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NMPABUJIA

OMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

BuprxeBon naeBon MHBECTULMOHHbLIA (POHA PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEH-
TOoB «TUHbKOM @ — CTpaTerus BevyHoro noptdensa B gonnapax CLLUA»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO hoHAA)

noa ynpasneHnem ObuwecTsa C OrpaHU4YeHHON OTBETCTBEHHOCTbIO «TUHbKOM @ Kanutan»

(nonHoe Ha3BaHWe ynpaBnsloLe KOMNaHun)



TEPMUHbI U ONPEAENEHNSA, NCNOJIb3YEMbBIE B NPABUJ1AX OIMNMPEAENE-
HNUA CTOMMOCTU YNCTbIX AKTUBOB:

MA® - naeBoN MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMNaHuUa - opraHusauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTe Nb-
cTBOM Poccuinckon ®egepaumm 1 MMeLWas JNLEH3NIO Ha OCYLLLECTBJIEHME AeATENIbHOCTH Mo
ynpaBfeHNIO MHBECTULUNOHHBLIMN (POHAAMU, NAEBbIMU MHBECTULMOHHbLIMU (POHAAMUN N HErO-
CyAapCTBEHHbIMW MEeHCUOHHbIMU oHAAMU. YrnpaBnawwas KOMMNaHUs AeNCTBYeT Ha OCHO-
BaHUW NpaBua 4OBepUTENbHOro ynpasseHusa NMNO.

MHBECTULMOHHBbIM Nan — MMeHHas ueHHas bymara, yaocTtoBepsiowas A0 Bragenbua
nas B npaBe COHBCTBEHHOCTM Ha MMyLLeCcTBO, coctaBnsawwee MN®, npaso TpebosaTb OT
ynpasnsioLllen KOMNaHMy Hagnexallero 4oBeputenbHoro ynpasneHus NN®, npaso Ha no-
Nly4yeHune AeHeXHOM KOMMeHcauum npu npekpaweHun 4oroBopa A0BepUTEeNIbHOro yrnpasne-
Hus MO co Bcemn BnagenbuaMm MHBECTULMOHHLIX naes 3Toro MNMN® (npekpaweHun NMAD).
Mpasuna poBepuTeNIbHOIroO yrpaBs/ieHUA NaesbiM MHBECTULMOHHbIM (poHaomMm (Mpa-
Buna A1y NMNA®) - ycnosusa gorosopa AoseputenbHoro ynpasneHus NNO®, onpeaensemMble
YnpaBnstowen KoMnaHmen B CTaHAapTHbIX opMax, COOTBETCTBYHOLME TUMOBbLIM NMpaBuiam
posepuTtenbHOro yrnpasnenus NMN®, yteepxaeHHbiM baHkoM Poccuu. Mpasuna Y NMNO, m
N3MEHEHUS N AOMOJIHEHMA B HUX Nogsexart perncrpaumn baHkoMm Poccum.

CromMocCTb YnCTbiX akTuBoB (CHA) - BeninunHa, onpegensemas B COOTBETCTBMM C 3aKO-
HoAaTenbCTBOM Poccuiickon ®depepaunmm, Kak pasHuua Mexay CTOMMOCTb akTuBoB MG
(Banee — aKkTUBbI) U BEIMUYNHOM 06a3aTeNIbCTB, NoANeXalWwmMX NCNOMHEHMIO 3@ CHEeT yKa3aH-
HbIX aKTUBOB (Aanee — obga3aTenbCTBa), HA MOMeHT onpeaeneHns CHA NMNO.

Mpasuna onpepneneHms CHA - nNoKanbHbIA akT ynpasnsawwen komnaHum NNO, ycrtaHas-
NIMBaOLWMN NOpsSAOK U Cpokn onpeaenenHmna CHA, B TOM yncie Nnopsaaok pacyeTta cpegHero-
noson CHA MNO®, onpeaneneHmnsa pacieTHON CTOMMOCTU MHBECTULMOHHbIX naes MNU®, nops-
AOK onpeaeneHnst CTOMMOCTU UMyLLeCTBa, NepeaaHHoro B onaaTy MHBECTULMOHHbIX Naes.
MC®O - mexayHapoAHble CTaHAapTbl PUHAHCOBOW OT4YeTHOCTU. OnpeaeneHue cnpaseanm-
BOM CTOMMOCTU aKTUBOB U BEINUYNHLI 0693aTeNbCTB NPOU3BOANTCSA B COOTBETCTBUM C Mex-
AyHapoAHbIM cTaHaapToM dmHaHcoBon oTyeTHocTM (IFRS) 13 "OueHka cnpaBeanmBom CTO-
nMocTn", BBeAEHHbIM B AEeNCTBUE Ha Tepputopumn Poccuinckon depepauumn npmkasom Mu-
HUCTepcTBa puHaHcoB Poccuimckonm degepaumm ot 28 aekabpsa 2015 roga N2 217H «O BBe-

AeHUn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTM M PasbscHeHWit MexayHa-



POAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU B AeNCTBME Ha Tepputopumn Poccumnckonm de-
Aepauun 1 0 NPU3HAHUM YTPaTUBLUMMKN CUTY HEKOTOPbIX MPUKa30B (OTAENbHbIX MON0XEHUN
npukasoB) MuHuctepcTea puHaHcoB Poccurickon deagepaunmn» ¢ yyetom TpeboBaHnim Yka-
3aHusa LleHTpanbHoro baHka Poccuinckon ®enepaumnn ot 25 asrycrta 2015 roga N° 3758-Y,
BKJItOYas MHble MCOO no cnpasensiMBOn CTOMMOCTUM B Cllydae HeobXxoaAnMOCTn onpeaesneHms
cnpaBeasiMBoi CTOMMOCTM aKTMBOB N 0643aTeNbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LleHa, KoTopas 6biia 66l noayyeHa Npu npoga)e akTmea
WM ynnadeHa npu nepepave obsasartenbCcrea B xone 06bIYHOM CcAeNKM Ha OCHOBHOM (Mn
Hanbonee BbLIFOAHOM) pbIHKE Ha AATy OLUEHKW B TEKYLMUX PbIHOYHbIX YCN0BUAX (TO eCTb
LeHa BbIXxoAa), He3aBUCUMMO OT TOro, SIBNSIETCS NI Takas LeHa HenocpeaCTBEHHO Habnwaa-
€MOW UJIN pacCuYnTbIBAETCH C UCMONb30BaHMEM APYroro MeToAa OLEeHKM!.

Ha6bnopaemasa v pocrynHas 6upikesBas nsiowjazgka — Toprosas njaowanka pocCUMMCKOn
n (MNn) MHOCTpaHHOM BUpXKK, 3akpenneHHasa B Mpasunax onpegeneHns CHA K KOTOpon y
YnpaBnstowen KoMnaHum eCcTb AO0CTYN, KaK HanpsMyo, Tak n yepes GMHaHCOBbLIX nocpea-
HMKOB. YKa3aHHble 6MpxxeBble NoWanaKM NpMBeaeHbl B NPUAOXeEHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauuu C akTMBOM mnum 06a3atenbCTBOM Npo-
BOAATCA C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beme, NO3BOJIAKOWEM NoAyyYaTb UH-

dopmaunto 06 oueHKax akTUBOB UM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 4YMCna aKTUBHbIX) C HAaMbONbLWKNM ANS COOTBETCTBYHOLLErO
aKTuea unm obgsatenbcrea 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHUS Y6bITKa BC/IEACTBNE HEUCTMOIHEHUS KOHTPAreH-
TOM 0643aTeNbCTB NO AOrOBOPY, @ TaKXe HeonsaTbl KOHTPareHTOM OCHOBHOIMO AoJsira u/mnm
NPOLIEHTOB, NPUYNTAIOLWMNXCSA B YCTAHOBSIEHHbIN A4OTOBOPOM CPOK.

KpeauTHbIW peATUHI — MHEHWE HEe3aBUCMMOr0 PENTMHIOBOIO areHTCTBa O CMOCOBHOCTU
PENTUHIYEMOIro Nuua UCNONHATb NPUHATbLIE Ha cebsa duHaHcoBble obs3aTenbcrtBa (0 ero
KpeamTocnocobHOCTN, PUHAHCOBOM HAAEXHOCTN, (PUHAHCOBOM YCTOMUYMBOCTU), BblpaXKEH-
HbIM C UCMOJIb30BAaHWEM PENTUHIOBOW KaTeropmm no onpeaesieHHoON penTUHIOBOW LWKane.
YpOBHW LUEH Npu onpeaeneHnm cnpaBensinBon CTOMMOCTU oNpeaensitoTcsl B COOTBETCTBUM C
MexayHapoAHbIM CTaHAApTOM pmnHaHcoBow oTtyeTHOCTU (IFRS) 13 «OueHka cnpaBeanveBom
CTOMMOCTU>», BBEAEHHbIM B AENCTBME Ha Tepputopuu Poccuinckon depepaunmm npuvkasom
MuHuctepctea duHaHcoB Poccuinckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHumn
MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU U PasbsicHeHMI MexayHapoAHbIX

CTaHaapToB (hMHAHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopum Poccuiickoi deaepaumm

3



M O MPU3HAHUN YTPATUBLUMMM CUJTY HEKOTOPbIX NPMUKa30B (OTAENbHbIX MOMOXEHWUI NpUKa-

30B) MunHuctepcrtea ¢puHaHcoB Poccuiickon degepaunn”.

OBLUME NMNOJTIOXXEHNSA

Hactosawwue [MpaBuna onpegeneHna CYA BupxxeBoro naeBoro WMHBECTULMOHHOIO
¢doHAa pbIHOYHbIX PUHAHCOBbLIX MHCTPYMEHTOB «TUHbKOM® — CTpaTermsa sedHoro noptdens
B gonnapax CLUA» noa ynpasneHnem O6wectBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO
«TuHbkOod Kanutan» pa3paboTaHbl B COOTBETCTBUMWU C YKasaHueM LleHTpanbHoro baHka
Poccuinckonm ®enepaunm ot 25 aBrycta 2015 roga N° 3758-Y (panee - YkasaHue), B COOT-
BeTCTBUU C PegepanbHbIM 3aKOHOM "O6 MHBECTUUNOHHBIX poHaax" N 156-03 ot 29 Hos6ps
2001 ropa (pnanee - ®enepanbHblv 3aKOH "O6 MHBECTUUMOHHBIX PoHAAX") N NPUHATBIMU B
COOTBETCTBMU C HUMN HOPMATUBHbLIMW aKTaMM.

Hactoswwue lMNpasuna onpeaeneHna CHA npuMeHsaOTCS € AgaTbl Havana ¢dopMupoBa-
HUsa ®oHAaa.

N3MeHeHnss n gononHeHuns B HacTtoswwue lpasuna onpeaeneHms CHA MoryT 6bITb
BHECEHbI B C/ly4YasX, yCTaHOBNEHHbIX HOPMATUBHbLIMWU MPaBOBbIMM akTaMu. B cnyyae Heob6-
XOANMOCTM BHECEHUS U3MeHEHUN 1 gononHeHun B MNMpasuna onpegenenmns CHA K HUM npu-
naraeTcsi NosiCHEHMEe NMPUYNH BHECEHUS TaKMX U3MEHEHUN U AOMOSHEHWUN U yKa3blBaeTcs
AaTa Hayana npMMeHeHns U3MEeHEeHUN U AOMOSIHEHUN B HacToswme lNMpaBuna onpeaeneHms
CHA.

MNMopsiaok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6paTtb
NMpasnn onpenenennss CHA BepHoe, rno-
craBuB X

[MN® a51a HekBaINGULMpPOBaHHbIX MHBECTOPOB

Mpasuna onpepneneHns CYHA (U3MEHEHUS M AOMONIHEHUA, BHOCUMbIE B [pa-
Buna onpegeneHna CHA) noasexaT pacKpbITUIO HA canTe ynpasnsiowen Komna-
HUKN TTN® B NHHOPMALUNOHHO-TENEKOMMYHUKALMOHHON ceTn «HTepHeT» :
- He NMo3aHee AHA Ha4yana cpoka popMmupoBanusa NMUO;
- He no3aHee NATM pabounx AHen A0 AaTbl Ha4yana npuMmeHeHus lMpasun onpe- X
peneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
MpaBuna onpegenenns CHA (1 BCe M3MEHEHUSA U AOMNOMIHEHUSA K HUM 3a Tpu no-
cnegHuX KaneHaapHbIX roga) A0MKHbI 6biTb AOCTYMHbI B TEYEHUE Tpex nocnea-
HUX KaNleHAapHbIX IET Ha cavTe ynpasasowern KOMNaHuu.

[MN® a5 KBanngpuynpoBaHHbIX UHBECTOPOB.

Mpaeuna onpeaeneHns CHA (M3MEHEeHUs 1 AOMONHEHUS, BHOCUMbIE B lpa-
Buna onpegenexHuns CHA):
- NPefoCTaBNATCA YNpaBngowen KoMnaHmen no TpeboBaHMIO 3anHTEPECOBaH-
HbIX A1L;
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- U3MeHeHUa n gononHeHusa B [lpaBuna onpeaenenmsa CHA npenocTaBnfdlOTCA
BNnagenbuaM WMHBECTUUMOHHbIX naeB MN® He no3gHee naTM paboumx aHen Ao
Havana npuMeHeHus lMNMpasun onpeaeneHnsa CHA, ¢ BHECEHHbIMU U3MEHEHUAMU U
AOMOSHEHUSAMMU.

nOPSAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOM CYA NMU®

CYA NN onpepensieTca NO COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOpPYK pacCynTbl-
BaeTca CHA, C y4eTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYIO AaTy B AOCTYMHbIX 414 ynpas-
NALWeEN KOMMAHUN UCTOYHUKAX, BHE 3aBMCMMOCTM OT YacOBOro nosca.
CYA onpepensetcs He no3gHee paboyero AHs, cneaylowero 3a AHEM, N0 COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,
CYA onpepensieTcs Kak pasHuMUa Mexay CTOMMOCTbI aKTUBOB, U 0653aTenbCTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBUM C HacTtoawmmu Npasunamm onpeaenenmna CHA.
CYA MNMN® onpepensetca (naTta onpeaeneHnsa CHA):
e Ha AaTy 3aBepweHunsa (okoH4YaHus) dopmmpoBanus MNMNO;
e B C/ly4yae NpMOCTaHOB/EHUS BblAauyn, noraweHns n obMeHa MHBECTULMOHHbIX Maes
- Ha aaTy BO306HOBNEHUS MUX BblAauu, noraweHns u obMeHa;

e B cnydyae npekpaweHusa NMN® - Ha AaTy BO3HMKHOBEHUS OCHOBAHUSA ero npekpa-
LeHuns;

e nocne 3asepweHns (oOkoH4YaHus) popmmposaHusa CHA MNO onpenenseTcsa B no-

paake:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasne X

s oTkpbiTOoro/6upsxesoro NMAN®:
- Kaxablh pabounin geHb A0 AHA, B KOTOpoM MU® mncknoueH n3 peectpa X
nno.

s otkpbiToro MNMU®, npegycMaTpuBaroLero 06MeH o peLIEeHNO yripas-
JISOLLEN KOMMaHUN !

