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UM3MEHEHUA N AONOJIHEHUSA B NPABUJIA
ONMPEAENEHNA CTONMMOCTU YHNCTbIX AKTUBOB

PeHTHOro 3akpbiTOro naeBoro MHBECTULMOHHOIro poHAaa
«MepcnekTnBa - ¢hoHA BTOPOM »

(I'IOJ'IHOG Ha3BaHMe NaeBoro MHBeCTULUMOHHOIro CbOH,CI,a)

noa ynpasneHunem Ob6uwecrsa c orpaHNYEHHON OTBETCTBEHHOCTbIO
YnpaBnsawuwasa komnaHua "Oxu A Cn OM"

(nonHoe HasBaHWe ynpasnsioLWen KoMnaHum)

Ob6LecTBO C OrpaHNUYEHHO OTBETCTBEHHOCTLIO YNpaBastowaa KomnaHua «Jxm At Cn Im» BHOCUT
M3MeHeHMAa U pgononHeHua B [paBuna onpeaeneHMsa CTOMMOCTM YMUCTbIX aKTMBOB PeHTHOro
3aKpbITOro nNaeBoOro WHBECTULUMOHHOro ¢oHaa «lMepcnektMBa — ¢oHA BTOpON» B dopme
YyTBEpPXAEHMA HOBOMN pepakumm Mpasun — MpaBuna onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB
PeHTHOro 3aKpbITOro NaeBOro MHBECTUUMOHHOIrO ¢oHaa «lepcnektnea — oHA, BTOPOM» MOA,
ynpasnaeHnem ObuecTsa ¢ orpaHUY4EHHON OTBETCTBEHHOCTbIO YNpaBAAoLWEN KOMNaHUK « KK Al

Cn 3m», BcTynatowein B gercteume ¢ 31 mas 2019 roaa.
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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpasBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepUTeNnbHOro ynpasnexHus NMAO,
MHBECTULMOHHBbIX Nan — MeHHas LeHHaa bymara, yaocToBepsooLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noJslyyeHne [EHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBepUTeNbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMem B CTaHAApTHbIX ¢(opMax, COOTBETCTBYlOLME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro ynpasneHuns NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n N3MEHEHNSA U AOMOJSIHEHMA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

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

MC®O - MexayHapoAHble cTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue

cnpaBe,anBoM CTOMMOCTM aKTMBOB W BeNUYMHblI 0653aTenbCTB npon3BoanNTCA B
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COOTBETCTBMU C MexayHapoAHbIM CTaHaapToM duHaHcoBon oT4dyeTHocTu (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoCTU", BBeAEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepcTea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTHU
n PasbsicCHEHMIM MexayHapoAHbIX CTaHAapToB (GMHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHWM NpukaszoB) MuHuUCTepcTBa (uHaHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LleHTpanbHoro baHka Poccunckon
®enepaunn ot 25 aBrycrta 2015 roga N? 3758-Y, sBkntoyas nHbie MCOO no cnpasBeanBom
CTOMMOCTM B C/ly4yae HeobxoAMMOCTM onpeneneHus cnpaBeasiMBoii CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6biia 6bl nosydyeHa npu npopaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenkuM Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnouax (TOo eCTb UeHa BbiXOo4a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HabnaaeMom UIN pacCunMTbIBaeTCs C UCNOMIb30BaHWMEM APYroro MeToaa
OLEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B MNpasunax onpegeneHuna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUW eCTb AOCTYyn, KakK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxxeBble nNaowankm NnpnBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauum C aKTMBOM WM 0683aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAOWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLLIMM ANS COOTBETCTBYHOLErO
aKTuea unn obssatencrea 06HEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHMS YyObiTKa BCNeaCTBME HEUCMONIHEHUS
KOHTpareHToM 06a3aTenbCTB MO AOrOBOPY, @ TakKXe HeonsaTbl KOHTPAareHTOM OCHOBHOIO
A0nra n/vnum NpoueHToB, NPUYUTAOWMXCHA B YCTAHOBJIEHHbLIA AOMOBOPOM CPOK.
KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU

PENTUHIYEMOro Nmua UCNONHATL NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
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KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (UHAHCOBOM  YCTOMUYMBOCTU),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM  PENTUHIOBOW  KaTeropum no onpeaeneHHomn
PENTUHIOBON LUKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasennBon CTOMMOCTU oNpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBoOM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuinckomn
denepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deaepaumnn ot 28.12.2015
N 217H "O BBegeHunm MexayHapoaHbiX cTaHAapToB @GUWHAHCOBOWM OTYETHOCTU U
PasbsicHeHMIW MexayHapoaHblX CTaHAapToB (WMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopumn Poccuiickon ®depepaumm M O MNPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukKasoB) MuHUcCTepcTBa (UHAHCOB POCCUMNCKOM

depepaunn'.

OBLUMUE NMOJIOXKEHUA

HacTtoawmne WMameHenns wn gononHenus B [lpaBuna onpegeneHns CYA PeHTHOro
3aKpbITOr0 MaeBoOro MHBECTUUMOHHOro ¢doHaa «lMepcnekTuBa - QOHA BTOPOM» MoOA
ynpasneHneMm ObuectBa C orpaHM4YeHHOW OTBETCTBEHHOCTbIO «YrNpasnflowas KoMnaHms
«xn An Cn OM» paspaboTaHbl B COOTBETCTBUM C YKasaHueMm LleHTpanbHoro baHka
Poccurickon ®epepaummn ot 25 aBrycta 2015 roga N? 3758-Y (pnanee - YkasaHue), B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBeCTUUMOHHbIX doHaax" N 156-03 ot 29
Hof6pa 2001 ropa (panee - ®epepanbHbi 3aKOH "O6 MHBECTUUMOHHBLIX doHaax") w
NPUHATBIMX B COOTBETCTBUMN C HUMN HOPMATUBHbLIMW aKTaMM.

HacTtodwue i3mMeHeHUA 1 gononHeHua B lNMpasuna onpegeneHna CHA npuMeHsaoTca
c «31» maqa 2019 roaa.

N3MeHeHns u gononHeHus B Hactoswme lNpaBuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B CJ/ly4asiX, YCTa@HOBJIEHHbIX HOPMATMBHbLIMWU MPaBOBbIMW akTamun. B cnydae
HeobX0AMMOCTN BHECEHUS N3MEHEHWI 1 ononHeHuN B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTca MOSICHEHWE TMPUYMH BHECEHUS TaKUX WU3MEHEHUW U [OMNOJSIHEHUN U
yKa3blBaeTCH AaTa Hayana npuMeHeHns N3MeHeHUm n AONOAHEHUIM B HacToswme lNMpasuna
onpepneneHuna CHA.

MpaBuna onpeaenenns CYA (M3MeHEeHUS U AOMONHEHUS, BHOCUMble B [lMpaBuna
4


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnswowen komnaHum MNO B
MHPOPMALNOHHO-TENIEKOMMYHUKALMOHHON ceTn «NHTepHeT»:

- He no3gHee AHS Havana cpoka popmuposaHusa MNO;

- He nosaHee NATU pabounx AHel A0 AaTbl Hayana npuMeHeHus MpaBuna onpeaeneHns
CYA, C BHECEHHbBIMU U3MEHEHMAMWN U AOMONHEHUAMMW.

MpaBuna onpeaeneHns CYA (M BCeE U3MEHEHWUS M OOMNOJIHEHUS K HWUM 3a Tpu
nocneAHnx KaneHaapHbIX rofa) AO/KHbl 6biTb AOCTYMHbI B TEUYEHWE Tpex MnocneaHunx

KasieHA4apHbIX JIeT Ha caiTe ynpassloLlen KOMNaHuu.

nOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TMN® onpepensaeTcd Mo COCTOAHUIO Ha 23:59:59 patel, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsoLwen KoOMNaHMnM UCTOYHUKAX, BHE 3aBUCUMOCTM OT YacoBOro nosica.

CYA onpegensetcsa He no3gHee paboyero aH4, cneayrowero 3a AHeEM, N0 COCTOSAHUIO
Ha KOTOpbIN ocylwlecTenseTcsa onpegenerme CHA.

CYA onpenenseTcsa Kak pasHuua Mexay CTOMMOCTbIO akTUBOB, U 0693aTeNbCTB, Ha
MOMeHT onpegesnieHna CHA B COOTBETCTBMM C HacToawmmMu MNpasunamm onpegenermns CHA.

CYA IMNMN® onpenensietca (aata onpegeneHns CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa MUO;

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

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

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

npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO onpepensetca B

nopsiake:

OnucaHne nopsiaka

Lnsa 3akpbeitoro NMN®, ecin npasunamu Y MNA® npegycmMoTpeHa Bbigavda MHBECTULIMOHHbLIX MNaesB
rnpv JOCPOYHOM roraLleHny MHBECTULIMOHHbIX MaeB:

- eXeMecsa4YHo Ha nocnegHuit paboumin AeHb KaneHAapHoOro Mecsua A0 KaneHAapHOro mecsaua,
npeglecTeyowero mecsauy, B KotopoM MNMNU® ucknodeH ns peectpa NMNNO;

- Ha nocnegHuin paboumnini geHb CpokKa NpueMa 3assBok Ha npnobpeTeHne MHBECTULMOHHBIX Naes.,
Bbl4aBaeMbIX MpU AOCPOYHOM MOraweHUn MHBECTULMOHHbIX Maes;

- Ha nocneaHuin paboumii feHb Cpoka nNpueMa 3asiBOK Ha npuobpeTeHne [O0MNOAHUTENbHbIX
MHBECTULUMOHHbIX naeB (He BKAw4YaeTcs, ecnm [lpaBunaMn [OBEPUTENbLHOINO ynpaBjieHus
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3aKkpbiToro NMU® npeaycMoTpeH MHOW NOPSAOK onpeaeneHns CTOMMOCTU MHBECTULUMOHHOMO nas
ANs BblAayun AONOSIHUTENbHbIX NaeB);

- Ha [AaTy COCTaBflIeHUs CnuUcKa BNagefbLeB WHBECTULMOHHbLIX MAaeB B C/ydae 4YacTUYHOro
noraleHnss MHBECTULIMOHHbIX NaeB 6e3 3asiBneHuss TpeboBaHMii BnaaenbLEB MHBECTULIMOHHbIX
naes 06 MX MoraweHuu.

CpepHeropoBas CHA TUN® (panee - CICHA) Ha nwbon aeHb onpeaensieTca B

cnepyruieM nopsdaake:

OonucaHne nopsigka Bbi6bpaTtb BepHoe,
nocraeus X
- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii geHb KaneHaapHoro X

roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpealwecTBYOWMN TakoMy AHI0)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
0o aatbl pacyeta CICHA (BkJtouyas camy gaTy pacydeTa) K umcny paboumx
OHEN B Ka/JleHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha kaxabli pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NoCcNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHKO)
C Havana roga (c aaTtbl 3aBepweHnsa (OKOHYaHua) dopMmuposaHusa MNO
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpeaenenna CIrCHA nop paton, 3a koTtopyto onpegensietca CHA MO,
NoOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYA lMN®, B TOM umncne cpeaHerogosass CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

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

KPUTEPUN NPU3HAHUA (NPEKPALLEHUA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0bsa3aTenbCcTBa) NpMHUMaKOTCA K pacyety CHA B criyyae ux nNpusHaHus B
cooTtBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE Ha Tepputopumn Poccuinckonm depepaumu.
KpuTtepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (06s3aTenbCTB) B

coctase akTmeoB (0bsa3atenncts) MU npeacrasneHsl B MNMpunoxennn 7-20.
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METOAbl ONPEAEJNIEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtoumocTb akTMBOB W ob6s3atenbctB MU® onpeaenatoTca no CnpaBeaMBomn
ctonmoctu B cooTBeTCcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/le onpenefieHHasa Ha
OCHOBaHMW OT4YETa OUEHLWMKA, COCTaB/IEHHOr0 B COOTBETCTBMM C TpeboBaHusAMM
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOUYHON AeATENbHOCTM B
Poccuinckonm depepaummn» onpenenserca 6e3 yyeta Hanoros, KOTOpble yrnjaynMBarlTCA B
COOTBETCTBMM C 3aKoHoaaTenbCTtBoM Poccuinckon depepaunmm UAM  UHOCTPAHHOIO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaenssTbCs Ha OCHOBAHMKM OTYETa OUeHLWMKa, ecnn
TAaKOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMoperysnpyeMblX OpraHm3aunin OUEHLUMKOB He MPUMEHSANINCb B TeyeHue ABYX NeT B
Konnyectee ABYX M 6onee pa3 Mepbl AUCUUMIIMHAPHOIO BO34AENCTBUSA, NPpeAyCMOTPEHHbIE
®epepanbHbiM 3akoHoOM "O6 oueHoO4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMMN CaMOperyanpyeMbliX OpraHM3aumni OLEHLWNKOB, U CTax
OCYyLEeCTB/EeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaUMOHHbIN aTTectaT Mo COOTBETCTBYHOLWEMY Hanpas/eHUto
OLEHOYHON AEeATENbHOCTH.

B cnyyae onpegeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLWMKa AaTa
OLEHKM CTOMMOCTM AO/IKHA ObiTb HE paHee LWeCTU MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
koTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaenseTcsd Ha OCHOBaHUMU
AOCTYNHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nmn3kon K pAate onpeaeneHmst CTOMMOCTM aKTuMBa, COCTaBNEHHOro ¢ cobnigeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauka onpeaeneHns crnpasBeanvBoOn CTOMMOCTM aKTMBOB (0653aTenbCTB)

npeacrasneHa B NpunoxerHun 7-20.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbLIX B OJHOW
BAJTIIOTE, B APYI'YIO BANTIOTY
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CToMMOCTb aKTMBOB UM 0653aTenbCTB, BbIPpa)XXeHHass B WMHOCTPAHHOW BantwTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay NMNo, pencreyrowmMmn Ha aaty onpeaeneHns CHA no kypcy LleHTpanbHOro 6aHka
Poccuinckon ®enepaunn Ha naTty onpeaeneHns nx crnpaseanmsom CTOMMOCTMU.

B cny4dae ecnun LUeHTpanbHbiM 6aHKOM Poccnimnckon degepauymm He yCTaHOBEH KypC
WHOCTPaAHHOM BaslOTbl, B KOTOPOM BbIpa)eHa CTOMMOCTb akTuBoB (06s3aTtenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootTBeTcTBum ¢ NMpasunamu Y NNO, gencreyowmMmm Ha aaTty
onpegeneHnsa CHA, To NCNONb3YeTCA COOTHOLIEHME MeXAy KYPCOM MHOCTPAHHOM BantoThl
n BantoTon onpegenenma CHA B cootBeTcTtBum ¢ MNMpasunamum Y MNO, nencTByOWMMIN Ha
naty onpegenenna CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOLLIEHWUI K
aMepukaHckomy aonnapy (USD), yCTaHOBMIEHHOrO KOMMO3WTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (Kpocc-KypC MHOCTpaHHOW BasnkoTbl, OnpefeneHHOMW 4epes

amepukaHckun gonnap (USD)).

noprPAAOK PACYETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Peseps Ha BbI1aTy BO3HarpaxaeHus ynpasnsiowen KOMMNaHum,
cneymann3anpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHusaumu, oueHwmky MNO (B
cnydae ykasaHus B lNpaBunax A4Y NMA® oueHwmKa - 47151 MHTEPBAaslbHbIX, 3aKpbiTbiX [TND),
bupxe (ansa bupxxesbix MTN®) n nuuy, oCyLeCcTBNSAOWEMY BeAeHWe peecTpa BragenbLes
WHBECTULUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pa3smMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
COOTBETCTBYHOLWMM NnMuam npasmnammn Y NMUO, n BkntoyaeTcs B cocTtaB obsa3atenncts NMNO
npu onpegeneHun CHA.

Pe3epB Ha BbiN/aTy BO3HarpaxzaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTMPOBAHUSA, HE BKKOYAETCA B cocTaB obazaTtenbcTts MNO.

Bo3HarpaxaeHne ynpasasWeENn KOMMNAHWW, pasMep KOTOpOoro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHMUS, HauuCnsaeTca B nepBbii pabounit aeHb nepuopa (eciu

MHas garta HaducraeHuss He ykasaHa B [lpaBunax AY N®), cnepylowero 3a nepnoaom
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C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

Ha4dyncneHnda BO3HarpaxaeHmsd, Ha OCHOBaAHWUWM akKTa, COCTaBJIEHHOIO YI'IpaBJ'IFHOLIJ,EVI
KOMMNaHnn, nNpU3HAETCA B COCTaBE MNpo4YMX pacxoaoB W YYUTbIBAETCA B COCTaBe
KpeanTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

MHble pe3epBbl He OPMUPYIOTCA M He BKJIOYAOTCA B cocTaB o6sa3atenbcts MU,

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUMANIU3NPOBAHHbIM [OEMNO3UTAPUMEM MPU
ONPEAEJNIEHN CHA

B cnydyae o6HapyxeHua pacxoxaeHur npu cBepke CnpaBkm o CHA TMNO
CneunanmanpoBaHHbIn Aeno3mTapun un Ynpasnsawowasa komrnaHusa NMU® BbISICHAOT NPUUKHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnun pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoOKa npeaocTaB/ieHNss OTYETHOCTU, aKT OBHapyXeHUs pacxoxXaeHun UKcmpyeTcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHWi).
Mpn sTom Cneunanu3anpoBaHHbLIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrslacoBaHHOM 4YacTu C npunoxeHunem lMpoTokona pacxoXxaeHu u He nosgHee 3 (Tpwu)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuu.

@dakT nocneayowero YCTpaHeHUS pacxoXaeHU NoATBEPXAAETCSA NyTEM 3aBEPEHUS

cnpaBku o CHA CneumnanusmpoBaHHbIM Aerno3ntapnem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyuvasax sbigBneHusa owunbku B pacyete CHA m pacyeTHOM CTOMMOCTU OLHOMO
WHBECTULMOHHOINO nasi, NpUBOASWEN K OTK/IOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMoCcTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTknoHeHne CHA Ha 3TOT MOMeHT pacuyeTa coctaBnset 0,1% wn 6onee koppekTHon CHA
Cneuvanm3ampoBaHHbIN Aeno3uTapuin U Ynpasnstowas KOMMaHua npom3BOASAT nepecyeTt
CHYA wn pacyeTHOM CTOMMOCTM WHBECTULUMOHHOIO nas. Ynpasndawowasa KoMMnaHus
ocywecTsnsieT Bo3MelleHne yuepba BnagensuaM MHBECTULUMOHHbBIX NMaeB B COOTBETCTBUM

C HOpMAaTUBHbIMUN NMPaBOBbLIMN aKTaMW.



C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

CneumanmM3mMpoBaHHbIA Aeno3uTapuii 1 Ynpasnsaowas KOMNaHMs COCTaBnsAoT AKT O
BbISABJIEHHOM OTK/IOHEHUU U (DaKTe ero yCcTpaHeHus.

Ecnu BbisiBNEHHOE OTK/IOHEHME MCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MeHee yem 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CrneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbiAB/IEHHOE
OTK/IOHEHME K MOCNeAyrLlWMUM OTKIOHEHUSIM, B 4acCTUM  WUCNOJb30BAaHHOW B pacyeTe
cToMMocCTu akTmBa (obs3aTenbcrtea) n CHA, coctasnsowmm meHee 0,1% koppekTHoM CHA
N He npounseoaaT nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOMO MHBECTULUMOHHOIO nas,
yncna MHBECTULMOHHBIX NAaeB Ha NMUEBbIX cYeTax BfajenbueB. YNpasndwowas KoMnaHus
n Cneuymann3npoBaHHbIM Aeno3nTapuin o06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus

NMOBTOPEHUA BbISIB/IEHHOWM CnUTyauumn.

norPAAOK ONPEAENEHMA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®o

CTouMoCTb MMyLLlecTBa, NepedaHHOro B OrJylaTy WMHBECTUUMOHHBbIX naes [MTNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHuaMM depepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusaAMK YkaszaHusa un MNpasunamu onpeaenenmnsa CHA.

[Jata, nNO COCTOSAHMIO Ha KOTOpPYK oOnpefenserca CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onnaTy MHBECTUUMOHHbIX naeB NMN®, He MoXeT 6bITb onpeaeneHa paHHee
AaTbl Nepefayn Takoro MMyLwecTtBa B OMJ1aTy MHBECTULMOHHbLIX MaeB, 3a UCK/IKYEHUEM
cny4daeB onpeaeneHns CToMMOCTU UMYyLLEeCTBa, MepefaHHoro B onaaty UMHBECTULMOHHbIX
naes NMN®, Ha OCHOBaHWM OTYETa OLEHLLMKa.

[Jata, nNO COCTOSAHMIO Ha KOTOpPYK oOnpefenserca CToOMMOCTb WMYLLECTBa,
nepenaHHoOro B ornsiaty MHBECTULMOHHbLIX naes M®, Ha OCHOBaHUW OTYETA OUEHLWNKA, He
MOXeT OblTb paHee Tpex Mecsue A0 AaTbl nepegadn Takoro uMyllectsa B onnarty

MHBECTULUMOHHBLIX naes MNO.,
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C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

CTOMMOCTb MMyLLECTBa, MNepefaHHOro B OMaTy WMHBECTUUMOHHbLIX naeB MU,
onpeaensieTcs Nno COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMylecTBa B onnary

MHBECTULMOHHbIX naeB MNO.
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C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHmMBaOTCA cnefyrowme akTUBDI:

OnucaHne Bbi6bpaTtb
BEpHoe,
nocrasnse X

LleHHble 6ymarn, no KOTOpbiIM B COOTBETCTBMM C HACTOSLWMMMU X
Mpasunamu onpegeneHnsa CHA OTCYTCTBYIOT MHble COCOobbl OUEHKMU
[Jonn B yCTaBHbIX KanuTasnaxX POCCUMMCKUX OBLEeCTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO
MpaBa y4yactus B YCTaBHbIX KanuTasaxX MHOCTPaHHbIX KOMMep4ecKux
OpraHm3sauum
HenBu>XxXmmoe MMyLLECTBO X

IMyllecTBeHHble nNpaBa W3 [AOrOBOPOB YyyacTus B [I0/IEBOM
CTpOMTENbCTBE

V|Myu.l,eCTBeHHbIe npaea, CB4A3aHHble C BO3HUKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha 06bEeKT HeaBmxXuMocTu (ero 4acTb) nocne
3aBepleHns ero cTpouTenbcTtBa (co3gaHume) UM BO3HMKawLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCA lopuaMyeckoe nuuo,
KOTOPOMY TMpPUHAANEXWUT MpaBO COOBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BKJKOYas NpaBo apeHAbl, HA 3eMeSibHbIA YYacTOK, BblAENEHHbIN
B YCTQHOBJIEHHOM TropsiAKe Afs Ueneh CTpouTenbcTtBa o0b6bekTa
HEeABMXMMOCTU, U (MNUN) MMELWKUM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HEABUWXWNUMOCTUM Ha YKa3aHHOM 3€EMEJIbHOM Y4acCTKe, nnéo
opnamMyeckoe nmuo, MHBECTUPYIOLWEE AEHEXHble CpeacTBa MW MHOE
MMYLLECTBO B CTPOUTENTLCTBO obbekTa HeABUXMNMOCTU

I'IpoeKTHaﬂ AOKYyMeHTauuna Anda cCrtpouTenbCtBa WU PEKOHCTPYKUUU
obbekTa HeEABMXNMOCTH

XYLI,O)KeCTBEH Hble LEHHOCTU

MpocTtble Bekcens (TONbKO NpU OTCYTCTBUM MHbIX CNOCOB0B OLIEHKMW)

MNpaBa apeHAbl HEABMXMMOIro MMyLLecTBa (TONbKO B Cllyyae Hanuuus
060CHOBAHHOIo NOATBEPXKAEHMUS)

lMpocToe CKlaackoe CBUAETENIbCTBO n ABOMHOe CKlaackoe
CBUAETENIbCTBO

[ebuTtopckass 3aA0/KEHHOCTb, B Clyyae HanuMyus MpuU3HaKoB
obecueHeHNss U HEBO3MOXHOCTM MPUMEHEHWUS  WHbLIX MEeToAOB
onpeaeneHus cnpaBeajiMBoli CTOUMOCTH
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UCNONb30BAHKNSA

Mpuno)xxeHune 21

Mopsaok pacyeTa Be/IMYUHDbI pe3epBa Ha
BbiMJ1aTy BO3Harpa>geHus u ero
MCNOoJZiIb30BaHWe B Te4eHUe OTYETHOro
ropa

Pe3epB Ha BbiniaTy Bo3HarpaxaeHus dopMmpyeTcsa oTAeSIbHO B YaCcTU pe3epBa Ha
BbINATy BO3HarpaxAaeHus ynpasasiolwen KOMMaHMM M B 4YacCTWU pe3epBa Ha BbIiniaTty
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumnm, oueHwmnky NMNO (tonbko ans UMNO/3MND), 6uprke (ToNnbko ans Gupxesoro
MA®) 1 nuuy, OCyLLECTBNAOWEMY BeAeHNe peecTpa BAajenbueB MHBECTULMOHHbBIX Naes
NMN® (panee — pe3epB Ha BbINAATY NMPOYUX BO3HArpaxKaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaXaeHUn Ha4YUCNAETCA W OTpaxaeTcsd B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee no3gHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAHMSA KaneH4apHoOro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHusa NG (BKAKYMTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXxAeHus ynpasnsiowen KoMnaHum;

e Haubonee no3gHen M3 ABYX AAT MNpu MpeKkpaweHun - AaTbl OKOHYaHWUA npuema
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaHWA peanusaumm BCEro

mmyuwecrtea [MNOD.

