus

(oepTbl) COOTBETCTBYHOWErO BbiNyCKa.

BAn3KUM KpeaUTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIN PEeNTUHI KOTOPbIi

OTKJIOHSIETCS OT KPeAMTHOro perTUHra 3MUTEHTA/BbliNyCcKa/MopyynuTenss no BbIMNyCKy Ha

+/- KpeaUTHYIO CTYNEHb.

roe

m
SPFIII

YTM

KB/,

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

- MeAnaHHOE 3Ha4vyeHne KpeanTtHoro cnpega, pacCHMTaHHoe B
6a3nCHbIX MYHKTax,

- addekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no

CpefHeB3BELIEeHHON uUeHe j-ro BbiMycka AO0JSIFOBOM LeHHoOW 6ymaruy,
packpblTas MOCKOBCKON 6upxen;

- 3Ha4yeHune CraBku KB B TOuUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl j-ro BbliNycKa
AONroBOW LeHHon bymaru;

- naeHTnduKaTop BbiNyCKa AOATOBOM LEeHHOW 6yMarn, OTAMYHOro OT
OLEHMBAEMOro0, C TakKUM Xe Unn 6AnU3KUM KpeanTHbIM PEUTUHIOM.

e [lpn OTCYyTCTBMM penTUHra BbiNyCKa A[OATOBOM UeHHouW 6ymaru, sMmuTeHTa /

nopyymnTend 3Toro BbinyCcka, NpncBOoeEHHOro MeXxxayHapoaHbiM MM HauMOHaJIbHbIM

pel‘/lITVIHFOBbIM dreHTCcTtBoM, YKa3aHHbIM B Tabnuue 1, MegmaHHoe 3HaudeHwue
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KpeauTHOro crnpefa pacCymTbiBaeTCsa Kak OTKNIOHEHUE 3P HEeKTUBHON AOXOAHOCTU K
noraweHuto (odeprte) BbiNycka AOMTOBOM LUEHHOM 6Gymarm aHanornm4yHoro
KpeAUTHOro KayecTBa, PbIHOK MO KOTOPOMY MNPU3HAeTCs aKTUBHbIM U MMEITCH
PbIHOYHbIE LleHbl YPOBHS 1 mepapxum cnpaseanmeon ctommoctu, ot Crasku KB
ONa cpefHeB3BelWeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLLErO
BblNycKa. AHaNOrM4yHoe KpeamTHOe KayeCTBO MOXET ornpeaensiteCsd Ha OCHOBaHWUMU
NMPUCBOEHHOr0 KpeAUTHOro penTUHra Wucxoas W3 BHYTPEHHEW MeTOAWMKMU

onpeaeneHna BeanNYnMHblI KpEAUTHOIO pPpUCKaA.

Mpn OTCYTCTBUM PpENTUHra BbINyCKka AONTOBOWN UEeHHOW 6ymaru, 3MuTeHTa/
nopyymTens 3Toro BbiMyCKa, MPUCBOEHHONO0 MeXAyHapoAHbIM WUAN HaUuMOHaNbHbIM
PEVTUHIOBbIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, - MeAMaHHbIM KpeaUTHbIN
cnpen MOXeT paccyMTbiBaTbCH MCXOAS MeAMAHHOro KpeauTHoro cripega k Craske
KB/ Bcex BbiNycKkOB 6e3 pelTuMHra, no KOTOPbIM PbIHOK MPU3HAETCA aKTUBHbLIM U

UMeTCSA pbIHOYHbIE LEHbl YPOBHS 1 nepapxuun crnpaBeasMBoii CTOMMOCTMU.
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