- Kaxabln pabounin geHb A0 AHSA, B KOTOpoM MU® mncknoyeH n3 peectpa
NnMo;

- Ha AeHb NPUOCTaAHOB/IEHNA NpUeMa 3asBoK Ha npnobpeTteHune, norawe-
HMe N 06bMeH MHBECTULMOHHbLIX MaeB B COOTBETCTBUWN C PELLEHNEM YyrpaB-
nawwen komnaHmm o6 obmeHe BCeX MHBECTULMOHHbLIX NAaeB Ha MHBECTU-
LMOHHbIE Nan Apyroro otTkpbitoro NMUO®.

s nHtepsasibHoro MNN®:

- eXeMeCslYHO Ha nocnegHuin pabouynin geHb KaneH4apHOro mecsiua 4o
KaneHgapHoro mecsua, npeawecraeytowero mecsauy, B kotopom NMU® mc-
Kfto4veH u3 peectpa MNNO;

- Ha nocnegHun pabounin geHb Cpoka nNpueMa 3asiBOK Ha npunobpeteHue,
noraweHne n 0bMeH MHBECTULIMOHHbIX Maes.




Ansa 3akpsitoro MNMN®, ecnn npasunamu AY [N He npegycMoTpeHa Bbi-
Aadya MHBECTULMOHHbIX raeB rpuv OCPOYHOM roralieHnn MHBECTULMOH-
HbIX MaeB:

- eXeMeCslYHO Ha nocnegHuin paboynin geHb KaneH4apHOro mecsiua 4o
KaneHgapHoOro Mecsua, npejlwecreyoLwero mecsuy, B kKotopom NMNO uc-
KftoueH u3 peectpa MNNO;

- Ha nocneaHui pabouunii AeHb CpoKa nNpveMa 3asBOK Ha npuobpeteHue
OONONHUTENbHbBIX UHBECTULMOHHbBIX Naes;

- Ha AaTy CoCTaB/IeHUs CrUcKa BraZeNbLeB MHBECTULMOHHbIX Naes B C1y-
Yyae YacTMYHOro NoraweHnUs MHBECTULMOHHBIX naes 6e3 3asaBneHuns Tpe-
6oBaHuMI BnagenbLeB MHBECTULMOHHbIX NaeB 06 X MoraweHnnu;

- Ha nocnegHnin pabounii geHb Cpoka npuema 3asiBOK Ha MnoralleHmne UH-
BECTUUMOHHbIX NaeB (He Bko4vaeTcs, ecnu NpaBMnamMn AOBEPUTENBHOIO
ynpasneHusi, 3akpbitoro NMNN® npeaycMoOTpeH MHOW NMOPSAOK onpeaene-
HUA CTOMMOCTM WMHBECTUUMOHHOrO ras ANng BblAayn AOMOSIHUTESIbHbIX
naes).

ns 3akpbeitoro MNN®, ecnan npasuiamm Y NMA® npegycMoTpeHa Bbigaya
MHBECTULMOHHbIX NaeB rnpu [JOCPOYHOM rOralleHnn WHBECTULMOHHbLIX
rnaes:

- eXeMeCsYHO Ha nocneaHuin pabounit AeHb KaneHAapHOro mecsua Ao
KaneHgapHoOro Mecsua, npejlwecreyowero mecsuy, B kKotopom NMNO® wmc-
KftoueH nu3 peectpa MNNO;

- Ha nocnegHun pabounini AeHb CpOKa NpueMa 3asBOK Ha npuobpeTeHune
WHBECTMLMOHHbIX NaeB, Bbl4aBaeMbIX NpU AOCPOYHOM MOralleHnn MHBe-
CTULUMOHHbIX Naes;

- Ha nocnegHun pabounini AeHb CpOKa NpueMa 3asBOK Ha npuobpeTeHune
AONONHUTENbHbIX MHBECTULUMOHHbIX NaesB (He BK/o4aeTcs, ecnun MNpasu-
JlaMn 4OBEPUTENLHOIO ynpasiieHus, 3aKkpbiToro NMN® npeaycMOTpPEH MHOMN
nopsaoK onpegeneHns CTOMMOCTU MHBECTULLIMOHHOIO Nas A4 BblAaym 00-
NONHUTENbHbIX NaeB.);

- Ha AaTy CoCTaB/eHUs CNUcKa BrajenbleB MHBECTULMOHHBIX Naes B C/y-
Yae 4yaCTMYHOro noraweHnss MHBECTULMOHHbIX naes 6e3 3asaBneHuns Tpe-
6oBaHuMIn BNnagenbLeB MHBECTULMOHHbIX NaeB 06 Ux norawieHuun.

CpepHerogosasa CHA MNMNO® (pnanee - CIF'CHA) Ha nobon aeHb onpeaenseTcsa B cneny-

loweM nopaake:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasnse X

- Kak OTHoweHne cyMmMmbl CHA Ha Kaxablh pabounii AeHb KaneHO4apHOro
roga (ecnu Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NocnefHu AeHb ee onpeaeneHmns, NpeawecTBYyoWmin TaKOMy AHIO)
C Hayana roga (c aaTbl 3aBepuweHuns (OKOH4YaHUA) dpopMmupoBanHmsa MND)
A0 aatbl pacyeta CICHA K uncny paboyunx gHen B KaseHAApHOM roay.

- KaK OTHoweHue cyMMbl CHA Ha Kaxabll pabounin AeHb KaneHAapHoro
roga (ecnu Ha pabouunii geHb kaneHaapHoro roga CHA He onpeaensnach
- Ha nocnegHuin AeHb ee onpeAeneHns, NpealecTBYOWNin TaKOMyY AHIO) X
C Havana roga (c aaTbl 3aBeplleHns (OKOH4YaHusA) cdopmmpoBaHusa MNMNO
Ao patbl pacyeta CICHA k uncny paboumx AHen 3a 3TOT nepuoa.




B uenax onpeagenenna CICHA noa gaton, 3a kotopyto onpegensietca CHA NMNO, no-
HMUMaeTcs Kaxaasa gata onpegenenns CHA NMANO®, ykaszaHHas B Hactoswmux MNpasunax onpe-
nenernnsa CHA.

CYA MNo, B TOM yncne cpegHerogosass CHA MU, a Takxe pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nas NMU® onpeaenstoTcs € TOYHOCTLIO 40 ABYX 3HAKOB Mocfe 3ansaTon, C
NpUMEeHeHMEeM MpaBu/l MaTeMaTUYeCcKoro oKpyrneHusa B BantoTte onpeaeneHuns CHA B cooT-

BeTCcTBMK C Mpasunamm Y NMNO, gencteyowmmm Ha aaty onpeaeneHusa CHA.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHUNA NMPU3HAHUA) AKTUBOB (OBSi-
3ATEJNIbCTB)

AkTuBbI (06s513aTenbCcTBa) NpuHUMaloTCs K pacdety CHA B cny4dae X NpusHaHus B
cootBeTcTBMM ¢ MCDO, BBEAEHHbIMKN B AENCTBUE Ha TeppuTopumn Poccmninckomn depgepaumn.
Kputepun npusHaHus (npekpaweHuns npusHaHug) akTuBoB (06s3aTenbCTB) B CO-

ctaBe akTnBoB (0b6sa3aTenbcTts) NMU® npeacrtasneHbl B MNMpunoxennn 7-21.

METO/Abl ONMPEAENEHUNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CTtomMocCTb akTMBOB U 06s3aTenbcTB MNMN® onpegensaiTcsa No cnpaseasiMBoMN CTOMMO-
cTn B cootBeTCcTBMM C MCOO. CTOMMOCTb aKTUBOB, B TOM 4uC/e onpeaesieHHas Ha OCHOBa-
HUM OT4YeTa OLUEeHLUMKa, COCTaB/IEHHOro B COOTBETCTBUWU C TpeboBaHuaMM denepanbHOro
3aKkoHa oT 29 uwonsa 1998 roga N2135-®3 «06 oueHOYHOMN AeAaTenbHOCTU B Poccumnckom
depepaunn» onpepensietca 6e3 yyeta Hanoros, KOTopbie yrnaadnBarTCsl B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumm Manm MHOCTPaHHOINo rocyaapcrea npu npuob-
pPETEHMM N peann3auunn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpeaensTbCs Ha OCHOBAHMM OTYETa OUEeHLnKa, ecnm Ta-
KO OTYET COCTaB/IEH OLEHLMKOM, B OTHOLLIEHNM KOTOPOro CO CTOPOHbI CaMOperynanpyeMbiX
OpraHn3aunim OLEHLMKOB He MPUMEHSINCE B TeYeHue ABYX JIET B KONIMYecTBe ABYX 1 bonee
pa3 Mepbl AMCUMNANHAPHOIO BO3AENCTBUSA, NpeayCcMoTpeHHble PeaepanbHbiM 3akoHOM "O6
OLEHOYHOM AeATenbHOCTM B Poccuimnckon degepaummn”, a Takxke BHYTPEHHUMN LOKYMEHTaMM
camMoperynmpyemMbiX OpraHu3aunmim OLEHLUMKOB, M CTa)X OCYLeCTBNIEHUS OLEHOYHOW Aes-
TEeNbHOCTU KOTOPOro COCTaBNSIET HE MeHee TpeX NIeT, a Tak Xe NMEKLWMM KBaTnUKaLUNOH-

HbIX aTTecTaTt no COOTBETCTBYHOLLEMY HanpaB/IEHUIO OLEHOYHOMN AeATeNbHOCTH.
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B cnyyae onpeaeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYeTa OUEHUWMKa aAaTa
OLEHKM CTOMMOCTM AO0J/IKHA OblTb HE paHee LWecTU MecsiueB A0 AaTbl, N0 COCTOSHUIO Ha
KoTopyto onpepensaetrca CHA. lNpu 3TOM CTOMMOCTb aKTMBa onpenensieTcd Ha OCHOBAHWUMU
AOCTYNHOro Ha MOMeHT onpeaenenms CHA oT4yeTa oueHWwMKa C AaTON oueHKM Hambonee
611M3KON K gate onpeneneHns CTOMMOCTM aKTUBa, COCTaBNEHHOro ¢ cobntoaeHnem Tpebo-
BaHMM HOPMAaTMBHbIX NPaBOBbIX aKTOB.

MeToauka onpeneneHns crnpaBeannBon CTOMMOCTU akTmBOB (06s3aTenbCcTB) npea-

cTaBneHa B NpunoxeHunn 7-21

NOPAAOK KOHBEPTALMMU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOW BA-
JNMIOTE, B APYIYIO BAJTIIOTY

CTOMMOCTb aKTMBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BanoTe, NpUHU-
MaeTca B pacdeT CHA B BantoTe onpegeneHna CHA B cootsetcTBun ¢ Mpasunamn Y MNO,
AencTeyOWMMM Ha aaTy onpeaeneHns CYHA no 6bupxeBoMy Kypcy 3akpbitusa (TOD) MAO
«MockoBckas bupxa» Ha aaTty onpegeneHums nx cnpasensMBon CTOMMOCTM (fanee gaTta -
yKasaHHasa garta). B cnyyae otcytcTBMA 6mpxeBoro Kypca 3akpbltna (TOD) MAO MockoBs-
ckas bupyka Ha ykasaHHYo gaTy, ncnosb3yetcs 6upxeson Kypc 3akpbitusa (TOM) NMAO Moc-
KoBCkasa bupxa Ha 3Ty e agaty. ECim Ha yKasaHHY AaTy He onpenensiTcs bupxesble
Kypcbl 3akpbitua TOD n TOM MAO MockoBckasa bupxa, ona uenen Hactoswero nyHKTa
lMpaBun, npumeHseTca Kypc baHka Poccuu Ha 3Ty Xe aarty.

B cnydae ecnun LUeHTpanbHbIM 6aHKOM Poccuinckon degepaunm He yCTaHOBNEH KypcC
WHOCTPAHHOW BaskoThbl, B KOTOPOM BblpaXKeHa CTOMMOCTb akTUBOB (0643aTenbCTB), K BaaTe
onpeneneHna CYA B cootBeTcTBuM C lNMpasunamm Y MNMNO, gencreyrowmmMmm Ha aaTy onpe-
aeneHna CHA, To MCNOIb3YEeTCA COOTHOLLIEHME MexAy KYpCOM MHOCTPAHHOW BantoTbl U Ba-
nioton onpenenenmnsa CHA B cootsetcTBuu C MNpasunamun AY MNO, gencrteyowmMMn Ha aaTy
onpegeneHna CHA, onpeanensieMmoe Ha OCHOBE Kypca 3TUX BaslIlOT MO OTHOLWEHUIO K aMepu-
kaHckoMy aonnapy (USD), ycTaHOBNEHHOO KOMMO3UTHLIM pbiHKOM Hbto-Mopka (Composite
(NY) Generic) (Kpocc-KypC WMHOCTPaHHOM BantoTbl, onpeAeneHHON 4yepe3 aMepUKaHCKUN

aonnap (USD)). Kpocc KypcC 3aTeM OKpyrnsieTca A0 4-X 3HaKOB Mocne 3ansaTon.

NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA BbINJIATY BO3HATPAXXAE-
HUA U NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXXE NMOPAAOK YYETA



BO3HAIPAXXAEHUA N PACXOAOB, CBA3AHHbIX C OOBEPWUTEJ/IbHbIM
YNPABJIEHUEM NMNOD

Pe3epB Ha BbINnaTy BO3HArpaxzaeHus ynpasnsowen KoMnaHuu, cneymanm3npoBaH-
HOMY Aeno3nTapuio, ayanTOPCKOM opraHusaunm, bupxe n nuuy, ocyLwecTBAsoWEMY Beae-
HWe peecTpa BnajesnbLeB UHBECTUUMOHHbIX naes NMN® (aanee — pesepsB Ha BbiNJaTy BO3-
HarpaxaeHus), onpenensieTcss UCxoasi U3 pasMepa BO3Harpa)kaeHusi, NpeayCcMOTPEHHOro
COOTBETCTBYHOWMM Nnuam npasunammu Y MU, n BknovaeTcs B coctaB obazatenncts MNMNO
npu onpegeneHnn CHA.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKJIKOYAOTCA B cocTaB obsa3atenncts MNO.

NOPAAOK YPErMYJINPOBAHUA PA3HOI/IACMA MEXAY YNPABNAIOLWEN
KOMNAHWENA U CNEUMANTM3NPOBAHHbLIM AENO3UTAPUEM NPU ONPELE-
JIEHUU CHA

B cnyuyae obHapyxeHusa pacxoxaeHun npu ceepke Cnpasku o CHA MNMU® Cneunanun-
3UpPOBaHHbLIM Aeno3nTapuin n Ynpasnswowasa KoMnaHus MNMUO BbISACHAOT NMPUYMHY pPacxox-
AEHUN N COrNacoBbiBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 NCTeYEeHMS NpeaesibHOro Cpoka
npenocTtaBNeHUsa OTYETHOCTU, pakT obHapyXeHUs pacxoxaeHun dukcupyetca B [poTo-
KoNe pacxoxaeHun pesynbtatoB cBepkn CHA (nanee - NpoTokon pacxoxaeHui). MNMpu 3ToMm
CneuvanusnpoBaHHbIn geno3utapui 3aBepseT Cnpasky o CHA MNN® B cornacoBaHHOW Ya-
CTU C NnpunoxeHueM lNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpu) pabounx gHen C AaThbl
noanucaHus MNpoTokona pacxoXxaeHun yseaoMnsaeT o pakTe pacxoxaeHmna baHk Poccuu.

dakT nocneayrLwero yCTpaHeHUsa pacxoXaeHUNn NOATBEPXAAETCS NyTeM 3aBepeHuns

cnpaBku o CHA CneunanusmpoBaHHbIM Aerno3ntapnem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbisiBfieHMs ownbkmn B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOMO WH-
BECTULMOHHOIO Mnas, nNpuBoAsALWEN K OTKJIOHEHMIO MCMOIb30BAaHHOM B pacyeTe CTOMMOCTMU
akTuea (obaszatenbcrtea) B pa3mepe 0,1% n 6onee koppekTHo CHA, n/mnm OTKNOHEHUE
CYA Ha 3TOoT MOMeHT pacuyeTta cocrtasnsieT 0,1% wn 6onee koppekTHon CHA, a Tak Xxe B
cny4dasx BbliBNeHUs pakTa HECBOEBPEMEHHOIO NMPU3HaHUS/NpeKpaLleHns NpU3HaHUsa ak-

TnBa (obsizaTenbcTtBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM Takoro aktuBa (obs3aTenbcrsa)
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Cneuvanm3mpoBaHHbIN Aeno3uTapui 1M YNpasnsawowas KOMMNaHUSa MNpoOu3BOAAT nepecyeT
CYA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. Ynpasnstoowas KOMAAHUS OCyLLeCTB-
naet so3MelleHne yuwepba BnagenbuaM MHBECTULMOHHbBIX NaeB B COOTBETCTBUM C HOpMa-
TUBHbIMW MPaBOBbLIMWN aKTaMM.

CneunanmsampoBaHHbIA Aeno3nTapuin 1 Ynpasnsowass KOMANaHUS COCTaBASAT AKT O
BbISIBJIEHHOM OTKJ/IOHEHUWN U (aKTe ero ycrpaHeHus. MNpu atom CneunanmsnpoBaHHbIn ae-
no3mtapuin He nosgHee 3 (Tpu) paboumx aHen c AaTbl NoaAnncaHms AKTa O BbISIBIEHHOM
OTKJIOHEHUN U (haKTe ero yCTpaHeHus yBeaoMseT o pakTe oTKNoHeHns baHk Poccun.

Ecnu BbisiBIeHHOE OTK/IOHEHWE MCMNO/Ib30BAHHOM B pacyeTe CTOMMOCTU akTuea (064-
3aTenbCcTBa) cocrtaBnsetr meHee yeMm 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha 3TOT
MOMEHT pacyeTa coctasnsieT MmeHee 0,1% koppekTHon CHA, Ynpasnsawowas KOMMaHUSa um
Cneuvanm3ampoBaHHbIN AeN03UTapuii onpeaensaioT, He NPMBENO N BbIIB/IEHHOE OTK/IOHEe-
HMWe K NoCneayroLwmnM OTK/IOHEHMNAM, B HaCcTU MCMNOJIb30BAHHOM B pacyeTe CTOMMOCTU aKTMBa
(obsa3atenbcTtBa) u CHA, coctasngawowmm MmeHee 0,1% koppekTHoM CHA n He NponsBOAAT
nepecyet CHA 1 pacyeTHOM CTOMMOCTU OAHOI0 MHBECTULMOHHOIO nasi, Yncna MHBeCTUUM-
OHHbIX MaeB Ha JINLUEBbIX cYeTax Bnajesnbues. Ynpasnswoowas komnanma n Cneumannsmpo-
BaHHbIN Aeno3uTapui 0643aHbl NPUHATL Mepbl 4S9 NpefoTBpalleHUss NOBTOPEHUS BbISB-

NIeHHOM CUTyauun.

noPAAOK ONPEAENIEHNA AATblI U BPEMEHU, NO COCTOAHUIO HA KOTO-
PblE ONPEAENAETCA CTOMMOCTb MWMYLUECTBA, MNEPEAOAHHOIo B
OMNNATY MHBECTULMNOHHDbIX NMAEB NMNo®o

CToMMOCTb uMyLLecTBa, NepeaHHOro B onnarty MHBECTULUMOHHbLIX rnaes MU, onpe-
AenseTca B COOTBETCTBMM C TpeboBaHmaMn PenepanbHOro 3akoHa «0O6 MHBECTULUMOHHbIX
doHaax», NPUHATbIX B COOTBETCTBUN C HUM HOPMATUBHbIX aKToB, TpeboBaHMAMN YKazaHUs
n MNpasunamn onpegenennsa CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeenseTca CTOMMOCTb MMYyLecTBa, nepeaaH-
HOro B onlaTy MHBECTULMOHHbIX naes MN®, He MoxeT bbITb onpeaeneHa paHHee AaTbl ne-
pefayn Takoro uMmyulecTsa B oniaTy MHBECTULMOHHbIX Maes,

CToMMOCTb uMyLLlecTBa, NepejaHHOro B onnaty MHBECTUUMOHHbIX naes MU, onpe-
AenseTcsa no coctosHuo Ha 23:59:59 Ha aaTy nepegaymn MMmyllecTsa B onjaaTy MHBECTULM-

OHHbIX naes MNMNO®.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHUM oT4yeTa oueHwKuKa B MNMNO oueHMBAIOTCA cneayrowme akTUBbI:

onucaHne Bbi6bpatb Bep-
Hoe, nocraBvns
X

X

LleHHble 6yMary, no KOTOpbIM B COOTBETCTBMW C HacTosAwwmmm lMpasu-
namm onpegenenms CHA OoTCYTCTBYHOT MHblE CNOCO6bI OLLEHKHU

Jebutopckas 3a40KEHHOCTb, B Ciy4Yyae Hanmuusa npusHakos obecue-
HEHUS W HEBO3MOXHOCTU MPUMEHEHMS MHbIX METOAOB onpeaeneHus X
cnpaBeasiBon CTOMMOCTH

Mpuno)xeHune 21

Mopsaok pacyeTa BeJIMYUHDbI pe3epBa Ha
BbINJ1aTy BO3Harpa>kaeHus " ero ucnosib-
30BaHMe B TeYeHMue OTYETHOro roaa

Pe3epB Ha BbiNNaTy BoO3HarpaxaeHus GOpMUpyeTca OTAE/IbHO B YaCTW pe3epBa Ha
BbINAATy BO3HArpaxaeHus ynpasisiowen KoOMNaHnum n B 4acTu pesepBa Ha BbinaaTy COBO-
KYNMHOro BO3HarpaxaeHus crneuuanmsnpoBaHHOMY Aeno3uTapuio, ayauMToOpCKOM opraHusa-
ummn, bupxe n nuuy, oCywWecTBASAIOWEMY BeLeHne peecTpa BnajenbleB UHBECTULMOHHbIX
naes NMNO® (panee — pe3epB Ha BbINATy NPOYUX BO3HArPAXAEHUN).

Pe3epB Ha BbINaaTy BO3HarpaxaeHMn Ha4YnMCNAETCa U OTpaxaeTcs B cocTaBe oba3a-
TenbcTB NMN® B TeUeHMe OTUETHOro roga: ¢ Hanbosnee NO3AHEN U3 ABYX AaT — AaTbl Ha4ana
KasieHA4apHOro roga wnu AaTtbl 3aBeplieHns (OKoHYaHusa) hopMUpoOBaHUS - A0:

e [aTbl OKOHYAHMSA KaneHAapHoro roaa;
e [1aTbl BO3HMKHOBEHMS OCHOBaHUA A4 npekpaweHus NMNO (BKIIOYNTENbHO) B YacTu

pe3epBa Ha BbINNaTy BO3HArpaXaeHns yrnpaBnsatollen KOMNaHum;

! laHHoe MpunoXxeHne cocTaBnaeTCs B CllyYyae BKJIIOYEHUS B cocTaB o6a3aTenbcTB MU pesepsa
Ha BbINJaTy BO3HaArpa>zaeHus.
11



e Haubonee nosgHen M3 AByx AaT Npu NpekpaweHnn - 4aTbl OKOHYaHUS Nnpuema Tpe-
6oBaHun kpeamntoposB MU® mnm gatbl OKOHYAHMSA peanusaumm BCEro MMyLlecTBa
MNo.

Pe3sepB Ha BbiNfaTy BO3HarpaxaeHWm HauduucnseTcsa cornacHo npasunam A4Y MAO

HapacTalWwmMM UTOrOM M OTpaxaeTcs B cocTtaBe obazatenncts NMU® Ha gaTy onpeneneHus
CYA B TeYeHMe OoTYEeTHOro roaa.

OnucaHne nopsigka Bbi6bpatb BepHoe,

nocraBus X
A5 oTKpbITbiX [TN®/6upxeBbix NN X
-KaXkabli paboumnii geHb
Ansi nHTepBanbHbix MMN®/3aKkpbiTbix TTN®

- KaXAbl nocneaHnii paboumnii AeHb KaneHaapHoOro Mecsua

- Ha AaTy BO3HMKHOBEHMSI OCHOBaHUs ans npekpawenunsa NMUO (Bkioun-
TENbHO)

Pe3epB Ha BbiNaaTy BO3HarpaxxaeHns yrnpasnstower KoOMnaHnum 1 pe3eps Ha BbinaaTty
NpoYMX BO3HarpakaeHuin, B Criydae, ecnn pa3Mep TakuMx BO3HarpaxAeHwit onpeaensieTcs

ncxoas mz CrCHA, paccuuTbiBalOTCA OTAEbHO MO KaXAoW 4acTu pe3epBa B Cleaylollem
nopsaake:

Ha nepsBbl pabo4ynin geHb OTYETHOro roaa:

Cq pacy
8= Ly,
D
roe:
S

i- CyMMa Hauuc/ieHnsa pe3epBa Ha nepBbl paboynin AeHb OTYETHOro roaa;

D - konuuyecTBo paboumnx AHEN B TEKYLLEM KaneHAapHOM roay;

pacy
CHA™ pacyeTHasa (NpomexyToyHas) sennuynHa CHA Ha nepBbi pabounin aeHb

o S
OTYETHOrO rofla, B KOTOPbIA HauncnseTcs peseps i, onpeaesieHHas C TOYHOCTbIO
[0 2 — X 3HAKOB Moc/e 3anaTol no gopmyne:

Y — Axmuevy, — Km,
Pt =

X, . +X
(1+ YKn D npn)
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Axmuevl, - pacyeTHasi BeNMUYMHA aKTMBOB, BKJtoYas AEBGUTOPCKY 3a[0/KeH-

HOCTb Ha NepBblii paboynin AeHb OTYETHOro roga. [ebuTopcKyto 3a40/1KEHHOCTb
Ha nepBbin paboumin AeHb OTYETHOro roga Heob6xoAMMO yuuTbIBaTb A0 Hauucne-
HUSA BO3Harpa>xaeHWm n pesepsa Ha BbINAaTy BO3Harpa)kaeHus 3a nepsbin pabo-
YMN AeHb OTYEeTHOro roga. B cnyyae onnatbl B NepBbin pabounin AeHb OTYETHOro
roga ynpasnsiouwen komnaHuen m3 NMNO BosHarpaxaeHum, HauynCNeHHbIX B nep-
BbIli paboumin aeHb OTYETHOro roga, Heob6xoaMMo Npu onpeaesieHUN pacHeTHOM
BEJINYNHbI aKTUBOB Ha NepBbii paboynin AeHb OTYETHOro roaa yBenmunTb CyMMy
AKTMBOB Ha CYMMY yna4yeHHbIX BO3HarpaxaeHun B nepsbii pabounii AeHb oT4eT-

HOro roga.