Pe3epB Ha BbINAaTy BO3HarpaxaeHwn, pacCymMTbiBAaEMbIA OT CpeaHeroaoBOW CTOMMOCTHU
YMUCTbIX aKTMBOB (oHAA, POpMUPYETCH HapacTaloWMM UTOrOM B TeYeHue KaneHAAapHOoro
roga nytem exemecsyHoro (B nocneaHuin paboumit AeHb Mecsua) yBenu4veHus Ha

pPacyYeTHY0 BESIUUYMHY.

Pe3sepB Ha BbiNJaTy BO3HArpaXxAeHWUs YyMpaBisoWel KOMMNaHMW onpeaensieTcs B
CcneayloweM MopsiiKe: eXEeMEecsiyHO YBEeNMYMBaeTCs Ha OAHYy JABeHaAuaTyk pa3sMmepa

BO3Harpa>xaeHus, YCTaHOBJIEHHOIro B NpaBuiax A0OBEPUTENbHOro ynpasneHmns ®OHO40M

1 NaHHoe MpunoxeHne CoCTaBAETCa B Cliydae BKAOUEHUSA B cocTaB o6a3aTenbcTs MNNO pesepsa
Ha BbINJaTy BO3HarpaxaeHus.
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COBOKYMHbIN  pa3Mep  BO3HAarpaxxaeHui  CneuuanuM3MpoBaHHOMY  Aen0o3UTapuio,
ayIUTOPCKOM OpraHusauuu, oueHWMKY ¢oHAa M Nuly, OCYLLUECTBASIOWEMY BeaeHue

peecTpa BfagenbueB MHBECTULMOHHbIX Naes ®oHAa, ycTaHoBneH nn.113 Mpasun ®oHAa.

PacueTHas BenmumnHa pesepsa Ha BbiNsiaTy BO3HArpa)kaeHus onpeaensieTcs, ecnm pasmep
BO3HarpaxxaeHust onpeaenseTrcs UCXoas U3 CpeaHerogoBOi CTOMMOCTU YUCTbIX aKTUBOB
(CIrCHA) »n paccuuTbiBaeTCs B cneaytowem nopsiake:

d N

DCU4 Dor T,
== °

Si = = -5
D T Py

rae:
K — nopsiAKoBbIM HOMEp KaXKAoro HavyucreHus pesepsa B OTYETHOM roay, NpUHUMatoLWmnmn
3HayeHusa oT 1 po i. k=i — nopaakoBbIM HOMep nocnegHero (TeKyLlero) HayucieHus

pe3epBa;

Si. CyYMMa KaxAoro npou3BEeAEeHHOro B TEKYLEM KaJleHAapHOM oAy HauyuCcieHus

pe3epBa;

i-1

2.8y

k=l - cyMMapHas Be/IMYMHa pe3epBOB, HAUMC/IEHHbIX C Hayana KajeH4apHoro roga no

peablaywyto Aaty ux Haumcnenus (i-1) BKIOYUTENBHO

w 4

i- cyMMa ouyepeaHoro (TeKyLlero) HauMcneHus pe3epBa B TEKYLLEM KasleHAapHOM roay;

D - konnyectBo pabounx gHeNn B TEKYLLEM KaneHAAPHOM roay;

t - nopsaakosbit HOMep pabouyero AHHA, NpUHUMaKWMKN 3HadeHms ot 1 go d. t=d -

NoOpsAKOBbIN HOMep paboyero AHS HaUYUCIeHUs pe3epBa 5 ;
d- nopsiAKoBbINM HOMep paboyero AHS TeKyLero HauyncneHns pes3epsa;

Cth_ CTOMMOCTb YUNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL Ka>XAaoro pa6oqero OHA t,

BKJIlOUAs TeKywun pabounin aeHb HauncneHus pesepsa d. Ecim Ha pabounin geHb t CHA
He onpeaesieHo, OHO NpuHUMaeTcsa paBHbIM CHA 3a npeawecTByOWMA gHO t pabouunin
AeHb TeKyLllero KaseHaapHoro roga. 3HadeHme onpeaensercs ¢ TOYHOCTbIO A0 2 3HAKOB

rnocse 3ansTon;
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d
D Cu4,
t=1 - CYMMa 3Ha4eHWN CTOMMOCTEN UYMCTbIX AaKTMBOB 3a TEKYLWMN KaneHaapHbIM rog
CUA, ; ; .
pacuyeTa pe3epBa, BK/O4Yas 3a TeKkywmii paboumin aeHb HauYUNCNEHNA pe3epBa;
I - NpoOUEeHTHas cTaBKa, COOTBETCTBYHOLLAN:
- eC/in MpoM3BOAUTCHA pacyeT CYMMbl pe3epBa Ha BO3HarpaxaeHue ynpassioLlen

KOMMaHUM - pasMepy BO3HArpaaeHus yrnpaBnsiolen KoMnaHum oTHocuTenbHo CICYA,

YyCTQHOBJ/IEHHOMY B [MpaBunax AoBepuTeNnbHOro ynpasneHuns doHaa (ry”’ ).

- €C/1 MPOM3BOAUTCA pacyeT CyMMbl pe3epBa MpoYMX BO3HArpaXKaeHuii — COBOKYMHOMY
pasMepy BO3HarpaxaeHui  CcrneuuanvMsmpoBaHHOMY  OEMNO3UTapuilo,  ayAUTOPCKOM
OpraHusaumu, OUeHLUMKY ¢oHAa W JNuly, OCYLIECTBNSALWEMY BeAeHue peecTpa

BflagenbueB MHBECTULMOHHLIX naesB ¢oHaa, otHocutenbHo CICHA, ycTaHoOBNEHHOMY B

MpaBunax gosBepuTesibHOro ynpasneHunsa ®oHaa (rcoﬂ).

i rn ° Tn
n=l

T - CpegHeB3BELLEHHOE 3HAYEHNE NPOUEHTHbLIX CTaBOK Iy B C/iydae UX U3MEHEHUA

B Te4eHne KaneHgapHoro roga Ha4yncneHna pesepea,

T - onnuectso paboumnx AHel AeWACTBUS CTaBKWM Mn K MOMEHTY TEKYLLEro HauyucC/ieHus
pesepBa, BK/OYas TEKYLUNI AeHb HAUYMUC/IEHUS pe3epBa;

T - cyMMapHoe Ko/JMyecTBOo paboumx AHEN C Havana KasieHAapHoro roga K MOMEHTY
TEeKYLLero Ha4YncneHns pesepsa, BKIOYas TEKYLWMIA A€Hb HAYNCNEHUS pe3epBa;

N- KONMYEeCTBO CTaBOK In, TMPUMEHSIBLUMXCS B TEUYEHME KasieHAapHoro roga no aaTty
TEeKyLLlero pacyeta pesepBa BKIIOUYUTENbHO;

N- NOPSAKOBbIN HOMEP CTaBKW rn B TEKYLLEM KasleHAapHOM roay No AaTy TEKYLLero pacyerta

pe3epBa BKJ/IIOUYUTENBHO.

CyMMa 3HayeHUN CTOMMOCTEN UYUCTbIX aKTMBOB 3a TEKYLUMMA KaneHAapHbIWM roj pacyeta

pe3epBa, BKJOUas CH4, 3a TeKyLWmi pabounin AeHb Ha4YMCNEeHNs pe3epBa, onpeaensercs

cneaywowmum obpasom:
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ZC‘[A = N N
t=1
Z ryKn .Tn z rCﬁi’l .Tn
n=1 n=1
+
1+ T T
D , roe
A5~ o6uias croumocTs akTMBoB BoHAA Ha AeHb TeKyLLEero HauncneHns pesepeos d

Hd- cTonMocTb obs3aTtenbcts doHAa Ha AeHb TeKyLlero HaducneHusa pesepsoB d Ao

Ha4yuCNeHns pesepBa 3a TEKYLMIA pabounin AeHb

Ry +Redy, CyMMapHas Be/MYMHa pe3epBOB Ha BbIMAATy BO3HArpaxaeHus

Ynpasnsawowen KOMNaHNUM M UHbIM NMUaM, HAYUCIEHHAa C Havana KaseH4apHoro roga no
AaTy X NpeablayLero HauuCNeHns BKIOUYNTENIbHO

d-1

D CUA4,
t=1 - CYMMa 3Ha4yeHW CTOMMOCTEN YUCTbIX AaKTUBOB 3a TEKYLWMN KaneHaapHbl roa
pacyeTa pe3epBa 3a KaxAblil pabounMin AeHb C Hadana KaseHaapHoro roga no pabouumn
A€eHb, NpeALleCcTBYOWWA AHIO TEKYLLEro HaunuceHns pesepBa BK/IUYUTENbHO.

PacyeTHas BennumMHa pesepBa Ha BbiNJaTy BO3HArpaXaeHus OKpyrnsieTcs ¢ TOYHOCTbIO A0
2 3HaAKOB Nocsie 3ansaTon.

Pasmep chopMMpPOBaAHHOro pe3epBa Ha BbINJATy BO3HaArpax4eHus YyMeHbLIaeTCca Ha
CYMMbl HA4YUCNIEHHOro B TEYeHMe OTYETHOro roga BO3HaArpaXxAeHwus ynpaBasioLlen
KOMMaHun, Cneunann3npoBaHHOMY Aeno3uTapuio, ayaANTOPCKON OpraHm3aunm, oUeHLWwmKy
N NnLy, OCYLEeCTBASIOWEMY BeAeHMe peecTpa BnagenbLeB MHBECTULUMOHHbIX naeB doHaa.
He ncnonb30oBaHHbIA B TeYeHWEe OTYETHOro roda pes3epB Ha BbiNAATy BO3HArpaxKaeHus
NoANIEXUT BOCCTAHOB/IEHUIO MO OKOHYAHWIKO OTYETHOrO roda, HO He no3gHee nepBoro
pabouero gHs roga, cneaytowero 3a OTYeTHbIM, U MPU3HAETCSA B COCTaBE NPOYMX AOXOA0B.
YKa3zaHHOe BOCCTAHOBJ/IEHME OTpaxaeTcsa npu nepsBoM onpeaeneHnn CHYA B roay,

CNneaylLWeM 3a OTYETHBIM FrOA0M.
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UCNONb30BAHUA

Mpunoxxexnue 3

Moaenv oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

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

OLAHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

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

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

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

e COBOKYMHbIN 06beM caenok 3a nocnegHne 10 Toprosbix gHen npesbicka 500 000 (MATbcoT Thica4) pybnen (unm
COOTBETCTBYOLWMN pybneBbl 3KBMBANEHT Mo Kypcy baHka Poccuu Ha gaTty onpeaeneHuns akTMBHOMO pbiHKA, €Cu

obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe).
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C1 1 NHOOPMALUUA ANA BHYTPEHHEIO
UCNOJNIb30BAHUA

Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN LEHHDbIX 6YMal' B LUENAX HaCToAWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

ansa POCCUACKUX
LLeHHbIX 6yMmar

MockoBckas 6upxa, ecnm MockoBckasi bupika SABSEeTCS aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6upxa He SBASETCS aKTUBHbIM PbIHKOM - pocCCUMACKas Guprkesas
naowaaka U3 Yyncria akTMBHbIX PbIHKOB, MO KOTOpPOW onpeaesieH Hambonbwmin obwmin o6vem caenok no
KOJIMYECTBY LleHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb) AHEMN.

Mpwn otcyTtcTBUM MHPopMaumm o6 obbeMe caenok Mo KOMIMYECTBY LEHHbIX ByMar mcrnonb3yetcs
nHpopMaumns 06 ob6beMe caenok B AEHEXHOM Bblpa)xkeHuu. Npn paBeHCTBE 06beEMA CAENOK Ha pa3/INYHbIX
TOProBbIX MJowaakax OCHOBHbIM PbIHKOM CUMTaeTCa TOprosas njowazka C HanbonblWMM KONYEeCTBOM
CAEeNOK 3a AaHHbl nepuoga.

Ans MHOCTpaHHbIX
LeHHbIX 6yMmar

MHOCTpaHHaa wAn poccuinckas 6upxa M3 umcia aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonblwnii o6WKNA 06BbEM CAENOK MO KOJIMYECTBY LEHHbIX 6ymar 3a npeabiaywue 30 (Tpuauartb)
AHEN.

Mpwn otcyTcTBUM MHPopMaumm o6 obbeMe caenok Mo KOMMYECTBY LEHHbIX ByMar mcrnonb3yetcs
nHdopmaumnsa 06 obbeme caenoK B AEHEXHOM BblpaxeHuu. MNpn 3ToM BennvmnHbl ob6bema caesnok B BaakoTe
KOTMPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccum Ha paTty onpegeneHusa CHA. Mpu paBeHCTBe
obbeMa CAeNoK Ha pasfIMYHbIX TOProBbIX MJOLWAaAKaX OCHOBHbLIM PbIHKOM CYMTAeTCs TOproBasl nsjollagka
C HanboNbWKMM KOTMYECTBOM CAENOK 3@ AaHHbIN Nepunoa.
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C1 1 WAHOOPMALUA ANA BHYTPEHHEIO
UCNONb30BAHUA

Ana obnunrauymnn BHebuprkeBOl pbIHOK.
BHELUHUX
06/IMraLlMOHHbIX
3aimoB Poccuiickoi
depepaummn, AONTroBbIX
LeHHbIX 6ymar
MHOCTPaAHHbIX
rocynapcrs,
eBpoo6nurauuvmn
MHOCTPaHHbIX
3MMUTEHTOB, LIeHHbIX
6yMar MeXxAayHapoaHbIX
cHrHaHCOBbIX
OpraHusauum

OBLUMUE NOJIOXXEHUA

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LUEHHbIX 6YMaI' ncnonb3yrwTcda Mmoaesnn oLeHKM CTOMMOCTU LLE€HHbIX 6ymar,

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

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

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

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

LeHHbIEe 6yMmarn ‘ Mopsigok onpegesneHns cnpaBeaINBoOi CTOMMOCTH
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C1 1 WAHOOPMALUA ANA BHYTPEHHEIO
UCNONb30BAHUA

LleHHas 6ymara
POCCMNCKOro 3MuTeHTa (B
TOM yuncne
WHBECTULMOHHbIE nau
POCCUNCKUNX rnaeBbIX

WHBECTULIMOHHBIX (OHAOB,
UnoTeyHole cepTUdmKaTbl
yyacTtus,  AenosuTapHble
pacrmcku)

[Onsa onpepeneHus cnpaseasiMBoM CTOMMOCTU, UCMOAb3YHOTCA LeHbl OCHOBHOIO pbiHKA 3@ NMOCNEAHMUN
TOProBbi aeHb (M3 YMCna aKTUBHbBIX POCCUMCKUX BUpx), BbiIbpaHHble B cneayowem nopsigke (ybbiBaHMS
npuopuTeTa):

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUNCKON BUPXK Ha AaTy onpeaeseHns
CYA npu ycnosBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha party onpegeneHuns CYA, npu3HaeTcs KOPPEKTHOM, €Cnu OHa
HaxoAuTCa B MHTEpBane Mexay MMHMMaNbHOM M MaKCUMAsbHOM LeHaMu CAEeNOK Ha 3Ty XKe AaTy 3ToM
e 6MpXKn, BKIOYAs rpaHuLbl MHTEepBana;

b) cpegHeB3BeweHHass LeHa Ha MOMEHT OKOHYaHWSI TOProBON CECcCUM POCCUMNCKONM 6upxum Ha party
onpeneneHuns CHA;

C) UeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOW CeECCUM poccMncKon Bupxun Ha aaTy onpeaeneHns CHA
Nnpwu yCri0BUM NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, eCNM pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a A€Hb U
06bEM TOProB He paBeH HYJ/I0 M TakKasl LeHa 3aKpbITUS He paBHa HyJlo.

CnpaBeanuBass CTOMMOCTb [AOArOBOM UeHHOM O6ymarm onpepensieTcd C Yy4eTOM HaKOMJEHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenms CHA.

Ecnn Ha paty onpegeneHusa CYA OTCYTCTBYKT LUEHbl OCHOBHOIMO pblHKa, ANg onpeaeneHus
CcnpaBeasIMBON CTOMMOCTUM LLleHHOW 6yMarn NpMMeHSIOTCS MOAeNn OLEHKM CTOMMOCTU LieHHbIX bymar 2-ro
YPOBHS, 3@ WCK/OYEHMEM Cry4yasi, Korga OTCYTCTBME PbIHOYHbLIX LUeH 06YyC/O0BAEHO HEeTOProBbiM AHEM
OCHOBHOIO pblHKa. B 3TOM criyyae Ha aaTy onpegeneHmna CHA 4onycTUMO UCMO/Ib30BaTh LieHbl nocieaHero
TOProBOro AHA OCHOBHOW 6MpPXMU.

LleHHas 6ymara
WHOCTPaHHOro amMmuTeHTa (B
TOM u4ucne Aeno3nTapHble
pacnuncku " nau
WHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB)

Ecnn ana onpeaeneHus cnpaBeanBoOiA CTOMMOCTU, MCMNOMb3YHOTCS LEeHbl OCHOBHOMO POCCHUMCKOIro
pbIHKa (M3 uyncna aKTUBHbIX POCCUNUCKUX U WMHOCTPaHHbIX H6MPX) 3@ NOCNeAHUN TOProsBbl A€Hb,
BblbpaHHble B cneaytowem nopsake (yboiBaHWa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU Ha TOProBOM MJOWAAKE POCCUMNCKOM
6upxun Ha aaty onpegeneHus CHA npu yCnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha paty onpeaeneHus CYA, npu3HaeTcss KOPPEKTHOMW, €eCcnn OHa
HaxoAuTCa B MHTepBane Mexay MMHMMaNbHOM M MaKCUMaAsbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToM
e 6MpXun, BKIOYas rpaHuLbl HTepBana;

b) cpeaHeB3BeleHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBOW CeCCMM POCCUIACKOM BUpXKn Ha aaTy
onpepeneHusa CHA;

C) U€eHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM MJOLAaAKE POCCUINCKON 6upxu
Ha paaty onpegeneHnsa CHA npu ycrioBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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C1 1 WAHOOPMALUA ANA BHYTPEHHEIO
UCNONb30BAHUA

LleHa 3aKpbITUa NpU3HAETCs KOPPEKTHOM, €CiM pacKpbiTbl AaHHble 06 obbeMe TOpros 3a A€Hb U
06bEM TOProB He paBeH HYJ/II0 M TakKasl LieHa 3aKpbITUS He paBHa HyJlio.

Ecnun ana onpegeneHmnsa cnpaseasinBoi CTOMMOCTU, UCMOJIb3YHOTCS LLleHbl OCHOBHOIO MHOCTPaHHOIo
pbIHKA (M3 4YncCna aKTUBHbBIX POCCUNCKUX U MHOCTPaHHbIX 6MpX), BbiIbpaHHblE B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa crnipoca (bid last) Ha MOMEHT OKOH4YaHMUSA TOProBOM CeECCHMM Ha TOProBOM rJowagke
WHOCTpaHHOM Bupxxn Ha paty onpegeneHnsa CHA npu ycnosmun NOATBEPXAEHUSA €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paTty onpeaeneHms CYA, npu3HaeTcs KOPPEKTHOW, eCcnuM OHa

HaxoAuTCsa B MHTepBane Mexay MMHUMANbHOM M MaKCMManbHOW LEeHaMu CAEeNI0K Ha 3Ty Xe AaTy 3Tok

e 6MpXKn, BKIOYAs rpaHuLbl MHTepBana;

b) uena 3akpbiTus (px_last) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM Ha TOProBOKM Mowanake
WHOCTpaHHOM Bupxxn Ha paty onpegeneHns CHA npu ycnoBmMn NOATBEPXKAEHUS ee KOPPEKTHOCTMU.

LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, €CM pacKpbITbl AaHHble 06 obbeMe TOpros 3a AeHb U
06beM TOpProB He paBeH Hy/o.

CnpaBeanveasi CTOMMOCTb [AOJIFOBOM LEHHOM 6yMmarm onpegensietca C y4eTOM HaKOMMEeHHOoro
KYMNOHHOro Aoxona Ha paty onpeaeneHma CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, 4S9 onpeaeneHus
cnpaBeAnMBON CTOMMOCTW LleHHOW ByMarn npuMeHsoTCs MOAENN OLLEeHKM CTOMMOCTU LieHHbIX 6ymar 2-ro
YPOBHS, 3@ WCK/IIOYEHMEM Cryyasi, Korga OTCYTCTBME PbIHOYHbIX LUeH 06yCnOBAE€HO HETOProBbiM AHEM
OCHOBHOIO pblHKa. B 3TOM criyyae Ha aaTy onpeaeneHmna CHA 4onycTMMO UCMO/Ib30BaTh LeHbl NocieaHero
TOProBOro AHS OCHOBHOW 6MpPXMU.

