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HacTosiwme MNMpaBuna onpegeneHns CTOUMOCTM YMCTbIX aKTUBOB NaeBOro MHBECTULMOHHOTO hoHAaa (aanee — Mpasuna)
pa3paboTaHbl B cCOOTBETCTBUM C YKazaHumem Ne3758-Y ot 25.08.2015, PegepanbHbiM 3akoHOM «O0 MHBECTUMUMOHHBIX hoHaax» N
156-®3 o1 29 HoAbpsa 2001 roga (aanee - PegepanbHblil 3akoH "O6 MHBECTULIMOHHBLIX hoHAaX") 1 NPUHATLIMU B COOTBETCTBUM C
HUMW HOPMaTUBHBLIMW aKTamu.

HacTtosiwme lNpaBuna cocTaBneHbl B COOTBETCTBMM C MexayHapodHbIMU cTaHgapTaMmyn OMHAHCOBOW OTYETHOCTM

(MC®O0), BBegeHHbIMU B AencTBMe Ha Tepputopumn P® B yacTu, He npoTMBOpevallen AencTByoWwemy 3akoHoaaTensctey PO.

OBLUUE NMONOXEHNA

HacToswwe MpaBuna perynupyoT nopsigok onpeaeneHnsl CTOMMOCTU YNCTbIX akTUBOB M pac4eTHOW CTOMMOCTU MHBE-
CTULMOHHOTO nasi BupxxeBoro NnaeBoro MHBECTULMOHHOIO (hoHAA PLIHOYHbIX (PUHAHCOBLIX MHCTPYMEHTOB «C6ep — B3Be-
WeHHbIM cMmapT dboHA» (nanee ®oHA).

HacToswwme MNpaBuna BCTynawT B cuny ¢ Aatbl Ha4Yana popmmuposaHusa PoHaa (BKNOYUTENLHO).

HacToswwe MNpaBuna onpeaenstor:

e NEepMoaMYHOCTb ONpeaeneHnst CTOMMOCTM YUCTbIX aKTUBOB,

e KpUTEPUU NpU3HAHUSA (MpPeKpaLLeHUs NpU3HaHNs) akTMBOB (06A3aTenbCTB);

e MeTOoAbl ONpeAerieHnst CTOMMOCTY aKTMBOB U BENNYMH 0653aTenbCTB, MOAENMW OLEHKM CTOMMOCTU LIEHHBLIX Gymar B 3aBUCH-
MOCTM OT BUAa aKTUBOB;

e METOAMKY NOCTPOEHUS OLEEHOYHbIX MOZENEN;

e MOPSAOK KOHBEPTALMWN BENNYMH CTOMMOCTEN, BbIpaXKEHHbIX B OAHOWM BantoTe, B APYryto BantoTy;

e nopsaok hopMmMpoBaHMA pesepBa Ha BbiMnaTy BO3HarpaXK4eHusl, NpeayCMOTPEHHOro COOTBETCTBYOLWMM Nnuuam [Mpasu-
namu foBepUTENbLHOTO ynpaeneHus doHaoMm;

e BpEMsi, N0 COCTOSIHWIO HA KOTOPOE onpeaensieTcst CTOMMOCTb YNACTLIX aKTUBOB;

e MOpPSAOK YPErynMpoBaHus pasHornacui Mexay ynpaensiiowen KoMnaHuern u cneumanusmpoBaHHbIM Aernosutapuem npu

onpeageneHnn CToMMoCTU YNCTbIX aKTUBOB.

Hactosawme I'Ipanu'la MOTyT TaKXKe onpenendatb NoOpAA0K OCyLEeCTBIIeHUA NHbIX Npoueayp B Lendax pacy4eta CTOMMOCTU
yncTbix akTueoB PoHaa u pvaeTHOVI CTOMMOCTM MHBECTULMOHHOTO nas ®oHaa B cnydasax, npegyCMOTpeHHbIX 3aKoOHOAaTeNIbCTBOM

1 HopMaTuBHbIMK akTamu baHka Poccun.

Bce TEePMUHbI, YNTOMUHaeMble B HAaCTOALLNX I'Ipanmax, TPaKTYOTCA B COOTBETCTBUN C }J,eVICTByIOUJ.VIM 3aKoHodaTennb-

CTBOM 00 MHBECTULIMOHHbIX cdoHaax, HopmaTuBHbiMM akTamm baHka Poccun n HacToswmmmn MNpasunamu.

M3MeHeHns1 1 OOMNOMNHEHNS B HacTosiLwme I'Ipanu'la onpegeneHna CYA MoryT OblTb BHECEHbI B cny4adx, YCTaHOBJIEHHbIX
HOPMaTUBHbIMW NpPaBOBbIMW akKTaMWu. B cny4yae HEOOXOAMMOCTU BHECEHUS U3MEHEHWI N AOMNOSIHEHUI B I'Ipanma onpepeneHusa
CYA K HUm npunaraeTcd noacHeHue NpuyYnH BHeCeHNdA Taknx N3MEHEHUN N AOMOMHEHUI 1 yKa3blBaeTCd gaTta Ha4dana npuMmeHeHua

M3MEHEHUI 1 OONONHEHUIN B HacTosAwme NpaBuna onpeaenerns CHA.

NEPUOOUNYHOCTb OMNPEOQENEHUA CTOUMOCTU YNCTbIX AKTUBOB
CTomMMoCTb UncTbIX akTnBoB PoHAa onpenenseTcs:

. Ha pgaTty 3aBeplueHus (OkoH4YaHus) hopmupoBanus PoHaa;

. nocrne 3aBepLueHns (OKoH4YaHus) hopmmpoBaHusa ®oHaa - kaxabii paboyunin AeHb;

) B CIy4ae NpMOoCTaHOBIEHMS Bbi4aun, NOraweHnst 1 obMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30GHOBNEHUS UX Bbiauu,
noraweHus n obmena;

o B Cryyae npekpalleH1s MaeBoro MHBECTULMOHHOIO POHAA - Ha AaTy BO3HUKHOBEHMWS OCHOBAHMWS €ro NpekpaLeHus u Ha
nocnegHuii pabounii eHb Kaxaoro karneHgapHoro Mecsiua Ao KaneHaapHoro mecsiua, npefwecTBylowero Mecsuy, B KOTOPOM

naesown NHBECTULNOHHbIN (bOH,EI, UCKITKO4YeH U3 peecTpa naeBblX NHBECTULNOHHbIX (*)OH,EI,OB.
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KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbLCTB)

AKTUB — 3TO pecypc, KOHTponupyeMbiit GoHAOM B pedynbTaTte NpoLUnbiX COGLITUI, OT KOTOPOro OXMAAETCS NPUTOK KO-

HOMUMYECKUX BbIrog B GyayLiem.

AKTMBbI NPU3HAOTCA B TOM Cliyyae, eciv OHu nojsly4yeHbl B pedyribTaTe NpoLibiX cobbITun, KOHTPOJITIMpyeMbl, doHp HeceT
BCE OCHOBHbIE PUCKWU, N OXXMOAET NOoJTy4YUTb BCE OCHOBHbIE€ BbIroAbl OT MCMNOJIb30BaHNA OAaHHbIX akTUBOB B 6y,D,yLL|,eM, a ux ctoum-

MOCTb MOXeT ObITb HAJEXXHO onpeaeneHa.

0O6s3aTenbCTBO — 3TO CyLlecTByOLWas 06593aHHOCTb, BO3HMKAIOLLLAA U3 NPOLUSbIX COBLITUIA, B pe3ynbTaTe UCTONHEHUS

KOTOpOWi OXuaaeTcs BblObiTUe U3 PoHAa PecypcoB, 3aKnioyatolmnx B ceGe 9KOHOMUYECKME BbIroAb!.
Kputepumn npusHaHus (NpekpaLleHusi pru3HaHus) akTUBOB 1 06S3aTeNbCTB NpeacTaBnieHbl B MpunoxeHum 1.

METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENILCTB

CTOMMOCTb aKTMBOB M BENMYMHA 00683aTenbCTB ONpeaensoTcs No cnpaBennvMBoi CTOMMOCTM B COOTBETCTBUN ¢ Mex-

OyHapoaHbIM cTaHaapToM dmHaHcoBon ot4yeTHocTH (IFRS) 13 «OueHka cnpaBeanvBoi CTOMMOCTMY.

CnpaBeanvBasi CTOMMOCTb (PMHAHCOBOrO akTnBa ((hMHaAHCOBOro 06A3aTeNbCTBA) - ATO AGHEXHAs CyMMa, KOTopasi Mo-
XeT ObITb Mony4veHa Npu Npogaxe akTMBa WKW ynnadyeHa npu nepegade obsizatenbcTBa B pe3ynbTate CAEnkW, 3aKmiYeHHOW
MexXay He3aBMCUMbIMU, XOPOLLO OCBEAOMITEHHBIMU U HE AENCTBYOLMMI NOA AaBMeHNeM 06CTOATENbCTB CTOPOHAMM, Ha OCHOB-

HOM UnNun Hambonee 6]'IaFOI'IpMF|THOM PblHKE Ha AaTy OUEHKN B TEKYLLNX PbIHOYHbIX YCITOBUAX.

Cl'lpaBe,D,J'IVIBaﬂ CTOMMOCTb paccC4uUTbiBaeTCA 6e3 y4yeTa 3aTpat no caenke, 3atpat Ha TPaHCNOPTUPOBKY, 1 HAroros,

BKJTHOYEHHbIX B CTOUMOCTb CAENKM.
CnpaBeanveasi CTOMMOCTb MOXET OblTb JOCTOBEPHO ONpeaerieHa npu cneayowmx ycrnoBusix:

e KOTUpOBKa hMHAHCOBOroO MHCTPpYMEHTa I'IyGI'IVIKyeTCﬂ Ha OCHOBHOM Mnu Hanbonee 6J'IaFOI'IpVIF|THOM PblHKE OAaHHOIo UHCTPY-
MEeHTa;
® [EHEeXHble NOTOKN B OTHOLUEHUN 00TOBOro MHCTPYMEHTa MOXHO 060CHOBaHHO paccynTaThb,

e (CyuleCcTByeT MOAeslb OUEHKN, NCXOAHble OaHHble OAnA KOTOPOM MOXHO OLEHUTb LOCTOBEPHO.

AKTUBHbI PbIHOK — PbIHOK, HA KOTOPOM OfepaLun C akTMBOM U 063aTeNbCTBOM NMPOBOASTCS C 4OCTAaTOYHOM YaCcTOTOM
1 B AOCTATO4YHOM 06beME, NMO3BOSISOLEM MONyYaTh UHGOPMaLMO 06 OLeHKax Ha NOCTOSIHHOM OCHOBE, KOMMaHUsi UMEET 4OCTYnN

K AaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bceraa ToT PbIHOK, HA KOTOPOM KOMMaHUA 00bIYHO coBepLllaeT caenku.

CTOUMOCTb aKTMBa MOXET ONnpeaensaTbCA Ha OCHOBaHMM OTYETa OLEHLLUKA, €Cru TakoW OTYET COCTaBMNEH OLIEHLLMKOM, B

OTHOLLIEHWNN KOTOPOro CO CTOPOHbLI CAMOPErynMpyeMblX OpraHn3aLmin OLEHLLUKOB He NPUMEHSNNCHL B TEYEHNE ABYX NET B KOnu4ye-
CTBe AByX U 6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble PefepanbHbeiM 3akoHoM "O6 oueHoYHon aes-
TenbHocTn B Poccuiickon ®epepauun”, a Takke BHYTPEHHUMU LOKYMEHTaMU CaMOperynmpyemMbiX OpraHm3auuii OLEHLLMKOB, U
CTaX OCYLLECTBNEHUSA OLEHOYHON AEATENBHOCTU KOTOPOro COCTaBMNAET HE MEHee Tpex feT, a Tak e MMeoLwnM KBanudukaumnoH-
HbIA aTTecTaT No COOTBETCTBYHOLLIEMY HanpaBreHNo OLLEHOYHOW AeATENbHOCTH.
B cnydyae onpegeneHus CTOMMOCTU akTMBa Ha OCHOBaHMM OTYETa OLEHLIMKa AaTta OLEHKU CTOMMOCTM AOoSkHa ObiTb He paHee
LUeCTV MecALEB A0 AaTbl, MO COCTOAHMIO Ha KoTopyto onpeaensietcs CHA. [pu 3ToOM CTOMMOCTbL akTuBa ONpeaenseTcs Ha OCHO-
BaHUM JOCTYMHOrO Ha MoMmeHT onpeaenexus CYA otyeTa oueHLmka ¢ AaTon oueHkn Hanbornee 6nm3kon Kk AaTe onpeneneHns
CTOMMOCTM aKTVBa, COCTaBIEHHOro € cobrogeHnem TpeboBaHnii HOpMAaTUMBHBIX NPABOBbLIX aKTOB.

Ha ocHoBaHWM oT4yeTa oueHLLMKa onpeaenseTcs cnpaseanMeas CTOMMOCTb NO CAEAYIOWMM akTUBaM:

e LleHHble Bymarun, no KOTOPbIM B COOTBETCTBUM C HacToswmmu MNpasunamu onpegenerns CHA OTCyTCTBYIOT MHbIE CMO-
CcOObl OLEHKU;
e [lebutopckas 3aQ0MmKeHHOCTb, B Cryyae Hanuumns npusHakoB obecLeHeHnsi 1 HeBO3MOXHOCTU MPUMEHEHUS UHBIX MeTo-
[O0B onpefeneHns cnpaBeanmBon CTOUMOCTMH.
PerynapHo, HO He pexe, 4eM Ha KaKayto OTYETHYIO [AaTy, YCTaHOBIEHHY0 HopMaTuBHbIMK akTamu baHka Poccumn ana

MN®, npoBoauTtcs aHanma Bcero noptdens MNP B cB3u ¢ HEO6XOAMMOCTBIO KOPPEKTUPOBKM CNpaBEANIMBO CTOMMOCTM B Clyvae

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamm»



BO3HUKHOBEHMS1 COBBITUIA, KOTOPbIE MOTYT OKa3aTb HEraTMBHOE BIMSIHUE Ha OXuaaemble GyayLimne AeHeXHble NOTOKU Mo HUM (Npu-
3Hakn obecLeHeHus).

Mpy BO3HWMKHOBEHUM COOLITUS, BeayLLero k obecleHeHno, cnpaBeannBasi CTOMMOCTb AOMrOBbIX LIeHHbIX Oymar, onpe-
AensieMblX No MoAEeNsIM OLEHKM Ha BTOPOM M TPETLEM YPOBHE, AEHEXHbIX CPEACTB BO BKMNaAax, AEHEXHbLIX CPeacTB, HaXOAALLMXCS
y NpogeccMoHanbHbIX Y4aCTHUKOB pbIHKA LEHHbIX Bymar, cripaBeanuBasi CTOMMOCTb AeOUTOPCKON 3a40MMKEHHOCTH, 3aiMOB Bbl-
OaHHbIX, TpeboBaHWi K 6aHKy BbINMaTUTL AEHEXHbIN SKBUBANEHT AparoleHHbIX MeTannos, onpeaensieTcs B COOTBETCTBUM C Me-

TO4aMM KOPPEKTUMPOBKKU CNpaBeanmMBon CTOMMOCTU, YKkadaHHbIMY B MpunoxeHun 4.

MOJAENN OLLEHKX CTOMMOCTW LIEHHbLIX BYMAI

AKTVBHBIM PbIHKOM AN1S LieHHOW Bymaru, AOnyLEHHON K TOpraMm Ha POCCUMCKOW MN MHOCTpaHHOW Bupxe (3a uckniove-
HVem obnuraumin BHeLWHNX 0brnmraumnoHHbIx 3aiMoB Poccuiickon ®epepaumu; A0NroBbIX LeHHbIX Bymar MHOCTPaHHbIX roCcyAapcTs;
eBpoobAMrauuii UHOCTPAHHBLIX 3MUTEHTOB, LIeHHbIX ByMar MexayHapoaHbIX (PUHAHCOBbIX OPraHN3aLmMin) NMPU3HaeTCcs AOCTyNHas 1
Habnogaemas 6upxesas nnoLLanka B crnyyae ogHOBPEMEHHOIO COBMoAeHNS HUXKEeNnepeYnCcrneHHbIX YCroBUN:

e LieHHasa Gymara gonyuieHa k Topram Ha pOCCUACKON N MHOCTpaHHOW bupxe, npuBeaeHHon B [MpunoxeHum 2;

e Hanmuuus ueHbl (KOTUPOBKW) Ha AATy OonpeAeneHns cnpaseasiMBoi CTOMMOCTH;

e  KonunyecTBO caernok 3a nocnegnue 10 (JecaTb) ToproBbix gHen — 10 (JecaTb) n 6onee;

e  COBOKYNHbI 06bem caenok 3a nocrnegHve 10 Toprosbix gHen npesbicun 500 000 (MaTecoT Thicay) pybnen (nm
COOTBETCTBYHOLNI pybneBbI aKBUBaNeHT no Kypcy baHka Poccumn Ha gaTy onpeaeneHns akTUBHOIO pbiHKa, eCv
obbem caoenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnydyae, ecnu Ha paty onpegeneHns CYA Ha kakon-nmbo Gupxe He MpoBOAWMMMCH TOPru, AN onpeaeneHns

aKTMBHOCTM PbIHKa MCMONb3YOTCA AaHHbIE 3TON BMPXKK No nocnegHeMy GnvkaneMy TOproBoMy OHIO.

[nsa oueHkn cnpaBeaIMBoON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM MpPU3HaeTCs:

OCHOBHOM pbIHOK AJisi LleHHbIX Oymar B Mopsanok npusHaHUsA pbiIHKa OCHOBHbLIM
uensax Hactoswmx NMpaBun onpeneneHns
CYA
[N pocCUNCKUX LileHHbIX 6ymar MockoBckast Gupxka, ecnu MockoBckas Gupka SBNSAeTCs akTUBHBLIM PbiH-
KOM.

B cnyyae, ecnn MockoBckasi Gupka He SIBNsieTCs aKTUBHBIM PbIHKOM —
poccuiickas GupxkeBasi nnowagka M3 4Yucra akTMBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HambonbLUMii O6LLMIA 0OGBEM COENOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEMN.

Mpwu oTcyTcTBMN MHGOPMaLUmm 06 obbeMe CAenoK No KONMMYeCTBY LieH-
HbIX Bymar ncnonb3dyeTtcs nHdopmaums ob odbeme coenok B AEHEXHOM Bblpa-
XeHuu. lMpu paBeHcTBe 06bEMa CAENOK Ha PasnuYHbIX TOProBbIX NoLaakax
OCHOBHbIM PBLIHKOM CYMTaeTCsl Toproeas nnowiagka ¢ HavbonbluMMm Konuye-
CTBOM CENOK 3a JaHHbIA Nepuoa.

[N HOCTPaHHbIX LIeHHbIX Gymar MHocTpaHHas unu poccuiickas Grupka 13 Ymcra akTUBHBLIX PbIHKOB, MO
KOTOpoW onpefeneH Hanbonblwmn obLWwmin 06BbEM COAENOK NO KONMMYECTBY LiEH-
HbIx Bymar 3a nocnegHue 30 (TpuauaTb) TOProBbIX AHEN.

Mpwu otcyTcTBUMN MHOPMaUmm 06 obbeMe CAernok No KONMMYeCTBY LieH-
HbIX Bymar ncnone3yetcst MHdopmaums 06 obbeme caenok B AeHEXHOM Bbipa-
XeHuu. [Npn 3TOM BENMYMHBI 0ObEMa CAENOK B BanoTe KOTUPOBKU NepeBOasTCA
B pybnm no kypcy baHka Poccum Ha gaty onpegenenus CYA. MNpu paBeHcTBe
obbemMa caenok Ha pasnuYHbIX TOProBbiX MMAOLAAKaX OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toproeas nnowagka ¢ HanbosnbLUMM KOMMYECTBOM CAENOK 3a AaHHbIV

nepvog.

Ona o6onuraunm BHeLWHUX 06IMraumoH-

HbIX 3aMMoM Poccunckon ®epepauum, BHebup)xeBoW pbIHOK.

[ONTrOBbIX LLIEHHbIX 6yMar MHOCTPaHHbIX B cnyyae ecnu ykasaHHble LieHHble ByMary onyLeHbl K Topram TONbKO Ha poc-
rocypgapcTs, eBpoobnuraummn MHOCTpaH- cunckon bupxe, To cnpaBeanMBas CTOMMOCTb LieHHbIX Bymar onpefensieTcs Ha
HbIX 3MUTEHTOB, [ONTOBbIX LIeHHbIX OY- YpoBHe 1 Tak e kak onpefensaeTcs cnpaBeanveas CToMMocTb obnuraumi poc-

Mar MUHOCTPaHHbIX FOCYAapCTB, LIeHHbIX CUINCKOro 3MUTEHTA.
Gymar MexayHapoAHbIX (pUHAHCOBbIX
opraHusauum
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[na oueHkn CI'IpaBe/J.J'IMBOﬁ CTOMMOCTU UEeHHbIX 6ymar ncnonb3yrTcAa Moaesin OUeHKM CTOMMOCTU LIeHHbIX 6ymar, ansa
KOTOPbIX onpeaeneH akTUBHbIA PbIHOK, 1 MOAESN OLLeHKM CTOMMOCTU LeHHbIX 6ymar, 0519 KOTOPbIX HE onpeesieH akTUBHbIN PbIHOK,

a TakK XXe Moaesin OoueHKK, No KOTOopbIM onpeaerneH aHanornyHbIN akTUB.

Mopenu oLeHKM CTOMMOCTU LieHHbIX Bymar, AnsA KOTopbIX onpeaensieTcA akTUBHbINA 6UpXKeBOW PbIHOK (1-1 ypoBeHb)

LleHHble 6ymaru Mopsaok onpegeneHns cnpaBeanMBoA CTOMMOCTU
LleHHas 6ymara poccui- OnA ueHHbIX 6yMar pOCCUMCKUX IMUTEHTOB, 3a UCKNIOYEHMEM OBnurauum pocCUNCKUX
CKOro aMuTeHTa (B TOM 3MUTEHTOB.

yucrne MHBeCTULMNOHHbIE
nau pOCCMﬁCKMX naeBbIX Ons onpeaeneHna CI'IpaBe,CI,J'IVIBOVI CTOMMOCTU NCNOJIb3YHTCA LeHbl OCHOBHOIO pbiHKa (VI3

MHBECTULIMOHHbIX hOH- yncna akTUBHBIX POCCUMICKMX BUPXK), BbIGpaHHbIE B cneaytoLlemM nopsake (yobiBaHUs npyuopu-
AOB, MNOTe4YHble CepTU- TeTa):

cdumkaTbl yyactus, aeno-

3uTapHas pacnucka) e  LleHa 3aKpbITUSE HA MOMEHT OKOHYaHWsi TOProBOW CECCUMN POCCUNCKOWN BUpXn Ha gaTy

onpepenexuns CYHA npu ycnosuv NnoaTBepPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3akpbITMSA NPU3HAETCA KOPPEKTHOW, €CNU pacKpbIThl AaHHbIE 06 0O0beme TOproB 3a AeHb
1 06beM TOProB He paBEH HyIIO U Takasi LeHa 3aKpbITUsi HE paBHa HyIH.

e  CpefHeB3BELLEHHAs LieHa HA MOMEHT OKOHYaHMs TOProBOWM CECCUM POCCUIACKON BUpxn
Ha gaTy onpenenexus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUs1 TOProBOW CECCUMN POCCUNCKOWM BUPXK Ha
aaty onpegenenus CHA npu ycnosumn NOATBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha aaty onpegenenunst CHA, npusHaeTcs KOPPEKTHOM, ecrnv oHa
Haxo4uTCs B MHTEpBarne Mexay MUHUMarbHON 1 MakCMMarnbHOW LeHaMU COENOK Ha 3Ty Xe
aarty 3Tou xe Gupxu;

Onsa o6bnuraumm poCCUMCKUX SMUTEHTOB.

[ins onpepeneHvs cnpaBeanvBon CTOMMOCTY UCTIONb3YIOTCS crieaylowme LeHbl OCHOBHOMO
pblHKa (M3 YMCra aKTUBHBIX POCCUNCKUX BMpX), BbibpaHHbIe B cneaytolem nopsake (yobisa-
HWS npuopuTeTa):

e  CcpegHeB3BeLLEHHas LleHa Ha MOMEHT OKOHYaHWUSI TOPFrOBOW CECCUMN POCCUICKON BUPXKM
Ha paty onpegeneHus CYA;

e  pbIHOYHasi LeHa (2) HA MOMEHT OKOHYaHUSI TOProBOWM CECCUN POCCUINCKON BUpXxK Ha
aarty onpegeneHusa CHA.