Km, - BenuunHa KpeaMTopCKOW 3a0/KEHHOCTN 6€3 yyeTa HaunCIEHHbIX BO3Ha-

rpa>aeHun Ha nepsbi paboyunin AeHb OTYETHOro roza.

X - NpoLEeHTHasa CTaBkKa, COOTBETCTBYOLLASA:

Xy, - Pa3Mep BO3HArpakaeHusi ynpabnsioLwein KoMnaHmm otTHocutenibHo CICHA, ycTa-

HOBJ/IEHHbIM Npasunamu Y MO (B Aonsx), AEUCTBYOWMM Ha NepBbli pabounin AeHb

OTYETHOIo roaa,

an,, - COBOKYMHbIA pa3Mep BO3HarpaaeHWi crneumanmsmMpoBaHHOMY AEMN03UTapuIo,

ayAUTOPCKOWM opraHu3aumm, oueHWwmKy NMN® (Tonbko Ana nHTepBasbHbIX U 3aKPbITbIX
MN®), bupxe (Tonbko anga bupxesoro NMU®) n nuUy, OCyLLECTBASIOLEMY BeAeHME
peecTpa BfagesnibLueB MHBECTULUMOHHbLIX naes MN®, otHocuTenbHo CICHYA, ycTaHOBNEH-
HbI1 Npasunammn Y (B AoNsAX), AENCTBYIOLWMIA Ha NepBbli pabounii eHb OTYETHOro

roaa;

X, - Ka)xaas npoueHTHas CTaBKa, AenCTBOBaBLUAs Ha nepsblid pabounin AeHb OTYETHOrO

roga

xvm +xnpn
3HaveHne (1+ T He OKpYyr/isfeTcs.

pacu

OkpyrneHve npu pacyete S, u CYA " nponsBoanTcs Ha kaXxaom AeNCTBUM A0 2-X 3Ha-

KOB rocsie 3ansToun.
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e Ha apyrue aHu onpeaeneHns CYA (3a UCKIIOYEHMEM MEepPBOro pabodero AHA OTYeT-

HOro roaa):

S — t * n=1

‘ D T =

d-1 N
(CYAP“ +D CY4) D.(x,T))
=1
S,

roe:

k — NoOpsAKOBbLIA HOMEP Ka)XXA0ro HauyncneHusa pesepsBa B OTYETHOM roay, NpUHU-
MaloLWKMn 3HaveHns oT 1 go i. k=i — nopsaaKoBbIM HOMep nocneaHero (Tekyuwero)
HauyncneHns pes3epsa;

Sk - CYMMa KaXXo0ro npomsBeaeHHOro B TeKyLeM OTHETHOM roay HauncneHnsa pe3epBa,

S, - cymMMa ouepeaHoro (TEKyLLEro) HauMcIeH sl pe3epBa B TEKYLLEM OTYETHOM roay;

D - KONM4YeCTBO paboumx AHEN B TEKYLLEM KasleHAApHOM roay;

T, - Konn4yecTBO paboumx AHEN Neproaa, ONpeaeneHHoro C Havyana TEKYLLEro OTYETHOIO

roaa Ao (BkoYas) AaTbl HAUUCIEHUS pesepBa S, ;

t — nopsaKkoBbIM HOMep paboyero AHSA, NpuUHaAnexalwero Nnepuoay, 3a KOTopbln

onpeaeneHo T, npyHUMarowmii 3HaveHuns ot 1 ao d. t=d — nopsakoBbin Homep pabo-

yero AHS HauMCneHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHELL Kaxxzoro paboyero aHs t, 3a

nckntoyeHnem gHa d. Ecnm Ha pabounn aeHb t CHA He onpeaeneHa, oHa NPUHMMAETCS

paBHon CHA 3a npealectsyowmin aHio t paboumin AeHb OTYETHOrO roaa.

CYAJ*" - pacyeTHasa (npomexyTtoyHas) sennumHa CHA Ha aaty d, B KOTOpPOW Hauucns-

€TCA pe3epB Si , onpeaeneHHast C TOYHOCTbIO A0 2-X 3HAKOB rnocsie 3ansaTon no cbopMyne:
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N N
Z(XJWT“ ) z(xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmuewty — Km, +Z:Sk)—(Z:ClIAt * ' 5 : )
CqAémcq — k=1 . t=1 - ;
Z (xyknTn ) z (xnpnTn )
( n=1 + n=1 )
Q" LB

D

Axmuebl, - pacyeTHasi BeIMYMHA aKTMBOB, BK/OYast 4€6UTOPCKYHO 3a10/KEHHOCTb

Ha aaty d. JebuTopcKyto 3a40/HKEHHOCTb Ha AaTy d Heo6XoAnMOo yunTbiBaTb A0
HauyUCNeHns BO3HarpaXAeHWm 1 pesepBa Ha BbINJaTy BO3Harpa)kaeHusa 3a aarty
d. B cnyyae onnatel B Aaty d ynpasnsiowen komnaHuen ns NMUO sosHarpaxae-
HWN, HAYNCNEHHbIX B gaTty d, Heob6xoaMMO Npu onpeneneHnn pacyeTHoOM Benu-
UMHbI aKTUBOB Ha AaTy d yBenuunTb CyMMY aKTUBOB Ha CYMMY YMaayeHHbIX BO3-

HarpaxaeHun B gaTty d.

Km, - BennunHa KpeamMTopCcKom 3a40/1KeHHOCTM 6e3 yyeTa HauMCeHHbIX BO3Ha-
rpaxaeHun Ha aaty d, BKAOYas OCTAaTOK pe3epBa Ha BbINIATy BO3HArpaxaeHus

Ha aaty d-1, rae d-1 —npeawecTteyowmn pabounn geHb gate d.

i—1
S, - obwasa cymMMa pe3epBOB Ha BbINJATy BO3HArpaxaeHus, HauNCNEeHHbIX C
k=1

Hayana roaa ao aatbl d.

X - NpoLEeHTHasa CTaBKa, COOTBETCTBYOLLASA:

Xyk, = Ppa3Mep BO3HArpaxkaeHusi ynpasnsioLlein KoMnaHmum otHocutenibHo CICHA, ycra-

HOBNEHHbIV npasunamu Y MU (B fonsax), AENCTBYHOWMIA B TedeHwne nepuoaa 7', ;

X,pn - COBOKYMHbIA pasMep BO3HarpaKAEeHWI CreLmanmsMpoBaHHOMy AernosuTapuio,

ayIMTOPCKOM OopraHun3aumm, 6upxe 1 n1Ly, OCyLLECTBASAIOLLIEMY BEAEHNE PeecTpa Bna-

AenbueB MHBECTMUMOHHBLIX naes MNU®, otHocuTenbHo CICHA, yCTaHOBNEHHbIN NpaBu-

namu Y MU (B ponsix), AeNcTByOWNiA B TeueHne nepuoaa 7', ;

N — KOJ1-BO CTaBOK, NENCTBOBABLUMX B OTHETHOMY roay,
15



X, - KaXxaas nNpoueHTHas CTaBKa, AeMCTBOBaBLIas B TedeHue nepvoaa 7 ;

T’ - konnyectBo paboumx AHeN nepuoaa, B KOTOPOM AeNCTBOBana CraBka X,, NpuHaa-

N
nexawlee nepwopy T, roe T, = ZTn

n=1

N

N N
le ykn ' n ) Z(‘xnpn n ) / Z wm n ) Z (xnpnTn ) \
N n= =1
3HaueHus Zn=1(tnTn), ( ) (! T T )
T; | | I 1+ i i I
D | D |
HE OKPYIrndaTCA. \ /
S. CquaCLt .
OKDYFHEHl/le npu pacyete ' un d npon3BoanTCA Ha KaXaoM Aencrtsun Ao 2-X

3HAKOB NOC/1Ee 3aNATOMN.

Pasmep cpopMMpoBaHHOIro pe3epBa Ha BblMfaTy BO3HArpaxaeHns yMeHbLLaeTcsl Ha
CYMMbl HAUYUC/IEHHOIO B TEYEHNE OTUYETHOMO roga BO3HArpaxaeHus ynpasnstolein komna-
HUW, cheuMann3npoBaHHOMY AEMN03MTaputo, ayaAUTOPCKON opraHusauum, bupxe wn nuuy,

OCYyLLeCTBNAOWEMY BeAeHNEe peecTpa BajesbLueB MHBECTUUMOHHBLIX naes MNO.

MpeBbilweHne pe3epBa NPy HAYNCNEHUN BO3HArpaXxaeHus ynpasnstowen KomnaHum,
BO3HarpaxxaeHuss cneunanm3amMpoBaHHOMY Aerno3uvTapuio, ayaAuUTOPCKOW OpraHu3auum,
bupxe n nuuy, oCywecTBAAOWEMY BeAeHNe peecTpa BnajefnblueB MHBECTULMOHHBIX MNaes
NMN®, B TeuyeHMe KaneHAapHOro roga He pgonyckaeTcs. HauucneHue BO3HarpaxzaeHus
Ynpasnsiowen KoOMnaHmMmM Ha NOCeAHIo OTYETHYO AaTy KaneHgapHoro roga B pa3sMmepe,
cooTBeTcTBytowem lNpasunam AY NNO, npn HeE[OCTAaTOYHOCTU pe3epBa A0MNYCKAETCH 3a CYeT

npoymnx pacxonos MNO.

He ncnonb3oBaHHbIM B TeYEHNE OTUYETHOro roaa pe3€epB Ha BbIMNJ1aTy BO3HArpaxae-
HUA NoaneXmt BOCCTaHOB/EHWIO MO OKOHYAHUKO OTYETHOIO roga, HoO He No3gHEE NepBoro
pa60t-|ero AHA roja, cneayruwero 3a OT4ETHbIM, U NMPU3HAETCA B COCTaBeE NMpo4nx AoXon0B.
YKa3aHHOe BOCCTaHOBJ/IEHME OTpaXkaeTcs Nnpu nepsoM onpeneneHum CHA B rogy cneaytro-

LM 3a OTYHETHbLIM roA0M.
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Mpunoxxexnue 3

Moaenun oueHkn CTonMo-
CTU LleHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMAT

AKTMBHbIM PbIHKOM ANS UeHHbIX 6yMar, AONYLWeHHbIX K TOpraMm Ha pOCCUNCKOW UNU UHO-
CTpaHHOM bupxe (3a UCKNYeHeM obnuraymm BHeEWHUX 06IMraunMoHHbIX 3aMMoB Poccnin-
ckon Q®epepaumn; [OMATOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB; eBpoobnurauni
WHOCTPAHHbIX SMUTEHTOB, A0NIOBbIX LEHHbIX 6yMar MHOCTPAHHbIX FOCYAAPCTB; LEeHHbIX by-
Mar MexayHapoAHbIX (PUHAHCOBbLIX OpraHM3aunii) NpuU3HaeTca AOCTynHas U Habnwoaaemas
buprxeBas nnowaaka B cyyae O4HOBPEMEHHOro coba0AeHMs HMKenepeuncneHHbIX yCio-

BUN:

e LUeHHada bymara gonyuweHa K Topram Ha pOCCUMCKOW UM MHOCTPaHHOW Bupxe,
npusefeHHoON B MNpuioxeHun 4;

e Hanumums ueHbl (KOTUPOBKW) Ha AaTy onpeneneHums crnpaseasiMBol CTOMMOCTMU
(B cny4dae, ecnm Ha BCex AOCTYMNHbIX M Habnogaembix 6UpXeBbIX Niaowaakax
6bl1 HETOProBbIM AeHb Ha aaTy onpegeneHns CHA - aHanU3UpPYKOTCHA AaHHble
nocnegHero TOproBoro AHs Ha AaHHbIX Naowaakax, NnpeawecTByoWwero HeTop-
roBomy);

e KOJIMYECTBO cAenok 3a nocneaHme 10 ([ecsTb) TOProBbiX AHEN B pexume OcC-
HOBHbIX ToproB — 10 (decaTtb) n 6onee;

e COBOKYMHbIK 06beM caenok 3a nocnegHuve 10 TOproBbiIX AHEW MNpeBbICUN
500 000 (MaATbCOT ThbicAY) pybnen (MM COOTBETCTBYHOLWMNA pybneBbiit S3KBMUBaA-
NneHT no Kypcy baHka Poccun Ha paTy onpeaeneHnsi akTUBHOMO pblHKA, eCnun

06bEM CAeNOK onpeaesieH B MHOCTPaHHOM BastoTe).

Ons oueHKn cnpaBeasIMBON CTOMMOCTU LIEHHbIX ByMar B LensiX HAaCTOSLWNX npasun
OCHOBHbIM PbIHKOM NpU3HaeTCs:
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OCHOBHO# pbIHOK
AN YeHHbIx 6y-
Mar B yensax
Hacrosiwynx lpa-
BWJ1 onpepesieHns
CUA

lNMopsinok Npu3HaHNs pbIHKa OCHOBHbIM

Ona  poccUUCKux
LeHHbIX 6ymar

MockoBckast 6upxa, ecnn MockoBckas bupika SABNSAETCS aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He SABSIETCS aKTUBHbIM PbIHKOM
- poccuitickast bupkeBas nnowanka U3 Ymcia akTUBHbIX PbIHKOB, MO KOTO-
pon onpeaeneH HanbonbwMi 06WMIN 06bEM CAENOK MO KOJIMYECTBY LIEH-
HbiX 6yMar 3a npeabiayumve 30 (TpuauaTb) AHEMN.

Mpn otcyTcTBUM MHpoOpMauum ob obbeme caenok No KOJMYecTBy
LeHHbIx 6yMmar ncnonbsyercs nHdopmaumsa 06 obbeme caenok B AEHEXHOM
Bblpa)keHMW. Mpun paBeHCTBe 06beMa CAENOK Ha pa3/IMYHbIX TOProBbIX M0-
WaaKaxX OCHOBHbIM PbIHKOM CUMTAETCS TOproeBas njowaaka ¢ HambonbWwmm
KONIMYECTBOM CAESIOK 3a AaHHbIA nepuoa.