Mogenun oyeHKn CTOMMOCTH Li€HHbIX 6yMar, 4/151 KOTOPbIX OrpeAEnsieTCss aKTUBHbIN BHEOGUPIXEBON PbIHOK
W 471581 KOTOPbIX MMEKTCS Habsirogaemble 4aHHbIE B OTCYTCTBUM LJeH 1-ro ypoBHsS (2-1 ypOBEHb)

LleHHbIE BYyMarn

Mopsigok onpegesieHnsi cipaBeg/inBoii CTOMMOCTH

LleHHas bymara
POCCMNCKOro aMUTEHTA

(3a NCK/TIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKNX naesbiX
MHBECTULMNOHHbIX (POHAOB,

CnpaBeanuBasi CTOMMOCTb aKUMW, 06pallaloWMXCSd Ha POCCUMCKUX W MHOCTPaHHbIX (OHAOBbIX
6upxax, onpegenserca B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOMW Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogens CAPM).
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C1 1 WAHOOPMALUA ANA BHYTPEHHEIO
UCNONb30BAHUA

NMOTEYHbIX CepTUhMKATOB
yyacTusi, Aeno3nTapHbIX
pacrnmncok)

LleHHas bymara
WHOCTPaHHOIo 3MUTEHTA

[JaHHas KoppekTUpoBKa NPUMEHSAETCS B Cnydyae oTCYTCTBMS HabtogaeMon LeHbl B TedeHne He 6onee
necsatm pabounx aHen (aanee ncnonb3yeTcsa 3 YPOBEHb OLEHKN).

Ons uenen oueHKM CnpaBeaMBOMA CTOMMOCTM WUCMOJSIb3YETCS CPpaBHEHWE AWHAMWKU AOXOAHOCTM 3a
onpefAeneHHbln MPOMEXYTOK BPEMEHW aHanu3mpyemoro (GWHaAHCOBOrO MHCTPYMEHTa C AMHAMWKOM
PbIHOYHbIX WHOMKATOpPOB.
B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuYMapKa) akuui pOCCUNCKMX SMUTEHTOB MCMNOJSIb3YETCS WHAEKC
Mockosckor bupxun (IMOEX).

B kauyecTBe pbIHOYHOro MHAMKaTopa (6eHuYyMapka) akuMil MHOCTPAHHbLIX 3MUTEHTOB W AEMNO03UTAPHbIX
pPacnucok, TOpPryemMbiX Ha MHOCTPaHHbLIX BUpxax, WCMonb3yeTcs MHAEKC Bupxu, Ha KOTOpPOM onpeaeneHa
cnpaBeanmeas LeHa ypoBHS 1 mepapxuu cnpaseasiMBoM CTOMMOCTM Ha AaTy, NpeawecTBylowytlo parte
BO3HMKHOBEHMS OCHOBaHWUN Ans npuMeHeHnsa mogenn CAPM.

®opMyna pacuyeTa cnpaBeAsMBON CTOMMOCTM Ha AaTy pacueTta:

P, = P, X (1 + E(R)),
roe
P, - cnpaBensnBasi CTOMMOCTb OA4HOW LleHHOW ByMarm Ha AaTy onpeaeneHums cnpaBeainBon CTOMMOCTH;
P, — nocnegHss onpeaeneHHasl cnpaBeanBasi CTOMMOCTb LIEHHOM byMaru;
E(R) - oxugaeMmass 4OXOAHOCTb LLeHHOM 6yMaru;

dopMyna pacuyeTa oxungaemon goxoaHoctn mogenn CAPM:
E(R) =R+ B (R —Rp), rae

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

roe:
Rf - 6@3pncKkoBas CTaBKa AOXOAHOCTM Ha AaTy onpeaeneHus cnpaBeasinBoil CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMu.
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UCNONb30BAHUA

T, — AaTa onpeaeneHuns cnpaBeasnBoin CTOMMOCTH;
T, — NpeablAylas Aata onpeaeneHns crnpaBeainBoii CTOMMOCTM.

Onsa akumii poOCCUMCKUX SMUTEHTOB, TOpryembix Ha MockoBckolh Bupxe 6e3puckoBas cTaBKa
AOXOAHOCTU — CTaBKa, onpeeneHHas B COOTBETCTBMW CO 3HauYeHMeM KpuBOn 6eCKymoHHOMW AOXOAHOCTMU
(ctaBka KB/l) rocyaapCTBeHHbIX LUEHHbIX 6yMmar Ha nHTepBasie B 0AMH roga. B pacueTte ncnonb3yoTcs:

a) MeToaMka pacyéta KpuBOM  OECKYNMOHHOWM  AOXOAHOCTM  FOCYAapCTBEHHbLIX  obnuraymi,
onpegeneHHas MoCKOBCKOM bupixen;

b) AMHaMunuyeckmne napameTpbl G-KPpUBOI MO COCTOSIHUIO Ha KaXXAbl TOProBblin AeHb, Nyb6/MKyeMbIe Ha
odumumnanbHOM canTte MOCKOBCKOW BUpXMU.

Ons akuuMi MHOCTpPaHHbLIX SMUTEHTOB B KayecTBe 6e3puCKOBON CTaBKWM AOXOAHOCTU MPUMEHSETCS
cTtaBka Liborly.

CraBka Kb/l paccuntbiBaeTcs 6e3 NpOMEXYTOUHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HAKOB Mnoce
3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpn oTCYyTCTBMKN 3HaYeHNs 6e3pnUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHune 6e3pnCcKoBON CTaBKU
3a 3TOT AEHb NMPUHUMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

= Pmi
Rm - Pmg !
Pm; - 3HayeHne pbIHOYHOIro MHAMKATOPA Ha AaTy ONpeaeneHus CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pm, - 3Ha4YeHMe pbIHOYHOIO MHAMKATOPA Ha NMpeablayLyo AaTy onpeaeneHns cnpaBeasvBoi CTOMMOCTH.

B - beTa K03 PUUMEHT, pacCUYUTAHHbLIA MO WU3MEHEHMSAM LeH (3HAuYeHWI) PbIHOYHOrO MHAMKaTopa WU
M3MEHEHMSIM LeHbl LeHHoW 6yMarn. [ns pacyeTa koadduuMeHTa [ WUCNONb3YHTCA 3HaA4YeHus,
onpeaeneHHble 3a nocnegHue 45 TOProBbixX AHEN, MpealecTBYOWNX AaTe onpeaesieHns cnpasensimBom
CTOMMOCTMU;
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Beta Kko3ddWMUMEHT paccunTbiBaeTcs Ha [AaTy, NpeawecTByOWY JaTe onpeaeneHus
cnpaBeanvMBoit ctouMocTu. Mpu 3ToM AaTa pacdeTa beta koadduumMeHTa AOMKHA SBASATLCA TOProBbIM
JIHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

' " Pmy,

Paj_,
R, - AOXOAHOCTb aKTUBaA;

Pa; — UeHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa;_; — npeabiaywas ueHa 3aKpbiTUa aKTUBa;
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaueHue pbIHOYHOIro MHAMKATOpPA Ha AaTy i;

Pm;_; — npeabiayliee 3Ha4yeHne pbIHOYHOro MHAMKATOpPa;

i=1..N, TOproBble gHU, NpeaWecTBYyOWME aaTe onpeaeneHms cnpaBeasiMBo CTOMMOCTN.

Mpwn ncnonssosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:

e [ONd aKuuMh POCCUNCKUX SMUTEHTOB MPUMEHAIOTCA 3HadyeHus LleHbl 3aKkpbliTus Ha MOCKOBCKOWM
bupxe;

e [ON5 aKUWIA MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCA 3HauYeHns LleHbl 3akpbITUs 6MpXn, Ha KOTOpom
onpefeneHa Haanexauwas KOTMpoBKa YypoBHSA 1 uvepapxuu crnpaBeavMBOM CTOMMOCTM Ha AaTy,
NnpeaLwecTBYIOLYO AaTe BO3HUKHOBEHUS OCHOBaHuM Ansa npumeHeHns mogenu CAPM.

MNMony4deHHoe 3Ha4YeHUe beTa kKoaddurLUmMeHTa OKPYrNsaeTcs no npasuiamM MaTeMaTM4Yeckoro oOKpyrieHums go
NATU AECATUYHbIX 3HAKOB.

Ons pacyeta [AOXOAHOCTM aKTMBa WM PbIHOYHOro uHAWKaTopa (6eHYMapka), MCNoNb3ykTCcs
3HaYeHUs LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOPa 3a nocneaHue 45 ToproBbeixX AHeN, NpeallecTByowme
fAaTte onpefeneHus cnpasBeasinBoil CTOMMOCTH.
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LleHa 3akpblTMss aKTMBa Ha [AaTy onpeaeneHus CcrnpaBensiuBoi CTOMMOCTM B MOAEAU He
yUnTbIBAETCS.

Mpn OTCYTCTBUM LIEHbI 3aKPbITUS B KakKo-1nMbo Toproebi AeHb B nepuoae 45 ToproebiX AHEN, Ha
naTy pacyeTta koadduumeHta beta, MHPOpMaLUMSA O 3HAYEHUN PbIHOYHOIO MHAMKaTopa (6eHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAENN HE YYUTbIBAETCS.

Mpy HaNMuMU UEeHbl 3aKpbITUS N OTCYTCTBUM 3HAYEHUSA PbIHOYHOrO MHAMKatopa (beHuymapka) B
Kakon-nnbo TOproBbii AeHb B nepuoae 45 TOproBbiX AHEW, Ha AaTy pacdeta koadduumeHta beTa,
3Ha4yeHMe pPbIHOYHOIo wHAWKaTopa (6eHuMapka) 3a 3TOT TOProBbid A€Hb MNPUHUMAETCS paBHbIM
rnocregHeEMY N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTca 6€3 NpoMexXyTOUYHbIX OKPYrieHWNN.

lMpoune ycnosus:

C patbl BO3HWMKHOBEHWS OCHOBaHWK Ans npuMmeHeHusa moaenn CAPM po paTbl npekpalleHus
OCHOBaHuUM Ansa npumeHeHus moaenn CAPM ucnonb3yeTcsa uMHdOpMauns TOAbKO Ton 6upxn, KoTopas
onpegeneHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUW ans npumeHeHusa mogenun CAPM. K Takoi nHdopmaunm
OTHOCUTCS crneaytolme 3Ha4YeHns:

e LieHa 3aKpbITus;
e 3HayeHue pbIHOYHOro MHAMKATOPA.

[ns onpeaeneHus cnpaBeanvBOl CTOMMOCTM O6/IMrauMii pOCCUMMCKUX SMUTEHTOB, a Tak Xe
o6nuraumnii, HOMMHUPOBAHHDIN B PYy6AX, UCMOJIb3YIOTCS CNeAYyHOLWME LeHbl B Nopaake yobiBaHWS
npuopuTeTa:

a) ueHa, paccumTtaHHas LleHoBbIM ueHTpoM HP/[ ¢ ncnonb3oBaHMeM MeTOA0B OLLEHKM, OTBeYaroLwmx
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuoputeT oTaaeTcs
LeHaM, onpegeneHHbIM No nocneaHen yTeepXXaeHHOW MeToANKE OLIEeHKN);

b) uena, paccumtaHHas Thompson Reuters (Refinitiv) ¢ ncnonbaoBaHMeM MeToOAOB OLIEHKM,
oTBeYalLWnX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-r0 YPOBHS B cooTBeTCTBMM ¢ MCDO13;

C) Mofenb OueHKM Ans LeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsax.

Mpn OTCYTCTBMM HEob6X0AMMbIX AaHHbIX ANS pacdeTa CTOMMOCTW, CrpaBeanBast CTOMMOCTb
onpenensieTcsa Ha 3-M YpPOBHE OLEHKMW.
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[na onpeneneHus cnpaBeanMBOM CTOMMOCTM O06/aMraLMii MHOCTPaHHbIX SMUTEHTOB:
Ons onpepeneHns crnpaBeanMBON CTOMMOCTM, MWCMNONb3YKOTCA Habniogaemble UeHbl aKTUBHOMO
BHebMpKeBOro pbiHKa, BbibpaHHbie B cneaytowem nopsgke (ybbiBaHUA npuopuTeTa):

a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMass WMHQPOpPMaUMOHHOM
cuctemoint "Bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;

b) ueHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass MHGOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHms CHA npu ycrioBuMM, 4YTO 3Ha4YeHue
nokasartensa Score Mo yKa3aHHOW LeHe He Huxe 6.

C) ueHa, paccuuTaHHasa Thompson Reuters (Refinitiv) ¢ ncnonbaoBaHneM MeToA0B OLIEHKM,
OTBEYAKLWNX KPUTEPUAM UCXOAHBIX AaHHbIX 2-F0 YPOBHSA B cooTBeTcTBMM ¢ MCOO13.

CnpaBeanuBas CTOMMOCTb [OSrOBOM LeHHOW Oymarnm onpegenserca C YYETOM HaKOMJeHHOro
KYMNOHHOro Aoxoaa Ha aaty onpeaeneHms CHA.

B cnyyae oTcyTCTBUSA UeEH 3aKpbiTMsa B MHOOPMaLMOHHOM cucTeMe Bloomberg B CBSI3W C HETOProBbIM
AHEM 6upx, NO UToram TOProB Ha KOTOPbIX OnpeAenseTcs LeHa 3aKkpbiTusa, To AN uenen onpeaeneHus
CnpaBeAMBOM CTOMMOCTU aKTUMBOB MCMOJb3YETCA LeHa 3aKpbiTUa NOCNeAHEro TOproBoro AHs.

Oobnurauus BHELIHUX
06UrauMoHHbIX 3anmoB
Poccuinckon ®epnepaunm

JonroBas ueHHas 6ymara
MHOCTPaHHbIX rOCyAapcTB

Espoobnunrauus
WHOCTPAHHOIO0  3MUTEHTa,
ponroesas UeHHas 6ymara
WHOCTpPaHHOIro
rocygapcrea

LleHHas
MeXayHapoaHOoM
(dUHaHCOBOM OpraHmsauum

6ymara

Ona onpeneneHvs cnpaBeasvBoOM CTOMMOCTM, MCMNOMb3YKOTCA Habngaemble UeHbl aKTUBHOMO
BHeOGMPIKEBOro pbiHKa, BbibpaHHbie B cneaytowem nopsake (ybbiBaHUA npuopuTeTa):
a) ueHa 3akpbiTma BGN (Bloomberg Generic), packpbiBaeMas WHMOOPMALMOHHON CUCTEMOM

"Bnymbepr" (Bloomberg) Ha gaTy onpeaenennsa CHA;

b) ueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemas WHMOPMALMOHHON CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha naTy onpeaenernsa CHA npu ycnosuu, 4TO 3Ha4YeHMe NokasaTens Score
MO YKa3aHHOM LieHe He Huxe 6.

C) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HP/[ ¢ ncnonb3oBaHWeM METOAO0B OLEHKM, OTBEYaKoLWmMX
KpUTEPUSAM UCXOAHbIX AaHHbIX 2-F0 YPOBHS B coOTBeTCTBMM ¢ MCOO13 (npuopuTET oTAAaeTCs
LeHaM, onpeaeneHHbIM Mo NocnegHen yTBEPXKAEHHOM METOANKE OLIEHKW);

d) ueHa, paccuuTaHHasa Thompson Reuters (Refinitiv) ¢ ncnonb3oBaHneM MeTo40B OLLEHKM,
OTBEYAKLWMX KPUTEPUSAM UCXOAHBIX AAHHbIX 2-F0 YPOBHSA B COOTBETCTBMM ¢ MCOO13.

Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, A8 LEHHOW Bymaru npumeHsieTcs
CTOMMOCTM LeHHbIX bymMar.

3- ypOBEHb OLIEHKM

CnpaBegnmBass CTOMMOCTb AO0JIrOBOM LEeHHOM 6ymarm onpegensietca C y4yeTOM HaKOMAeHHOro
KYMOHHOro goxoaa Ha gaty onpegenenusa CHA.
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B cnyyae oTCcyTCTBUS LEH 3aKpbiTUS B MHOpPMaLMOHHON cucteme Bloomberg B CBSI3n C HETOProBbIiM
AHeM 6MpX, No MToram TOProB Ha KOTOPbIX OMpeaenseTcs LeHa 3aKkpbiTus, TO ANs uenein onpeneneHns
CcnpaBea/IMBON CTOMMOCTU aKTUBOB MCMOJb3YETCS LieHa 3aKpbITUa Noc/aegHero TOprosBoro gHs.

MHBECTMUMOHHbIE nam
POCCUMNCKUNX naesbiX
WHBECTULMOHHbLIX (OHAOB,
nnoTeyHole cepTudmnKaThbl
y4dacTtus

[Ona onpeneneHus cnpaBeanMBOM CTOMMOCTM UCMOJb3YeTCs pacyeTHast CTOMMOCTb MHBECTULMOHHOTO
nas (ceptudukaTta y4yacTtus), onpeaesieHHass B COOTBETCTBMU C HOPMATMBHbLIMWU MPaBOBbIMW aKTaMW Ha
paty onpeaeneHns CYA un packpbitas (npeaocTaBneHHass BnagesnblaM WHBECTULMOHHBLIX MaeB)
ynpasnswuwen komnanmen NMNNO® (MnoTe4yHoro NoKpbITUSA).

B cnyyae OTCYTCTBMS pacKpbITbiX YNpaBnstlowerd KOMMNaHWENW AaHHbIX O pacyeTHOM CTOMMOCTMU
MHBECTUUMNOHHOIO nas (ceptudukarta yyacTus), NpUMeHSeTcsl 3-i YPOBEHb OLLEHKMW.

[Jeno3utapHasa pacnucka

[Ons onpeaeneHns cnpaBeanvMBoi CTOMMOCTM MCNONb3YETCH pacyeTHas CTOMMOCTb LieHHOW 6ymaruy,
Ha KOTOPYIO BblAaHa Aeno3nTapHas pacnmcka, onpeaeneHHas no anropmtMy onpeaeneHms cnpasensnesomn
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypOBHS, yKasaHHbIX B Hactoswmx lNpasunax onpegenenma CHA, ¢
y4yeToOM KosimyecTBa LUeHHbIX 6ymar, npaBa Ha KOTOpble NoATBEpXAaeT ogHa Aeno3uTapHas pacrnucka.

LleHHble bymaruy,
npuobpeTeHHbIe npu
pa3MeLleHnmn

[Ons onpeaeneHns cnpaBeasiMBoM CTOMMOCTU MCMNOJIb3YETCS LeHa pa3MeLLEHNs, CKOPPEKTUPOBaHHas
MponopLMOHANbHO M3MEHEHMIO KKOYEBOW cTaBkn baHka Poccmu 3a nepuoj € AaTbl pa3MeLlleHmns A0 AaThbl
OLUEHKM. YKa3aHHas LueHa UCNonb3yeTcs A0 NoSABNEHUS UEeH 1-ro ypoBHS, HO He 6onee 10 paboumnx aHen
C AaTbl pa3MeLleHns BKAUYNTENbHO. 1o nctedeHnn 10 gHen npumeHseTcs obwmii NnopsaoK OLEHKN.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpEAEJIAETCA aKTUBHbIV PbIHOK U OTCYTCTBYHOT Habsirogaemble aHHbIE

(3-4i ypoB€EHb)

LleHHbIE 6yMmarn

lNMopsinok onpepeneHns cnpaBe.anBoﬁ CTOMMOCTH

[eno3unTHbIl cepTudmkaTr

Ons onpepeneHus cnpaBeannBOM CTOMMOCTU, UCMONb3yeTcs METO4 OonpeaesieHuMs crpaBeasvBow
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs BO Bkaagax (MpunoxeHue 9).

LleHHas 6ymara
POCCUNCKNX SMUTEHTOB,
LeHHas bymara

WHOCTPaHHbIX 3MUTEHTOB,
LLEHHbIE bymarm

[Nns OUEHKM UCMONb3yeTcsl CTOMMOCTb, ONpeAeseHHYH0 OLLEHLIMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LecTb) MecsaueB Ao AaTbl onpeaeneHms CHA 1 cocTtaBneHHoro He nosaHee 6 (LecTb) MecsueB Ao AaTbl
onpeaeneHus crnpaBeamBoii CTOUMOCTHU.
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MeXAYHapOAHbIX
(UHAHCOBbIX OpraHu3auni

Mcnonb3oBaHue CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU, orlpep,eneHHoﬁ Ha OCHOBaHMWM OTYETa OueHLWWnKa,
orpaHunymBaeTca ycnoBuamMun, npuMmeHsaemMmbiMM B C/llyd4ae BO3HUKHOBEHWUA cobbiTUn, Beayuwmnx K
obecLeHeHN0 aKTUBa B COOTBETCTBMU C [TpnnoxeHvem 6.

Ons onpeneneHvs cnpaBeasiBoii CTOMMOCTM O6AMraumMii poCCMMCKMX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBaAHHbINA B Py6nax, MoXeT ObITb NCMOJIb30BaHa LieHa, paccynTaHHas LleHoBbIM
ueHTpoM HP[ C ucnonb3oBaHMEM METOAOB OLIEHKM, OTBEYAKWMUX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
ypoBHS B cooTBeTcTBUM C¢ MCOO13 (npuopuTeT OTAAeTcs LUeHaM, onpenesieHHbIM Mo MnocneaHemn
YTBEPXAEHHOM METOANKE OLLEHKN).

Moaen

n OL{EHKN CTOMMOCTHU LIEHHbLIX 6yMar, 10 KOTOPbIM OripeAaEesIEH aHaJsIorMyHbI aKTmB

LleHHbIEe 6yMarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LUeHHas 6ymara ssngeTtcs
OOMNOSTHUTENbHbIM

Ons onpeneneHvs cnpaBeasiuBoli CTOMMOCTM LEHHOW 6yMarM MCnosib3yeTcs LeHa BbinycKka
(aHanormyHoro akTmMeBa), MO OTHOLUEHUID K KOTOPOMY JAaHHbIN BbIMYCK SIBASIETCS AOMOSHUTENbHbLIM,

BbIMYCKOM onpepeneHHas, Ha gaTy onpegenenus CHA B COOTBETCTBUM C MOAENAM OLLEHKU CTOMMOCTMU LeHHbIX 6ymar,
ANs KOTOpbIX onpeaeneH akTUBHbIN PbIHOK.
CnpaseanuBas CTOMMOCTb OMpeaensieTcd CornacHoO 3TOMYy nMopsAaky A0  BO3HUKHOBEHUS
cnpaBeAnMBON CTOMMOCTU LeHHOoM ByMarun, aBnsatowencs AoNONHUTENbHbLIM BbIMYCKOM.
LleHHas bymara, Ona onpeneneHna crnpasensinBon CTOMMOCTU LEHHOW 6yMarun, MUCrofnb3yeTcs LeHa WCXOAHOMU

nonydyeHHas B pesynbTaTe
KOHBEpTaLUWUN B HEE ApYroMn
ueHHon 6ymaru (McxogHom
LeHHOM B6yMmarn)

ueHHon 6ymaru, onpeaeneHHas Ha paTty onpeaeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM
Koo dUUMEHTa KOHBEpTaLUN.

