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TEPMWHbBI N OMPEAENEHNA, UCTMOJIb3YEMBbIE B NMPABUJTAX OMNPEAENTEHUNA
CTOMMOCTUN HNCTbIX AKTUBOB

CtoumocTb umnCTbiX aktusoB (CYA) - BenuunMHa, onpegensiemMas B COOTBETCTBUMM C
3aKoHO4aTeNbCTBOM Poccuiickon ®PefiepalMun, Kak pasHuLa Mexgy CTOMMOCTbH aKTMBOB U BEIMUMHOM
00653aTenbCTB, NOANeXaLMX UCNOTHEHUIO 3a CUET YKa3aHHbIX aKTUBOB, HA MOMeHT onpegeneHns CUA.

Habntogaemasa n gocTynHasa 6upxxesas nsowjagka - Topro.as naouagka poccuiickom n (unn)
MHOCTPaHHOW 6upXK, 3akpenneHHas B lMpasunax onpegeneHns CUA K KOTOpOR Yy ynpaBnstoLLei
KOMMaHMKN ecTb JOCTYM, KaK HanpsaMyto, Tak ¥ Yepe3 (PUHAHCOBbLIX MOCPELHUKOB. YKa3aHHble 6UpXeBble
NAoWwaAKn npmeeseHsl B MNpunoxxeHum 3.

AKTUBHbIN PbIHOK - PbIHOK, Ha KOTOPOM Orfepawumn ¢ akTUBOM Wn 0643aTe/Ib,CTBOM NMPOBOAATCA
C AOCTATOYHOW 4acTOTON U B ,OCTATOYHOM 06bEME, MO3BOJIAOLLEM MOMyYaTb NHOPMALMIO 06 OLEeHKax
aKTVBOB MM 06513aTeNbCTB HA NOCTOSHHON OCHOBE.

OCHOBHOI PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HAMOOIbLINM A5 COOTBETCTBYIOLLErO aKTMBa
nnn 0bs3aTenbcTBa 06LEMOM TOProB 1 YPOBHEM aKTUBHOCTU.

CnpasefnnBas CTOMMOCTb - 3TO LieHa, KoTopasa 6blna 6bl NonyyeHa nNpu Npofaxe akTuea wm
ynnaveHa npu nepegaye 06s3atenlbCTBa B X04€e 06bIYHON CAENKN HA OCHOBHOM (MM Hanbosee BbIr04HOM)
PbIHKe Ha JaTy OLEHKW B TeKYLLMX PbIHOYHbIX YCOBUAX (TO eCTb LieHa BblX04a), He3aBMCUMMO OT TOro,
SBNAETCH /I Takas LeHa HenocpefCTBEHHO HabMOAaeMOW WM PaccUMTbIBAeTCA C MCNO/b30BaHUEM
Lpyroro MeTofa OLEHKN.

YpOBeHb LieHbI NpY onpegeneHnn cnpaBeaiBoin CTOMMOCTY - YPOBHY LieH Npu onpegeneHnm
cnpaBef/IMBOIA CTOMMOCTMN ONPeAensatoTCa B COOTBETCTBUN ¢ MeXAyHapOAHbIM CTaH4apPTOM (hMHaHCOBOA
otyetHocTU (IFRS) 13 «OueHka cnpaBefnnBON CTOMMOCTU», BBELEHHbIM B AeiCTBME Ha TeppuTopuun
Poccuiickoin defepauny npukasom MuHmnctepcTsa puHaHcos Poccuiickoii ®egepauum ot 28.12.2015 N
2174 "O BBegeHMM MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOW OTYETHOCTM U Pa3bsiCHEHMi
MexayHapoAHbIX CTaH4apTOB (MHAHCOBOW OTYETHOCTU B AEWCTBME Ha TeppuTOopuM POCCUIACKON
defepaumn M 0 NPU3HAHUWM YTPATUBLLMMU CUJTY HEKOTOPbIX MNPUKa30B (OTAENbHbIX MONOXEHWIA
npukasoB) MuHucTepcTBa uHaHcoB Poccuiickoin ®epepaunn':

1-/i ypoBeHb - LeHa akTuBa Uan 0653atenibCTBa Ha AKTUBHOM PbIHKE.

2- ypoOBeHb - LeHa, paccyMTaHHas Ha OCHOBe HabNfaemblX AaHHbIX MO YKa3aHHOMY WM
aHaNorM4yHoMy akTuBy.

3-1 ypoBeHb - LeHa, onpefefieHHas Ha OCHOBe HeHabM4aeMblX AaHHbIX WUCKIOYMTENbHO Ha
OCHOBE pacyeTHbIX MoKasaTesieil B OTHOLLIEHUN KOHKPETHOIO aKTUBa.

KpeanTHbIN pUCK - PUCK BO3HUKHOBEHWS YObITKa BCIEACTBUE HEUCNOMHEHNS KOHTPAreHTOM



0653aTeNbLCTB MO 4OrOBOPY, & TaKXKe HeoniaTbl KOHTPareHTOM OCHOBHOTO Aora n/nan npoueHToB,
NPUYMTAOLLNXCS B YCTaHOB/IEHHbI AOrOBOPOM CPOK.

KpeanTHbIA PEATUHI - MHEHWe He3aBUCMMOTO PENTUHIOBOrO0 areHTcTBa O CMNOCOBHOCTY
PEMTUHIYEMOrO /MUA WCNOMHATL MPUHATbIE Ha Ccebd  (MHaHCcOBble o06sA3aTenscTBa (0 €ro
KpeanTocnocobHOCTM, (MHAHCOBOM HafAeXHOCTW, (MHAHCOBON YCTOMYMBOCTW), BbIPAXKEHHbIM C

MCMOo/b30BaHMEM PEVTUHIOBOIN KaTeropuu no onpeseneHHONn pelTUHIOBON LUKae.

OBLWWME MOJTIOXXEHUA

Hactoawme T[pasuna onpegenedns CUYA OTKpbITOro MaeBoro WHBECTULMOHHOIO (hoHAA
PbIHOYHbIX (PUHAHCOBLIX WHCTPYMeHTOB «BbCIB - [nobanbHbli» pa3paboTaHbl B COOTBETCTBUM C
YkasaHvmem LleHTpanbHoro baHka Poccuiickoin ®epepauymm ot 25 aerycta 2015 roga Ne 3758-Y, B
COOTBETCTBUY C PefepasibHbIM 3aKOHOM «O6 MHBECTULMOHHBIX (hoHaax» Ne 156-P3 o1 29 Hos6ps 2001
rofa v NPUHATLIMU B COOTBETCTBUW C HUMU HOPMATUBHLIMU aKTamu.

HacTosawme MNpasuna onpegenedns CHA npumeHstoTes ¢ «19» oktabpsa 2020 T.

N3meHeHVs n gononHeHus B HacToswwme lMpasuna onpegeneHns CHA MoryT 6biTb BHECEHbI B
CNyyasx, YCTAaHOBNEHHbIX HOPMATUBHbLIMW MPABOBbIMW akTaMu. B cnyyae Heo6X04MMOCTM BHECEHMS
M3MeHEeHWW 1 gononHeHuin B Mpasuna onpegeneHns CYA K HUM npunaraetcs MOSCHEHWE MPUYUH
BHECEHUA TaKMX WM3MEHeHWl W LOMNOMHEHWUIA W YKa3blBaeTCA faTa Hayana NPUMEHEHUS WU3MEHEHWIA ©

[0NONHeHMI B HacToAwme Mpasuna onpegenenns CYA.

NMOPALOK OMPEAENNEHNA CUA U CPEAHEIO40OBOW CUA.

CYA paccumTbiBaeTca Mo COCTOAHUIKO Ha 23:59:59 patbl, MO COCTOAHMIO Ha KOTOPYHO
onpegensietcd CYHA, ¢ y4eTOM JaHHbIX, PaCKpPbITbIX HAa YKa3aHHYIO AaTy B A4OCTYMNHbIX 415 yNpasastoLei
KOMMNaHWM MCTOYHUKAX BHE 3aBUCMMOCTU OT YacOBOro nosca.

CUYA onpepenseTcs He No3gHee paboyero AHs, cnefytoLero 3a AHem, No COCTOSAHUIO Ha KOTOPbI
ocyulectensetca onpefeneHne CHA.

CYA onpegenseTca Kak pasHuLa Mexay CTOMMOCTbHO aKTMBOB U 006A3aTeNbCTB Ha MOMEHT
onpegeneHna CYHA B COOTBETCTBUM C HacToAw MMy MNMpasunamu onpegeneHns CUA.

CUYA onpepgensietca (gata onpegeneHuns CHA):

Ha [aTty 3aBepLueHuns (OKOHYaHWA) PopMUPOBAHNA NaeBOro MHBECTULMOHHOMO (OHAE;



B C/lyyae MPUOCTAHOBNEHMS Bbldauu, MOrawleHns n obmMeHa WHBECTULMOHHbLIX MaeB - Ha Aaty
BO30OHOBNEHUS UX Bbldayn, noraweHns n 06MeHa,;

B Cny4vae npekpaweHna naesoro MHBeCTULMOHHOTO o|o0H,u,a - Ha paty BO3HMKHOBEHWA OCHOBaHWUA
ero npekpaweHns;

Ha AaTy, NpeALecTBYIOLWYO AaTe nepexoja (hOHAa U3 OAHOW YNpaBNstOLLE KOMMaHUW B APYTYHO
ynpaBAsoLWy0 KOMMaHWIO WAW U3 OAHOFO  CMeLManusvpoBaHHOIO  Aeno3nTapusi B ApYroin
CreLmnannm3npoBaHHbIin feno3nTapuii.

rnocne 3aBepLUeHns (OKOHYaHWs) GOPMUPOBAHNS OTKPbLITOrO MaeBOro MHBECTULIMOHHOIO (hoHAA UK
GUPXKEBOr0 MaeBOro MHBECTULMOHHOTO (hOHAA - KaXK bl pabounii feHs;

nocne 3aBeplleHVs (OPMUPOBAHWUS WHTEPBA/IbHOrO MaeBOro WHBECTULMOHHOIO (hoHAa Wau
3aKpbITOro NaeBoro MHBECTULMOHHOMO (POHAA:

eXeMeCA4YHO Ha I'IOC}'Iep,HVII‘/JI pa60L|V||71 [EHb Ka/1IeHAapHOro Mecsaua,

Ha I'IOC}'Ie,EI,HI/IVI pa60‘—ll/ll7l OEHb CpPOKa MnpunemMa 3adBOK Ha npmo6peTeHV|e, norawleHue n 06MeH
MHBECTULIMOHHBLIX MaeB,

Ha AaTy COCTaB/1eHNA CMACKa BNafesnibLeB MHBECTULWMOHHbLIX MaeB B C/ly4ae YaCTUYHOrI O norateHnA
WHBECTULMOHHbLIX MaeB 06e3 3asB/eHUSs Tp66OBaHI/II\/'I BnafenbLeB WHBECTULUMOHHbLIX MNaeB 06 KX
noraweHnn.

CpegHerogoBas CHA (panee - CITCYA) Ha nto6oli feHb onpeaensieTcs B Nopsake:

- Kak oTHoweHne cyMMbl CUA Ha KaxXAblii paboumnin aeHb KaneHZapHoro roga (ecnv Ha pabouwit
feHb KaneHgapHoro roga CYA He onpegensnacb - Ha MOCNeAHWIA AeHb ee  OnpefeneHus,
npeALecTBYOWMIA TaKOMY AHIO) C Havana roga (C AaTbl 3aBepLueHus (OKOHYaHWUA) opmMupoBaHns) Ao
natbl pacyeta CITCUA K uncny paboumx gHeli B rogy

B uensx onpegenenns CICYA patoid, 3a KoTopyto onpegensetcd CHA, noHumaroTca Bce Aathbl
onpegeneHna CHA, yKasaHHble B HacToALWwmX Mpasunax onpegeneHma CHA.

CYA, B TOM yncne CI'CYA, a Takxxe pacyeTHass CTOMMOCTb MHBECTULMOHHOIO nas onpesensarTcs

C TOYHOCTbIO [0 IBYX 3HAKOB MOC/E 3anATOMi, C NPUMEHEHNEM MPaBU MaTEMATUYECKOTO OKPYT/IEHUS.

KPUTEPUU NPU3HAHWSA (MPEKPALLEHUS MPU3HAHWA) AKTUBOB
(OBA3ATE/IbCTB)

AKTUBbI (0653aTeNbCTBA) NPUHUMALOTCA K pacyeTy CYA B ciyyae UX NpU3HaHWS B COOTBETCTBUM
c MC®O, pgelicTeytowumn Ha TeppuTopun Poccuiickoin ®efepaunm.
Kputepun npusHaHus (NpekpawieHns Npu3HaHus) akTuBOB (06513aTeNbCTB) B COCTaBe aKTUBOB

(0o6s13aTENbLCTB) NpeacTaBneHbl B MpunoxeHnn 6-21.



METO/Abl OMNPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATE/IbCTB

CTOMMOCTb aKTUBOB M 0653aTe/IbCTB ONPeAeNnsaTCA No CrpaBes/IMBO CTOMMOCTM B COOTBETCTBUM
¢ MC®O. CtouMmoCcTb aKTMBOB, B TOM uuMC/e OMpefeneHHad Ha OCHOBaHMW OTYeTa OLEHLLMKaA,
COCTaB/IEHHOrNO B COOTBETCTBMM C TpeboBaHusMM PefepasbHOro 3akoHa oT 29 uong 1998 ropga
No 135-93 «O6 oLeHOUYHON AeaTelbHOCTM B Poccuiicko defepaunn», onpeaenseTcs 6e3 yyeta Haloros,
KOTOpble YMjauMBatOTCA B COOTBETCTBMM C 3aKOHOAATeNIbCTBOM Poccuiickoin defepaunu  wau
MHOCTPAHHOr0 rocyfapcTaa npu NpuobpeTeHnn 1 peannsaumnmn ykasaHHbIX akTMBOB.

CTOMMOCTb aKTMBA MOXET OMNpefensaTbCHd Ha OCHOBAaHUWM OTYeTa OLEHLUMKA, eC/ln TakoW OTyeT
COCTaB/IEH OLEHLIMKOM, B OTHOLUEHUX KOTOPOr0 CO CTOPOHbI CaMOperyaMpyeMbiX OpraHu3almm
OLEHLIMKOB He TMPUMEHSANNCb B TeyeHWe [ABYX NeT B KOMMYecTBe [ABYX W 6onee pa3 Mepsbl
AUCLMNAMHAPHOTO  BO34ENCTBUSA, NpPeaycMOTpeHHble ®deaepanbHbiM - 3aKOHOM  «O6  OLEHOYHOIA
featenbHocTU B Poccuitickoii Pepfepauum», a TakKe BHYTPEHHUMWU [OKYMEHTaMu CaMOperynimpyemMbix
OpraHu3aumin OLEHLIMKOB, U CTaX OCYLLECTB/IEHUS OLLEHOUYHOWN AeATeNlbHOCTU KOTOPOro COCTaBNseT He
MeHee Tpex feT.

B cnyuae onpefeneHns CTOMMOCTY aKTMBa HA OCHOBaHMUM OTYeTa OLEeHLLMKa faTa OLEeHKM LO/HKHA
OblTb He paHee LWeCcTW MecAueB A0 AaTbl, MO COCTOAHWUIO Ha KoTopyto onpegensetca CUA. Mpu aTom
CTOMMOCTb aKTuBa OMpefenseTcsd Ha OCHOBaHWW [LOCTYMHOrO Ha MOMEHT onpegeneHns CYA otyeta
OLeHLMKA C AaToi OLEeHKN Hanbonee B6NN3KOM K AaTe onpefenieHns CTOMMOCTM aKTMBa, COCTaB/IEHHOrO
c cobnofeHneM TpeboBaHNN HOPMATUBHBIX NPaBOBbLIX aKTOB.

B cnydae onpefeneHns CTOMMOCTM aKTMBA HA OCHOBaHWM OTYETa OLEHLLMKA U MpyU 3TOM Mocne
[aTbl OLEHKW MMeno MecTo HabntogaeMoe COObITMe, MPUBOAALLEe K CYLLECTBEHHOMY YBEMYEHUIO
KPeLMTHOro puCKa no OLeH1BaeMoMYy aKTUBY UN K CYLLLeCTBEHHOMY U3MEHEHUIO XapaKTePUCTUK aKTUBa,
KOTOpble MPUHUMANUCL BO BHUMaHWE OLEHLLMKOM B MpoLecce MOArOTOBKW MOCNeLHEero no BpemeHu
OTYETA OLIeHKW, cnpaBef/vBas CTOMMOCTb aKTMBaA [O/KHA ONpeaensTbCs Ha OCHOBaHMMN OTYETA OLLEHKMN,
YUMTbIBAIOLLErO TaKoe cobbITMe. lepeyeHb aKTUBOB, CNpaBea/vBasg CTOMMOCTb KOTOPbLIX Onpefensercs
Ha OCHOBaHMM OTYETa OLEHLLUNKA, COAEPXNTCA B [NpunoxeHmn 1L

CTOMMOCTb aKTMBOB W BenMuYMHa 00§3aTeNbCTB, BbIpaKEHHAs B WHOCTPaHHOW  BatoTe,
npuHUMmaeTcs B pacyeT CUA B py6nsx no Kypcy LleHTpanbHoro 6aHka Poccuitickoin ®epepauny Ha gaty
onpejeneHns Ux crnpases/iMBoi CTOMMOCTHU.

B cnyvae ecnn LleHTpanbHbiM 6aHkoM Poccuiickoii ®efepaumMm He YCTaHOBMIEH Kypc
WHOCTPaHHOW BaNlOTbl, B KOTOPOM BbIpaXeHa CTOMMOCTb aKTMBOB (06s3aTenbcTB), K pyo6nto, TO
MCNONb3YETCA COOTHOLLUEHME MEXAY KypCOM WMHOCTPaHHOW Ba/llOThbl 1 py6ieM, onpeaensieMoe Ha OCHOBe

Kypca 3TUX BaflOT MO OTHOWEHWI0 K amepukaHckomy ponnapy (USD) (Kpocc-Kypc WMHOCTpPaHHOV



Ba/IIOTbI, ONpeAeneHHoN Yepe3 amepukaHckuin gonnap (USD)). MeToanka onpefeneHunsi cnpaeeginBol

CTOMMOCTM aKTMBOB (0653aTe/IbCTB) NpefcTas/eHa B MpunoxeHumn 2, 7-22.

MNOPAANOK PACHETA BEJIMNUVHbI PESEPBA HA BbITIJIATY BO3HATIPAXAEHUA U
NCIONBb3OBAHNA TAKOIO PESEPBA, A TAKXXE MNOPAAOK YUETA
BO3HATPAXAEHWIN N PACXO/40B, CBA3AHHbIX C JOBEPUTE/IbHbIM
YTMPABJIEHVEM MNMN®

PesepB Ha BbINaTy BO3HArpaXaeHus ¢opMupyeTcs OTAENbHO B 4acTM pe3epBa Ha BbIMaTy
BO3HArpaXXAeHUs ynpaBnsloWen KOMMaHUWM W B 4aCTW pe3epBa Ha BbINJaTy COBOKYMHOMO
BO3HArpaXKaeHus cneLmanm3vpoBaHHOMY Aeno3uTapuio, ayAuTOPCKOM OpraHu3aLMn, OLEHLLMKY, U ALy,
OCYLLECTB/AIOLLEMY BefleHMe peecTpa Bnafe/bLeB MHBECTULMOHHBIX NaeB (fanee - pe3eps Ha BbIniaTy
MPOYMX BO3HArPXKAEHNIA).
Pe3epB Ha BbINJaTy BO3HarpaXAeHWn HAYMCNIAETCA U OTPaXKaeTCs B COCTaBe 006s3aTe/IbCTB B TeYeHWe
OTYETHOro rofa c Haubonee NO3LHEN M3 ABYX AaT - [AaTbl Hayana KaneHZapHOro roja wau fatbl
3aBepLueHnsa (OKOHYaHKA) (hopMmnpoBaHUA - [0:

[aTbl OKOHYaHWSA KafeH4apHOro rofa;

[aTbl BO3HMKHOBEHWA OCHOBaHUA ANA NpekpaweHns (BKIKUYUTENbHO) B 4YacTU pe3epBa Ha
BbINNaTy BO3HArpaXKAeHWs yrnpaBastoLLeli KomnaHuu;

Hambonee Mo34HEN M3 ABYX AT NpuW MpekpaweHun - faTbl OKOHYaHWUSA npueMa TpeboBaHWiA
KpeauTOpPOB WM AaTbl OKOHYaHWSA peann3almmn BCEro nMyLlecTsa.
PesepB Ha BbINiaTy BO3HarpaxieHWi, OMpefeNieHHbId UCX0AA U3 pa3mepa  BO3HArpaxaeHus,
npeLyCMOTPEHHOr0 npaBuiamMmy 4OBEPUTE/IBHOTO YNPaB/ieHNs, B TeYeHUe OTYETHOro rofa Hauucnsercs
HapacTarloLMM UTOrOM ¥ OTpaXkaeTcs B COCTaBe 0053aTeflbCTB Ha KaxAyto faTy onpefeneHus CYA,
npeLycMOTpeHHYo MpaBunamun onpegeneHns CTOMMOCTU YNCTbIX aKTUBOB.
Mpasuna onpegeneHnss CUA 3akpbiTbiX NaeBbIX WHBECTULMOHHBLIX (POHAOB, WHBECTULMOHHbLIE Mau
KOTOpPbIX OrpaHuyeHsl B 060p0oTe, AONYCKAKOT, YTO Pe3epB Ha BbIMAaTy BO3HArpaXKAeHUs MOXET He
BK/lOUaTbCA B COCTaB 00s3aTenbCcTB. B cocTaB 0043aTelbCTB HE BK/IKOYAeTCA pe3epB Ha BbIMiaTy
BO3HarpaxKieHus, pasmep KOTOPOro 3aBUCUT OT pe3y/IbTaToB MHBECTUPOBaHUS.
PesepB Ha BbINNaTy BO3HarpaXxieHWs YNpaBnsloLWEed KOMMaHUW W pe3epB Ha BbINAaTy MpoYUX
BO3HArpaXKAeHwWih, B Cny4vae, €CM pasmep TakMX BO3HArpaXAeHWn onpefenseTca MCXoas U3
cpegHerogosoin CYA (ganee - CICUA), paccuMTbiBalOTCA OTAENbHO MO KaXOW 4acTu pesepsBa B

CneflytoLLeM nopsiKe:



Ha nepBbIil paboumnin AeHb OTYETHOrO roja:

runas

Sl= A — *xH

roe:

n ~ ~

B CyMMa HauuCneHWs pe3epBa Ha NepBblii pabounii JeHb OTUETHOIO rofga;
D - KONMYeCTBO Paboumx [Hei B TeKyLLeM KaneHAapHOM rogy;

Pacy
- pacyeTHas (npomexyToyHasi) BenmumHa CUA Ha nepBblil pabounii feHb OTYETHOro rofa, B

Si
KOTOpPbIA HauMCnseTcs peseps l, onpe/eneHHas ¢ TOYHOCTbIO [0 Y. X 3wakos mocne sanaToil no

thopmyne:
CU/MPX'= AKTmBY -Km 1

/1 Xykn + X npn .

AKTMBbI’l— pacyeTHada BeENYMHA aKTUBOB, BKNKOYaAd ,Cl,egl/ITOpCKle 3aj0/DKEHHOCTb Ha I'IepBbIVf pagl)l—ll/ll’/f

J€Hb OTYeTHOro roga. [e6GWTOPCKYH 3af0/DKEHHOCTb Ha MepBblii pabounii feHb OTYETHOro roja
HEeob6X0AMMO YUYMTbIBaTb A0 HAUMCNEHUS BO3HArpPaXKAEHWI M pe3epBa Ha BbiMJaTy BO3HarpaXaeHus 3a
nepBblli paboumini AeHb OTYETHOro roga. B cnyuyae onnatbl B MepBblli paboynii feHb OTHETHOro roga
BO3HarpaXKAeHWii, HaAYMCNEHHbIX B MEPBbIi pabounii [eHb OTYETHOro rofa, Heob6xoAMMO npu
onpefeneHny pacyeTHON BENNYMHbI aKTMBOB Ha MepBblii pabounii feHb OTHYETHOrO rofja yBenuMuuTb

CYMMy aKTMBOB Ha CYMMY YMiauyeHHbIX BO3HArpaXaeHuii B nepeblii pabounii eHb 0TYETHOIO roaa

~ N
KTZL- BENMYMHA KPeAUTOPCKON 3a0/KEHHOCTI 6e3 yyeTa HauMCNeHHbIX BO3HArpaXAeHWn Ha nepBbii

pabounii eHb 0TYETHOO roja.

JF npoueHTHas cTaBKa, COOTBETCTBYHOLLAA:

X}K'I - pasMep BO3HarpaxgeHus ynpaBasoLieidl KomnaHum oTHocuTenbHo CICUA, ycTaHOB/EHHbI
npasunaMu 4OBEPUTENbHOI0 ynpasneHus (B 4oNsx), AeNCTBYHOLWMIA Ha NepBbIli paboynii AeHb OTYETHOrO

roga;

MM - COBOKYMHbIA pa3Mep BO3HArpaxaeHWidi creuuanusnpoBaHHOMY [eno3unTapuio, ayAuTOPCKON
OpraHu3aLuu, OLEHLLIMKY, 1 LY, OCYLLEeCTBASIOLEMY BeAeHMe peecTpa BNafeNbLeB MHBECTULMOHHbIX
naes, oTHocuTenbHo CICYA, yCTaHOBMEHHbIVi MpaBuWiamMu [4OBEPUTENbHOrO YnpaBneHus (B fONSX),

[EeNCTBYIOLWMIA Ha NepBblii pabounii AeHb OTYETHOrO rofa;

JT'- KaxK[jas NPOLEHTHas CTaBKa, [1e/iCTBOBAaBLLAS Ha NepBblii Paboumnii AeHb 0TYETHOrO roaa



3HayeHne 1+ D He OKpyrnseTcs.
V /
S C Y A pacy A
OkpyrneHuve npu pacyete 1w 1 nNpomM3BOAMTCS HAa KaXZOM [LeWACTBMM [0 2-X 3HAKOB Mocre
3anAToi.