CnpaBeanveasi CTOMMOCTb [ONTOBOW LieHHOW GyMary onpeaensieTcs ¢ y4eTOM HaKoMMeHHOro
KyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnu Ha paTty onpegenenunst CHA oTCyTCTBYHOT LieHbl OCHOBHOTO pbiHKa, AN onpeaeneHns
cnpaeeasivBoi CTOMMOCTM LIEHHOWM ByMarn NpUMeHsIloTCA MOAENM OLIEHKM CTOMMOCTM LIEHHbIX
Gymar 2-ro ypoBHs1, 3a UCKIOYEHNEM Cryyast, Korga OTCYTCTBUE PbIHOYHbIX LieH 0BYCoBeHo
HEeTOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cniyyae Ha gaty onpegenenus CYA gonyctmo
MCMOMNb30BaTh LIEHbI MOCMEAHEro TOProBoro AHsA OCHOBHON GUPXMK.

LleHHas 6ymara nHo- [ns onpenenexusi cnpaBeannBoi CTOMMOCTU UCNONb3YeTCs LieHa 3aKPbITUSI OCHOBHOIO PbIHKa
CTPaHHOro 3MMTEHTa (B Ha paty onpegenexHus CHA npu ycrnoBumn NOATBEPKOEHNUS €€ KOPPEKTHOCTMY.

TOM 4yucrne genos3untap-

eHa 3aKPbITUS NPU3HAETCS KOPPEKTHOM, ECIIM PACKPbITHI AaHHbIe 06 06bEeMe TOPros 3a AeHb
Has pacnucka) L P P pp packp it p it

1 06bEM TOProB HE paBeH HyIHO.

Ecnu Ha paty onpefenenust CHA oTCyTCTBYHIOT LieHbl OCHOBHOTO PbIHKa, A5 OnpeaeneHus
cnpaBeasivBOM CTOMMOCTM LIEHHOW ByMaru NPUMeHsItoTCS MOAENMW OLLEHKM CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnu Ha pnarty onpegeneHua CYA OTCYTCTBYHIOT LleHbl OCHOBHOIO pbIHKaA, ANnA onpeaeneHnsa
crnpaBeannBoni CTOMMOCTU LIEHHOMN 6ymarm NPUMEHAKTCA Moaesin OUEeHKN CTOUMMOCTU LIEHHbIX
6ymar 2-ro YPOBHA, 3a UCKNOYEHUEM Crlydasd, Korga OTCyTCTBME PbIHOYHbIX LieH O6yCJ'IOBJ'IeHO
HeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aTOM cnyyae Ha gaTy onpegeneHus CYA aoonyctmmMmo
MCcnonb3oBaTh LeHbl nocneaHero ToproBoro AHA OCHOBHOM 6Mp)KM.

Mopaenu oLeHKU CTOMMOCTH LieHHbIX Oymar, AnsA KoTopbIiX onpeAenseTcs akTUBHbIA BHEOMPKEBOW PbIHOK UNK AN
KOTOPbIX MMEKTCA HabnoaaeMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHA (2-# ypoBeHb)
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LieHHbIe Gymaru

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

LleHHas 6ymara poccuii-
CKOro 3MMUTeHTa (3a uc-
KNn4YeHneM UHBEeCTULMOH-
HbIX NaeB POCCUMCKUX Na-
€BbIX UHBECTULMOHHbIX
c¢hoHO OB, UNOTEYHbIX cep-
TncdukaToB yvyactus), no-
neBas LeHHas 6ymara uHo-
CTPAHHOrO 3MUTEHTA

CnpaBepnuBasi CTOUMOCTb aKLMi, 06paLLaloLLmMXcs Ha POCCUINCKMX U MHOCTPaHHbIX (hOHO0-
BbIX BMpax, onpenensieTcs B COOTBETCTBMN C MOAENbIO OLIEHKN, OCHOBAHHOW Ha KOPPEKTU-
pOBKe uctopuyeckon LeHbl (mogens CAMP).

[aHHas KoppeKkTUpoBKa NPUMEHSIETCS B Cyvae OTCYTCTBMS HAGnoaaeMON LeHbI B TEYEHWE He
bonee gecatn pabounx gHew (oanee ncnonb3yeTcs 3 ypoBEHb OLEHKN).

[nsa uenen oueHkn cnpaseaiMBoON CTOMMOCTM MUCMOSb3YeTCs CPaBHEHUE AUHAMUKWN [OXOA4HO-
CTW 3a OonpefeneHHbIN NPOMEXYTOK BpEMEHU aHanM3npyeMoro oMHaHCOBOrO MHCTPYMEHTa C
AVHAMWKOW PbIHOYHbBIX MHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAMKaTopa (6eHYmapka) akumi
POCCUNCKNX SMUTEHTOB 1cnonb3ayetcs nHaekc Mockosckon Bupxu (IMOEX).

B kauvecTBe pbIHOYHOro MHAMKaTopa (beHumapka) akumMin MHOCTPaHHbLIX SMUTEHTOB U OEeno3u-
TapHbIX Pacnucok, TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, ncnonb3dyeTca NHAEKC BUpxu, Ha Ko-
TOpOW onpefeneHa cnpaBefnuneas LeHa ypoBHS 1 nepapxum cnpaseanvBoi CTOMMOCTW AaH-
HOW LieHHon Bymarn Ha gaTy, NpeaLecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI ANS NpyMe-
HeHust mogenn CAPM.

CDopmyna pacyeTa cnpaBep,nMBoﬁ CTOMMOCTM Ha [aTy pacyeTa:

P, = P, x (1 + E(QR)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOM LieHHOW Gymaru Ha AaTy onpeaeneHus cripaBeasimBom
CTOMMOCTH;
P, — nocnefHss onpegeneHHas cnpaseanmeasi CTOMMOCTb LieHHOM Gymaru;
E(R) — oxugaemasi [OXOLHOCTb LieHHoW Bymary;

dopmyna pacyeTta oxugaemMon goxogHoctn mogenn CAPM:
E(R) = R+ B (Rm — RY),
roe:

Rf — Risk-free Rate — 6e3puckoBas cTaBKka 4OXOLHOCTU, MPUBEAEHHAs K KONMYECTBY KaneHaap-
HbIX OHEN MeXay JaTamu ee pacyera:
R = (R¢/365) x (Ty — Ty),
roe:
R - Be3puckoBas cTaBka AOXOAHOCTY Ha AaTy ONpeaeneHns crnpaBeanmeoi CTOMMOCTY;
(Ty — Tp) - KONMUYECTBO KaneH4apHbIX AHEN MEXOY yKasaHHbIMU AaTaMu.
T, — Aarta onpegeneHVs CrpaBeanBoi CTOUMOCTHU;
T, — Npeablaylas aaTa onpeneneHys cripaBearivBon CTOMMOCTM.

Ons akumit pPOCCUINCKMX IMUTEHTOB, TopryeMblx Ha MockoBckol Bupxe 6esprckoBas cTaBka
[AOXOOHOCTU — CTaBKa, onpefernieHHasi B COOTBETCTBMU CO 3HAYEHUEM KPUBOW GeCKYNOoHHOM Ao-
xoaHocTy (ctaBka KB[1) rocyaapCTBeHHbIX LieHHbIX ByMar Ha HTepBare B oauH rod. B pacuete
MCNonb3yHTCS:

a) MeToauKa pacyéTta KpuBOM GECKyNmOHHOW AOXOLHOCTU rOCyAapCTBEHHbIX obnuraumn,
onpegeneHHasa MockoBckon bupxen;

b) avHamunyeckne napameTpbl G-KPMBOWM MO COCTOSHUIO Ha KaXKOblN TOProBbIN AeHb, My6-
nMKyeMble Ha ochmumanbHOM canTe MOCKOBCKON BUpXM.

[OnA aKkuun MHOCTPaAHHbLIX AMUTEHTOB B kKadecTBe GEe3pMCKOBOW CTaBKM JOXOAHOCTU NpUme-
HSIeTCS CTaBKa MO rOCY4AapPCTBEHHBLIM LieHHbIM Oymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYeT «CTpaHe puckay» oLeHMBaeMon akumm no gaHHeim NC Bloomberg.

CraBka Kb[] paccuntbiBaeTcs 6€3 NpoMeXyTOUHbIX OKPYTNEHUI C TOYHOCTbIO 40 2 3HAKOB MO-
cne 3anATon (B NPOLEHTHOM BbIPAXEHWN).

Mpu oTCyTCTBUM 3HauYeHWss GE3PUCKOBON CTaBKU Ha AaTy pacyeTa, 3HavyeHue Ge3pucKoBom
CTaBKU 32 3TOT AeHb NMPUHUMAETCH PABHLIM MOCeAHEMY U3BECTHOMY.

_ Pm,y

Rp =

-1,

Pm,
Ry, - HOXOOHOCTb PLIHOYHOIO MHAMKATOPa;
Pm,; — 3Ha4yeHne pbLIHOYHOIO MHAMKAaTOPa Ha AaTy onpeaeneHns cnpaBe,anBon CTOMMOCTHU;

Pm, — 3HaYeH1e pbIHOYHOTO MHAMKATOpa Ha NpeabIayLLyo AaTy onpeaeneHust cnpaBeanuBo
CTOMMOCTW.

B — BeTta kOaDULMEHT, pacCUUTaHHBIA MO U3MEHEHUAM LEH (3HAYEHUIN) PLIHOYHOTO UHAMKa-
TOopa 1 U3MeHEeHUsIM LieHbl LieHHo 6ymaru. [ina pacyeTta koaddumumeHTa  Ucnonb3yTcs 3Ha-
YeHus, onpegeneHHble 3a nocnegxHue 45 Toproebix AHEW, NpeaLlecTBYOWMX AaTe onpeaene-
HUS cnpaBegfIMBON CTOMMOCTY;
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BeTa KoapuUMEHT paccunTbIBAeTCS Ha AaTy, NpeALIecTBYOLLY0 AaTe onpeaeneHus cnpa-
BeAnuBou ctoumocTtu. Mpu aTom AaTa pacyeta beTta koaddurumeHTa fJoMmKHa ABNATLCS TOPro-

BbIM JHEM.
_ Covariance (R,, Rpy)
" Variance (Ry,)
_ Pai _ Pmi
an Paj_4 ’ me Pm;_;
roe:

R, - HOXOOHOCTb aKkTUBa;

Pa; — UeHa 3akpbITUs akTMBa Ha garty i;

Pa;_, — NpeAblayLias LeHa 3akpblTUs akTuBa;

Ry, - BOXOOHOCTb PbIHOYHOMO MHAUKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKaTopa Ha aary i;

Pm;_; — npegbigyLiee 3Ha4eHne pbIHOYHOIO NHAUKaTopa;

i =1..N, Toprosble gHK, NpeLWecTByOLME faTe onpeaeneHns cnpaBeanmBoi CTOMMOCTM.
Mpwn ncnons3osaHun mogenn CAPM B Lensx pacdeTa beta koadhdpuumeHTa:

a) Ans akumm poCCUNCKMUX SMUTEHTOB NPUMEHSIOTCS 3HadYeHns LieHbl 3akpbiTus Ha Moc-
KoBckow bupxe;

b) Ansa akumi NHOCTPaHHBIX SMUTEHTOB NPUMEHSIIOTCS 3HaveHns LieHbl 3akpbiTusa Bupxu,
Ha KOTOpOW onpefeneHa Haanexalas KoTMpoBKa YpoBHSA 1 nepapxun cnpaseanveomn
CTOMMOCTU Ha AaTy, NPeALIeCTBYIOLLYI0 AaTe BO3HUKHOBEHWS OCHOBaHWI ANA NpuMe-
HeHnsa mogenn CAPM.

I'Ionyl-leHHoe 3HayeHne beta koadppmumeHTta OoKpyrnaeTcda no npasunam MatemMaTtndeckoro
OKpyrneHuna 0o nATm 4ecATUYHbIX 3HaKOB.

[ns pacyeTa JOXOAHOCTM aKT1Ba U PbIHOYHOTO MHAMKaTopa (GeHUMapka), UCNonb3yTcs 3Ha-
YEHMs LieHbl 3aKPbITUS U PLIHOYHOTO MHAMKAaTOpa 3a rnocriegHne 45 Toproebix AHEN, npeaie-
CTBylOLLME AaTe OnpeaeneHns crpaseasivBo CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHna CI'IpaBe}J,J'IVIBOVI CTOMMOCTHM B MOAENN HE YYUTbI-
BaeTCc4.

Mpw OTCYTCTBUK LiEHbI 3aKPbITUSI B KAKON-NMGO TOProBbI AeHb B nepuoae 45 ToproBbIxX AHEN,
Ha paty pacuyeTa koadduumeHta beta, MHDOPMaLUS O 3HAYEHUN PLIHOYHOIO MHAMKaTOpa
(6eHumapka) 1 6e3p1CcKOBON CTaBKM 3a 3TOT TOProBbIf AEHb B MOAENMN HE Y4UTbIBAETCS.

Mpy HanUuMM LeHbl 3aKPbITUSA U OTCYTCTBUU 3HA4YEHWS PbIHOYHOIO MHAMKaTopa (beHumapka) B
Kakon-nnbo ToproebIvi AeHb B nepuoae 45 TOproBbiX AHEW, Ha AaTy pacyeTta koaddmumeHTa
Beta, 3HauyeHne pbIHOYHOrO MHAMKaTopa (beHumapka) 3a 3TOT TOProBbIM AEHb MPUHMMAETCH
paBHbIM NOCregHEMY N3BECTHOMY.

Mokasatenu R,, Ry, paccunTeiBaloTC 6€3 MPOMEXYTOUHBIX OKPYTIEHWA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHMWS OCHOBaHWUIA Ans npuMeHeHust moaenvu CAPM a0 gathl npekpalieHus
OCHOBaHWI Ans npumeHeHns mogenu CAPM ucnonb3yeTcst MHGopMaLms TOSNbKO TON BUpxu,
KoTopas onpeerneHa Ha AaTy BO3HUKHOBEHWS! OCHOBaHMiA Ansa npuMmeHeHns mogenv CAPM. K
TaKoN MHGOPMaLMM OTHOCATCS crieaytoLne 3HauYeHNs:

a) LeHa 3aKpbITUs;

b) 3HayeHwe pbIHOYHOrO MHAUKaTOpa.

Ans obnurauum pocCMMCKUX IMUTEHTOB B Nopsiake yobiBaHUS npuopuTeTa:

e UeHa, paccuutaHHas LieHoBbim ueHTpom HP[ (no MmeTogonornam, yTBepXaeHHbIM
01.12.2017 n no3gHee) ¢ NCMONb30BaHNEM METOAO0B OLeHKW, OTBEYaloLLNX KpuTe-
pPUAM NCXOAHBIX AaHHbIX 2-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (npmnoputeT oTaa-
eTCcAa ueHaMm, onpeaeneHHbIM Mo nocneaHen yTBepXxaeHHOW MeToAUKE OLEHKN);

e MOZenb OLEHKM AN LeHHbIX 6yMar, HOMUHUPOBaHHLIX B pyonsix (Mpunoxexue 3).

Mpwn oTcyTCTBUM HeOOXOAMMbBIX OAaHHBIX A5 pac4yeTa CTOMMOCTU, cnpaBeannBasd OUueHKa
onpegendeTcda Ha 3-m YPOBHE OLIEHKWN.

CnpaBeanveas CTOMMOCTb [ONTOBOM LieHHOM ByMaru onpeaenseTcs ¢ y4eTOM HaKomnneHHoro
KyNoHHOro aoxoaa Ha aaty onpenenexHus CYA.
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O6nuraumna BHeLHNX 06-
JIMraMoOHHbIX 3aMMOB
Poccunckon ®depepauumn

Honrosas ueHHas Gymara
MHOCTPaHHbIX rOCyAapcTB

EBpoo6nurauus nHo-
CTpaHHOro 3MUTeHTa, Aon-
roBasi LleHHas 6ymara uHo-
CTpaHHOro rocyaapcTsea

LleHHan 6ymara mexxgyHa-
poaHon hMHaHCOBOM Op-
raHuMsaumm

[nsi onpeneneHns cnpaBeanuBoi CTOMMOCTH, UCMIONb3YHTCSt HAabntaaeMble LiEHbI aKTUB-
HOro BHEOMPXKEBOro pbiHKa, BbibDpaHHbIe B creaytoleM nopsake (yobiBaHUs npyopuTeTa):
e ueHa BGN (Bloomberg Generic, PX LAST ), packpbiBaemas MHpOpMaLMOHHON Cu-
cremoint "Bnymb6epr" (Bloomberg) Ha gaTty onpegenenns CHA;
e ueHa BVAL (Bloomberg Valuation, AVG), packpbiBaemasi UHGOpMaLMOHHOW cucTe-
mown "Bnymbepr" (Bloomberg) Ha faTy onpepenenus CHA.

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LeHHOW Bymary npumeHsieTcss 3- ypOBEHb OLIEHKN
CTOMMOCTU LieHHbIX Bymar.

CnpaBeanveas CTOMMOCTb AONTOBOW LIeHHOM Gymaru onpeaensieTcsi ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro AoxoAa Ha aaty onpegeneHns CHA. B cnyyae OoTCYTCTBUSA LIEH 3aKPbITUS B UH-
dopmaumoHHom cucteme Bloomberg B cBA3M C HETOProBbIM AHEM GMPXK, MO UTOraM TOProB Ha
KOTOPbIX OnNpeaenseTcs LeHa 3akpbiTvs, TO Ans Lenen onpeaenexHvs cnpaBeasimBon CTOUMO-
CTUN aKTMBOB WUCMONb3yeTCs LieHa 3aKpbITUSi MOCneaHero ToproBoro AHS.

MHBecTULNOHHbIEe Nan
POCCUMNCKUX NaeBbIX MHBEe-
CTULMOHHbBIX ¢hOoHAOB,
MNoTeYHble cepTuduKaTbl
yyactus

[ina onpegenexns cnpaeeanv“Boi CTOMMOCTM UCNONb3yeTCcs pacyeTHasi CTOMMOCTb MHBECTU-
LMOHHOro nas (ceptudukara y4actus), onpegeneHHas B COOTBETCTBUM C HOPMAaTUBHbLIMU
npaBoBbIMKN akTaMu Ha gaTty onpegenenus CHA v packpbiTas / npegocTaBneHHas ynpasnsio-
wern komnanuen MU (MNOTeYHOro NOKPLITUS).

B Clly4yae OTCYTCTBUA PACKPbITbIX ynpaBnﬂrou.l,eﬁ KOMMaHWeN JaHHbIX O pacYeTHOM CTOUMO-
CTW, NpuMeHaeTca 3-1 YPOBEHb OLEHKN.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANA KOTOPbIX He onpegenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 yPOBEHb)

LleHHble Gymaru

Mopspnok onpeneneHusi cnpaBegsIMBov CTOMMOCTHU

[Oeno3uTHbIN cepTudukart

[ins onpeneneHns cnpaBeanvBoi CTOMMOCTU UCTONb3yeTCsl MEeTOZ, ONpeaeneHns cnpasesd-
NMBOW CTOMMOCTW, NPUHSATLIN AN AEHEXHbIX CPEACTB BO BKIagax.

LieHHas 6ymara poccumn-
CKUX 3MUTEHTOB U LieHHasi
6ymara MHOCTPaHHbIX IMU-
TEHTOB

[nsa oueHKM Mcnonb3yTcsa crieayloLime LeHbl B criegyolem nopsaake (yobiBaHus npuopu-
TeTa):

e  UeHa, paccuutaHHas LieHoBbim ueHTpom HP[ (no meTogonorvsam, yTBepxaeHHbIM
01.12.2017 n no3gHee) ¢ NCMOMb30BaHNEM METOLO0B OLIEHKM, OTBEYAIOLLNX KpUTe-
pPUAM UCXOAHBIX AaHHbIX 3-r0 YpoBHs B cooTBeTcTBUM ¢ MCPO13 (npmnoputeT oTaa-
eTcsl LieHaM, onpeaerneHHbIM No NocneaHen yTBEPXKAEHHON METOAUKE OLIEHKN);

MCMonb3yeTcsl CTOMMOCTb, ONpeAeneHHas OLEHLUMKOM MO COCTOSIHWIO Ha AaTy He paHee 6
(LWecTb) mecsaueB oo aatel onpeneneHns CHA.

Mopaenu oueHKU CTOUMOCTU LIeHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanoru4yHbIN akTMB

LieHHble 6ymaru

Mopspok onpegeneHnus cnpaBeaMBoM CTOMMOCTH

LieHHas 6ymara saBns-
eTcs AONONHUTENbHbIM
BbIMYCKOM

[Ins oueHKM ueHHol Gymaru ucnonb3yeTcsi LieHa Bbinycka (aHamnormyHoro aktvea), no OTHOLLEe-
HUWIO K KOTOPOMY AaHHbI BbIMYCK ABNSETCA AOMNONHUTENbHBIM, ONpeaeneHHas, Ha AaTy onpeae-
neHust CHYA B COOTBETCTBUM C MOAENSIM OLIEHKN CTOMMOCTU LiEHHbIX Bymar, Ans KoTopbiX onpe-
[erneH aKkTUBHbIN PbIHOK.

CI'IpaBe/:U'IVIBaﬂ CTOMMOCTb onpependaeTcd corriacHo 3TomMy nopAaaKy 40 BOSHUKHOBEHUA ChipaBen-
JIMBOW CTOMMOCTU LIEHHOMN 6yMaI'VI, ABMAIOLWENCS ONOSTHUTESbHBIM BbIMYCKOM.

LieHHaa 6ymara, nony-
YeHHas B pe3ynbTaTte

[lNA oueHKK LieHHoN ByMary ucnonb3yeTcs LieHa UCXOAHON LieHHo Bymary, onpeaeneHHas Ha
Aaty onpegenexnus CHA B COOTBETCTBUM C MOAENAMU OLEHKU CTOMMOCTU LieHHbIX Gymar, ans
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KOHBepTauum B Hee ApYy-
rom ueHHon 6ymaru (uc-
XOAHOM LieHHOM Gymarn)

KOTOpLIX OnpefeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBaHHas C y4eTOM Ko3hdULMeHTa KOHBEPTA-
umu.

Ecnv HeBO3MOXHO onpeaenvTb B COOTBETCTBMU C MOAENSAMU OLIEHKM CTOMMOCTU LieHHbIX Oymar,
ONS KOTOPbIX ONpefeneH akTUBHBIN PbIHOK LIEeHY MCXOAHOW LieHHon Bymaru Ha aaty onpegene-
Hust CHA, ncnonb3yeTcsi cnpasennmeasi CTOMMOCTb UCXOAHOWM LeHHon Bymaru, onpeaeneHHas Ha
JaTy KOHBepTaLum, CKOPPEKTUPOBAHHAsA C y4EeTOM KO3 urLMEeHTa KOHBEpTaLMU.

CnpaBeafiMBasi CTOMMOCTb ONpeaensieTcsi CorfiacHo 3TOMy NOPSAKY A0 BO3HUKHOBEHWS cripaBes-
FIMBOW CTOMMOCTM LieHHOM Bymaru nony4yeHHow B pe3ynbTaTe KOHBepTauuy B Hee ApYroi LieHHOM
6ymaru (ncxogHou ueHHon 6ymarn).

e OUEHOYHON CTOMMOCTBIO aKkUmMii ¢ 6onbLueln (MeHbLLER) HOMUHANBHOW CTOMMOCTBIO,
NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMU B HAX UCXOOHbIX aKUWIA, ABNSIETCS OLEHOY-
Hasi CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX aKLUNA.

. OLEHOYHOW CTOMMOCTbIO aKLUA TON Xe KaTeropummun (TVII'Ia) C MHbIMW NpaBaMu, NPU3HaH-
HbIX B pe3dynbTtaTte KOHBepPTauun B HUX NCXO4HbIX aKkummn, ABNSeTcsa oLueHoYHas cTomn-
MOCTb KOHBEPTMPOBAHHbLIX aKLMN.

e OUEHOYHON CTOMMOCTbIO aKLMIA, NPU3HAHHBIX B pe3yrnbTaTe KoHBepTauun npu gpobre-
HUW UCXOAHbIX aKLMI, ABMSAETCS OLEeHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbIX akUuui, ae-
neHHas Ha KoadbUUMEHT apobneHus.

e OLEHOYHON CTOMMOCTbIO aKLIMI, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMN NPU KOHCO-
nnaaumm UCXO4HbIX aKUU, SIBNAETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aK-
LA, YMHOXEHHas! Ha KO3 MULMEHT KOHConuaaunun.

e OUEHOYHOWN CTOMMOCTbLHO aKLWM UK 0BIMraumii HOBOro BbiNycka, MPU3HaHHbIX B pe-
3ynbTarte KOHBEPTALMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX ByMmar, ABnseTcs
OLIeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX LieHHbIX ByMar, AefneHHast Ha KoNM4YecTBO
akumi (obnuraumii), B KOTOpoe KOHBEPTUPOBaHa oaHa KOHBepTpyemas LeHHas By-
mara.