Ans MHOCTPaHHbIX
LeHHbIX 6ymar

NHocTpaHHas nnm poccuiickas 6umpxa n3 ymcna akTUBHbIX PbIHKOB,
rno KOTOpoW onpeaeneH Hanbonblnii obwmin 06beM caAeNoK No KOANYecTBy
LeHHbIX 6yMmar 3a npeabiaywme 30 (Tpuauatb) AHEMN.

Mpu oTcyTcTBMM MH@OpMauunm ob obbeme caenok no KoMYecTBy

LeHHbIX 6yMar ncnonbsyercs nHdopmaumsa o6 obbeme caenok B LEHEXHOM
Bblpa>keHun. pn 3TOM BennunHbl 06beMa CAeNOK B BanloTe KOTUPOBKMU
nepesoasaTcsa B pybnau no Kypcy baHka Poccuun Ha aaty onpeaenenusa CHA.
Mpu paBeHCcTBe 0b6beMa CAENOK Ha pasIMYHbIX TOProBbiX Mowagkax oc-
HOBHbIM PbIHKOM CUYMTaeTCs Toproeas njowazka ¢ HaMbonbWwWnM Konnye-
CTBOM CAE/10K 3@ AaHHbIN nNepuoa.

Ana o6bnurauymn
BHeLWHUXx obnura-
LUMOHHDbIX 3aliMOB
Poccuiickoin depe-
pauunn, AONIroOBbIX
LeHHbIX 6yMmar
MHOCTPaHHbIX roc-
yAapcTs, eBpoo06-
nraumm nHo-
CTPaHHbIX SMUTEH-
TOB, LUEeHHbIX 6y-
Mar mexpayHapoa-
HbIX (PpHAHCOBbIX
opraHum3auuim

BHebuprkeBOl pbIHOK.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKW crpaBensiMBON CTOMMOCTU LiEHHbIX ByMar MCNo/ib3yOTCS MOAENIU OLEeHKU CTOMMOCTMU LieHHbIX 6ymMmar, ansa

KOTOPpPbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOoAeNIn OL€HKN CTOMMOCTU LE€HHbIX GYMaI', AN KOTOPbIX HE onpeneseH

AKTUBHbIN PbIHOK, a TaK)XXe MoA4eJim OLl€HKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKn CTOMMOCTH LIEHHbIX ByMar, 4/15 KOTOPbIX ONPEAESIETCS aKTUBHbIN 6UpXeBoM pbIHOK (1-# ypOBEHb)

LleHHbIE 6y-

lMopsgok onpegeneHns cripaBeainBoii CTOMMOCTH

POCCUNCKNX Nae-
BbIX WHBECTMLM-
OHHbIX (OHAOB,
nnoTeyHble cep-
TuduKaTbl  yya-
cTusa, aenosunTap-
Hble pacrmncku)

Marun
LeHHas 6ymara Ana ueHHbIX 6yMar pocCMMCKUX SMUTEHTOB, 3a UCKJIIDUEeHUEeM 06 1Mraumim pocCUMMCKNX SMUTEHTOB.
POCCUNCKOro
3MUTEeHTa (B TOM Ona onpeneneHnsa cnpaBeasiMBoi CTOMMOCTU, UCNOMb3YHOTCS LleHbl OCHOBHOIO pblHKa 3@ NOCAEAHUA TOProBbIl AeHb
yncne UHBecCTU- | (U3 YMcia akKTUBHbIX POCCUNCKNX Bupx), BbibpaHHbIie B cneaytowem nopsagke (ybbiBaHUA NpuoputeTa):
LMOHHbIE nawu a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CEeCcCUM pOCCUICKOM bupxu Ha paty onpepeneHms CHA npu

YCNOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTY.
LleHa 3aKpbITUa NpU3HAETCS KOPPEKTHOM, eCn pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06beM
TOProB HE paBeH HYJO M Takasa LeHa 3aKpbiTUS He paBHa HYJIo;
b) cpeagHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUS TOProBOWM CECCUM POCCUMCKOM BUpXK Ha gaTy onpeaeneHus
CUA;
C) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMSA TOProBOM CECCUM POCCUMNCKON bupxun Ha aaTty onpeaenerHusa CHA npu
YCNOBUW MOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHma CHA, npm3HaeTcs KOPPEKTHOW, €CNIM OHa HaxoauTCs B UHTepBane
MeXAy MUHUManbHON M MakCUManbHOW LileHaMU CAENOK Ha 3Ty Xe AaTy 3TOW e 6MpXK, BKAYasa rpaHuLbl HTepBana.

Ana o6bnuraumn pocCUMMCKNX SMUTEHTOB.

[ns onpenenenns cnpaBeasiMBoOA CTOMMOCTU, UCMNOJIb3YHOTCS LleHbl OCHOBHOMO pbiHKA 3a NOCNEAHUA TOProBblii A€Hb
(M3 yncna akTMBHbIX poccuniickmx 6mupx), BoibpaHHblie B creaytowem nopsake (ybbiBaHna npnoputeTa):
a) cpefHeB3BelleHHas LieHa Ha MOMEHT OKOHYaHMs TOProBOM CEeCcCUMM POCCUIACKON BMpXK Ha AaTy onpeneneHus
CHA;
b) pblHOYHas ueHa (2) Ha MOMEHT OKOHYaHMA TOPrOBOW CeCCMU POCCUINCKOM BMpXK Ha aaTy onpeaenennsa CHA.
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CnpaBeanmasi CTOMMOCTb A0JITOBOM LLleHHOW Bymaru onpegensercs € y4eTOM HaKOMIEHHOro KyrnoHHOro Aoxo4a Ha
naty onpeaenenHns CHA.

Ecnu Ha aaty onpeaenenus CYHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbiHKA, ANS onpeaeneHus cnpaBeasinBoin CTOMMOCTH
LEeHHOW 6yMarv NpUMeEHSIIOTCA MOAENN OLIEHKM CTOMMOCTU LIEHHbIX ByMar 2-ro ypoBHS, 3@ UCKJ/TIOUYEHNEM C/lyyas, Koraa
OTCYTCTBUE PbIHOYHbLIX LiEeH 06yC/IOBNIEHO HETOProBbIM AHEM OCHOBHOMO pblHKA. B 3TOM cnyyae Ha adaTy onpeaeneHus
CYA nonycTMMO MCMosib30BaTh LieHbl NOCNeAHEro TOproBoro AHsS OCHOBHOW BUPXW.

LleHHas 6ymara
MHOCTPaHHOIo
3MUTEHTa (B TOM
yncne  4enoswu-
TapHble pacnncku
M Nan MHOCTPaH-
HbIX MHBECTMLMN-
OHHbIX )OHAO0B)

Ecnu ans onpeaeneHunsa cnpaBeasiMBon CTOMMOCTU, UCMOJb3YOTCSA LlEHbl OCHOBHOMO POCCUMMCKOIO pbiHKa (M3 yMcna
AKTUBHbIX POCCMINCKMX N MHOCTPaHHbIX BUpPX) 3a NocnegHuin TOProebin AeHb, BbibpaHHble B cneayoweM nopsake (ybbl-
BaHMSA nNpuopuTeTa):

a) LUEeHa 3aKpbITMS HA MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOWM MoLWafAKe POCCUMMCKON BMpXM Ha AaTy
onpeaeneHunsa CHA npu ycnosmu NOATBEPXKAEHUS €€ KOPPEKTHOCTW.
LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, eCcn pacKpbiThl AaHHble 06 o6beMe Topros 3a AeHb M 06beM TOpProB He paBeH
HY/I0 U TaKas LeHa 3aKpbITUS He paBHa Hy/H0.
b) cpeaHeB3BelleHHasa UeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMNCKOM BUpPXK Ha AaTy onpeaesieHus
CYA
c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOW MoWanKe poOCCMIMCKON BMpXN Ha
naty onpegeneHnsa CHA npu ycnoBuu noaTBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa cnpoca, onpegeneHHas Ha gaty onpeaeneHma CHA, npmM3HaeTcs KOPPEKTHOW, €CNIM OHa HaxoauTCs B UHTepBane
MeXAay MMHMMaNbHOM U MaKCUManbHOM LleHaMn CAEeNIOK Ha 3Ty Xe AaTy 3TOoM Xe 6bupxun, BKAYas rpaHmubl MHTEpPBana;

Ecnn ans onpeageneHus cnpaBeanvMBoii CTOMMOCTM, WUCMOJb3YHOTCA LEeHbl OCHOBHOIO MHOCTPAHHOro pbiHKa (13
yncna aKTUBHbIX POCCMMCKMX M MHOCTpPaHHbIX 6MpX), BbibpaHHblie B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):
a) UueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHWS TOProBOM CECCMW Ha TOProBOM MOLLAAKe MHOCTPaAHHON Bupxun
Ha paaTty onpeaeneHns CHA npu ycroBum NOATBEPXKAEHNS €e KOPPEKTHOCTY.
LleHa 3aKkpbITMs NpM3HaeTcst KOPPEKTHOM, eCin pacKpbIiTbl AaHHble 06 o6beMe TOpPros 3a AeHb M 06beM TOpros He paBeH
HYJ10
b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU Ha TOProBOM MJoWAAKe MHOCTPAHHOM BUMPXN Ha
naty onpegenenns CHA npu ycnoBuu noaATBEPXAEHUS €€ KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHma CHA, npm3HaeTcs KOPPEKTHOW, €CNIM OHa HaxoauTCs B UHTepBane
MexXay MMHMMaNbHOM U MaKCUManbHOM LleHaMn CAEeNIOK Ha 3Ty Xe AaTy 3TOoM xe 6bupxun, BKAYas rpaHmubl MHTEpPBana;

Cnpasegnmsasi CTOMMOCTb AOJSITOBOM LLleHHOW ByMaru onpegensercs ¢ y4eTOM HaKoMAEeHHOro KynoHHOro goxoha Ha
naty onpepeneHusa CHA.

Ecnu Ha gaty onpeaenerHus CHA oTCyTCTBYHIOT LieHbl OCHOBHOIO pbiHKa, ANs onpeAesieHns crnpaBesinBon CTOMMOCTM
LEeHHOM byMaru NpuMeHsIIoTCS MOAEsNN OLLEeHKN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCKJ/IIOUYEHNEM Cllyyas, Koraa
OTCYTCTBME PbIHOYHbLIX LeH 0B6yC/IOBNEHO HETOProBbIM AHEM OCHOBHOIMO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus
CYA ponycTMMO MCnosib30BaTh LeHbl NociegHero TOproBoro AHs OCHOBHOM 6UpPXMU.
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Mopaenun oLyeHKU CTOMMOCTU LIEHHbIX ByMar, A/151 KOTOPbIX OrNpeaesisieTCsl aKTUBHbIM BHEOUPIKEBOK PbIHOK

WM A7151 KOTOPbIX MMEKTCS] Hab/ro4aemMble AaHHbIE B OTCYTCTBUM LiEH 1-r0 ypOBHS (2-4 ypOBEHb)

LleHHbIEe 6yMmarn

lMopsigok onpegesneHns cnpaBeg/InBoi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3Mu-
TeHTa

(3a UCKNOUYEHMEM
MHBECTULIMOHHbIX
naes POCCUNCKNX
naeBbIX WHBECTU-
LMOHHbIX (hOHAOB,
UNOTEYHbIX Cep-
TMdMKATOB  yuya-
CcTusl, penosutap-
HbIX pacnucok)

LleHHas bymara
WHOCTPaHHOrOo
3MUTEHTA

CnpaBeanuBas CTOMMOCTb aKL{MM, obpallarowmxcs Ha pOCCUNCKMX U MHOCTPaHHbIX OHAOBbLIX 6upxax, ornpe-
OEensieTcs B COOTBETCTBMU C MOAESbIO OLLEHKN, OCHOBAHHOW Ha KOPPEKTUPOBKE NCTopmnyeckon teHbl (Mogens CAPM).

[JaHHasa KOppeKTMpoBKa NpUMEHsIeTCa B Clyvyae OTCYTCTBMSA HabnogaemMon LeHbl B TedeHne He bonee agecaTtu
pabouunx agHen (Aanee ncnonb3yetcs 3 YpOBEHb OLIEHKM).

[ns uenen oueHkM cnpaBeanmMBoii CTOMMOCTU MCNOJb3YeTCsl CpaBHEHWE AMHAMUKKN AOXOAHOCTM 3a onpeaesnieH-

HbIA MPOMEXYTOK BPEMEHU aHaNIM3MPyeMoro UHaHCOBOro MHCTPYMEHTA C AMHAMUKOM PbIHOYHbLIX MHAMKATOPOB. B
KayecTBe pbIHOYHOro mHamkatopa (beHumMapka) akuuin poCCUMUCKUX IMUTEHTOB UCMOb3YETCS MHAEKC MOCKOBCKOMN
Bupxun (IMOEX).
B KauecTBe pblIHOYHOro MHAMKaTopa (beHumMapka) akumin MHOCTPaHHbIX SMUTEHTOB W AeN03UTapHbIX Pacnucok, Top-
ryemMblX Ha MHOCTpPaHHbIX BuMpiKax, MCNosb3yeTcs MHAEKC 6MpXM, Ha KOTOpPOW ornpeaesieHa crnpaBeanvBas LeHa
YPOBHS 1 Mepapxuu cnpaBeanMBoi CTOMMOCTM Ha AaTy, NMpeallecTBYHOWY AaTe BO3HMKHOBEHMS OCHOBaHMN AN
npumeHeHns moaenu CAPM.

dopMyna pacuyeTa cnpaBeAsMBON CTOMMOCTM Ha AaTy pacuyeTta:

P, =P, X (1 + E(R)),
roe
P, — cnpaBeanmBas CTOMMOCTb O4HOWM LleHHOW ByMaru Ha gaTy onpeaeneHus cnpasenivBo CTOMMOCTH;
P, — nocnegHsaa onpepeneHHas cnpaseannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxugaeMmass 4OXOAHOCTb LLeHHOM 6yMmaru;

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

Rf - Risk-free Rate - 6e3puckoBas cTaBKa AOXOAHOCTW, MPUBELEHHAS K KOJMUYECTBY KaneHAapHbIX AHEN
AaTaMu ee pacueTa;

Mexay

Rt = (R¢/365) X (T; — Ty),
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roe:

R; - 6e3pnckoBas cTaBka AOXOAHOCTM Ha ATy onpeAesieHus cnpaBeasinBoin CTOMMOCTH;
(T, — T,) - KONIMUYECTBO KaneHAapHbIX AHEN MeXAYy YKa3aHHbIMK AaTaMu.