Ha apyrue aHu onpegeneHns CYA (3a UCKIKOYEHMEM NepBOro paboyero AHA OTYETHOMO rofa):

d1
(CHA*™ +7Z CV4) £W ,,) .
s/A

n T

rae:
K - nopsgKoBblIA HOMepP KaXKAOro HauuCleHuUs pe3epBa B OTYETHOM oy, NPUHUMAKOLLNIA

3HauyeHuns ot 1 7o i. k=i - nopsAKOBbI HOMEP MOCNEAHEr0 (TEKYLLEr0) HAYNCNEHNS Pe3epBa;
sk CyMMa KaXK0ro npon3BefeHHOro B TEKYLLEM OTYETHOM rofy HauuC/eHUs pe3epBa;

- CyMMa 04epeaHoro (TekyLlero) HauMcneHns pesepsa B TEKYLLEM OTYETHOM roAy;

D - KonuuyecTBo pabounx AHel B TeKyLLeM KalieHAapHOM roay;
1- KonnyecTBO paboumx fLHei nepruoga, ONpeLeNeHHOro ¢ Havana TeKyLero 0T4eTHOrO roga 4o
(BKntoyast) faTbl HauMcneHus pesepea N'1;
. o T
t - NopALKOBbLIA HOMep paboyero AHA, NPUHALNEXALLEro Nepuoay, 3a KOoTopblil onpegeneHo 1,
. . g
NPUHUMAKOLWLMIA 3HaYeHNs oT 1 0 d. t=d - NopAaLKOBbIA HOMep paboyero LHA HauncneHus pesepsa 1,

CYA.
- CTOMMOCTb YWUCTbIX aKTMBOB MO COCTOAHWKO Ha KOHEL, KaXaoro pa60L|er0 OHA

NCKNoYeHnem aHa d. Ecnmn Ha pabounin geHb t CHA He onpegeneHa, oHa NpuHMMaeTcs paBHoli CUA 3a

MpeaLecTBYOLWMIA AHIO t pabounii feHb TeKyLLero 0TYETHOrO roga.
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<"l " pacyeTHas (npomexxyTouHas) BennmunHa CHA Ha aaTy d, B KOTOPOI HauNCNSETCS pe3eps

, ONPefieNIeHHas C TOYHOCTbIO [0 2-X 3HAKOB MOC/Ie 3ansToi no gopmye:
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AKTVBbI .
d- pacyeTHas Be/MYMHA aKTMBOB, BK/OYas AeGUTOPCKYK 3aA0/KEHHOCTb Ha faTy d.

[ebutopckyto 3af0/HKEHHOCTb Ha Aaty d Heo6X04UMO YUUTbIBaTh O HAYMCNEHUS BO3HArpPaXKAeHWin un
pesepBa Ha BbinaTy BO3HarpaxaeHus 3a gaty d. B ciydae onnatbl B gaty d ynpaBnstoLein KoMmnaHuei
BO3HarpaXKieHni, Ha4YMcneHHbIX B Aaty d, Heo6xo4MMO Npy onpeaeneHNy pacyeTHON BEIMUYNHBI aKTUBOB

Ha gaty d yBenMuMTb CyMMy aKTMBOB Ha CyMMY yMnla4eHHbIX BO3HarpaxxaeHuii B gaty d.

md
a - BENMUYMHA KPeAMTOPCKON 3a40/MKEeHHOCTM 6e3 yyeTa HauMCNeHHbIX BO3HarpaxaeHuil Ha
faTy d, BK/KOYas O0CTaTOK pe3epBa Ha BbiNiaTy BO3HarpaxgeHus Ha gaty d-1, rae d-1 -pabounii geHb,

npegLiecTsytownii gate d.

*
ALl - obulas cymma pe3epBOB Ha BbiNaTy BO3HArpaXAeHWs, HAYUCNEHHbIX C Havana roga Ao

patsbl d.

J} npoueHTHas cTaBKa, COOTBETCTBYHOLLAA:

X o .
oo - pasmep BO3HarpaxpjeHus Yynpasnswoowein komnaHuy oTHocutenbHo CICYA,

YCTaHOB/NEHHbI NpaBUnamu [OBEPUTENBHOTO YNpaBneHus (B AoNsX), AeCTBYIOWMIA B TeueHne neproja

T,.
1

'p'" - COBOKYMHbIA pasMep BO3HArpaX4eHWi Creynasm3MpoBaHHOMY  [eno3uTapuio,
ayAuWTOPCKONM OpraHu3auumn, OUEHLMKY, W NWLY, OCYLLEeCTBAAIOLWEMY BefeHWe peecTpa BajesblLes

WHBECTULUMOHHBLIX naes, oTHocuTensHo CICUA, yCTaHOBﬂeHHbIVI npasunamm  AOBEPUTENBHOIO

o o T
ynpaeneHus (B fonsx), fAeiiCTBYIOWNIA B TeueHWe nepuoga  ';

N - KON-BO CTaBOK, ,Cl,eI7ICTBOBaBU.II/IX B OTYETHOM roay,

*H_ Kaxk[aa npoLeHTHaa CTaBka, ,Cl,eﬁCTBOBaBLLIaFI B TeueHue nepuoga ™ *;



- KONMYECTBO pabounx AHEi nepuoda, B KOTOPOM AelicTBOBasa cTaBka X, NpUHaANexallee

TI = >/iTn
nepuogy 1, rge 7=

Hl 4+ «l

£n=i(xnTn). 1+ D
Ti

3HayeHus

HEe OKpPYTNsATCS.

OKpyrneHue npu pacyete Slm "1Em'|npom330,qmc;| Ha KaXX0M [JeNCTBUK [0 2-X 3HAKOB Mocne
3anATou.

Pasmep C(OpPMMPOBAHHOrO pe3epBa Ha BbINIATY BO3HArPaXAeHUS YMEHbLUIAETCH Ha CYMMbl
HauMC/MIEHHOT0 B  TeYeHWe  OTYETHOrO0 roja  BO3HarpaXAeHus  yMpasBnsAloWeld  KOMMaHuu,
CMeunannm3MpoBaHHOMY  [eno3uTapuito,  ayAMTOPCKOM  OpraHusauuW,  OUEHLWWKY, ¥ nudy,
OCYLLIeCTB/IAIOLLLEMY BeAeHNe peecTpa BnaLe/bLeB NHBECTULMOHHbLIX Maes
He wncnonb3oBaHHbIA B TeYeHWEe OTYETHOrO rofa pesepB Ha BbIMJATy BO3HArpaXxAeHWs NOAIeXUT
BOCCTAHOB/IEHMIO MO OKOHYaHWIO OTYETHOrO0 roja, HO He Mo3JHee nNepBoro paboyero AHA roja,
CefytoLlero 3a OTYETHbIM, W NPU3HAETCA B COCTaBe MPOYMX [LOXOLOB. YKa3zaHHOe BOCCTaHOB/IEHWe

OoTpaxaeTtca npu nepsomM onpegeneHnn CHA B rogy crnefytollemM 3a OTYETHbIM FOLOM.

MNOoPAAOK OMPEAENEHNA CTOMMOCTUN UMY LLLECTBA, NMEPEOJAHHOIO B
OMNNATY MHBECTULUWNOHHbBLIX MNMAEB

CToMMOCTb UMyLLecTBa, MepefaHHOro B Oniaty WMHBECTUUMOHHLIX MaeB, OMNpefenseTca B
COOTBETCTBUU C TpeboBaHMAMN DefdepanbHOro 3akoHa «O6 MHBECTULMOHHBLIX POHAAX», MPUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB, TpeboBaHMAMW YKa3aHUs U NpaBunamu JOBEPUTENbHOIO
yrpaB/ieHUa COrnacHO MeTofaMm OnpefesnieHns CTOMMOCTM aKTMBOB, MPefyCMOTPEHHbLIM HaCTOAWMMMN
Mpasunamn onpegeneHns CHA.

CTOMMOCTb MMYyLLeCTBa, MepefaHHOro B OniaTy WHBECTULMOHHBIX Maes, OMpefenseTca Ha gaty
nepefayv Takoro MMyLLecTsa B OniaTy MHBECTULMOHHbIX MaeB, 3a UCKKOUYEHMEM ClyYaeB onpeeneHns

CTOMMOCTU nMmyLlecTBa, NepegaHHOro B onsiaty MHBECTULMOHHbBLIX NaeB, HaA OCHOBaHM OTYETa OLEHLLMKA.
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[laTa, No COCTOSHMIO Ha KOTOPYH OMpeaenseTcs CTOMMOCTb MMYLLECTBA, NMepeAaHHOro B onarty
WHBECTULMOHHbIX NaeB, Ha OCHOBAHMM OTYEeTa OLEHLLMKA, He MOXET ObiTb paHee TPex MecsueB A0 AaTbl
nepefaun Takoro MMyLLECTBa B ONiaTy WHBECTULMOHHBLIX MaeB M He MO3AHee AaTbl Nepedayn Takoro
VIMYLLECTBA B ONJIaTy MHBECTULMOHHBIX MaeB.

CTOMMOCTb MMYLLECTBA, MEPeAaHHOro B OMnaTy WHBECTULMOHHbLIX MaeB, ONpefensieTcs no

COCTOAHMIO Ha 23:59:59 Ha gaTy nepefayv UMYyLLECTBA B ONJaTy MHBECTULMOHHBIX Maes.

MOPALOK YPEIMY/IMPOBAHUA PASHOTI TACUIA MEXAY YTMNPABNAKOLEN
KOMMAHWEN N CNELVNANTN3NPOBAHHbLIM AEMO3UTAPUEM MPU OMNPEAENEHNI
CHA

Mpn 06HapY>XeHUM PacXOXAeHWIA B pacyeTe CTOMMOCTM YMCTbIX aKTVBOB, MPOM3BEAEHHbLIM
CneunannsnpoBaHHbIM  AENo3uTapueM 1 YnpaBnsiowleld KomnaHuW, Ynpaenstoweli KomnaHuu
HEOOX0AMMO B KpaTyailuii CpOK NpeanpuHATL BCe HeobXoAuMMble Mepbl ANs  YperynupoBaHus
BO3HMKLUMX pasHornacuii. CTOpOHbI BMpaBe MOTPe6oBaTh APYr Y Apyra Ntobble SOKYMEHTbI (MM UX
Konuu), NoATBepXKAatoLme hakTbl HanpaBneHWS/MONYYEHNS PaCNOPSHKEHNI MO CYeTaM, a TaKXKe MHbIX
[AOKYMEHTOB, HEOOXOAUMbIX A/151 BbISICHEHUS NPUUMUHBI U YCTPAHEHMSI 0GHAPYXKEHHbIX PACXOXAEHWIA.

B cnyyae He LOCTUXXEHUS YPErynMpoBaHns PacXoX/AeHWii B pacyeTe CTOMMOCTU YNCTbIX aKTUBOB,
Cneunann3npoBaHHbIl  Aeno3vTapuii 1 YnpaBnsiowas KOMMaHWs COCTaBASAOT aKT O NpUYMHax
PacXoXaeHus faHHbIX B CNpaBKe 0 CTOMMOCTI YNCTbIX aKTVBOB.

Mpn 06HapPYXXEHUW PacX0OXAeHWIA B pacyeTe CTOMMOCTY YNCTbIX aKTUBOB, CMeLann3mpoBaHHbIi
[enosnTapuii n3sewaeT BaHK Poccuu O HEBO3MOXHOCTW MPOM3BECTM CBEPKY PacyeToB CTOMMOCTM

YNCTbIX aKTUBOB.

MEPEPACYET CYA

B cnyyasax n3meHeHWs [aHHbIX, HA OCHOBaHMU KOTOPbIX 6blna onpeeneHa CTOMMOCTb YUCTbIX
aKTVBOB, CTOMMOCTb YUCTbIX aKTUBOB MOLJ/EXMUT NepepacueTy.

Ecnn BbISIBNEHHOE OTK/IOHEHWE WUCMO/b30BaHHONM B pacyeTe CTOMMOCTM akTuBa (0653aTeNnbCTBa)
cocTtaBnseT MeHee YeM 0,1% KoppekTHoW CYA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTta cocTaBnset
meHee 0,1% koppekTHOW CUYA, Ynpasnswowas komnaHus v CreunannsnpoBaHHbIA [eno3uTapuii
OMpefensoT, He MPWUBENO /I BbISIB/IEHHOE OTK/IOHEHME K MOC/MefyoWmMM OTK/IOHEHMAM, B 4acTu
MCNONb30BaHHOW B pacyeTe CTOMMOCTU akTmBa (06s3aTenbcTBa) U CUA, coctasnsowmm meHee 0,1%
KoppekTHO CYA 1 He npowu3sogaT nepecyer CUA 1 pacyeTHON CTOMMOCTY OAHOIM0 UHBECTULMOHHOIO
nas, ymcna WHBECTULUMOHHbLIX MaeB Ha fMLEBbIX CYyeTax BfafefbueB. YNpasnswoLllas KOMNaHUA U

Cneunann3npoBaHHbIil eno3nTapuii 06s3aHbl NPUHATL Mepbl ANs NPeAOTBPALLEHMS er0 MOBTOPEHMUS.
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MpunoxeHwve 1

MEPEYEHb AKTVBOB, NOATEXALLLWX OUEHKE OUEHLWWNKOM

Ha ocHOBaHMM OT4YeTa OLeHLIMKA OLLEHNBAKOTCA CNeayroLMe aKTUBbI:

OnucaHune

LieHHble 6ymaru v (PMHAHCOBbIE MHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbI MHble CMOCOObI OLIEHKM



MpunoxeHwve 2

MOJE/TN OLUEHKWN CTOMMOCTWU UEHHbIX BYMATI

AKTUBHbIM PbIHKOM A/ LEeHHbIX OyMmar, AONYWeHHbIX K TopraM Ha POCCUMIACKON wan

MHOCTPaHHOW GUpPXKEe, 3a WCKOYEHMEM 06AMraumii BHELWWHUX O6AMrauMoHHbIX 3aliMOB Poccuiickoi

depepaymun; [ONMTOBbLIX LEHHBIX 6y|\/|ar MHOCTPaHHbIX TOCYyAapCTB, eBpoo6nV|rau,vn7| MHOCTPaHHbIX

3MWUTEHTOB, AOMFOBbIX LEHHbIX OyMar MHOCTPaHHbIX FOCYAApCTB; LEHHbIX GyMmar MeXAyHapoAHbIX

(hMHaHCOBbLIX OpraHu3aLuMin Npu3HaeTcs AOCTYMNHas W Habntogaemas Gupxesas nnowagka (poccuiickas

WA MHOCTPaHHas GUPXWU K3 CMUCKa, YCTaHOBMeHHOro MpaBunamu onpegeneHns CYA), B cnyuvae

COOTBETCTBUS OLHOBPEMEHHO CMefyOWnUM KpUTepusam Ha gaty onpegeneHua CHYA:

LUeHHas Oymara fonylieHa K TOpram Ha pPOCCUIACKOW WAM WHOCTPaHHON 6upxe,
NpuBeLEHHON B MpUNoXKeHN 3 HaCTOALLMUX NPaBw;

HaMuma LeHbl (KOTUPOBKW) Ha AaTy OnpefenieHns cnpasef/iuBoii CTOMMOCTU (B CnyuYae,
€C/IN Ha BCEX [JOCTYMHbIX N HabMO4aeMbIX OUPXKEBbLIX MN0LLaAKaX Obl/l HETOProOBbI AeHb
Ha gaty onpefeneHna CUA - aHanusMpyroTcs fAaHHble NMOCNegHero TOProBoro AHsA Ha
[aHHbIX Nowankax);

KONNYecTBO cAenok 3a nocnegHune 10 (Toprosbix) gHen - 10 (mecsAtb) u 6onee. [daHHbIRA
MYHKT HE NPUMEHSIETCS B C/lyyae, ec/in XoTs 6bl 04Ha bupKa U3 CNUCKa, YCTaHOB/IEHHOIO
B lMpunoxeHnn 3 Hactoawwmx lMpasun onpegeneHna CYA, He pacKpbiBaeT AaHHblE O
KONNYECTBE CLENOK;

COBOKYMHbI 06beM cAenokK 3a nocnegHme 10 Toproebix gHen npesbicnn 500 000 (MaTbcoT
TbiCAY) pybneit (M1 COOTBETCTBYHOLWMIA pPYy6/EBbIA IKBUBANIEHT NO Kypcy baHka Poccun
Ha [aTy onpefeneHns akTMBHOIO pbiHKa, eC/in 00beM CLeN0K OnpesesnieH B MHOCTPaHHOA

Ba/IKOTE).



[N OLEHKM cnpaBef/IMBOM CTOMMOCTU LIEHHbIX GyMar B LiensiX HaCTOALMX NPaBU/ OCHOBHbIM PbIHKOM

MpU3HaeTCs:

LleHHble bymaru
Poccuiickue LeHHble Bymaru

VIHOCTpaHHble LeHHble Bymarm

O6nnraynmn BHELLHMUX
06/1MrauMoHHbIX 3aiMOB POCCUINCKOA
deaepaunn, 4ONTOBbIE LEHHbIe
6ymMarn MHoCTpaHHbIX rocyaapcTs,
eBpo06AMraLnum NHOCTPAHHbIX
3MMUTEHTOB,

[0/IrOBble LIEHHbIe Bymaru
MHOCTPaHHbIX rocyAapcTB, LieHHbIe
Bymaru MexxgyHapoaHbIX
(hMHaAHCOBbIX OpraHu3aLnii

OCHOBHOW PbIHOK
MockoBcKass 6upXa ecnn OHa SABASETCA  aKTUBHbIM
PbIHKOM.
B cnyuyae ecnv MockoBckas 6upxa He ABNSeTCH aKTUBHbIM
PbIHKOM - poccuiickas 6upka U3 Yncna akTUBHbIX PbIHKOB,
Mo KOTOPOi onpeAeneH HamboMbWKNA 06WKA 06bEM
CLEeNIOK MO KONMYeCTBY LieHHbIX 6ymar 3a npefbigyuive 10
(BecsATb) TOProBbIX LHEN.
Mpn oTcyTCTBUM WUHPOpMaLUM 06 ob6beme CLENOK MO
KONMYECTBY LIEHHbIX 6yMar Ucrnonb3yeTcs UHGopmMauns 0o
06beMe CAeNOK B AEHEXHOM BblpaXXeHuW. [pn paBeHCTBe
o6beMa CHeNOK Ha pas/InyHbIX POCCUICKUX  BUpxKax
OCHOBHbIM PbIHKOM CYMTaeTCs poccuiickas obupxa c
Hanb0bLIMM KOMIMYECTBOM CAENOK 3a AaHHbIA Nepuos.

NHocTpaHHas nnv poccuiickas bupxa ns ymcnia akTUBHbIX
PbIHKOB, MO KOTOPO onpefeneH HanmbonbWNin 06LLWI
06bEM CAENOK B IEHEXXHOM BblpaXKeHuY 3a npeblayiymne 10
(pecatb) TOproBbiX AHei. [Mpu 3TOM BeMUMHBI 06bEMaA
CLEeNOK B BalloTe KOTMPOBKW MNepeBOAATCA B py6/m no
Kypcy baHka Poccuu Ha gaty onpegeneHus CHA.

Mpun paBeHCTBe 00beMA CAENOK B AEHEXHOM BbIpaXXeHUM
Ha Pa3NN4YHbIX 6MpPXKaX OCHOBHbLIM PbIHKOM CYUTaeTCs
Oovpa ¢ HaMboNblMM O0O6BLEMOM CLENOK MO KOMMYeCTBY
LIeHHbIX ByMar 3a aHHbI Nepuos,

B nopsagke y6biBaHusA npuopuTeTa:

1) BHeGMPXKEBOI PbIHOK;

2) MockoBckaas 6upxa B Cc/yyae  COOTBETCTBMA
OLHOBPEMEHHO  CMeAylolWmM  KpuTepusm  Ha  garty
onpegenexHna CYA:

- LeHHas Oymara ponylleHa K Topram Ha MOCKOBCKOW
orpxe;

- Ha JaTy OLEHKM eCTb KOTUPOBKA

- KONIMYECTBO CAeNoK 3a nocnegHune 10 TOProBbiX gHein -15
n 6onee;

- COBOKYIMHbI 06beM CAeNoK 3a nocnefHue 10 TOProBbIX
AHen npesbicun 700 000 py6.

Mpu 3TOM 06bEM CAENOK, BbIPAKEHHbI B BantoTe, A1
Lenein onpeaeneHns aKBuBasieHTa B py6nsx, nepeBoanTca
B py6sm no Kypcy baHka Poccum Ha paty pacuyeta CUA.
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METO/Abl OLLEHKN CTOMMOCTW LUEHHbBIX BYMAI

MeTofbl OLEHKM CTOMMOCTM LiEHHbIX BymMar, ans KOTOpbIX onpeaenseTcs

LleHHble bymarmn
LleHHas 6ymara
POCCUICKOro aMUTEHTA
(B TOM uncne
WHBECTULMOHHbIE Man
POCCUIACKNX MaeBbIX
MNHBECTULMOHHbIX
(hOHZ0B, MNOTEYHbIE
cepTuduUKaTbl yyacTums,
JenosuTapHas
pacrnucka)

LleHHas bymara
MHOCTPaHHOI0
amuTeHTa (B TOM yuncne
fenosntapHas
pacrnucka)

aKTVBHbIA 6UP>KeBOW pbIHOK (1-1 YPOBEHb)

MopsgoK onpeaeneHns cnpaBeivBON CTOMMOCTH
[ns  onpepeneHws  crnpaBef/iMBOA  CTOMMOCTM  MCMONb3YKOTCH  LEHbI
OCHOBHOIO pblHKa Ha faTty onpegeneHus CYA, BblbpaHHble B Mopsanke
ybOblBaHUS npuropuTeTa:
a) ueHa cnpoca (BID) Ha MOMEHT OKOHYaHWA TOProBoro AHA Npv ycnosun
4YTO OHa HaxoauTca B WHTepBase MeXxay MuHUManbHoin (LOW) wu
MakcumanbHoi (HIGH) ueHamu cenok Ha yKasaHHyH aaty;
b) cpepHes3BeweHHas LeHa (WAPRICE) Ha MOMEHT OKOHYaHUs TOProBoro
AHA NpY YCNOBUM YTO OHa HaxoauTcs B npegenax cnpega no cnpocy (BID)
n npegnoxeHnto (OFFER) Ha ykasaHHyto gaty;
c) ueHa 3akpbltusg (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHuA
TOProBOro AHA Npu YyCM0BMM YTO PacKPbITbl AaHHble 06 06beEMe TOPros 3a
AeHb (VALUE) 1 OH He paBeH HyNHo.
[ns  onpepeneHvs  crnpaBeA/iMBO/A  CTOMMOCTM  WUCMOMbL3YKOTCS  LiEHbI
OCHOBHOIO pblHKa Ha faTty onpefeneHus CYA, BblbpaHHble B Mopsnke
y6bIBaHUA npuopuTeTa:
1 OCHOBHbIM PbIHKOM SIB/ISIeTCA poccuiickasa bupxa:
MopafoK BbIbOpa LeHbI aHAIOrMyeH NOpALKY, YCTaHOBNEHHOMY /18 LEeHHbIX
Oymar pOCCUICKMX 3MUTEHTOB (Mpegblaylias rpada AaHHOW Tabnuubl)
2. OCHOBHbIM PbIHKOM fAB/IAETCHA MHOCTPaHHas bupa:
a) UeHa cnpoca (BLU LAST) Ha MOMEHT OKOHYaHWUS TOProBOro AHA npu
YCNOBAM YTO OHa HaxoAWTCA B WHTepBase MeXAY MUHWMaNbHOW W
MaKC/Ma/IbHOM LieHaMMW CAEeM0K Ha YKasaHHYK [aTy;
b) ueHa 3akpblTua (PX LAST) npu ycnosum, 4To pPackpbiTbl AaHHble 00
06bemMe TOProBs 3a fieHb U 06beM TOProB He paBeH HYNHO.

Mogenn oneHK CTOMMOCTW LiEHHbIX Bymar, Ansi KOTOPbIX ONpeAenseTCst akTUBHbI BHEOUPIKEBOIA

PbIHOK

WAN AN KOTOPbIX UMETCA HabNtofaeMble JaHHble B OTCYTCTBUN LeH 1-ro ypoBHS (2-11 ypOBeHb)

LleHHble 6ymaru

LleHHass 6ymara poccuiicKoro aMuTeHTa

MopsiaoK onpeaeneHnst cnpaBeMBONA
CTOMMOCTU

CnpaBeanunBasi CTOMMOCTb aKLni
POCCUMNCKMX SMUTEHTOB, 06paLLaloLWmnXxcsa Ha
MoOCKOBCKOW 6upXKe, onpegenseTcs B
COOTBETCTBUM C MOJENbIO OLEHKM,
OCHOBaHHOI Ha KOPPEKTUPOBKE
NCTOPMYECKOW LieHbI (fanee - MoAenb
CAPM).
[laHHas KOppPeKTMPOBKa NPUMeEHSeTCs B
CNnyyae OTCYTCTBMSI HabNHOAAEMON LiEHbI B
TeyeHne He 6onee aecaTy pabounx AHei.
[ns uenei oueHKN cnpaBeaMBO CTOMMOCTH
NCMONb3yeTCs CPaBHEHME ANHAMUKN
(BoXoAHOCTM 3a ONpefeNeHHbI NPOMEXYTOK
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BPEMEHW) aHa/IM3UPYEMOro (hMHAHCOBOTO
VHCTPYMEHTA C AMHAMWKOI PbIHOYHbIX
VHAMKaTOPOB.

B kauecTBe pbIHOYHOr0O MHAMKATOpPA
(6eHumapka) Ucnosb3yeTcs UHAEKC
Mockosckoit bupxu (FTMOEX);

dopmyna pacyeTa crpaBeAavBoOin CTOMMOCTMU:
Px= POX (1 + E(R))

E(R) = Rf+ 3(Rm- Rf)

Pm-,

Px - cnpaBefnueas CTOMMOCTb OLHOM LLEHHOM
bymaru Ha faTy onpegefieHUs cripasefinnBoin
CTOMMOCTW;

PO - nocnegHas onpejeneHHasa cnpaBefnNBas
CTOMMOCTb LieHHOI Bymaru;

Pir™ - 3HayeHWe pPbIHOYHOrO MHAMKATOpa Ha
Aaty onpeeneHus crnpases/iMBO CTOMMOCTH;
PwoO - 3HayeHue PbIHOYHOrO MHAMKATOpa Ha

npeabiayLLyto fary onpeneneHus
CnpaBeaMBOi CTOMMOCTMW.