. OLEHOYHOM CTOMMOCThLIO aKLUUiA, NPU3HaHHbIX B pe3dybTaTe KOHBEpPTaUnn B HUX UCX04-
HbIX @KL Npy peopraHn3auun B oopMe CriMsiHUA, SBRSeTCs oueHoYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6ymar, YMHO>XEeHHaa Ha KO3 ULMEHT KOHBEPTALNNA.

e OuUEHOYHOW CTOMMOCTbHIO aKLMI BHOBb CO34AHHOIO B pesyrnbTaTe peopraHnsauum B
dopMe pasgeneHus Unu BblAeneHns akuMoHepHoro obLiecTsa, NPUsHaHHbIX B pe3yrb-
Tate KOHBEPTALMM B HUX UCXOAHBIX AKLMIA, ABMSETCH OLEHOYHasi CTOMMOCTb KOHBEPTY-
pOBaHHbIX aKUWiA, AeNneHHast Ha KoaddMLMEHT KoHBepTaumn. B cnyyae, ecnu B pesyrnb-
Tate pasgeneHus Unv BuigeneHna co3aaeTcs Asa unm 6onee akuMoHepHbIx o6LIecTBa,
Ha KO3(PPULIMEHT KOHBEPTALIMAN AEMNUTCH OLIEeHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX
aKUMI, yMeHbLIEHHas MPOMopLMOHArbHO OMe UMYLLIECTBA PEOPraHN30BaAHHOMO aKLWO-
HepHoro o6LLecTBa, NepeaHHOro akLMOHEPHOMY OGLLIECTBY, CO3laHHOMY B pe3yrib-
Tarte pasfgeneHus Unu BbigeneHns.

e  OueHOYHas CTOMMOCTb aKkuMin BHOBb CO34aHHOrO B pe3ynbTare peopraHv3aumu B
cdhopme BblAeneHns akuMoHepHOro o6LLecTBa, Npu3HaHHbIX B pe3ynbTaTte nx pacnpege-
NeHns cpeam akuMoHepoB peopraHM3oBaHHOro akLMoHepHoro obLlecTsa, cymMTaeTcs
paBHOW Hymto.

. OueHoYHOM CTOMMOCThL0 0bnurauuin HoBoro BbIMyCKa, NPU3HaHHbIX B pe3ynbTaTe KOH-
BepTaunn B HUX MCXOOHbIX obnuraunm npu peopraHn3aumm sSMUTEHTa Taknx obnurauun,
ABNAeTCA oueHOYHaA CTOMMOCTb KOHBEPTUPOBAHHbIX obnvrauui.

Mopenu oueHKM CTOMMOCTHU LiEeHHbIX 6ymar, ﬂpVIOﬁpeTeHHbIX npun pasmewieHnmn

LleHHble 6ymaru

Mopspok onpegeneHns cnpaBeaMBoA CTOMMOCTU

LleHHas 6ymara, npno6-
peTeHHas nNpu pa3melle-
HUKN

Llena I'IpVIO6peTeHVIF|. C paTtbl NOSIBNEHMS LEH, NO3BONSAOLLMX npon3BeCcTn OLUEHKY No AaHHbIM
aKTUBHOIo OCHOBHOIO pbiHKa, crnpaseannBad CTOMMOCTb onpeaendaeTca B obuwem nopaake.

Mpu OTCYTCTBUM YKa3aHHbIX LieH B TeyeHne 10 paboumnx AHEN ¢ faTtbl pasmMeLLeHUst MOXeT Mpu-
MEHATLCA LieHa pa3MeLLieHNs, CKOPPEKTMPOBaHHasA NPOMNOPLMOHaNbHO Ha U3MEeHeHWe KioYeBom
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cTtaBku BbaHka Poccuu 3a aTOT nepuog.
HauuHas ¢ 11 gHst cnpaBeanueas CTOMMOCTb ONpeaenseTcs B 06Lem nopsake.

ONPERENEHWE CMPABEANIMBON CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar onpeaenserca B cneayoLlemM nopsigke: CTOMMOCTb akTMBa, onpeaeneHHas B
COOTBETCTBUMN C MOAENSAMM OLIEHKM LIeHHbIX Bymar, yMHOXaeTcsa Ha konnyecTtso 6ymar B nopTdpene, nonyvyeHHasi BENMYnHa oKpyr-
nsetca Ao 2 (JByx) 3HakoB nocre 3ansaTon, NofydeHHoe 3HavyeHne Npu HeoOXoAMMOCTU YMHOXAETCA Ha KypC, YCTAHOBIEHHbIN B
Mpasunax onpegenexuns CYA, n Takke okpyrnaetcsa 4o 2 ([Byx) 3HakoB nocne 3ansTow.

CnpaBegnueas CTOMMOCTb AOMrOBbIX MHCTPYMEHTOB ONpeaenseTcsl kak CyMma crnpaBeannMBon CTOUMOCTU LieHHOMN By-
Marv U HakoMIEeHHOro KyrmoHHOrO A0X0Aa, UCYMCMEHHOMO MCXOOA M3 CTaBKM KYyMOHHOIO [0X0A4a, YCTAHOBIIEHHOM B PELUEeHWU O
BbIMycKe (0 AOMOMHUTENBHOM BbIMYCKE) UK NPOCMNEKTE AMUCCUOHHBIX LIEHHBbIX Bymar.

CyMMa HakomnmneHHOro KynoHHOro goxoaa Ans oénvraunin BHeLWHUX obnuraumoHHbix 3aiMoB Poccuiickon ®enepaumu,
OOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX rocy4apcTB, €BpOOONMraLmin MHOCTPaHHbIX AMUTEHTOB, LIEHHbIX OyMar MexxayHapoaHbIX
(PUHaAHCOBbLIX OpraHu3aLuuii onpeaenseTcs B creaylLwem nopsake: Cymma HakomnneHHOro KyrnoHHOro JoxXo4a, paccymMTaHHas mc-
XOAs1 U3 CTaBKM KyMOHHOrO [OX0A4a, okpyrnseTcs 0o 12 (aBeHaguaTti) 3HaKoB Mocne 3anaTor U yMHOXaeTCsl Ha KonnyecTso Gymar
B nopTdene, nocre Yero nonyyYeHHas Benu4imHa okpyrnsetcsa o 2 (OByx) 3HakoB nocre 3ansiTor, NpyM He0OXOAUMOCTU YMHOXa-

eTcs Ha Kypc, YCTaHOBMEHHI B MpaBunax onpefenexnst CHA, u okpyrnsietca oo 2 (4Byx) 3HakoB nocrne 3ansiTou.

ONMPEQOENEHUE CNPABEQJIMBOV CTOMMOCTMW MO CAENKAM C LLEHHbIMU BYMAIAMU, 3AKINIOYEHHBLIM HA YCHO-
BWUU T+ (MPU HECOBIMAOEHUN OATbI MOCTABKU LIEHHbBIX BYMAT, ONMPEAEJNIEHHOW YCIIOBUAMW IOTOBOPA C
OATOU 3AKNIOYEHUA OOMOBOPA MO NOKYNKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3a40MKEHHOCTW MO CAeNKaM C LeHHbIMWM Bymaramu, 3aknioYeHHbIM Ha ycroBusax T+, onpe-
AensieTca B pasMepe pasHuLbl Mexay CrnpaBeAnMBoN CTOMMOCTLIO LieHHoW Bymaru B BamntoTe pacdeTta CHA, asnstowenca npea-
METOM CAENKN U CYMMOW CAErnKX B BanoTe CAEenKW, MpUBeAeHHON K BantoTe pacyeta CHA .

B cnyyae nonoxuTensHOM pa3HnLbl, caenka Nnpu3HaeTcs B COCTaBe akTMBOB (AebuTopckas 3af0rmKeHHOCTb) Y MOKY-
natens/ B cocTaBe 0653aTenbCTB (KPeAMTopcKas 3afofmKeHHOCTb) Y Npodasla, oTpuuaTenbHON pasHuLbl - B cocTaBe 06s3a-

TeNnbCTB (er,ﬂ,VITOpCKaH Sa,D,OJ'IM(EHHOCTb) y n0KynaTenﬂ/B COCTaBe aKTnBoB (D,e6I/ITOpCKa$I 3a,D,Oﬂ)KeHHOCTb) y npogasua.

ONPEQENEHUE CNPABEAJZIMBOW CTOMMOCTM MO CAENKAM CVBAHIOTOVI, 3AKINKOYEHHbLIM HA YCIIOBUU T+ (MPU
HECOBMNAAEHMN OATblI NOCTABKW BANIOTbI, ONPEAENIEHHOM YCITOBUAMU OTOBOPA C OATOU 3AKNIOYEHUA
OOrOBOPA MO MOKYNKE/MPOOAXE BAINIOTbI)

CnpaBegnueas CTOMMOCTb 3a[I0MHKEHHOCTM MO cAeflkaM C BanioTOM, 3aKIMOYEHHbIM Ha ycrnoBuax T+, onpeaensieTcst B
pa3Mepe pasHuLbl MeXay TeKyLlew cnpaBeanvMBOi CTOMMOCTbIO B BantoTe pacdeta CHA u ctoumocTbio BanioTbl, 3addUKCMpoBaH-
HOW B JOrOBOPE Ha AaTy WCMOMHEHWs CAEenku, NpMBEeAEHHOM Kk BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHulbl, CAerka Npu3HaeTcs B COCTaBe akTMBOB (Aebutopckasi 3a00SMKEHHOCTb) Y MOKY-
natens/ B cocTtaBe 00s3aTenbCTB (KpeaMTopckas 3adoMMKeHHOCTb) Yy MpoAaBua, OTpULATENbHOW pasHuubl - B cocTaBe obsi3a-

TenbCTB (er,EI,I/ITOpCKaﬂ 3a,EI,OJ'I)KeHHOCTb) y n0KynaTen9|/B COCTaBe aKTnBoB (,El,e6MTOpCKa$| 33,D,OJ'I)K6HHOCTb) Yy npogasua.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTHU APArOLIEHHbBIX METAJOB U TPEBEOBAHUM K KPEOUTHOWM OPTA-
HU3ALUU BbINNATUTb AEHEXXHBbIN SKBUBANEHT APAIOLEHHbLIX METANOB

[JparoueHHble MeTanmnbl ¥ UX 3KBUBANEHT OTpaxaloTcs Ha AaTy onpegeneHnss CHA no cnegyolwmM cnpaBeasivBbiM
LeHaM B nopsiake ybbiBaHUsi pyopuTeTa C yHETOM BECa AparoLeHHOro MeTanna, 3a KOTOpbI onpeaenseTcs Kaxaas U3 LeH:
. LleHa c NNonaoHckon 6upxu metannos (London Metal Exchange), B YacTHOCTU:
- LMAUDY LME Comdty - ons 3onoTa;
- PLDMLNPM Index - ans nannagus;
- PLTMLNPM Index - ans nnatuHebl;
- LMAGDY LME - ana cepebpa.
LleHa London Metal Exchange 3a ogHy TPOMCKY0 YHLMIO NEPEBOAMUTCSA B LieHY 3a rpaMm nyTem ee genenus Ha 31,1034768

M YMHOXaeTCs Ha Kypc BantoTel onpegenenuns CHA no kypcy, yctaHoBneHHoMy B MpaBunax onpegenexus CHA.
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e LleHa baHka Poccun (mpu otcyTcTBuMmM goctyna k London Metal Exchange wnu otcytctBum LeHbl London Metal

Exchange Ha gaTy onpegenexus CHA)

CnpaBeanvBas CTOMMOCTb AparoLeHHbIX MeTanoB U UX 3KBMBaneHT npusHaeTtca pasHon 0 (Honb) B crniyyae Hactyn-
neHns cobbITHA, NPMBOASALLIETO K NPM3HAHUIO AParoLeHHOro MeTanna HenpurogHbIM Ans AanbHenWwero ncnonb3oBaHns no Lene-
BOMY Ha3Ha4yeHuio, - C AaTbl NONyYeHUs oprumnanbHOro AOKYMeHTa o Takom dhakre.

CnpaBeanvBas CTOMMOCTb 33J0SKEHHOCTM MO cAenkaM C AeHEXHbIM 3KBMBaNeHTOM AparoleHHbIX MEeTannos, 3aKmio-
YeHHbIM Ha ycnosusax T+, onpedenseTcs B pa3Mepe pasHuLbl Mexay TeKyLien cnpaBeaniMBON CTOMMOCTBIO AEHEXHOro 3KBMBa-
neHTa gparoueHHbIX MeTannos B BantoTe pacyeta CHA 1 CTOMMOCTbLIO AEHEXHOIO 3KBMBArNeHTa AparoLeHHbIX MeTannos, 3aduk-
CYpOBaHHOW B AOrOBOPE Ha AATy WCMOMHEHWsA CAEenku, NpuBeAeHHON k BantoTe pacyeta CHA.

B cnyyae nonoxuTensHoOM pasHnLbl, cAenka NnpuaHaeTcs B COCTaBe akTMBOB (AebuTopckas 3af40MMmKeHHOCTb) Y MOKY-
natens/ B cocTaee 0653aTenbCTB (KPeAMTopcKas 3afofmKeHHOCTb) Y npodasua, oTpuuaTenibHON pasHuLbl - B cocTaBe 06s13a-

TenbCTB (Kpeautopckas 3ag0SMKEHHOCTb) Y MoKynaTensi/B cocTaBe akTUBOB (4ebuTopckas 3a40IMKeHHOCTb) Y npoaaBLa.

ONMPEOENEHUE CNPABELNMUBOW CTOUMOCTU AEHEXHbLIX CPELACTB, HAXOOALUMUXCA Y MPO®ECCUOHATbHbIX
YYACTHUKOB PbIHKA LEHHbIX BYMAI
CnpaBeanvBo CTOMMOCTBI0 AeOUTOPCKON 3a40MKEHHOCTN Bpokepa No AeHEXHbIM CPeACTBaM, HaxoasAwmumes Ha 6po-
KEpPCKOM c4yeTe, MPU3HAEeTCA OCTaTOK AEHEXHbIX CPELACTB HA KOHEL, AHSI MOCMNe COBEpLUEHUs] BCeX onepauui ¢ aktusamm ®oHaa.
BenuunHa nebutopckon 3agomkeHHOCTM Bpokepa AOMmKHA CoOBNafgaTh C CYMMOW OEHEXHbIX CPeACTB, OCTaBLUMXCS B pacrnopsike-

HUN 6p0Kepa Ha ocHoBaHumn OT4eTa 6p0|<epa, COCTaBMNEHHOro 3a Ae€Hb, Ha KOTOPLIN ONpeaenseTcs CTOMMOCTb YACTbIX aKTUBOB.

ONPEQENEHME CMPABEQJINBOU CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACNE HA TPAH3UT-
HbIX U BANKOTHbLIX CHETAX
CnpaBeanveasi CTOMMOCTb JEHEXHbIX CPEACTB Ha cYeTax, B TOM YMCIE Ha TPaAH3UTHbIX, BaNOTHbLIX CYETaX, OTKPbITbIX
Ha ynpaenswoLyto komnanuio [1.Y. doHaa onpegenserca B CyMMe OCTaTka Ha cHeTax OTKPbITbIX Ha YNpaBnsioLLyo komnaHuo [.Y.

®doHpa.

CnpaBe,anBaﬂ CTOMMOCTb /J,EGMTODCKOVI 3a0JKEHHOCTHU Mo NPOLUEHTHOMY A0X0o4Y MO AeHEeXHbIM cpeaACcTBaM Ha cHeTax
ynpaBnmou.leVl kKomnanun [1.Y. ®oHga onpegendeTcda B CyMMe Ha4nUCneHHbIX COornacHo yCcroBuam ,D,OFOBOpa/COFJ'IaLLIeHVIH npoueH-
TOB Ha CyMMY HECHMXXaeMOro octaTKka - B cny4dae, eCcn ycrnoBma Ha4vyncrneHusa npoueHTOB NO3BOIAKT paccynTaTb UX pasMep Ha

naty onpegeneHus CHA.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOW BATIOTE, B APYIYIO BANIOTY

CTOUMOCTb aKTUBOB 1 BENUYUHA 06513aTENbCTB, BblpaXXeHHasi B BasnoTe, OTNMYHOM OT BantoTel pacdeTa CYA, 3a ncknio-

YEeHWEM CTOMMOCTW aKTMBOB M 06513aTeNbCTB, BO3HMKLLNX U3 (PMHAHCOBO-XO3ANCTBEHHbLIX AOrOBOPOB, PacyeTbl MO KOTOPLIM OCY-
LLIeCTBNATCA UCxoasi M3 obblvaeB AenoBoro 06opoTa 1 yCnoBuMi 3akIOYEHHbIX 0OrOBOPOB, NpuHMmaeTcs B pacdeT CHA B Baniote
pacuyeta CHA no 6upxeBomy kypcy 3akpbiTus (TOD) NMAO «MockoBckas bupxay Ha gaTy onpeaeneHus ux cnpaBennvmBoi cTou-
MocTu (ganee gata —T).

Ecnu 6upxeon kypc 3akpbitusa (TOD) MAO MockoBckas bupxa Ha gaty T OTCYTCTBYET, TO 4SS paC4eTOB UCMOb3y-
etca kypc LleHTpanbHoro baHka Poccuinckon ®egepaumm.

B cnyyae ecnu LieHTpanbHbiM 6aHkoM Poccuiickot ®enepaumm Kypc He YCTaHOBIEH, TO MCMONb3YETCs COOTHOLLEHNE
MeXxay KypcoM BarntoThl U BanioTon pacyeta CHA, onpeaensiemMoe Ha OCHOBE Kypca 3TUX BarntoT MO OTHoWeHuto k gonnapy CLUA
(USD), ycTaHOBMEHHOIO KOMMO3UTHLIM pbiHKOM Hilo-Mopka (Composite (NY) Generic) (Kpocc-kype MHOCTPaHHON BanioThl, ornpe-
aenexHon vepes gonnap CLWA (USD)).

CTOUMOCTb aKTUBOB M BENUYMHA 0083aTeNbCTB, BOHUKLLUX M3 (DMHAHCOBO-XO35IMCTBEHHBIX OFOBOPOB, pacyeThbl Mo
KOTOPbIM OCYLLECTBNATCA MCXOAst U3 0OblYaeB AenoBoro o60poTa v yCroBuiA 3aKIOYEHHbIX JOFOBOPOB, BbiIpaXeHHas B BanioTe,
OTNMYHOM OT BantoThl pacdeTa CHA npuHuMaeTcs B pacyeT CHA B pybnsix no kypcy LieHTpansHoro 6aHka Poccuiickon depepa-
UM Ha gaTy, No COCTOSHUIO Ha KOTOPYHO ONpeaenseTcd CTOMMOCTb YUCTbIX akTuBoB PoHAa, ecrivm MHOW Kypc He NpeayCcMOTpeH
YCINOBUSIMU 3aKITHOYEHHBIX JOrOBOPOB.
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ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIX CpeacTB Mo A0roBopy 6aHKOBCKOro BKMNaaa MOXeT OCyLLeCTBNATLCS Kak B Bantote Poccuickon
degepauun, Tak U B MHOCTPaHHbIX BantoTax ¢ cobntogeHnem TpeboBaHui 3akoHogaTensctea Poccuiickon ®egepaumm.
CnpaBeanveas CTOMMOCTb pa3MeLLLEeHHOro Aeno3nta A0 HAcTynneHnUs cpoka ero nofHOro noralleHusl, yCTaHOBMEeHHOro
[0roBopomMm, onpegensieTcs B cneayowem nopsigke:

e Ecnu cpok noraileHust genosuTa He 6onee 1 roga, 1 cTaBka No 4eno3uTy COOTBETCTBYET PbIHOYHON, CNpaBeannBas cTo-
MMOCTb eno3nTa NpM3HaeTCs paBHOW OCTaTKy AEHEXHbIX CPeACTB BO BKNaae, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pac-
CYMTaHHbIX Ha ATy OLEHKM MO CTaBke, MpeayCMOTPEHHOW [OroBOPOM AN yAepKaHWUsa OEHEXHbIX CPEACTB BO BKrage B
Te4yeHne MakCcMMarbHOro cpoka, NpeayCcMOTPEeHHOro A4oroBopoM. Ecnv cTaBka no 4OroBopy He COOTBETCTBYET PbIHOYHOMN,

TO NPUMEHAETCA MeTo l'lpVIBeJJ,eHHOI?I CTOMMOCTHU 6y,D,yLLI,VIX OEeHEXHbIX MOTOKOB.

Ecnun Ha MOMeHT nepBoHa4YarnbHOro Npu3HaHUA CtaBka No AOroBopy npusHaHa pblHO‘-IHOVI, B JanbHenwem oHa He nepe-

cMaTpuBaeTCcd U MeTo[ OUuEeHKN HEe N3SMEHAETCA.

L Ecnun CPOK noraiwleHuna genosunta 6onee 1 roga, 10 cnpaBennnBad CTOMMOCTb Aeno3nTa onpenendeTcda no Mmetoay npu-
BeEeHHOW CTOMMOCTU AEHEXHbIX MOTOKOB.

Ecnun Ha MOMEHT nepBOHa4YanbHOro NPU3HaHWs cTaBka Mo O0roBopy npu3HaHa PbIHOYHON, B JarflbHENLIEM OHa He nepe-

cMmaTpuBaeTCca U MeTo OUEHKN He N3MEeHAeTCA.

MNopspnok onpeAeneHns pbIHOYHOW CTaBKU
PblHOYHas cTaBka onpeaensieTcs No COCTOSHUIO:

L] Ha [arty nepBoHa4anbHOro NnpusHaHuA

CraBka npu3HaeTcs PbIHOYHON, eCnn A4enNO031THbIN BKad pasmelleH B 6aHke, KOTOPbI BXxOAUT B MNepeyeHb CUCTEMHO 3Haum-
MbIX KpeOUTHBIX OpraHn3auui, yTBepxXaeHHbIi baHkom Poccun Ha 0OCHOBaHMM MeToAMKW, yCTaHOBNEHHOM YkasaHnem baHka Poc-
cum ot 22.07.2015 Ne 3737-Y «O meToamMke onpeaeneHms CUCTEMHO 3HaYMMbIX KpEAUTHBIX OpraHn3auuny, n onybnmMkoBaHHbIN Ha

cavite banka Poccuy www.cbr.ru no COCTOsIHUIO Ha AaTy NepBOHaYanbHOro NPU3HaHWS.
METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMUX OEHEXHBLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb JEHEXHbIX MOTOKOB paccyuTbiBaeTCs no hopmyre:

N

Z]; (l+ r)D /365

PV — cnpaBeanveas CTOMMOCTb akTuBa (00a3aTensCcTBa);

N - KONMYECTBO AeHeXHbIX NOTOKOB A0 AaTbl NoralleHns akTuea (06s3aTensCcTea), HaunHas ¢ gatbl onpeaeneHns CYA,;

no. CyMMa N-0ro AeHeXHOro noToka (npOLI,eHTbI M OCHOBHas cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKA, HaYNHas ¢ aatbl onpegenenns CHA;

" - KOnNWYecTBO AHel OT AaThl onpedeneHns CHA 0o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBKa ANCKOHTUPOBaAHMA B MNpoOLUEeHTax roaoBbIX, onpegerneHHada B COOTBETCTBMN C HACTOALLMMNA I'Ipanu'laMM.

Mopsanok onpeaeneHns U KOPPEKTUPOBKUN AeHEXKHbIX NOTOKOB
[leHexHble NOTOKK, BKIOYas MPOLEHTHLIN 40X04, PAcCYUTLIBAOTCS B COOTBETCTBUM C YCMOBUSIMU JOroBOpa, UCXoas U3
JOMYLLEHNS, YTO AeHEeXHble CPEeACTBa YAepKMBAOTCS BO BKade B TEYEHUE MAKCUMarbHOro CpoKa, NpeayCMOTPEHHOro AOrOBO-
pom, 1 GyayT BO3BpaLLaTbCs CBOEBPEMEHHO.