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLLEHKN CTOMMOCTU LieHHbIX 6ymar, ans
KOTOPbIX OnpeaeneH akKTUBHbIM PbIHOK LEHY WCXOAHOW UeHHoW 6yMmarum Ha gaTy onpegeneHums CYA,
MCNONb3YETCH CrnpaBeainBast CTOMMOCTb MCXOAHOM LeHHOW 6yMaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOpPpPEeKTUPOBaAHHAs C yyeToM Koa(dpduLMeHTa KOHBepTaLUN.

CnpaBeanuBasi CTOMMOCTb OnpeesnseTcs CornacHoO 3TOMy MNOpsSAKY Ha paTy KoweepTtauuun. Co
cneaywouwen gatbl npumMmeHaeTcs obwmin NnopsaoK OLEHKMN.
e OuUEHOYHON CTOMMOCTbIO aKuuih C H6onblien (MeHbluen) HOMMHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ysibTaTe KOHBEPTALMUN B HUX NCXOAHbIX aKUMi, IBNSETCS OLUEeHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKUWUN.
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OuEeHOYHOM CTOMMOCTbIO aKUuMi Tol Xe KaTteropuu (Tuna) C WMHbIMM MpaBaMu, MPU3HAHHbIX B
pe3ysibTaTe KOHBEPTALUN B HUX NCXOAHbIX aKLUMi, ABNSETCS OLUEeHOYHAass CTOMMOCTb KOHBEPTUPOBAHHbIX
aKLWN.

OuUEeHOYHOM CTOMMOCTbI aKLUMW, NPU3HaHHbIX B pe3ysibTaTe KOHBepTauun npu ApobaeHnn UCXOA4HbIX
aKUWN, SBNAETCS OLEeHO4YHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUWiA, AeneHHass Ha KoadhduumeHTt
apobneHus.

OUEHOYHOM CTOMMOCTbIO aKuMil, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauMum nNpu KOHCOAMAAUNMK
MCXOAHbIX aKUWi, SBNSIETCS OueHOoYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

OUEHOYHOM CTOMMOCTbIO aKuMA unn obaurauMin HOBOrO BbIMYCKA, MPU3HAHHbLIX B pe3ysbTaTte
KOHBEPTAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMar, siBlseTcss OoueHOo4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, AeneHHas Ha KonmyectBo akuumii (obnurauwmin), B KOTOpoe
KOHBEPTMPOBaHa oA4Ha KOHBepTMpyeMas ueHHas 6ymara.

OUEHOYHOM CTOMMOCTbIO aKLMi, NPU3HAHHbLIX B pe3ysibTaTe KOHBEPTALUMUM B HUX UCXOAHbIX akKUWUii Npu
peopraHumsaunm B QopMe CAUSHUSA, SBASEeTCS OoueHO4YHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX LEeHHbIX
6yMmar, yMHOXeHHas Ha KoadPUUMEHT KOHBepTaLUnu.

OuUEeHOYHOM CTOMMOCTbLIO aKLM BHOBb CO34aHHOIO B pe3yJsibTaTte peopraHmsauum B dopMe pasaesieHmns
WKW BblAENEHUS aKLMOHEepHOro obwecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMM B HUX UCXOAHbIX
aKuui, SBAsSieTCs OUEeHOYHask CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUMKM, AeneHHas Ha KoadpduuueHT
KOHBepTauuun. B cnyyae, ecnn B pesyfbTaTe pasgeneHns wian BblaeneHus cospaetca asa mnm 6onee
aKUMOHepHbIX obuwectBa, Ha KO3(PMdOUUMEHT KOHBepTauMu [AenuTcs OoueHoyHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWA, YMEHbLUEHHas MpornopunOHanbHO AO0S1e UMYLLEeCTBa PEeOopraHM30BaHHOMO
aKunoHepHoro obuwectsa, nepeaaHHOro akuUuMOHepHoMy o6uwecTBy, CO34aHHOMY B pe3y/bTaTte
pasaesieHns Unu BblaeNneHus.

OueHo4yHas CTOMMOCTb aKUMW BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHusaumn B popme BblgeneHus
aKunoHepHoro obuwecrtsa, NpPM3HaHHbIX B pe3ynbTaTe WX pacrnpepeneHns cpeanm akumoHepoB
peopraHmM3oBaHHOIO akLMOHEPHOro obliecTtea, CYMTAETCS paBHOM HYJIO.

OuUEeHOYHOM CTOMMOCTbI0 06/IMraunin HOBOrO BbiNyCKa, NPM3HaHHbIX B pe3ysbTaTe KOHBepTauunm B HUX
NCXogHbIX obnurauum npu peopraHusaumm 3sMUTEHTa TakKuxX obnuraumii, SBNAETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX ob6anraumii.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habs1rogaemble 6upixeBble MI0WaaKm

BbibpaTtb
BEepHoe,
nocrasuB X

My6nunuyHoe akumoHepHoe o6uwectBo "MockoBckas Bupxa MMBB -
PTC"

X

My6nnuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

X

3akpblTOe akunoHepHoe obuectBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

X

AdunHckasa 6upxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas goHaoBas 6upxa

BeHckas doHagoBas bupxa

BeHuypHas doHgoBas 6bupxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHeKkcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JInccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

XXX [X X

Mpnanackasa doHgoBas 6upxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckaa doHaoBas bupxa

KasaxcrtaHckasa ¢oHaosas 6upxa

Kunpckas doHgoBasi bupxa

Kblprbi3ckas goHaoBas bupxa

JloHaoHckasa goHaoBas 6upxka

JlobnsHckaa doHgoBas bGupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

HaunoHanbHasa NHauiickasa doHgoBast bupxa

Hblo-Nopkckas dorgoBas 6upxa

Hbto-Mopkckas dpoHnaosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnuraumii

Ocakckas ¢oHaoBas bupxa

Crambynbckas poHaoBas 6mpixka

TarBaHbcKasa doHaoBas 6upxa

Tokunckasa doHgoBas 6upxa

d®oHpgoBas 6upxxa bapcenoHsbl

®oHpoBas 6upxa bunbbao

®oHpoBas 6upxa bnuam 3HA O Bosecna (bpa3sunus)

®oHpoBas 6upxxa BaneHcum

®oHpoBas 6upxa MpeTal (TanBaHb)
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®oHgoBas 6upxa Magpuaa

®oHaoBas 6upxxa Hacaak

®oHaoBas 6mpxa Ocno

®oHpoBas 6mprxa CaHTbsAro

®oHpgoBas 6upxa Tenb-AsuBa (TndnM3ck)

®oHaoBas 6mprxa TOpOHTO

®oHaoBas 6mprxa dnIcIkc (ABCTpanus)

®oHpoBas 6mpxa DH3343kc (HoBasa 3enaHans)

dpaHkdypTckasn poHaoBas Gupxa

Ynkarckas doHaoBas 6upxa (Cndinudkc)

LLlanxanckas ¢oHaoBas bupxa

Lsenuapckas doHaoBasa 6upxa DcANIKC

LeHxeHbckasa doHaoBas 6bmupxa

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

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB

NMpuBeaeHHasa CTOMMOCTb GYLI,YLLI,VIX AEHEXHbLIX MNMOTOKOB pPacCCYUTbIBAETCA MO

dopmyne:

N
ZJ_: 1+ r)D /365

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

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cymMMa n-oro AeHexHoro notoka (NpoueHTbl U OCHOBHasi CymMMa);

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

D, - konuyecTtBo AHel OT AaTbl onpeaeneHnss CHYA oo aaTbl N-Oro AEHEXHOro
noToKa;
r - cTaBKa ANCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHasn B

COOTBETCTBUM C HacToAwmmu Npasmunammn onpegenenmna CHA.

lNopsiaok oripeaesieHnss U KOPpPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOYAs NMPOLEHTHbIN A0X0A, PpacCYUTbIBAKOTCS B COOTBETCTBUM
C YCNnoBMAMM [0roBOopa, AATOM AEHEXHOro MoTOKa CYMTaeTCcss MUHUManbHas garta, B
KOTOPYH BO3MOXHO MOCTYMNEHNE AIEHEXHbIX CPEACTB, COOTBETCTBYHOLLANA laTE OKOHYAHUS
n-oro nepmoaa (3a UCKIIOYEHMEM ClyYaeB AOCPOYHOIO MoraleHns OCHOBHOIO A0Nra).

MpadnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS W3MEHEHUA B
poroeop (B TOM 4ucie B 4YacCTU WM3MEHEHUS CTaBKM MO [AOroBOpPY, CpOKa AehCTBUSA

Agoroeopa, nepnoanN4yHoCTn MM CPOKOB BblMJlaTbl MPOLEHTHbIX ,CI,OXOAOB), da TaKXe B
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cnydyae U3MEHEHUA CyYMMbl OCHOBHOIO A0Jira (I'IOI'IOJ'IHeHVIFI, 4aCTUYHOro A0CpoOY4HOro

noraweHmnst OCHOBHOIo 40ra).

CrtaBKa AWCKOHTMPOBAHMS, WUCMOSib3yeMasl Ans MeToAa MNpuBeAeHHOM CTOMMOCTU
6yaywmMX AEHEXHbIX MOTOKOB, BO3HWKAET M3 HabnAaeMblX CTaBOK AOXOAHOCTM MO
conocTtaBMMbIM  akTMBaM WM obsizatenbcTBaM, obpallalowmMMcss Ha  pblHKE.
COOTBETCTBEHHO, MpPEeAYCMOTPEHHbIE  [AOFOBOPOM, MOTOKM  AEHEXHbIX CpeacTB
ANCKOHTUPYHOTCS MO HabntoAaeMol UM pacyeTHOM PbIHOYHOW CTaBKe ANS TaknX YC/TOBHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).

B cnyyae BO3HUKHOBEHUSA Co6bITUA, Beayllero kK ob6ecLeHeHuto, crnpaBensMBas

CTOMMOCTb KOPPEKTUPYETCA C YYETOM MopsaAKa, YKasaHHoOro B [puaoxeHun 6.

lMopsAoK v NepUoANYHOCTb ONPEAENIEHMNS CTABKM ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e (CTaBKe, NpeAyCMOTPEHHOM AOrOBOPOM B TeYEeHME MaKCUMMasnbHOro Cpoka,
eCNnn ee 3Ha4YeHne HaxoaAuTCs B npeaenax AnanasoHa BONaTUbHOCTU
PbIHOYHOW CTaBKU (C YYETOM €€ KOPPEKTUPOBKN MPU U3MEHEHUN KITHOUEBOM
ctaBkn baHka Poccum (ctaskm LIBOR gns akTMBOB, HOMMHMPOBAHHbIX B
BaNTE)) Ha ropusoHTe 6 MecsueB, Ha4YnHasa OT NocregHeN pacKpbITOM Ha
canTe baHka Poccuum cTaBku B BaNOTE aKTUBA;

e PpbIHOYHOW cTaBke (C YY4ETOM €€ KOPPEKTUPOBKU MPU U3MEHEHUN KIHOHEBOW
ctaBkn baHka Poccum (ctaskm LIBOR gns akTMBOB, HOMMHMPOBAHHbIX B
BaNTE)), eCnu CTaBka, NpeAyCcMOTpeHHas AOroBOPOM B TeUEeHUe
MaKCMMasibHOro CpoOKa, BbIXOAMT 3@ rpaHuubl YCTAHOB/IEHHOIO AMana3oHa
BOMI@TU/IbHOCTU, HA FOPU30OHTE 6 MecsaueB, HauMHas OT NocneaHemn
pacKkpbITOM Ha canTe BaHka Poccuun CTaBku B BantoTe aKTUBA;

e pbIHOYHOM CTaBKe (C YYETOM €é KOPpPeKTUPOBKU MPU N3MEHEHUUN KITHOHEBOM
ctaBkn baHka Poccum (ctaskm LIBOR gns akTMBOB, HOMMHUPOBAHHbIX B
BasloTE)), ecnm CTaBka No AOroBOpy He yCTaHOBMNEHA.

KoadduruneHT BoNaTUAbHOCTM ONpeaenseTcs Kak YaCTHOe OT AesIeHUSt Pa3HOCTU
MaKCUMasibHON N MUHMMasIbHOW CpeAHEB3BELUEHHbIX MPOLEHTHbIX CTAaBOK MO

AenosnTtam (KpeamTam) Ha ropm3oHTe 6 MecsiueB, HauynHasg OT nocneaHen
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pacKpbITOM Ha calTe baHka Poccuun cTaBku B BantoTe akTUBa Ha MUHUMAbHYIO
CpeAHeB3BEeLUEeHHY NPOLEHTHY CTaBKy No geno3utaM (Kpeautam) Ha TOM Xe
rOPU30HTE.

paHuUbl Anana3oHa BOMATUAbHOCTH:

MunHuManbHasa — npomsBeaeHne cpegHeB3BELEHHOW NPOLEHTON CTaBKe Mo
aAenosmtam(kpeamtam) 3a Mecsu, Hanbonee 6AM3KNUN K AaTe OLUEHKN aKTUBa C
YYETOM eé KOpPpeKTUPOBKU NMPU N3MEHEHUU KIHOYEBOW CTaBku baHka Poccumn
(ctaBku LIBOR ans akTMBoOB, HOMMHUPOBAHHbIX B Bast0OTE€) Ha pa3HOCTb eAMHULbI U
KoadpuuMeHTa BONATUIbHOCTHU.

MakcmMmanbHas - npovsBeaeHne cpejHeB3BeLWEeHHOW NPoLEHTOM CTaBKe No
Aenosutam(kpeamtam) 3a mecsuy, Hambonee 6AM3KNIA K AaTe OLLEHKM akTuBa C
YYETOM eé KOpPpeKTUPOBKU MpU N3MEHEHUU KJTIOUEBOW cTaBku BaHka Poccum
(ctaBkn LIBOR ans akTMBOB, HOMUHUPOBAHHbLIX B BasllOTE) Ha CYMMY eAUHULbI U
KoadpuuneHTa BoNaTUIbHOCTHU.

CraBka ANCKOHTUPOBaHUA onpenenaeTca Nno COCTOAHUNIO Ha KaXAyro AaTy onpeaeneHns

CYA, Bkno4as:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTenbcTBea);

. AaTy Havana npuMMEHEHUS WU3MEHEeHUN W [AOMOSHeHWn B HacTtosawwue [MpaBuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOWM CTaBKM nocne
rnepBoHa4asibHOro nNpu3HaHusa aktuea (obs3aTenbCcTBa);

. 0ATy W3MEeHeHus KI4YeBOn cTaBkum baHka Poccuu, nocne nepBoHA4vasibHOro
NpU3HaHMA.

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

OnucaHne Bbi6paTtb
BepHoe,
nocraene X
cpeaHeB3BeLleHHas NpoueHTHasa cTaBka B pybnsx U MHOCTpaHHOW BantoTe, Ha X

CpOK, COMOCTaBUMbIAI € OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOroBOPOM MO COCTOSHMIO Ha p[aty onpeaesieHMs  CTaBKM
AVUCKOHTUPOBAHUSA, pacKpbiBaeMas Ha oduunanbHoM canTe baHka Poccuu
(nanee - cpegHeB3BelleHHas CTaBKka), onpeaefieHHas B COOTBETCTBUM €O
CBEPHYTOM LUKaJZION

cpeaHeB3BeLleHHas NpoLueHTHas cTaBka B pybisx U MHOCTpaHHOW BantoTe, Ha
CpOK, COMOCTaBUMbIA € OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOroBOPOM MNO COCTOSAHUIO Ha paty onpeaesieHUs  CTaBKMU
AVUCKOHTUPOBAHUSA, pacKpbiBaeMas Ha oduumnanbHoM canTe baHka Poccuu
(nanee - cpepHeB3BelleHHas CTaBka), onpeaeneHHass B COOTBETCTBUM C
pa3BEepHYTOMN LUKaIOoMn
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B cnyyae BHeceHus N3MEHEHWUI N AOMNONHEHUI B HacTosLWme lMpaBuna onpepeneHus

CYA B 4aCTM W3MEHEHUS BWUAA PbIHOYHOW CTaBKM AN aKTUMBOB (06A3aTeNbCTB)

MPU3HAHHbLIX A0 BCTYNNEHUA B CUNY M3MEHEHN N AONOSIHEHUW B HacTosiwme MpaBuna

onpeaeneHna CHA HoBas pblHOYHAsA CTaBKa MPUMEHSETCA C AaTbl BCTYMNEHUS B CUNY

U3MEHEHWN N AONOSHEHMIM B HacTosawme lMpasuna onpeaeneHns CHA.

[TopsiAOK KOPPEKTUPOBKN PbIHOYHOM CTaBKU (Tyyy)

Ecnn nocnegHas packpbiTas Ha canWTe baHka Poccum cpepHeB3BelleHHasi CTaBKa

paccyuTaHa paHee, YeM 3a MecsL, NepBOHa4YaNbHOro NpM3HaHus/ Nnocne NepBoHavyasbHOro

NpU3HaHMA, ANa onpeaesieHns pbIHOYHOM CTaBKU MPUMEHSETCSA Cneayowmin noaxoa:

KnwoyeBasa craBka baHka Poccun, pencreoBaBllas B Mecsile, 3a KOTOPbIN
onpepeneHa cpeaHeB3BelLeHHass CTaBKa, CpaBHMBAaeTCA C K/AKYEBOW CTaBKOM
BaHka Poccuun, pencreylowlen B Mecsue MepBOHA4YasbHOro npusHaHusa/nocne
nepBOHa4YanbHOro NPU3HaHus;

ecnn knw4yesasd craBka baHka Poccum  He  uM3MeHuMnacb A0 MOMEHTa
nepBoHa4yanbHOro  MpU3HaHWUSA, B  KayecTB€  PbIHOYHOWM  CTaBkuM  Npu
nepBoOHa4YanbHOM MNpPU3HaHUKW/ Nocne nepBoHavyasbHOro NPU3HaHMSA NPUMEHSETCS
nocnegHsasi packpbitas cpeaHeB3BelleHHasa CTaBKa;

ecnun knYesBas ctaBka baHka Poccum nameHunacob, Ansa onpeaesneHns pblIHOYHOM
CTaBKWM NOCNeAHss  pacKpbiTass CcpeaHeB3BelWeHHass CTaBka M3MeHseTcs
nponopuMoHanbHO U3MeHeHUto KnroueBon ctaBkn baHka Poccun.

CpepHeB3BelleHHasa CTaBKa onpenenseTrcs B OTHOWEHUM Ka)Xaoro BMAa aKTUBa

(o6sa3aTenbCcTBa) B COOTBETCTBUM CO cneayollen tTabnmuen:

Bug aktnBa/ CpegHeB3BelWweHHasi CTaBKa UcTouyHnKkn nHgpopmavuynn
obsizaresibCcTBa
Bknaa (aenosut) | CpegHeB3BelWleHHas OdwnunanbHbln  cant bBaHka Poccuu
npoueHTHas CTaBKu no | http://www.cbr.ru/statistics/?PrtId=int
npuBIe4YEHHbIM KpeanTHbiMu | rat, CBegeHmsa no BknagaMm (Aeno3uTtam)
opraHusaumsamMm BKNnagam | dusamyeckmx My M HedMHaAHCOBbIX
(nenosutam) He(dWHAHCOBbLIX | OpraHusaumii B UesoM no Poccuinckomn

opraHuzaumm B pybnax wun | Odepepaumun B pybnax, gonnapax CLUA un
WHOCTPaHHOM BanTe B LEOM | €eBpo.
no Poccuickon depepauun,

packpbiBaeMas Ha
odbumumanbHoM camte baHka
Poccun.
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Ccyaa,

Oebutopckas
3a/10/1)KEHHOCTb

CpenHeB3BelleHHas!

npoueHTHas cTaBKa no
Kpeautam B py6nsx n
WHOCTpPaHHOM BaswoTe,

npeaoCcTaBNEHHbIM
He(@WHAHCOBbLIM OpraHM3aumsam
(8N AOMKHUKOB, SIBASIKOLLMXCS
IPUANYECKMMN  NTULAMU) UK
dbunsnyecknm nvuam (ans
OOSHKHUKOB, ABNSIOLWNXCS
dbur3MYeCcKMMn nmuammn), B LEIOM
no Poccuinckon degepauunu,
packpbiBaeMas Ha
odpumumanbHoM camte baHka
Poccuu.

OduvumanbHbin  cant baHka Poccum
http://www.cbr.ru/statistics/?Prtld=int
rat, CeegeHus no kpeautam B pybnsax,
ponnapax CLUA n eBpo B uUenoM no
Poccuiickon depnepaunu.
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MpunoxxexHue 6

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

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

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

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

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENbHOE yXyAllEHNE q)MHaHCOBOFO MNONTIOXXEHNA KOHTpaAreHTa, oTpasnBLUMECAH

B AOCTYMHOW (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeaAUTHOIro PENTUHIA KOHTPAreHTa npu Haanymm;

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

Habnopaema;
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- oqmu,maanoe OI'IY6)'IMKOBaHVIe peweHnAa 0 NpUM3HaHMM KOHTpAreHTa 6aHKpOTOM;

- oduumnanbHoe onybnMKoBaHWE peLleHUMss O Havane MPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHKPOTCTBa — CO AHA ONy6MKOBAHUA COObLLEHMS A0 AATbl, NPeALlecTBYOLLEN

aate onybnmkoBaHmsa coobuweHmns 06 oKoH4YaHMM NpuMeHeHus npoueayp 6aHKpOTCTBA;

- oduumnanbHoe ony6sMKOBaHME B COOTBETCTBMM C deaepanbHbIMWU 3aKOHaMu U
WHbIMW HOPMAaTUBHbLIMM MPaBOBbIMW akTaMu Poccuiickor deaepaumm UM MHOCTPAHHbIX

rocygapcTtB MHopMaums 0 NpoCpoYKe UCMOSTHEHUS SMUTEHTOM CBOUX 06sa3aTenbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTpareHTa NMUeH3nn Ha ocyuwecTB/ieHUe OCHOBHOIo

BUAA AEATE/IbHOCTU.

AHanuns VIHCbOpMaLI,VIVI B OTHOWEHWN aKTUBOB MNpPOBOAUTCA Ha OCHOBaHWUW AAHHbIX

06UJ,€D.OCTYI'IHbIX MCTOYHUKOB VIHCbOpMaLI,VIM, B TOM 4Hucne.