E(R) - oxugaemass p[0OXO4HOCTb LEHHOW
oymaru;

P - 6eTa KO3(h(MUMEHT, pacCUMTaHHbIA MO
M3MEHEHUAM LeH (3Ha4yeHWi) PbIHOYHOIO
MHAMKATOPA M M3MEHEHWSM LeHbl LEHHOM
bymarn. [ns pacyeta KoapdumumeHta @3
NCMOMb3YIOTCA 3HayYeHWs, onpefeneHHble 3a
rnocnegHve 45 TOProBbIX [Hel,
npeALLecTBYOLLMX farte onpegeneHus
crnpasesNnBON CTOUMOCTH;
Rm - [OXO4HOCTb PbIHOYHOTO UHANKATOPA;
Rf - Risk-free Rate - 06e3puckoBasi cTaBKa
[OXOLHOCTY;

bespuckoeas  cTaBKa  [AOXOA4HOCTU
onpefensercs  Ha  jaty  onpejeneHus
crnpasef/MBoii  cTommocTn.  be3puckosas
cTaBKa [JOXOLHOCTUN MPUBOAUTCA K KOJIMYECTBY
KaneHJapHbIX AHEen MeXxay AaTtaMu eé pacyéta
no opmyne:

Rf = (y 365) x (7\ - I0)
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roe:
Tj -pata  onpefeneHvs  cnpaeefMBOM
CTOUMOCTWU;

TO - npefdblfywaa pata onpegeneHus
CnpaBeavBOi CTOMMOCTMW.

bespuckoBad CcTaBKa [0OXOOHOCTU -
CTaBKa, oOrnpejeneHHas B COOTBETCTBUM CO
3Ha4YeHMEM KPUBOI 6eCKYNOHHOM AOXOLHOCTU
(ctaBka KB[) rocyfapCTBeHHbIX LEHHbIX
bymar Ha vHTepBase B OAuH rof. B pacuete
MCNOMb3YHTCS:

* MeToAMKa pacyéTa KPWBOIA
OECKYMOHHO AOXOAHOCTM
rocyapCTBeHHbIX obnurauui,

onpegeneHHass MOCKOBCKOIN 6upxeit;

* [MHamuyeckue napametpbl G-KpuBOii
MO0 COCTOSHUKO Ha KaXXAbliA TOProBbli
[eHb, Ny6MKyemMble Ha oULMabHOM
calite MOCKOBCKOI GUpXM.

CraBka KBJ,  paccumTbiBaetcqd  6e3
MPOMEXYTOUYHbIX OKPYT/IEHWUIA C TOYHOCTBIO [0
2 3HakoB nocne 3anAtol (B MPOLEHTHOM
BbIPOXEHMUN).

Covariance (Ra, Rm)
Variance (Rm)

Pa: Pm,

Ra=7— ~ 1, Rm= — L -1
Pai-i Pmi-i

Ra - LOX04HOCTb aKTUBa,

Paj - LleHa 3aKpbITUA aKT1Ba Ha aarty i;

Pa;_! - npefblaywas ueHa 3aKpbITUA aKTUBa,
Rm - fOX04HOCTb PLIHOYHOIO MHANKATOPA;
Pmt - 3HayeHMe PbLIHOYHOIO WHAMKATOpa Ha
paty i

P T” - npepgblayllee 3HayeHMe PbIHOYHOIO
NHAVKATOPA,

i= 1... N, Toprosble AHW, NpeALlecTByloLmne
fate onpegeneHus cnpasefinBoOi CTOMMOCTMW.
Ona  pacyeta  OOXOLHOCTM  aKTMeBa MU
PbIHOYHOI O nHamKaTopa (6eHumapka),
NCMNOMNb3YHTCA 3HAYEHUA LeHbl 3aKpbiTUA W©
PbIHOYHOrO MHAMKaTOpa 3a nocnegHue 45
TOProBbIX [AHEeW, npefwecTByOWmne paare
onpegeneHns crnpasesIMBO CTOMMOCTHU.
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beta KO3((MLMEHT paccymTbIBaETCA
Ha Jary, NpezLLIEecTBYIOLLYIO fare
onpegeneHns cnpasea/iMBoi ctoumocTtu. Mpu
3TOM pata pacyeta berta KoadguumeHTa
[0/MKHA ABNATLCA TOPrOBbIM LHEM.

Mpw ncnonb3zosaHum mogenn CAPM B
Lensax pacyeTa  Geta KoathpuuymeHTa
MPUMEHAIOTCA 3HAYEHUS LEH 3aKpblTUS Ha
MoCKOBCKO Bupxe.

MonyyeHHoe 3HayeHue 6eta
KO3(h(hULMEHTA OKpPYrnseTca no npasuiam
MaTeMaTMyecKoro OKpyrneHus o nAtU
[ecATUYHbIX 3HAKOB

Mokasatenn Ra, Rm paccuntbiBatoTCs 6e3

MPOMEXYTOUHBIX OKPYT/IEHUA.

Mpoyne ycnosus:

Mpn OTCYTCTBUM LEHbl 3aKPbITUA B
KaKon-nnbo TOprosbii AeHb B nepuoge 45
TOProBbIX [Heil Ha pJaty pacyeta 6eTta
KO3(h(hmumeHTa, WHMOpPMaLMa O 3HayYeHUU
PbIHOYHOrO  MHAMkKatopa (6eHumapka) W
6e3pMCKOBOIA CTaBKM 3a 3TOT TOProBblA eHb B
MOJE/IN He YUYUTbIBaeTCA.

Mpn  HaMMuM¥  LEHbl  3aKpbITUA ©
OTCYTCTBMM 3HAYEHUSA PbIHOYHOIO NHAMKATOPA
(6eHumapka) B KakOi-n11Mbo TOProBbIil AeHb B
nepvofe 45 TOProBbIX [Hel Ha AaTy pacuyeTa
6eTta Koa(huuMeHTa, 3HaYeHWEe PbIHOYHOIO
nHaukatopa (beHumapka) 3a 3TOT TOProBblIin
[eHb  NPUHUMAETCA paBHbIM  NOC/eAHEMY
N3BECTHOMY.

Mpwu OTCYTCTBUM 3HayeHus
6e3pMCKOBO CTaBKM Ha pAaTy pacyeTa 6eTa
Ko3(h(hmumeHTa, eé 3HayeHue 3a ITOT [eHb
NpUHMMaeTCs PaBHbIM nocnefHemy
N3BECTHOMY.

C paTtbl BO3HWKHOBEHMS OCHOBaHWM
ana npumeHeHna wmogenn CAPM po patol
NpeKpaweHns OCHOBAHUI A1 NPUMEHEHUN
mogenn CAPM wcnonb3yetcs nHpopmaums o
LleHaxX 3aKpbITUA W 3HAYeHUAX PbIHOYHOTO
MHAMKATOpa TOMbKO TOW OuMpXM, KoTopas
onpefeneHa Ha  pgaty  BO3HWKHOBEHUA
OCHOBaHW Ans npuMmeHeHus mogenu CAPM.

[Ona obnuraunii pocCUMCKMX 3MUTEHTOB B

nopsake ybblBaHUA npuopuTeTa:
1. LeHa, paccumTaHHaa LIeHOBbIM LEHTPOM
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LleHHble 6ymarn MHOCTPAHHbIX 3MUTEHTOB (B TOM
yncne nav MHOCTPaHHbIX UHBECTULMOHHbLIX OHAO0B)

Obnuraums BHEWHUX 06NUTaLMOHHBIX 3aiIMOB
Poccuiickoin ®efepauuu;

 lonrosas LeHHaa 6ymara MHOCTPaHHbIX
rocyaapcrs;

» EBpo06/iMraLms MHOCTPaHHOI O AMUTEHTA,
[oNro.as LleHHas 6ymara MHOCTPaHHOro
rocyfapcrsa;

* LleHHas 6ymara mexkgyHapoLHOW PUHAHCOBOM
opraHusaunu.

HPL no MeToanke onpeaeneHns
cnpasenmebIxX LeH HP/.

2. MOZe/b OLeHKM B COOTBETCTBUN C
MpunoxeHunem 22.

[Ona [OKYMeHTapHbIX LeHHbIX 6ymar
(Bekcenei)

CnpaBsefinnBas CTOMMOCTb OMpesenseTcs B
COO0TBeTCTBUU C NMpunoxeHnem 4
CnpasesnnunBas CTOMMOCTb aKumi
WHOCTPaHHbIX 3MUTEHTOB, 06paLLaroLLLNXCA
Ha WHOCTPaHHbIX (OHAOBbLIX GUpXKax,
onpefensieTcd B COOTBETCTBUN C MOAENbIO
CAPM c yuéTtom cnegyroumx TpeboBaHuWiA:
1 B KayecTBe pPbIHOYHOrO WHAMKATOpa
(6beHumapka) Mcnosb3yeTcs NHAEKC BUPXN, Ha
KOTOpPO onpefeneHa cnpaBefvnBas LeHa
YPOBHA 1 nepapxuun cnpasesMBOA CTOMMOCTM
Ha Jary, npesLIecTBYHOLLEl farte
BO3HMKHOBEHWSA OCHOBaHWI A1 NPUMEHEHUs
mogenu CAPM,;

2. NHAEKC JO/MKEH YYMTbIBaTb CTPAHOBOW PUCK
WHCTPYMEHTA;

3. B CnyYae, ecnv BaNtoTa UHAEKCA OTIMYaeTCA
OT BallOTbl OLEHMBAEMOMN akuuu, pacyet
NPOM3BOANTCS C YYETOM KYPCOBOW pasHULLbI
no Kypcy, onpeaenseMomy B COOTBETCTBUM C
[aHHbIMK Mpasunamu onpefeneHuns
CTOMMOCTM YNCTbIX aKTUBOB;

4.B KayecTBe 6e3pMCKOBOVA CTaBKM
[OXOAHOCTU nNpumeTaeTcs cTaBka LiborlY;;

5 pna pacyeta 6eta  KoathpuumeHTa
NMPUMEHAIOTCA  3HAYeHWA  LeH  3aKpblTuA
OMPXKM, Ha KOTOPOW onpefeneHa Hagnexawas
KOTUPOBKaA YPOBHS 1 nepapxum cnpasesnnBoi
CTOMMOCTW Ha AaTy, NpeALecTBYylOLLel aate
BO3HMKHOBEHUSA OCHOBaHWI A1 NPUMeEHEeHUs
mogenu CAPM.

B nopsaske ybbiBaHUA npuopuTeTa:

1) Uena BGN (Last Price), packpblBaemast
MHDOPMALMOHHON  cucTemoli  «bnymbepr»
(Bloomberg) Ha paty onpegeneHuss CYA,
2) LleHa BVAL (Mid BVAL), packpbiBaemas
NH(OPMaLMOHHOW  cucTemoin  «bnymbepr»
(Bloomberg) Ha gaty onpegeneHns CUA npu
YCN0OBUM YTO Score paBeH 6 U BbILLE;

3) NHgmkatneHaa ueHa Cbonds Estimation,
packpbliBaemMass MH(OPMaLMOHHLIM areHCTBOM
«pynna komnauuii Cbonds» Ha pgaTy
onpegeneHna CUA;
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4) NupukatuBHaa ueHa Cbonds Valuation,
packpbliBaemMas MH(OPMaLMOHHLIM areHCTBOM
«pynna komnauuit Cbonds» Ha pgaTy
onpegenernns CYA.

NHBECTMLMOHHbIE Nav POCCUMIACKMX MaeBbIX pacyeTHas  CTOMMOCTb, packpbiTasg  /
VHBECTULMOHHbIX (HOHAO0B, MMNOTEYHbIE npegocTaBneHHas ynpaBnstoLWEein KomnaHunen

cepTUPUKaTbl yyactus

Jeno3nTapHasa pacnucka

MNP/ unNOTEYHOro MOKPLITUS B CPOKM,
npefycMOTPEHHbIE HOPMaTUBHLIMU  aKTaMu
baHka Poccun.

CnpaBegnuBas  CTOMMOCTb  [eno3uTapHOM
pacnucky MOXeT ObITb OMnpefeneHa Kak
cnpaBea/ivBasg CTOMMOCTb  NpeAcTaBffeMbIX
LleHHbIX 6ymar, npaBO COOGCTBEHHOCTW Ha
KOoTopble OHa YypoctoBepsieT. [lpu 3ToMm

crnpaseannBas CTOMMOCTb OAHO
npescTaBnseMol LIEHHO bymarm
onpepenseTcs B COOTBETCTBUM c

BblLLeNnpUBEAEHHbIM NOPALAKOM OnNpefeneHuns
cnpaBefNMBON CTOMMOCTM 1-r0 YpOBHA B
3aBUCMMOCTM  OT BMAa MpeLcTaBNsemMoit
LleHHOW 6ymarn (akums, obnurayus).

Mogenu OueHKN CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX He ONpefensie TCA ak T UBHbIiA
PbIHOK M OTCYTCTBYIOT Habnogaemble gaHHble (3-1 ypoBeEHb)

LleHHble 6ymarmn
[JenosuTapHas pacnucka

LleHHaa 6ymara
POCCUINCKNX 3MUTEHTOB U
LieHHaa 6ymara
MHOCTPaHHbIX 3SMUTEHTOB

NHBECTULMOHHbIE Naw
POCCMICKMX NaeBbIX
VHBECTULMOHHBIX (hOHAOB,
MNOTeYHble CEPTUGMKATI
yyacTus

Mopsgok onpeaeneHns cnpaBefviBON CTOMMOCTH
1.CnpaBeasimBas CTOMMOCTb [€MO03MTapHON pPacnnCKM MOXET ObiTb
onpefefieHa Kak crnpasefsivMBasi CTOMMOCTb MpPeACTaBAeMbIX LEHHbIX
6ymar, npaBo CO6CTBEHHOCTM Ha KOTOpble OHa yA0CTOBepseT. [Mpu 3TOM
cnpaBeasvBas CTOMMOCTb OfHOW NpPeACTaBASEMON LEHHOW 6ymaru
onpefenseTca B COOTBETCTBMM C BbllENPUBEAEHHBIM  MOPALKOM
onpefeneHns cnpasea/IMBoON CTOMMOCTM 2-I0 YPOBHS B 3aBUCMMOCTY OT
BUAa NPeLCTaBNSAEMON LeHHOM 6ymaru (akumus, obauraums).

2. LleHa, Ha OCHOBaHWM OTYeTa OLEHLLMKA, COCTAB/IEHHOrO He paHee 6
MecsLEeB A0 AaTbl ONpeAeneHns cnpaBegnBol CTOMMOCTM.

1 [Ana obnuraymii poCCUACKNX 3MUTEHTOB M MHOCTPaHHbIX 3MUTEHTOB
MOZe/ib OLLeHKM B COOTBETCTBUN C MpunoxkeHnem 22.

2. LleHa, Ha OCHOBaHWM OTYETA OLEHLLNKA, COCTAB/IEHHOIO HEe paHee 6
MecsLEB A0 AaTbl ONpPeAeneHns cnpaBegnBol CTOMMOCTM.

LleHa Ha OCHOBaHMM OTYeTa OLEHLINKA, COCTAB/IEHHOr0 He paHee 6
MecAueB A0 AaThbl onpeneneHnA cnpaBe,anBoM CTOMMOCTMN.

Mofenn oueHKI CTOMMOCTW LiEHHbIX Bymar, No KOTOpPbIM ONPeAeneH aHanorMyHbli ak TUB

LleHHble bymaru
LleHHas 6ymara aBnseTcs
LOMOMHUTENbHbLIM
BbIMYCKOM

MopsAgok onpegeneHnst cnpaBeavBOA CTOMMOCTH
B cnyyae HeBO3MOXHOCTM  onpefenuTb B 06WeM  nopsagke
CMpaBeAnvBY0 CTOMMOCTb LiEHHbIX Oymar AOMOMIHUTENLHOIO BbIMYCKa,
OHa NPU3HaETCA paBHONA:
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LleHHas 6ymara,
npuobpeTeHHas npu
pasMeLLEeHN

LleHHas bymara,
nosyyeHHas npu
pacnpegeneHnu

LleHHas Bymara,
noslyyeHHas B pe3ynbTate
KOHBEpTaLWW B Hee Apyroi
LleHHOW Bymaru (MCXofHOM
LIeHHOW Bymarmn)

1 CnpaBeg/imBass CTOMMOCTb akLWii AOMOMHUTENIbLHOIO BbIMYCKA,
BK/IIOUYEHHbIX B COCTaB akTnBoB ®doHAa B pe3ynbraTe
pasMeLLeHNs 3TUX LieHHbIX Bymar nyTem pacnpegeneHus cpeau
aKLMOHEPOB UM MyTeM KOHBEPTALUUW B HUX KOHBEPTUPYEMbIX
LeHHbIX Gymar, npusHaeTCs paBHOW CNpaBeA/MBOIA CTOMMOCTU
[ONEBbIX LEHHbIX ByMar BbIMyCcKa, N0 OTHOLIEHMIO K KOTOPOMY
TaKol BbIMYCK ABSETCS AONONHUTENbHbIM.

2. CnpasefBas CTOMMOCTb aKUWA LOMONHUTENbHOIO BbIMYyCKa,
BK/IIOYEHHbIX B COCTaB akTMBoB ®doHAa B pe3y/bTaTe
KOHBepTauum B 3T LeHHble Gymarn akuuii, npuHagiexatimx
doHLy, npu peopraHuMsauMm B (OpPMEe NPUCOEAUHEHNS,
NMPU3HAeTCsA PaBHOWN CrpaBes/IMBOA CTOMMOCTI aKUMiA BbIMyCKa,
MO OTHOLWEHWKD K KOTOPOMY TakOW BbINYCK SABASETCA
LOMOSTHUTESIbHBIM.

3. CnpaBeg/iMBas  CTOMMOCTb — 0b6auraumii  AOMOMHUTENbHOrO
BbIMyCKa, BK/OYEHHbIX B COCTaB aKkTnBOB PoHAa B pesynbraTe
pasMelLLeHns nyTeM KOHBepTauuMum B HUX KOHBEPTUPYEMbIX
obnuraumii, npuHagnexawmx ©OoHAy, NpPU3HaeTCs paBHON
cnpasefNBON CTOMMOCTY 06AUraLuiA BbiMyCKa, N0 OTHOLLEHNIO
K KOTOPOMY TaKOi BbINYCK ABASETCA AONONHUTENbHBIM.

[na  onpefeneHvs  cnpaBeAnnBO/  CTOMMOCTM  MOXET  TaKXe
MCNO/Mb30BaTLCA OTYET OLEHLLIMKA.

B cnyyae HEBO3MOXHOCTM  OMpeaennTb B 06WeM  nopsgke
cnpaBef/IMBY0 CTOMMOCTb LEeHHbIX Gymar, NPUOBPETEHHBbIX MpU KX
pasmeLleHum, B TeyeHne 10 pabounx gHeli OHa NPU3HAETCS paBHOM LieHe
pasmeLLeHns. Ecnv B 3TOT nepuog u3MeHunach Ktdesas cTaBka baHka
Poccun, TO LeHa pasmeleHUs KOPPeKTUpyeTcs MponopLuOHanbHO
N3MEHEeHUIO K/THO4EBOIA CTaBKM.
[ns  onpepeneHws  cCNpaBefnMBOA  CTOMMOCTM  MOXET  TaKXXe
MCNONb30BaTLCS OTHET OLEHLLMKa.

B cnyyae HEBO3MOXHOCTWM  onpefenMTb B 06WeM  nopsake
CrnpaBeAnvBY0 CTOMMOCTb aKLMiAi BHOBb CO34aHHOr0 B pe3ynbTare
peopraHusauuy B (DOpMe BbIJENEHMS  aKLUMOHEPHOro 00LLeCTBa,
BK/TIOUYEHHbIX B cocTaB dOHAa B pe3ynbTaTe MX pacrpefeneHus cpegu
aKLMOHEPOB PeOpPraHn30BaHHOIO  aKLMOHEPHOro O0O6LiecTBa, OHa
NPU3HAETCS PaBHOIN Hy/IO.

[nsa  onpegeneHus  cnpaBef/iMBOMA  CTOMMOCTM  MOXET  Takxe
MCNONb30BaTLCS OTHET OLEHLLMKA.

B cnyyae HEBO3MOXHOCTM  OnpejennTb B 00WleM  MOpsiAke
CrnpaBef/IMBYI0 CTOMMOCTb LEHHbIX Gymar, nofy4YyeHHbIX B pe3y/ibTaTe
KOHBepTaLMKW, OHa NPU3HAETCA PaBHONA:
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1 CnpaBeg/imBas CTOMMOCTb aKLMii HOBOTO BbIMYCKa, BKIKOUYEHHbIX
B COCTaB aKTnBOB PoHAa B pe3y/nbTaTeé KOHBEPTALMM B HUX
KOHBEPTMPYEMbIX  LEHHbIX  Oymar, MpW3HAeTCa  PaBHOM
CrpaBef/IMBO CTOMMOCTU KOHBEPTMPOBAHHbLIX LEHHbIX Gymar
Ha fAaTy KOHBepTauuW, [eNeHHOW Ha KOMMYecTBO [A0NeBbIX
LUeHHbIX ~ Oymar, B  KOTOpOe  KOHBEPTMpOBaHa  OfHa
KOHBEPTMPYeMas LieHHas bymara.

2. CnpaBefnvBas CTOMMOCTb akUWi, BKIKYEHHbIX B COCTaB
akTBoB PoHAa B pe3y/nbTaTe KOHBEpPTaLMM B HUX aKuUWi,
npuHagnexawmnx ®oHgy, nNpu peopraHnsauun B hopme CANSHUSA
npusHaeTca paBHOA cnpaBej/IMBoiA CTOMMOCTHU
KOHBEPTMPOBaHHbIX LEHHbIX Oymar Ha AaTy KOHBepTauwuu,
YMHOXXEHHOW Ha KO3 ULMNEHT KOHBEPTALNN.

3. CnpaBeg/mBas CTOMMOCTb  akUWii BHOBb  CO3J4aHHOIO B
pe3ynbTate peopraHusaumy B (hopMe  pasfeneHus  uu
BblAeNeHNs aKLWOHEPHOro 00LLecTBa, BK/IHOYEHHbIX B COCTaB
akTBoB PoHAa B pe3ynbTaTe KOHBEpPTaLMM B HUX aKUMi,
npuHagnexawmx @PoHQy, NPU3HAETCA pPaBHOW CrpaBeANNBON
CTOMMOCTM  KOHBEPTUPOBaHHbIX LEeHHbIX 6ymar Ha jgaty
KOHBepTauumn, [eneHHOn Ha KoahduumeHT KoHBepTauuun. B
Cfiyyae, eCnu B pe3yfnbTaTe pasfefieHus WauM  BblfefeHus
co3paetca 2 ([sa) wunu 6onee akUMOHepPHbIX 06LLecTBa, Ha
KO3((ULMEHT KOHBEpTaLuun AeNnTcs crnpasefnnBas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX oymar, YMeHbLLEHHas
NpPonopuUvoHaNbHO  [oNle  MMYLLEeCTBA  PeopraHvM30BaHHOMO
aKUMoHepHOro  o6LiecTBa,  NepefaHHOro  akLMOHEepHOMY
o6LLeCTBY, CO34aHHOMY B pe3y/nbTate pasfeneHns  uam
BblAeNeHuns.

4. CnpaBefnvBass CTOMMOCTb  O6/AMrayuini - HOBOFO  BbIMYCKa,
BK/IIOYEHHbIX B COCTaB akTMBoB @doHAa B pe3y/bTaTe
KOHBEPTaUMM B HUX KOHBEPTUPYEMbIX LEHHbIX Oymar,
npu3HaeTtcs paBHOWA cnpasej/IMBoi CTOMMOCTHU
KOHBEPTMPOBaHHbIX LEHHbIX Oymar Ha AaTy KOHBepTauwuu,
[leNeHHOW  Ha  Ko/mMyecTBO  obnurauymii, B KOTOpPOe
KOHBEpPTMPOBaHa 0fHa KOHBepTUpyeMasi LieHHas bymara

5 CnpaBeg/ivBasg CTOMMOCTb  O6/1Mraumini - HOBOrO  BbINYCKa,
BK/IIOYEHHbIX B COCTaB aKTMBoB ®doHAa B pe3y/bTaTe
KOHBepTauuu B HUX 06nurauunia, npuHagnexawmnx ®oHgy, npu
peopraHn3auny aMUTEHTa TaKMX 06anraumini NpU3HaeTcs paBHoOi
cnpaBse/IMBO CTOMMOCTM KOHBEPTUPOBAHHbIX 06/IMrauuii.

Ans  onpedeneHns  CnpaBefnMBOM  CTOMMOCTM  MOXET  TaKxXe
CMONb30BATLCA OTYET OLEHLLMKA.
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CnpaBegmBas CTOMMOCTb [O/ITOBbIX LEHHbIX Gymar onpefenserca C y4eTOM HaKOMJEHHOrO
NMPOLEHTHOr0 KYNOHHOIo f0X04a Nno aTumM Gymaram.

MPOUEHTHbIA KYMOHHbIA A0X04 MO AONTOBbIM LEHHbIM OGymaram OnpeaensieTca B pasMmepe,
onpefesieHHOM B COOTBETCTBUM C YCMIOBUSMU BbiMyCKa Ha AaTy pacyeta CHA, n ncxogsa us Konn4yecrsa
LIeHHOW Bymaru Ha gaTy pacuyeTa.

[na onpeaeneHns NPOLEHTHOrO KYMOHHOMO A40xXo4a Mo A0NroBbIM LeHHbIM 6yMaram
NCMONb3YHTCS 3HAYEHNS C MaKCUMa/IbHON TOYHOCTbHO. KyMOHHbIV A0XO0A, BblpaXKeHHbI B Ba/tOTE,
nepecunTbiBaeTcs B py6sm no Kypey LIb P® Ha gaty pacuety CHA Ha 0gHy LEeHHYt0 Bymary u

OKpyrnsetca fo 8-ro 3Haka nocne 3anAToi.