Mpadvk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHWUS U3MEHEHWIA B JOrOBOP.
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Mopsaaok onpeaeneHna cTaBKM AUCKOHTUPOBAHUA

CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, €CNN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWN.

e CpegHeB3BeLLeHHOW NPOLEHTHOW CTaBke, onybnukoBaHHoW baHkom Poccuu Ha gaTy npusHaHus
AenosuTa, ecnu NpoueHTHasa cTaBka, NPeayCMOTPEHHas AOroBOPOM, OTNMYHA OT pbiHOYHON. Moa OnybnukoBaHHon BaHkom Poc-
CUM  CPedHEB3BELUEHHOW MNPOLEHTHOM CTaBKOW Mogpa3ymeBaeTcs pa3MelleHHas no agpecy B cetm  WHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat nHdopmaumsa o NPoLEHTHbIX CTaBkax Mo Aeno3utam (Bknagam), pasMmelleHHbiM B 30-Tn
KpynHenwmnx 6aHkax Poccuiickon defepaumm B NpefLLECTBYOLWLEM AaTe NePBOHAYanbHOMro NpU3HaHns mecsue, B COOTBETCTBYHO-
LLen BanioTe, Ha COOTBETCTBYIOLLMI CPOK HEPUHAHCOBLIMU OpraHu3aumamn. MNpu oTCyTCTBUM ONy6nMKoBaHHbIX AaHHLIX 3a Npea-

LUGCTByIOLLI,VIVI MecALl ncnonb3yeTcA onwkanwas k gaTte nepBoHa4arnibHOro Npu3HaHuA 0I'Iy6J'IVIKOBaHHaF| CTaBKa,

Ecnu cpepHeB3BelLeHHasi NpoLEeHTHas cTaBka, packpbiTasi Ha cante baHka Poccuu, paccuntaHa paHee, yem 3a mMecsiy 4o AaTbl

nepBOHavYanbHOro nNpu3HaHuA, ana onpegeneHnsa aHav4eHna Habnogaemonm pblHO‘-lHOVI CTaBK/ NpUMeHAEeTCA Cﬂe,D,yIOLLWIVI noaxona:

- KrtoyeBasi ctaBka baHka Poccun, gencrsoBaBLuasi B MecsLe, 3a KOTOPbIN onpeaeneHa cpeaHeB3BeLLEHHas Npo-
LleHTHas CTaBKa, CpaBHMBaETCA C KntoveBol ctaBkon baHka Poccun, ,D,eVICTByFOLLI,eVI Ha JaTy nepBOHa4YaribHOro

Npu3HaHus;

- ecnu knoyesas ctaBka baHka Poccun He mameHunacb Ha 0aTty nepBoOHadYanbHOro nNpu3HaHuA, B Ka4vecTtBe
Habntogaemon PbIHOYHOM CTaBKM MNPUMEHSETCA MOCNeaHAs packpbiTad CpedHeB3BelUeHHasl MPOLEHTHas

CTaBKa;

= ecnu kn4veBas cTaBka baHka Poccun nameHunach Ha gaty nepBoHaqanbHOro Npu3HaHus, B kayectse Habrno-
[aeMoW pbIHOYHOM CTaBKU MPUMEHSIETCA NOCNeaHsIA packpbiTasi CpeHEB3BELLEHHAs NPOLEHTHAsA CTaBKa, CKop-
peKTUpOBaHHasa NPONOpLIMOHanbHO N3MEHEHMIO KNtoueBoy cTaBku baHka Poccun.
CTtaBka OUCKOHTMPOBaHMWS onpedensieTcs No COCTOSIHUIO Ha AaTy NepBOHAYanbHOro NpuU3HaHWs U Ha AaTy Havana npuMeHeHus
M3MEHEHUS N JONONHeHWs B HacTosiwue MNpaBuna onpegenenns CYA B yacTu M3MEHEHMS Buaa pbIHOYHOW CTaBKWU MOCINe NepBo-

Ha4yallbHOro Npmn3HaHMAa akTmBea.

METO[ KOPPEKTUPOBKU CMPABELNTMBOV CTOMMOCTU AKTUBA NMPU BO3HUKHOBEHWU COBbITUA, BEOYLIEIO K
OBECLEHEHUIO

B cnyyae aHHyNupoBaHWs NUUEH3MM KPEAUTHOW opraHu3aumm, npodeccMoHanbHOro y4acTHNKA pbiHKa LEeHHbIX Gymar,
[aToW HacTYNNeHUs OCHOBaHWUIA AN NPUMEHEHUSI METOAA KOPPEKTUPOBKW CNPaBEAMBON CTOMMOCTU akTUBOB (00A3aTeNbLCTB) AB-
nseTcsi faTa OT3biBa NULIEH3UN.

B cny4yae ony6GnvkoBaHus B COOTBETCTBUM C pedeparbHbIMU 3aKOHAMMU U MHBIMW HOPMAaTUBHbLIMU NPAaBOBLIMU akTaMu
Poccwiickon Pefepaumm cBeaeHUi i 0 NPOCPOYKE UCMONHEHNST SMUTEHTOM 00s3aTenbCTBa NO BbinNmarte NpoLEeHTHOro (KynoHHOrO)
Joxoda vunm cBeieHU 0 NPYMEHEHMM K SMUTEHTY npoueayp 6aHKpoTcTBa cnpaBeniMBasi CTOMMOCTb AeOMTOPCKOM 3a00IKEHHO-
CTW MO NPOLIEHTHOMY (KYNOHHOMY) [OXO4Y MPU3HAETCs paBHOW HYM CO OHA OnyGnuvKoBaHWUsS Takux cBefeHuin. Cnpaeennveas
CTOMMOCTb AeOUTOPCKON 3a0MKEHHOCTU NpuaHaeTcst paBHon 0 (Honb) ¢ gaTel oduymansHoro coobuyeHnst o 6aHKpOTCTBE AMU-
TeHTa, (Nnua, oba3aHHOro no LeHHon bymare), kKoHTpareHTa no caenke. CnpaBeanueasi CTOMMOCTb Npoyer aebutopckoi NnpmaHa-
etcsa pasHow O (Hormb), B cnyvae ocumumanbHOro ony6nmkoBaHnsi CoobLLeHMs 0 OaHKPOTCTBE B OTHOLLEHWMM KOHTpareHTa - ¢ Aathbl
odhmmansHoro onybnnkoBaHUs Takoro coobLLeHus.

Ecnu B oT4eTHOM nNepuoe aebutopckas 3a00MKEHHOCTb, B OTHOLLEHUM KOTOPOW BbIN HAYUCNEH YObITOK B NpeablayLlem
nepuoge, bbina noraweHa, To yObITOK NOANEXUT BOCCTAHOBIEHMIO. B pedynbTate BoccTaHOBNeHMa 6anaHcoBas CTOMMOCTb akK-

TMBa He JOMKHa NpeBbllaTb ero CTOMMOCTb, MO KOTOPOW OH ObIn Gbl y4TEH, ecnun Obl Y6bITOK He Obin NPU3HaH.

NOPSAAOK ONPEAENEHUSA CNPABEANNBOA CTOUMOCTU AEBEUTOPCKOW U KPEOUTOPCKOW 3AOOMKEHHOCTHU
®OHOA
Nebutopckas/kpeanTopckas 3aA0MMKEHHOCTb SBMSAETCS KPaTKOCPOYHOMW, €CMN CPOK ee MoralleHus coctaenseT He 60-
nee yem 12 mecaueB ¢ AaTbl e NPU3HaHWA UM CPOK ee noratleHns He onpeaeneH. APdeKT ANCKOHTUPOBaHUA OLIeHMBAETCS Kak

HecyLLl,eCTBeHHbIVI N OUCKOHTMPOBaHWE He NPpUMEeHAEeTCA.
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,D,eGI/ITOpCKaﬂ/er,DMTOpCKaﬂ 3a40JTKEeHHOCTb ABIAeTCcA D.OJ'IFOCpOLIHOVI, €CIn CPOK ee noraweHna coctaBndeTt 6onee

yem 12 mecsiLeB C AaTthbl ee NPU3HaHUA.

CnpaBeanveov CTOMMOCTbIO AeBUTOPCKOM 3a40MKEHHOCTH, BO3HUKLLIEN B pe3ynbTaTe pacyeToB No NpoYnM onepaumsam,

NpU3HaeTCcd cyMmma nepenaHHbIX JeHeXHblX CpeaCTB B BUAE aBaHCa.

anI nepBoHa4asibHOM Npu3HaHnn CI'IpaBe}J,J'IVIBOI;I CTOMMOCTM MHOM /J,eGVITOpCKOVI 3a0/MKEHHOCTN, BO3HUKLLEN B pe3ynb-
TaTe OoCyLlecCTBlieHUa caesiok ¢ MMyLlecTBomM doHaa, aBnsieTca ee (*)aKTI/I‘-IeCKaFl CTOMMOCTb, paccynTaHHada ucxoga ns3 yCJ’]OBI/IVI

[orosopa.

CnpaBe,anBon CTOMMOCTbLIO KPEAUTOPCKOM 3a00IMKEHHOCTU, BO3HUKLLEN B pe3yrbTaTe OCyLeCTBJIEHNA COENOoK, npu-

3HaeTCcA ee d)aKTVI‘-IeCKaﬂ CTOMMOCTb, paccynTaHHaa ncxogqa us yCJ'IOBVIVI gorosopa.

CnpaBeanuBon CTOMMOCTbIO KPeAUTOPCKOW 3a[0fPKEHHOCTM, BO3HUKLLEN B pe3yrnbTaTe pacdeToB MO Npoyum onepa-

LUMaM, NpusHaeTcs pakTnyeckas CTOMMOCTb, pacCyMTaHHas UCXOAs U3 ycnosmﬁ gorosopa.

NoPAAOK ONPEAENEHUA CNPABELONMUBON CTOUMMOCTUN AEEUTOPCKOW 3AAOIKEHHOCTU NO BLIMNJNATE AUBU-
OEHOOB

OueHka cnpaBeanMBov CTOMMOCTU AeOUTOPCKON 3a0PKEHHOCTU MO BbIMnaTe AMBMAEHAOB NO akuMsaM, goxoaa no ae-
Nno3uTapHbIM pacnuckam, nasM naeBbiX NHBECTULMOHHBLIX (DOHAOB M NasiM (aKLMin) MHOCTPAHHBLIX MHBECTULIMOHHBLIX (DOHAOB Onpe-
JenseTcsa ucxogs ms:

KOnM4ecTBa akuuii/geno3nTapHbIX pacnmcok, Naes NaeBoro MHBECTULMOHHOIO ooHAa UNn Naes (aKLUin) MHOCTPaHHOIO
MHBECTULMOHHOIO hoHAa COOTBETCTBYHIOLLEN KaTeropun (Tuna), y4TeHHbIx Ha cyeTe aeno MNP Ha gaTy, Ha KoTopylo onpenens-
10TCA N1ua, UMetoLLMe NPaBo Ha NonyyYeHne amBuaeHaa (aoxona) u ob6baBnNeHHoOro pasMmepa gueraeHaa (ooxoaa), NpUxXoasierocs
Ha OfHY aKLMio (4eno3nTapHy pacnucky, na NaeBoro MHBECTULMOHHOIO boHAa Mnu nan (akumo) MHOCTPaAHHOTO MHBECTULMOH-

Horo cpoHAa) COOTBETCTBYIOLLEN KaTeropum (Tuna).

[ebutopckas 3a00MKEHHOCTb MO NPUYUTAKOLMMCS K NONYYEHUIO AUBMAEHOAM NPU3HAETCS Kak akTMB C NepPBOro AHS,
Korga ueHHble Bymaru HaumHaloT ToproBaTtbes 6e3 yyeta ansnaeHaos (DVD_EX_DT) n HauncnsieTcst Ha KonM4ecTBO LiEHHbIX Oy-
Mar, yuTeHHbIX Ha cyeTe geno MNU® Ha (DVD_EX _DT) 3a BbIMETOM HanoroBbiX yaepkaHUn U KOMUCCUIA Npy nx Hanudun. OgHo-
BPEMEHHO C HauYMCINEHNEM, OCYLLECTBIISAETCH KOPPEKTMPOBKA ANBUOEHOOB C YYETOM CAENOK, NoAanexawux UCNOMHEHNIO B AeHb

dukcaumm cnucka nuu, MeLoLLMX NpaBo Ha nonyyYeHne goxopa. B kayecTBe MCTOYHMKA MHpOPMaLIMK UCMONb3YOTCS MHOPMa-
LMOHHbIE pecypchl Bloomberg, u ap. Kputepnem Bbibopa sBnsieTcs kayecTBo npegocTtasnsiemon nHdopmaumm n ygoberso go-

CTyna K AaHHbIM.

B cnyyae oTtcytcTBuS oduumManbHoM MHopMaumn o pasmepe Harora Ha JoxoAbl Mo LeHHbIM Bymary MHOCTPaHHbIX
SMUTEHTOB, NoANeXalero yaepxaHuo, NpUMMeHSIeTCsl MakCMarnbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. Mo dakty no-
CTYNNEeHMsl Takux JOX040B/AnBUAeHA0B Ha BaHKOBCkMe cuyeTa Ynpasnstowen komnaHum [1.Y. ®oHgom B pasmepe, BKHOYatoWwem

B cebs CyMMYy Harnora, YnpasnstoLiasi KoMnaHusa goHavymMcnsaeT D,eﬁl/lTOpCKyIO 3a0JKeHHOCTb Ha CyMMYy Harnora.

CnpaBegnveasi CTOMMOCTb 4e0MTOPCKONM 3a40MKEHHOCTU MO BbinNnate AnBuaeHaoB npusHaetcs pasHou 0 (Honmb):

. B Criyyae ecrnuv AeHexHble CpeacTBa He MOCTYNUIMU Ha CYeT, OTKPbIThIA ynpasnsoLwen komnadum A.Y. NN - ¢
hatbl, criegyrowlent 3a 25 (BaguaTth NsTb) paboymm AHEM C AaThbl, HA KOTOPYHO ONpeaensaoTcs nuua, MMeLme NpaBo Ha nonyye-
HWe [OXOAO0B MO LiEHHbIM Bymaram pocCUMCKMX SMUTEHTOB;

. B CIly4yae ecnv AeHeXHble cpeacTBa He NOCTYMUIM Ha CYET, OTKPbIThIA ynpasnsawowen komnanim .Y. NN, no
ncteyeHun 100-aHEBHOro cpokal ¢ aaTbl, Ha KOTOPYH ONpedensoTCs Niua, MMeloLmMe NpaBo Ha NosyyYeHne OXOA0B MO LeHHbIM
6ymaram MHOCTPaHHbIX SMUTEHTOB;

. B criy4ae oguumansHoro onybnmkoBaHus coobLleHust o 6aHKpPOTCTBE B OTHOLLEHUM 3MUTEHTA (nuua, obs3an-

HOro Mo LieHHoW Bymare) npoueaypbl GaHKPOTCTBA - € AaTbl 0ULMATIbHOTO ONyBrMKOBaHUS TAKOTO COOBLLEHMS.

ONPEAENEHUE CMPABEANNBONA CTOUMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NPOLIEHTHOMY (KYMOH-
HOMY) ooxony, YACTU4HOMY/MONMHOMY MOrAlWEHUIO SMUTEHTOM OCHOBHOI'O AOJIIA MO A0JIrOBbIM LIEH-
HbIM BYMAT'AM

1 Cpok onpegeneH YnpasnstoLlen KOMNaHMen Ha OCHOBE NPOBEAEHHOIo aHanmnsa AaHHblX O paHee NoryYeHHbIX AMBUaEHAaX.
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Onpepgenenne cnpaBeannBon CTOMMOCTY A4eBUTOPCKOW 3aA0MKEHHOCTU MO NPOLEHTHOMY (KyMOHHOMY) AOX0AY MO AOf-
roBbIM LieHHbIM Bymaram onpegensieTcs B crieaytoweM nopsigke:

a) B pa3smepe, onpegeneHHoM Ha AaTy HacTYNNeHns Cpoka UCTOMHEHNS COOTBETCTBYIOLLero obsasatenscraea (aaty
NCTEYEHNS KyMOHHOro nepuoda) B COOTBETCTBUM C YCINOBUSMM BbIMyCKka LIEHHOW Bymaru, n ncxogs M3 KonmyecTBa LiEHHbIX
Oymar Ha gaTy HacTynneHnsi yka3aHHOro cpoka - C yka3aHHOW AaTbl A0 HAcTynneHus Hanbonee paHHen n3 aat:

. aKTN4ECKOro NCMONHEeHN SMUTEHTOM 0653aTenbCTBa;

. ncrevenns 7 (Cemb) paboumx AHeNn C gaTbl HACTYNEHNS CPOKa MCMOSIHEHUS 06s3aTenbLCTBa POCCUIA-
ckuM amuTeHToM, 10 (JecsaTtb) pabounx AHew ¢ AaTbl HACTYMNMNEHUS CPOKa UCMOMHEHUs 06a3aTenbCTBa NMHOCTPAHHBLIM AMU-
TEHTOM;

o onybnvkoBaHMA B COOTBETCTBMU C dpefepanbHbiMU 3aKOHaMU Y UHBIMU HOPMAaTUBHBLIMY NPaBOBbIMU
aktamu Poccunckon defepaupmm cBeAeHUn 0 NPOCPOYKE UCNOMHEHUSA SMUTEHTOM 06A3aTenbLCTBa No BbiNnaTe ykasaHHOro
poxoga.

b) 0 (Honb) — ¢ Hanbonee paHHel U3 aar, ykaszaHHOW B nn.a.

OueHka cnpaBeAnvBoi CTOMMOCTY AeBUTOPCKON 3aA40MMKEHHOCTM MO YaCTUYHOMY/MOMHOMY NOralleHnto 3MUTEHTOM OC-
HOBHOIO Jonra no AONroBbIM LeHHbIM Bymaram onpegensietcs B cneaytoLem nopsiake:

a) B pasmepe, onpegeneHHOM Ha AaTty HacTYNeHns cpoka UCMOMHEHNS COOTBETCTBYOLLEero obs3arenscTea B Co-
OTBETCTBUM C YCMOBUSIMU BbIMycKa LieHHOM Bymaru, 1 ncxogs U3 KonmyecTsa LieHHbIX Bymar Ha gaTty HacTynneHus yKasaHHoro
CpoKka - C yKa3aHHOW AaTbl 4O HacTynneHuss Hanbonee paHHen 13 gat:

. aKTN4ECKOro NCMOMHEHNs SMUTEHTOM 0643aTenbCTBa;

. ncrevenuns 7 (Cemb) pabounx gHeN ¢ gaTbl HACTYNNEHNA CPOKa UCMONHEHNS 0bsa3aTenbLcTBa POCCUi-
ckuM amuTeHToM, 10 (AecaTb) paboyunx AHeN ¢ AaTbl HACTYMMEHNS CPOKa UCNOMHEHNs 06593aTenbCTBa MHOCTPAHHBIM 3MU-
TEHTOM;

. onybnukoBaHns B COOTBETCTBUM C dhefepanbHbIMM 3aKOHAMU U MHBIMW HOPMaTMBHBIMW NPaBOBbLIMU
aktamu Poccunckon ®epepauny cBeaeHnin 0 NPOCPOYKE UCTIONTHEHUS AMUTEHTOM AaHHOro 0653aTensbCeTBa;

b) 0 (Honb) — c Hanbonee paHHen U3 Aat, ykasaHHOM B nn.a.

CnpaBeanveas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KyMOHHOMY) A0X04Y, YaCTUYHOMY/NOMHOMY
noralieH o SMUTEHTOM OCHOBHOTO JoJra Mo AOMroBbIM LieHHbIM Bymaram npusHaeTcs pasHon 0 (Homb), B cnyyae odumumansHOro
onybnukoBaHnsa coobLeHns 0 6aHKPOTCTBE B OTHOLUEHUW SMUTEHTa (nuua, 06a3aHHOro no LeHHon bymare) - ¢ aatbl opmumnans-

HOro OI'IyGJ'IVIKOBaHMH TaKoro coobLueHus.

OMPEQENEHUE CNPABEONMBOW CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTU MO CAENKAM PENO

CnpaBegnueas CTOMMOCTb KpeauTopckon/aebutopckon sagomkeHHocT no gorosopam PEMO oueHnBaeTcs B pasmepe
COOTBETCTBEHHO MONTy4YeHHbIX/MepeaaHHbIX AeHEeXHbIX CpeacTB Mo nepBou YacTu gorosopa PEMNO o momeHTa ncnonHeHvs BTo-
pon vyactu gorosopa PEIO ¢ y4eToM NpoLEeHTOB, NoAanexalmx nonyvyeHnto/ynnarte B COOTBETCTBMM € ycroBusimu gorosopa PETO.

Ecnn ctonmocTb LeHHbIX Bymar no BTopor Yactu gorosopa PEMO ckoppekTnpoBaHa Ha CymMMy BbinnaTt OXOAOB MO
LeHHbIM Bymaram, nepegaHHbIM no gorosopy PEMNO, nnm cymmy mHbIX BbINNaT, OCyLLEeCTBRSeMbIX B pamkax gorosopa PEIO, To
pacyeT crnpaBeasIMBON CTOMMOCTU KPeaAUTOPCKOW/AeOMTOpCKON 3a00mkeHHOCTM no aorosopy PENMO ocyuwectBnsieTca ¢ y4eTom
COOTBETCTBYHOLLMX BbINMAT.

CnpaBegnveasi CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix ®oHgom no nepsoi yactu PEINO B TedyeHne nepuoga ot Aathbl
MCMNOrHEeHUs NepBon Yactu gorosopa npsmoro PEMO go gatel ucnonHexus BTopon yactu gorosopa PENO kaxgpin pabounii aeHb
onpegensetcsa cornacHo MOOENU OLLEHKU CTOUMOCTW LUEHHbBLIX BYMAT HacToswwmx MNMpasun onpeaeneHusa CHA.

ONPEAENEHUE CMPABEANIMBONA CTOUMOCTU MO NPOU3BOAHBLIM ®UHAHCOBbLIM UHCTPYMEHTAM

OCHOBHbIM PbIHKOM MPOU3BOAHOIO (HMHAHCOBOro MHCTPYMeHTa (aanee — M®WN) asnseTtcs Gupxka, Ha koTopoit PoHAOM

ObIn 3aKnoYeH COOTBETCTBYHOLUUN KOHTPAKT.
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Mo M®W, no KOTOPbLIM PLIHOK SIBMAETCS aKTUBHbBIM, YNPaBMsioLLas KOMNaHUsa UCNonb3yeT AaHHble onpeaereHHble Ha oc-
HOBHbIX pblHKax A5 oueHnsaemoro MNdU (B nopsgke ybbiBaHUA NPUOPUTETHOCTH):

- MNocnegHsAs pacyeTHas LeHa (TeopeTuyeckasi LieHa), onpeaensiemas opraHm3aTopom Topros, rae Komnaxuer 6bin npo-
AaH unu kynnex Nou;

- BapraunoHHasa mapxa, onpegensemas opraHnsaTopom Topros, rae KomnaHven 6bin npogaH unu kynneH MeW. anHbin
nokasaTenb MCNoMnb3yeTcs Ana pacyeTa M3MeHeHus cnpasegnusol ctonmoctu MNM®U ¢ gaTel nocnegHen ynnatbl BapMauMoHHON
Mapxu;

- MocnepHss LeHa 3akpbITvA, onpegensemas opraHn3aTtopom Topros, rae Komnanuen 6b1n KynneH/npogaH oLeHMBaeMbIn
now;

- MNocnegHas cpedHeB3BeLLEHHas LieHa, onpeaensieMasl opraHns3aTopom Topros, rae KomnaHnuen 6bin Kynnen/npoaaH
oueHuBaembin NP,

Cnpasegnueon ctoumocTbto MNPU aBnseTcs ero NocrnefHss pacyeTHas LeHa (TeopeTudeckas LeHa), onpegensiemas
B6upxen, Ha koTopor MND Bbin 3aknoYeH COOTBETCTBYIOLLMI KOHTPAKT (ABMSETCA OCHOBHBIM PbIHKOM).

B cnyyae, ecnv KOHTpaKT ABNsSieTCA MapXupyeMbiM 1 POHAOM Ha AaTy OLEHKW OTpaXKeHbl BCe pacyeTbl N0 BapMaLMoHHOM
Mapxe, cnpaseanveas CTOMMOCTb MPOM3BOAHOTO (OUHAHCOBOIrO MHCTPYMEHTA paBHa Hynio.