HanmeHoBaHne NCTOYHHNKa Ccbl/IKa Ha UICTOYHUK
nHpopmauynn (Npm HaAN4YMu)
000 "MnTepdakc-LIPKN" (UenTp | https://www.e-disclosure.ru/
pacKpbITUSA KOpnopaTUBHON MHGOpMaLnn)
MAO MockoBckasa bupxa https://www.moex.com/
LleHTpanbHbIR BaHk Poccuinckon https://www.cbr.ru/

®epepaunn (baHk Poccun)

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

EanHbln depnepanbHblli peectp cBeaeHun | https://bankrot.fedresurs.ru
0 6baHKpoTCTBE

EanHbIn denepanbHbIl peectp | https://fedresurs.ru
ropnanyeckun 3HA4YUNMbIX CBe,EleHMVI (e}
(hakTax AessTeENbHOCTUN OPUANYECKUX NNUL,
MHAMBUAYANbHbLIX MpeanpuHMMaTenenm wu
UHbIX cybbekToB 3KOHOMUYECKOM
AesTeNbHOCTH

AHanntnyeckoe KpeautHoe PelTuUHrosoe | https://www.acra-ratings.ru/
AreHTtcTBo (AKPA)

PeliTnHroBoe areHTcTBO AO «3kcnepT PA» | https://raexpert.ru/

PenTnHroBoe areHTcTBO Fitch Ratings https://www. fitchratings.com/
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PenTtnHrosoe areHtctBo S&P Global | https://www.standardandpoors.co
Ratings m/

PeliTuHroBoe areHTCTBO Moody's | https://www.moodys.com/
Investors Service

CBefeHus 0 6aHKpPOTCTBE, packpbiBaeMble | https://bankruptcy.kommersan

AO «KomMmepcaHTb» t.ru
OdurumanbHble cBeaeHuns n3 | https://egrul.nalog.ru/index.ht
ErPOJI/EFPUM B 351€eKTPOHHOM BUAe ml

OduumnanbHble canTbl KOHTpPareHToB B -
cetn «NHTepHeT»

Ana aHanu3a MoryT O6bITb WCMONb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauuns),
Nosly4YeHHble YNpaBnsowen KOMNaHUM U3 UHbIX MCTOYHUKOB.

B cnydyae BbiSiBNeHuMs npu3HakoB obecueHeHUss NO aKTUBY, €ro crnpasennneas
CTOMMOCTb NOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C TMPUMEHSAEMbIMM METOAaMMU,
YKa3aHHbIMW B HacCTOSLLEM MPUIOXEHUWN, 3@ WUCKIIOYEeHWEeM cryyaeB, Korga Ha party
BblSiBIEHUs Npu3Haka obecueHeHUs y akTMBa mMmeeTcs obecnedeHne (B BuAe 3anora,
nopy4YmTenbCcTBa, rapaHTmu, obsasaTtenbCTBa TPETbUX /UL, OMUMOHHbLIX COrfalleHnn wu
T.n.), cCNnpaBeanMeasi CTOMMOCTb KOTOPOro, onpeaesnieHHass B COOTBETCTBMM C HACTOSALWMMMU
MpaBunamu onpegeneHns CYA, He MeHee cCrnpaBeanMBOon CTOMMOCTM aKTMBa. Takoe
CpaBHEHMe TeKyLlen crnpaBeasMBon CTOMMOCTM aKTMBa M ero obecnedyeHns Npu Hananymm
Npu3HakoB obecueHeHNs MNOBOAUTCA HE pexe, 4YeM Ha KaxAayl OTYETHYK AaTy,
YCTaHOBJIEHHYO HOpMaTMBHbLIMK akTaMn BaHka Poccuun ana NMNO.

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

AEHEXHbIX NMOTOKOB.

B uenax OueHKM KpeauTHOro PpUCKa KOHTpareHTa WCMOosb3YKTCS PEeNnTUHMU

cneayrowmnx peVITMHFOBbIX dreHTCTB:

e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
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e AHanutmnyeckoe KpeantHoe PentmnHrosoe AreHTcTtBo (AKPA)

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

B cnyyae, ecnn B nepuoa MNPUMEHEHUS OTYeTa OUEHWMKa AN onpeaeneHus
CnpaBeanmeon CTOMMOCTM, BO3HUKAET (BbIABNSETCHA) cobbiTue, Beayllee K obecueHeHuto,
TO He06X0AMMO OCYLLECTBUTb BHEMIAHOBYIO OLEHKY aKTUBA OUEHLWMKOM He no3gHee 10
(Aecsatb) pabouunx gHEN C AaTbl BbiSBEHUSA NpU3HaAKoB obecueHeHus. [laTta, N0 COCTOSHUIO
Ha KOTOPYIO onpeaensieTcs HoBas oueHKa, He Ao/MXHa 6biTb paHee AaTbl BOSHUKHOBEHMUS
cobbiTnsa, Beayuwero k obecueHeHuto. C paTtbl HacTtynneHms cobbiTvs, Beaywero K
obecueHeHUO W [0 AaTbl NMPUMEHEHMS HOBOro OTYeTa OueHWwMKa, Ynpasnawowas
KOMMNaHUA AOJ/IHKHA CKOPpPEKTMPOBaTb NOCMEAHIO M3BECTHYIO CNpaBeasinBYt0 CTOMMOCTb,
onpeaeneHHy Mo OTYyeTy OuUeHLWMKa, COCTaB/IEHHOMY A0 BO3HWKHOBEHUS TaKoro
cobbITUSA, C NPUMEHEHMEM METOLOB KOPPEKTUPOBKWN CNpaBeaA/IMBON CTOMMOCTU, YKa3aHHbIX

B HACToALWEM MNMPpUIOXEHNN.

B cny4dae BbIsiBieHMS Npu3HaKoB obecueHeHns B OTHOLEHMW aKTUBa YrnpaBastoLas
KOMMNaHusa oMdopMIsSeT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCS MpW Hannymu npusHakoB obecueHeHunss M 0H60CHOBaAHUSA) KOPPEKTUPOBKU B
cCnpaBeasiMBYy0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJKEH coaepXaTb:

- cBeaeHuns o6 akTuee, crnpasensiMBas CTOMMOCTb KOTOPOro NoAanexumT obecueHeHuto;

- MHPOpPMaLMIO O BbISIBIEHHOM MNpu3Hake obecueHeHUst C yKa3zaHWeM MCTOYHWUKA
MHpOpPMaUnM nan o akTe NpPocpoykm 06a3aTenbCTBa;

- MHdOopMaLMo 06 UCNONb3YEMOM MeToAe KOPPEKTUMPOBKU CnpaBeaIMBOM CTOMMOCTHU
C 060CHOBaHMEM NMpUMeHeHUs BblbpaHHbIX KO3 dUUMEHTOB ANna pacyeTa (B ciydae ux
NCMONb30BaHUS;

- MHOpMaUMIKD 0 HanMuMnm 060CHOBAHHBLIX MPUYUH HE NPOBOAUTb KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MND.

YnpaBnswowas KOMMNAHWUS COCTaBNseT TakKoOW BHYTPEHHUMW [OOKYMEHT Ha JAaTy
BblABIEHNUS MNpu3HaKoB obecueHeHMs W Hanpasnser ero B CneunanuM3mpoBaHHbIN
Aerno3uTapun He nosgHee oAHOro pabouyero AHS, crneaylowlero 3a AaTOW BbISIBNEHUS
npu3HakosB obecueHeHus.

MeToAbl KOPPEKTUPOBKM CripaBEA/IMBOM CTOMMOCTMH.
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YnpaBndwowas KoMMaHua CaMOoCTOATeNlIbHO onpeaenseTr HpMMeHﬂeMblﬁ MEeToa
pac4yeTa obecueHeHUs1 akTUBOB B 3aBMCUMOCTMU OT BbISIBIEHHOIO NMPpU3HaKa obecueHeHns

n cneundunyecknx 0Ccob6eHHOCTAX CaMOoro akTuBa.

1. MeToa y4yeTa KpeaUTHbIX PUCKOB [0 BO3HUKHOBEHMA (DaKTUUYECKOro HapyLleHWUs
065a3aTenbCTB MO AOrOBOPY CO CTOPOHbLI KOHTpareHTa (NMpPoOCPoOYKM 06sa3aTenbCTB).
CnpaseanuBasi CTOMMOCTb akTmBa (06s3aTenbCTBa), NpY BO3SHMKHOBEHMW NPU3HAKOB
obecueHeHUs1, MOXeT onpeaensaTbCad MO MeToay MNpuMBEeAeHHOM CTOMMOCTU 6yaylimnx
AEHEeXHbIX MOTOKOB, Y4YuTbiBas KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY CTaBKM

ANCKOHTUPOBaAHWA.

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

1:)Vdev

roe

PV, — CipaBennBasi CToMMOoCTb obecueHeHHOro aktuea (o0ba3aTenbCcTea);

N - KONM4YecCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmBa (ob6sa3aTenbcrtea),
Ha4yuHaa ¢ gaTel onpegeneHns CYA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (NpOLEeHTbl U OCHOBHas CymMMma);
N - NOPSAAKOBbIA HOMEP AEHEXHOI0 NOTOKA, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

- KOJIM4yecCTBO ,D,Hel‘/'l OT AaTbl onpeaneneHnsd A0 AaTbl N-0ro AgeHeXXHOoro noTokKa,
Dy CUA ;

I'n@ - 6€3pMCKOBasi CTaBka AMCKOHTMPOBAHMSA B MPOLIEHTaxX rofoBbiX. NS poCCUACKMX

KOHTpareHTOB MUCNoNb3yeTcsa 3HadeHue ctaBkn KB MockoBckon 6MpXn Ha aaTy pacyeTta
cnpaBeaMBOM CTOMMOCTU C Y4ETOM CpoKa A0 NoraweHus COOTBETCTBYOLLEro nnatexa P,.
PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTPareHT

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

onpeaeneHn4d KOTOpOI‘/'I YCTaHOBJ1EH B HACTOALWLEM MPUTTOXKEHUMN.

LGD (Loss Given Default, notepn npmn 6aHKpoTCTBE) — AO0NSA OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY pUCKY, KOTopass MoxeT 6biTb noTepsiHa B ciydyae aedonta KOHTparewTa,

NopsiAoOK onpeaeneHns KOTOpon YCTAaHOB/IEH B HACTOSILLEM MPUSIOXEHUN.
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2. MeToa KOPPEKTUPOBKWU CMpaBeAMBOMA CTOMMOCTU MpPU (paKTUYECKOW MNpocpouke
06513aTeNbCTB KOHTPAreHToM.

MNpy onpeaeneHnn BeSIMYUHbI KOPPEKTUPOBKM CrpaBeasiMBo CTOMMOCTU MpU
BO3HWUKHOBEHUM MpPU3HAKOM Ob6ecLeHeHus, a Tak Xe npu daKTUYeckon Mpocpoyke
0643aTeNbCTB KOHTPAreHTOM WCMNOJb3yeTCcs MoAeNlb OXWUAAEMbIX KPeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennumHa KpeaUTHbIX YObITKOB, KOppeKTupyoLas

AEHEXHbIE MOTOKN, NpUBEAEHHAA K MOMEHTY OLUEHKN.

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeaAUTHOMY pUCKY) — obwuni
06bEM 06s3aTeNbCTB KOHTpareHTa Ha MOMEHT OUEHKW rnepen KomnaHuen (Hanpumep,
CyMMa B/OXeHUn B 6aHKOBCKMe Bkaabl (Aeno3uTbl) M HECHWXXaeMble OCTaTKM Ha

pacyeTHbIX cyeTax, CyMMa BblAaHHOIO 3amMMa).

PD (Probability of Default, BepoaTHOoCTb Aedonta) - BEPOATHOCTb, C KOTOPOWM
KOHTpareHT B TeyeHWe HEeKOTOpPOro Cpoka MOXeT OKasaTbCs B COCTOsiHMM gedonTa,

nopsAoK onpeaeneHnst KOTOPOoK YyCTaHOBMIEH B HACTOSILLEM MPUTOXKEHUN.

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) - [0A8 OT CYMMbl,
NoABEPXEHHON KpeaAUTHOMY PUCKY, KOTopas MOXeT bbiTb noTepsHa B ciydae gedonTta

KOHTpareHTa, NopsiioK onpeaeneHns KOTOpoi YCTaHOBNEH B HAaCTOSILLEM MPUSIOXKEHUN.

CnpaBeanuBasa ctoumMocTb obecueHeHHOro aktmBa (obs3atenbctBa) PV,

onpepensercsa no dopmyne:
PV4ey = PV; — ECL
rae

PV — cTtomMmoCTb akTuBa (obsi3aTenbcTBa), onpeeneHHass B COOTBETCTBUM C METOAOM
oueHkun cornacHo lMNMpasunam CHA 6e3 yueTa KpeaUTHOro pucka.
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3. MeToa y4yeTa KpeaAUTHbIX PUCKOB, MyTeM OLEeHKU CﬂpaBELI,ﬂMBOVI CTOMMOCTUN MO OTHETY

OoueHWHMNKa Nno COCToOAHUKO Ha AaTty, HE paHee BO3HUKHOBEHUA cobbITUS,

obecueHeHunto.

Beayuero K

NMpMeHeHMe oTyeTa oueHLWMnKa ANg uenen onpegeneHns cnpaseasinBomn CTOMMOCTU

C y4yeToM obecLeHeHNs BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX MpunoxeHun 1, a Tak

Xe Ansa npocpovYeHHOon ﬂe6MTOpCKOﬁ 3a40/DKEHHOCTH.

lMopsigok onpeaesneHns BesndmHsl PD.

BeposiTHocTb aedonta (PD) KOHTpareHTa Ha ropusoHTe 1 rog MoryT onpeaenstbes

OAHUM U3 CNeayLWNX crnocoboBs:

1. Mpun HaNMUYUKN Y KOHTPAreHTa CO6CTBEHHOro peMTUHIra OJIHOro M3 KpeauTHbIX

areHTCTB - Ha OCHOBAaHWU NY6AWMYHbIX AOCTYMHbLIX AaHHbIX MO BEPOATHOCTHAM
aedonta (PD) oaHoro m3 MexAayHapoAHblM PEenTUHIoBbIX areHTCcTB - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYHOLWLEro areHTCTBa B COCTaBE €XerogHoro oTyeta C MNpuUMeHeHueMm
COOTBETCTBUS YPOBHEN PEeUTUHroB (B CNy4dYae Hanuumsa y KOHTpareHTa penTuHra
MHOMO PENTUHIOBOrOo areHTCcTBa, BXoadawmx nuMbo B peecTp KpeaAWUTHbIX
PENTUHIOBbLIX areHTCTB, INb60 peecTp huananos U NpeacTaBUTENbCTB NHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, nybnmnkyemblx Ha cante baHka Poccum) no Tabnuue 1.
BbibnpaeTtca HanMmeHblwas BennynHa PD U3 HangeHHbIX.

Tabnuua 1. CooTBETCTBME LKA PENTUHIOB

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

2. NMpn oOTCYyTCTBMU COBCTBEHHOro peuTMHra M HaJIMYUM  BbINYLEHHbIX

o6nuraumm - No oueHKe COOTBETCTBMS YPOBHIO PENTUHIA Yepes3 KPeaUTHbIN Ccnpag
obnmraunn faHHOro KoHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnvraunsam gaHHOW opraHuM3aumm
cpokom 6onee 1 roga n MeHee 3 net. MNpu oTcyTCcTBUM O06AMraumMin CO CPOKOM
MeHee 3 NeT MOXHO MCNoAb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYIOLLEN
CpoOYHOCTU. pn Hanuumm obnuraumim CoO CPOKOM MoraweHust ToNbKoO MeHee 1

roga ansa pacyerta KpeanTHOro cnpsga MoryT ncnosib3oBaTbCs obnuraunm Apyrmnx
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3MUTEHTOB (KakK MMHUMYM 3-X), UMELWNX KaK 6/IM3KME MO CPOKY U JOXOAHOCTH

obnuraunmn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. OnpepensieTcsi, AOXOAHOCTU KAKOro U3 MHAEKCOB MOJSlydeHHas AOXOAHOCTb MO

obnuraunmn Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM NCNONb3yeTCH
CpefHUN KpeauTHbIA cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KpeaUTHbIM
CNP3A0OM YKasaHHbIX HUXEe MHAEKCOB. KpeauTHbIM CnNp3a pacCyMTbiBaeTCs Kak
pasHuua Mexay AOXOAHOCTbK K MoraweHuio obnurauymm Ha CpoK ee
mMoanduumpoBaHHON Awopaunmm n G-curve Ha 3TOT CpoK. B ykasaHHbIX uensx

NCMONb3YITCA cneayolmne MHAEeKChI:
e WNHaekc koprnopaTuBHbIX obnuraunn (1-3 roga, pentuHr = BBB-)
Tukep - RUCBITRBBBY
OnuncaHue nHaekca - http://moex.com/a2197.
ApxunB 3Ha4yeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

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

OnucaHune nHaekca - http://moex.com/a2196
ApxunB 3HayeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAaekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpenenseTcsa, KakoOW YpOBEHb penTWHra WCNosb30BaTb MNpWU OMNpeaesieHun

BEpOATHOCTM AedonTta no cneaywuwen Tabnuue:

1 Cnocob ycpeaHeHus KpeauTHbIX CNpP340B yCTaHaBAMBAETC CaMOCTOATENLHO, MOXeT NCMOMb30BaTbCa Kak
cpenHee apudMeTUUECKOe, Tak U cpeaHeB3BelleHHoe Nno o6beMaM Nnbo 060poTaM TOPros 3HaveHue.
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Moody s

Me)xxayHapoaHasn Uhnekc

wKaJsia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NuamBunayanbHasa MeToaMKa ynpas/fdlowen KOMNaHUA Ha OCHOBaHWMM aHanmsa
AOCTYNHON MHopMauum o HabnwgaemoM ypoBHe aedontoB (PD) u oxuaaeMbix
notepb (LGD) B npownbiXx nepuogax, B TOM 4YMCfie U HA OCHOBAHUU BHYTPEHHUX
CTAaTUCTUYECKMX AaHHbIX, C MPUMEHEHMEM MaTeMaTUYECKUX Modenen.

FnybnHa aHanuM3ampyembiX CTaAaTUCTUYECKUX AAHHbIX COCTaBNseT 3 KaneHAapHbIX
roga Npu Haanymm MHQOpMaUMM 3a yKasaHHbIM nepuos uan 3a nepuog MeHee 3
neT, ecnn peatenbHoCTb (GoHAA OCYLLUECTBSETCS MeHee yKa3aHHOro nepuoaa.
ExxerogHo npou3BoauTCs nepecyeT BeposTHocTen aedonta (PD) n oxunaaembix
notepb npu  6aHKpOTCTBE (LGD) ¢ npepocTtaBneHWeM  AaHHbIX B
CneunanmanpoBaHHbI Aeno3MTapuMii He no3gHee 4YeM 3a Mecslu A0 Hadana

KaneHagapHoro roaa.

MNokasaTtenn PD n LGD npu Hanuunu npusHakoB obecueHeHVs A0 paKTUUYECKOM

NPOCPOUKM.
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Npynna neébutopos/ BeposATHOCTb O)xxupaemblie

KOHTpareHToB aedonTta (PD) notepm (LGD)
[ebutop/KOHTpareHT Y1**
OTHOCUTCSl K PEMTUHIOBOWN
rpynne I Onpepensetcs B
[Nebutop/KoHTpareHT coorsercTaum ¢ n.1 Y2
OTHOCUTCSI K PEATUHIOBOM Mopsiaka
rpynne II onpeneneHus
[ebutop/KOHTpareHT BeNn4mHb! PD. Y3
OTHOCUTCSl K PEMTUHIOBOW
rpynne III
[ebutop/KOHTpareHT X1 Y4

obpasoBaH 6onee 3-x net
Hasaj » yCTaBHbIM Kanutan
6onee 100 TbIC. pyb.
(ogHOBpEMEHHOE
BbIMNOJIHEHME YC/TI0BUIA)

[ebutop/KOHTpareHT X2 Y5
obpasoBaH MeHee 3-X neT
Hasag w/unun yctaBHbIR
Kanutan meHee 100 ThiC.

pyb6.

dusnyeckune nmua n UM, B8 X3 Y6
OTHOLUEHNU KOTOPbIX
OTCYTCTBYET peLleHune cyaa
0 6aHKpOTCTBE U He
YAOBNETBOPSIOLLNE HU
OAHOMY U3 ycnoBumn*

dunsnyeckue nuua mn UM, X4 Y7
yaoBneTBopsiowmne xots 6bl
OAHOMY U3 ycnosuii, *

*YcnoBusa ans q)I/I3VI‘-IeCKVIX nnu U nHanBmnayanbHbIX HpeﬂHpMHMMaTEHEVI:

Hannune cynebHbiXx npeTeH3nin, WUCNOAHUTENbHbIX JINCTOB WAW  WUHOWN
nHdpopMmaumm 06 yKnoHeHun dbusmyeckoro nmua OT onnaTbl 3a40/KEHHOCTEN
WKW HeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;
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e Hanwnuwue VIHCDOpMaLl,MM 06 OTK/IOHEHUU OT ynnaTtbl HANOroBe,
e [paxpaHCTBO, OTNIMYHOE OT pOCCVIﬁCKOI'O;

e Bo3spacT, monoxe 20 n ctapwe 60 ner.

** YkazaHHble B Tabnuue koadpduumeHTbl X1-X5 1 Y1-Y7 Ynpasnstowas
KOMMNaHUS NpeaoCTaBnsioT B CNeumann3npoBaHHblii Aeno3nTapun He nosgHee
AaTbl BCTYrJieHna B cuny Tekywwux MNMpasun CHA, a panee He pexe 1 pasa B

rog.

MNokasaTtenn PD n LGD npu pakTnuyeckom npocpouke.

Mpynna BeposaTtHOCTb | O)kmpaembie O)xnpaembie O)xnpaembie
Aeébutopos/ aedonTta notrepu (LGD) | notepu (LGD) | notepu (LGD)
KOHTpPareHToB (PD) npm npu npu
NpPOCpoYKe OT | NPOCpPOUKE OT npocpouke
10 no 30 gHew | 31 o 90 gHeN CcBbiwe 90
AHeNn
[Oebutop/KoOHTpareH T1x** Z1 F1 Q1
T OTHOCUTCS K
PENTUHIOBOM
rpynne 1
Oebutop/KoHTpareH T2 Z2 F2 Q2
T OTHOCUTCS K
PENTUHIOBOM
rpynne II
[Nebutop/KOHTpareH T3 Z3 F3 Q3
T OTHOCUTCS K
peNTUHIOBOM
rpynne III
[Nebutop/KOHTpareH T4 Z4 F4 Q4
T obpasoBaH 6onee
3-X fleT Hazaa un
YCTaBHbIA KanuTan
6onee 100 TbIC.
py6.
(ooHOBpEeMeHHoe
BbINO/IHEHUE
yCNoBuin)
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[Nebutop/KoHTpareH
T obpasoBaH MeHee
3-X neT Hasaj
W/VNn yCTaBHbIN
kKanuTtan meHee 100
TbIC. pyb.

T5

Z5

F5

Q5

dusnyeckue nmua m
WM, B oTHOLWEHNN
KOTOpbIX
OTCyTCTBYET
pelieHmne cyaa o
6aHKpOTCTBE N HE
yAoBneTsopsowme
HW OQHOMY U3
ycnoBumn*

T6

Z6

F6

Q6

dunsunyeckune nuua u
nn,
yAOBNEeTBOpSOWLNE
XOTs1 6bl OAHOMY U3
ycnosun, *

T7

z7

F7

Q7

*YcnoBust ans GU3MYECKUX U U MHAMBUAYANbHbIX NpeanpuHMMaTenei:

Hanunune cyaebHbiX NpeTeH3ur, WUCNONHUTENbHbLIX JIMCTOB WAWM  WHOWM
nHdopMaumm 06 yKIOHeHUM uU3M4ecKoro nmua OT onnaTbl 3a40/KEHHOCTEN
W HeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

Hannune nHdopmaunm o6 OTKAOHEHUM OT ynnaTbl HANOroB;

paxnaHCTBO, OT/IMYHOE OT POCCUMCKOrO;

BospacT, monoxe 20 u ctapwe 60 ner.