T, — AaTa onpeaeneHust crnpaBeanvBoli CTOMMOCTH;

T, — NpeablAyllas Aata onpeaeneHuns crnpaBeainBoii CTOMMOCTM.

Onsa akumii poCcCMNCKUX SMUTEHTOB, TOPryeMblix Ha MockoBckon bupxe 6e3puckoBas cTaBka AOXOAHOCTU —
CTaBKa, onpejeneHHasl B COOTBETCTBMMU CO 3HAYeHMeM KpuBOW 6eckynoHHon aoxoaHocTu (ctaBka KBA) rocyaap-
CTBEHHbIX LeHHbIX ByMar Ha MHTepBasie B 0AWH roa. B pacyeTe ncnonb3ytoTcs:

a) MeToamka pacuyéTta KpuBok 6eCKynoHHOM A0X0AHOCTU rocyAapCTBEHHbIX obanrauni, onpegeneHHas MockoB-
cKkomn bupxen;

b) aMHamMnuyeckmne napameTpbl G-KpMBOW MO COCTOSIHMIO Ha KaXAbl TOProeblil AeHb, Nybnnkyemble Ha opuum-
anbHOM canTe MocKkoBCKOW BUpxN.

Onsa akuMin MHOCTPaHHbIX 3MUTEHTOB B KadecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTM MPUMEHSETCS CTaBKa
Libor1Y.

CraBka KB/[l paccuntbiBaeTca 63 NpoOMeXXyToUYHbIX OKPYIrAeHUM C TOYHOCTbLIO A0 2 3HAKOB Nocne 3anaTon (B
MPOLEHTHOM BbIpa>eHun).

Mpu OTCYTCTBMM 3HauYeHUs 6e3puUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HadeHue 6e3puckoBOI CTaBKW 3a 3TOT
AEeHb NPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
— Pmi
Rm - Pmg '
Pml — 3Ha4YeHne pblIHOYHOIro MHAMKAaTOpa Ha AaTy onpeaneneHunsa CI'IpaBeﬂ,J'IVIBOM CTOUMOCTMH,

Pm, - 3HaYeHMe pbIHOYHOIr0 MHAMKATOPA Ha Npeablayllyto AaTy onpeAeneHus cnpaBeasnBoii CTOMMOCTY.

B - BbeTta K03dPUUMEHT, pacCUMTaHHbIN NO U3MEHEHUSAM UeH (3HAYEeHWI) PbIHOYHOMO MHAMKATOpPa U U3MEHEHUNAM
LeHbl LeHHon bymarun. [Ana pacyeta KoadduumeHTa B UCNONb3YTCS 3HAYEHUs, onpeaeneHHble 3a nocneaHue 45
TOProBbIX AHEN, NpeAlecTBYOWMX AaTe onpeaeseHns cnpasenjinBon CTOMMOCTH;

Beta ko3 dUUMEHT paccunTbIBaeTCa Ha AaTy, NPeAlecTBYIOWY0 AaTe onpefeneHus cnpaBeanvBon CToum-
MocTu. MNpun 3ToM AaTta pacyeta beta koadduumneHTa AoNXKHA ABNATLCS TOProBbiM AHEM.
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_ Covariance (R,, Rpp)

Variance (R,)

_ Pai 1 Pmi
- Paj,y ' "

a =
Pm;_,

R, - JOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS akTUBa Ha AaTy i;

Pa;_; — Npeablaylias LeHa 3aKpbITUS aKTUBa;

R,, - JOXOZHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOrO MHAMKATOPa Ha AaTy i;

Pm;_; — Npeablayliee 3Ha4eHNe PbIHOYHOIO MHANKATOPA;

i=1..N, TOproBble AHMW, NPeALIECTBYOWNE AaTe ONpeaesIeHNs crnpaBeasinBoin CTOMMOCTH.

Mpwn ncnonssosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:
e [/ aKLMN POCCUNCKUX IMUTEHTOB NPUMEHSAIOTCS 3HaYeHus LleHbl 3aKkpbiTna Ha MOCKOBCKON bupxe;
e [O/19 aKUWMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHSIIOTCA 3HAYeHns LleHbl 3aKpbiTus 6upxK, Ha KOTOpoOK onpeae-
JleHa Haj/siexalwas KOTMpPOBKA YpPOBHS 1 mepapxum cnpaBeanvMBOM CTOMMOCTU Ha AaTy, NpPeALecTBYHOLLYO
JaTe BO3HMKHOBEHUS OCHOBaHWI Ans npumeHeHusa mogenun CAPM.
Mony4yeHHoe 3HaYeHne beTa koaddpuLmMeHTa OKpPYraaeTcs no npasuaaMm MaTeMaTUYeCKOro OKpyrineHusa 4o NaTn ge-
CATUYHbIX 3HAKOB.

Onsa pacyeTa AOXOAHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (6eHumMapka), MCMOoNb3YTCA 3HAYEHUSA LEHbI
3aKpbITUSA U PbIHOYHOIO MHAMKATOpa 3a nocneaHue 45 ToproebiX AHEN, NpeillecTBYOWmMe aaTe onpeaeneHns cnpa-
BeA/INBON CTOMMOCTMW.

LleHa 3aKpbITUS aKTMBa Ha AaTy onpeaeneHus cnpaBealnBoin CTOMMOCTU B MOAEN HE YUUTbIBAETCS.

Mpwn OTCYTCTBMU LieHbl 3aKpbITUS B KaKon-1nbo TOproebil AeHb B nepuoe 45 TOproebixX AHEN, Ha AaTy pac-
yeTa koapdurumeHTa beta, HDoOpMauna 0 3HaYeHUU pbIHOYHOIo nHaAMKaTopa (beHumapka) n 6e3pncKkoBoON CTaBKM
3a 3TOT TOProBbl Ae€Hb B MOAE/N HE YUYUTbIBAETCH.

Mpn HaNUUMK LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6eHUMapka) B Kakon-nmbo
TOpProBbi AeHb B Nepuoae 45 ToproebixX AHEN, Ha AATy pacdeTa koadduumneHTa beta, 3HayeHne pbIHOYHOIO UHAM-
KaTopa (beHuMapka) 3a 3TOT TOProBbl A€Hb NPUHMMAETCS paBHbIM NOCIEAHEMY U3BECTHOMY.

MokasaTtenu R,, R, paccumnTbiBalOTCS 6€3 NpOMeXyTOUYHbIX OKPYrNeHWNN.

MNMpoune ycnosus:
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C paTbl BO3HMKHOBEHUS OCHOBaHMIM Ans npuMeHeHns mogenu CAPM o aatbl NpekpalleHnss OCHOBaHWU Ans
npumeHeHns mogenu CAPM mncnonb3lyercs nHdopmaumns ToNbkKo Tor 6upxun, KoTopas onpegeneHa Ha AaTy BO3HUK-
HOBEHMS OCHOBaHMI Ans npuMmeHeHns mogenn CAPM. K Takol MHoOpMaLMm OTHOCUTCS Crieayrolmne 3HaYeHns:

e LleHa 3aKpbITus;
e 3HayeHue pbIHOYHOro MHAMKATOpA.

Ona onpepeneHuns CI'IpaBe,CI,J'IMBOVI CTOMMOCTM obnuraumim pOCCMVICKMX OMUTEHTOB, a TaKXe OGJ‘IVIraLWIﬁ, HO-
MMHMpOBaHHbIVI B py6n;|x, MCNONb3YKOTCA cneagyrwme LUeHbl B nopagke Y6bIBaHMFI npuopuUTETAa:

a) ueHa, paccumTtaHHas LleHoBbIM ueHTpoMm HP/L ¢ ncnonb3oBaHMEM METOAOB OLLEHKWN, OTBEYAKOLWMNX KPUTEPUSM
NCXOAHbIX AAHHbIX 2-r0 YpoBHSA B cooTBeTCTBMM ¢ MCDOO13 (NpUOpUTET OTAAETCA LieHaM, onpeaesieHHbIM
no nocnegHen yTBeEP>XXAEHHOW METOANKE OLEHKN);

Mpwn OTCYTCTBUM HEOEXOAUMBIX A@HHbIX ANA pacyeTa CTOMMOCTU, CrpaBeA/MBasi CTOMMOCTb OnpeaensieTcs Ha 3-M
YPOBHE OLIEHKMW.

[ns onpeaeneHus cnpaBeanvBoii CTOMMOCTM O06/IMrauMii MHOCTPAHHbIX SMUTEHTOB!

Onsa onpepeneHns cnpaseasiMBo CTOMMOCTWU, MCMNOMb3YIOTCA HabnogaeMble LeHbl aKTUBHOMO BHeEH6MpKeBOro
pbiHKa, BbibpaHHble B cneayowem nopsake (yboiBaHus npuoputeTa):
a) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHpoOpMaUMOHHOM cuctemon "bnym-
6epr" (Bloomberg) Ha gaty onpepeneHusa CHA;
b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas nHdopMaumoHHOM cuctemon "baym-
6epr" (Bloomberg) Ha aaTty onpeaenenns CHA npu ycnoBun, 4To 3Ha4YeHME rnokasaTtens Score No ykasaHHOWM
LeHe He Huxe 6.

Cnpaseanueasi CTOMMOCTb AO/ITOBOM LEeHHOM byMarm onpepensieTcsl C y4eToM HaKOM/eHHOro KYnoHHOro Aoxoaa
Ha paTty onpeneneHna CYA.

B cnyuae oTcyTCTBUS LEH 3aKpbIiTUS B MHPOpMaUNMOHHOM cncteme Bloomberg B cBsi3M c HETOProBbiM AHEM BUPXK,
no MToram TOProB Ha KOTOPbIX ONpeaensaeTcs ueHa 3aKpbiTus, To 4714 Luenen onpeaeneHns cnpaseiinBom CTOMMOCTH
aKTMBOB MCNOJIb3YETCS LieHa 3aKpbiTUs NocaefHero ToproBoro gHs.

O6bnuraunsa BHeLl-
HUX obanraumoH-
HbiX 3ahmoB Poc-
cunckon depepa-
unm

Ona onpeneneHns cnpaBeasivBO CTOMMOCTU, MCMONbL3YIOTCA HabnogaeMble LeHbl aKTUBHOMO BHEBGMpPKEBOro
pblHKa, BblbpaHHble B cneaylowem nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaeMas wWHMOpMaUMOHHON cuctemon "Bnymbepr"
(Bloomberg) Ha aaTty onpeaeneHnsa CHA;
b) wueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaemas wuHdOpMauUMOHHOW cuctemon "Bnymbepr"
(Bloomberg) Ha gaTy onpegeneHus CHA npu ycnosum, 4To 3Ha4YeHME nokasaTtensa Score nNo yka3aHHOM LeHe
He HUXe 6.
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JdonroBass uUeHHas
6yMara WHOCTpaH-
HbIX FOCyAapcTB

EBpoobnurauus
WHOCTPaHHOTOo
3MUTEHTa, AO0Nro-
Basi LeHHas 6y-
Mara WHOCTpaH-
HOro rocyaapcrBa

LleHHas bymara
MexayHapoaHomn
¢durHaHCcoBOM opra-
HM3auMm

C) UueHa, paccumTaHHas LleHoBbIM ueHTpoM HP[ ¢ ncnonb3oBaHMeM METOAOB OLEHKM, OTBEYAKOLWNX KPUTEPUSM
MCXOAHbIX AaHHbIX 2-r0 YpoOBHS B cooTBeTCTBMM ¢ MCDO13 (NpmnopuTeT oTAAETCA LeHaM, onpeaeneHHbIM Mo
rnocrnegHen yTBEPXAEHHON METOAMKE OLLEHKN);

Ecnun ykasaHHble LeHbl OTCYTCTBYHOT, AN LEeHHON ByMarn npuMeHseTcs 3- ypoBEeHb OLLEHKM CTOMMOCTU LIeH-
HbIX 6ymar.

Cnpaseanueasi CTOMMOCTb AOJITOBOM LeHHOM byMaru onpenensieTcsl C y4eTOM HaKOMJIeEHHOro KYNnoHHOro Aoxoaa
Ha paTty onpeaeneHnsa CHYA.

B cny4yae oTCyTCTBUS LieH 3aKpbITUS B UH(POpMaUMOHHON cncteMe Bloomberg B cBS3m C HETOProBbIM AHEM BUPXK,
Mo MToram TOProB Ha KOTOPbIX OMNpeaensaeTcs ueHa 3aKpbiTus, To 4714 Luenen onpeaeneHns cnpaseiinBom CTOMMOCTH
AKTMBOB MCMNOJb3YETCS LieHa 3aKpbITMSa nocnegHero TOproBoro AHs.

MHBECTUUWOHHbIE
nav POCCUNCKUX
naeBblX WHBECTU-
LMOHHbIX (OHAOB,
NUNoTeyHble CepTu-
dunkaTbl yyactums

[ns onpenenenns cnpaBeasiMBoi CTOMMOCTM MCMOJSIb3YETCS pacyeTHas CTOMMOCTb MHBECTULIMOHHOIO nas (cep-
TndwukaTta yyactusa), onpegeneHHas B COOTBETCTBMM C HOPMaTUBHbIMW MPaBOBbIMW akTaMu Ha AaTy onpeaeneHus
CYA n packpbiTasa (npegocraBsieHHas BfagenbLaM MHBECTULMOHHLIX MaeB) ynpasnswwen komnanmen MNO (nno-
TEYHOro MOKpbITHSA).