NOPAAOK PACHETA BENU4YUHBI PESEPBA HA BbIMATY BO3HAIPAXOEHUSA U UCTONb30BAHUSA TAKOIO PE-
3EPBA, A TAK XXE NOPAOOK YYETA BO3HAIPAXXAEHMU N PACXOO0OB, CBA3AHHbIX C HOBEPUTEINIbHbIM YMPAB-
JIEHUEM NNo

PeaepB Ha BbINiaTy BO3HArpaxxgeHus (bOpMVIpyeTCFI OoTAenbHO B 4aCTu pe3epBa Ha BbinjiaTy BO3HArpaXaeHua ynpas-
NALLWen KOMNaHUM 1 B 4acTn pe3epBa Ha BbinfaTy Bo3HarpaxaeHua cneunanm3npoBaHHOMY genos3ntaputo, nmdy, OcCyLlecTBnA-

oLemMy BefeHve peectpa MHBECTULMOHHbIX NaeB PoHaa, bupxe n ayamtopckomn opraHu3auumn doHaa.

Peseps Ha BbinfiaTty BO3Harpa>kaeHuna paBeH MakCMMalibHOMY pa3Mepy BO3HarpaxaeHud, npegycMoTpeHHOro ansd co-

OTBETCTBYOLLUMX NNL, NpaBunamMmn 4oOBEPUTENbHOIO ynpaBrieHUA (DOH,D,OM.

Pe3epB Ha BbinnaTy BO3HarpaxaeHui, onpeaeneHHblil ICXOAa U3 pa3Mepa BO3HarpaxaeHusl, npegycMoTPeHHOro npa-
Bunamu ®oHaa, HauUCnsSIeTCs HapacTaloLMM UTOrOM U OTpaxaeTcsl B cocTaBe 0bsizaTenscts PoHaa B AaTy onpeaeneHusi cTou-
MOCTW YUCTbIX aKTMBOB: C Hanbonee nosgHew n3 AByx AaT — AaTbl HA4Yana kareH4apHoOro roga unu Aathl 3aBepLUeHUst (OKOHYaHNs)

dopMUpoBaHus - A0:
JaTbl OKOHYaHWUS KaneH4apHOro roaa;

OaTbl BO3HUKHOBEHMS OCHOBaHWS ANnd npekpaileHns doHga (BK.I'IPO‘-WITEJ'II:HO) B 4YaCTW pe3epBa Ha BblnyaTy BO3-

HarpaxxaeHus ynpaensitoLLen KoMnaHuu;

Hanbonee no3gHen us OBYX OaT Npu nNpekpaweHun - Aatbl OKOH4YaHUA npuemMa TpeGOBaHMVI KpeautopoB doHaa

UNU AaTbl OKOHYaHWS peanuaaumm Bcero nmyliectsa GoHaa.
Peseps Ha BbIMNNaTy BO3HArPaXKaeHW paccUMTLIBAIOTCS OTAEMBHO MO KaXaoi YacTv pesepsa B CriefytoLllem nopsake:

Ha nepBbIit pabounii AeHb OTYETHOro roga:

5. = quélpacq *x

roe:
S, . . .
- CyMMa HauyucneHusi pesepsa Ha NepBblii paboumnii 4eHb OTYETHOIO roAa;

D. KONMMYecTBO paboymx AHel B TeKyLeM KarneHaapHoM roay;

pacy
CYA;

- pacyeTHas (NpomexyToyHas) BenuurHa CHYA Ha nepBbliii pabounii AeHb OTYETHOTO roAa, B KOTOPGIA

Ha4vyncnaeTcd pe3eps ', onpegeneHHas ¢ TOYHOCTbLIO A0 2 — X 3HAKOB Nocrie 3ansaTon no oopmyne:
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Axmuevy — Km,

Cq pact _
141 1 xykn + xnpn
=5

AKmugbll- pacyeTHasi BENUMYMHa akTMBOB, BKNoYas 4eOUTOPCKyI0 3a40MKEeHHOCTb Ha nepBbin paboynii AeHb
OoT4YeTHOro roga. [JebnTopckylo 3a40/MKEHHOCTb Ha NepBbii pabounii AeHb OTYETHOro roga HeobxoAMMO yuuTbiBaTb A0
HauyMCcneHns BO3HarpaXxaeHun 1 pesepea Ha BbINnaTty Bo3HarpaxaeHus 3a nepsbi paboymn geHb ot4eTHOro roga. B cny-
Yae onnaTbl B NepBbI pabounii eHb OTYETHOrO roga ynpasnstoLlen komnaxduen us NN® BosHarpaxxgeHuin, HaunCneHHbIX
B MepBbIi pabounin AeHb 0TYETHOrO roga, He06X0AUMO MPY ONpeAeneHNn pacyeTHOW BEMNMYMHBI aKTUBOB Ha NepBbi pabo-
YMA OeHb OTYETHOrO rofa yBEnuYMTb CyMMY akTMBOB Ha CyMMY YMfayeHHbIX BO3HarpaK4eHun B nepBbii pabounn AeHb

OTYEeTHOro roaa.

Km y y 5 y
1 - BenuumHa KpeaUTOpPCKOW 3aJ0MKEHHOCTH Ge3 y4eTa HauMCNEHHbIX BO3HarpaXxaeHWii Ha nepBebli pabounit

AeHb OTYETHOro roaa.

X . npolueHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn . hasmep BosHarpakaeHus yipaBrsioLLEil KOMMaHUM OTHOCUTeNbHO CTCYA, YCTaHOBMEHHBIN Npasunamm

Y NMNoO (B gonsax), AENCTBYIOLWMIA HA NEPBbIN pabounii 4eHb OTHYETHOrO roaa;

X}’l n o o -
pr COBOKYMNHbIN pa3Mep BO3HarpaxgeHun cneunanm3npoBaHHOMY Aeno3ntapuio, ayguTtopckou opraHmsa-

unn, Gupxke M nuUy, OCYLLECTBNSIOLLEMY BeAeHne peecTpa BnagenbLeB WMHBECTULMOHHbIX naeB MU®, oTHOCUTENbHO

CI'CYA, yctaHoBneHHbI npasunamun Y (B 4onsx), AEACTBYOLWMIA Ha NepBbIi paboynin AeHb OTYETHOrO roaa;

X . . .
N - kaxpas npoueHTHaA CTaBKa, AeNUCTBOBaBLUAA Ha NepBbin pa6oqvw| AeHb OTYETHOro roga

X +Xx

yKn npn

3HaveHve | 1+ D He OoKpyrnseTcs.

pacy
CYA;

OkpyrneHve npu pacyerte i NPOV3BOANTCS HA KAXXOOM OENCTBUUN [0 2-X 3HAKOB MOCHE 3ansiTOW.

Ha apyrvue gHu onpegenenns CYA (3a nucknodeHnem nepBoro paboyero AHS OTYETHOrO roga):

d-1 N
(CIM;’“%ZC%) Z(ann) .
S. = t=1 * n=1 _ S ’
i D T Z k

roe:

k — nopsiaKoBbI HOMEpP KaXaoro HauMcneHus pesepsa B OTYETHOM roay, NPUHMMaloLWnA 3HavyeHns ot 1 go i. k=i

— NOPSIAKOBbLIN HOMEpP NocrnegHero (TEKyLLl,erO) Ha4vyucneHuna pes3epsa,
k. CyMMa Kaxxaoro npoun3seaeHHOro B Tekyuem oT4eTHOM roay Ha4nucneHusa pesepsa;

i - cymma ouepedHoro (TEKyLLIero) HauMCreHNs pesepsa B TEKyLLEeM OTYETHOM roay;

D. KONMMYecTBO paboymx AHel B TeKyLleM KarneHaapHoM roay;
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i - konnuecTBo pabounx OHel nepuoaa, onpeaeneHHOro C Havana TeKyLIero oT4eTHOro roga Ao (BKkmoyas)

AaTbl HAYUCIeHnA pe3epBa i ;

. . T, .
t — nopsiaKoBbIM HOMep paboyero AHS, NPUHaANeXaLlero nepuoay, 3a KoTopbiv onpeadenieHo ', NpUHUMaoLWMI

. S.
3HaveHuns oT 1 go d. t=d — nopsgkoBbIN HOMep paboyero AHA Ha4YMcneHns pesepsa !
CU4,
- CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEL, kaxaoro paboyero AaHs t, 3a ucknioyeHrem gHs d.
Ecnu Ha pabounn aeHb t CHA He onpegeneHa, oHa npuHumaeTcsa pasHov CHA 3a npefLuecTsyrowmin gHio t paboynin AeHb
TEeKyLLEero OT4eTHOro roga.
CcHyA e S
a . CYA d 7 i -
pacyeTHas (NpoMexyTovHas) BenuynHa Ha faaTty d, B KOTOPOW HaunCnNseTcs peseps , onpe
AerneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocrie 3ansTon no dopmyrne:

2, ) 2 (,,T)

o i ( n=1 T + n=1 T )
(Axmuswvl; — Km, +ZSk)—(ZC‘1At* ' 5 ' )

CqAévaw — k=1 N t=1 N

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmusbt

- pacyeTHasa BenMuMHa aKkTUBOB, BKITOYAas AeOUTOPCKY 3a40rmkKeHHOCTb Ha aaTty d. [lebutopckyto

3a0/MKEHHOCTb Ha aaTy d Heo6X04MMO yUUTBIBATh 40 HAYUCIIEHWS BO3HArpaXKaeHUn U pe3epBa Ha BbiNnaTty Bo3Harpax-

OeHusa 3a gaty d. B cnyvae onnatel B Aaty d ynpasnsioLlen komnannen us NU® sosHarpaxaeHun, HauncneHHblx B Aaty d,

HeoOX0AMMO Npu onpeaeneHMn pacyeTHOM BENWUYMHBLI aKTUBOB Ha AaTy d yBENMYUTL CyMMY akTUBOB Ha CYMMY YMNayeHHbIX
BO3HarpaxaeHui B gaTty d.

Km, y y

- BEMMYMNHA KPEOUTOPCKOW 3aA0MMKEHHOCTY 63 yueTa HaunCIEeHHbIX BO3HarpaxaeHum Ha gaTy d, Bkniovas

0OCTaTOK pe3epBa Ha BbiMnaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii oeHb, npealiecTtsyowmin aate d.

i-1

2.8

k=l . oblias cyMMa pe3epBOB Ha BbINmaTy BO3HArpaxnoeHusl, HauMCneHHbIX C Havana roga 4o aatsl d.

X. NnpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasmMep BO3HarpaxgeHus ynpasnstoLlen komnasum otHocuTenbHo CITCYA, ycTaHOBNEHHBIV NpaBunamu

, y T,
Oy MN® (B ponsix), AeNCTByOWWIA B Te4eHne nepuoga ~ !';

X}’l n o o o
pn COBOKYMHbIN pa3Mep BO3HArPaXOeHW CreumanuapoBaHHOMY Aeno3uTapuio, ayauTopcKon opraHusa-

UMK, Grpxe M NWUY, OCYLLECTBSIOWEMY BeAeHWe peecTpa BragenbLeB MHBECTULMOHHbIX naes M, oTHocUTenbHO

y 5 . T,
CI'CYA, yctaHoBneHHbIn npasunavu Y MA® (B gonsax), oencTByOWwmnin B TeyeHne nepuoga ~ ! ;

N — KOn-BO CTaBOK, AEACTBOBaBLUNX B OTHETHOMY roay,;

X . T.
" - kaxxgas NnpoueHTHaaA CTaBKa, AencTBoBaBLUaA B Te4eHne nepuoaa '

1
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. _ X T
N - KkonM4yecTBO pabounx AHel nepuoaa, B KOTOPOM AeicTBOBana cTaBka ", MpuHaanexalilee nepuoay ',

n:in
n=1

roe

> ,T) Z(xw : 2 (%,Th) Z(xn,m :
(= —) (= )

| TI i Ti

N

= T
3HaveHns W; D sl 1+ D He

i
OKpYrnsitoTCs.
S pacu

OkpyrneHue npu pacyete ' un 4 nponsBoaMTCH Ha Kax/a0M AeNCTBUM [0 2-X 3HAKOB NOCHe 3ansToil.

Pa3smep cdhopmmpoBaHHOro pe3epBa Ha BbiNnaTy BO3HarpaXaeHusl ynpaBnsiowein KoMmmnaHum, cneumanM3aupoBaHHOMY
Aeno3vTapuio, NuLly, OCYLLECTBRSIOWEMY BeAEHNe peecTpa BrnafenbLeB UHBECTULMOHHbLIX NaeB doHaa, Gupike M ayamuTopckomn
opraHu3aumm yMeHbLIAeTCs Ha CYMMbl HAUYMUCNEHHOTO (BKIOYEHHOTO B COCTaB 0653aTeNbCTB) B TEYEHME OTYETHOMO roda BO3Ha-

rpaxaeHua 3a ycnyru.

MpeBbileHne pe3epBa NpPU HAaYUCIIEHNM BO3HArpaXaeHus ynpasBnsitowen KoMnaHum, BO3HarpaXkaeHusl cneumnanmampo-
BaHHOMY [1€NO3UTapuio, ayauTtopckon opraHuaauum, oueHwmky NMA® (tonsko ansa UMN®/3MNNSD), 6upxe (Tonbko ans Gupxkesoro
MA®) 1 nuuy, ocywecTBnALLEMY BeeHMe peecTpa BnagenbLeB MHBECTULMOHHbIX Naes MN®, B TeueHne KaneHgapHoro roga He
ponyckaeTcs. HauvcneHve Bo3HarpaxaeHust YnpaenstoLlein KoMmnaHum Ha nocrneaHon 0TYETHYH0 AaTy KaneHgapHoro roaa B pas-
mepe, cooTBeTcTBylowem Npasunam Y MA®, npn HegocTaTo4yHOCTM pe3epBa AOMNyCcKaeTcs 3a cHeT npounx pacxogos MNP,

He ncnonb3oBaHHbIN B TEYEHWE OTYETHOIO rofa pe3epB Ha BbiNnaTy BO3HArpaXAeHWsi NoaneXUT BOCCTAaHOBIEHMIO MO
OKOHYaHWIO OTYETHOrO rofa, Ho He No3gHee NepBoro paboyero AHS roga, criedytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe
Nnpoynx AOXOA0B. YKazaHHOE BOCCTAHOBMEHME oTpaxaeTcs npu nepBom onpeneneHnn CHA B rogy criedytlowum 3a OTY4ETHbIM

roZoM.

NOPAAOK ONPEAENEHUA CYA U CPEAHEIO0OBOM CYA NU®

CTOMMOCTb YMCTbIX aKTMBOB ONpPEeAEeNnaeTcs Kak pasHuua Mexay CTOMMOCTBI0 BCex akTMBoB ®oHaa (aanee — aktuBbl), U
BENUYMHOM BCeEX 00A3aTenbCTB, MOANEXALUMX UCTIONTHEHWIO 3a CYET yKasaHHbIX akTMBOB (Qanee — 00a3aTenbCTBa), HA MOMEHT
onpeneneHnst CTOMMOCTU YACTbIX aKTMBOB.

CYA MNP onpepensieTca nNo cocTosHMo Ha 23:59:59 patbl, 3a koTOpyto paccunTbiBaetca CHYA, ¢ y4eTOM [aHHbIX,
PacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYMHbLIX 4118 YNPaBnsiowen KOMNaHum NCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCOBOrO Nosica.

CUYA onpepensietcs He no3gHee paboyero OHs, CreayoLlero 3a AHEM, MO COCTOSIHWIO Ha KOTOpPbIA OCYLLECTBMSIETCS
onpegenexve CHA.

CpegHerogoBas CHA Ha ntobor AeHb onpeaensieTcs Kak OTHolweHne cymmbl CHA Ha kaxabin pabounii oeHb kanenaap-
Horo rofa (ecnu Ha pabounii AeHb kaneHaapHoro roga CHA He onpegensinach - Ha nocneaHW AeHb ee onpeaeneHus, npegLle-
CTBYIOLUMI TAKOMY [HIO) C Hayana roga (C AaTbl 3aBepLUeHns (OKOHYaHMs) hopMMpoBaHMSA NaeBoro MHBECTULIMOHHOTO choHAaa) 40
natbl pacyeTa cpegHerogoor CHA k umcny paboumx AHen 3a 3T0T NEpPUOA.

B uensax onpepeneHus cpegHerogoson CHA gaton, 3a kotopyto onpegensetca CHA NMU®, noHumatoTcs Bce aatbl onpe-
aenexua CYA MU, ykasaHHble B HacToswmx [Mpasunax onpegenerdns CHA.

CYA MNP, B Tom uncne cpepgHerogoBast CHA MU, a Takke pacyeTHas CTOMMOCTb MHBECTMUMOHHOMO nas NMN® onpe-
OensiTCs C TOYHOCTbIO A0 ABYX 3HAKOB MOCIE 3ansTol, C NPUMMEHEHNEM NPaBWUI MaTEMaTUYECKOrO OKPYINEHWs B BantoTe onpe-

aenexua CYA B cootetcTBum ¢ MNMpasunamu OY MNP, gencteyowmmn Ha gaty onpegenenns CHA.
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NOPSAOOK YPEIYNUPOBAHUSA PASHOIIACUA MEXAY YNPABNSAIOLWENA KOMNAHUENW U CNELUMANU3NPOBAHHBLIM
OEMNO3UTAPUEM MNMPU ONPEOENEHUU CHA, MEPEPACYET CHA

Mpn oBHapyxeHnn pacxoXaeHnin B pacieTe CTOMMOCTM YNCTbIX akTeBoB PoHAa, nponsseaeHHbIM CneumanusnposaH-

HbIM JenosuTapmem 1 Ynpasnsiowen KomnaHnen, CTOpoHbl NPOBOAAT BHEMNAHOBYIO CBEPKY COCTOSHUA akTMBOB M 0653aTenbLCTB

doHpa un NMPUHUMAKOT Mepbl K nCnpaBfieHUIO owmnbok, a Takke OCyLLEeCTBNAKT CBEPKY:

e  aKTMBOB U 0653aTeNbCTB Ha NPeAMET COOTBETCTBUSA KPUTEPUAM UX NPU3HAHUSA (NPeKpaLLeHnsa npusHaHus);
e MCnonb3yeMon Ans oueHKn aktusoB doHaa nHpopmaumm;
e  WCTOYHWMKOB [aHHbIX AN onpeaenieHnst CTOMMOCTY akTMBOB (BENMYMHBI 0693aTenbCTB), @ Takke Nopsiika ux BbIbopa;

e  ropsiaka KoHBepTaLuM BEMUYMH CTOMMOCTEN, BbIPaXXEHHbIX B OAHON BantoTe, B APYryHo BasoTy.

Mpn npoBeaeHnn ceepkn CneunannsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsowas koMnaHna snpase notpebosaTtb Apyr
y Apyra nobble JOKYMEHTbI (MK UX Konum), noaTeepxaatoLime akTbl HanpasneHa/nony4yeHnsa pacnops>KeHUN No cHeTam, Konmm
NoATBEPXKAEHUN, BbICNaHHbIX CneunannavpoBaHHbIM Aeno3nTapueM, a Takke Apyrnx JOKYMEeHTOB, HeOOXOANMbIX ANs BbISCHEHUS

NPUYUHBI N YCTPaHEeHUA 06Hapy)KeHHbIX pacxoXxgeHun.

Mocne yCTpaHeHusa 06Hapy)KeHHOFO pacxoxgeHua CI'IeLI,VIaJ'IVI3VIpOBaHHbIl7I aenosntapui n YnpasnstoLlasi KOMnaHus co-

CTaBNSAOT aKT O MPUYMHAX PACXOXOEHWUS AaHHBIX U O pakTe UX YyCTpaHeHWs.
CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (hOPMUPYETCS C YYETOM CKOPPEKTUPOBAHHbBIX AaHHbIX.

B cny4vaax usMmeHeHuna daHHbIX, HA OCHOBaHWUKM KOTOPbIX Obina onpeperneHa CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb YU-
CTbIX aKTUBOB NOAJIEXKUT NepepacHeTy. I'Iepepacqu CTOMMOCTU YUCTbIX aKTUBOB HE OCYLLECTBIIAETCA, Korga OTKIoHeHne NCnosb-
30BaHHOW B pac4yeTe CTOMMOCTU aKTuBa (O6F|3aTeJ'IbCTBa) coctaBnsieT meHee 4em 0,1% KOppeKTHOf;I CTOMMOCTU YNCTbIX aKTUBOB U
OTKINNOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB HaA 3TOT MOMEHT pacyeTa COCTaBAeT MeHee 0,1% KOppeKTHOI7I CTOMMOCTU HYUCTbIX aKTU-

BOB.

B cnyyae ecnu BbiiBNeHHOE OTKITOHEHME MCMONb30BaHHOM B pacyeTe CTOMMOCTM akTMBa (0bs3aTenscTBa) cocTaBnseT
0,1% v bonee KOPPEKTHON CTOMMOCTM YUCTbIX akTBOB CrneumanmavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBsnstoLen komna-
HWEN onpefenseT HOBYIO CTOMMOCTb YMCTbIX aKTUBOB, @ Takke CTOMMOCTb Mas npu NpuobpeTeHun 1 npu noraweHumn n obmeHe
naes U, OCYLLECTBIAOT BO3MeLLeHne yuepba BnagensLam MHBECTULMOHHbIX MaeB. Bce ncnpaBneHns BHOCATCS B permcTpbl yyeTa
Tekywmum gHém. CneumanuanmpoBaHHbI Aeno3utapuii 1 Ynpaensiowas KOMnaHusi COCTaBnsoT AKT O BbIIBIEHHOM OTKIMOHEHUN.
He nosgHee 3 (Tpex) pabounx gHen co AHA BbISIBNEHUs: OTKMOHeHns CneumannsmpoBaHHbIN Aen0o3nTapuin HanpaBnsaeT yBeAOM-

nexue B bank Poccun.

Mpwn BbIABNEHUN OTKNOHEHUS ynpasndaouwasa KomnaHua m crneumnannanpoBaHHbI Aeno3ntapumn 006sa3aHbl NPUHATL Mepbl Ana
npegoTeBpalleHnsa ero noBToOpeHnd.
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MPUNOXEHWE 1

NnoPAOOK NPU3HAHUA (MPEKPALUEHUA NMPU3HAHUA) AKTUBOB U OBA3ATENBCTB.

Buabl akTuBoB

Kputepuun npusHaHus

KpuTepuu npekpaieHusi npusHaHus

[eHexHble cpeactBa Ha
cyetax, B TOM u4ucre Ha
TPaH3UTHbIX BaMNOTHbIX CYe-
Tax, OTKPbITbIX HA yrpaBrs-
toLyto komnanuto [.Y. NN

[Jata  3auyncneHust  OeHeXHbIX
CPEACTB Ha  COOTBETCTBYHOLUUI
GaHKOBCKMIA  cyeT  (pacyeTHbIN,
TPaH3UTHbIN, BanOTHBIA) HA OCHO-
BaHMN BbIMUCKM C  YKa3aHHOro
cyeTa.

[ata wvcnonHeHWs KpeauTHOW opraHu3aumen
0653aTenbCTB MO MEePEeYUCTIEHNIO  AEHEXHbIX
CPeAcTB CO cyeTa;

[ata peweHua baHka Poccum 06 oT3biBE nu-
LeH3nn 6aHKa (AeHexHble cpeacTsa Nepexoasar
B CTaTyCc npoyen OeOGUTOPCKOM 3a[40IMKEHHO-
cTn);

HaTta nukemgaumm 6aHKa cormacHo MHdopma-
LUK, packpbiTod B oduumanbHOM AOCTYMHOM
uctoyHuke (B Tom umcne 3anucu B EMPHKOJT o
nukBnaaumm 6aHka).

[ebutopckas  3a40ImKeH-
HOCTb MO NPOLEHTHOMY [0-
X04y MO AEHEeXHbIM cpea-
CTBaM Ha cyeTax, OTKPbITbIX
Ha ynpaBnAwLYy KoMmmna-
Huto Y. MNP

HaTta Havana obssaTenbcTBa co-
rmacHo ycrnosusiM gorosopa/corna-
LEeHNA O NPOLEHTHOM Aoxode Mo
OEHeXHbIM CpeAcTBaM Ha cyeTax
ynpasnsoLien komnanun A.Y. NNe

e [lata okoH4YaHus obszaTenscTBa CornacHo
yCnoBusiM Joroeopa/cornatleHns o npo-
LIeHTHOM 0xoAe No AeHEeXHbIM cpea-
CTBaM Ha cyeTax ynpasnstoLen KoMnaHum
a.y. nno;

e [laTa nepeycTynku npasa TpeboBaHuns o
BbiNnaTte BKNaga U Ha4YUCIEHHbIX MPoLeH-
TOB Ha OCHOBaHWKU JOroBoOpPa;

e [laTa peweHusa baHka Poccum 06 oT3biBe
nvueHsnn 6aHka, (AeHexHble cpeacTaa
nepexoanaT B cTaTyc npoyen aedutopckomn
3a[J0MKEHHOCTK);

HaTta nukemgauum 6aHKka cormacHo uMHdopma-

UMW, packpbiTor B oduuManbHOM AOCTYMHOM

uctoyHuke (B Tom uymcne 3anucu B EMPHKOJT o

nukengaumm 6aHka).