*** YkasaHHble B Tabnuuye koadduumenTol T1-T7,21-27, F1-F7 n Q1-Q7
Ynpasnstowas KoMnaHus npeaocTaBnsatoT B CNeUnanm3npoBaHHbIN
Aeno3nTapui He no3gHee aaTbl BCTYNeHnsa B cuny Tekywmx Mpasun CHA, a
Aanee He pexe 1 pasa B roa.

B cnydae NpunHATUA peEEHNA O NPU3HAHUN d)VIBM‘-IeCKOFO nin ropmnan4deckoro aumua

6aHkpoTOM, 3HadeHns PD u LGD cuuTaloTca paBHbiIMM 1 € AaTbl onybaMKOBaHMSA Takoro

peLueHuns.

BeposiTHocTb aedonta (PD) Ha WHble Cpokn (OTAMYHbIE OT 1 roga) oueHuMBaeTcs

NpoONoOpLMOHaNIbHO CPOKY BEPOSATHOCTU AedonTa Ha ropmsoHTe 1 rog no gopmyne:
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PD. = PD » 2
. = k —
! T

rae,
PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl NoraweHmns/odepTol;
PD - BEpPOATHOCTb AedonTa ammuTteHTa/aebutopa Ha ropmsoHTe 1 roa;

D; — KONMYeCTBO KaneHAapHbIX AHeN A0 noraweHus/odepTol;

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

BenuuunHa PD npuHMMaeTcs paBHOM 1 npu dakTMyeckoin npocpoyke o653aTeNbCTBa

KOHTPareHToM.
MoTepu npu 6aHkpoTcTBe (LGD) onpeaensaioTcs creayowmm o6pasom:
LGD=1-RR,
roe:

RR (recovery rate) — oxunaaembii NPOLEHT BO3BpaTa MO NMPOCPOYEHHbIM BbiMnjaTaM.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

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

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

obsazatenbcts MN® no
A0roBopy

Kpeantopckasi 3a40nXeHHOCTb Mo
BblJaye MHBECTULMOHHbIX MNaeB
nno

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

[aTa BHeCeHus
NMPUXOAHOW 3anucu o
Bbloaye
MHBECTULUMOHHDbIX MNaeB
B peecTp NU® cornacHo
OTYeTy perncrpaTopa

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

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

[aTta BHeceHus
MPUXOA4HOMN 3anuncK o
Bbloaye
MHBECTULMOHHLIX Naes
B peecTp NMNN® npun
obmeHe cornacHo
OTYETY perncrpaTtopa

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

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

[JdaTta Bbinnathbl
(nepeyncneHus no
06MeHy) CyMMbI
OEHEXHOMN
KOMMeHcauum 3a
MHBECTULNOHHbIE Mawu
MN® cornacHo
6aHKOBCKOMN BbIMNCKE

Cnpasepnvmeas CTOMMOCTb
0653aTenbCTB, BKAKOYaeTCcs B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha paty onpegeneHusa CHA. He
AVCKOHTUpYyeTCH.
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C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO
UCNONb30BAHKNSA

KpeanTtopckas 3a00/1KEHHOCTb
nepes areHTamuM Mo  Bblgade,
noralueHunto n obmeHy

MHBECTULMOHHBLIX naes NMNO®

e [laTa ocyuwecTBieHus
onepauunn eblgaum n (nnun)
rnoraweHus naes B peecTpe
MHBECTULIMOHHbLIX naes MU
rno 3asBKe areHTa

JaTta nepeuuncneHums
CYMMbI
CKuaok/HanbaBok
areHty us NMNoO
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/IXEHHOCTb MO
BblMJiaTe [0X0A0B nanwmkam
(npaBa BNaaenbLeB
WHBECTULMNOHHbIX Maes)

e [aTa BO3HUKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
aoxoaa (B TOM 4ucne paaTa
yKasaHHas B coobweHnn o

BbiMJiaTe Aoxoaa no
MHBECTULUMNOHHbBIM NasaM B
COOTBETCTBUMN C

nHdpopmaumen HKO AO HP[
unm  oduumanbHbIM CaNTOM
(opmnumanbHbIM MMNCbMOM)
ynpasnsoLwWen KOMnaHmn)

[aTa MCMOJIHEHMSA
ob6s3aTenbCcTB
ynpasnsioLwen
KOMMaHuewn,
noATBEPXAEHHOWN
6aHKOBCKOWM BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsioLLen
komnaHun A.Y. TINO
/oTueTtom 6pokepa MNO
daTta NMKBUAauUumn
ynpasnsoLwen
KOMMNaHuu, cornacHo
Bbinncke wu3 EMPKOJI
(nnn BbIMUCKN u3

COOTBETCTBYHOLLENO
YNOHOMO4YEHHOro
opraHa WHOCTpaHHOro
rocyaapcraa)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa No/yyYeHUs AEeHEXHbIX [aTta Bo3BpaTa CyMMbl

nepea ynpasnsiloWeEN KOMMNaHUEN, CPEeACTB OT ynpasisiiolen 3a40/1KEHHOCTU

BO3HMKLIASA B pesynbTaTe KOMMaHWU COornacHo ynpasnswoLien

MCNO/Ib30BaHUS ynpasnsoLen 6aHKOBCKOM BbINUCKE KOMMNaHWUKW cornacHo

KOMMaHuen CcOb6CTBEHHbIX 6aHKOBCKOMN BbINUCKE

OEHEeXHbIX cpeacTB A8 BbinaThl

JEeHEeXHoM KoMneHcauuun

Bragenbuam MHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unan)

obMeHe WHBECTULIMOHHbLIX Maes
nno
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C1 1 AHOOPMAULUKA ANA BHYTPEHHEIO

UCNONb30BAHKNSA

Kpeautopckas 3aA0/1XXEHHOCTb MO
ynnarte Hasnoros 7 Apyrux
obs3aTeNnbHbIX nnatexen n3
nmyuectea NMNNoO

Ana HO®J1 - paTta BbinnaThl
Aoxoaa, Kotopbln obnaraercs
HO®N

[ns ocTanbHbIX HANOroB 1
obg3aTenbHbIX NaaTtexen -
AaTa BO3HUKHOBEHUS
obg3aTenbCcTBa NO BbiNaaTe
Hanora un (nnn)
obs13aTenbHOro niartexa,
COrNacHO HOPMaTUBHbIM
npaBoBbIM akTaM Poccuinckoi
depepaunn n (nnu)
A0orosopy

[JaTta nepeuncneHus
CYMMbl Hasoros
(obsi3aTeNbHbIX
nnaTtexemn) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbINMNCKE

Kpeantopckas 3a40/1KEHHOCTb MO
Jorosopam apeHibl, Koraa
apeHgaTtopoM gendetca MNNO

[JaTa BO3HWUKHOBEHUS
0653aHHOCTM corflacHo
yCnoBusiM Aorosopa

[ata, onpegenennsa CHA
NMNo, B cnyvae, ecnu
obsi3aTenbCcTBa N0 AOroBOpY
MOryT 6bITb HAAEXHO
onpeaeneHbl Ha Takyk aarty

[laTta nepeuuncnenms

CYMMbI C paC4yeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINUCKE

KpeauTtopckass 3aA0/KEHHOCTb MO
coenkaMm  KynauM - npoaaxku
aktmeos [lNO® (3a wuckn4veHnem
CAENOK KYMAU-NPOAAXW LEHHbIX
6ymar) n nepepaya aktmeoB [MNO® B
apeHay

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

Jata BO3HUKHOBEHMUSA
obsazaTenbcTBa no
cAenKe cornacHo
yCNnoBusIM Aorosopa

KpeauTtopckas 3af0nXeHHOCTb Mo
BO3HarpaxxaeHusM yrnpasnsoLen
KOMMNaHuKn, cneunanmsnpoBaHHOMY
Aeno3ntapuio, ayANTOPCKOM
opraHusauum, oueHLWUKY (To/IbKO

A5 UNo/3rnne), nvuy,
OCYLLECTB/ISOLEMY BeaeHue
peecTpa Blagenbues

MHBECTULMOHHbLIX naeB [NO, a
Takxxe obs3aTenbcTBaM Mo onsarte

[aTa nonyyeHns fOKyMeHTa,
noaTeepXAaarLLero
BbINOJIHEHME paboT
(okasaHusa ycnyr) MN® no
COOTBETCTBYOLWMM A0rOBOpaM
WKW B COOTBETCTBUMU C
npasunamu A4y NM1Mo

[aTa, Ha KoTopyto
KpeauTopckas
3a40/DKEHHOCTb MOXeT 6bITb

[aTa nepeuncneHuns
CYMMbI
BO3Harpa>aeHum um
pacxoAoB C pacyeTHOro
cyeTta MU cornacHo
6aHKOBCKOW BbINMUCKe

CnpaBeanuBas CTOMMOCTb
ob6a3aTenbCcTB no BbiMnaTe
BO3Harpa)aeHui " pacxonos,

CBSA3aHHbLIX C  AOBEPUTENbHbIM
ynpasreHunem, npusHaeTcs B
CyMMe, He npesblwatoLen
npeaenbHO AOMNYCTUMbIA  pasMmep
BO3Harpa>aeHui Ha narty
NMPpU3HaHWA B  COOTBETCTBUM C

Mpasunamn Y MNO, a Tak Xxe B
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NpoYmnx
OCYLLECTB/ISIEMbIX

pacxo/os,
3a cyer

HaAEXHO onpeaenieHa B
COOTBETCTBUUN C yCnoBuamMu

npesblatoLLen
peseps Ha

CyMMe, He
CHOPMMNPOBAHHbIN

nmywectea MNMN® B CooTBETCTBUU C aorosopa npuU3HaHus COOTBETCTBYHOLErO
TpeboBaHMAMU AeNCTByloLWero BO3HarpaxaeHus (B cnydae
3aKOHO4ATeNbCTBA dbopMMpOBaHNSA TaKOro pesepsa)
e Hanwuumne nopsaaka B naTy nosHoro Cnpaseanusas CTOMMOCTb
onpeaeneHus pesepsa u MCMNoSb30BaHMA obs3aTenbCTB, BKJ/ItOHaeTCH B
YCNOBUSA ero oTpaxeHus B pe3sepBa Ha Bbl1aTy pacuet CYA B cyMmMme,
obsi3aTenbCcTBax B BO3HarpaxaeHus onpeneneHHon B COOTBETCTBUM C
COOTBETCTBUMU C HACTOALLMMM Mo okoH4YaHUM MpunoxeHunem 2
Peseps Ha BLINAATY MpaBwunamu onpeaeneHns OTYETHOro roga nocne
CYA Mo BOCCTaHOBJIEHUA
BO3HarpaxaeHus
HEeMcnosib30BaHHOro
pesepBa B
COOTBETCTBUMU C
HacToALWMMU
MpaBunamm

onpeaeneHns CHA MNMNoO
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

Mpunoxxexnue 8
AeHeXXHble cpeaAcCTBa Ha cyeTax, B TOM yucne

Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl aktTnsBoB

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

Kputepun
npyu3HaHus

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

Kpnrepun
npexkpaujeHus
npu3HaHus

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

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

e [aTta nukBmpgaumm 6aHKa cornacHo WHdQoOpMauun, pacKpbITOA B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM Yucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeAcTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASALWYO
komnaHuo .Y. TN® onpenensetca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. MNMNO.
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

MpunoxxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax No Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl akTuBoB

JeHexHble cpeficTBa Ha cyeTax Mo Aeno3uTaM B KpeaAUTHbIX
opraHusaumsax (ganee - AeHeXXHble CpeAcTBa BO BK1aAax)

Kputepun
npyu3sHaHus

[laTa 3auyMcneHMs [OeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUWIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWs O BbiNjaTe BkAada WU
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUM AOroBopa.

Kputepun
npekpawjeHns
npyusHaHus

[Jata wucnonHeHns KpeauTHOW opraHusaumen obssatenbcTs Mo
BO3BpaTy Bkaaga (Bo3BpaT Ha cuyeT MNO® pgeHexHbiX cpeacTts Mo
aorosopy 6aHKOBCKOIro Bkfnaga);

[Jata nepeyctynku npasa TpeboBaHus O BbinJate Bkaaga w
Ha4YUCAEHHbIX NpoLEeHTax Ha OCHOBaHMW AOroBOpa;

[ata peweHna banka Poccun 06 oT3biBE NnueH3nn 6aHka (AeHexXHble
cpeactBa  BO  BKAagax nepexoast B craTtyc  aebuTtopckon
3a[0J1DKEHHOCTW);

JaTta nukeugaumu 6aHKa cornacHo MWHQopMauun, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeYeHue
MaKCMMasnbHOro CpoKa, NpelyCMOTPEHHOMO AOFOBOPOM, ONpEeAENseTcs:

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKaje, YBE/IMYEHHOW Ha
CYMMY MpOLEHTOB, pacCYMTaHHbIX Ha AaaTty onpegeneHns CHYA no
CTaBke, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1laAa « A0 BocTpeboBaHusa»;

B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKaje, yBeIWYEHHOM Ha
CYMMY MPpOLEHTOB, pacCYUTaHHbIX Ha AaTy onpeaenexHua CHA no
CTaBKe, MpeayCMOTPEHHOM AOroBOPOM ANS YAEpXaHUs AeHEeXHbIX
cpeactB  BO  BKJIaAe B TeUYEHMEe  MaKCUMMaJIbHOro  CpoKa,
npeaycMOTPEHHOr0 AOr0BOPOM, €C/IM CPOK rnoraweHus Bkjaaa He
6onee 1 (OamH) ropa M crtaBka NO AOroBOpy COOTBETCTBYeT
PbIHOYHOW Ha paTy onpegeneHns CYA B COOTBETCTBMWU C
MNpunoxeHnem 5.

B CYMMe, onpefefieHHOW C WCNoJSib30BaHMEM MeToAda NpuBeAeHHOM
CTOMMOCTM 6yaylunMX AeHeXHbIX MOTOKOB Ha BeCb CPOK Bkiaja
(OpunoxeHne 5) B wUHbIX cny4dasax. [lpyn 3TOM cnpaseanmeas
CTOMMOCTb Ha aaTy onpegeneHnsa CHA He MoxeT 6bITb HUXE CYMMBbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBum pactopxeHus
porosopa 6aHKOBCKOro BKfaAa Ha AaTy OLEHKMW.

B cnyyae BHeCeHMA W3MEHEHWS B YC/0BMA oOMpeaesieHns Cpoka
JIOrOBOpa MaKCUMasbHbIi CpPOK ONpeaenseTtca B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM BK/lada AENCTBYIOLWNM Ha AaTy onpeaeneHus CYA
NpUYEM HaKoMJeHne CpoKa BKIaZa He MPoONCXoauT.
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C1 1 NHOOPMALUKA ANA BHYTPEHHETO
UCNONIb30BAHUA

CnpaBeanuBasl CTOMMOCTb J[EHEXHbIX CPeACTB  BO  BK/lajax
onpepensieTcd B  COOTBETCTBUM C  METOAOM  KOPPEKTUPOBKMU
cnpaBea/IMBON  CTOMMOCTM NpPU  BO3HUKHOBEHUM CO6bITUSA,
BeayLwero k obecueHenmto (MpunoxeHue 6)

CnpaBeanueas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKaje
npusHaeTca pasHor 0 (Honb) ¢ patbl peweHus baHka Poccuun 06
0T3biBe NuueH3nn 6aHKa, B KOTOPOM pa3MeLleH BK/aa.
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyu3sHaHus

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

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBasowen
komMnanun A.Y. TNO B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbINWUCKOM MO CUYETY AENO;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaTt YUYeTy Ha cyeTax
Aeno (3a WCKIKYEHUEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarun MU®, onpegeneHHonm B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

0.Y. NMNO® npoaonkaeT coXxpaHATb 3a CO60M 3HAUUTENBHYO YacTb BCEX

PUCKOB U BbIrO4, CBAA3AHHLIX C BNaZeHMEeM NnepefaHHbIMU Mo caesnike

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

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

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

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

CnpasegnmBas
CTOMMOCTbH

Cnpasennumeasi CTOMMOCTb LEeHHOM 6YMaFVI - U€Ha onpeaeneHHaa C
MOMOLLbIO MoAenew, yKa3saHHbIX B [1puioxeHuu 3.
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C1 1 NHOOPMALUKA ANA BHYTPEHHETO
UCNONIb30BAHUA

CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoii 0 (Honb), B cCny4yae MOMHOro noraweHuss 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 onybaMKoBaHUA peleHuss O NMPU3HAHUM  SMUTEHTA
6aHKpoOTOM - C pgaTtel oduumanbHOro onybnamkoBaHMs TaKoro
coobuieHus;

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

CnpaseanuBas CromMMmoCcTb obnuraumii  nNpu  BO3HUKHOBEHWUMU
NpuU3HakoB obecueHeHns n OTCYTCTBUM LIEH NEePBOro YPOBHS Ha AaTty
onpegeneHnsa CYA paccuuTbiBaeTcs Mo OAHOMY W3  MeTOAOB
KOPPEKTUPOBKM  CMNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunn 6.
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

MpunoxxeHue 11

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl akTuBOoB

OebuTtopckas 3a40MKEHHOCTb MO NMPOLIEHTHOMY (KYNOHHOMY)
[0oX04y Mo AO/roBbIM LEeHHbIM 6yMaram;

[NebuTtopckas 3a401KEHHOCTb MO YAaCTMYHOMY/MOMHOMY MOralleHUIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NMpU3HaHNs

Ona pebuTopcKOM  3af0/IHKEHHOCTU MO  MNPOLEHTHOMY
(KynoHHoMy) aoxoay No AONrOBbIM LeHHbIM 6yMmaram - aaTta
HaCTyn/eHMsa Hayana cpoka UCMNosIHeHWUsI 06a3aTenbCTBa No BbinaaTe
KYNOHHOro pgoxoja (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

Ona pebutopckKkoi 3af0/HKEHHOCTU NO YaCTUYHOMY/MNOMTHOMY
noraweHU >SMUTEHTOM OCHOBHOINoO fAoJsira No A[OoJIF0BbIM
HeHHbIM 6yMaraMm - gaTta 4YacTMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLIEeHNs O BbIMyCKe.

Kpnrepun
npekpauwjeHns
npu3HaHus

JdaTta wuncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpaBsowen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

Jata nukBuaaumm sMUTEHTa, cCornacHo Bbinucke m3 EMPKOJT (nnm
BbIMUCKM N3  COOTBETCTBYMLIEr0  YMOJIHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeasiMBoli CTOMMOCTU Ae6UTOPCKON 3af0/1KEHHOCTU NO
npoueHTHOMY (KYNOHHOMY) AOXO0AY MO AOArOBbIM LEHHbIM 6yMaram
onpepensieTca B cneaylowem nopsake:

a) B pasMmepe, onpenesieHHOM Ha AaTy HaCTYMNJIEHUS CPOKa MCMOSTHEHNS

COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEeHHOMW 6yMmaru, u
MCXOAS M3 KOMMYecTBa LUEeHHbIX 6yMar Ha JaTty HacTynjieHus

YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HacTynneHus Haubonee

paHHeln n3 gat:

e (HaKTNYECKOro UCMNOJSIHEHNSA IMUTEHTOM 0653aTeNbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MUCMonHeHUS o0b6s3aTenbCTBa poccMinckmm ammnteHTom, 10 (JecaTb)
pabounx AHen C JdaTbl HACTYM/JeHUS CpoKa MWCMNOSHEeHUS
o6s3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

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

b) 0 (Honb) - c Hanbonee paHHen M3 gaT, yKasaHHOM B nr.a.
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C1 1 NHOOPMALUKA ANA BHYTPEHHETO
UCNONIb30BAHUA

OueHka crnpaBeaiMBolii CTOMMOCTU Ae6UTOPCKOM 3a40/1XKEHHOCTH No
YacCTUYHOMY/MNOJIHOMY NOralleH1UI0 SMUTEHTOM OCHOBHOIO AoJira
no AONIrOBbIM LileHHbIM ByMaraM onpeaensercs B CleAyoleM nopsake:
a) B pasMepe, onpeAeneHHOM Ha AaTy HACTYNAeHUs CpoKa UCMOSIHEHUS

COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/O0BUAMU

BblMyCKa LeHHOM 6yMarun, n nucxoas n3s Koanvecrtsa LeHHbIX bymar Ha

[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKasaHHOW AaTbl A0

HacTynneHus Hanbonee paHHen n3 aaT:

e (haKTUYECKOro NUCMOSIHEHNS SMUTEHTOM 06A3aTeNbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUS CPoKa
ncnosiHeHUs obszaTenbCcTBa POCCUNCKMM SMUTEHTOM, 10 (gecsTb)
pabounx pOHEN C p[aTbl HACTYMJIEHUS CpOKa MCMOJIHEHUS
oba3aTenbCcTBa MHOCTP@HHbLIM SMUTEHTOM;

e 0nyb6snKoOBaHMS B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU WU
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  aKTaMu  Poccuiickorl
depepauun cBefeHUr O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHoOro o6a3aTenbCTBa;

b) 0 (Honb) - c Hamnbonee paHHeN M3 AaT, YKasaHHOM B nn.a.

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOM  3a40/1KEHHOCTMU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MoralleHunto
3MUTEHTOM OCHOBHOro jonra Mo AOArosbiIM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLWIEHMN IMUTEHTa (nua, ob6a3aHHOro
no ueHHon 6ymare) - ¢ patbl opuLMANbLHOrO ONyH6AMKOBAHUS TaKoro
coobuieHuns.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHWlo, B  COOTBETCTBMM C
MNpuaoxeHunem 6.
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

Mpuno)xeHune 12

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

Buabl aktTnsBoB

Nebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOA4Y MO AEHEXHbIM
CpeACcTBaM Ha cyeTax ynpasnastwouwen komnanum 4.Y. NMNO

Kpnrepun
npusHaHus

[aTa Hauyana oba3aTenbCTBa COracHoO yC/I0BUSAM AOrOoBOpa/cornatleHns
O TpPOLEHTHOM Aoxo4e MO JAEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

Kputepun
npexkpawjeHus
npu3HaHusi

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

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

e [laTa peweHua baHka Poccmm 06 oT3biBE AMueH3nm HaHka,
(BeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebutopckon
3a[0J1KEHHOCTW);

e [aTa nuksuaaumu 6aHKa cornacHo MWHQOpMauuu, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmngaumm 6aHka).

CnpasegnmnBas
CTOMMOCTbH

Cnpaseanusas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU rno
MPOLEHTHOMY  AOX04y MO [AEeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawwen komnanmn A.Y. TMNO onpegensieTca B CyMMe
HaYMCNIEeHHbIX COrflacHO YCNOBUSAM A0roBopa/cornalleHms npoLeHToB Ha
CYMMY HECHM)Xaemoro ocratka - B C/ly4ae, eCnm yCl0BMUS Ha4YUCAeHus
MPOLEHTOB MO3BOJIAIOT paccymTaTb UX pa3Mep Ha AaTty onpeaesieHus
CHA.