B cnyyae OoTCyTCTBUA pacKpbITbiX yNpaBasoLwen KoMnaHmen aHHblX O pac4eTHOM CTOMMOCTU MHBECTULMOHHOTIO
nas (ceptudmkaTta yvactus), npMMeHseTcsa 3-1 YpOBEHb OLEHKMW.

JdenosunTtapHas [Ona onpeaeneHunst cnpaBeaiMBoi CTOMMOCTM UCMNONb3YETCS pacyeTHast CTOUMOCTb LIeHHOM 6yMaru, Ha KOTopyto

pacnvcka BblAaHa Aeno3uTapHasl pacrnuncka, onpeaesieHHas no anropuTMy onpeaesieHns cnpaBeasiMBoin CTOMMOCTM Ha OCHO-
BaHUU LEH 1-ro ypoOBHSA, yKasaHHbIX B HacTtoswmx lMpaBunax onpeaeneHms CYA, C y4yeTOM KOMMYECTBA LIEHHbIX
6yMmar, npaBa Ha KOTopble NOATBEPXAAET oAHa Aeno3uTapHas pacnucka.

LleHHble  6yMaru, [Ona onpeaeneHnst cnpaBeasiMBON CTOMMOCTM MCMONb3YETCA LieHa pa3MeLleHNsl, CKOPpEeKTUpOBaHHas nponop-

npnobpeTeHHble
npu pasmeLleHnm

LMOHaNbHO M3MEHEHMIO KNtoYeBOon cTaBkn baHka Poccmu 3a nepmoa € aaTthl pasMelleHns 40 AaTbl OLEeHKK. YKa3aH-
Has UeHa MCnonb3yeTcs A0 NosiBfeHMsa ueH 1-ro ypoBHS, HO He 6onee 10 paboumx AHen C AaTbl pa3MeleHus
BKIIOUNTENBLHO. Mo ncreyeHmn 10 gHEN NpUMEHSAETCA 06LWNIA NOPSAOK OLEHKMU.

Mopaenun oyeHKU CTOMMOCTU LIE€HHbIX 6yMar, A1 KOTOPbIX HE OMNpeAessieETCs aKTUBHbIN PbIHOK M OTCYTCTBYIOT HabtogaemMbie AaHHblE (3-

U YpOBEHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBe,q.nnBoh' CTOMMOCTH




[eno3nTHbIi  cep-
TMpukKaT

[ns onpeneneHvs cnpaBeasiMBoi CTOMMOCTWU, UCMONb3YETCS MEeToZ OonpefeneHus crpaBeasiMBoin CTOMMOCTY,
NPUHATBIA AN [eHEXHbIX cpeacTs Bo Bknaaax (MpunoxeHue 9).

LleHHas bymara
POCCUMNCKNX  3MU-
TEHTOB, LLeHHas
6ymara WHOCTpaH-
HbIX 3MUTEHTOB,
LleHHble 6ymaru
MeXAayHapoaHbIX
(UMHAHCOBbLIX Opra-
HU3auunih

NS OUeHKM UCnosb3yeTcs CTOMMOCTb, ONpeAesieHHYH0 OLEHLWMKOM Mo COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb)
MecsiueB Ao AaTbl onpeaenenms CHA n coctaBieHHOro He nosagHee 6 (LecTtb) Mecaues Ao AaTtbl onpegeneHus cnpa-
BEA/IMBON CTOMMOCTMW.

Ncnonb3oBaHMe cnpaBeaiMBOM CTOMMOCTM, ONMpeaeneHHo Ha OCHOBaAHUM OTYETa OLEHLLMKA, OrpaHN4YnBaeTcs
YCIOBUSAMU, MPUMEHSIEMbIMU B C/lydae BO3HMKHOBEHUSA CObbITUIA, BeAYyLNX K 06eCUeHEHUNI0O aKTUBa B COOTBETCTBUU
c MMpunoxeHunem 6.

[Ons onpeaeneHunst cnpaBeasiMBOM CTOMMOCTM O6G/AMraumMii poCCUMMCKUX SMUTEHTOB, a TakXe obnurauyui,
HOMMHMPOBAHHbIN B Py6nax, MoXeT ObITb MCNOSIb30BaHa LieHa, paccumTtaHHas LleHoBbIM LeHTpoM HP/ ¢ ncnonb-
30BaHMEM METOAO0B OLEeHKM, OTBeYaloLWmnX KPpUTEepUsM MCXOAHbIX AaHHbIX 3-r0 YpOBHS B cooTBeTCTBMM ¢ MCDOO13
(NnpuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM No nocneaHen yTBepXAEeHHOW MeToANKE OLEHKN).

Moaenn oyeHKU CTOMMOCTU LIEHHbIX 6yMar, o0 KOTOPbIM OripegesieH aHas/lornMyHbli aKTuB

LleHHbIEe 6yMmarn

lMopsaok onpeaesnieHns cripaBefinBoi CTOMMOCTH

LleHHas bymara [Onsa onpeaeneHns cnpaBea/siMBoM CTOMMOCTU LLEHHOM ByMarn UCrnonb3yeTcs ueHa Bbinycka (aHanormyHoro ak-
ABNSeTCs  AOMNON- | TMBA), MO OTHOLIEHMIO K KOTOPOMY AaHHbIA BbINYCK SBNSAETCS AOMNOSHUTENbHbLIM, ONpeaeneHHas, Ha aaTy onpeae-
HUTENbHbIM Bbl- | NeHmnss CHA B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTM LEHHbIX ByMmar, Ans KOTOpbIX onpeaeneH akTUBHbIN
MyCKOM PbIHOK.
CnpaBeanueas CTOMMOCTb ONpeaensieTcsl CorlacHO 3TOMY MOPSAKY A0 BO3HUMKHOBEHUS CripaBeasIMBOM CTOU-
MOCTM LLEHHOWM byMaru, SBASIIOWENCS A4OMNONHUTENbHBIM BbIMYCKOM.
LleHHas  6ymara, Ona onpeneneHus cnpaBeaMBoM CTOMMOCTM LLEHHOW ByMarm, UCNoib3yeTcs LeHa MCXOAHOM LeHHoM 6yMmarn,

nonyyeHHas B pe-
3ynbTaTe KOHBEp-
Taumm B Hee Apy-
rom ueHHon 6y-
Maru (ncxopHom
LeHHon 6ymarm)

onpeaeneHHas Ha gaty onpeaeneHmss CHA B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTM LeHHbix 6ymar, ans
KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTMPOBAHHAs C y4eToM koadhdurumeHTa KOHBepTaLmu.

Ecnn HeBO3MOXXHO onpeaennTb B COOTBETCTBMW C MOAENSIMU OLEHKN CTOMMOCTU LieHHbIX ByMar, Ans KoTopbiX
onpeaeneH akTUBHbIN PbIHOK LIeHY MCXOAHOW LeHHOoW 6yMmarn Ha paTy onpeaeneHmns CHA, ncnonb3yeTcs crnpasea-
NnBas CTOMMOCTb MCXOAHOM LleHHOW 6ymarun, onpeaeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTMPOBAHHAs C y4eTOM
KoadduumeHTa KOHBEpTaLUN.

CnpaBeanueas CTOMMOCTb OonpefensieTcs CoracHO 3TOMYy MOPSAKY Ha AaTy KOHBepTauumu. Co cneaytollen
AaTbl NpuMeHseTcs 06Wwmnii NopsaoK OLEeHKN.
e OUEHOYHON CTOMMOCTbIO aKuuh C 6onblien (MeHblen) HOMUHANIbHOM CTOMMOCTbIO, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpTaUWM B HUX UCXOAHbIX aKUMI, SBNSETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKUWNA.
e OuUEHOYHOWN CTOMMOCTbIO aKUWI TOM Xe KaTeropumn (Tuna) C MHbIMM NMpaBaMn, NPU3HAHHbIX B pe3y/bTaTte KOHBep-
TauMM B HUX UCXOAHbIX aKUWN, ABASETCS OLueHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA.
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OUEHOYHOI CTOMMOCTbLIO @KL M, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTaunu Npu ApobieHnn NCXOAHbIX aKUWii, SB-
NIIeTCs oUeHOoYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWN, AeneHHas Ha KoadduumeHT apobnerHuns.

OUEHOYHOI CTOMMOCTbLIO aKUMi, MPU3HAHHbLIX B pe3ysibTaTe KOHBEPTALMM NMPU KOHCOMMAALUNM UCXOAHBIX aKLMN,
SIBSIETCS OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHAs Ha KO3 DMUMEHT KOHCONnaaumu.
OUEHOYHOM CTOMMOCTbIO aKLMii nnm obanraunin HoOBOro BbliMyckKa, NMPM3HaHHbIX B pe3ysibTaTe KOHBEPTaUUM B HUX
KOHBEPTUPYEMbIX MCXOAHbIX LLleHHbIX byMar, BnsieTcsl oLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX LLeHHbIX byMar,
OeneHHas Ha KonmM4yecTBo akuui (obnuraumii), B KOTOpoe KOHBEPTMPOBaHa OAHAa KOHBepTMpyeMas LeHHas 6y-
Mara.

OUEHOYHOIM CTOMMOCTbIO aKLMn, NMPU3HAHHbLIX B pe3y/ibTaTe KOHBEpPTaLMKN B HUX UCXOAHbLIX aKUWI Npu peopra-
HM3auun B bOpMe CNUSAHUSA, SIBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LLEHHbIX ByMar, YMHOXeHHas
Ha KO3 DULUMEHT KOHBEPTALIUN.

OuUEHOYHOI CTOMMOCTbLIO aKkLMn BHOBb CO34aHHOIO B pe3y/bTaTe peopraHmMsaummn B gopMe pasaeneHns nnm Bbl-
OEeNeHns akuMoHepHoro obuwectsa, NpM3HaHHbIX B pe3y/ibTaTe KOHBEPTALMN B HUX UCXOAHbIX aKUUN, SBISETCS
OLleHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMI, AeneHHas Ha KO3 dUUNEHT KOHBepTauum. B cnyyae, ecnu B
pe3ynbTaTe pasAesieHns Uan BblAENEHUS co34aeTcsl ABa MM bonee akUMOHEPHbIX 06LecTBa, Ha KO3 UUNEHT
KOHBEpTaUWM AENTNTCSA OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, YMEHbLUEHHAst MPONOPLUMOHANbHO Aone
MMYLLECTBa PeOpraHM30BaHHOro akUMOHepHOro obwecTsa, NepeaaHHOro akMoOHEPHOMY 06LLecTBY, CO34aHHOMY
B pe3ysibTaTe pas3aefieHns Uin BblAeNeHNS.

OueHOoYHasa CTOMMOCTb akUMil BHOBb CO34aHHOI0 B pe3yfbTaTe peopraHm3auunm B opMe BblAeNeHUS akKUNOHep-
HOro obuiecTBa, NPM3HaHHbLIX B pe3yJsibTaTe UX pacrnpeaesnieHns cpeam akuMoOHEpPOB peopraHM30BaHHOMO aKLMo-
HEpPHOro obuwecTBa, CYUMTAETCS PAaBHOM HYJIO.

OUEHOYHOI CTOMMOCTbIO 06Mraumii HOBOro BbiMyCKa, NMPU3HAHHbLIX B pe3y/sibTaTe KOHBEpPTaLUMM B HUX MCXOAHbIX
obnmrauui Npu peopraHnsaumm 3MUTEHTA TakKMX 0b6nMraunii, ABASIETCS OLEHOYHAs! CTOMMOCTb KOHBEPTUPOBAH-
HbIX obnuraymn.
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MpunoxxeHune 4

MepeyeHb AOCTYMHbIX N Habnropgaembix

6m P>XeBbiX MJiowaaok

AocTtynHbie n HabaogaeMble 6MpikeBbie MN1oWaaKHn

Bbi6bpatb BepHoe, noctraBuB X

My6nunuyHoe akumoHepHoe obuwectBo "MockoBckas Bupxa X
MMBB - PTC"
MNybnnyHoe akumoHepHoe obwecTBo "CaHkT-leTepbypr- X
ckas bupxa"
3akpblToe akumMoHepHoe obuecTBo "CaHkT-leTepbyprckas X

BantoTHas bupxa"

AdunHckas 6upxa

Benopycckas BantTHO-doHAoBas 6upxa

Bombelickas doHagoBas bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckasa ¢oHaoBas 6upxa

BeHckasa doHaoBas bupxa

BeHuypHasa doHpoBas bupxa Tudcdkce (KaHapa)

FOHKOHrckasa doHgoBast 6upxa

EBpoHeKCT AMCTepaam

EBpoHeKCT Bbproccenb

EBpoHeKcT JlnccaboH

EBpoHeKkcT JIOHAOH

EBpoHekcT lMapux

NpnaHackas ¢goHaoBas 6mpxa

NTanbsiHckasa doHaoBas bupxxa

MoxaHHecbyprckas doHaosas 6upxa

KasaxcrtaHckasa doHaosas 6upxa

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas poHgoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopeiickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

Kopeickas doHgoBas 6upxa (KenApakc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupixa

JloHaoHckasa goHaoBas 6upxa

JlobnaHckas goHgoBas 6upxa

Jliokcembyprckas goHaoas 6upxa

ManbTuiickas doHagoBas 6upxa

MekcukaHckas oHaoBas 6upxa

Hacgak O2M2kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O5M3kc NcnaHausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O5M3kc CTOKronbm

Hacpak O9mM3kc TannuH

Hacpak O9M3kc XenbCUHKMU

DX XXX XXX XX XXX XX XX XXX XXX X|X[X|X|X[X[X|X[X|X|X[X|X|X[X|X|X|X
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HauvoHanbHaa NHauitckas doHgoBas bupixa

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHaoBas 6mpxa

Crambynbckas poHaoBas 6mpika

TanBaHbcKkas poHaoBas 6mpxa

Tokuiickas doHgoBas 6upxa

d®oHaoBas 6mprxa bapcenoHsbl

®oHpoBas 6upxa bunbbao

®oHpoBas 6upxa budm SHA O bosecna (bpaswnnans)

doHaoBas 6mprxxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHgoBas 6upxxa Magpuaa