[eHexHble cpeactBa  BO
BKMagax, B TOM 4ucre Ha
BalntTHbIX c4YeTaxX, OTKpbI-
TbIX Ha YNPaBnsALLYO KOM-
nanuio O.Y. NMNo

[Jata  3a4ncneHusi  OeHEeXHbIX
CPEACTB Ha COOTBETCTBYIOLUMIA [e-
MO3WTHBINA CYET Ha OCHOBAHWUM Bbl-
MUCKM C yKa3aHHOro cYeTa;

[ata nepeycTtynku npaea Tpe6oBa-
HUS O BbiNnaTe BKMNaga U Havuc-
NEHHbIX NPOLIEHTax Ha OCHOBaHWUK
aorosopa.

[ata ucnonHeHus KpeauTHOM opraHusaumen
0653aTenbCTB Mo BO3BpaTy BKaga (BO3BparT Ha
cueT NN geHexHbIX CpeacTB No 4OroBopy 6aH-
KOBCKOro BKnaga);

[ata dakTuyeckon nepeycTtynku npaesa Tpebo-
BaHMS O BbIMMaTe BKNaga U HauyMCMEHHbIX Npo-
LieHTax Ha OCHOBaHWW JOroBOPa;

[ata peweHua baHka Poccum 06 oT3biBE K-
ueH3unn baHka (oeHexHble cpeacTBa BO BKNagax
nepexoanaT B CTaTyc AeOMTOPCKON 3a40MKEHHO-
cTn);

Oarta nuksmpgaumm GaHka cornmacHo MHdopma-
UMW, packpbiToW B oduuManbHOM AOCTYMHOM
UCTOYHUKe (B TOM uucne 3anucu B EMPHON o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.u. ge-
No3uTHbIE cepTUdMKaTbI

[ata nepexoga npaB cobGCTBEHHO-
cTn Ha LEHHble Oymaru:
ecnu LueHHass Oymara nognexuT
yyeTy Ha cyeTe Aeno - Aarta 3ayumc-
neHnst UeHHon OGymarnm Ha cyet
Oeno, OTKPbITLIA  ynpaBnstoLLen
komnanum [.Y. NN B cneunanunsun-
pOBaHHOM Aeno3uTapun, noarsep-
XOEeHHas COOTBETCTBYIOLEN Bbl-
MMCKON Mo cyeTy Aeno;

€Cnn OOKYMEHTapHble LieHHble By-
Maru He nognexar y4yeTy Ha cyeTax
Jeno (3a UCKNYeHnem [enosnT-
HbIX CepTUdMKaTOB) - C AaTbl Npu-
ema ueHHon bymaru MN®, onpeae-
NEeHHOM B COOTBETCTBMM C YCrOBU-
AMW J0roBopa U nNogTBepXaeHHOM

[aTta nepexoda npaB COGCTBEHHOCTM Ha LieH-
Hble bymaru:

ecnu ueHHasa Gymara, nognexuT y4eTy Ha cyeTe
[eno - garta cnvucaHus LeHHon Bymaru co cyeTa
Jeno, OTKpPbITOro ynpasnstoLlen komnanum [1.Y.
MN® B cneumannavpoBaHHOM [OeN0O3UTapuu,
noaTBepXaeHHas COOTBETCTBYIOLLEN BbINUCKON
no cueTy Aeno;

€CInn AOKyMEHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIIYEHNEM
[eno3nTHbIX CepTUGUKATOB) - C AaThbl Nepeaayn
ueHHon 6ymarn MU, onpeneneHHon B COOT-
BETCTBMM C YCNOBUSAMW AOroBopa WU nogrsep-
XOEHHOW aKTOM Mpuema nepefayvn LeHHbIX Oy-
mar;

no OenosnTHbIM cepTudumkaTam - gata cnuca-
HUs C BKnaga (4enosuTa) AeHEeXHbIX CPeacTs,
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aKTOM npuvemMa nepefayvn LEeHHbIX
Oymar;

no AenosuTHbIM cepTudmkatam -
Jarta 3avucreHvs Bo Bknag (geno-
3UT) OEHEeXHbIX CPpeAcTs, NOATBEP-
KOEHHas BLINMUCKOM CO cyeTa no
BKnagy (aenosunty) unm c gatbl Npu-
obpeTeHua Takoro ceptudukaTa
noaTBepPXXOAEHHOM aKTOM.

NoATBEPXAEHHAs BbIMMUCKOM CO cHeTa Mo BKnagy
(aenoanTy), Unu ¢ gaTbl CNMCaHUS TaKoro cepTu-
dukaTa, NOATBEPXKAEHHON aKTOM;

€CIn MO 3MUTEHTY LieHHbIX Bymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmagaumm - ¢ gatbl 3anucu
0 NMKBMAALUMMN SMUTEHTA (MonyYeHnsa nHdopma-
UMM O NNKBMOALMN IMUTEHTA).

[paroueHHble MeTannbl;
TpeboBaHua K KpeauTHOMN
opraHv3aumMm  BbINAATUTb
OEHEeXHbIN 3KBMBANEHT
AparoLeHHbIX MeTannos.

0Ons pgparoueHHbIX MeTannoB -
AaTa nepexofa npasa COGCTBEHHO-
CTW, NOATBEPXAEHHAs akTOM Npwu-
ema-nepegauiu;

[Ona TpeboBaHWn K KpeaUTHOW op-
raHM3aumy BbINMAATUTb OEHEXHbIN
3KBUBANEHT AparoueHHbIX MeTarn-
noB - gaTa nepexoda npaB cob6-
CTBEHHOCTU COrMacHO BbINUCKE CO
cyeTa KpeauTHOW opraHusauum o
3a4NCNEHMM HA  MeTannM4yeckumn
CYeT [AparoueHHbIX MeTannoB Ha
OCHOBaHWM JOroBopa.

[nsa gparoueHHbIX MeTanmnoB - Aarta nepexoa
npaea co6CTBEHHOCTUN, MOATBEPXKAEHHAA aKTOM
npvema-nepegayv;

[na TpeboBaHUi K KPeAUTHOW OpraHU3aLmm Bbl-
NNaTuTb OEHEXHbIA 3KBUBANEHT AparoueHHbIX
MeTarnmnos:

- AaTta cnucaHns ¢ MeTannmM4yeckoro cyeTa apa-
roLeHHbIX MeTansoB B COOTBETCTBUM C YCIO-
BMSIMW [OTOBOPA;

- faTa pelwenusa baHka Poccun 06 oT3biBe nu-
ueH3unn 6aHka (geHexHble cpeacTBa nepexoasaT
B CTaTyC npoyen OeOGUTOPCKOM 3a[0IMKEHHO-
cTn);

- faTa NUKBMAaUMM KpeauTHOM opraHusauun, B
KOTOPOW OTKPbIT METaNMMYEeCKUin cyeT, MHAOp-
Maums O KOTOPOM packpbiTa B oduumansHoOM
[OCTYNMHOM UCTOYHMKE.

[ebutopckaa  3agomKeH-
HOCTb MO NPOLIEHTHOMY (Ky-
NOHHOMY) Aoxody Mo Aonro-
BbIM LieHHbIM Bymaram K Bbl-
nnare;

[Oebutopckas  3a40ImKeH-
HOCTb MO YacTU4HOMYy/non-
HOMY noraweHuto SMUTEH-
TOM OCHOBHOrO Jonra no
[OMroBbIM  LiEHHbIM  Byma-
ram.

[Ona nebuTopckon 3a00MKEHHOCTU
no NPOLEHTHOMY (KYNOHHOMY) AO-
xofy Mo AONroBbIM LieHHbIM Byma-
raMm — gaTta norawleHus NpoueHT-
Horo (KynoHHoro) Joxoga Ha OCHO-
BaHWW peLUEeHs O BbINyCKe;

Ona 0ebuTopckon 3a40IMKEHHOCTU
no 4acTU4YHOMY/MOMHOMY noraLue-
H/WIO OMUTEHTOM OCHOBHOrO Aonra
No AONroBbIM LeHHbIM Oymaram —
AaTa 4acTWYHOro MnM NOMHOro no-
ralweHns HOMMHana Ha OCHOBaHUN
peLueHuns O BbIMyckKe.

[ata ucnonHeHnss o6a3aTenNbCTB SMUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOM BbIMMCKOWM C pac-
YeTHOro cyeTa ynpasnswowen komnaHum [.Y.
MN® nnu otyeTom Gpokepa MND;

[aTta nukBngaumm aMmnTeHTa, CorfiacHo BbINUCKe
n3 EFPHOI (nnm BbINUCKN U3 COOTBETCTBYIOLLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPAHHOIO rocy-
hapctsa).

[ebutopckas  3a00ImKeH-
HOCTb MO BbIMMaTe AWBWY-
OeHO0B, 3MUTEHTaMu KOTo-
pbiX SBMASIOTCSA POCCUINCKME
W UHOCTPaHHblE AMUTEHTHI,
no akuusim, Joxogda no fe-
no3WTapHbIM  pacnuckam,
aoxoda no  MHBECTULMOH-
HbiM nasm MNP n naam (ak-
LMAM) MHOCTPaHHbIX WHBE-
CTULMOHHBLIX hoHAO0B, nau
KOTOPbIX BXOAAT B COCTaB
umyuiectsa NN

[ebutopckas 3a00IPKEHHOCTb MO
NPUYUTAOLLMMCS K MOSTYYEHWIO an-
BYAeHOAaM MPU3HAeTCs Kak akTuB C
NnepBOro AHs1, Koraa LieHHble Oymaru
HauMHaKT ToproBaTbcsa 6e3 yyeTta
oveuaengos (DVD_EX _DT). B ka-
YyecTBE WCTOYHMKA UWHopmMauum
MCNONb3yTCA WUHPOPMALMOHHbIE
pecypcbl Bloomberg, un ap. Kpute-
pvem Bblbopa SIBNSIETCS KayecTBO
npeagocTaBnsgeMon nHpopmaummn 1
yao6CcTBO JOCTyNa K AaHHbIM.

Mpu otcytcTBUM MHPOPMaUUM U3
BbllLE YKa3aHHbIX MCTOYHMKOB (B
TOM u4ucne pasmepa npuyuTaio-
LLMXCS BbINMAT) - Aata 3a4ucrieHns
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasngowen komnaHum [1.Y.
MN® (B ToM uncne Ha cyeT Gpokepa
MNo).

[arta ncnonHeHns o06sA3aTenLCTB ynpaBnsio-
el komnaHuen, NoaTeepXaeHHoM 6aHKOBCKON
BbINNCKOM C pacyeTHOro cyeta ynpasnstoLwien
komnanum [.Y. MNP /otyeTom Gpokepa MNND;
HaTta nukBngaumu ynpasnsiowern KoMnaHum
(MHBeCcTMUMOHHOrO dhoHaa (nuua, BbiOABLUErO
nau (BbIMNyCTMBLLEro akumm)), COrnacHo BbINUCKe
n3 EMPHOJN (unu BeINNCKM N3 COOTBETCTBYIOLLIETO
YMONTHOMOYEHHOIO OpraHa MHOCTPaHHOro rocy-
napcTsa).
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[leHexHble cpeacTBa, Haxo-
asiwmecs 'y npodpeccuo-
HanbHbIX y4YaCTHUKOB
pblHKa LEeHHbIX Oymar (aa-
nee — 6pokep)

Hata  3a4nMcneHnss  OeHexXHbIX
CPEeACTB Ha creumanbHbli 6pokep-
CKMA CYET Ha OCHOBaHWM oT4YeTa
Opokepa

[ata ncnonHeHunss 6pokepom 0b6s3aTeNLCTB MO
NepeyncneHmnio OEHeXHbIX CpeacTB C crneuu-
anbHoro 6GpokepcKoro cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE NK-
ueH3un y 6pokepa (OeHexHble cpefcTea nepe-
XOAAT B cTaTyc npoden gebutopckon 3agon-
XKEHHOCTN);

[ata nukBngaumm 6pokepa cornacHo nHdopma-
UMW, packpbiToh B oduuManbHOM AOCTYNMHOM
nuctoyHuke (B ToM umcne 3anucu B EMPIOJT o
nukemngaumm 6pokepa).

3afomKeHHOCTb Mo caen-
Kam C LeHHbIMK Bymaramu,
3aKJIl0YEHHbIM Ha YCINoBUAX
T+

Hata 3aKnoyeHns Joro-
Bopa no npuobpeTteHuto (peanu-
3aumm) LeHHbIX bymar.

[ata nepexoga npaB COOCTBEHHOCTU Ha LEH-
Hble Bymarn  noaTBepXOEHHas BbIMUCKON MO
cyeTy gerno.

[ata ucnonHeHns 006a3aTenbCTB KOHTpareH-
TOM, NOATBEPXKAEHHON 6aHKOBCKOW BbIMUCKON C
pac4yeTHOro c4yeTa ynpaBnsALWENA KOMMNaHUK
O.Y.NMN® unu otyueTom Bpokepa.

Mo poroBopam npsMoro
PENO (npogaBuoM LeHHbIX By-
Mar no nepBoK YacTu goroBopa
PEMNO sBnsieTca ynpasnstoLas
koMmnanus [.Y. ®oHga):

- Obgsaszatensctea ®doHga no
BO3BpaTy [EHEXHbIX CPeacTs,
NOMNy4YeHHbIX MO MEPBON YacTu
porosopa npsamoro PETO;

- LleHHble Bymaru, nepefaHHble
doHAOM MO NEPBON YacTn Aoro-
Bopa npsimoro PENMO.

Mo poroBopam o6paTHOro
PENO (nokynatenem LEHHbIX
Ooymar no porosopy PEMNO no
nepeon 4actn PEIMO sensetcs
ynpasnswowasa komnanus [.Y.
®oHpa):

- nebutopckasi 3a00MKEHHOCTb
K MONy4yeHuto nepefaHHbIX ae-
HEXHbIX CPeacTB Mo NepBon Ya-
cTn goroeopa obpaTHoro
PEMNO.

Doroeop npsimoro PEMO:

e Ha AaTy UCNOMHEHMS NEePBOWN YacTu
porosopa PEINO, npusHaeTcs kpe-
anTopckas  3afoIPKEHHOCTb B
CYMME  MOJyYEHHbIX  [OEHEXHbIX
cpeacTB No NepBoW YacTy AoroBopa
PEMNO, yBenuyeHHas Ha CymMMmy
NPOLEHTOB, PacCyYNTaHHbIX Ha AaTy
onpegenenns CHYA no craBke,
npeaycMOTPEHHOW AOrOBOPOM;

Doroeop o6paTtHoro PEMO:
e NMpu3HaHWe LEeHHbIX Gymar, nony-
YeHHbIX MO NepBOK YacTun Aorosopa
PEMO, He npoucxoauT;

Ha JaTy MCNOSMHEHWS NepBO YacTu
porosopa PEIMO npusHaeTtcs aebu-
TOPCKOW 3aJ0JMKEHHOCTU B pas-
MEpPE CyMMbl OEHEXHbIX CPEACTB,
nepefaHHole doHOOM MO MNepBOW
yactu gorosopa PEMNO, yBennyeH-
HOM Ha CyMMy NPOLEHTOB, paccyu-
TaHHbIX Ha aaty onpeaenexus CHA
no crtaBKke, NPeLyCMOTPEHHOW [0-

e Ha AaTy UCMONHEHWs BTOPOW 4acTu Aoro-
Bopa PEINO npoucxognT npekpaLieHne
NPU3HaHNA KPeaUTOPCKON 3a40MKEHHOCTH
B CYMMe MONYyYeHHbIX AEHEXHbIX CPEeACTB
no nepson Yyactu. B cnyyae ecnu ncnonwxe-
Hue 06s3aTenbCTB He OyOeT BCTPEYHbIM,
nof 4aTow UCMONHEHUsI BTOPOW YacTu, Npu-
HUuMaeTcst 6onee No3gHASA U3 ABYX AaT: no-
CTaBKv UNu onnartsbl;

e [peKkpalieHue NpuU3HaHWsi LeHHbIX Oymar
nepeaaHHbIX No npsamomy gorosopy PEIMO
He NpouCXoaunT.

e Ha JaTy WCMOSMHeHWUs BTOPOW YacTu [oro-
Bopa PEIMNO npoucxoouT npekpallieHme
npu3HaHna [ebuTopckon 3ad0MmKEeHHOCTH
KOHTpareHTa no gorosopy PEMNO.

rOBOPOM;

3afjomKkeHHOCTb Mo caen- [ata 3aKoYeHns foro- [ata nepexoga npaB cOGCTBEHHOCTM Ha Ba-
KaM C BaslloTON, 3aKIIYeH- BOpa Mo MoKynke/mpodaxe Ba- MIOTY HAa OCHOBaHWW BBIMUCKM CO CHETa OTKPbI-
HbIM Ha ycrosusx T+ NoThI. TOr0O Ha ynpaBnswwy komnauuo [.Y.

MN®/Gpokepckoro oTyeTa.

[NpounsBoagHble  oUHAHCO-
Bble MHCTPYMeHTbI (IMPU)

[ata oTpaxeHusi 6pokepoM npnob-
peTeHus/peanusaumm cooTBeT-
CTBYIOLLErO KOHTpaKTa Ha bupxe

[ata oTpaxeHus B oT4yeTe Opokepa peanusa-
UMM COOTBETCTBYHLLENO KOHTPaKTa Ha bupxe, a
Takke Npu NpekpaLLeHn B COOTBETCTBUM C KOH-
TpakToM TpeboBaHui 1 obszatenscte (B TOM
yucne, Npu UCMOSNTHEHUM KOHTPAKTa U MO MHbIM
OCHOBaHUSAM, yKa3aHHbIM B NPaBunax KIupu1Hra,
B YCTAHOBIIEHHOM UMW NMOpPSiaKe)

[ebuTtopckas  3ag0MmKeH-
HOCTb, BO3HMKLIAss B pe-
3ynbTaTe coBepLUeHusl cae-
nok ¢ umyuiecteom MNP, no
KOTOPbIM HacTynuna Hanobo-
nee paHHsisi AaTa pacyeToB;

[ns nebuTtopckor 3aA0MmKeHHOCTH
Mo BO3MELLEHUIO CYMMbl Hanoros
n3 bropketa PO — gata npuHaTus
HOC no paboTtam u ycriyram K Bbl-
yery;

Ona pebuTopckol 3ad0mKEHHOCTU MO BO3Me-
LLIeHMIO CyMMbl Hanoros u3 6iogxeta PO — gata
ucnonHeHuss obsizatensctea nepeg MN® co-
rmacHo Hanorosomy kopekcy P®;

[ina ocTanbHbIX BUAOB aKTUBOB:
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ABaHCbI, BblAaHHbIE 3a CYET
umywectsa MNNP;

Oebutopckas  3a00rmKeH-
HOCTb YMnpaBnsioLwWwen Kom-
naxHum nepeq NMN;

[ebutopckas  3agormKeH-
HOCTb, BO3HUKLUAA MO A0ro-
BOpaM C ayaMTOpCKOM opra-
HM3auuen, OLIEHLLMKOM,
cneunanun3npoBaHHbIM ae-
nosuTapuem, peructpaTo-
poM, yKa3aHHbIMU B npaBu-
nax [y Nno;

[ebutopckas  3ag0rmKeH-
HOCTb MO Hanoram, cbopam,
nownuHam B  OrogxeTbl
BCEX YPOBHEW;

[Oebutopckas  3aQ0rmKeH-
HOCTb MO  BO3MELLEHWIO
CyMMbl HanoroB wu3 0wop-
xeta PO;

[Oebutopckas  3aQ0rmKeH-
HOCTb NO apeHAHbIM nnate-
xawm;

Mpouass pgebuTopckasa 3a-
[OIMKEHHOCTb

[Ina ocTanbHbIX BUOOB aKTUBOB -
JaTa nepedayn aKkTUBOB (OeHex-
HbIX CPEACTB) NULY, B OTHOLLEHUM
KOTOPOro BO3HWKaeT AebuTopckas
3a[0/MKEHHOCTb.

- Nata ucnonHeHus o6s3aTenscTB nepe MUNO,
COrnacHoO JOroBopYy;

- OaTta nukBngaumMm 3aemiumka, COrnacHo Bbl-
nucke us ErPLOJ.

Bupgbl 06513aTenbCcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiieHus npusHaHus

KpeaouTopckass  3aporxeH-
HOCTb MO cAernkam, no KoTo-
pbiM HacTynuna Haubonee
paHHAs AaTa pacyeToB

[arta nepexoaa npaBa cob6CTBEHHO-
CTU Ha aKTVB (OEeHeXHble cpeacTBa)
k MA® o1 nnua, B OTHOLLEHUN KOTO-
poro BO3HUKAET KpeauTopckasi 3a-
OOMKEeHHOCTb.

[aTa ucnonHeHus obsizatenscts MNP no goro-
BOpY.

KpeaouTopckass  3aporxeH-
HOCTb MO BblJave MHBECTU-
LIMOHHbIX naes MN®

Oata BKITHOYEHUS OEHEXHbIX
cpencTB (MHOro umyLLlecTsa), nepe-
OaHHbIX B OnfaTy MHBECTULMOHHBIX
naes, B umyLectso MNNO.

[ata BHeceHus NPUXOAHOW 3anvcy O Bbigaye
MHBECTULMOHHbIX Naes B peecTp MNP cornacHo
OTYEeTy perncrpaTtopa.

Kpeautopckass  3aformkeH-
HOCTb MO Bblgaye MHBECTU-
LMOHHBIX naes MN® npu 06-
MeHe

Oata 3auucnenusa B MNP nmywie-
CTBa, NOCTYNMBLLETO B onnaTty o6-
MeHa naes.

[laTa BHeceHVs NPMXOAHOM 3anvcu O Bbldade
WHBECTMLMOHHBIX Naes B peectp MN® npu 06-
MeHe COrfnacHo oT4yeTy permcrparopa.

KpeouTtopckass — 3apormkeH-
HOCTb MO BbIMNaTe AeHex-
HOW KOMMNeHcaumm npu nora-
WEHNN  WHBECTULMOHHbIX
naes MN® (nepeuncnexuu
OEHeXHbIX CPeACcTB nNpu 06-
MeHe MnaeB)

[laTa BHeceHuMsa pacxogHon 3anmcu
0 noraileHun (cnucaHum npu o06-
MEHe) MHBECTULMOHHbIX naeB MNP
cornacHo oT4yeTy perucrpatopa.

Hata Bbinnatbl (nNepeyncneHnss no obmeHy)
CYMMbI JEHeXHOW KOMMNeHcauum 3a MHBECTUL-
OHHble naun NP cormacHo GaHKOBCKOM BbI-
nvcke.

KpeaouTopckass  3agormKeH-
HOCTb Mepep areHTamu no
BblAaye, morawieHnto n ob6-
MeHy WHBECTULMOHHbIX
naes NMN®

[aTta ocyuwectsneHna onepauum
Bbl4aun 1 (Mnn) noraweHns naes B
peecTpe WHBECTULMOHHbIX MNaeB
MA® no 3asBke areHTa.

[ata nepeuyncrneHusi cymMmmbl CKnOok/HaabaBok
areHTy 3 MNMN® cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckass  3agormkeH-
HOCTb Mepeq ynpaenstoLein
KOMMaHWei, BO3HWKWas B
pesynbTaTe UCMOMb30BaHMUs

Jara NomnyyeHuss  OeHEeXHbIX
CPeAcTB OT ynpaenstoLer kKoMmna-
HUM cornacHo ©aHKOBCKOW Bbl-
nucke.