HAara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNIo

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

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

62




C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

Mpuno)xxexnune 13

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

Buabl aktTnsBoB

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

Kputepun
npu3HaHusi

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

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

- B OTCYTCTBMMN MHPopMaummn ns HKO AO HPL, odunumanbHbIX CanTos
SMUTEHTA UeHHbIX 6ymar, MHdopMauuoHHON cucTembl "Bnymbepr"
(Bloomberg) - gaTta 3a4MCneHust AEHEXHbIX CPEeACTB Ha paCUYETHbIN
CYET, OTKpPbITbIN ynpasnsoowen komnanmn 4.Y. MNoO.

e [lpn oTCcyTCTBMM MHDOPMALMK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha PaCUYETHbIA CYET ynpaBnstolWen KoMnaHum
4.Y. MO (B ToM yncne Ha cyeT 6pokepa MND).

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO
BblNf1aTe AMBMAEHAOB NO akuMaM, 4OX04a MO AeNO3UTapHbIM
pacrnuckaMm onpegensieTcd mMcxons ms:

e KOMIMYECTBa aKuuin/peno3mTapHbIX PacrnmcoK, Y4YTEeHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpenensdlTca nuua, uMmerliune
npaBo Ha nojayyeHne AMBUAEHAOB U

e ob6bsBNeHHOro pasMepa auBumaeHaa (Aoxopa), Npuxoasawerocss Ha
OAHY LEeHHYI byMary cooTBeTCTBYHOLWEN KaTeropmu (tuna).

Hdarta 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHnro

CnpaBeanuBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU MO BbinjaaTe

AVBUAEHOOB MO  akumaMm, Jgoxoda Mo Aeno3uMTapHbIM - pacnmuckam

npusHaetcsa pasHoi 0 (Honb):

e B C/lyyae eCcnuM J[eHexHble cpeacTBa He MNOCTYynuaM Ha cyeT,
OTKpbITbIV ynpasnstowen komnanmu [.Y. MN® - c gaTel, cneaywowen
3a 25 (dsaguaTtb naTb) paboyMM AHEM CO AHS, MO COCTOSIHMIO Ha
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C1 1 NHOOPMALUKA ANA BHYTPEHHETO
UCNONIb30BAHUA

KOTOpbIA ONpeaenswTcsa nvua, MMeKLWMe MpaBo Ha MoJlyyeHue
OVBUAEHOOB;

e B Ccnyvyae oduumanbHoro onybnnkoBaHus coobweHunst o 6aHKkpoTCcTBE
B OTHOLWIEHWM 3MUTEHTA (Nnua, obsi3aHHOro No ueHHom bymare) - ¢
AaTbl opuumnanbHoro onybnmkoBaHus Takoro coobuieHus.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHMUS

MHbIX CcO6bITUI, npuBOASAWMX K obecueHeHuo, B COOTBETCTBMU C

MpuaoxeHnem 6.
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

MpunoixxeHune 14

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

Buabl aktTnsBoB

[eHexHble cpeacTBa, HaxoasLwWwmecs y npodeccuoHanbHbIX YYaCTHUKOB
pbiHKa LEeHHbIX 6yMar (nanee — 6pokep)

Kpunrepun [aTa 3auncneHms ageHexHbIX CpeaCTB Ha crneuuanbHbii 6poKepCcKuit
NpuU3HaHNsA cyeT Ha OcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepoMm o0653aTenbCTB NO MNepeyucsieHunto
npekpawjeHns OEHEXHbIX CpeACTB C cneumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyein aebutopckon
3a40/KEHHOCTHN);
e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTon B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBunaaummn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenusa obssatenbcts. C
npuBoAgsNe K | yKa3aHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CrnpaBeanvBOM
obecyeHeHNo ctoumocTm (MpunoxeHune 6)
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C1 | AHOOPMAUKNA ONSA BHYTPEHHETO
UCNONb30BAHKNSA

Mpuno)xxexHune 15

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OME€HHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LLIeHHbIX 6yMmar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIlDUEHUA AoroBopa no NoKynke/npopaae LeHHbIX 6ymar)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/KEHHOCTb MO CAesikaM C UeHHbIMM 6ymaramum, 3akiO4YeHHbIM Ha
ycnosuax T+

Kputepun
npyu3HaHus

- [JaTta 3aknw4deHus pgoroeopa no npuobpeteHnto (peanusaumn)
LLeHHbIX byMar;

- [aTa HanpaB/ieHMsS NOATBEPXAEHWMS Ha y4dyacTue B KOpPMNopaTUBHOM
aencremn (akuenTt odepTbl) B c/yyae, ecin YCnoBUSA WUCMOSHEHUS
odepThl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNS 0depThl.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymaru
noaATBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramMn, 3ak/lO4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3smepe
pasHuubl Mexay BblpaXeHHOW B pybnsx cnpaseasiMBoM CTOMMOCTbIO
LeHHbIX byMar, SBAAOWNXCA NpeaMeTOM CAENKU, U CYMMOWN CAENKWN B
BaNtoTe CAENKW, NpUBEAEHHON K pyb/ito No TeKyLweMy KypcCy BaatoThl.

Mpun onpeaeneHun cnpaBeannBOM CTOMMOCTU 3a40/HKEHHOCTU MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanMBas CTOUMOCTb 06mMraumn, SBASIOLWMXCA NPeAMETOM CAENKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl Nepexosa npaB CO6CTBEHHOCTU Ha
LeHHble BbyMmaru, exegHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYMOHHOrO [0X0Aa, OMNpefeneHHOro Ha AaTy pacyeta MNo caesnke B
COOTBETCTBUM C YC/NOBUSAMU CAENKW WM NpaBuiaMu oOpraHmsaTtopa
TOpPros.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTens/ B COCTaBe
obszatenbctB  (KpeauTopckas 3a[0J1KEHHOCTb) y npoaaBsua,
oTpuuUaTENbHOM pa3HULbl - B
coctaBe obs3aTenbCcTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npoaasLa.

Hdara 7]
cobbiTHs,
npmBogswne K
obecyeHeHUIo

Cnpasegnusas CTOUMOCTb KOoppeKTupyeTcs B cnydae
BO3HWKHOBEHUS cobbiTun, npuMBOASALLNX K obecueHeHuto, B
COOTBETCTBUU C [punoxeHmem 6.
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UCNONb30BAHKNSA

Mpuno)xeHune 16

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

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

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

s CTOMMOCTb

Buabi 3a40/KEHHOCTb NO CAeNlKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha ycrioBusx T+
aKkTnBoB/0653

aresibCTB

Kputepun [aTa 3akitoueHms goroeopa Mo MokKynke/npoaa)e BantoThl.
npu3HaHus

Kpnrepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasItOTy Ha OCHOBAHWMW BbIMUCKMU
fpeKpaujeHns1 | Co cYeTa OTKPbITOro Ha ynpasnstowyto komnaHuio .Y. NM®/6pokepckoro
npu3HaHusi oT4yeTa.

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

3aKJIIDYEHHbIM Ha yCNoBuAX T+ onpeaenserTcs B pa3Mepe pasHuLbl Mexay
TeKyLleln cnpaBeaiMBON CTOMMOCTbIO BaJltloTbl, pacCUMTaHHOW B pybnsix B
COOTBETCTBMM C HacTtodwmMmm [lpasunamm onpegeneHuna CYA, wu
CTOMMOCTbIO BanTbl B pybnax, 3aduKCMpoBaHHOM B [AOroBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae NonoXuUTeNbHOW pa3Huubl, CAeflka NpuU3HaeTcs B COCTaBe
akTneoB (anebutopckas 3a40/DKEHHOCTb) Y MokynaTtens/ B cocTase

obszaTenbCcTB  (KpeauTopckas 3a[0J/1KEHHOCTb) y npogasua,
OTpMLlaTeﬂbHOVI pa3HuUbl - B
cocTaBse o0b6a3aTenbCTB (kpeauTopckas 3a40/1)KEHHOCTb) y

nokynaTensi/B cocTtaBe akTuBoB (AebuTopckass 3a[0/1KEHHOCTb) Y
npoaasua.

HAara 7]
cobbIiTHsA,
npuBogswmne
K
obecyeHeHHUIo

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crydae BO3HWKHOBEHWUS
CcobbITU, NpUBOAALLNX K 0becLueHeHnto, B COOTBETCTBMM C [1puAoXKeEHNEM
6.
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UCNONb30BAHKNSA

MpunoxxeHue 17

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe COBEpLUEHUS
caenok ¢ nmywectsom MN®, no KoTopbiM HAcTynuaa Hanbosnee paHHNANA
JaTa pacyeTosB;

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

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

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOW oOpraHusaumen, OLEHLUMKOM, Cneunann3npoBaHHbIM
heno3ntapueM, permctpaTtopoM, ykasaHHbIM1 B npasuniax Y MNMNo;

e [lebntopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, nowsiMHam B
6104XeTbl BCEX YPOBHEN;

e [ebutopckass 3a40/HKEHHOCTb MO BO3MELLEHWUID CYMMbl HAsoroB w3
6roaxeta PO.

Kpuntepun e Ons pebuTOpCcKOM 3a[0/HKEHHOCTM MO BO3MELWEHWID CYMMbI
npyusHaHus HanoroB u3 6omxera P® - pata npuHatma HOAC no pabotam u
ycnyram K BblYyeTy;
e [lna ocCTanbHbIX BWMAOB AaKTUMBOB - JaTa nepefaynm aKTUBOB
(BeHeXxHbIX cpeacTts) Uy, B OTHOWEHMM KOTOPOro BO3HWKAaET
Aebutopckas 3a40/1KEHHOCTb.
Kputepun e OAna [ebUTOpPCKOW 3af0/IKEHHOCTU MO BO3MELWEeHWID CYMMbI
npeKkpaweHus Hanoros u3 6loa)xeTa P® - gata ucnosiHeHns obs3aTenbCTBa nepes
npu3HaHusi MA® cornacHo HanorosoMy koaekcy P®;
e [lna ocTasibHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- JaTta nukBuaaunm 3aeMuimkKa, cornacHo sbinmcke ns EMrPKOJI.
CnpasegnuBa | Cnpaseanvsass CTOMMOCTb  npoden  AebUTOpPCKOM  3a40/IKEHHOCTH

s CTOMMOCTb

onpepenseTcs:
e B CyMMe OCTaTKa 3aZl0JDKEHHOCTM Ha aaTy onpepeneHns CHA:

- ecnum AOroBOpPOM npeaycMoTpeHo nosiHoe noraweHue
3a[10JKEHHOCTM B TeYeHue O4HOro roga ¢ MOMeHTa ee Npu3HaHusa 4o
HaCTynJIeHns CpoKa noraweHus;

- A9 aBaHCOB, BblAAHHbIX 3a cyeT nmywecrtsa NNO®, ecnn 1orosopom
rnpeaycMOTpPEHO MOSIHOE roraweHue 3a40/HKEHHOCTU B TedeHue 1
roga C MOMEHTa nMpu3HaHUA [0 WCTeYeHUs Cpoka MOoJSIHOro
rnoraweHus;

- Ana nebutopcKon 3aA40/IKEHHOCTM MO Hanoram, cbopam, nMowsiMHam
B 6104XeTbl BCEX YPOBHEMN;

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrnpaBasoWweNn KoMNaHun nepeg
MN®, He3aBUCMMO OT OCHOBAHUI €e NPU3HaHUS;

- oNa AebuTopcKoi 3af0/IKEHHOCTU, BO3HUKLIENH MO [OroBopaM C
ayANTOPCKOM oOpraHm3aumen, OUEHLUMKOM, cheunannsmpoBaHHbIM
Aeno3nTapueM, permcTtpatopoMm, ykasaHHbIMKM B npasunax a4y NMIo;

- 0N AebUTOPCKOM 3a40/HKEHHOCTM MO BO3MELLEHNIO CYMMbl HaNoOros
n3 6ogxxeta PO.

e B CyMMe, onpefeneHHOW C MCNosb30OBaHMEM MeToda NpuBeaeHHOM

CcToMMOCTM byayuwimx AeHexHbiX noTokos ([IpunoxeHue 5) B WUHbIX

cnydasx.
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e CnpaBepgauBas CTOMMOCTb Npoyen 4ebnTtopckoi nprusHaeTcs pasHoi 0
(Honb), B cny4dae oduumanbHoro onybsMKoBaHMs coobleHnss o
6aHKpOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTbl opuUMANbHOro
onyb6/iMkoBaHUsS TakKoro coobLeHuns.

e Cnpaseanmeas CTOMMOCTb KOPPEKTUPYETCSA B Clly4yae BO3HUKHOBEHUS
MHbIX CO6bITMI, MpuBOASWMX K obecueHeHWo, B COOTBETCTBUU C
Mpunoxenunem 6.
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Mpuno)xeHune 18

HepaBvm>xnMmoe nMmyLecTeso

HenBu>XxXmnmoe MMyLLLECTBO

[aTta BK/IOYEHUST HeaBUMXMMOro umywecrsa NMN® - Hambonee paHHsAS
u3 aat:

JaTa npuema-nepenayv, MNOATBEPXAEHHAs  aKToOM  npuema
nepeaauu;
fAaTa rocyiapCTBEHHOW perncrpaumm nepexoaa npasa

COBCTBEHHOCTU Ha HeaBMXMMoe MMYLLECTBO Bnagenbuam
MHBECTUUMOHHLIX naes NMU®, noaTeepxaeHHas Bbinuckon ns EFPH.

HaTta nepenaumu HeABMXUMOIro nMyLLecTBa HOBOMY
npaBoobnagaTtento - Hanbonee paHHSAS M3 AaT:

- jJgata npueMa-nepegauvum, MOATBEPXAEHHAs aKTOM MpueMa
nepenauu;

- p[aTa rocydapCTBEHHOW  peructpaunmmM nepexoga npasa
CcobCTBEHHOCTH Ha HeABMXUMOE MMYLLECTBO HOBOMY
npasoobnapartento;

JaTta npekpaweHus npaBa COBCTBEHHOCTM B  CBS3UM C
rocyaapCTBEHHOM  perucrtpauven  NMKBMAAUMM  HEABUXKMMOIro
MMYLLECTBA, NOATBEPXAEHHas OOKYMEHTOM, BblAAaHHbIM
PErNMCTPUPYIOLWLMM OPraHOM C OTMETKOM O perucrpaumMoHHOM
OENCTBUN.

CnpaBeanueas CTOMMOCTb 0Ob6bekTa HeABMXUMOCTW OnpeaensaeTcs
OLEHLMKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHMAM
3aKOHoAaTeNbCTBa.

MNpn oueHke cnpaBeannBOM CTOMMOCTM Ob6BbekTa HeaBUMXUMOCTH,
Haxoasweroca B onepauuoHHOW apeHae, no kotopon MNO gasnsetca
apeHpogaTeneMm, YCnOBUSA apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaxXKeHbl  OLUEHWMKOM B  oueHKke ob6bekTa  HeaABWUXUMOCTH,
cocTassistowero aktusbl NMNO.

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTM NPU3HAETCS paBHOM
0 (Honb):

B Cny4dae cobbiTMs npuBOASWEro K MNPU3HAHUK HEOBUXUMOro
MMYLWECTBA HEMNpUrogHbIM ANs AasibHENLWEro MCnonb30BaHUS Mo
LeneBoMy HasHa4yeHuto - C Aatbl noay4vyeHms oduuManbHOro
OOKYMeHTa 0 TakoM dakTe;

B C/Ny4yae nepejayn nNo aKkTy nNpueMa-nepenaym HenBuXKUMOro
MMYyLLECTBa MeXAay CTOPOHaMu rno A0OroBOpy U He NpeaoCcTaBNEHUN B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMUCAHWUS TakKoro akTa
npuvema-nepenaym BbiNnuckn wu3 EMPH, noarteBepxaatowen party
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABMXMMOE MWMYLLECTBO
BnagenbuaM UMHBECTULUMOHHLIX naes MANO.
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Mpuno)xxexHune 19

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl akTuBoB

MpaBa apeHabl Ha HEABMXXMMOE UMYLLECTBO (MOMYUYEHHbIE)

Kputepun
npusHaHns e C pgaTtbl Nnepenayn obbekTa HEABUXXMMOCTU B apeHAy Mo akTy npuveMa-
nepegauyu;
e C paTbl yCTYNKn npaea apeHabl obbeKkTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaijenmsn * 10 bakTy NoanucaHus akTa Bo3BpaTta MMYLLECTBA apeHAoAaTeNo;
npmM3HaHus o T[lepepava MNMN® npas n 06sA3aTenbCTB N0 AOFOBOPY TPETbEMY NMUY;
e [lpoyero npekpaweHnsa npaB M o0b6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM MM AOrOBOPOM.
CnpaBsegsimBa | CnipaseanuBas CTOMMOCTb MpasB MO AOroBOpYy OMepauMoOHHOW apeHabl,

A CTONMMOCTb

apeHaaTopoM no kotopoMmy aensaetcs MU, npusHaetcsa pasHon 0 (Honb).
B cnydyae Hann4yuma 060CcHOBaHHOIo noaATBEPXAEHUA cnpaBegnneas
CTOMMOCTb MpaB Mo AOroBopy OnepauMoHHON apeHAabl onpeaensieTcs Ha
OCHOBaHMW OTYETa OueHwWMuKa. [pn 3TOM B COCTaB KpeaUTOPCKOWM
3a40JIKEHHOCTU BKKOYAETCA CcnpaBeaimBasd CTOMMOCTb 06s3aTenbCTB No
TakoMy [0roBopy OMEpauuoHHOM apeHAbl B pa3Mepe HEWUCMOJIHEHHOrO
obs3aTenbcTBa 3@ UCTEKLIUM nepmnog B COOTBETCTBMKM C YyCN10BUAMU
Aorosopa.
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MpunoxxeHune 20

Mopenb onpeneneHus cnpaBea/IMBoii CTOMMOCTH
ANSA [OJIrOBbIX LLeHHbIX 6yMar,
HOMMHMUPOBAHHLbIX B py6nsix

1. [na onpepeneHunss cnpaseasiMBOM CTOMMOCTM WCMNOMb3yeTcsa MoAenb npuBeaeHHOU

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

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

paCCynTbIBAETCA C YUYETOM CNEAYIOLLENO:

2.1. MNpu dopMmmpoBaHnn rpadmka 6yayLunx AeHEXHbIX MOTOKOB YYMUTbIBAKOTCS BCe
AEHEeXHble MOTOKWM B rMoraweHue OCHOBHOro Aojsira M KynoHHOro Aoxoda B

TEeYeHUU 0XMOAEMOro cpoka obpalleHums.

Oxunpaembln cpok obpalleHuss ueHHoW Gymarm onpepensieTcs C AaTbl pacyeTa

cnpaBeasiMBoN CTOMMOCTM (He BK/OYas) A0 HaMMeHbLlen U3 aaT (Bkayas):

* [aTbl OKOHYaHMS Hambosee Mo3AHEro KyYmnoOHHOro nepuoda, Ha KOTOpbIi

yCTaHOBNIEHA CTaBKa;
= patbl opepThl, 6AMXKaNMLWEN K gaTe onpeaeneHms cnpaseannBoi CTOMMOCTH;
* [aTbl NOAHOrO NoraweHus, NpeaycMOTPEHHOM YC/TOBUSAMM BbINycCKa.

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

C ycnosmdaMun Bbinycka.

Ecnu B pacyet HOMMHANBLHOM CTOMMOCTM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM
BK/IIOYEHblI MNepeMeHHble, 3HauyeHue KOTOPbIX HEe 3aBUCUT OT pPeLleHUs 3SMUTEHTa
(nHAeKc noTpebuTenbCKMX LeH, aHanormyHble), B Lensx pacyeta BenmuunHbl 6yaywero
AEHEXHOro noTtoka HOMMHalbHas CTOMMOCTb MPUHMMAETCS PaBHOM HOMMUHaNIbHOW
CTOMMOCTM Ha AaTy onpeneneHuns cnpaBeasiMBOM CTOMMOCTU, CKOPPEKTUPOBAHHOM Ha

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

roe:
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HOMWHAJT NH, - nckomoe 3HayeHne HoOMUHaNa Ha AaTy KaXaoro AeHEeXHOro rnoToka;

HOMUWUHAJNT NH,.1 — BenuMuMHa HOMMHAaNa, paccyMTaHHasi Ha gaTy npeawecTByoWero

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

3HaveHne BWIL, paccunTbiBaeTCsa Ha Kaxaykw AaTy onpeaeneHus cnpaseanvmBoi

CTOMMOCTUN KaK pa3HULUa MexXay 3Ha4YEHUNAMU:

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

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

ATy OLIEHKM.

NCcTouyHnK nHdpopMaunm: opuumnanbHbii canT MOCKOBCKOM BUpPXN.

2.3. Tlop paTow AEHEXHOro NoToka NMOHMMAEeTCA:

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

aoxona v (ecnu npenycMOTPEHO) YacTUYHOE noralleHrne OCHOBHOIMo A0/ra;
* [aTa, 40 KOTOpOM onpeaeneH 0XuaaeMblii AeHEeXHbI NoTOoK.

2.4. CTtaBKa [OWUCKOHTUMPOBaHMA OyaylwMX [EeHeXHbIX MOTOKOB ornpeaenserca Ha

Ka)xayto AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTHU.

2.5. CTaBKa ANCKOHTUPOBaHMA ByayLMX AEHEXHbIX NMOTOKOB B OTHOLWIEHUWN AONTOBbIX
LeHHbIX 6yMar poCCMNCKUX SMUTEHTOB, HOMUHMPOBAHHbIX B py6/1siX, NpUHMMaETCs
paBHOW CTaBKe KpuBOM HeckynoHHOW poxoaHoctTn (panee - G-kpuas, CraBka
KB[l), CKOppeKTMpOBaHHOM Ha BENNYMHY KpeaUTHOro cnpega (3a UCKIYEeHUeM
rocyJapCTBeHHbIX LUeHHbIX 6yMar PO, K KOTOpbIM KpeauTHbI crnpea He

npuMeHsieTcs).
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2.5.1. Craska Kb/l paccunTtbiBaeTcs Ha AaTy onpeaeneHmns cnpaseasimnBon CTOMMOCTHU
LeHHOM 6yMarm B TOYKe, COOTBETCTBYHWLIEN CpeAHEB3BELUEHHOMY CpPOKY
noraweHmna(ana uUeHHbIx 6ymar, YyCnoBMSIMM BblyCKa KOTOPbIX He
npeaycMOTpPEHO 4YacCTUYHOE MoralleHme OCHOBHOro ponra — B TOYKe, A0
KOTOpPOM onpeaeneH oxwugaembin Ccpok obpauwenus). CraBka Kb/
paccynTbiBaeTcs 6e3 NpoMeXyTO4YHbIX OKPYrNEHUN C TOYHOCTbIO A0 2 3HAKOB

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

sMeToanKa pacyéta KpuBoM 6ECKYNOHHOW AO0XOAHOCTU rOCYyAapPCTBEHHbIX

obnuraumnm (n.4), onpeaeneHHass MOCKOBCKON Bupxen;

sAMHaMMYyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO HA KaXAblA TOProBbIN

AeHb, Nybnnkyemble Ha oduumanbHOM canTe MOCKOBCKOMN BMpPXU.