MpunoxeHne 3

MEPEYEHDb AOCTYTHbLIX N HABJTFOJAEMbIX BUPXXEBbIX MJ/TIOWAALOK

[ocTynHble 1 HabnaeMble GUpXKeBbIe NIOLLAAKN
My6nnyHoe akunoHepHoe obuecTBo «MockoBckas bupxxa MMBB-PTC»
My6nnyHoe akunoHepHoe obuiecTBo «CaHKT-IMeTepbyprckas Gupxar
"OHKOHICcKas (hoHZoBas bupxa
EBpoHeKcT JIOHAOH
JloH0OHCKasa (hoHAoBas Gupxa
Hacgak O9M3Ke XenbCUHKM
Hbto-Vopkckas oHaoBas 6upxa
Tokuiickas hoHA0Bas 6rpxa

LLlanxalickas hoHA0Bas 6upxa
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MpunoxxeHwe 4
METO/ NMPUBEJEHHOW CTOUMOCTU BYAYLNX AEHEXXHbIX MOTOKOB

MeTof NpuBELEHHO CTOMMOCTU BYAYLLMX AeHEXHbIX MOTOKOB
MpuBeLeHHas CTOMMOCTb BYAYLLMX LEHEXHbIX NMOTOKOB PAaCCUUTLIBAETCA MO POpMyIie:
N P
P Y =5ty 4D
PV - cnpaBefnnBas CTOMMOCTb aKTMBa,
N - KONMYecTBO [EeHEeXHbIX NOTOKOB A0 faTbl MoralleHns akTuea, HaunHasa c fatbl onpeaeneHus
CUA,

P
" - CyMMa n-0ro JeHeXHOro rnoToka (NPOoLUeHTbl U OCHOBHas cymma);

M - NOPALKOBBIA HOMEP [LEHEXHOro MoToKa, HauyMHaa ¢ fatbl onpegeneHms CYA,

- KONMYeCTBO [Hel OT gatbl onpegeneHns CYA o gatbl N-0ro AeHeXHOro noToka;
I - cTaBKa OVUCKOHTUPOBAHWA B MPOLEHTaX rO4O0BbIX, ONpefenieHHas B COOTBETCTBUM C
HacToALnMM [paBunamu.
[eHeXxXxHble MOTOKWU, BKIOYas MPOLEHTHbIA [0X04, ONpeAenstTcs B COOTBETCTBMM C YCOBUAMU
[0roBopa, 4aTON feHEeXHOro NOTOKa CYMTAETCA MUHUMaNbHasa 4aTta, B KOTOPYH) BO3MOXHO MOCTYM/eHMe
[EHeXHbIX CPeAcTB, COOTBETCTBYHOLLAA AaTe OKOHYaHWA n-0ro nepmoja (3a WCK/IHYEHMEM Cly4aeB
[LOCPOYHOro MoralweHns OCHOBHOrO fonra). 'pagmk AeHeXHbIX MOTOKOB KOPPeKTUpyeTcs B Clyyae
BHECEHWS M3MEHeHWI B JOroBOp, a TakXe B Cnyyae 4aCTUYHOrO AOCPOYHOrO MOralleHnss OCHOBHOrO

ponra.

MopsagokK onpeseneHnsa CTaBKU AUCKOHTUPOBaHNSA
CraBKa ANCKOHTUPOBaHWA OMNpPeaenseTca No COCTOAHUIO Ha:

- [aTty nepBoHay4asibHOro NpU3HaHWUA aKTu1Ba;

- [aTy Hayana npuMeHeHUs U3MeHEHMNS 1 JOMNONHeHUS B HacToALWwme [Npasuna onpeseneHus
CYA B yacTV M3MeHEHWA BUAA PbIHOYHOW CTaBKW MOCNe NepBOHAYaIbHOMO NPU3HAHUSA
aKTuBa.

- [JaTy W3MeHeHuMs KnrodeBol cTaBKM baHka Poccum (ctaBkm LIBOR pgns akTuBoB,
HOMMWHUPOBAHHbIX B Ba/IKOTE)

- Kaxaylo paty onpefeneHua CYA.
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CTaBKa AVCKOHTMPOBaHNS paBHa:

e CTaBKe, NPeAyCMOTPEHHOM [OroBOPOM B TeYeHMEe MaKCUMa/bHOro CpoKa, €C/fin ee 3HauyeHue
HaxoAmMTCcA B Npefenax AuanasoHa BOMaTUbHOCTU PbIHOYHOMW CTaBKM (C YH4ETOM eé KOPPEKTUPOBKM
Npu U3MeHeHUN KN4eBoi ctaBkn baHka Poccum (cTaBkn LIBOR ans akTMBOB, HOMUHMPOBAHHbIX
B Ba/1Il0Te)) Ha ropu3oHTe 6 MecsALeB, HauMHasa OT NOCNefHEN PacKpbITON Ha caiTe BaHka Poccun
CTaBKW B Ba/IOTE aKTUBA;

* PbIHOYHOI CTaBKe (C YYETOM eé KOPPEeKTUPOBKM NPU M3MEHEHUN KNOYeBON cTaBkM BaHka Poccum
(ctaBkn LIBOR pgnsi akTMBOB, HOMMHMPOBAHHLIX B Ba/toTe)), €CNW CTaBKa, MpeaycMOTpeHHas
[LOrOBOPOM B TE€YEHME MaKCMManbHOro CPOKa, BbIXOAUT 3a rpaHuLibl YCTaHOB/IEHHOIO AuManasoHa
BOMIATU/IbHOCTW, Ha FOPM30HTE 6 MecsLeB, HauuMHas OT MocnefHeil packpbITO/ Ha caiTe baHka
Poccun cTaBKy B Ba/llOTe aKTUBA,

* PbIHOYHOW cTaBKe (C YYETOM €€ KOPPEKTUPOBKM NPU U3MEHEHMMN K/THOUEBOW CTaBKM baHka Poccun
(ctaBkm LIBOR pfns akTMBOB, HOMWUHUPOBAHHbLIX B Ba/lOTE)), €CM CTaBKa MO [OroBopy He
yCTaHOB/IeHa.

KoagmumneHT BONATUNLHOCTM OMNpefenseTcs Kak 4acTHOe OT [AefleHUst pasHOCTM MaKCUMaibHON u

MWUHVMaNbHOW CpefHeB3BeLUEeHHbIX MPOLEHTHLIX CTAaBOK MO Aeno3utam (KpeguTtam) Ha ropusoHTe 6
MecsALEeB, HauMHasd OT nocnefHell packpbITON Ha caiiTe baHka Poccuy CTaBkM B Ba/oTe akTuBa Ha
MWHMMA/IbHYI0 CpPefHeB3BelUeHHY0 MPOLEHTHYH0 CTaBKy Mo fenosuTtam (Kpegutam) Ha TOM e
rOPU30HTE.

"paHWUbl AManasoHa BOMATU/IbHOCTY:

MuHuManbHasa - Mpou3BefeHne CpeAHEB3BELUEHHON MPOLIEHTHOW CTaBKe MO Aeno3ntaMm(KpeauTtam) 3a
mecaL, Hanbonee 6IN3KNIA K faTe OLEHKMN aKTMBa C YYETOM e€ KOPPEKTUPOBKM NPU M3MEHEHWU KITHOUEBOIA
cTaBku baHka Poccum (ctaBku LIBOR fans akTvBOB, HOMWUHUPOBAaHHbIX B Ba/IlOTe) Ha pasHOCTb eANHMLbI
N KO3(h(hMLMeHTA BONATUNbHOCTH.

MakcumanbHas - Npov3BefeHe CpefHEeB3BELLEHHOW MPOLIEHTHON cTaBke Mo Aeno3untam(KpeauTtam) 3a
mecAL, Hanbonee 6N3KNIA K faTe OLEHKMN aKTMBa C yYETOM e€ KOPPEKTMPOBKM NPU U3MEHEHWU KITHOUEBOIA
cTaBku baHka Poccun (ctaBku LIBOR fons aKTMBOB, HOMUHUPOBAHHbLIX B Ba/IlOTe) Ha CYMMY eAVHULbI 1
KO3(phmumeHTa BONATUILHOCTMN.

PbIHOYHasA cTaBKa ONpeaensieTcssi B OTHOLLUEHUN KaXAoro BuAa aKTMBa B COOTBETCTBUM CO
cneapyrouleii Tabmuen:

Bug akTusa PbIHOYHaA cTaBkKa McToYHMKM nHopmaumnn

Bknag, CpepHeB3BeLLeHHas npoueHTHaa OdwmumanbHbii  calT  baHka  Poccum

(aenosuT) CTaBKa no npuenedeHHbIM  http ://www. cbr.m/statistics/?Prtld=int_rat,
KpeLuTHbIMM opraHmsaumamn CsefieHus no  Bknagam  (genosuTam)
BK/1agam (mnenosutam) u3mMyeckux ML, U HE(PUHAHCOBbIX

He(MHAHCOBLIX  OpraHusauMin B opraHu3ayuMii B LUenom Mo Poccuiickoi
pyonsix M WHOCTPaHHOW BallOTe B
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uenom no Poccuiickoin ®epepaumn, depepaummn B pyonsx, gonnapax CLUA wn
pacKpblBaeMasi Ha  O(MLManbHOM  €BpoO.

calite baHka Poccun no CBepHYTOM

lKane Ha CpoK, COMOCTaBUMBbIA CO

CPOKOM B JOr0OBOpe.

Cceyaa, CpepHeB3BeLLeHHas npoueHTHaa OdwmumanbHbii  calT  baHka  Poccum
Jebutopckas CTaBKa Mo Kpegutam B pybnax u http://www.cbr.ru/statistics/7PrtldHnt rat.
38fJ0/DKEHHOCTb  MHOCTpaHHO BantoTe, CBefeHus N0 KpeauTam B pybnax,

npefocTaBfeHHbIM  HeduHaHcoBbIM  gonnapax CLUA wu eBpo B LenoM Mo
opraHmsaumsam  (ana  AO/MKHUMKOB, Poccuiickoii ®egepayuu.
ABNAOLLMXCSH HOPUANYECKMM

nmuaMu)  nan - (U3NYECKUM  nnLam

(NS [OMKHMKOB,  ABNSHOLLMXCS

(hM3NYEeCKUMUN NnLamn), B LLeJIOM Mo

Poccuiickol depnepaumm,

packpbiBaeMas Ha  O(MUMaTbHOM

calite baHka Poccun no CBepHYTOM

LUKa/le Ha CpOK, COMOCTaBUMBbIA CO

CPOKOM B [JOrOBOpE.

KoppeKTupoBKa cpejHeB3BELLIEHHbIX CTaBOK MPU M3MEHEHUW PbIHOYHbBIX YCI0BUIA.

Ecnn nocnegHas packpbiTas Ha cailTe baHka Poccuun cpefHEB3BELLEHHAsi CTaBKa paccuMTaHa paHee, Yem
3a Mecsl A0 JaTtbl ee NPUMEHEHUs, ANs onpeaeneHns Heo6X0AMMOCTM e€ KOPPEKTUPOBKN MPUMEHSIETCS
CnefyoLmin Noaxoa;
- CpefHss KnoyeBas cTaBka baHka Poccum 3a mecsl, 3a KOTOPbIA onpejenieHa cpefHeB3BeLLEHHas CTaBKa,
CpaBHMBAETCS C K/O4YeBOW CTaBKOWN BbaHka Poccun (ctaBkoit LIBOR agns akTMBOB, HOMUHMPOBAHHbLIX B
Ba/lOTE), AENCTBYIOLEN Ha AaTy OnpeaeneHns cnpaseannBoi CTOMMOCTUN aKTUBa;
- eCNN cpefHAs KnwoueBas crtaBka baHka Poccum (ctaBka LIBOR And akTMBOB, HOMMHMPOBAaHHbLIX B
Ba/IlOTE) He M3MEHMNACh A0 AaTbl ONpeAeNeHns cnpaBeAIMBON CTOMMOCTM aKTUBa (BKOYas aTy fgaTy), B
KayecTBe PbIHOYHOI CTaBKN NPUMEHSIETCS NOC/NeAHAS pacKpbiTasi CpeiHEB3BELLEHHAA CTaBKa;
- ecnn cpepHas Knwodveeas ctaBka baHka Poccum (ctaBka LIBOR gns akTMBOB, HOMWHWPOBAHHbLIX B
Ba/IlOTE) M3MEHUNACb, ANS ONpPefeneHnst PbIHOYHOW CTaBKM MOCNeAHSAS pacKpbiTas CpefHEB3BELLEHHas
CTaBKa M3MEHSETCA Ha pasHOCTb  Mexay KnwouyeBoli cTtaBkoi baHka Poccum (ctaBkoin LIBOR gns
aKTUBOB, HOMWHMPOBAHHLIX B Ba/llOTE) Ha AaTy OnpefeneHus cnpasBefdsiMBO CTOMMOCTWU aKTMBa W
cpefHein Kntoyesoi ctaBkoil baHka Poccum (ctaBkoit LIBOR ans akT1BOB, HOMUHUPOBAHHbLIX B Ba/IOTE).
Mpwn aToM cpeaHas Kntouesas ctaBka baHka Poccum (ctaBka LIBOR ansi akTMBOB, HOMUHUPOBAHHLIX B
Ba/It0Te) paBHa
r LCi*Ti
L cp. p .

Ipe:

Cj - KnioueBas ctaBka baHka Poccun (ctaBka LIBOR), geiicTtBoBaBLUasi B i-OM Mepuofe KaseHAapHOro mecsua,

Tj — KONNYECTBO AHeEW KaneHJapHOro mMecsua, B Te4eHMe KOTOpbIX geicTBoBana crtaska Cj,
T - KONIMYECTBO AHEW B KafleHLapHOM MecsiLie, 3a KOTOpbI paccUMThbIBAeTCsl CPefHSASA CTaBKa.
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MpunoxeHuve 5

MeToanKa OLeHKN KPeAUTHOr0 pUcka KOHTpareHTa

MeTogunka Cny>XuUT 415 OLeHKN KpeauTHOro pucka KOHTpareHTa, B TOM YuC/ie Npy pasMeLLeHnn
[EHeXHbIX CPefCcTB B [Aeno3nTbl M Ha CyeTa C YC/IOBUEM HECHWXAemMoro ocCTaTka B KPeaUTHbIX
opraHusaumsax.

AHanuM3y Ha KOPPEeKTMPOBKY CTOMMOCTW (0becueHeHue) nognexaTr TecTupyemble axTuBbl,
cocTasnsowme nmyuectso MNP,

TecTupoBaHue BCero noptgens Ha 06ecLieHeHne NMPOBOAUTCA He pPeXxe, YeM Ha KaXAyt OTYETHYHO

[aTy, yCTaHOB/IeHHY0 HOpMaTUBHbIMK akTamun baHka Poccum gna NMAN®.

TecTupyemble akTMBbl MNOABEpPratoTCAd O0OeCLEHEHUIO, eciu MMEeeTCH OAHO WM HECKO/bKO
CO6bITWIA, KOTOPbIE MOTYT OKa3aTb HEraTMBHOE BANSIHWE HAa OXWaeMble OyayLiMe AeHeXHble NOTOKN Mo
HUM (Npu3HaKy obecueHeHns). MoaTBEPXAEHNEM HEOOXOANMOCTU 06eCLIEHEHNSA ABNAKOTCA, BYACTHOCTMH,

Hab/oAaeMble 3HaUYMMble AOCTYMHbIE faHHbIe, B TOM YWC/E, O CNeAYHLWMX COBbITUSX:

- CcyuwlecTBeHHoe (Ha ABe CTyneHW W 60/iee) CHMXKEHWE KPeAUTHOro penTuHra (hMHaHCOBOrO
aKTUBa WM NPU ero oTCyTCTBUM NNLA, 0643aHHOr0 NO PUHAHCOBOMY aKTUBY;

- pgeonT no NobbIM J0NTOBLIM LEHHbIM 6yMaram 0643aHHOr0 Mo ()MHAHCOBOMY aKTMBY /MLa,
KOTOPbIWA CyYU/ICA He paHee YeM 3a rof 4o gatbl Npu3HaHUSA PUHAHCOBOIO aKTUBa,;

- B OTHOLLEHMWN 0653aHHOTO MO (PUHAHCOBOMY aKTUBY /MLA UHULMMPOBAHO [eN0 0 6aHKPOTCTBE;

- apecT BCEX WM YacT¥ aKTUBOB 00653aHHOMO MO (PMHAHCOBOMY aKTUBY NNLA, €CIN TaKol apecT
MOXeT MOBANATb Ha BO3MOXHOCTb WCMO/IHEHUS 0043aTeNbCTB NNLOM, 0643aHHbIM M0 (PMHAHCOBOMY
aKTuBy;

- OrpaHM4eHne/oT3bIB AEMCTBYHOLNX IMLEH3U 0683aHHOMO N0 PUHAHCOBOMY aKTMBY LA Ha
OCYLLEeCTB/IEHNE OCHOBHbIX BWAOB [EATE/NbHOCTM CO CTOPOHblI PerynsTopa, BBEAEHUN BPEMEHHON
afMUHUCTpaLmK.

MepeyeHb JOCTYMHbLIX NCTOYHUKOB UH(OPMALNN:

- ®HC Poccuu - httpsi//egrul.nalog.ru/index.html ;

- KapToTeka apoutpaxHbix gen - http://kad.arbitr.nj

- einHas NHMOPMaLMOHHAA CUCTEMA XWU/TLLHOIO CTPOUTENIbCTBA - bLiWY/Haw.gom.pg

- CEeTeBOE M3faHne «MHPOPMaLMOHHbIN pecypc «Cnapk» - http://www.spark-interfax.ru

- €NHBIN (hefiepasibHbIA pPeecTp PULNYECKN 3HAUNMBIX CBEAEHUI 0 aKTax AeaTeNbHOCTY -
https://bankrot.fedresurs.ru;

- n3gartenbckuii gom «KommepcaHT» - https://bankruptcv.kommersant.ru: https://www.kartoteka.ru
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- https://www.acra-ratings.ru/;
- https://raexpert.ru/;

- https://www fitchratings.com/;

- https://www.standardandpoors.com/;

- https://www.moodvs.com/;

- (UL ManbHbIA CaNT KOHTpareHTa/aMuTeHTa/KpeLUTHON opraHu3auuu;

- CepBu1C NpefocTaBieHns 6yxranTepckoil (rogoBoii) oTyeTHOCTU PoccTara -
http://www.gks.ru/accounting report;

- LOKYMEHTbI, NONYYeHHble OT Y NpaBAstoLLeil KOMNaHWM.

B uenax npvMeHeHWs METOAMKM UCMNOMb3YHOTCA PENTUHIU CNefYOWNX PEATUHIOBBIX areHTCTB:
* Moody's Investors Service
» Standard & Poor's
» Fitch Ratings
* AHanutnyeckoe KpeantHoe PeiniTnHrosoe AreHTcTeo (AKPA)

* PeiiTuHroBoe areHTcTBO RAEX («3KCnepT PA»),

CnpaBefnnBas CTOMMOCTb akTMBa PVdev onpesensetcs no gopmyne:
PVdev = PVf ~ ECL
rae

PVf - CTOMMOCTb aKTMBa 6e3 yyeTa KpeJMTHOro pucka.

OueHKa KpeauTHOro pucka orpefensieTcs C MPUMEHEHWEM MOZLENN OXUAAeMbIX KpPeaWUTHbIX

yobITKOB (ECL):
ECL =EAD *PD *LGD

roe:

ECL (expected credit losses) - BenMumMHa KpeauTHbIX YObITKOB, KOPPEKTUPYHOLLAA [AeHeXHble
MOTOKM, NPUBELEHHAA K MOMEHTY OLLEHKM.

EAD (Exposure at Default; cymma, nofBep)eHHas KpeaWTHOMY PUCKY) — 00LWMIA 00bEM
0653aTeNbCTB KOHTpAreHTa no akTMBy Ha MOMEHT OLEHKM.

PD (Probability of Default, BepossTHOCTb fethonTa) - BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHue
HEKOTOPOro CPokKa MOXET OKa3aTbCA B COCTOAHWUU AedonTa.

LGD (Loss Given Default, nmotepy npu 6aHKpOTCTBE) - [0AS OT CYMMbl, NOABEPXXEHHO

KpeauTHOMY PWCKY, KOTOpas MOXeT ObiTb MoTepsiHa B ciydae fedonta KoHTpareHTa. B uensx
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NPUMEHEHNS [daHHOW MeTOAMKM oxuaaemble notepu (LGD) npusHatoTca paBHbiMi  100%, Kak
MaKCMManbHO BO3MOXHbI YPOBEHb NOTEPb NpW AedonTe.

B cnyyae BbIABMEHMSA NPU3HAKOB 00eCLEHEHUS B OTHOLLUEHWM aKTMBa YNpaBfslowas KoMnaHus
othopMAseT BHYTPEHHWI [LOKYMEHT, Ha OCHOBaHMW KOTOPOro BHOCATCSA (He BHOCATCS MpWU HaM4umu
NpU3HaKoB 06ecLeHeHNs 1 060CHOBaHWSA) KOPPEKTUPOBKM B CrpaBef/IMBY0 CTOMMOCTb aKTuBa. Takoii
[LOKYMEHT [IO/DKEH COAepXarh:

cBefieHns 06 aKTuBe, cnpaBea/ivBas CTOMMOCTb KOTOPOTO MOAJIEXUT 06eCLEeHEHMIO;

NH(OPMALMIO O BbIABIEHHOM NpU3HaKe 06eCLeHeHNs C yKa3aHMemM UCTOUYHMKA UHopMaLum nunm o
(paKTe NPOCPOYKMN 0653aTeNbCTBA;

MHpopmMaLmio 06 MCNONb3yeMOM MeTOLe KOPPEKTUPOBKM  CrpaBef/MBOA  CTOMMOCTM C
060CHOBaHNEM MPUMEHEHUNSA BbIOPaHHbIX KOIMMULMEHTOB A8 pacyeTa (B Cyvae UX UCNO/b30BaHUS;

MHOPMALMIO O HanNMYMM 0BOCHOBAHHbIX MPUYUH He NPOBOAWTL KOPPEKTUPOBKY CnpaBej/MBON
CTOMMOCTW akTnBOoB MND.

YnpaBnswouwiaa KomnaHus ysefomnseT Cneunanv3npoBaHHbIA Aeno3uTapuidi 0 HacTynaeHum
HeraTMBHOro  cobbITMA  NOCPEACTBOM  OTNpPaBKM  COOOLWIEHWA MO  CUCTeMe  3/IEKTPOHHOrO
OOKYMEHTO060pOoTa He no3gHee pabouyero [Hs, Chefytowero 3a AHEM BbISBNeHUA YnpasnstoLlei
KOMMNaHueli Takoro coobITus.

B cnyyae Hanmuma 'y Ynpaenfwowen KomnaHWM O60CHOBAHHOW WHGpopMauumn (Ucxogs w3
NMEIOLLMXCA CTAaTUCTUYECKUX JAaHHbIX U/ UHBIX UCTOYHUKOB UH(OPMaLMK), Y NpaBnsoLwas KoMnaHus

MMeeT NpaBO He NPOBOAMTb KOPPEKTMPOBKY CMPaBeA/IMBO CTOMMOCTY aKTUBA Ha KPeAUTHbIN PUCK.

3HayeHns PD u LGD onpefensatoTcs YNpaBnsioWwein KOMMaHWENn He pexe, Yem Ha Kaxayt
OTYETHYIO [iaTy; a TaKXKe Ha JaTy BO3HUKHOBEHUS 06CTOATENbCTB, BEAYLLUX K 0OECLEHEHMIO MO aKTMBaM,
3HaYeHUA KO3IPPULNEHTOB NO KOTOPLIM HE OMNpeeneHo paHee.

B cnyyae, ecnv B nepuoj NpUMeHeHWs OT4YeTa OUEHLUMKa A8 OnpeAeneHus cnpasefvBOWA
CTOMMOCTW, BO3HUKAET (BbISIBNSIETCA) COObITUE, BeayLlee K 06eCLieHeHNI0, TO HEOOXOAMMO OCYLLLECTBUTb
BHEMN/MaHOBYO OLEHKY aKTVBa OLEHLUMKOM He no3gHee 10 (JecsTb) paboumx AHeN € AaTbl BbISBEHUA
NMPU3HaKoB 06ecLeHeHns. [laTa, MO COCTOAHWUIO Ha KOTOPYHO OMpejenseTcs HOBas OLEHKa, He [0/DKHa
ObITb paHee AaTbl BOSHMKHOBEHUS COObITUA, BeayLlero K obecueHeHnto. C aatbl HAaCTYNIeHNs coobITUS,
BeflyLLero K 06ecLleHeHNI0 1 0 AaTbl NPMMEHEHUS HOBOrO OTYETA OLEHLLMKa, Y NpaBnsatoLLas KoMnaHus
[,0/1)KHA CKOPPEKTUPOBATL MOC/IEAHIOK U3BECTHYHO CNPaBea/iMBYH0 CTOMMOCTb, ONPeSe/IeHHYH0 M0 0THeTYy
OLleHLLMKa, COCTaBNEeHHOMY A0 BO3HMKHOBEHUS TakKoro cobbiTus, C MpPUMEHeHWEM METOLOB

KOPPEKTUPOBKW CNPaBeANMNBOI CTOMMOCTH, YKa3aHHbIX B HACTOSLLEM MPUIOXKEHNMN.
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BeposatHocTb gedonta (PD) KoHTpareHTa Ha ropu3oHTe 1 rof MOXeT OonpefenstTbCA OAHUM U3
clefiytoLmnx MeTofoB:

1 Ha OCHOBaHUWM NY6/MMYHBLIX [LOCTYMHbIX AaHHbIX MO BeposTHocTAM gedonta (PD) ogHoro u3
MEXAYHapOAHbIX PEWTUHIOBbIX areHTCcTB - Moody's, S&P wnm Fitch, nybnnkyemblx Ha caiite
COOTBETCTBYIOLLEr0 areHTCTBa B COCTaBe €XerogHoro oTyeta C NPUMEHEHWEM COOTBETCTBUS YPOBHEN
PENTUHIOB (B C/lyYae HaIMuMA y KOHTpareHTa pelTUHra MHOro PeMTUHIOBOrO areHTCTBa, BXOAALWMX 1160
B pPeecTp KpeLUTHbIX PEATUHIOBbLIX areHTCTB, NM60 peecTp (MAMAOB M MPeLCTaBUTEeNbCTB MHOCTPAHHbIX

PENTUHIOBbLIX areHTCTB, Ny6MKyeMbIX Ha calite baHka Poccun) no tabnuue 1

Ta6nuua 1. CooTBETCTBME LKA PEATUHIOB

Moody's S&P Fitch

AKPA JKenepT PA MexayHapogHasa MexayHapogHad MexayHapoaHas

LKana LwKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
wBB+
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BB(RU), BB-
(RU)

B3

ccc, cc, C ccc, cc, C

Caa, Ca, C

ccc, C ccc, C

2. B cny4ae OTCyTCTBMS peiiTMHra y KOHTpareHTa BeposTHocTb fAegonta (PD) onpepensietcs,

MCNONb3ys MAaTPUYHBIA METOZ MO CPOKaM 3af0/DKEHHOCTM W rpynnam Ae61TOpOB/KOHTPAreHToB

2.1. Mokasatenn PD n LGD npun Hannumu

MPOCPOYKMN:

["pynna KOHTpareHToB

NMPU3HaKOB 06eCLiEHEHMS 0 MOMEHTa (PaKTUYEeCKOW

KOHTpareHT o6pa303aH 6onee 3-X NeT Hasaz 1 yCTaBHbIVI Kanntan

6onee 100 TbiC. py6. (O4HOBPEMEHHOE BbINO/HEHWE YC/IOBUIA)

KOHTpareHT 06pa3oBaH MeHee 3-X NIeT Ha3ag, U/WN YCTaBHbIl

Kanutan meHee 100 TbiC. pyb.

du3myeckue nuua n UM, ynoeneTsopstoLLIMe BCEM YCNOBUAM™

duzmyeckue nuua n UM, He yL0BNEeTBOPAIOLLME O4HOMY U3

YCNOBUIA*

BeposaTHOCTL Oxupaemble

fetonta (PD) notepu (LGD)
0,03 1
0,05 1
0,03 1
0,05 1

2.2. Mokasatenn PD n LGD npu Hannumm nprM3HakoB 06ecLeHeHnst Npy PaKTUYECKON NPOCPOYKE:

BeposTHoCTb AedonTa (PD)

Cpok
MPOCPOYEHHO
3a[10/MKEHHOCTM
ot 30 Ao 60 aHei

["pynna KoHTpareHToB

KOHTpareHT 06pa3oBaH 6osee
3-X NeT Ha3ap, W YCTaBHbIN
KanuTan 6onee 100 TbiC. pyo.
(omHOBpPeMeHHOE BbIMO/HEHWE
YC/OBWIi)

KOHTpareHT 00pa30BaH MeHee
3-X NeT Hazag, U/nu ycTasHbliA
Kanutan meHee 100 ThiC. pyo.

dusnyeckune nuua n UM,
Y10BNETBOPAIOLLME BCEM
YCMOBUAM™

0,2

05

0,2
dusnyeckune nmiua n UMM, He
Y[I0B/IETBOPAIOLLINE OAHOMY U3

Vi
yCnosun 05

Cpok o Cpok o Oxnpaemble
MPOCPOYEHHOI MPOCPOYEHHON noTepi
3a[JO/DKEHHOCTN  33[10/DKEHHOCTM (LGD)
oT 61 g0 90 aHeir  Bbiwwe 90 aHel
05 1 1
0,7 1 1
05 1 1
0,7 1 1

*YCnosus Ans GU3NUECKUX NULL U UHAMBUAYaNbHBIX NpeanpuHUMaTeneit:

- OTcyTCTBUE peLleHunit cyaa o 6aHKPOTCTBE;
- OrtcyTcTBMe cyfe6HbIX NPETEH3WA, WUCMNOMHWUTENbHLIX NUCTOB WM WHOW MHpopMauum o6

YKMNOHEHUM  (DM3NYECKOTO /ilia 0T  OnJaThl
3a[]0/KEHHOCTEN (B TOM Ymc/e No Hanoram);

3a[JO/DKEHHOCTE WA HEeCBOEBPEMEHHON ynnaTe
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- Hannuue poccuinckoro rpaxaaHcTsa;

- Bospact ot 20 go 60/65 net
B cnyyae npuHATMA pelleHWs O MpU3HaHWW (U3UYECKOro WAW HPUAMYECKOro nuua 6aHKpoTOM,
3HayeHusa PD cuutatotcs pasHbiMn 100% C gatbl 0ny6/1MKOBaAHUS TaKOro peLleHus.
Ecnu cpok noratueHns 06s3atenseTsa (3af40/MKEHHOCTM) 60/bLe rofa, NPUMEHSAeTCS BEPOATHOCTb
fedonTa Ha ropusoHTe 1rog.
BeposaTHocTb gedonTa (PD) Ha CpOKK, OTANYHbIE OT 1 rofa, OLeHMBaeTCs NPONopLUOHa/IbHO CPOKY OT
BEPOATHOCTM fedonTa Ha ropu3oHTe 1 rog.
B cnyuae, ecnv cpok norawleHns 4eno3nTa/3afomkeHHOCTU/LEHHON 6yMarn MeHee rofa oT AaTbl OLEHKM,

NCNosb3yeTcAa BEPOATHOCTb ,U,ed)OfITa KOHTpareHTa Ha CpoK, ocTaBLUMIACS [0 noraweHuns.