HaTta BO3BpaTa CyMMbl 3a0JKEHHOCTU ynpaB-
NALWeNn KoMNaHMM corrnacHo GaHKOBCKOW Bbl-
NMUCKe.
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ynpaBngawowen KomnaHuen
COBCTBEHHbIX  [EHEeXHbIX
cpeacTs Ans BbINnatel Ae-
HEXHOWM KOoMMeHcaumn Bna-
JenbuaM WHBECTULMOHHbIX
naes MA® npu noratueHnn n
(vnn) obMeHe MHBECTULIMOH-
Hbix naes MN®

Kpeautopckas  3aformkeH-
HOCTb MO ynnarte Hanoros u
apyrnx obasatenbHbIX nna-
Texen ns umywiecrtsa NN

[Jata BO3HWKHOBEHMS 0bs3aTenb-
CTBa Mo BbIMnate Hanora u (unw)
obs3aTenbHOro nnaTexa, cornacHo
HOPMaTUBHbLIM MPaBOBbLIM aKTam
Poccuiickon ®epepaummn 1 (mnu)
[OroBopy.

[aTa nepeuucneHuss cymmbl Hanoros (o6s3a-
TenbHbIX NnaTtexewn) ¢ pacyeTHoro cyeta MN®
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeautopckas  3aformkeH-
HOCTb NO BO3HArpaXxaeHnsam
ynpaBnsoLWen  KOMMNaHuu,
cneuManuanpoBaHHoOMy Je-
nosuTapuo,  ayauTopCcKon
opraHusauuu, 6upxe, nuuy,
ocyllecTBnAwLWwemMy Beae-
HWEe peecTpa BnagenbLes
MHBECTULMNOHHbIX naes
MN®, a Takke obasaTenb-
cTBaM MO onnate npoYmnx
pacxogoB,  ocyulecTense-
MbIX 32 CYeT uMMyLllecTBa
MAN® B cooTBETCTBUU C TpE-
60BaHVAMU OENCTBYHOLLETO
3akoHo4aTenbCTBa

B cooTBeTCcTBMM C yCcrnoBusIMKM 3a-
KMIOYEHHbIX AOrOBOPOB Ha BbIMON-
HeHue paboT (okasaHue ycryr) 1 B
COOTBETCTBMM C npasunamu Y
Nnne.

B cnyvae, korga HeBO3MOX-HO
onpeaenuTb pa3vep 3a40M-XEHHO-
CTW - AaTa nonyvyeHns JoKy-MeHTa,
noaTBepPXKAaloLero  Bbl-NOMHEHNe
paboT (okasaHus ycnyr) no coor-
BETCTBYIOLLMM [JOrOBOPaM.
MocnegHun pabounii AeHb OTyeT-
HOro roga, B 4YacTu BO3Harpaxge-
HUS ayaWMTOPCKOWM opraHusauun 3a
npoBefeHVWe ayauToOpcKOW  Mpo-
BEPKM 3@ OTHYETHbIN rOA.

[JaTta nepeuncneHns CyMmbl BO3HArpaxaeHuin u
pacxofoB ¢ pacyeTHoro cyeta NP cornacHo
6aHKOBCKOI BbIMUCKE.

KpeaouTopckass  3apormxkeH-
HOCTb MO caenkam Kynmm —
npopaxwu aktnsos MN® (3a
UCKIIOYEHneM cAenok
Kynnu-npogaxu LeHHbIX Oy-
mar) n nepegadya akTMBOB
MAN® B apenay

Oarta nony4yeHus OEHEXHbIX
cpeacTtB Ha pacyeTHbln cyet MAD
cornacHo 6aHKOBCKON BbIMUCKE.

[aTa BO3HMKHOBEHNSA 06a3aTenbCTBa NO caenke
cornacHo ycroBusiM oroBopa.
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NEPEYEHb OOCTYNHbLIX U HABJTIOOAEMbIX BUPXXEBbIX MJIOLALOK.

MPUNOXEHWE 2

doHposas 6upxa TopoHTO

BeHnuypHas dpoHpoBas bupxa Tudc3kc(KaHana)

doHpoBas bupxa CaHTbAro

doHpoBas 6upxa bndm 3ng Ad bosecna(bpasnnus)

doHpoBas bupxa byaHoc-Anpeca

Heto-Mopkckas doHposas Bupxa obnuraumii

Helo-Mopkckas doHaoBas 6upxa

Hbto-Vopkekas dhoHaosas 6upxa Apka

doHpoBas 6upxa Hacpak

Yukarckasa poHgoBas 6upxa (Cudiny3ke)

Hacpak O3Om3ke

MekcukaHckasa ooHgoBas bupxa

MTanbsiHckas ooHaoBasi bvpka

Lsenuapckas doHgoBas bupxka cANIKc

AdmHckas Gupxa

doHpoBas 6upxa bepnuH

PoHgoBas bupxa LUTyTrapg

doHpoBas 6Gupxa MioHxeH

PoHpgoBas bupxa [ioccenbgopd

doHgosas 6upxa Faméypr

doHpoBas 6upxa MaHHOBEP

Hewmeukas choHpoBas 6upxa (Jowviye Bopce)

BeHckas doHaoBas Gupxa

EBpoHekcT Bproccenb

Hacpak O3m3kc KoneHrareH

EBpoHekcT Mapmx

JloHgoHckas choHaoBas dupxa

Curma Okc AMTndd

JTrokcembypreckasa doHgoBas Gupxka

EBpoHekcT AMcTepaam

BaplaBckas doHgosas Gupxa

Mpaxckasa doHgoBas bupxa

BypanewTckas doHgoBasi bupxa

doHposas 6upxa Ocno

Hacpak O3m3kc XenbCuHku

Hacpak O9m3kc Ctokronbm

doHpoBas 6upxa Magpuaa

WcnaHckasi poHgoBas bupxa

WpnaHackas poHgoBas bupxa

EBpoHekcT JlnccaboH

EBpoHekcT JIoHaoH

"oOHKOHrckasi oHaoBasi bupxa

TaviBaHbCckas ooHAoBas dvpxa

doHpoBas 6upxa Tanllen (TanBaHb)

LLlaHxanckasn cpoHaoBas bupxa

LLlemxeHbckas doHaoBas bupxa

Crambynbckas doHgoBasi brpxa
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Tokwuiickasi poHaoBast Gupxa

Koperickasi poHooBasi Gupxa

CwuHranypckas goHgoBas bupxa

HaunoHnanbHasa NHawnickas doHgosas bupxa

BombGevickasn dhoHagoBas bupxa

PoHgoBas bupxka SnIScIKe (ABcTpanus)

PoHpoBas bupxa SH33a3kc (HoBas 3enangus)

My6nunyHoe akumoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckasa bupxa"

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

Benopycckas BantoTHO-hoHaoBas Gupxa

VMoxaHHechbyprckasi dooHaoBasi bupxa

KasaxcTtaHckas dpoHgosas bupxa

Kunpckas doHgosas bupxa

Kblprbiackas doHgoBas bupxa

JTobnsaHckas hoHaosas Gupxa

ManbTuiickas dooHgoBas bupxa

Ocakckas doHgoBas bupxa

doHpoBas 6upxa Tenb-Asua (THANIAc)

JloHgoHckast 6upxa metannos (London Metal Exchange)
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NPUNOXEHWE 3
MOJMENNb OLUEHKW ANA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX B PYBJIAX.

1. [nsa onpeaeneHus cnpasennvBon CTOMMOCTH ncnonb3dyeTcd Moaesb npuBeaeHHON CTOMMOCTHU 6y}J,yLLI,VIX AEHEXHbIX MOTOKOB.

2. [lpuBegeHHasa CTOMMOCTb 6ynyu.|,mx OEHEeXHbIX NOTOKOB A5 AOMrOBOW LIEHHON 6ymarV| paccynTbiBaeTcAa C y4eToM cnenyro-

wero:

2.1. Mpu cbopmupoBaHum rpacduka ByayLIMX AEHEXHBLIX MOTOKOB YYMTLIBAOTCS BCE AEHEXHbIE MOTOKM B MOralleHne oc-
HOBHOrO Jorra v KyrnoHHOro Aoxoaa ¢ AaThbl onpeaeneHns cnpaBeaiMBo CTOMMOCTM (He BKIoYas) 40 HauMeHbLUEen

13 aat (BKNoyas):
= [faTa BblKyna no ogepre, bnwxanias K Aate onpeaeneHns cnpaseaiviBon CTOMMOCTHY;
= [aTa NonHoro rnoraileHus, npegycMoTpeHHas yCrnoBUsaMn Bbinycka.
[eHexHble NOTOKK, BKMOYas KyNOHHBIV AOX04, PAcCYUTLIBAIOTCS B COOTBETCTBMM C YCIIOBUSIMU BbIMyCKa.

[ns gonroBbIX LEHHbIX 6ymar, N0 KOTOPbIM NPOLUEHTHbIEe CTaBKM HE onpeeneHbl Ha BeCb CPOK, CyMMbI 6y/:l,yLLI,VIX ae-
HEXHbIX MOTOKOB, AJ1A KOTOPbLIX CTaBKa He onpejerieHa, paccyuTbiBalOTCA UCxoad U3 nocnegHemn onpe,qeneHHon
CTaBKU (I'Ipl/| 9TOM NPOLUEHTHble CTaBKMN CHUTAKOTCA YCTaAaHOBJ1EHHbIMK C AaTbl HA4Yana CooTBETCTBYOLWLEro MM KynoHHOro

nepuoga).

[ns gonroBbix LeHHbIX Bymar ¢ MHOEeKCcupyeMbiM HOMUHANOM B Liensix pacyeTa byayuero 4eHeXXHOro notoka (B Tom
yncre pacyeTa CyMMbl KyNMOHHOMO JOX04a) HOMUHarbHasi CTOMMOCTb NMPUHMMAETCS paBHON HOMWHANBHOW CTOMMOCTH

Ha fgaTy onpefeneHus cnpaeseavBoi CTOMMOCTY.
2.2. Mop oaTon AeHEXHOro NoToka NoHMMaeTcs:

- 0aTbl OKOHYaHUA KYMOHHbIX NepnoaoB, NO 3aBepLUeHUN KOTOPbIX B COOTBETCTBMU C YCITOBUAMU BbiNyCKa OCYy-

LEeCTBNAKTCA BblMNaTbl KYMOHHOIo Joxo4a n (ECJ'IM I'Ipe/J,yCMOTDEHO) YaCTun4HOEe norawleHne OCHOBHOIo gonra,

=  pgaTa, ykasaHHas B n.2.1.

2.3. CraBka AONCKOHTMPOBAHUA 6y,Cl,yLLI,VIX OEHEeXHbIX NOTOKOB onpeaendeTca Ha KaXayro gaty onpeneneHus cnpaBseanneomn

CTOUMOCTHW.

2.4. CraBka OUCKOHTMPOBAHUS ByayLIMX AEHEXHbIX MOTOKOB NPUHMMAETCS PABHOW CTABKE KPUBOMW GECKYNOHHON [OXOOHOCTH

(nanee - G-kpuBas, CtaBka Kb[]), CKOppEKTMPOBAHHOW Ha BENWYMHY KpEaAUTHOrO cnpeaa.

CraBeka KBl paccunTbiBaeTca Ha gaty onpegeneHus cnpaBeasiMBon CTOMMOCTU LEHHOM Oymaru B TOUKe, COOTBETCTBY-
loLe cpeaHEeB3BELLEHHOMY CPOKY NoralleHus (4nst LeHHbIX Bymar, ycrnoBusiMM Bbinycka KOTOPbIX HE NpeaycMOTPeHO
YacTUYHOe MoraLleHne OCHOBHOrO Jorira — B TOUKe, onpeaeneHHon B cooteTcTBum ¢ n.2.1). Ctaska KB paccunTbiBa-

eTcsi 6e3 NPOMEXYTOUHbIX OKPYINEHWNIA C TOYHOCTLIO 4O 2 3HAKOB NOCHe 3ansTol (B NPOLEHTHOM BbIpaXeHuH).
B pacueTe ucnonbaytoTcs:

= MeToauka pacyéta KpuBoi 6eCKynoHHOW LOXOAHOCTU rOCYyAaPCTBEHHbIX oGnuraumin , onpegeneHHas Mockos-

ckon bupxen;

- OVHamunyeckne napameTpbl G-Kp1BOM MO COCTOSIHUIO HA KaXXabl TOProBbIA AEHD, I'Iy6ﬂI/1KyeMbIe Ha oduumanb-

HoM cainTe MoCKOBCKOW GUPXKMN.

KpeauTHbIVi cnpep, paccunTbiBaeTcs B COOTBETCTBUM C M. 3 (3@ UCKITHOYEHWEM rOCYyAapCTBEHHbIX LeHHbIX bymar P®, k

KOTOPbIM KPEAUTHLIV Cpes He NPUMEeHSIeTCs ).
B pacuyete ucnonb3aytorcs:

= 3HadveHus bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha gaTy onpe-

[OeneHus cnpaBeanueoli CTOMMOCTH, NyBrnvkyemble Ha oduumanbHOM canTe MocKoBCKoW BUpxu;
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- cBegeHuna o peI;ITI/IHFaX aKTUBOB U BMUTEHTOB, aKTyallbHble Ha OaTy onpeaneneHna cnpaBe,anlBoﬁ CTOMMOCTH,

NPWUCBOEHHbIE PENTUHIOBLIMWN areHTCTBaMu;

. CpepaHeB3BeLLEHHbIN CPOK A0 noraleHns/oepTsl — B3BELLEHHbIN NO rpaduky noraweHns HommHana obnura-

LMK CPOK [0 NoralleHns B rofgax, paccynTbiBaemblii No hopmyne:

Z(CFL- X (t; — 7)/365)
[pe: =

CFi — yacTnyHoe (Mnv NonHoe) noralleHe HoMuHana B % oT HOMUHana;
ti — AaTa YacTMYHOro (MNM NOJIHOTO) MNoralleHnUs HoMUHana;
T — garta OLeHKu.

B cnyyae, ecnu BbINyCKOM He NpeAyCcMOTPeHa YacTUYHas amopTusaumsa Tena HommHana obnurauum, To cpeaHeB3BELLEHHbIN
CpOK A0 noraweHunsi/oepTbl paBeH nepuoay OT AaTbl OLUEeHKM A0 Hanbonee paHHen 13 AaTbl NoraleHus unm gatbl oepTbl Mo
obnurauun, ykazaHHoOW B peLLeHUN O BbiMnycke.

B cnyyae, ecnv fata oueHKu coBnagaeT ¢ AaTon oepTbl, TO pacyeT CpefHEB3BELLEHHOO CPOKa NPOU3BOANTCS OT AaTbl OLEHKM
[0 Hanbonee paHHeln U3 AaTbl NoraweHns Unu gatbl odpepTsl, CreaytoLiei 3a 4aTON OLEHKMN.
Mpu nporpammMHOM pacyeTe CpeAHEB3BELLIEHHOIO CPOKa A0 NMoralleHusi TPOMEXYTOUHbIE OKPYreHUs He Npomn3BoasTcs. 3HadeHue
CpeAHEB3BELLEHHOIo Cpoka A0 NnoralleHus BblpaXxxaeTcs B rofax, OKpyrisieTcs Ao 4 3HakoB nocre 3ansaToun.

2.5. MpvBegeHHasa CTOMMOCTb DyAyLLIMX OEHEXHBIX MOTOKOB pacCHMTbIBAETCA B BanioTe HOMUHana no gopmyne (6e3 npo-

MEXYTOYHbIX OKPYrNeHUi):

Jj
DCF = Z (1 + Y)(Dn—[la—ra)/365
n=1

roe:
Pn — cymma Bynyuiero oeHexHoro notoka (B Bantote obs3aTenbCcTBa);
Dn — pnaTta feHeXHOro noToka;
Y — cTaBka AWCKOHTUPOBAHWS;
Jarta - pata onpefeneHus cnpaBeanvMBon CTOMMOCTMY;
j — KONNYECTBO [AEHEXHbIX NMOTOKOB;
N — NopsiAKOBbLIA HOMEP AEHEXHOro NOTOKa C AaTbl ONpeaeneHnst cnpaBeasiMBoi CTOMMOCTMU.
3HauveHune DCF paccuntbiBaeTCsa C TOYHOCTLIO A0 4 3HAKOB MOCHE 3ansTON.
CnpaBeanueasi CTOMMOCTb LIEHHOW Bymaru npusHaeTcs paBHOMN:
CC = OKPYTIT((DCF- KynoH)*Konuuyectso*;2)+OKPYI1(KynoH*Konuyectso*;2)
[ne:
CC — cnpaBegnueas CTOMMOCTb LieHHON Bymaru;
DCF — 3HayeHune, paccymTaHHOE B COOTBETCTBMM C M.2;
Konuyecmeo — konnyecTBo LieHHOW Bymaru Ha faTy onpeaeneHus cnpaBeanuBoi CTOMMOCTY;

KyrnoH — HakonneHHbIN KYNOHHbIN A0X0A (BKMHOYasn ynnayeHHbIn), CPOK NnoralleHnst KOTOPOro He HacTynumn Ha aaTy onpe-

JerneHus cnpaseasiMBon CTOUMOCTH;

[lo gaTbl NOAHOro noraweHuss 4oNroBon LeHHON 6ymar|/|, I'Ipe,D,yCMOTpeHHOVI ycnoBmAMK BbiNyCKa, B pacyeT ee crnpaeegnmeon

CTOMMOCTU HEe BKITHOYaKTCA:

- CYMMbIl YaCTMYHOIO MoralleHnss OCHOBHOIO Aofra — € AaTthbl YaCTUYHOIO norallieHusl, NpeaycMoTPEHHOM YCroBU-

AMU BbIMYCKa;
*  CYMMbI KyMOHHOMO 40X04a — C AaTbl OKOHYaHMsl COOTBETCTBYIOLLENO KYNOHHOIo nepuoaa.
3. [ns ueneii pacyeTa KpeAUTHOrO cnpena ocyLecTBRAeTCs cneaytollas nocnenosaTenbHOCTb AeNCTBUIA:
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* B 3aBMCMMOCTY OT HanU4usi UM OTCYTCTBUS KPEAUTHOTO PEUTUHra Yy BbiMycka JONroBOW LieHHoW Gymaru (kpe-
JOUTHBIN PEVATUHT B BarOTe HOMMUHAna), SMUTEHTA Ui MOPYYUTENSI AONTOBOW LIeHHOW GymMaru, onroBasi LeHHast

Gymaram MoxeT ObITb OTHECEHA K OHOW M3 TPEeX PeNTUHIOBbLIX rpynm;

"  MeAuaHHOe 3HayeHWe KpeauTHOro cnpeaa Ans ONroBou LeHHON Gymari NpMHMMaloTCst paBHbIMU COOTBETCTBY-
IOLLIMM 3HAYEHWSIM KpeaWUTHBIX CNPeaoB, pacCcyYMTaHHbIM A5 PEATUHIOBOW rpynbl, K KOTOPOW OTHECEHa LieHHas

Oymara.

=  KpegutHbin cnpeq ANs PENTUHIOBLIX FPYMN paccynTbiBaeTCA Ha AaTy onpeaeneHnst cnpaBeanmBon CTOMMOCTH,
Ha OCHOBaHMM AaHHbIX 06IMraumMoHHbIX MHAEKCOB packpbiBaeMblix MoCKOBCKOM Bupxxu no ntoram Kaxaoro Top-
roBoro AHsi. [pn BbluMCNEHNN KpeauTHOro cnpeaa Ha AaTy onpejeneHus cnpaseasiuBon CTOMMOCTY UCNOMNb3y-
eTCcs MenaHHoe 3HavYeHne KpeamMTHOro cnpeaa 3a nocnegHue 20 ToproBbiX AHEN (<= aaTbl onpegeneHus cnpa-

BEAMUBON CTOMMOCTH).
3.1.  Topsnok onpeneneHnst NPYHaANEXHOCTM LOMTOBOM LieHHOW Gymaru K peiTUHroBoK rpynmne

Onpe/:leneHme NPUHaANEXHOCTU LOMNTOBOM LIEHHON 6ymar|/| K PENTUHIOBOM rpynne BbINOJTHAETCA Ha OCHOBAaHUWN JaHHbIX Be4yLnXx

PENTUHIOBLIX areHTCTB B COOTBETCTBMM ¢ Tabnuuen 1.

Ta6nuua 1. ConocTtaBneHue LWKan peﬁTMHFOBbIX areHTCTB

Moody's S&P Fitch
PenTtuHroBsas
AKPA AkcnepT PA | MexpayHapoaHasa | MexayHapoaHas | MexayHapogHas rpynna
WKana wKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PeniTuHroBas
ruAA+, ruAA Ba1 BB+ BB+
AA(RU), AA-(RU) rpynna |
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeiiTuHroBsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-
PenTtnHroBas
Bonee HU3KNUIN PENTUHT / pENTUHT OTCYTCTBYET
rpynna lll

Mpy HanWuMW y JONFOBOW LIEHHON Bymaru, ee SMUTEHTa UM NOPYUUTENS HECKOTbKUX PEATUHIOB, BbIOUpaeTcs HanbonbLunii s

NMELNXCA aKTyalbHbIX KOeAUTHbIX peI7ITI/IHFOB.

K peituHrosoii rpynne |ll OTHOCATCS AONroBble LieHHble ByMaru, KOTopble He MOTYT BbiTb OTHECEHbI K PeATUHIOBLIM rpynnam |, 11,
B T.4. B ClyYae ecnu KpeauTHbIX PEATUHT LieHHON Bymare (SMUTEHTY, NOpy4MTENto) He NPUCBOEH HU OHWM U3 YKasaHHbIX B Tab-

nmue mMexayHapoOHbIX N HauMOHalbHbIX pel;ITVIHFOBbIX areHTCTB.

3.2.

PacueT kpegMTHOro cnpeaa BbIMOMHAETCS 4S9 KaXXA0W PENTUHIOBOW rpynnbl UICX0AS U3 3HAaYEeHUI MeanaHHbIX KpeaUTHbIX cnpeaos

ﬂopn,qox onpejeneHna KpeauTHOro cnpeaa.

COOTBETCTBYHOLLEN PENTUHIOBON rpymnbl

KoacbdbmumeHT 1,5 onpepensieTcs B HacTosALEN METOAMKE HA OCHOBaHUK aKcnepTHoro cyxaeHns YK.
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PeniTuHroBas rpynna |

Megunana
Ser™

PewnTtuHrosas rpynna ll

Megunana
Seri™

PenTtuHrosas rpynna lll

Mepguana
1,5*Spm™

3.2.

Mopsigok onpefeneHns KpeauTHoOro cnpea ans peNTUHIOBbIX rpynn.

[ns pacyeTa 3Ha4yeHMsa KpeauTHOro cnpega COOTBETCTByPOLIJ,eVI PENTUHIOBOM rpynnbl UCNONb3YOTCA 3HAYEHNA OOXOOHOCTU Che-

Ayrumnx uHaoekcos MockoBckon 6I/Ip)KI/I, pacKkpbiBaeMbIX NO UTOram KaxKgoro ToproBoro aHs.

a.

MHpaekc kopnopaTtuBHbix obnuraumi (1-3 roaa, penTuHr = BBB-)
Tukep - RUCBITRBBBY

Onuncanne nHagekca - http://moex.com/a2197.

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

WHpekc kopnopaTtueHbix obnuraumii (1-3 rona, BB- < pevituHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

MHpekc kopnopaTtusHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

MHpekc rocygapcTBeHHbIx obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

Onucanne nHaekca - http://moex.com/a2247

ApxuB 3HauyeHuw - http://moex.com/ru/index/RUGBITR3Y/archive/
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NPUNOXEHWE 4

METO[ KOPPEKTUPOBKW CMPABEQIMBOW CTOMMOCTU AKTUBA MPU BO3HUKHOBEHUM COBbITUSA,
BEAOYLWENO K OBECLUEHEHUIO

PerynspHo, HO He pexe, YeM Ha Kaxxayt OTYETHYIO AaTy, yCTaHOBIEHHYH HOpMaTUBHbBIMK akTamu BaHka Poccun anga MU,
npoBoauTcs aHanua Bcero noptdens MNP B cB3n ¢ HEOBXOAMMOCTBIO KOPPEKTUPOBKU CpaBeaIMBOM CTOMMOCTU B CrlydYae BO3-
HUKHOBEHUSA COObLITUIA, KOTOPbIE MOFYT OKa3aTb HEraTMBHOE BMNMsIHUE HA OXmAaemble Oyaylivne AeHEeXHble NOTOKU No HUM (mpu-
3Hakun obecueHeHus).