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

paccynTbiBaeMbIM No dopmyne:

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

i=1

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

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

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

Bblpa)xaeTcsa B rogax, okpyrnsieTcs 4o 4 3HaKoB MocC/e 3ansToun.

2.5.2.KpeautHbln  cnpes  pacCcyMTbiBaeTC B COOTBETCTBMM C  HaCTOAWMM

MpunnoxeHunem B pa3sgene «[lopagok pacyeTta KpeauTHOro cnpeja Ans
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AONTroBbIX MHCTPYMEHTOB» (3a NCKNMKOYEHNEM TOCYAapPCTBEHHbLIX LEHHbIX 6YMaF

P®, K KOTOPbIM KpeAUTHbIN Cripes He NPUMEHSIETCS).
B pacueTe kpeauTHOro cnpena UCNob3yTCs:

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

odmumnmanbHOM canTe MOCKOBCKOM Bupxu;

" CBEAEHUS O peNTUHrax aKTUBOB, 3SMUTEHTOB W MOPYyYMTENEN MO BbINYCKY
AONFOBbIX LEHHbIX 6yMar, akTyasibHble Ha AaTy OnpeaeseHust cripaBeasiMBoi
CTOMMOCTM, TMPUCBOEHHbIE PEUTUHIOBbIMM areHTCTBaMu, MpuUBEAEHHbIMA B
HacTosileM lpunoxeHnn B pasgene «lMNopsagok pacyeta KpeaAuTHOro crnpega

Ana AoNroBbiX MHCTPYMEHTOB>.

2.6. TlpuBedeHHass CTOMMOCTb O6yaylWMX [AEHEeXHbIX MOTOKOB pacCYMUTbiBaeTcs B

BanTe HOMUHaNa no gopmyne (6e3 NPoOMeXXyTOUHbIX OKPYIrNeHNIn):

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

roe:

CFn - cymma 6yayuiero geHexHoro notoka (B BantoTe obsA3aTtenbCcTsa);
Dn - nata AeHEeXHOoro NoTokKa;

Y — cTaBKa AMCKOHTUPOBAHUS;

[aTa - paTta onpeaeneHus cnpasensiBon CTOMMOCTH;

j — KOTMYECTBO AEHEXHbIX MOTOKOB;

N — NOPSAKOBbLIN HOMEP AEHEXHOIro NMoToKa C AaTbl onpeaeneHns crnpaseanBomn

CTOUMOCTMH.

Mpu pacyeTe UCNONb3YIOTCA Crieaytowmne Noaxoabl K OKPYrieHuIo:

e OKpYI/IEHUS NPOM3BOAATCS MO NMpaBuiaM MaTeEMaTUUYECKOro OKPYr/IeHUS;
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e CF, - 6byaylWwnin AeHexXHbI NOTOK, 3HaYeHue OKpyrnseTcs A0 2 3HAKOB
rnocrie 3ansTon;

e DCF,- OWCKOHTUMPOBAHHbLIA  OEHEXHbIA  MOTOK,  MPOMEXYTO4YHble
OKpYI/IeHNA He NPOU3BOAATCH, pe3y/bTaT He OKPYrseTcs;

e DCF - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaTt
OKpyrnsieTcsa Ao 4 3HAaKOB NocCsie 3ansaTon.

3. CnpasegnmBass CTOMMOCTb LEHHOM 6yMmarnm onpegenserca B pybnsx ucxoas w3

Konin4yecTBa LeHHOM byMaru Ha aaTy onpeneneHus crnpaseasimBon CTOMMOCTH.

lMopsigoKk pacyeTa KpeAUTHOro cripeaa Ass 40J1r0BbIX MHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALWMM MNPUIOXKEHUEM KPEeAUTHLIA crnpes pacCyMTbiBaeTCs
ANns  QONroBoM LUeHHoW 6ymarn, HOMUMHMpOBAHHOM B pybnsax (3a uWCKI4YeHueM

rocygapCcTBeHHbIX LeHHbIX 6ymar PO).

Ans uenei pacuyeta KpeauUTHOro Crnpeaa  OCYLLECTBISETCAa  creayolas

nocnenoBaTeNbHOCTb AENCTBUN B OTHOLWEHWM A0Ar0OBOM LLeHHOW bymaru:

* B 3aBMCMMOCTM OT HaIMYMUS UM OTCYTCTBUS KPEAMUTHOIO PENTUHIa y Bbinycka? (a B
€ro OTCYTCTBUM Yy DOSMUTEHTA WX MopyyuTens) nAONroBOWM LeHHoW 6ymarm,
onpeaenseTca NpUHaAANEXHOCTb UeHHOW byMarn K OAHOM U3 Tpex pPenTUHIOBbIX

rpynn, NpeayCcMOTPEHHbIX AaHHbIM PernaMeHToMm;

* 3Ha4yeHue KpeaAUTHOro cnpeaa Ana A0NroBOWM LEHHOM 6yMarn NpMHMMaeTCs paBHbIM
MeANaHHOMY 3HA4YeHWUIO KPeAUTHOro cripefa, pacCUMTaAHHOMY ANS PEUTUMHIOBOM

rpynnbl, K KOTOPOW OTHecCeHa ueHHasa bymara.

KpeanTHbln cnpen Ana pernTUHIOBbIX TPYyMMn pacCcyMTbiBAeTCS Ha AaTy onpeaeneHus
cnpaBeANMBOM  CTOMMOCTM  Ha  OCHOBAHMM  AaHHbIX  O06AMraumoHHbBIX  MHAEKCOB

pacKpbIBaeMbIX Ha caiTe MockoBcKon Bupxu3.

2 Ncnonb3yeTcs KpeaAUTHbIV PEATUHT MO LWKane PeMTUHIOBOrO areHTCTBa, COOTBETCTBYOLLEN BaslloTe OCHOBHOMO AoJra

3 HN® MoxeT UCMoNb30BaTb UHbIE KO3(pPULUMNEHTbI M UHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHaekcbl CBONDS)
nyTeM U3MeHeHUs HacTosiWen MeTOANKMN
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1. PeiATUHroBbIe rpynnbl

[Ons uenen onpeaeneHns KpeanTHOro cnpeaa BBOASTCS CrieAylolme penTUHIOBbIE

rpynnbl.

PeriTHrosas rpynna I — BbICOKMIM YpPOBEHb KpeamnToCrnoCOOHOCTU U CTeneHb HAAEeXHOCTH
MO CPaBHEHWUIO C APYrMMU 3MUTEHTaAMW, BbIMyCKaMW LEHHbIX 6ymar uam ¢uHaHCOBbIMU

obsa3aTenbCcTBaMMU.

B peiTuHrosywo rpynny I BK/IOYAOTCA A0IFOBbIE€ MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHWM U3 YKa3aHHbIX HMXXE PENTUHIOBbIX areHTCTB NMPUCBOEH PENTUHI YPOBHS OT

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

PentuHrosas rpynna II - yMepeHHbIM YypoBeHb KpeauTocnocobHOCTM, Npu 3TOM
npucyTcTByeT 6onee BbICOKas 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX

nepemMeH B KOMMeEp4YeCKux, CIZ)VIHaHCOBbIX M SKOHOMUYECKUX YyCNOBUAX.

B penTtuHrosyto rpynny II BKAOYAKOTCSA AOSTOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHMM M3 YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB NMPUCBOEH PENTUHI YPOBHS OT

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

PentnHrosasa rpynna III - HU3KUN ypoOBEeHb KpeamToCcnocobHOCTM, CBOEBpPEMeHHOoe
BbIMOJIHEHME  AO0AroBbiX 0653aTeNnbCTB B 3HAYUTENbHOM  CTeneHu 3aBUCUT  OT

61aronpuATHOCTM BHELLHUX YCITOBUNA.
B pentuHrosyto rpynny III BkAOYaOTCA AOATOBbIE MHCTPYMEHTDI:

e Y KOTOPbIX OTCYTCTBYET peVITMHF YKa3aHHbIX HUXeE pemTVIHFOBbIX areHTCTB

nnn

e KOTOPbIM MPUCBOEH PENTUHI OAHOMO M3 YKa3aHHbIX HUXE PEUTUHIOBbIX

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

2. Mopsapok onpeaesieHUss NPUHAANIeXXHOCTU [AONroBOoM LeHHoOM 6ymarm K
penTUHroBoM rpynne

MprHaAANEXHOCTU AONTOBOMN LEHHOM ByMarn K pemTUHIroBOM rpynne onpeaenseTcs

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

Moody s S&P Fitch
AKPA kcnepT Mewaynapo | Mewayapon MexayHap PehTnHros
PA onHas aa rpynna
AHad WKana Hafa wWKana
wKaJjia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AR
ru +, &
AA(RU), Bal BB+ BB+ I
AA-(RU) FUAA rpymmna [
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA\, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBasi
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
.. . PeiiTunrosas
Bonee HU3KNIN PENTUHT / PENTUHI OTCYTCTBYET
rpymmna III
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Mpwn Hannuuun y AONrOBON LLEHHOM 6YMaI'VI, €€ SMUTEHTAa UJIN Nopy4dYUTEA HECKOJIbKUX
PENTUHIOB, BbI6MpaeTCFI HanboNbLWNIN N3 UMEOLLMNXCSH dKTYyaJibHbIX KPEANUTHbIX

PENTUHIOB C YYETOM CleAyHoLero:

o NpM HanMunMmM KpeauTHbIX PEeUTUHIOB BbiNyCKa, MCNONb3YyeTcs Hanbonbwnin m3

adKTyaJibHbIX KPpeaAUTHbIX peVITMHFOB BbIMNyCKa,

e eC/NM peTUHroBas rpynna He onpeaeseHa C MCNOoNb30BaHNMEM PeNTUHIa BbiMyckKa,
NpyY HanUyMn KpPeauTHbIX PEUTUHIOB 3MUTEHTA, WCMOJSb3yeTcs Hanmbonblwun n3

aKTyallbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA;

e eCNn penTUHroBas rpynna He onpegeneHa C UCMoJsib30BaHMEM PEUTUHIa BbiNyCKa
UM SMUTEHTA, NPU HaUUYUU KpeaUTHbIX PEeUTUHroB nopyuduTtens (nopydumTtenen)
NCNONAb3yeTcs HanmboNbWWUA M3 aKTyasbHbIX KPeaUTHbIX PENTUHIOB MNopy4vuTens

(nopyuuntenen).

3. Mopsaaok onpeaeneHnss KpeauTHbIX CNpeaoB AN PEUTUHIOBbIX Fpynn

PacuyeT KpeguUTHOro cnpena BbIMOMHAETCA AN KaXXA0M PENTUHIOBOM rpynnbl NCXoAs
M3 3HAYeHUN MeaAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYOLWEN PEUTUHIOBOM rpynnmbl.
Mpu BblUUCNEHUN KpeAUTHOro crnpeaa Ha AaTy onpeneneHust cnpaBensiMBon CTOMMOCTHU
NCMoNb3yeTcsa MeaAnaHHoe 3HavYeHne KpeanTHoro cnpeaa 3a nocnegHue 20 TOproBbiX AHEN

(<= paTtbl onpeaeneHnsa cnpaseanBon CTOMMOCTH).

PentnHrosas rpynna I MeawnaHa Spri™
PeutnHrosas rpynna II MeanaHa Ser™
PeutunHrosasa rpynna III MeanaHa Serimt™

Onsa pacyeTa 3HAYEeHUs KpeaUTHOrO crpena COOTBETCTBYHOLWEN PENnTUHIOBOW rpynnbl
MCNONb3YIOTCA 3HAYeHUS [OXOAHOCTU Creaywmux WHAEKCOB MOCKOBCKOM 6upxu,
pacCKpbIBAEMbIX MO UTOraMm Kaxxaoro TOproBoro AHS.

a.lHpekc KoprnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y
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OnuncaHune nHaekca - http://moex.com/a2197.
ApXMB 3HAYEHUM - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.MHaekc kopnopaTtuBHbIX o6nunrauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHune nHaekca - http://moex.com/a2196
ApPXMB 3HAYEHUN - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MlHaekc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < peTuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHne nHaekca - http://moex.com/a2195
ApPXMB 3HAYEHUN - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaekc rocygapcTtBeHHbIX obnuraumn (1-3 roga)
Tukep - RUGBITR3Y
OnucaHne nHaekca - http://moex.com/a2247

ApXMB 3HAYEHUN - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeauMTHOro cnpeaa ANsl PEMTUHIOBbIX FPYMM OCYLLECTBASAETCA MO CAeAyowmM

dopmynam:

PentnHrosas rpynna I:

PaccunTbiBaeTCs KpeaAuTHbI criped Serr 3@ Kaxablii 3 20 nocneaHNX TOProBbiX AHEN:

Ser1 = (Sbbb + Sbb)/2

roe:
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Sbbb = (Yrucertreee3sy - YruGeiTray)*100
Sbb = (Yrucertreesy - YrueeiTray)*100
S - 3HayeHUs cnpesa, pacCUMTaHHble B MPOLLEHTHbIX MYHKTaXx;

Y - 3HayeHusa A0XOAHOCTU COOTBETCTBYIOLWMX MHOEKCOB, PacKpbITble

MocKkoBCKOW bupxen.

PaccunTbiBaeTCcs MeAMaHHoe 3HavyeHne KpeauTHoro crnpena Seri"3a nocnegHue 20

TOpProebixX AHen (MeamaHa U3 nosydyeHHoro psaa Serr).

Mpn pacyeTe MeaMAHHOrO 3HAYEHUs KpeauTHOro cnpena Serf® NPOMEXYTOYHbIE
OKpYrneHmst 3HavyeHUM Spbb, Sbb, Serr He npoussoaaTcs. [lonydyeHHOe MeaAWaHHoe
3HayeHne KpeauTHOro cnpena Seri® OKpPYrnseTcd no npasuiaM MaTeMaTuyeckoro

OKpyrneHuna Ao uenoro 3HadyeHunAs 6a3nCHbIX MYHKTOB.

PentunHrosas rpynna II

PaccunTbiBaeTcsl KpeaAuTHbIN cnpea Serixr 3@ KaXabir U3 20 nocneaHnX TOProBbiX AHER:

SPFII = (YRUCBITRBBY = YRUGBITRBY)*]-OO

PaccuuTbiBaeTcsa MeamaHHoOe 3HavYeHne KpeanTHoro cnpega Serif 3a nocnegHue 20

TOProBbIX AHEN (MeauaHa U3 NonNyyeHHoro psaa Seri).

MNpy pacyeTe 3HAUYEHUS MEAMAHHOro KpeauTHOro crnpeaa Serif® MPOMEXYTOYHblE
OKPYI/IEHUS 3HA4YeHUl Spriz HE Npou3BOAATCS. [lonyyeHHOe MeauMaHHoe 3HadeHue
KpeAUTHOro crnpeaa Serif® OKPYrIseTcs no npaBuiaM MaTeMaTUYecKoro OKpYreHuUs Ao

Lenoro 3Ha4yeHns 6asncHbIX NMYHKTOB.

PenTtnHrosas rpynna III

C YYETOM HaNN4YUA B AaHHOMN rpynne AoNroBbiX NHCTPYMEHTOB HU3KOIo KpeaANTHOro

Ka4yecCTBa, B T.4. I'Ipeﬂ,ﬂ,erOJ'lTHbIX, a TaKXe AOJIrOBbIX MHCTPYMEHTOB
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YAOBNETBOPUTENIBHOINO KPEAUTHOINO Ka4yectBa, HO 6e3 DEﬁTMHFa, MeaANaHHbIN erﬂ,MTHbIVI
cnpea S{,‘}m pacCynTblBaeTCd Ha uWHAMBMAYANbHOWM OCHOBE [A/19 KaXaoro AOoJIroBoro

MHCTPYMEHTa.

Ecnn [onroBoM WMHCTPYMEHT OTHeceH K penTuHroson rpynne III, MeauaHHbIN
KpeauTHbIn  crnpes pacCYUTaHHbI AN [OAHHOMO  MHCTPYMEHTa, B AalbHenweMm

NneEpeCMaTpmBaETCA €XXEKBapPTaJ/ibHO.

Mpn pacuyeTe KpeaUTHOro crnpeaa MakCMManbHO MCMOb3YTCA Habnwoaaemble
PbIHOUYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa KpeaAUTHOro crpeaa

B nopsaake Y6bIBaHMFI npnopnUTETAa NO UCMNMOJIb30BAHUIO PbIHOYHbLIX AAHHbLIX:

e Ecnn y smuTeHTa uMeloTca B obpalleHun Apyrue BbiMYCKU AOArOBbIX LEHHbIX
6ymar, no KOTopbIM CYyLWECTBYEeT aKTUBHbIA PbIHOK U UMEITCA AOCTYMHbIE LiEHbI
YpOBHS 1 wuepapxuun cnpaBeasiMBonM CTOMMOCTM, TO MeAMAHHOEe 3HayeHue
KpeAUTHOro cnpeja paccymTbiBaeTCA N0 YKa3aHHOM HMXe opMyne Kak cpeaHee
3HAYEeHWE OTKNOHEHUN 3(PHEKTUBHON AOXOAHOCTU K noraweHunio (odepTte) Takmx
BbinyckoB oOT CrtaBkn KB[ pns cpegHeB3BEWEHHOro cCpoka A0 roraweHus

(oepTbl) COOTBETCTBYHOWErO BbiNyCKa.
ST, = OKPYTJI(CP3HAU(YTM; — KB/I;),4) X 100,
rae

SPt - MeAnaHHoe 3HayeHWe KpeAWTHOro crnpefa, pacCYMTaHHbIe B

6a3nCHbIX NMYHKTax,

YTM; - addekTMBHaAaA AOXOAHOCTb K noraweHuto (odepTte) no
CpeAHeB3BELIEeHHON LeHe i-ro BbiMycka A0SIFOBOM LeHHOW bymaruy,

packpbiTas MOCKOBCKOM bupxen;

KBJl; - 3HayeHue CtaBkun KB/l B TO4Ke, COOTBETCTBYOLLEN
CpeAHeB3BeLleHHOMY CPOKY A0 noraweHusa (odepTsl) i-ro Bbinycka

AONroBON LeHHOoW bymaru;

i - naeHTndUKaTop BbiNycka A0JrOBOM LEeHHON byMarn sMuTeHTa,

OT/ZINYHOIo OT OUEHMBAEMOTIO.
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e Ecnu BbINycky [0OAroBOM UeHHOW 6ymMarn Wan 3MUTEHTY /NOpyyYuTento 3TOro
BbIMYCKa NPUCBOEH PEUTUHI MeXAYHapOAHbIM UNN HAaUMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YKas3aHHbIM B Tabnuue 1, TO MeaMaHHOe 3Ha4yYeHne KpeauTHOro
cnpefa paccymTbiBaeTCca MO yKa3aHHOM Huxe dopMyrie Kak cpeaHee 3HadeHue
OTKNIOHEHUN 3(PDEKTUBHON [OXOAHOCTM K noraweHuto (odepTe) BbiNyCKOB
OONIOBbIX LEeHHbIX 6yMar ¢ TakuM xe unn 61M3KMM KpeanTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MPU3HAETCA aKTUBHbLIM U UMeKTCA Habnaaemble pbIHOYHbIE LEHbI
ypoBHA 1, oT CraBkm KB Ans cpeaHeB3BELWEHHOro Cpoka A0 MnoraweHus

(oepTbl) COOTBETCTBYHOWENO BbiNyCKa.

BAn3KUM KpeaUTHbIM PEUTUHIOM MPU3HAETCA KPEeAUTHbIN PEeNTUHI KOTOPbIA
OTK/IOHSAETCA OT KpeAUTHOro pervTUHra 3MUTEHTa/BbiMyCKa/nopyyunTtens no BbiNYCKY Ha

+/- KpeaUTHYIO CTYNEHb.

St = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100,

rae
SPt; - MeAMaHHOE 3HaYeHue KpeaUTHOro cripeaa, pacCunMTaHHoE B
6a3nCHbIX MyHKTax;

YTM; - >ddekTMBHas AOXOAHOCTb K  noraweHuio  (odepTte) no
CpeAHEeB3BELUEeHHON LeHe j-ro BbiMyCckKa AO0SroBOM UeHHon 6ymarm,
packpblTas MOCKOBCKON 6upxen;

KBA; - 3HayeHune CtaBku KA B TOuUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl j-ro BbliNycKa
AONroBOW LeHHon bymaru;

j - naeHTnduKaTop BbiMyCKa AOATOBOM LEeHHOMW 6yMarn, OTAMYHOro OT
OLEHMBAEMOro, C TakKUM Xe Uin 6AnU3KUM KpeanTHbIM PEUTUHIOM.

e [lpn OTCYTCTBUM pEeUTUHra BbiNyCcKa A[ONroBOM UeHHoW 6ymarn, smuteHTa /
nopy4ymTens 3Toro BbiMNycKa, NMPUCBOEHHON0 MeXAyHapoAHbIM UM HAUWOHasIbHbIM
PENTUHIOBbLIM aAreHTCTBOM, YKa3aHHbiIM B Tabnuue 1, MeanmaHHOe 3HayeHue
KpeauTHOro crnpefa pacCymTbiBaeTCa Kak OTKNIOHEHUE 3P HeKTUBHON AOXOAHOCTU K
noraweHuto (odepTte) BbiNyCKa AOMTOBOM LEHHOM 6yMarnm aHasnorm4yHoro
KpeaAuUTHOro KayecTBa, PbIHOK MO KOTOPOMY MNpU3HaeTCd akKTUBHbIM U UMEKTCSH

PbIHOYHbIE LieHbl YPOBHS 1 Mepapxuu cnpaBeanneoin ctommoctu, oT CtaBku KB/
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ANS CpeAHEB3BELUEHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYIOLLENO
BblMycKa. AHaNoOrM4yHoe KpeaAuTHOE KAauyeCTBO MOXET OonpeAenisiTbCA Ha OCHOBaHUMU
NMPUCBOEHHOIO KPEAUTHOrO0 peNTMHrA WCXOAS U3  BHYTPEHHEW METOAUKMU

onpeaeneHna BeandnHbl KpeanTtHOro pucka.

Mpn OTCYTCTBUM pEWTUHra BbIMyCKa [JAOJrOBOW LEHHOW 6yMmaru, 3sMuteHTa/
NMopy4YnTENsa 3TOr0 BbIMyCKa, MPUCBOEHHOMO MEXAYHAapOAHbIM UMW HAUMOHANbHbIM
PEVTUHIOBbLIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, — MeAWaHHbIA KpeauTHbIN
crpen MOXeT pacCunTbiBaTbCA MCXOAS MEAMAHHOro KpeauTHoro cnpeaa k CtaBke
KB/ Bcex BbiNyckoB 6e3 pelTuHra, no KOTOpbiM PpbIHOK MPU3HAETCSH aKTUBHbIM U

UMeTCA PbIHOYHbIE LEHbl YPOBHS 1 nepapxuun crnpaBeasiMBoii CTOMMOCTMU.
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