[ns pacueTa BepoSTHOCTY Ae)0NTa Ha CPOK MEHee rofja MCnosb3yeTcs CneaytoLLnii nogxoa;

PDi = PD «D
1 T

raoe,
PD - BepoATHOCTb AethonTa amuTeHTa/gebutopa Ha ropusoHTe 1 rog;
D - KONMYecTBO KaneHJapHbIX AHeR A0 noraweHns/odepTsl;
T - KONMYeCcTBO KaNeHAapHbIX AHEN B rogy, B KOTOPOM ocyllecTBnseTcs pacyeT PDj.

Ecnu o6s3aTenibcTBa LO/MKHMKA 06ecneyeHbl, 3TO AO/MKHO YYUTbIBaTLCA Npu onpegeneHun EAD nyTém
YMEHbLUEHMSA 00LWEein cyMMbl 0653aTeNbCTB AO/MKHMKA Ha CnpaBeA/IMBYHO CTOMMOCTb Ha AaTy pacyéta

npeameTa 3anora/ MoAy4YeHHY CyMMy OT peanu3aluv npeamMeTa 3anora/ crnpaBef/iMByt0 CTOMMOCTb

OCTaB/IEHHOr 0 3a CO60l NpegmeTa 3a0ra.



KPEONTOPCKAA 3AAO/DKEHHOCTb

Buabl 0653aTenscTs
KpeavTopckas 3af0/KeHHOCTb MO CAenkam, no
KOTOPbIM HacTynuia Hanbosnee paHHAsa faTa
pacyeToB.

KpeauTopcKasa 3af0/MKeHHOCTb Mo BblAaye
WHBECTULMNOHHbLIX naes MNN®.

Kpeautopckas 3af0/mKeHHOCTb Mo Bbinare
[AEHEXHON KOMMeHcauMm Npu norawieHnm
WHBECTULMNOHHbLIX naes MAP.

KpeanTopckas 3af0/HKeHHOCTb Mepes ynpasnstoLei
KOMMNaHWel, BO3HMKLLIAsA B pe3yfibTate
MCMOMb30BaHMA YNPaBASHOLLEA KOMMaHWENR
COOCTBEHHbIX LEHEXHbIX CPeCTB A1 BbINiaThl
[EeHeXHON KoMMeHcaumm BnagenbLlam
NHBECTULNOHHbLIX naes MNP npun noratleHnn
WHBECTULUWOHHLIX naes MNMN®.

Kpeantopckas 3a40/mKeHHOCTb MO ynnaTe Haioros 1
ApYyrux o6s3aTesibHbIX NaaTexen 13 MMyLLeCcTBa
nne

KpeanTopcKas 3afl0/MKEHHOCTb MO
BO3HArpaXkAeHWAM ynpasnstoLLeli KOMNaHuu,
crneumann3poBaHHOMY Aen03nTaputo, ayanTopcKoi

Kputepun npusHaHua
[aTa nepexoja npasa CO6CTBEHHOCTUN Ha
aKTuB (eHeXHble cpeacTea) K MN® ot
/MLa, B OTHOLLIEHNN KOTOPOro BO3HUKaeT
KpeanTopckasa 3af0/MKeHHOCTb.
[Jata BKMOYeHUA [AeHeXHbIX CPeAcTB
(MHOrO UMyLLLeCTBA), NepefaHHbIX B
onnaTy WHBECTULMOHHbLIX Maes, B
nmywectso NMN®.
[laTa BHeCeHWs pacXOfHON 3anmcu o
norawieHun MHBECTULMOHHLIX naes MNN®
COr/1acHO OTYEeTY perncrpartopa.
[Jata nonyyeHus geHeXXHbIX CPeACcTB OT
yNpasnstoLLein KOMnaH1y cornacHo
6aHKOBCKOM BbIMUCKE.

[laTa BO3HWKHOBeHMSA 0653aTeNIbCTBa Mo
BbINsiaTe 3eMe/IbHOr0 Haslora, Haiora Ha
nmyuwiectso, HOC v (unn) 0653aTenbHOro
nnatexa, cornacHoO HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickoii ®epaepaunm
n(nnu) gorosopy.
Ana HOPT -
AEHEXHO

faTta BbIiNAaThbl

0aHKOBCKOI BbIMUCKe.

B co0TBETCTBMM C YCNOBMSAMM AOFOBOPOB
WK B COOTBETCTBMM C NpaBunamm Y
NnNo.

CYMMBbI
KOoMMeHcauun 3a
WHBECTULUWOHHbIE nan [P cornacHo

MpunoxxeHwne 6

KpuTepunun npekpatleHna NpusHaHnga
[ata ucnonHeHumsa obsaszarenscts MNP no
forosopy.

[laTa BHECEHMS NPUXOAHOV 3anMncK o
Bblfaue MHBECTULMOHHBIX MaeB B PeecTp
MW@ cornacHo o0T4YeTy perucTpaTopa.

[aTa BbInnaTbl CyMMbl A€HEXHOWA
KOMMeHcauunm 3a MHBECTULMOHHbIE Nan
MN® cornacHo 6aHKOBCKOI BbIMUCKe.
[Jarta Bo3Bpara CyMmbl 3340/HKEHHOCTH
ynpaBnstoLLei KOMNaHWK COrNacHoO
©aHKOBCKOW BbIMUCKE.

[laTa nepeyncneHns CyMmbl Haso0roB
(06s3aTenbHbIX NaTexel) ¢ pacyeTHOro
cyeta MNP cornacHo 6aHKOBCKOW
BbIMNUCKE.

JaTa nepeuyncneHns cyMmmel
BO3HarpaXkgeHunin n pacxogos ¢



opraHusauun, oueHLWNKY, 1Ly, OCYLLECTBAAIOLLEMY
BeAeHMe peecTpa BnagenbLes NHBECTULNOHHbLIX MNaeB
MAN®, a Takxxe 0bA3aTeNIbCTBaM Mo onjaTe NPOUNX
pacxofoB, OCYLLECTB/IAEMbIX 3a CYET UMYLLECTBA
MA®P B COOTBETCTBMU C TPEOGOBAHMAMM
[eCTBYIOLLEro 3aKoHoAaTeIbCTBa.

KpeanTopckasa 3a0/MKeHHOCTb MO cAenkam Kynam -
npogaxu aktmeos NMN® (3a UCKNOUYEHNEM CAENOK
KYNAn-npofaxu LeHHbIX 6ymMar) v nepefava
akTnBoB [MN® B apeHay.

Kpeautopckasa 3a40/KeHHOCTh Mnepes areHtamu rno
Bblgaye, noraweHno 1 06MeHY MHBECTULMOHHbBIX
rnaes NMNNo

B cnyuae, ecnv Henb3sa onpefennTb
pasmep 06s3aTeIbCTBa U3 YC/IOBUI
[0roBopa - No gare Nosay4veHns
[OKYMEHTa, MOATBEPXKAAtoLLEr0
BbIMOJIHEHME paboT (0Ka3aHUA yCnyr).

[aTa nonyyeHms feHeXHbIX CPeAcTB Ha
pacyeTHbIin cyeT MND cornacHo
6aHKOBCKOMW BbINUCKe.

[aTta ocyLiecTBneHns onepauumn BblLauu v
(nnn) noraweHns naes B peecTpe
NHBECTULMNOHHbLIX naes MNP no 3aaBke
areHTa.

pacyeTHoro cyeta NN® cornacHo
6aHKOBCKO BbINUCKE.

[laTta BO3HNKHOBEHWSA 0653aTeNbCTBA MO
cAienKe COrnacHo ycnoBmsM LOroBopa.

JaTta nepeuyncneHns cyMmmel
CKNAoK/Haf6aBoK areHTy n3 NMNN®
COrnacHo 6aHKOBCKOI BbIMUCKE.



MpunoxeHune 7

OEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YWNCJ/IE

HA TPAH3UTHDbIX, BA/TIOTHbLIX CHETAX,

OTKPbITbIX HA ¥TIPABIAOWYKO KOMMAHUIO A.Y. NMN®

Bunabl aKTUBOB

Kputepuu
npusHaHuA

Kputepuu
npekpaLleHns
npusHaHuA

CnpasegnvBas
CTOMMOCTb

Mopagok
KOPPEKTUPOBKU
CTOMMOCTH
aKTNBOB

[JeHexHble cpeficTBa Ha CYETAX, B TOM YMC/Ie HA TPAH3UTHbLIX, BA/IFOTHLIX CYETaX,
OTKPbLITbIX Ha ynpasndowyo komnaHuio A.Y. NMN®

- [laTa 3auMcneHuns AeHeXHbIX CPeLCTB Ha COOTBETCTBYHOLLMI BAHKOBCKUIA cUeT
(pacyeTHbIA, TPAH3UTHbIA, BaNOTHbIA) HA OCHOBAHWM BbIMUCKM C YKa3aHHOr0
cyerta

- JlaTa  WCNONHEHMS  KPeAUTHOW  opraHu3auueii
NMepeyncneHmnio AeHeXXHbIX CPeACTB CO CYETa;

- [Hata peweHuns baHka Poccum 06 O0T3biBe NULEH3UM 6GaHKa (LeHeXHble
CpefCTBa NePeXOAAT B CTATyC Npoyei 4eOUTOPCKOM 3a[0/KEHHOCTI);

- Jara wmkBMfaumm 6GaHKa COrfacHO  MHGoOpMauuW, packpbiTol B
ouunanbHOM AOCTYMHOM WUCTOYHMKe (B TOM u4ucne 3anucu B EMPHOJT o
NNKBMAALNN BaHKa).

CnpaBea/ivBass CTOMMOCTb [EHEXHbIX CPeACTB Ha cuyeTax, B TOM u4uc/e Ha
TPaH3UTHbIX, BA/IIOTHBLIX CYETAX, OTKPbITbIX Ha YNpPaBaaoLy KomnaHuio A.Y.
MNP onpepenseTca B CyMMe OCTaTKa Ha cyeTax, OTKPbITbIX Ha YNpaBnaoLyto
KoMmnaHuio 4.Y. NMN®.

TecTupyembli  akTve. [pu  BO3HWKHOBEHWM  MpPU3HAKOB  0OGECLEHEHUS
cnpasefnmBas CTOMMOCTb [EHEeXHbIX CPeACTB Ha CyeTax KOpPPeKTMpyeTcs B
COOTBETCTBUN C MpunoxeHnem S

00A3aTeNbCTB MO
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Buabl akTnBOB

Kputepuu
npusHaHuA

Kputepuu
npekpaLleHns
npu3HaHns

CnpasegnvBas
CTOMMOCTb

Mopanok
KOPPEKTUPOBKU
CTOMMOCTU
aKTVBOB

MpunoxeHwve 8

OEHEXXHBIE CPEACTBA BO BKJ/TAAAX

JeHexHble cpeAcTBa BO BKNagax, B TOM YMC/e Ha B/TIOTHbLIX CYETAX, OTKPbITbIX
Ha ynpasndoLwyo komnaHuio 4.Y. MNMN®

- [aTta 3auncneHus [eHeXHbIX CPefACTB Ha  COOTBETCTBYHOLLMIA
AEeN03UTHBIN CYeT HA OCHOBAHWUW BbIMUCKM C YKa3aHHOTO CYeTa;

- [Hata nepeycTynks nmnpaBa TpeboBaHUA O BbINNate BKaja W
HaYMCIEHHbIX NPOLEHTaX Ha OCHOBaHWW LOroBOpa.

- Jlata WCNONHEHMs KPeAuTHOW opraHusauuenn 06s3aTensCTB MO
Bo3BpaTy Bknafa (Bo3BparT Ha cuyeT MNP peHexHbIX CpefcTB Mo
[0roBopy 6aHKOBCKOro BKaja);

- [Hata nepeyctynks npaBa TpeboBaHUA O BbiNnate BKaja W
HaYMC/IEHHbIX NPOLEHTaxX Ha OCHOBAHWW OroBOpPa;

- [Jara peweHuns baHka Poccun 06 0T3biBe NNLLEH3MM 6aHKa (AeHEeXHble
CpeAcTBa BO  BK/agax nNepexogar B craTyc  AebUTOpCKOiA
3a[J0/DKEHHOCTMN);

- Jata nukBmpauuMm GaHKa COrnacHO WHGoOpMauuu, packpbiToli B
ouumnansHOM AOCTYMHOM UCTOYHMKe (B TOM yucne 3annucu B EMPHOJ
0 IMKBUAaLnM 6aHKa).

CnpaBeanvBas CTOMMOCTb [EHeXHbIX CpPeAcTB BO BKIajax, B TeyeHue
MaKCUManbHOro Cpoka, npefycMOTPEHHOIO AOrOBOPOM, OMNpeaenseTcs:

- B CyMMe OCTaTka [eHeXHbIX CPeACTB BO BK/aje, YBE/MYEHHOW Ha
CYMMY MpOLEHTOB, paccuMTaHHbIX Ha AaTy onpegeneHuna CYA no
CTaBKe, MpPefyCMOTPEHHOW [OroBOpOM, €c/M CPOK MoratleHus
BK/afia «A0 BOCTPeboBaHUSA»;

- B CyMMe OCTaTKa [EHeXHbIX CPeACTB BO BKaje, YBE/MYEHHOW Ha
CYMMYy TMpOLEHTOB, paccuMTaHHbIX Ha AaTy onpegeneHna CYUA no
cTaBKe, NPeAYyCMOTPEHHOM [OrOBOPOM AN YAEPXKaHWUA LeHEXHbIX
CPeACTB BO BKfaZe B TeyeHWe MaKCUMa/IbHOro cpoka (BKrouas
[eno3nTbl, AaTa NoraleHns KOTOpbIX NPUXOANTCS Ha APYTOl OTYETHBIN
rog), NpesyCMOTPEHHOrO OrOBOPOM, €C/IM CPOK MoralleHus BKiaja
He 6onee 1 (OguH) roja u cTaBKa Mo [OroBOopy COOTBETCTBYeT
PbIHOYHOM Ha JaTy OnpefeneHns cnpasesvBoin ctommocTu. CTaBka
no [AOroBopy COOTBETCTBYET PbIHOYHONW, eCnM OHa Y[A0BIETBOPSET
TpebOBaHUAM [A/i1 CTaBKM AWCKOHTMPOBAHUSA, COAepXKalimecs B
MpunoxxeHnn 4;

- B CyMMe OMpefenieHHOW C WCMOo/ib30BaHWEM MeTofa MNpUBELEHHON
CTOMMOCTM OyAyLIMX [eHEeXHbIX MOTOKOB Ha BeCb CPOK BKaja
(MpunoxeHune 4) B HbIX Cy4YasiX.

B cnydyae BHeceHMA W3MEHEHWA B YC/IOBUA OMpefeneHns CcpoKa
[0roBopa MakCMMasibHbIl CPOK OnpesensieTcs B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM BKfafa, [AeWCTBYIOWMM Ha AaTy OnpeAeneHns  crnpasesvBoM
CTOMMOCTW MpUYEM HaKOMNEHME CPOKa BKNada He NPOUCXOAMT.

TecTupyemblii  aktmB. [lpun  BO3HMKHOBEHWM MNPU3HAKOB  OOECLEHEeHWSs
cnpasefnnBas CTOMMOCTb [EHEeXHbIX CPeACTB BO BKNafax KOpPPeKTUpyeTcs B
COOTBETCTBUN C MpunoxeHuvem S.
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MpwunoxeHwve 9

LEHHbBIE BYMAT'

Buabl aKTMBOB LieHHble Gymaru, B T.4. EMO3UTHbIE CEPTUQMKATBI
KpuTtepum [aTa nepexofa npaB COGCTBEHHOCTU Ha LieHHble GyMaru:
NPU3HaHUS eC/n LieHHas Bymara NoANeXMUT y4YeTy Ha cyeTe Aeno - faTa 3a4ncieHus

LIEHHOW 6yMaru Ha CYeT 4eno, OTKPbITbIA ynpasastoLein komnadum 4.Y. MNP
B CMnewuuann3MpoBaHHOM [Jeno3uTapuu, NOATBEPXKAEHHas COOTBETCTBYHOLLEN
BbIMWCKOM NO CYeTy Aeno;
- ecNn [JOKYMeHTapHble LieHHble Bymarn He nojasexar yyeTy Ha cuetax
[eno (3a UCKHYEHMEM [en0o3UTHbIX CepTUMUKATOB) - C AaTbl MpremMa LeHHOM
oymarn TA®, onpefeneHHOW B COOTBETCTBMM C YCMOBUAMM [0roBopa U
MOATBEPXKAEHHONM aKTOM Nprema nepejayn LeHHbIX 6ymar;

No Aeno3UTHbIM CepTUMKaTam - faTa 3a4nCneHns Bo BKIaL (4enosmT)
[EHEXHbIX CpPeACTB, MOATBEPXKAEHHAs BbINMUCKOM €O cyeTa MO  BKIagdy
(BenosnTy) nnu c fatel NPUOBPETEHNS TAKOT0 CepTUUKaTa NOATBEPXKAEHHOW

aKTOoM.
KpuTepum [aTa nepexofa npaB COGCTBEHHOCTU Ha LieHHble GyMaru:

npeKpaLteHms - €C/M UeHHas Gymara, NoA/eXUT y4YeTy Ha cueTe Aeno - Aata CnucaHus
NpU3HaHNS LleHHOV GymMary co cueTa [eno, OTKPbITOro ynpasnstoleii KOMNaHuu

0.Y. TIN® B cneunannu3npoBaHHOM [Aeno3nTapuu, NOATBep>KAeHHas
COOTBETCTBYHOLLEN BbIMUCKOW MO CYeTY Aeno;

- eC/M JOKYMEHTapHble LieHHble Bymarn He MoAJfiexar yyeTy Ha cyeTtax
[eno (3a UCKNoYeHeM Aen03nTHbIX CEPTUMUKATOB) - C AaTbl Nepesaym
LleHHOW b6ymarn MND, onpeaeneHHo B COOTBETCTBUM C YCI0BUAMM
[0roBopa 1 NOATBEPXAEHHON aKTOM MpremMa nepesayn LeHHbIX bymar;

- N0 Aeno3nTHbIM cepTudMKaTam - AaTa CnucaHus ¢ Bknaga (genosuta)
[EeHEeXHbIX CpPeAcTs, MOATBEPXAEHHas BbIMUCKOM CO cyeTa Mo BKIagy
(nenosuty), wnmM ¢ gatbl  CMcaHMA  Takoro  cepTudgmkara,
MOATBEPXKAEHHOW aKTOM;

- eciM Mo 3MWUTEHTY LeHHbIX Oymar BHeceHa 3anuce B EIPHOJ1 o
NUKBUAALMKN - C AaTbl 3aNUCK O NNKBUAAUUU 3MUTEHTa (MoNy4YeHus
NH(opMaLmn 0 NTMKBMAALUN SMUTEHTA);

- C [faTbl HaCTynjeHWs Ccpoka norawleHns LeHHOW Oymarn, 3a
UCK/IIOYEHNEM [LOCPOYHOIO NoratleHus:;

- C [aTbl MOMYYEHUS [LEHEXHbIX CPefACTB B CYET MOMHOr0 WCMOMHEHUA
0653aTeNbCTB MO AOCPOYHOMY MOralleHn0 LeHHON bymaru.

CnpaBeanmBas CnpaBefnBas CTOMMOCTb LieHHOW Bymaru - LeHa, onpeeneHHas ¢

CTOMMOCTb MOMOLLbIO MOZefNeR, yKasaHHbIX B MpUIoXeHUN 2.

Mopsgok - CnpaBeg/ivBas CTOMMOCTb [AONTOBbIX LeEHHbIX Oymar npu3HaeTcs

KOPPEKTUPOBKU pagHoi O (Homb), B cnyyae MOMHOIO MOraweHWs HOMWHaNa B

CTOMMOCTU COOTBETCTBUY C YC/IOBUSAMU BbIMyCKa LIEHHbIX ByMar - ¢ AaTbl MOMHOIO

aKTVBOB rorawleHns HoMMHana B COOTBETCTBUM C YCOBUSAMM BbIMYCKa LEHHbIX
Oywmar;

- CnpaBegnuBas CTOMMOCTb LeHHOW Oymary npusHaeTcs paBHoi O
(Honb), B cny4vae oguumansHOro ony6/iMKoBaHUA COOOLWEHMSA O
6aHKPOTCTBE 3MWUTEHTA LEHHOM Oymarnm - € Aatbl O(MUMANbLHOMO
Ony6NNKOBaHMA TAKOr0 COOOLLEHNS;

TecTupyemblii  akTuB. [py BO3HUKHOBEHWW MPU3HAKOB 06eCLeHeHMs

cnpaBef/MBas  CTOMMOCTb  LEHHbIX Oymar, B T.4. [Aen03UTHbIX

CepTU(INKATOB KOPPEKTUPYETCA B COOTBETCTBUM C [MpunoxeHuem 5.
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MpunoxeHwe 10

OEBUTOPCKAA SAAO/HDKEHHOCTDb MO NPOLUEHTHOMY (KYTTOHHOMY)
ngoxogy, HACTUYHHOMY/MOJTHOMY TMOTrAWEHNIO SMUTEHTOM OCHOBHOI'O

Buabl akTnBoB

Kputepuu
Nnpu3HaHuA

Kputepuu
npekpaLleHmns
npu3HaHmnsa

CnpasepgnvBas
CTOMMOCTb

OONTA MO AONTroBbIM LEHHBIM BYMATIAM
- [ebutopckas 3a0/MKEHHOCTb MO NPOLEHTHOMY (KyNOHHOMY) A0XO4Y
Mo AONTOBbLIM LieHHbIM Bymaram;

[ebutopckas 3af0/MHKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOTO [0/ira No LO/IT0OBbIM LieHHbIM Bymaram.
- [Onsa [ebuTOPCKOM 3af40/XKEHHOCTU MO MPOLUEHTHOMY (KYMOHHOMY)
foxofy No [O/IrOBbIM LIeHHbIM 6ymaram - faTta norawleHus NpoLeHTHOro
(KynoHHOro) foxofa Ha OCHOBaHUW PeLLeHUs O BbINYCKE;

- [OQnsa  [gebMTOPCKOM  3af0/DKEHHOCTM MO YaCcTUYHOMY/MONHOMY
norawleHnio SMUTEHTOM OCHOBHOIO A0/1ra No A0T0BbIM LIeHHbIM 6ymMaram
- jaTta 4acTMYHOro WX TMOMIHOrO MoraweHnss HOMWHasa Ha OCHOBaHWUK
peLleHns O BbIMyCKe.

[aTta wncnonHeHWsa 0653aTefIbCTB  AMUTEHTOM,  MOATBEPXAEHHOW
6aHKOBCKOI BbINUCKOW C pacyeTHOro cyeTa ynpaBaswoLlerd komnaHum [.Y.
MN® nnn otyetom 6pokepa MAN®;

[ata nukemgaumm 3MUTEHTa, COrnacHo BbiNucke u3 EMPHOT (nnn
BbIMUCKN M3 COOTBETCTBYHOLLErO0 YMOSIHOMOYEHHOr0 opraHa WMHOCTPAHHOro
rocyaapcTaa).