Mpun BO3HUKHOBEHMM COOLITUSA, BeayLlero kK obecLeHeHnto, cnpaBeanuBas CTOMMOCTb JONTOBbIX LIEHHbIX Bymar, onpegense-
MbIX MO MOAENSAM OLIEHKM Ha BTOPOM U TPETbEM YPOBHE, AEHEXHbIX CPeACTB BO BKNadax, AEHEXHbIX CpeacTB, HaXo4AWwmxes y
npodeccroHarnbHbIX Y4aCTHUKOB pbIHKa LeHHbIX Bymar, cnpaBeanuBas CTOMMOCTb 4e0MTOPCKON 3aA0MKEHHOCTH, 3aMOB BblaH-
HbIX, TPeOOBaHWI k 6aHKy BbINNATUTb EHEXHBIA 9KBUBANEHT OParoLeHHbIX METarnoB onpeaenseTca B COOTBETCTBAM C METOA4AMM
KOPPEKTUPOBKM CNpaBeafiIMBON CTOUMOCTH, yKa3aHHbIMU B HacTosiweM [MpunoxeHnn.

OcHoBaHuveM ansa obecLeHeHns SBnATCs, B YaCTHOCTU, AOCTYNHbIE HabnoaaeMble 3HauMMble AaHHble (COObITUS, MHGOP-
MaLus) B OTHOLLIEHMN KOHTPAreHToB (B TOM YMCIe 3MWUTEHTOB, 4€OUTOPOB — PU3NYECKNX W IOpUaNYECKMX NnLl, GaHKOB), B TOM
yncne, o cnegylowmx cobblTnAX:

- 3HaYUTEnNbHOE yXyaLeHne MHAHCOBOro NONOXEHNSI KOHTpareHTa, 0TpasunBLLMECH B AOCTYMHOW (DMHAHCOBOW OTYETHOCTH;

- CHMXeHMWe (0T3bIB) KpEOAUTHOTO PENTUMHIA KOHTpareHTa npu Hanmuuu;

- HApYLUEHUS KOHTPareHTOM YCINOBMWI MOralleHNs UNu BbinnaThl NPOLEHTHbIX IOXOA0B MO aKTMBY, COCTaBNSAOLLEMY aKTUBBI
MN®, a Tarke nHOro MHoro oba3aTenbLCTBa KOHTpPareHTa, B Cny4ae ecnv gaHHasi MHpopMaLuus NpssMo Unmn KOCBeHHO Habnwaa-
emMa;

- odmumanbHoe onyGnukoBaHMe peLUeHns O NPU3HaHWM KOHTpareHTa 6aHKpoTOM;

- ohmumanbHoe onybnukoBaHe peLleHnst 0 Havarne NpUMeEHeHUs K SMUTEHTY npoueayp 6aHkpoTcTBa — CO AHA onybnumko-
BaHWsi cCOOBOLLIEHNsI A0 AaTbl, NpeaLlecTByoLLen aaTte onybnukoBaHms coobLyeHns 06 okoHYaHuM NpuMeHeHns npouenyp 6aHKpoT-
CTBa;

- othmumansHoe onybnunkoBaHue B COOTBETCTBMM C cheepanbHbIMU 3aKOHAMU Y MHBIMU HOPMATUBHbLIMUW NPABOBbLIMUW aKTaMu1
Poccwiickon ®efepaLmm nu MHOCTPaHHbIX FOCYyAapCcTB MHGOpMaLMs O MPOCPOYKE UCTIONHEHUSI SMUTEHTOM CBOMX 00A3aTeNbCTB;

- OT3bIB (aHHYNMPOBAHWE) Y KOHTPareHTa NULEH3MM Ha OCYLLIECTBMNEHNE OCHOBHOIO BUAa AESATENBHOCTU.

AHanms nHgopmaumm B OTHOLLEHMN aKTUBOB MPOBOAMTCA HA OCHOBAHUM OaHHbLIX 0OLLEAO0CTYMHbIX UCTOYHUKOB MHApopMa-

Lnn, B TOM 4ucne:

HaumeHogaHue ucmoyHuka Ccbislka Ha UCMOYHUK UHhopMayuu
(npu Hanu4uu)
00O "UnTepdhakc-LIPKN" (LileHTp packpbiTus Kopno- https://www.e-disclosure.ru/
paTuBHOM UHdOpMaLunm)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbii BaHk Poccuinckon depepaumm (baHk https:/iwww.cbr.ru/
Poccum)

KapToTeka apbutpaxkHbix aen https://kad.arbitr.ru
EavHbii dbepepanbHbii peecTtp cBedeHui o 6aHk- | https://bankrot.fedresurs.ru
poTtcTBe

EavHbii bepepanbHbin peectp topuandecku 3Haumn- | https://fedresurs.ru
MbIX CBEAEHUA O dhakTax AesTeNnbHOCTU topuande-
CKUX NWL, WHAMBMAYanNbHbIX NpeanpuHUMaTenen u
WHbIX CYOBLEKTOB 9KOHOMUYECKOW AEATENBHOCTU

AnanuTtuyeckoe KpeantHoe PentnHroBoe AreHTcTBO https://www.acra-ratings.ru/

(AKPA)

PewntuHroBoe areHtctBo AO «3kecnept PA» https://raexpert.ru/

PewntuHroBsoe areHTcTBo Fitch Ratings https://www.fitchratings.com/
PewntuHroBoe areHtctBo S&P Global Ratings https://www.standardandpoors.com/
PewntuHroBoe areHTctBO Moody's Investors Service https://www.moodys.com/
CepfeHus o 6aHkpoTcTBe, packpbiBaemble AO «Kom- https://bankruptcy.kommersant.ru
MepcaHTb»

OduumaneHble ceegeHunst us EMPHOJI/EMPUI B anek- https://egrul.nalog.ru/index.html
TPOHHOM Buae
OdomumanbHble canTbl KOHTPareHToB B ceTu «MHTep- -
HeT»
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Ana aHanusa moryT GbiTb MCMONBb30BaHbl AaHHbIE (4OKYMEHTbI, MHOPMaLUus), NonyyYeHHble YNpaBnstoLen KoMnaHven ns
WHBIX NCTOYHWKOB.

B cny4yae BbisiBNeHust npusHakoB ob6ecLeHeHns No akTuBy, ero cnpaseanusas CTOMMOCTb NOANEXNT KOPPEKTUPOBKE B CO-
OTBETCTBUM C NPUMEHSEMbIMW METOA4aMU, YKasaHHbIMW B HACTOSILLEM MPUMOXKEHWUW, 32 UCKIIOYEHWEM Cly4aeB, Korga Ha aarty
BbISBNEHMSA Npu3Haka obecLieHeHns y akTuBa umeeTcs obecneyeHne (B BUAe 3anora, nopyymTenscTBa, rapaHTumn, obasatenscrea
TPETbUX ML, OMLMOHHbLIX COrNalleHnin 1 T.1.), CnpaBeAnuMBas CTOMMOCTb KOTOPOro, onpedeneHHas B COOTBETCTBMM C HACTOALLMMN
Mpasunamu onpegenexns CHA, He meHee cnpaBeAnvMBON CTOMMOCTY akTuBa. Takoe CpaBHEHWE TeKyLLeln cnpaBeanuBoi CTONMO-
CTW aKTvBa u ero obecneyeHms Npy HanMuum NPpU3Hakos o6ecLieHEHNS NOBOAMTCH HE PeXe, YEM Ha KaXKayro OTYETHYIO AaTy, ycTa-
HOBIEHHYI0 HOpMaTMBHBIMKU akTamu baHka Poccuu ans MA®.

PacyeT BenuunHbl obecueHeHns OOoMmKeH OCHOBbIBATbCS Ha HabnogaemblX CTaTUCTUYECKUX OaHHBIX, NOATBEPXOAtoLLMX
cTeneHb obecLeHeHns, B 3aBUCMMOCTH OT CPOKa MPOCPOYKU, KpEAMTHOIO kayecTsa AebnTopa u oXnaaeMblx K MONyYEHUIO AeHeX-
HbIX NMOTOKOB.

B Lensx oueHKM KpeAMTHOro pucka KOHTpareHTa NCnomnb3yOTCA PENTUHIN CREAYIOWNX PENTUHIOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e  Ananutuyeckoe KpegutHoe PerituHroBoe AreHtcTBo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PAy).

B cnyyae, ecnv B neprog NpMMEHEHNs oTYeTa OLEHLLMKa Ans onpeaeneHys cnpaseaMBon CTOMMOCTU, BO3HUKAET (BbIsSiB-
nsetcs) cobbiTne, Begylee kK obecLeHeHno, To He0b6X0AMMO OCYLLLECTBUTL BHEMAHOBYIO OLIEHKY aKTVBa OLIEHLLMKOM He No3aHee
10 (Jecatb) pabounx gHeW ¢ AaThbl BbISBNEHWS NMpU3HakoB obecueHeHus. [laTa, No COCTOSHUIO Ha KOTOPYH OnpeaensieTcsl HoBasi
OLleHKa, He JormkHa OblTb paHee gaTbl BO3HMKHOBEHUST COObITUS, BeayLlero k obecueHeHnto. C gaTtbl HACTynneHus cobbiTus, Be-
ayuiero k obecueHeHno n oo gaTbl MPUMEHEHMS HOBOTO OTYETa OLEHLLMKA, YNpaBnsaoLLias KOMNaHus OOIMKHA CKOPPEKTMPOBaTh
NOCNEHIOK N3BECTHYIO CNPaBeANMBY0 CTOMMOCTb, ONPEAENEHHYH MO OTHETY OLEHLLMKA, COCTABIEHHOMY [0 BO3HWKHOBEHUS Ta-

KOro coobITus, ¢ NnpUMEeHeHneM MeToa0oB KOPPEKTUPOBKN cnpaaeunmaoﬁ CTOMMOCTH, YKa3aHHbIX B HACcTodALlEeM NMPUNOoXeHUn.

B cnyyae BbisiBNeHWst NpnsHakoB obecLeHeHNs B OTHOLLEHWW aKTMBa ynpaBnsioLias KomnaHua opopMsieT BHYTPEHHUI
OOKYMEHT, Ha OCHOBaHMM KOTOPOTo BHOCATCS (HE BHOCATCS NPU HanuyimMm npusHakos obecLieHeHnst 1 060CHOBaHNS) KOPPEKTUPOBKM
B CrpaBeasnvByt0 CTOMMOCTb akTUBa. Takon JOKYMEHT AOIMKEH coaepxXaTb:

- cBefeHusi 06 akTmBe, crnpaBesivMBasi CTOMMOCTb KOTOPOro NOAMNEXMUT obecLeHeHuto;

- MHpOpMaLMIO O BbISBMNEHHOM Mpu3Hake 06ecLeHeHUs C yka3aHMeM MCTOYHMKa MHopMaummn nnm o gakte npocpoYKu
obs3aTenbCTBa;

- Hpopmaumio 06 ncnonb3yemMoM MeToAe KOPPEKTUPOBKU CNpaBeanMBoi CTOMMOCTM ¢ 06OCHOBaHMEM MPUMEHEHNS Bbl-
6paHHbIX K03hPMLUMEeHTOB AN pacyeTa (B CriyYae Ux UCMNOMb30BaHUs);

- MHOPMaLMIO O HanU4UM 060CHOBAHHbBIX MPUYUH HE NPOBOAMTL KOPPEKTUPOBKY CNPaBEAnMBON CTOMMOCTU akTuBoB MNP,

YnpaBnsiowas KoOMNaHWs COCTaBNsieT TaKoW BHYTPEHHUA OOKYMEHT Ha AaTy BbiSIBNEHWS NpU3HakoB obecueHeHus u
HanpasnseT ero B CneunanusnpoBaHHbI 4eno3nTapuii He nNo3gHee O4HOro paboyero AHs, criedytoLlero 3a 4aTol BbISBNEHNS

Npu3HaKkoB obecLeHeHus.

Memo0s! koppekmuposku cripasednueoli cmoumMocmu.

YHpaBnmow,aﬂ KOMNaHUA CaMOCTOATENbHO onpeaensdeT I'IpI/IMeHFIeMbIVI MeToa pacyeTa obecLeHeHns aKTUBOB B 3aBUCU-

MOCTU OT BbIABJIEHHOIO NpuU3Haka obecLeHeHus n cneumbvlqecmx 0COBOEHHOCTSIX CaMoro akTuBa.

MeToa KOPPEKTUPOBKMU cripaBeAfIMBO CTOMMOCTU
Mpn BO3HMKHOBEHUM MPU3HAKOB 0BeCLEHEHNs, a TaK e Npu akTUYEeCKon Npocpoyke 06s3aTeNbCTB KOHTpareHToM Uc-

nosib3yeTcs MOAENb OXUAAEMbIX KpeaUTHbIX yobiTkoB (ECL):
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roe:

ECL = EAD * PD * LGD,

ECL (expected credit losses) — BenuuuHa KpeauTHbIX YObITKOB, KOPPEKTUPYIOLLAs AEHEXHbIE NOTOKM, NPpUBeAeHHas K Mo-

MEHTY OLEHKU;

EAD (Exposure at Default; cymma, nogBepXeHHast KpeauTHOMY pUCKY) — 06LmMin 06BbEM 0653aTenbCTB KOHTpareHTa Ha

MOMEHT OLIEHKM nepes KoMNaHuen (Hanpumep, cyMMa BnoXeHun B 6aHKOBCKMe BKknadbl (4eno3nTbl) U HECHUXKaEMbIe OCTaTKW Ha

pacyeTHbIX cHeTax, CyMMa BblAaHHOro 3anma);

PD (Probability of Default, BeposiTHocTb fedhonTa) — BEPOATHOCTb, C KOTOPOW KOHTPareHT B TEYEHME HEKOTOPOro Cpoka

MOXEeT OKa3aTbCA B COCTOAHUU ,qed)oma, nopsaaokK onpeneneHna KOTOpOVI YCTaHOBJIEH B HACTOALLUEM NMPUIOXKEHUN;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — AONSA OT CYMMbI, NOABEPXKEHHOW KPEAUTHOMY PUCKY, KOTOpas MOXeT

ObITb noTepdHa B Ciiy4ae JedonTa KoHTpareHTa, NopsaoK onpeaeneHns KoTopown YCTaHOBJI1€H B HACTOALLEM NMPUITOXKEHUN.

Cnpaseanueas cToumocTb obecueHeHHoro aktnea (obasatenscraa) PV, onpegensertcsa no opmyne:

20e

PV4ey = PV; — ECL

PV; — cToMmoCTb akTuBa (069|3aTeJ'IbCTBa), onpegeneHHasi B COOTBETCTBMM C METOL0M OLEHKM cornacHo MNpasunam CYA Ges ydyeTta

KpeanTHOro pucka.

1. MeTopn yyeTa KpeaUTHbIX PUCKOB, NyTEM OUEeHKHU crnpaBennMBon CTOMMOCTU No OTHeTy OUueHLUKa No COCTOAHUIO Ha

JaTy, He paHee BO3HVMKHOBEHUS COObITUSA, BedyLLero kK 06ecLeHeHNI0.

MpuvMeHeHne oTyeTa oueHWMKa Ons Lenen onpeaeneHnsa cnpaBeanvMBo CTOMMOCTM C YY4ETOM ODOecCLeHEHNS BO3MOXHO

Ona BCeX aKTUBOB, YKa3aHHbIX MpunoxeHun 1, a Tak xxe AnNsg NPOCPOYEHHON ,D,EGVITODCKOVI 3a40JKEeHHOCTW.

Mopspnok onpeneneHus Benn4uuHsl PD

BeposiTHocTb gedhonTa (PD) kOHTpareHTa Ha ropnsoHTe 1 rog MoXeT onpeaensitbCs OOHUM U3 CreayroLmMx cnocoboB:

1. MNpuv HanNUMuuK y KOHTpareHTa CO6CTBEHHOro PeMTUHra OHOrO U3 KPEeAUTHbIX areHTCTB - Ha OCHOBaHWW MyGnnYHbIX

OOCTYNHBIX AaHHBLIX NO BeposTHOCTAM gedonTta (PD) ogHOro us mexayHapoAHbI PEVTUHIOBLIX areHTCTB - Moody's In-

vestors Service, Standart Poor's nnu Fitch Ratings, nybnvkyembix Ha canTe COOTBETCTBYHLLENO areHTCTBa B COCTaBe

€XeroflHoro ot4yeTa ¢ NPUMEHEHWEM COOTBETCTBUSI YPOBHEN PEWTUHIOB (B CllyYae Hanmuynsa y KOHTpareHTa penTuHra

WHOTO PEVTUHIOBOrO areHTCTBa, BXOOALWMX MO0 B peecTp KpeanUTHbIX PENTUHIOBBLIX areHTCTB, Nnbo peectp dounnanos u

npeacTaBUTENbCTB UHOCTPAHHBIX PENTUHIOBLIX areHTCTB, I'Iy6J'II/IKy6MbIX Ha cante baHka POCCI/IVI) no tabnuue 1.

BbibupaeTtcs HammeHbLias BenuunHa PD n3 HaaeHHbIX.

Tabnunua 1. CooTBeTCTBME LWIKAN PEUTUHIOB

PentuHroBas AKPA dkcnepT Moody's S&P Fitch
reynna PA MexayHapoaHas wkana
PentnHroBas Baa1 BBB+ BBB+
rpynna | Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Ba1 BB+ BB+
ruAA
(RU)
A+(RU), rUAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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PentuHroBas BBB(RU),
ruBBB B1 B+ B+
rpynna Il BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PentuHroBas CCC, CC,
CCC,CC, C Caa, Ca, C CCC, C CCC, C
rpynna lll C

2. WuauBuayanbHas meToAMKa ynpasnsolent KOMNaHUs Ha OCHOBaHWM aHanmaa AOCTyNHON nHdopmauun o Habnojae-
Mom ypoBHe gedonToB (PD) un oxungaemsix notepb (LGD) B npoLwnbix nepuogax, B TOM YACHE U HA OCHOBaHWUMN BHYT-
PEHHUX CTaTUCTUYECKUX AAHHBIX, C MPUMEHEHNEM MaTemaTuyeckux mogenen. 3Havenus (PD) n (LGD) onpegenstoTcs
npn NOMOLLY MaTPUYHOIO MEeTOAa C y4ETOM AAHHbIX YYaCTHUKOB PbiHKa Y COGCTBEHHOW CTATUCTUKKN yrpaBnstoLLen KoM-
naHuu.

Mokasatenun PD n LGD npu Hanuuun nprusHakoB obecueHeHns A0 (pakTMYeCKon NPOCPOYUKM.

Fpynna pe6utopos/ BepositHocTb gedonTa (PD) Oxunpaemble notepu (LGD)
KOHTpareHToB
[ebutop/KoHTpareHT OTHOCUTCS K Onpepensetca B COOTBET- 0,00

enTuHroson rpynne |
P Py ctBum ¢ n.1 lNMopsgka onpege-

neHus BenuunHoel PD.
[ebutop/KOHTpareHT OTHOCUTCS K 0,00
penTuHroson rpynne i

[ebntop/KOHTpareHT OTHOCUTCA K 0,10
pevituHrosow rpynne |l

HebuTtop/koHTpareHT obpa3oBaH 0,10 0,10
bonee 3-x neT Hasag v yCTaBHbIN
kanuTan 6onee 100 TbiC. py6.
(ooHOBpPEMEHHOE BbINOMHEHWE
yCrnoBwWiA)

[ebuTtop/koHTpareHT obpa3oBaH 0,20 0,20
MeHee 3-Xx neT Ha3ag U/vnu ycras-
HbI kanuTan MeHee 100 Tbic. py6.

dusnyeckmne nuua n UM, B oTHOLLIE- 0,20 0,05
HUM KOTOpPbIX OTCYTCTBYET peLLeHnE
cyaa o 6aHKpoTCTBE U He yaoBne-
TBOPSHOLLNE HM OOHOMY U3 YCIO-
BUIA*

dusnyeckue nuua n UM, yogosne- 0,30 0,20
TBOpsitOLME X0Ts Obl OAHOMY U3
ycnosun, *

*Ycnosus Anst (pUsnHeCcKUX NnLL U UHAMBKAYarbHbIX NpeanpuHuMaTtenen:
e Hanuuve cyne6HbIX NPeTeH3unit, UCNONMHUTENbHBIX MUCTOB UMM MHON UHGOPMaLMK 06 YKIIOHEHUI DM3MYecKoro nuua
OT onnatbl 3aJ0IKEHHOCTEN UM HECBOEBPEMEHHOI ynraTe 3a0IHKEHHOCTEN;
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. Hanu4yne nHdopmaumm 00 OTKMOHEHUM OT ynnartbl Hanoros;

e  [paxaaHCTBO, OTNINYHOE OT POCCUICKOTO;
e BospacTt, monoxe 20 n ctapwe 60 ner.

Moka3atenu PD n LGD npwu akTuyecKkom npocpouke.

Fpynna pe6uTtopos/
KOHTpareHToB

BeposiTHOCTb
pedonTa (PD)

Oxunpaemsble no-

Tepu (LGD) npu

npocpoyke ot 10
Ao 30 aHen

Oxunpaemble no-

Tepu (LGD) npu

npocpouke ot 31
Ao 90 aHen

Oxngaemble no-
Tepu (LGD) npu
npocpoyke CBbIe
90 aHen

LOebutop/koHTpareHT oT-
HOCUTCS K PENTUHIOBOMN
rpynne |

0,00

0,20

[ebutop/KoHTpareHT oT-
HOCUTCS K PENTUHIOBOMN
rpynne Il

0,05

0,30

[ebutop/KoHTpareHT oT-
HOCUTCS K PENTUHIOBOMN
rpynne Il

0,10

00,45

[ebutop/koHTpareHT 06-
pa3oBaH 6onee 3-x net
Has3ag 1 yCTaBHbIN Kanu-
Tan 6onee 100 TbIC. py6.
(ooHOBpPEMeHHOEe
BbINOMTHEHUE YCIOBUIA)

0,10

0,45

Lebutop/koHTpareHT 06-
pa3oBaH MeHee 3-x neT
Hasaj Wunu yctaBHbIN
kanutan meHee 100 TbIC.

py6.

0,15

0,60

dusnyeckme nuua n UM,
B OTHOLLEHUN KOTOPbIX
OTCYTCTBYET peLLEHNE
cyaa o 6aHKkpoTCTBE U
He yaoBneTBoOpsoLLME
HW OHOMY M3 YCIOBUIN™®

0,1

0,50

dusnyeckume nuua n UMM,
yOOBNETBOPSIOLLME XOTS
Obl 0O4HOMY M3 YCINOBUIA,
*

0,50

0,80

*Ycnosusi Anst PU3MYECKUX UL, U UHAMBUAYAanNbHbIX NpearnpuHUMaTenen:
e Hanuune cynebHbIx NPeTEH3UIM, UCMOMHUTENBHBIX NIUCTOB UMM UHOW MHopMaLmMK 06 yKnoHeHUn dusnyeckoro nuua
OT onnaTbl 3a40SHKEHHOCTEN UM HECBOEBPEMEHHO ynraTe 3af0/MKEHHOCTEN;

. Hanuune VIHdI)OpMaLlIAI/I 06 OTKMNOHEHUM OT ynnatbl HAanoros;

e [paxgaHCTBO, OTMMYHOE OT POCCUINCKOTIO;
e BospacT, monoxe 20 n ctapue 60 ner.

B cnyyae npuHATUS peLleHust o NpuaHaHum pUsnYecKoro UM IpuaMYeckoro nuua 6aHkpoTom, aHadenus PD n LGD cuu-

TakTCA paBHbIMU 1 c garhbl OI'Iy6J'IVIKOBaHVIF| TaKoro peweHuna.
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BeposiTHocTb AeconTa (PD) Ha UHbIe CPOKM (OTNMYHbLIE OT 1 roga) oueHMBaeTCs NPOMNOPLMOHANbHO CPOKY BEPOATHOCTM

ZdedbonTa Ha ropusoHTe 1 rog no cgopmyne:

PD; = PD » 2
o pp sl
i T

roe,

PD; — BepoATHOCTb AedonTa Ha CpoK OT AaTkl pacyeTa A0 AaThl noralleHus/odepTsl;
PD — BepoATHOCTL AedonTa amUTeHTa/aebutopa Ha ropmsoHTe 1 roq;

D; — KONNYecTBO KaneHaapHbIX AHel A0 noralleHns/odepThl;

T — KONMYECTBO KaneH4apHbIX AHEN B rofy, B KOTOPOM OCYLLECTBNseTcs pacyeT PD;.

BenuunHa PD npuHumaeTcsa paBHoun 1 npu hakTuydeckor Npocpoyke obsazaTenscTBa KOHTPAreHToM.

MoTtepwu npu 6aHkpoTcTBe (LGD) onpepensioTcs cneayoowmm obpasom:
LGD=1-RR,
roe:

RR (recovery rate) — oxxuaaembli NPOLEHT BO3BpaTa No NPOCPOYEHHLIM BbinnaTtam.
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