OueHka crpaBeAnMBO/A  CTOMMOCTW  [eO6UTOPCKOM  33[0/MKEHHOCTU MO
NPOUEHTHOMY (KYMOHHOMY) [OXO04Yy MO AONArOBbIM LEHHbIM GymMaram
onpeaenseTca B CefyroLem nopsake:
a) B pasmepe, ONpefeNeHHOM Ha AaTy HacTynaeHUs Ccpoka WCMOMHeHUs
COOTBETCTBYIOLWEro 0653aTenbeTBa (Aarty UcTedyeHUs KymnoHHOro nepuoja) B
COOTBETCTBUM C YCNOBUAMM BbINyCKa LlEHHOM 6ymaru, n ncxoas ns Konnyectsa
LIEHHbIX ByMmar Ha faTy HacTynneHns YKa3aHHOro CpoKa - C yKa3aHHOM JaTbl 40
HacTynneHns Hanbonee paHHel 13 aar:
- (paKTUYECKOro UCMosIHEHNA IMUTEHTOM 0653aTeNbCTBa;
- ucteveHus 7 (Cemb) LHEBHOIO TOProBOro CpokKa ¢ AaTbl HACTYM/IEHUSA CPOKa
MCMONHEHUSI 06513aTeNbCTBA POCCUIACKMM 3MUTEHTOM, 10 ([ecATb) AHEBHOro
TOProBOr0 CpoKa C faTbl HACTYMN/IEHUS CpOKa MCMNONHeHWUs 006s3aTensCcTBa
MNHOCTPaHHbIM 3MUTEHTOM;

KyMOHHbI AOXO0A, BbIpaXXEHHbIA B Ba/OTe, MEPECUNTLIBAETCA B py6/n

no kypcy Lib P® Ha paty pacuety CHA Ha 1ueHHyt0 Bymary v oOKpyrnsercs
A0 8-ro 3Haka nocne 3ansToi.

OueHKa crpaBefnnBOA  CTOMMOCTM  [eO6UTOPCKON  3af0/MKEHHOCTU MO
4aCTUYHOMY/MOMIHOMY NOralleHN0 3MUTEHTOM OCHOBHOTIO [10/ira No L0/Ir0BbIM
LLeHHbIM Bymaram onpefenseTca B CefyoLwem nopsake:

a) B pa3mepe, OMpefefieHHOM Ha [AaTy HacCTyMN/jeHUs CpoKa WCMOSHEHUS
COOTBETCTBYHIOLLEr0 0653aTeNbCTBa B COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa
LLeHHOW ByMmaru, 1 Ucxoaa 13 KONMYecTBa LieHHbIX Bymar Ha faTy HacTynieHus
YKa3aHHOr0 CpoKa - C YKa3aHHOW AaTbl [0 HacTynieHns Hanbonee paHHel u3
Jar:

*  (paKTMYEeCKOro UCMOMTHEHNA SMUTEHTOM 0053aTeNbCTBaA,;

* ucteyeHns 7 (Cemb) [HEBHOrO TOProBOro CPoKa C faTbl HaCTYMNIeHWs
CpoKa WCMOJIHEHUs 06s3aTeNlbcTBa POCCUACKUM 3amuTeHTOM, 10 (ZecaTb)
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Mopanok
KOPPEKTUPOBKU
CTOMMOCTU
aKTVBOB

AHEBHOTO TOProBOro Cpoka C faTbl HACTYM/eHUS CpokKa WCMOMHEeHMUA
0643aTe/1bCTBA MHOCTPAHHLIM AMUTEHTOM;

TecTupyemblii  aktmB. [Mpu  BO3HMKHOBEHWM MPU3HAKOB  0OOGECLEHEeHUs
cnpasea/ivBas CTOMMOCTb [eOUTOPCKOM 33[0/DKEHHOCTU MO MPOLEHTHOMY
(KynoHHOMY) LOXOAY MO LO/ITOBbIM LIeHHbIM 6yMaram/

febutopckas  3aflO/DKEHHOCTb MO YaCTUYHOMY/MOMHOMY  MOralleHuto
9MUTEHTOM  OCHOBHOrO  JonAra MO [ONrOBbIM  LEHHbIM  Bymaram,
KOPPEKTUPYETCH B COOTBETCTBUU C [1puUioXKeHNeEM 5.



MpunoxeHue 11

JEBUNTOPCKAA SAAO/KEHHOCTbL MO NMPOLEHTHOMY AOXOA4Y MO

Bunabl akTBOB

Kputepuu
npusHaHuA

KpuTepun
npekpatleHus
npu3HaHnA

CnpaBeanvsas
CTOMMOCTb

Mopanok
KOPPEKTUPOBKN
CTOMMOCTU
aKTNBOB

OEHEXHBIM CPEACTBAM HA CHETAX

[ebutopckasa 3af0/MKEeHHOCTb MO MNPOLEHTHOMY [O0XO04Y MO AeHEeXHbIM
CPeAcTBaM Ha cyeTax ynpasnstollein komnaHum A.Y. MAND, a Tak e B ciydae
ec/nin 3aK/II0YEHO cornatlleHne ¢ 6aHKOM 0 MUHUMAsIbHOM HeCHUXaeMoM
octatke (MHOQO) aeHeXHbIX CPefiCTB Ha paCYeTHbIX CYeTax.

MpoueHTbl MO AEHEXHbIM CpefCcTBaM Ha cyeTax /Ha HECHMKaemblil OCTaTOK

[eHeXHbIX CPeCTB Ha pacYeTHOM cyeTe (POHAA NPU3HAIOTCA B KAUeCTBE aKTHBa

B [JeHb OKOHYaHMA pacyéTHOro nepuofa HauUCNeHWA MPOLEHTOB Ha

HECHWMXaeMblii 0CTaTOK.

e [laTa  UCMOMHEHMS  KPeAUTHOM  opraHmsaumein  06s3aTenbCTB MO
MepeyvmncrieHmnIo leHeXHbIX CPefCTB CO cyeTa

» [lata nepeycTynku npasa TpeboBaHMA O BbiMnaTe BKAafa M HAUYUCNEHHbIX
MPOLLEHTOB Ha OCHOBaHWMW J0Orosopa

» [Jata pelweHns baHka Poccum 06 OT3biBe NULEH3UN 6GaHKa, (LeHeXHble
CpefCTBa NepexofaT B CTaTyC Npoyei 4eOUTOPCKOM 3af0/MKEHHOCTI);

o [ata JjwkBmgaumm 6GaHKa COrnacHoO WHMOpMauMKn, packpbiToli B
ouumnanbHOM AOCTYNHOM UCTOYHMKE (B TOM 4umcne 3anucu B EFPHOJT o
NMKBMZaUMN 6aHKa).

CnpaBefMBas CTOMMOCTb MPOLEHTHOrO [0X04a MO [EHEeXHbIM CpeAcTBam

NPU3HAETCA PaBHOW CyMMe HauYMC/EHHbIX MPOLEHTOB, WCXOAA W3 CTaBKU

NpeayCcMOTPEHHON  TakMM  cOrflalleHnemM B cocTaBe  Ae6GUTOPCKOW

3a[J0/1XEHHOCTU B C/lyyae, €c/in YCNOBUSA HAYMCNEHUA NPOLLEHTOB MO3BONAIOT

paccumTaTb UX pasmep.

TecTupyemblii  aktmB. [Mpu  BO3HWKHOBEHWM MPU3HAKOB  06GECLEHeHUs

crnpaBef/MBas CTOMMOCTb Ae6UTOPCKON 3a[0/DKEHHOCTU MO MPOLEHTHOMY

[0X04Y NO [LeHEeXHbIM CPefiCTBAM Ha CYeTax KOPPEKTMPYETCS B COOTBETCTBUU

c MpunoxeHnem 5.
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MpunoxeHwne 12

OEBNTOPCKAA SAAO/IXXKEHHOCTDb MO BbITIJIATE ANBUAEHAOB IO
AKUNAM, JOXOAA MO AEMO3NTAPHBIM PACTICKAM

Buabl akTneoB

Kputepuu
npusHaHuA

Kputepuu
npekpaLleHns
npuU3sHaHua

Cnpaseanusas
CTOMMOCTb

Mopanok
KOPPEKTUPOBKU
CTOMMOCTU
aKTVBOB

[ebutopckasn 3a0/1KeHHOCTL MO BbINiaTe AMBUAEHLOB NO aKuuaM, 4oXo4a no
[eno3nTapHbIM pacnuckam

[ata npusHaHua JebUTOPCKON 3af0/KEHHOCTU MO BbiNaaTe AVBUAEHAO0B MO
akuusaM, foxona rno Leno3nMTapHbIM Pacnuckam B OTHOLLEHUK:

- aKUWi, POCCUIACKMUX 3MUTEHTOB SABNSIETCA B COOTBETCTBMM C MH(hOpMaLueit
HKO AO HPJ unu odumumnanbHbIX CaiTOB IMUTEHTA LeHHbIX Gymar - fata
(hmkcaumn peecTpa  akUMOHepoB  [And BbINNaThbl AMBUAEHI0B
- aKUMiA, WHOCTPaHHbLIX SMUTEHTOB ABMSETCSA B COOTBETCTBUM C MH(OPMaLMel
HKO AO HPJ paTa, Ha KOTOPYH ONpPeaensrTca nmua, UMeroLlMe npaBo Ha
nonyyeHve AMBUAEHAOB UM B COOTBETCTBUU C MH(OPMALMOHHOW CUCTEMON
«bnymb6epr» (Bloomberg) gata, nocne KOTOPO LEHHble GymMary HaumHatoT
TOoproBatbCcs 6e3 yyeTa 06baABMeHHbIX anBugeHaos (DVD EX DT);

- [pwn oTcyTCTBUN MHPOPMALNN U3 BbIlLE YKa3aHHbIX UCTOYHUKOB (B TOM
yucne pasmepa NPUUUTAKOLLUXCA BbINMAT) - AaTa 3a4MCNEHUS [eHEXHbIX
CPEeACTB Ha pacUeTHbI CYeT ynpaBastoLlen komnaHuy 4.Y. MA@ (B Tom uncne
Ha cueT 6pokepa MANP).

- Jara wucnonHeHus  0653aTeNbCTB  3MUTEHTOM,  NOATBEPXKAEHHOWA
0aHKOBCKOI BbIMWUCKOW C pacyeTHOro cyeTa ynpaenstolieli KomnaHum [.Y.
MA® nnn otyetom 6pokepa NMND;

- Jara nukBMgauumnm 3mMUTeHTa, cornacHo Bbinucke un3 EMPKOT  (nnn
BbIMUCKN M3 COOTBETCTBYIOLLErO0 YMOSIHOMOYEHHOro opraHa WMHOCTPaHHOro
rocyaapcrsa).

OueHKa cnpaBea/iMBoii CTOMMOCTM Le6UTOPCKON 3a0/DKEHHOCTI MO BbIMNiaTe
OVBUAEHJOB MO aKuuaM, 40X04a Mo Aeno3uMTapHbIM pacrnuckam onpesfensercs
ncxoan us:

- KO/IMYecTBa akUWW/oeno3nTapHbIX PacnucoK, YUYTEHHbIX Ha CYeTe Aerno
MNP Ha paty, Ha KOTOPYH OnpedenstoTcd nuvua, MMelowme npaso Ha
nosly4yeHne AMBULEHLOB U

- 00bABMEHHOro pasmMepa AuBMAeHAA (4ox04a), NPUXOAALLErocs Ha OAHY
LieHHYt0 Bymary COOTBETCTBYIOLLEN KaTeropmm (Tuna).

O[ZHOBpPEMEHHO MpU NPU3HaHWW LeOWUTOPCKON 3a40/MKEHHOCTU NO BbiMnaTe
OVBUAEHAO0B (4OX04a) MO akuMAM/Oeno3vuTapHbIM pacrnuMckam NpuU3HaeTcs
KpeauTopckas  33f0/DKEHHOCTb MO ynjate  Hanora B pasmepe
COOTBETCTBYHOLLIEM UMeKLLelics oduumnansHoM MHpopMauued. B cnyyae
OTCYTCTBMSI O(hMUMANBbHON WH(OpMaLUM O pasmMepe Hanora, MOANeXallero
YAEPXaHUI0, NPYMEHSAETCA MaKCUMa/ibHO BO3MOXHasA CTaBKa Hanora B pasmepe
30%.

- [o thakTy noctynneHns AMBUAeHA0B/L0X040B Ha cyeTa PoH/a B pasmepe,
BK/IIOYaIOLLEM B Ce6A CyMMY Hanora, OTIMYaloLLerocs oT paHee NpU3HaHHOTO,
YnpasnstoLias KOMMaHus KOPPEKTUpyeT  pasmep KpeanTopCKOu
3a[J0/KEHHOCTH.

TecTupyemblii  aktme. [lpu  BO3HWKHOBEHWM MPU3HAKOB  06eCLEHeHus
cnpasea/ivBasg  CTOMMOCTb  AeBUTOPCKON  3af0/DKEHHOCTM MO  Bblnjare
OVBUOEHOOB MO akuuam, goxofa Mo Aeno3vUTapHbIM  pacnuckam
KOPPeKTUpyeTCcs B COOTBETCTBUM C TpunoxeHnem 5
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MpunoxeHwe 13

AEBVUTOPCKAA 3AAO/DKEHHOCTb MO JOXOAAM NHBECTULIMOHHbBLIX
MAEB Mo N NAEB (AKUNN) MHOCTPAHHBIX MHBECTULMOHHbBIX ®OHA0B,
MNAN KOTOPbIX BXOAAT B COCTAB MMYLWWECTBA MNMN®, NO JOXOA4AM OT

Buabl akTneoB

Kputepuu
npusHaHuA

Kputepuu
npekpaLleHns
npusHaHuA

Cnpaseanvsas
CTOMMOCTb

OOJIEBOIO YUYACTUA B YCTABHOM KATINTAJE

[ebutopckaa 3af0/MKEHHOCTb MO A0X0A4AaM WMHBECTULMOHHbLIX naes MA® u
naes (aKLMiA) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, Nan KOTOPbIX BXOAAT B
cocTas umyulectsa MNP, n no goxofam OT [OSIEBOTO y4acTUs B YCTaBHOM
Kanurane

[Jatoli npu3HaHna goxoga no nasm, ABAfeTCa Aara, Ha KOTOPYHO OnpeaenstoTcs
nnua, MMEKoLLMe NPaBo Ha nonyyeHve AnBUAEHAA (40X04a):

- [ara, yKasaHHaa B COOOLLEHUN O BbiNaTe A0X04a MO UHBECTULMOHHbLIM
nasM MNP un nagm (akuusam) WMHOCTPAHHbLIX WHBECTULMOHHBLIX (OHAOB,
KOTOpble BXOAAT B COCTaB MmMyLlectsa MNP, B COOTBETCTBMM C MH(hOpMaLUeii
HKO AO HPA,

- [aTta, ¢ KOTOpPO MHOCTPaHHble LieHHble Gymary HauyMHalT TOProBaTbCs
6e3 yyeta 06baABMeHHbIX auvBuaeHgos (DVD EX DT) B COOTBeTCTBUU C
MHHOPMaLMOHHOW cucTemoit «bnymbéepr» (Bloomberg);

- [ata onpegeneHns BbINJaThl [0X04a, COMMAacHO WHGopMauum Ha
ouumanbHOM caiiTe ynpaBastoweldi KoMnaHuu/B opuumnaibHOM COO0OLLEHUN
0NA BnafenbleB  WMHBECTULMOHHBLIX MaeB O BbiMNnaTe goxoja (4ns
KBaNM(MLMPOBaHHbIX MHBECTOPOB);

- [o poxofam 0T fONeBOro y4yacTusi B yCTaBHOM KanuTase - gata NpuHATUSA
peLleHuns o6Lero cobpaHmnsa o BbiMnaTe Takoro A0XoAa;

- [Tlpy OTCYTCTBMU MH(OPMALMN U3 Bbllle YKA3aHHbIX UCTOYHUKOB (B TOM
yucne pasmepa NPUUMTAIOLLMXCHA BbINAAT) - JaTa 3a4UCNEeHUs LEeHEeXHbIX
CPefCTB Ha pacyeTHbI cyeT ynpasnstowen komnaHum A.Y. MAD / Ha cueT
6pokepa MAN®.

- Jlata ncnonHeHus 0653aTeNbCTB MO BbiNJaTe 4OX0A4A, NOATBEPXKAEHHOWA
0aHKOBCKOI BbIMWUCKOW C pacyeTHOro cyeTa ynpasnstolleli KomnaHum [.Y.
MNP /otueTom 6pokepa MND;

- Jarta nukBMpaumMmn ynpasnsioLieid KoMnaHuM (MHBECTULMOHHOIO (hoHAa
(Mua, BblgaBwero nav (BbINYCTUMBLLErO akumu)), COrNacHO BbIMUCKE U3
EFPKOJT (Mnn BbINUCKM M3 COOTBETCTBYIOLLENO YMONHOMOYEHHOrO OpraHa
MHOCTPaAHHOIo rocyfapcrea).

OueHKa cnpaBesnvBOi CTOMMOCTU Ae6UTOPCKOM 3a40/MKEHHOCTM NO f0X04aM
naes NMV® n nasm (akuusam) MHOCTPAHHbLIX WHBECTULMOHHBLIX (POHAOB, nawu
KOTOpPbIX BXOAAT B cocTas nmytlectsa NA® onpegenaerca us:

- KO/IMYecTBa MaeB MaeBblX WHBECTULMOHHbLIX (POHAOB WM NaeB (aKuuit)
WNHOCTPAHHbIX UHBECTULMOHHbLIX (DOHAOB, YUYTEHHbIX Ha cyeTe feno MNN®D;

- 06bsABNEHHOr0 pa3mepa AvBKUAeHAA (40X04a), NPUXOAALLErocs Ha O4MH Nali
MaeBOro WHBECTUUMOHHOrO (oHAa wam nain  (akum) WMHOCTPAHHOIO
WNHBECTULMOHHOIO (hOHAA, Nav KOTOPbIX BXOAAT B COCTaB umyLlectsa MAN®.
OueHKa cnpase/IMBON CTOMMOCTY Ae6UTOPCKOI 330/IKEHHOCTM MO J0X04aM
OT [0/1eBOr0 y4yacTus B YCTaBHOM KanuTasie OnpejenseTca B CyMMe
00bABMNEHHOr0 0X04a Ha A0M0 BNajeHus.

OLHOBPEMEHHO NpY MNPU3HAHMKN AeBUTOPCKON 3aL0/HKEHHOCTU MO BbiMaTe
poxofa no nasm (akuusam) WHOCTPAHHbIX WHBECTULMOHHbLIX  (POHA0B
NPU3HaeTCa KpeauTopcKas 3a[0/DKeHHOCTb MO ynjate Hanora B pasmepe

COOTBETCTBYIOLLEM MMeoLeinca oduumanbHon  mHgpopmauun. B cnyvae
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Mopanok
KOPPEKTUPOBKN
CTOMMOCTU
aKTNBOB

OTCYTCTBMSI O(hMUMANBbHON WMH(OpMaLUM O pasmepe Hasiora, MOANEXaLlero
yAepXaHni, NPUMeHAeTCA MaKCMa/ibHO BO3MOXXHasa CTaBka Hasora B pasmepe
30%.

Mo hakTy NocTynneHus LOXOL0B Ha cyeTa ®OHAA B pa3Mepe, BKIKYatoLLEM
B ceba CyMMy Hanora, OT/IMYaKoLLerocs OT paHee MPU3HaHHOIO, YnpasnatoLLas
KOMNaHWs KOPPeKTUPYET pa3mep KpeaUTOPCKOM 3af0/1KEHHOCTH.
TecTupyemblid  aktuB. [lpy  BO3HWKHOBEHWM MPU3HAKOB 0O6ECLeHeHUs
cnpaBefMBas CTOMMOCTb AeBMTOPCKOM  3af0/HKEHHOCTM N0  [0X04am
MHBECTULMOHHBIX Naes NMN® 1 naes (akuuii) MHOCTPAHHbIX NHBECTULMOHHbIX
(bOHA0B, Man KOTOPbIX BXOAAT B cocTaB umyuiectsa MA®, 1 no goxogam ot
[0/1IEBOTr0 Y4acCTUs B YCTaBHOM KanuTasie KOPPeKTUPYeTCcs B COOTBETCTBUM C
MpunoxeHvem 5.



MpwunoxeHve 14

AJEHEXXHbBIE CPEACTBA, HAXOAALWLMECAH Y MPOPECCNOHAJIbHbIX

Buabl akTneoB

Kputepuu
npu3HaHns
Kputepuu
npekpateHnsa
npu3HaHns

CnpasegnvBas
CTOMMOCTb
Mopanok
KOPPEKTUPOBKN
CTOMMOCTU
aKTNBOB

YYACTHNKOB PbIHKA LIEHHbIX BYMATI

[leHexxHble cpeficTBa, HaxoAsALWMecs y NPOecCUoHanbHbIX YHaCTHUKOB pbIHKA
LleHHbIX 6yMmar (ganee - 6pokep)

[lata 3a4yncneHns AeHeXHbIX CPefCcTB Ha CreuunanbHblil 6POKepCKUA cHeT Ha
OCHOBaHWW 0TYeTa 6poKepa

- [Jlarta ncnosiHeHUs 6pPOKePOM 0643aTeNbCTB MO NEPEUNCNIEHNIO LEHEXKHbIX
CPeACTB C CreumnanbHoro 6poKepcKoro cyerta

- [Jata peweHuns baHka Poccun 06 0T3bIBe NULLEH3UN Yy BpoKepa (LeHeXHble
CpefCTBa NEPEXOAAT B CTATyC Npoyeii 4eOUTOPCKON 3a40/MKEHHOCTN);

- [Jfata nukBMpaumm 6poKepa COrNacHO WHMOPMaLMK, PacKpbITOA B
ouLuMansHOM AOCTYMHOM UCTOYHMKe (B TOM umcne 3anucu B ETPHOJ o
NNKBMAALNN BpoKepa).

CnpaBefiMBas CTOMMOCTb [JEHeXHbIX CPeACTB, HaxoAAwmxcs y Opokepa
onpefenseTcs B CyMMe O0CTaTka Ha crewLmanbHOM 6POKEPCKOM CYeTe.
TecTupyemblii  aktmB. [Mpu  BO3HWKHOBEHWM MPU3HAKOB  06eCLEHeHus
cCnpaBea/iMBafg  CTOMMOCTb  [EHEXHbIX  CPefACTB,  Haxogawmxca y
NpoeccroHabHbIX YYaCTHUKOB pPbIHKA LEHHbIX OyMar KOppeKTupyetcs B
COOTBEeTCTBUU C [MpunoxkeHem 5.



MpunoxeHwne 15

3AAOJ/DKEHHOCTbL MO CAE/TKAM C ULEHHBbIMA BYMATAMW,
SAK/TIOYEHHbBIM HA YCNOBUAX T+ (MPN HECOBIMALEHW OATbI MOCTABKU
LIEHHbIX BYMATI, ONPEAE/TEHHOW YC/IOBUAMW O OBOPA C IATO
SAKJ/TKOHEHWA AOIMOBOPA MO NMOKYMKE/MPOAAXE LLIEHHbIX BYMAI)

Bugbi
aKTMBOB/06A3aTeNIbCTB
Kputepun npusHaHuma

Kputepuu
npekpaLleHns
npu3HaHns

Cnpaseanvsas
CTOMMOCTb

Mopanok
KOPPEKTUPOBKU
CTOMMOCTU aKTUBOB

3a[l0/1XeHHOCTb NO CAefikaM C LEeHHbIMWU Gymaramu, 3aKn4YeHHbIM Ha
ycnosuax T+.

[aTa 3ak/noueHus [0rosopa rno npuobpeTeHnto (peanmsayumn) LEeHHbIX
Oymar.

- [aTta nepexofa npaB COOCTBEHHOCTM Ha LeEHHble OGymaru
NOATBEPXKAEHHAA BbIMNUCKON N0 CYeTYy Aeno;

[ata ucnonHeHns 0643aTeNIbCTB 3MUTEHTOM, MOATBEPXKAEHHON
6aHKOBCKOI BbIMUCKOM C pacyeTHOro cyeTa YnpaBsloLWein KoMnaHuu
A0.Y. TTN® nnn otyeTom Gpokepa MAND.

CnpaBefnnBas CTOMMOCTb 3afl0/DKEHHOCTb MO CAeNKam C LeHHbIMU
Oymaramu, 3aKNlOYeHHbIM Ha YycnoBumax T+ onpefensieTcs B pasmepe
pasHULbl MeXJy BbIpaXEeHHON B BantoTe onpegeneHns CYA MNP
CnpaBefIMBO CTOMMOCTbIO LIEHHON Gymaru, SBASIOLLENCS MpeamMeToM
CLENKA W CYMMOW cHenKku B Ba/lloTe CAENKW, NPUBEAEHHON K BaioTe
onpegeneHnas CYA TIN® no Kypcy BanoTbl, YCTaHOB/IEHHOMY B
MpaBunax onpegeneHnsa CHA.

B cnyyae nonoXuTtenbHOW pasHWUbl, CAenKa MNpuU3HaeTcs B COCTaBe
aKTUBOB (bebuTopckas 3aL0/KEHHOCTD) y nokynarens/ B coctase
0653aTeNbCTB (KpeguTopcKas 3a0/KEHHOCTb) y npojasLa,
oTpuuaTensHowm pasHuLbI - B cocTase 0653aTeNIbCTB
(KpeamTopcKas 3aflo/MKEHHOCTL) Y MOKynatens/ B COCTaBe aKTWMBOB
(hebuTopcKas 3a0/HKEHHOCTL) Y NpoAaBLa.

Mpu onpegeneHny CcnpaBeAivBONA  CTOMMOCTU  3a[0/DKEHHOCTU MO
chenkam ¢ 0bnurauuamy,  3aKk/lOYEHHbIMU  Ha  yCnoBuax T+,
cnpasefvBas CTOMMOCTb 06AMraumii MCNonb3yemoi cornacHo Mogenwu
OLLEHKM CTOMMOCTU LEeHHbIX Bymar, yBe/IMYeHHON Ha pa3mep KyrnoHa,
NnopALOK OMpefesieHns KOToporo Ans yyeta B cAefikax T+ onpegensercs
B INpaBunax onpegeneHna CHA, no caenke B COOTBETCTBUW C YCN0BUAMU
CLENKN WUNN npasuiiaMn OpPraHWM3aTopoB TOProB, U KOMIMYECTBA LeHHbIX
Oymar, SBNSOLWMXCA NPeAMeTOM CAeNKN (TaKoi KyroH BK/IHOYEH B CAENKY
Ha JaTy pacyeToB).

TecTupyemblii  aktue.  CnpaBegnuBas  CTOMMOCTb  4eOMTOPCKOiA
3a[J0/DKEHHOCTW, BO3HUKLIEA B pe3ynbTaTe COBEPLUEHUS CAENOK C
LLeHHbIMW Bymaramu, 3aKNHUYeHHbIX Ha YCoBusax T+, KOppeKTupyetca B
COOTBETCTBUN C lMpunoxeHvem 5.
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MpunoxeHwve 16

3ALO/TIKEHHOCTb MO CAE/TKAM C BATKOTOWN, 3AK/TFOUEHHBLIM HA
YCNOBUAX T+ (MPV HECOBIMALEHNW OATbI MOCTABKW BANKOThI,
OMPEAENEHHO YCNOBUAMUW AOTOBOPA C IATO 3AK/TIOUEHNA O OBOPA
MO MOKYTIKE/MPOAAXE BAJTKOTbI)

Buabl 3aj0/1KEeHHOCTb MO CAeNlKaM C Ba/ltOTOM, 3aK/IOUYEHHbIM Ha ycnoBuax T+
aKTnBoB/065s13aTeNIbCTB

KpuTepun npusHaHma  [laTa 3aK104eHMs 4OroBopa no nokynke/npogaxe BaatoThbl.

Kputepumn [ata nepexoga npas CO6GCTBEHHOCTU Ha Ba/ItOTY Ha OCHOBAHWUW BbIMUCKMU
npekpateHms CO CYyeTa OTKPbITOrO Ha  ynpaefswoWyk  Komnauuio  [.Y.
npu3HaHnA M ®/6poKepcKoro oTyera.

CnpasegnmBas CnpaBegnmBas CTOMMOCTb 3afl0/DKEHHOCTU MO CAenkaM C BaltoTOMN,
CTOMMOCTb 3aKNHOYEHHBIM Ha ycnosBusax T+, onpefenserca B pasMepe pasHULbI

MeX[y TeKyllei cnpaBea/siMBOA CTOMMOCTbIO Ba/ltoThbl, ABASHOLWENACA
npeaMeTOM CAeNKK, BblpaXXeHHO B BantoTe onpegeneHns CHA MO, un
CTOMMOCTbKO  Ba/ltOTbl, 3a)MKCMPOBAHHON B [0OroBope Ha pdarty
NCMONHEHMNS CAENKK, BblpaXXeHHON B BatoTe onpegeneHns CHA MU no
Kypcy BatoTbl, yCTaHOBNEHHOMY B [MpaBunax onpegeneHns CYA.

B cnyyae nonoXuTtenbHOW pasHWUbl, CAenka MNpuU3HaeTcs B COCTaBe

aKTVBOB (mebuTopcKas 3a40/MKEHHOCTb) Yy NMoKynaTens/ B cocTaBe
06513aTeNbCTB (KpeauTopcKas 3a0/MKeHHOCTb) Y npofasua,
OTpULATENbHOIA PasHULbI - B cocTaBe 06513aTeNbCTB

(KpeguTopckas 3a40/KEHHOCTb) Y MOKynaTens/B  COCTaBeé  aKTWBOB
(hebuTopckas 3af0/HKEHHOCTL) Y NpojaBLa.

Mopsagok TecTupyemblii  akTvB.  CripaBeg/iMBas  CTOMMOCTb  A€OMTOPCKOA
KOPPEKTUPOBKMN 3a[J0/DKEHHOCTI, BO3HUKLUEN B pe3ynbTaTe COBEPLUEHUS| CAENOK C
CTOMMOCTW aKTVBOB Ba/IOTOM, 3aK/IOYEHHbIX Ha YCNOBUSX T+, KOPPeKTMpyeTcs B

COOTBETCTBMM C  [pUNoXeHWeM 5 3a WCKIHOYEHUMEM OUPXKEBBLIX W
BHEOMPXKEBLIX CAENOK C BailoOTOM, B KOTOPbIX MpPeAyCMOTPEHBI
CTaHAapTHble YCNOBWS PacyeToB, UCMONb3yeMble YYaCTHUKAMK PbiHKa B
OTHOLUEHWUN CAENOK «CMOT» [N COOTBETCTBYIOLLMX Ba/IlOTHLIX Nap Ha
Ba/IIOTHOM pblHKe MOCKOBCKO GUpXMN.
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Buabl akTneoB

Kputepuu
npu3HaHua

Kputepuu
npekpaLleHns
npusHaHuA

Cnpaseanvsas
CTOMMOCTb

MpwunoxeHwne 17

MPOYAA JEBUTOPCKAA SAAO/DKEHHOCTb

- [ebutopckaa 3af0/XEHHOCTb, BO3HMKLUAA B pe3ynbTaTe COBEpPLUEHUNA
COENoK ¢ nmyuiectsom MN®, No KOTOpbIM HacTynuna Hambosnee paHHAA fgarta
pacyeToB;
- ABaHCbl, BblaHHbIE 3a cyeT umyuectea NMN®P;

[ebnTopckas 3a40/MKeHHOCTb YnpaBaatoLLeli komnaHum nepeg MAN®;
- [ebutopckas 3af0/KEeHHOCTb, BO3HUKLLAS MO AOrOBOpam C ayAuTOPCKOi
opraHusauuen, OLIEHLLNKOM, cneuunann3mpoBaHHbIM fenosnTapuem,
perncTpaTopom, ykasaHHbIMWU B npasunax 4Y MAN®;
- [ebutopckasa 3af0o/KeHHOCTb MO Hanoram, cbopam, nowWHaM B
6101KeTbl BCEX YPOBHEN;
- [ebutopckasa 3af0/DKEHHOCTb MO BO3MELLEHUIO CYMMbl Hanoros u3
oopketa PO;
- [ebuTopckasn 3a40/1XeHHOCTb M0 apeHAHbIM nnaTexam;
- [ebutopckasn 3af0/MKEHHOCTb N0 CyAe6HbIM PeLLeHNsAM;

Mpouas gebutopckas 3a40/1KeHHOCTb
- Ans [1e6uTOpCcKOW 3a40/HKEHHOCTM MO BO3MELLEHUIO CYMMbl Hanoros u3
otopketa PO - pata npuHatua HAC no pabotam u yciyram K BblYeTy;
- [ns pebuTopckol 3af0/HKEHHOCTU MO CyAebGHbIM peLleHusm - aata
BCTYM/EHUS B CUNY YKA3aHHOTO peLLeHus;
- [na ocTanbHbIX BUAOB aKTUBOB - fJaTa MNepefayn akTUBOB (LEHEXHbIX
CPeAcTB) /MUy, B OTHOLIEHUWM  KOTOPOro  BO3HMKaeT  AebuTopckas
3a[l10/HKEHHOCTb.
- [ns pebuTopcKon 3af0/MKEHHOCTU MO BO3MELLEHMIO CYMMbl Ha/loroB u3
oopketa PO - pgata ucnosiHeHus o6s3atensctsa nepes MNM®  cornacHo
Hanorosomy Kopgekcy P®;
- [ns ocTanbHbIX BULOB aKTUBOB:

- [larta ucnonHeHuns o6a3atenbCcTB nepes MA®, cornacHo A0Orosopy;

- [aTta nukBugaumu 3aemMuimKa, cornacHo sbinucke ns EMPEON.

- [Jata 3akniyeHuMe [OroBopa O YCTynke npaB TpeboBaHWA Mo

[e6UTOPCKO 3a40/HKEHHOCTUN TPETbEMY NNLY

CnpaBeg/inBasi CTOMMOCTb NpoYeii Le6UTOPCKOI 3a0/IKEHHOCTM ONpesenseTcs:
. B CYMMe 0OCTaTKa 3a[0/DKeHHOCTM Ha gaty onpegeneHuns CHA:
- €ec/in [JoroBopoM npefycMOTPEHO MOMHOE roralleHne 3aA0/KeHHOCTU B
TEYeHMe OfHOro rofa C MOMEHTa €ee TMpU3HaHMA [0 HACTyNn/JeHUs Cpoka
noratleHus;
- 0N aBaHCOB, BbIAaHHbLIX 3a cyeT wumylwecrtsa MNP, ecnn [Orosopom
npesycMoTpeHO MoHOe MoralleHne 3af0/HKEHHOCTU B TeYeHWe OfHOro roga c
MOMEHTa ee NMpu3HaHua L0 UCTeYeHUs CPOoKa MOMHOro MnoratlieHuns;
- Oona  [ebUTOPCKOW 3af0/MKEHHOCTM MO Hanoram, cbopam, nNOW/IMHaM B
610KeTbl BCEX YPOBHEN;
- Ona [ebMTOPCKONM 3af0/HKEHHOCTM ynpaBnswolwen kKomnaHun nepes MA®
He3aBMCUMO OT OCHOBaHMI ee NPU3HaHus;
- BN Le6bUTOPCKON 3a40/MKEHHOCTH, BO3HUKLLER NO LOroBopaMm ¢ ayAMTOPCKOi
opraHu3auuen, OLIEHLLNKOM, cneunann3npoBaHHbIM fenosuTapuem,
perncTpaTopomM, ykasaHHbIMK B npasunax 4Y MA®;
- ANa Le6UTOPCKOW 3af0/HKEHHOCTM M0 CyAebGHbIM pEeLleHUsaM, C Yy4eToM
KPeANTHOrO PeTUHra 3aeMLLmKa



Mopanok
KOPPEKTUPOBKN
CTOMMOCTU
aKTNBOB

- oA Le6UTOPCKOW 3af0/MKEHHOCTM MO BO3MELLEHWIO CYMMbl Hanoros u3
6roakeTa PO.

. B CyMMe, OMpejefieHHON C WUCMoMb30BaHWEM MeToda MpUBeLEeHHOWA
CTOMMOCTM BYyAyLUNX AeHeXHbIX NOTOKOB ([punoxeHue 4) B MHbIX Cy4vasnXx C
MOMEHTA MNpPU3HaHMUA [0 HaCTyMJeHNs CcpokKa MOJIHOro noratleHus
3a10/KEHHOCTN.

- CnpaBefnuBas CTOMMOCTb MpoYeil AeOUTOPCKOA Mpu3HaeTcs paBHON 0
(Honb), B cnyyae ouumnansHOro ony6imkoBaHus coobLeHns o 6aHKpPOTCTBE B
OTHOLUEHUWN KOHTpareHTa - C fgatbl OofuuuanbHOro ony6/anmKoBaHWUA Takoro
coobLeHus.

TecTupyemblii aktue. CnpasefvnBas CTOMMOCTb AeOUTOPCKONM 3a0/HKEHHOCTM
BO3HUKLLUEA B pe3y/ibTaTe COBEPLUEHWUA chenoK ¢ umywectsom MAD, no
KOTOpbIM HacTynuna Hambonee paHHAS fJaTa pacyeToB, C AaTbl HacTynieHus
CPOKa ee MOMHOro MoraleHns, YCTaHOBNEHHOro YC/OBUAMMW [Or0BOpa,
KOpPPeKTUpyeTCA B COOTBETCTBMU C [1pUIOXKEHUEM 5.
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Bunabl aKkTBOB

Kputepuu
npu3HaHmnA
Kputepuu
npekpateHns
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CTOMMOCTU
aKTNBOB

MpwunoxeHwe 18

MPABA YUACTUA B YCTABHbBIX KAMMNTANTAX MHOCTPAHHBIX KOMMEPYECKWMX

OPIFAHU3ALINIA

MpaBa yyacTus B YCTaBHbIX Kanutasax MWHOCTPaHHbIX KOMMEPYECKMUX
opraHusaymi

[ata nepexoja npaBa CO6CTBEHHOCTY Ha MpaBa y4yacTus, NOATBEPXAeHHas
BbINCKOV COOTBETCTBYIOLLEr0 PErNCTPUPYIOLLENO OpraHa

[aTa nepexofja npaea CO6CTBEHHOCTW Ha Npasa y4acTus, MNOATBEPXKAEHHAA
BbIMUCKON COOTBETCTBYHOLLENO PErMcTpupytoLero opraHa

[ata nukempauuy 3MUTEHTA, pPacKpbiTas B LOCTYMHOM WCTOYHUKE WK
nonyyeHHasa MA®.

CnpaBegnvBad  CTOMMOCTb MpaBa Yy4yacTua B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMEPYECKUX OpraHu3auuii onpeaensieTcs Ha OCHOBaHMU
OTYeTa OLeHLLMKaA.

TecTupyemblin aktme. CnpasefvBas CTOMMOCTb [0/Meid B YCTaBHbIX
KanuTanax MHOCTPaHHbIX KOMMEPYECKUX OpraHu3aLuili KoppekTupyeTcs B
cooTBeTCcTBUM C lMpunoxeHnem 5. B MakcManbHO KOPOTKUIA CPOK OTYeT
OLLEHLLNKA He06X0AMMO NepesenaTb
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MpunoxeHwe 19

Mpon3BoAHbIE PUHAHCOBbIE MHCTPYMEHThI (ganee - MNdN)

Mpoun3BoAHble (DMHAHCOBbIE MHCTPYMEHTHI (fanee - M®UN)

B paTy 3ak/t04eHMs COOTBETCTBYHOLLEr0 KOHTpaKTa Ha 6rpxe

- [laTa 3aK/loyeHns CAeNKN Ha pean3aumio cornacHo otyeta 6pokepa

- B cnyyae ncnonHeHnsa KOHTPaKTa;

- B pe3ynbTaTe BO3HWKHOBEHWS BCTPEYHbIX 00653aTe/IbCTB MO KOHTPAKTy C
TaKoW e cneyudukaunen, T.e. 3aKn0UYeHe 0CeTHON CAENKN;

- MpekpaweHre 0653aTeNbCTB N0 KOHTPaKTy MO WHbIM OCHOBaHWAM,
yKa3aHHbIM B NpaBunax KAMpUHra, B yCTaHOB/IEHHOM UMW MOPALKE.

CnpaBefnBas CTOMMOCTb (PUHAHCOBbLIX WHCTPYMEHTOB MO (PbHOYEPCHbIM U
OMUMOHHBbIM forosopaM (KOHTpakTam), He npefycmaTpuBaloLnX MOCTaBKY
0a30BOro akTuBa, MPU3HAETCS PaBHON CyMMe pacyeToB MO BapuaLMOHHOM
Mapyke 1 OTpaXkaeTCs B COCTaBe [eHEeXHOro ocTaTka Ha cyeTe 6poKepa B BUe
HeTTO-pacyeToB.

CnpaBefnueas CTOMMOCTb (DUHAHCOBbLIX MHCTPYMEHTOB MO (PbHOYEPCHBLIM K
OMUMOHHBbIM forosopaMm (KOHTpakTam), npefycMaTpuBaloLLmnX MoCTaBKy
6a30BOro akTu1Ba MpuU3HaeTcs:

- 4O MOMEHTa NOCTaBKMW - PaBHON CyMMe pacyeToB MO BapuvaLMOHHON Mape
M OTpaXKaeTCs B COCTaBe [eHEeXHOro ocTaTka Ha cueTe 6pokepa B BUAE HETTO-
pacyeToB.

Ans  HemapXXMpyembiX  MPOU3BOAHbIX  (PUHAHCOBLIX  WHCTPYMEHTOB
cnpaBefMBas  CTOMMOCTb  MPU3HAETCS  PaBHOM  3a40/HKEHHOCTUM MO
BHEOMPXEBbIM  CAeflkaM  C  HEMapXMUpPyeMbIMU NPOV3BOAHbLIMM
(PMHAHCOBbLIMWU MHCTPYMeHTaMu (opBapibl, CBOMbI U Ap.) OLEHUBAOTCA [0
MOMEHTA  OKOHYaHWA  pacyeToB MO  [JEHeXHbIM  CpefcTBaM  Kak
TpeboBaHusA/0653aTeNbCTBA.

MpounsBoaHble (HUHAHCOBbIE WHCTPYMEHTbl HEe SBNAKTCA TeCTUPYEMbIMM

akTmBamn. CnpaBegnmBas CTOMMOCTb  He  MOANMEXWUT  aHaiM3y  Ha
KOPPEKTMPOBKY CTOMMOCTM (06eCLeHEHNMe).
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MpwunoxeHue 20

[ebnTopcKas 3aj0/HKEHHOCTb MO BblAaye naes Npu o6MeHe

Bunabl akTuBOB

Kputepuu
npu3HaHus

Kputepuu
npekpateHnsa
npu3HaHmna

[e6utopckas 3a40/MKEHHOCTb MO Bblfadye MaeB Npu 06MeHe

[laTa BHECEHWS NPUXOLHON 3armncK 0 BblAaye MHBECTULMOHHbIX MaeB B PeecTp
®oHAa Npu 06MeHe COrNacHO OTYETY perucTpaTopa

[Jata 3auncneHuns B oHA MMyLLEeCTBa, MOCTYNMBLUErO B oniaTy 06MeHa naeB
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MpunoxeHwe 21

[paroueHHble MeTaNNbl 1 TPe60BaHUSA K KPeAUTHOW opraHu3almy BbINAaTUTh AEHEXHbIN

Buabl akTnBOB

Kputepuu
npu3HaHus

Kputepuu
npekpaLleHmns
npu3HaHmnA

CnpasepgnvBas
CTOMMOCTb

Mopanok
KOPPEKTUPOBKU
CTOMMOCTU
aKTVBOB

9KBMBAJIEHT AparoLeHHbIX MeTaoB

[paroueHHble MeTanbl U TpeboBaHUSA K KPeLUTHOW opraHusauumn
BbINIaTUTb AeHEXHbIN 3KBMBA/IEHT AparoLueHHbIX MeTasi0B
ANSA LparoueHHbIX MeTaslNoB:
- parta nepexofa npaBa COOGCTBEHHOCTW, MOATBEPXAEHHAs akTOM npuema-
nepegauu;
Ans TpeboBaHM K KPEAMTHOM opraHusauuy BbINIaTUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX METa/1/10B:
- fjaTa nepexoja npas COOGCTBEHHOCTM COrMacHO BbINMUCKE CO CUeTa KPeLUTHOM
OpraHusaumm 0 3a4NCNeHNN Ha MeTA/IINYECKUIA CHET AparoLeHHbIX MeTa/oB
Ha OCHOBaHUK [Oroeopa
NS LparoueHHbIX MeTas/10B:
- fata nepexoga npaBa COOCTBEHHOCTWU, MOATBEPXAEHHas aKTOM MpuemMa-
nepegauu;
Ana TpeboBaHUIA K KPeAUTHOM opraHu3auuMm BbINAaTUTb AEHEXHbIN
9KBUBAJIEHT AparoLeHHbIX MeTa/1/10B:

- [laTa CrMcaHus C MeTal/IMYecKoro cyeta AparoueHHbIX MeTalioB B
COOTBETCTBUM C YC/TIOBUAMMN [0Or0OBOPA;

- faTa pelweHns baHka Poccumn 06 0T3biBe NnLEH3UW 6aHKa (LeHeXHble
CpeACcTBa NepPexofAaT B CTaTyC Npoyei 4eOUTOPCKOM 3af0/MKEHHOCTI);

- [JaTa NMKBMZAUWW KPeAWTHOM OpraHu3auum, B KOTOPOW OTKPbIT
MeTaf/IMYecKnidi cyeT, MHOPMaLKA O KOTOPOWM packpbiTa B O(ULMabHOM
[AOCTYMHOM UCTOYHUKE.

[paroueHHble MeTanbl U TPebOBaHMSA K KPEAUTHOM OpraHu3aummn BoinnaTuTb
[EHEXHbIA  3KBMBaNEHT [parOLeHHbIX MeTaN/I0B OTpaxarTca Ha daTy
onpegenexHna CHA no:

- ueHam baHka Poccuw.

CnpaBegnuBass CTOMMOCTb AparoueHHbIX MeTaII0oB UM WX 3KBUBANEHT
npusHaeTca pasHoi 0 (Honb):

- B C/lyyae HaCTyn/ieHUs Cco6bITUS, MNPUBOJALLEr0 K MNPU3HAHMIO
AparoueHHOro MeTania HeNnpUrogHbIM 419 Aa/lbHELEro MCnoib30BaHNs No
LIe/IEBOMY Ha3HAYeHW0 - C AaTbl MOAYYeHUS O(ULMANbHOrO AOKYMEHTa O
TakoM (pakTe.



MpwunoxeHwve 22
MOJE/1b OMPEAENEHWNA PACUETHOW LIEHbI A1 POCCUNCKNX
AONTOBbIX LLEHHbIX BYMAI, HOMUHWPOBAHHbIX B PYBJ/IAX U
EBPOOB/INTALINIA

Py6neBble 06/1Mraymm poccuUinCKUX aMMTEHTOB

YpoBeHb 2.
Ecnm ana ogHoro u3 30 TOProBbIX [AHei, NPefLlecTBYIOLWMX [aTe pacyeTa cnpaseg/MBOM
CTOMMOCTHU, MMEEeTCA BO3MOXHOCTb OMpeaennTb Crnpasea/ivMByt0 CTOMMOCTbL C UCMO/b30BaHNEM
KOTMPOBOK, NPUMEHsIEMbIX 415 OLeHKM o YposHio 1 (onpegensetca LEGAL CLOSE PRICE
npu ycnosun VOLUME >0 npyv HaiMuum akTUBHOTO pblHKA), MPUMeTaeTcd MeTOof
KOPPEKTUPOBKM  NOCNeAHEN  WUCTOPUYECKON LeHbl M0  COOTBETCTBYHOLUM  LLEeHOBbIM
06/MrayMoHHbIM  MHAEKCaM, eXeAHEeBHO nybankyembiM MOCKOBCKOM 6Gupxein (onucaHue:
www.moex.com/ru/index/RUABITR/about/): uHAekc rocygapcTBeHHbIX obnuraunii RGBI,
MHAEKC KopropaTuBHbIX ob6auraunii MICEXCBICP, uHAeKC MyHUUMNanbHbIX o6anraumi
MICEXMBICP (kpome cny4aeB, KOrfja OCHOBHbIM pPbIHKOM A/ 06aurauum ssnsetcs
BHEOGUPXKEBON PbIHOK).

Px= POX (1 + E(R))

dopmyna pacyeta oXxxugaemor goxogHoctn mogenn CAPM:

E(R) = Rf+ p (Rm- Rf)

MapameTpbl (hopMyn pacyeTa cripaBeAnnBoil ctoumocTn, mogenn CAPM:

PL- cnpaBefnunBas CTOMMOCTb OZHOM LIEeHHON Oymaru Ha faTy onpefeneHus crnpasesMBOR CTOUMOCTH;
PO- nocnegHss onpeaeneHHas cnpasefnnBas CTOMMOCTb LieHHOW Bymaru;

Pm! - 3HayeHVe PbIHOYHOIO MHAMKATOPA Ha AaTy OnpefesieHns crpases/iMBoON CTOUMOCTY;

PwO - 3HayeHWe pPbLIHOYHOrO WHAMKATOpa Ha Npefblayllyt0 [aTy oOnpefeneHns cnpaseannBoi
CTOMMOCTH.

E(R) - okugaemas 4OX04HOCTb LIEHHOWN Bymaru;

(3- beTa KOAPPULMEHT, pacCCUMTAHHbINA MO U3MEHEHUAM LieH (3HAYeHWI) PbIHOYHOIO MHAMKaTopa U
M3MEHEHMAM LeHbl LeHHOW Oymarn. [Ans pacyeta KoahduumeHTa (B MCMONb3YHOTCA 3HAYEHMS,
onpejeneHHble 3a nocnegHve 45 TOproebiX AHER, NPeaLecTBYOLWNX faTe OnpefenieHns cnpase/imBol
CTOMMOCTW;
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Rm - 4OXOLHOCTb PbIHOYHOIO MHAMKATOPA;
Rf - Risk-free Rate - 6e3puckoBas cTaBKa LOXOLHOCTU;
BespuckoBas CTaBKa JOXOAHOCTW OMNpeAensieTcs Ha AaTy onpefeneHHas cnpasefvBON CTOUMOCTW.
BespuckoBas cTaBKa [OXOLHOCTM MPUBOAUTCS K KOIMYECTBY KafeHAapHbIX AHEN Mexay fatamu eé
pacyérta no opmyne:
Rf = {Rf/365) x (T, - I0)
rae:
rae (TN —T0) - KONMYeCTBO KaneHAapHbIX AHEN MeXAY YKa3aHHbIMU AaTamu.
Tj -pata onpefeneHus cnpases/iMBoONn CTOUMOCTY;
TO- npepblayllas gaTa onpeaeneHns cnpaBeaviBoin CTOMMOCTY.

Ona obnuraunii poCcCUMCKUX 3MUTEHTOB, TOpPryembliXx Ha MOCKOBCKOW Bupxke, 6e3pnckoBas
CTaBKa [OXOLHOCTW - CTaBKa, OMpefefeHHas B COOTBETCTBMM CO 3HAYeHVWEM KPWUBOI OECKYMOHHOM
poxofHoctn (ctaBka KB/) rocyfapCTBeHHbIX LEHHbIX Gymar Ha MHTepBaie B OAuH rof. B pacuete
UCMOb3YHOTCA:

e MeTOAMKa pacyéta KpuBOK 6GECKYNOHHOM AOXOAHOCTM rOCYAAapCTBEHHbIX 06AUraunii,

onpeaeneHHas MOCKOBCKOWN GUPXKeN;
e [OMHaMWU4yeckme napameTpbl G-KPpMBOM MO COCTOAHWUKD Ha KaX[blii TOProBbll [€Hb,
ny6nnkKyemble Ha opuLmanbHOM calite MOCKOBCKON GUpPXM.
CraBka KB/, paccumTbiBaeTcst 663 NPOMEXYTOUHbIX OKPYT/IEHUIA C TOYHOCTbIO A0 2 3HAKOB MOC/e

3ansaToli (B NPOLEHTHOM BbIpaXXeHUN)

Beta Ko (umLmMeHT - P
Covariance (Ra, Rm)

P Variance (Rm)
Pai Pm,
Ra=—— -1 Rm=-—- -1
Paj-i Pmi-i
Ra - LOXOAHOCTb aKTuBa;
Pa; - LleHa 3aKpbITUSA aKTKBa Ha garty i;
Pa;_! - npeablayLlas LeHa 3aKpbITUS akTuBa,

Rm - 0XOAHOCTb PbIHOYHOTO UHAMKATOPA;

Pnu - 3Ha4YeHMe pbIHOYHOTO MHAMKATOPa Ha faTy i;

PT;_X- npefblayliee 3Ha4YeHNe PbIHOYHOrO MHAMKATOPA;

i = 1... N, ToproBble AHW, NpPeALIeCTBYHOLWME [aTe OMpeAeneHMs CnpaseasMBoOin cToMmocTun. [ns
pacyeTa AOXOAHOCTU aKTuBa W PbIHOYHOTO MHAMKaTOpa (6eHYMapKa), UCMOMb3YHTCA 3HAYEHUS LiEHbI
3aKpbITUS 1M PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 TOProBbiX AHEW, NpeawecTBYOLiME [aTe

onpefeneHuns cnpaBeAnvBoi CTOMMOCTM.
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BeTa KO3(PMMUMEHT paccuMTbiBaeTCs Ha fAaTy, NpPeAWecTBYIOLWYO [JaTe OnpeAeneHus
cnpaBeA/MBoOiA cToMmocTu. Mpu 3ToM faTa pacyeTa beTa KoagduumneHTa A0MKHA ABATLCS TOProBbIM
OHeEM.

MonyyeHHoe 3HauyeHve beTa KoO3puUMEeHTa OKpyraseTcs Mo npaswulaM MaTEMAaTUYECKOro
OKPYT/IeHMS A0 NATU AECATUYHBIX 3HAKOB.

MokasaTenn Ra, Rm paccumntbiBatoTCs 6€3 MPOMEXYTOUHbIX OKPYTEHWIA.

[Mpouune ycnosus:

LleHa 3aKpblTvs akTuBa Ha fdaTty oOnpefdeneHWs CnNpaBea/iuBoli CTOMMOCTM B MOAENN He
YUnTbIBAETCA.

[Mpn OTCYTCTBUM LieHbl 3aKPbITUS B KAKON-NMOO TOProBblil ieHb B nepuose 45 TOprosbiX AHEN,
Ha faTy pacyeta KoapgumumeHTa beta, MHPopMaLma 0 3Ha4eHMM PbIHOYHOIO MHAMKaTOpa (6eHYMapKa)
1 6e3pMCKOBOI CTaBKM 3a 3TOT TOPrOBbIV AeHb B MOAEN He YUMTbIBAETCH.

[MpY HaNMUUK LieHbI 3aKPbITUA U OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAMKAaTOpa (6eHUMapKa) B
Kakoli-nmbo Toprosbili AeHb B nepuofe 45 TOProBbIX AHeR, Ha AaTy pacyeTa KoapduumeHTa beta,
3Ha4YeHMe pPbIHOYHOro MHAMKaTopa (6eHUMapka) 3a 3TOT TOProBblA [eHb MPUHUMAETCS PaBHbIM
nocnefHemMy W3BECTHOMY.

Mpn OTCYTCTBUM 3HAYeHMS OE3PMCKOBON CTaBKM Ha AaTy pacuyeTa, 3HauyeHue 6e3prCKOBOM
CTaBKW 3a 3TOT [eHb NPUHMMAETCA PaBHbIM MOC/NELHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHWUS OCHOBaHUI A npuMeHeHuUs mogenn CAPM [o faTbl NpekpalleHuns
OCHOBaHWi Ana npumeHeHns mogenu CAPM uncnonb3yeTcs nHhopMaLns ToNbKO TOW BUpXK, KoTopas
onpefeneHa Ha [aTy BO3HWKHOBEHMS OCHOBaHUA pAns npumeHeHus mogenn CAPM. K Takoi
NH(OPMaLMM OTHOCUTCA CleaytoLmne 3HaYeHuns:

*  LeHa 3aKpbITuS;

. 3Ha4yeHne PbIHOYHOIo UHANKaTOopPa.

YpoBeHb 3. ECv HKX B oauH 13 30 TOProBbIX AHEi, NpeALecTBYHOLWMX AaTe OLEHKK, He Obinu
[OCTYNHbI AaHHbIe YPOBHS 2, TO CMNpaBeAnvBas CTOMMOCTb 06/Mraumm onpeaensieTcs nyTem
ANCKOHTMPOBAHUS CTOMMOCTYM BGYAYLINX KYMOHHbIX NIATEXeN, a TakKKe HOMIHAA MO CTaBKaM KPUBOJ
6e3PVCKOBbIX JOXOAHOCTEN, CKOPPEKTUPOBAHHbIX Ha KPEAWUTHBIN crpes;

no=y- 3 -
, | T+ + CrSpread)

Pto - cnpasefnnBas CTOMMOCTb 06auraymm;

i - NOPALKOBbIA HOMEpP LEHEXHOro MoToKa;
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CFi - i-blil IeHEeXHbIV NOTOK N0 06Aurauum - 6yayLuve feHeXHble NOTOKM No obamrauum (BKYas
KYMOHHble BbINAaTbl, aMOpPTU3aUMOHHbIE MNaTeXW, W noraweHne O0CTaTOMHON HOMUHALHOM
CTOMMOCTK) C AaTbl ONpeaeneHns cnpaBeanBOi CTOMMOCTM (He BKAKYas) A0 AaTbl 0depTbl (eCam
oepta npeaycMoOTpeHa YCNoBUSIMM BbiMycKa o6nurayun), nubo pgatbl MNOMHOrO MoraweHus,
npeLyCMOTPEHHOr0 YCN0BMAMK Bbinycka (ecnun oepTa He npedycMoTpeHa). [py aTom ecnu Ao Aatbl
0hepTbl/MOralleHns CyLLecTBYIOT KYMNOHHbIe Mepuopbl, 41 KOTOPbIX CTaBKa KyrnoHa He onpejeneHa,
pacyeT [eHeXHOro NnoToka 3a yKas3aHHbIl Mepuoj Npou3BOAUTCH UCXOAA U3 NOCNEAHEro M3BECTHOrO
3HaYeHNs CTaBKMW KYTOHa;

ri - CTaBKa KpuBOl 6eCKYMNOHHOWN LOXOAHOCTU pbiHKa O®3 (G-KpuBasi), COOTBETCTBYIOLLAaa AaTe
BbINMaThl i-ro A€HEXHOro NnoToka, Ny6nmkyemas baHkom Poccmmn n MOCKOBCKOI Bupxkeid;

CrSpread - KpeAWTHbIV cnpeg 06AMralMoHHOro MHAEKCa (pacyeT NPMBEAEH HIXKE);

ti— CpoK [0 BbInNnaThbl i-ro IEHEXXHOro NOTOKa B rogax (B KayecTBe 6a3bl pacyeTa Mcnosb3yetcs 365
LHelh)

B cnyuae ecnu Kakoin-nnbo BbIMyCK 06/Mrannin 6b11 pecTpyKTYpU3npoBaH, TO NONyYeHHOE 3HaYeHne
[0 [aTbl BbiMNaTbl NepBOro KyrnoHa C MOMeHTa PeopraHu3aunn KOppeKTUPYeTCs Ha KO3DMULMEHT,
paBHbI MaKCMMa/ibHOW BEPOSTHOCTY AeonTa Ha ropu3oHTe 1 rof no CTaTUCTUKE MEXAYHapo4HOro
PENTUHIOBOr0 areHTCTBa «S&P» M0 KOMNaHWAM ¢ npeaaedoNnTHbIM PeMTUHIOM B COCTaBe OT4eTa
(NcToYHUMK:
https://www.spratings.corn/docurnents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
v+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035. Tabnuya 9).

B cnyyae, ecnu BbINycK ABNSeTCA CyO0pAMHNPOBAHHBIM, TO B pacyeTe CTaBKW AUCKOHTMPOBaHWUSA
He0obX0AMMO yUUTbIBaTb MPEMUIO 3a CYyO0PANHMPOBAHHOCTL. MopALOK pacyeTa NpeMumn AomMKeH ObiTb
onucaH B Mpasunax onpegenexHna CYA.

CnpaBef/ivBass CTOMMOCTb 06/Mralumin, nonyyeHHas B pesynbTaTe [LaHHOIO MeETOja pacuyeta,
OKpYINIfeTcs 40 ABYX 3HAKOB MOC/e 3ansATON, C NPYMEHeHNeM NpaBu MaTemMaTU4ecKoro OKpyrieHus.

[ns uenein pacyeta meanaHHoro kpeautHoro cnpega (CrSpread) B 3aBUCUMOCTU OT KPeAUTHOIO
PerTUHra y BbiMyCKa 40Nr0BOM LLeHHOW Bymarn (KpeauTHBIA PENTUHT B Ba/IKOTE HOMMUHAMA), & B Clyvae
ero OTCYTCTBUA - PeATUHIa SMUTEHTA UM NopyunTens (rapaHTa) 4OroBOM LeHHOW Bymaru, LONroBas
LeHHas Gymara MOXeT ObITb OTHeCeHa K OAHOW M3 YeTblpex PenTWHIOBbIX rpynn. Mpu Haanuum
HECKO/IbKUX PENTUHIOB, BbIOMpaeTCs HaMbONbLWINA W3  MMEIOLIMUXCA aKTyaslbHbIX KPEAUTHbIX
PENTUHIOB. ECiM Nopy4YnTeNbCTBO MO BbIMYCKY LOMTOBOM LEeHHON 6ymaryu ob6ecrneymBaeT UCMNOSTHEHUE
0653aTeNbCTB B NONHOM 006bEMe U (MM) rapaHTUA BbljaHa Ha CyMMY HOMWHa/bHOW CTOMMOCTU ©
MPOLEHTOB MO TakMM [ONTOBbIM LIEHHbIM 6Gymaram, TO BblGMpaeTcs HamboMbLIWUIA U3 UMEKLWUXCA

aKTyaNlbHbIX KPeAUTHbIX PEiTUHIOB BbiMyCKa A0/ITOBO LieHHOIN 6ymarn 1 nopyunTens (rapaHra).
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Moody's S&P Fitch
JKkcnep PeTHHroBa
AKPA MexayHapogHa  MexpayHapogHa  MexXayHapogHa
T PA 4 rpynna
A WKana A WKana A WKana
Baal BBB+ BBB+
PeiiTUHroBa
Baa2 BBB BBB
arpynna l
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeinTnHroBa
Ba2 BB BB
A(RU) ruA+ a rpynna |l
A-(RU), TuA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeliTuHroBsa
ruBBB-,
BB+(RU) B2 B B a rpynna Il
ruBB+
BB(RU) aiBB B3 B- B-
.. . PeliTuHrosa
Bonee HU3KWUIA PENTUHT / PEATUHT OTCYTCTBYET
arpynna IV

KpeguTHbIl cnpef Ans peiTUHTOBbLIX FPYMM PacCUMTLIBAETCS Ha AaTy ONpeAeneHns cnpaBes/MBoi

CTOMMOCTM, Ha OCHOBAHWM fAaHHbIX 06/MTaUMOHHbLIX WHAEKCOB, packpbiBaeMbix MAO «MocKoBCKas
Oupka» MO WUTOraM Kaxgoro TOProBoro AHs. [py BbIMUCNEHWWM KPEeAUTHOrO crnpefja Ha AaTy
onpefeneHns cnpaBefnnBoi CTOMMOCTM UCMOMb3YETCH MeAnaHHOe 3HauYeHne KpeauMTHOro crpeja 3a

nocnefHne 20 TOProBbIX [Hel BKAKOYaa AaTy onpeaeneHns crnpaBevBO CTOMMOCTM.

PENTUHIOBOW

KpeauTHOrO crpeja COOTBETCTBYHOLLEN rpynnbi

Ona pacuyeta 3HauyeHuA
MCMOMb3YKOTCA 3HAYeHUs LOXOLHOCTW cnefywowmx wuHgekcos [MAO  «MocKoBCKas — Gupxa,

PacKpbIBaeMbIX MO UTOraM KaXK[0ro TOProBOro AHs:

* WHpekc rocyfapcTBeHHbIX obnuraunii (1-3 roga),
Tukep - RUGBICP3Y;

» PeliTuHrosas rpynna | - iHgekc kopnopatuBHbIX 06auraymin (1-3 roga, peituHr > BBB-),
Tukep - RUCBICPBBB3Y;
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» PeittuHrosas rpynna Il - Hpekc kopnopaTuBHbIX obnuraunii (1-3 roga, BB- < peiTuHr < BBB-),
Tukep - RUCBICPBB3Y;

o Pelitunrosas rpynna Il - iHgekc kopnopaTuBHbIX o6auraumin (1-3 roga, B- < peTuHr < BB-),
Tukep - RUCBICPB3Y;

o PeliTuHrosas rpynna IV - BblbupaeTca VIHOEKC B 3aBUCMMOCTM OT KOTWMPOBASIbHOIO YPOBHS, B
KOTOpPbIA BXOAMT Aonroeast LeHHas Gymara: VHAEKC KOTMPOBa/bHbIX /IMCTOB (KOTMPOBA/bHBbIN
YPOBEHb 2) U NHAEKC KOTUPOBa/IbHbIX MCTOB (KOTUPOBA/bHbIA YPOBEHDL 3),

Tukep - RUCBICPL2
Tukep -RUCBICPL3.

PacyeT KpeguTHOro cnpeja A1 peTUHIOBbIX FPYnn OCYLLECTBASETCA NO cneaytowmm opMynam:
PeliTuHrosas rpynna I:

PaccunTbiBaeTCA KpeauTHbIA crped Spr; 3a KaxAabldk n3 20 nocnefHMX TOProBbIX AHEW,

NpeALIeCTBYIOLMX faTe OnpeeNieHns cnpasea/MBoii CTOMMOCTK:

5pr/ = QRUCBICPBBB3Y — “RUGBICP3y) * KOO

rae:
Y - 3HayeHMe LOXOLAHOCTN COOTBETCTBYHOLLEr0 MHAEKCa, packpbiToro NMAO «MocKoBCKas Grpxax».

PaccumTblBaeTCa MefMaHHOe 3HaYeHne KpeguTHoro cnpeda Sp\-j 3a nocnegHune 20 TOProBbIX AHEN
(MegmaHa 13 nonyuyeHHoro psga Spr/). Mpu pacyeTe 3HaYeHUs MeAMAHHOTO KPeauTHOro crnpega
MPOMEXYTOUHbIE OKPYI/NIEHUS 3HaYeHWn Sp” He NPOM3BOAATCS, pe3y/bTaT pacuyeTa OKpyraserca no

npasunnam MaTemMaTuyecKoro OKpYr/ieHns ¢ TOYHOCTbIO 40 2 3HAKOB NOC/e 3ansToM.
PeriTuHrosas rpynna Il

PaccumTblBaeTCs KpeaWTHbIA cnpef 5p# 3a Kaxablil 13 20 nocnegHMX TOProBbIX [AHENW,

NpeALIECTBYIOLMX faTe OnpeeNieHns cnpasea/IMBoi CTOMMOCTK:

$PrN = (“RUCBICPBB3Y — "RUGBICP3y) * 1O 0

Y - 3HayeHMe LOXOLAHOCTU COOTBETCTBYHOLLErO MHAEKCA, pacKkpbiToro MAO «MocKoBCcKas Grpxax».
PaccunTbiBaeTCs MefMaHHOe 3HaUeHMe KPeauTHOro cnpega Spa 3a nocnefHune 20 TOProBbIX gHEl
(megmaHa 13 nonyyeHHoro psga Spn/)- TMpu pacyeTe 3HAYEHWS MeAMAHHOIO KPeAUTHOro cnpega

MPOMEXYTOUHbIE OKPYT/IEHUS 3HaueHuii S/-N He MPOM3BOASATCA, pe3ynbTaT pacyeTa OKPYrniseTcs no

npaBunaM MaTeMaTMYeCKOro OKPYIr/eHNS C TOYHOCTbIO [0 2 3HAKOB MOC/e 3ansToi.
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PelituHrosas rpynna Il

PaccunTbiBaeTCca KpeauTHbIn cnpes Spd/ 3a Kaxablii M3 20 nocnefHWX TOProBbiX [AHEN,

NpeALIeCTBYIOLMX faTe OnpefeNieHns cnpasea/iMBoii CTOMMOCTK:

*% //l = O rucbicpb3Y — ~rugbicp3y) * 100
Y - 3HayeHune LOXOLHOCTM COOTBETCTBYIOLLErO MHAEKCA, pacKpblToro NMAO «MOoCKOBCKas Gupax».

PaccunTbiBaeTCA MeAnaHHOe 3HaUYEHWNEe KpeAMTHOro crnpeda 5Spriu 3a nocnefgHve 20 TOProBbiX AHelN
(MegmaHa 13 nonyyeHHoro psga Sprid)- Mpu pacuyeTe 3HaYeHUS MeAMAHHOTO KPeAMTHOro crpepga
MPOMEXYTOUHblE OKPYF/IEHMS 3HAYeHWIA Spl-Li He NPOM3BOAATCS, pe3ynbTaT pacyeTa OKPYrnseTcs no

npaBuiam mMaTeMaTUyYeCKOro OKPYrieHNs ¢ TOYHOCTbIO A0 2 3HAKOB Moc/e 3ansToil.
PeiiTnHrosas rpynna IV

PaccumTblBaeTCs KpeAuTHbIN criped Spr/A 3a KaxAbll n3 20 nocnefgHuWX TOProBbIX [AHEW,

npeawecTesyroLmnx aate onpeaeneHns cnpaBe,qnleoﬁ CTOMMOCTW:

APF/K = (“RUCBICPL3 — ~RUGBICP3y) * t0 0, (Popmyna 1)
Spnv = (rrucBicPL2 — ~RUGBICP3y) * KOO, (Popmyna 2)
Y - 3HayeHMe LOXOLAHOCTN COOTBETCTBYHOLLErO MHAEKCA, packpbiToro NMAO «MocKoBCcKas 6upxax».

®opmyna 1 ucnonb3yetcs 4N AONTOBbIX LEHHbIX 6ymar, BXOAALNUX B KOTUPOBa/IbHBIA YPOBEHb 3
MAO «MockoBcKas 6upxa». ®opmyna 2 UCNOoNb3yeTca AN AONTOBbIX LEHHbIX Bymar, BXOAALLMX B

KOTUpPOBasbHbIM YpoBeHb 2 NMAO «MoCKOBCKasi Gupxas.

PaccunTbiBaeTCs MefiMaHHOe 3HaUYeHWe KpegUTHOro crpega Spr/v 3a nocnegHve 20 TOProsbIX AHel
(MegmaHa 13 nonyyeHHoro psga Sprly)- MNpu pacuyeTe 3HaYeHUs MeLMAHHOrO KpPeauTHOro cnpesa
MPOMEXYTOUHbIE OKPYTNeHWUs 3Ha4YeHWn Spl-/v He MpPOM3BOAATCA, pe3ynbTaT pacyeTa OKpPYraseTcs no

npaBunaM MaTeMaTUYECKOTO OKPYT/eHUs C TOYHOCTbIO A0 2 3HAKOB NOC/NE 3ansToi.

EBpoobnurauunm

YpoBeHb 3.

[ns eBpoobnurayunii, HOMMHMPOBaHHbLIX B gonnapax CLUA, u B OTHOLIEHWM KOTOPbIX WM3BECTEH
KOHEYHbI 3aeMLLKK (MO AaHHbIM CUCTeMbI cbonds.ru), NPy 3TOM «CTPaHOW pUCKa» 3aeMLLMKa ABNSEeTCA
Poccus, cnpaBea/imBas CTOMMOCTb ONpeaensieTcs CornacHo MOAeNn OLEHKMN CrpaBeannuBol CTOMMOCTY
py6neBbIX 06nMraymii Ha ypoBHe 3 CO CMefyloWUMU W3MEHEHUAMW MpWU pacyeTe MeAMaHHOro
KpeLuTHOro cnpeja:

Tak Kak 19 OLEeHMBAEMOMW JO/TOBOIN LLleHHON 6yMary OCHOBHbIM PbIHKOM SIBNSETCA BHEOMPXKEBOM
PbIHOK, TO MefuaHHbI KpeauTHbld cnpef (CrSpread) paccuMTbiBaeTCs Ha OCHOBAHWW BblGPaHHbIX
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ynpasnstoLeid komnaHued Y MNP aHanormyHbIX LOATOBLIX LEHHbIX OyMar, 41 KOTOPbIX Ha Aaty
pacyeta CHA (M B npeablayLWmMin TOProBblA AeHb, ecnn gata onpegeneHus CUYA sBnsetcs He
TOProsbIM AHeM) ecTb LeHbl BGN unn BVAL (Score paBeH vnu Bbilwe 6).

[onrosas ueHHas 6ymara NnpuM3HaeTCcs aHa/I0roM 14 Lenel OLeHKM B Cly4ae, eci 0LHOBPEMEHHO
CO6M04alTCA CNefytoLLme YCoBns:

1 BanoTa obpalleHWs aHanora cosnafaeT C BajlOTOW 06palleHus OLEeHMBAeMON [0NroBoi
LIeHHON Bymaru;

2. [lopaums aHanora OTK/IOHSETCS OT 3HayeHus Aropaumy OLEHUMBAEMOWN [ONTOBOA LIEHHOM
bymaru Ha +/- 90 fHeii (B cnyvae ecnn HeBO3MOXHO BbI6GpaTh HM OLHOr0 aHanora, o KOTopomy
fropauusa  yaoBneTsopseT 0003HAUYeHHOMY YCNOBUKO, AOMNYCKaeTcs BbIGOP aHanoros C
NPOM3BOMLHOM Alopauueli, NpW YCNOBMKU, UYTO CpefHEB3BELLUEHHas Atopauus MHOXeCcTBa
[ONTOBbIX LieHHbIX Bymar, BblOpaHHbIX B KAYeCTBE aHa/IoroB, Y0B/IETBOPAET 0603HaYEHHOMY
YCNOBUIO)

3. aHanor OTHOCUTCA K TOIN e PeMTUHIOBON rpyrnne 4YTo W OLeHMBaemas [0/MroBas LEeHHas
bymara;

4. aHasnor fBNsSeTca APYrMM BblMYCKOM TOTO XXe SMUTEHTA, YTO U OLeHMBaeMas [L0/iIroBas LeHHas
Oymara, a B Clly4yae OTCYTCTBUS - SMUTEHT aHasiora OTHOCUTCA K TOMY >Xe arpermpoBaHHOMY
CEKTOPY 3KOHOMMKM 1 CTPaHON pUcKa SMUTEHTa/KOHEYHOro 3aemMLymka (No faHHbIM CUCTEMbI

cbonds.ru) sBnsetca Poccus.

JonroBas ueHHas bymara MOXeT 6bITb OTHECeHa K OHOW M3 YeTbIpex PeMTUHIOBbIX FPynn
B 3aBMCUMOCTW OT KPeAWUTHOr0 PeMTUHIa Y BbINyCKa A0NTOBOW LEeHHOW 6ymarn (KpeauTHbIN PeATUHT B
BalOTe HOMMHana), a Cry4vae ero OTCYTCTBMS - PENTWHIra IMUTEHTa WAM nopyumTens (rapaHta)
[lONTOBOW LEeHHON Oymarn. TpyM HalIM4MKM HECKONbKUX PENTUHIOB, BblIOMpaeTCa HanmbOoNbLUNA K3
VMEIOLLMXCA aKTyaslbHbIX KPeAWTHbIX PeMTUHIroB. EcCnAyM nopyunTensCTBO MO BbINYCKY AOMTOBOW
LIeHHOI 6ymarn obecrneumBaeT UCMONHEHNE 0653aTeNbCTB B MOMIHOM 06bEME U (MNIN) rapaHTMS BbldaHa
Ha CyMMY HOMWHaIbHON CTOMMOCTM W MPOLEHTOB MO TakMM [AO/rOBbIM LEHHbIM Oymaram, TO
BbIOUPAETCA HaMOOMbLUMIA U3 UMEIOLLMXCA aKTya/lbHbIX KPeAUTHbIX PENTUHIOB BblMyCKa [0/ITOBOW

LIeHHO Bymarv 1 nopyunTtens (rapaHTa).

Moody's S&P Fitch
PeliTHHroBas
MexayHapogHaa MexayHapogHasa MexayHapoaHas
rpynna
LKana LKana LKana
Baal BBB+ BBB+
PeliTuHrosas
Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
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Bal
Ba2
Ba3
Bl
B2
B3

Bonee HM3KWIA PEATUHT / PEATUHT OTCYTCTBYET

BB+
BB

BB-

B+
B
B-

BB+
BB
BB-

B+
B
B-

PeliTuHrosas

rpynna Il

PeliTuHrosas

rpynna TIT

PeliTuHrosas

rpynna IV

Ans ueneii HacTosLLel METOAVKMN BbIAENSIOTCS CReaytoLiMe arperMpoBaHHble CEKTOPbI

3KOHOMUKW:

*  (PUHaHCOBLIN CEKTOP,

e CEeKTOp pernoHasibHbIX N MyHULUWNaNbHbIX BbIMYCKOB;

*  KOpnopaTWBHbIN CEKTOP;

e CEKTOp roCyAapCTBEHHbIX LIEHHbIX GyMar.

er,ﬂ,I/ITHbII\/JI cnpen no KaxxXaomy aHasory pacCHmMTbliBaeTCA B C/IEAYIOLLEM MOPALKE:

rae,

CrSpreadi = YTMt —rt

YTMi - [OXOLHOCTb K noralleHuto/odepTe i-0ro aHanora no LeHe 3akpbiTus;

L, - CTaBKa KpMBOW B6ECKYMOHHON AOXOAHOCTM Ka3Hauelckmnx obauraumii CLLUA, cooTBeTCTBYHOLLasA

Aate noraweHus/othepTbl i-oro aHanora. CTaBka KpuBOW 6€CKYMNOHHOM AOXOAHOCTM Ka3HauencKux

obnuraynin  CLUA  onpepgensietcs

aHaMTn4Yeckoro areHTcTea Bloomberg;

C MOMOLbLI0  (DYHKLMUK

«GC 125»

NH(OPMaLMOHHO-

MeanaHHbI KpeAMTHBIA Cnpes paccunTbiBaeTcs 3a nocnegHne 20 TOProBbiX AHel Ha OCHOBaHUN

MOMYYeHHbIX KPeANUTHbIX CNPEAOB aHanoroB. Mpu pacyeTe 3HaYeHUs MeAMaHHOTO KpeauTHOro cnpeaa

MPOMEXYTOUHbIE OKPYT/ieHns 3HaueHnin CrSpreadi He NPon3BOAATCS, Pe3ynbTaT pacyeTa

OKpYI/IfeTCs No npaBuaaM MaTemMaTuyecKoro OKpYrieHnUs ¢ TOYHOCTLIO 40 2 3HAKOB Noc/e 3ansTou.
[ns eBpoobAnraunii, HOMMHMPOBaHHBIX B Py6/IAX, UCNOMb3yeTcs 6e3 U3MEHEHNIN MOLeNb AN

OLeHKMN CTOMMOCTMN POCCUIACKMX 06nuraumii Ha 3 ypoBHe.

62