®oHpaoBas 6mpxa Hacgak

®oHpaoBas 6umpxa Ocno

®oHpoBas 6mpxxa CaHTbSAro

®oHpoBas 6mpxxa Tenb-ABuBa (Tndndck)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprxa dnIcIOkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckas doHaoBas bupxa

Ynkarckas doHgoas 6upxa (CnMInM4dKC)

LaHxarckasa doHaoBas bupxa

LBeruapckas goHaoBas 6mpxa DCANDIKC

LeHxeHbckasa doHAoBas 6bmupxa

JloHAaoOHCcKas 6bupxa metannos (London Metal Exchange)

XIUX XXX |X[X[X[X|X|X|X[|X[X[X|X|X[|X|X[X|X|X|X|X|X|X|X
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Mpuno)xxeHune 5

MeToa npuBeAeHHOW CTOMMOCTHU
6yaAyLMX AeHEeXXHbIX NOTOKOB

MeTtoa npuBeaeHHON CTOMMOCTU 6yAyLLIMX AE€HEXXHbIX NOTOKOB

MNpuBeAeHHas CTOMMOCTb ByAyLLINX AEHEXHbIX MOTOKOB paccymnTbiBaeTcs no dopmyne:

N
Z]; (1+ r.)D /365

PV - cnpaBeanneas CTOMMOCTb akTmBa (ob6a3aTenbcTea);
N - KONMYEeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmBa (obs3atenbcTsa),

HauyuHasa ¢ patbl onpegeneHng CHYA;

P, - cymMMa n-oro aeHexHoro notoka (MpoueHTbl U1 OCHOBHasi Cymma);

N - NOPSAKOBbLIN HOMEP AEHEXHOr0 NOTOKA, HauYnHas ¢ AaTbl onpeaeneHuns CYA;

D, - konuuyecTtBo AHen oT AaTbl onpeaeneHnsa CHA 10 AaTbl N-0ro IEHEXHOro NOTOKA;

n
r - CTaBKa ANCKOHTUPOBaHWA B npoueHTax roaoBbiX, onpeageneHHaa B

COOTBETCTBMM C HacToawmmMu NMpasmnamu onpegenenmns CHYA.

lMopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble NOTOKM, BK/IOYaa MPOLIEHTHbIN AOX0A, PAacCUYMTbLIBAOTCS B COOTBETCTBUMN C
yCNnOBUSIMM AOrOBOpa, AATOM AEHEXHOro NoToKa CYMTAETCs MUHUMANbHas AaTa, B KOTOPYH
BO3MOXHO MOCTYM/IEHME AEHEXHbIX CPeACTB, COOTBETCTBYIOLAS AAaTe OKOHYaHMsS N-0ro ne-
puoaa (3a UCKNKYEHMEM ClydYaeB AOCPOYHOrO NoraleHnst OCHOBHOIo A0/ra).

MpadumK AeHEeXHbIX NMOTOKOB KOPPEKTUPYETCS B C/lydae BHECEHUS USMEHEHWUIA B 4OrOBOP
(B TOM 4yncne B 4acTM U3MEHEHUs CTaBKW MO AOrOBOPY, CpOKa AENCTBUSA AOroBopa, nepuo-
ANYHOCTM UJIN CPOKOB BbINaThbl MPOLEHTHbIX OX0A0B), @ TakXe B Clly4ae U3MEHEHUS CYMMbl

OCHOBHOI'O AoJira (I'IOI'IOJ'IHeHVIﬂ, 4aCTUYHOIro AO0CpoO4YHOro norawleHmnsa oCHOBHOro ,u,onra).

CTaBKa AVUCKOHTMPOBAHUS, UCNOMb3yeMas A/ MeToAa NPUBEAEHHOM CTOMMOCTU Byay-
LUMX AEHEXHbIX NMOTOKOB, BO3HMKAET M3 HabNtoaaeMbIX CTaBOK AOXOAHOCTM MO COMOCTaBu-
MbIM aKTMBaM UNM o06a3aTenbCTBaM, obpaluatolmMcs Ha pbiHke. COOTBETCTBEHHO, NMpeay-

CMOTPEHHbIE AOTOBOPOM, MOTOKU AEHEXHbIX CPeACTB ANCKOHTUPYIOTCA MO HabntogaemMon nnm
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pacquHoﬁ prHOHHOVI CTaBKe ANna TaKunxX YC/JTIOBHbIX MOTOKOB AEHEXHbIX CpeacCTB (TO €CTb

PbIHOYHOW CTaBKe AOXOAHOCTK).

B cnyyae BO3HUKHOBEHUSA cobbITHS, BeAyLllero K obecueHeHuto, cnpaseannBasa Ctoun-

MOCTb KOPPEKTUPYETCS C YUETOM MopsAKa, YKasaHHOro B MpuaoxeHnn 6.

lMopsiAok v NepuoanYHOCTb OMNPEAEIEHNS CTaBKU ANCKOHTUPOBAHMNS
CTtaBKa ANCKOHTUPOBaAHUSA paBHa:

. CraBKe, NpelyCMOTPEHHOM AOrOBOPOM, €C/M AaHHas CTaBKa COOTBETCTBYET PbIHOYHOMN.
CrtaBKa rno A0roBopy rMpuU3HaEeTCs pbIHOYHOM, eCcnu AOroBOp 3aK/4yeH ¢ 6aHKOM, KOTO-
pbii BXOAMUT B [lepeyeHb CUCTEMHO 3HAaUYNMbIX KPeAUTHbIX OpraHmn3auni, yTBepxaeHHblin baH-
KOM Poccun Ha OCHOBaHMM MeTOAMKM, YCTaHOBNEHHOW YkasaHueM bBbaHka Poccun ot
22.07.2015 N? 3737-Y «O MeToauKe onpepeneHnsa CUCTEMHO 3HAYUMbIX KpeaAUTHbIX OpraHu-
3aumm», n onybnnKoBaHHbIM Ha canTe BaHka Poccum www.cbr.ru No COCTOSIHMIO Ha AaTty
nepBOHa4YanbHOro NMPU3HaHUSA.
o CpeaHeB3BelleHHOM MpoueHTHOM cTaBke, onybnnkosaHHOW BaHkoM Poccuu Ha paty
nepBoHa4vYanbHOro NMpU3HaHUs, ecsin NPOLUEHTHaa CTaBka, NpeAyCcMOTPeHHaa A0roBOpPOM, OT-
NNYHa OT pbIHOYHOMW. oA 3TON CpeAHEeB3BELUEHHOM CTaBKOW MoApa3yMeBaeTcs NpoueHTHas
cTaBKa B pyb6/iiX 1 MHOCTPaHHOW BankoTe, Ha CPOK, CONOCTaBMMbI € OCTaBLUMMCA CPOKOM,
YCTaHOBJ/IEHHbIM JOrFOBOPOM MO COCTOSIHMIO Ha AaTy onpeaesieHus CTaBKN AUCKOH-
TUPOBaHMSA, pacKkpbiBaeMasa Ha oduumanbHoM cante baHka Poccuu (pnanee — cpegHes3Be-

LUeHHasa CTaBKka), onpeaeneHHasi B COOTBETCTBMM CO CBEPHYTOM LUKaNON

CraBka ANCKOHTUPOBaAHUA ONpeAENAETCA No COCTOAHNIO Ha KaXXAyto AaTy onpeaeneHns

CYA, Bkoyas:

. AaTy nepBOHa4yanbHOro Npu3HaHus akTmBa (06s3aTenbCcTBa);

. AaTy Hayana NnpuMeHeHus U3SMeHEeHUN U AONOSIHEHMIW B HacToswme NpaBuna onpeae-
nexHunsa CHA B 4acTn n3MeHeHMs Bnaa pbIHOYHOW CTaBKKM NOC/e nepBOHavasbHOro nNpu-
3HaHKUA akTmea (obs3aTenbcTBa);

. AATy U3MEHEeHUs K4eBOn CTaBkn baHka Poccmu, nocne nepsBoHa4yanbHOro npusHa-

HNA.

B cnydae BHeCeHUd M3MEHEHUN N AOMNOJIHEHUWN B HacTosllme I'IpaBVlna onpeageneHnd

CYA B 4aCTu M3MEHEeHMs BMAA PbIHOYHOM CTaBKU ANs akTUBOB (06513aTeNbCTB) NPU3HAHHbIX
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A0 BCTYMJIEHUS B CUY U3MEHEHUIN N AONOSIHEHUI B HacToswwme MNpasuna onpeaenenmns CHA

HOBad pbIHOYHa4a CTaBKa NMPUMEHAETCA C AaTbl BCTYMJIEHUA B CUNY M3MEHEHWNIN N AONOHEHUN

B HacToswwue lMNMpasuna onpeaeneHnsa CHA.

[TopsiAOK KOPPEKTUPOBKN PbIHOYHOM CTABKU (Tyyy)

Ecnu nocneaHss packpbitasg Ha cante baHka Poccun cpeaHeB3BelleHHas CTaBka pac-

CYMTaHa paHee, 4YeM 3a MeCAL A0 AaTbl NeEpPBOHAYANIbHOIO NMpmM3aHaHUA, Ana onpeaeneHunA

PbIHOYHOW CTaBKW NPUMEHSIETCS CNeAYHLWNIA NoaXOoA:

e KJ/tOUeBas cTaBka baHka Poccuu, gencreoBasluas B MecsiLie, 3a KOTOpbIW onpeaeneHa

cpeaHeB3BelleHHas CTaBKa, CpaBHMBAETCA C K/1loUeBOM CTaBkown baHka Poccun, aen-

CTBYIOLLEN HA AaTy NepBOHAa4YasibHOro NMpU3HaHUs;

e ecnun Knw4yesasa craBka baHka Poccun He naMeHunacb Ha pgaTy nepBOHAYallbHOro

Nnpu3HaHnA, B KayecTBe pblHO‘-IHOVI CTaBKM TMpUMEHAETCA nocneaHAasa pacKpblTad

cpeagHeB3BELWEHHAA CTaBKa,

e ecnun kyeBas crtaBka baHka Poccum usMeHwunacb, An4 onpeaeneHuvs pblHO‘-IHOVI

CTaBKKM nocneaH4aa packpblitada cpeaHeB3BELLEHHAA CTaBKa U3MEHAETCA nponopuno-

HaNlbHO M3MeHeHuto KnyeBon ctaBku BaHka Poccuu.

CpenHeB3BelLeHHas CTaBKa ONpeaensieTcs B OTHOLWEHUM Kaxaoro Buaa aktmea (06s-

3aTenbCTBa) B COOTBETCTBMU CO cneayroulen Tabnuuen:

LWKMXCS IOpNUANYECKUMM Nruuamm) mnm om-
3n4eCKnM nnuam (,CI,J'IFl AOJDKHUNKOB, ABNA-
WmMxcs GUsnyeckuMm nmuamm), B LEsIoM
no Poccuinckon depepaumun, packpbiBae-
Mas Ha oduumanbHoM canTe BaHka Poc-
cuun.

Bupg ak- CpeaHeB3BelLUeHHasi CTaBKa UctouyHmnkmn nHpopmaynm
™mMBa/
obsizaresnb-
cTBa
Bknag (me- | CpeaHeB3BeweHHass npoueHTHas cTtaBku | OdwuvumanbHbin  canuT baHka Poccum
NO3WUT) Nno MpuBJIEYEHHbIM KpeaWTHbIMW opraHu- | http://www.cbr.ru/statistics/?Prtid=int
3aumamu Bknagam (aenosuntam) HedbumHaH- | rat, CBegeHna no Bknagam (Aenosutam)
COBbIX OpraHm3auumii B pybnsix M uHO- | dum3nyeckmx nuu u HedMHAHCOBLIX opra-
CTpaHHOM BantoTe B Lenom no Poccninckori | Husaumii B Lenom no Poccuinckon depe-
depepaunmn, packpbiBaemas Ha odwuum- | pauunm B pybnax, gonnapax CLUA u espo.
anbHoM cainTe baHka Poccuu.
Ccyna, CpenHeB3BelleHHas npoueHTHasa ctaBka | OdwuumanbHbii  canT baHka Poccumn
no KpeamTaMm B pybnsx U MHOCTpaHHOM Ba- | http://www.cbr.ru/statistics/?Prtld=int
Aebutopckas | niote, NnpeaocTaBneHHbIM HedUHaAHCOBLIM | rat, CBefeHUs Mo kpeauTaMm B py6nsx,
3aA0/KEH- opraHusaumam (ans AoSKHWKOB, siBnsio- | gonnapax CLUA mn eBpo B uenom no Poc-
HOCTb

curickon depepaunn.
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MpunoxxexHue 6

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

MeToa KOPppPEKTUPOBKU CripaBea/IMBoM CTOMMOCTU aKTUBA NPU BOSHUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo
PerynspHo, HO He pexe, YeM Ha KaXKAyr OTYETHYK AaTy, YCTAaHOB/EHHYI HOpMa-
TUBHbIMKM akTaMn baHka Poccuun anga MU, nposoauTcsa aHanus scero noptdens NMNO B
CBSA3N C HEOHXOAMMOCTbIO KOPPEKTMPOBKKM CNpaBeaiMBoM CTOMMOCTU B Cllyvae BO3HUKHO-
BeHUs cObbITUI, KOTOpble MOryT OKa3aTb HeraTMBHOE BAMSHWE Ha OXuaaemble byayuime
AEHEeXHble NOTOKM Mo HUM (Npu3Haku obecueHeHuns).

Mpn BO3HMKHOBEHUN CO6bITUSA, BeayLlero K obecueHeHuo, cnpaBeainBas CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpegensemMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, AE€HEXHbIX CpeACTB BO BKNaAax, AEHEXHbIX CpeACTB, Haxoaswmnxcsa y npodeccu-
OHaJIbHbIX YYaCTHMKOB pblHKA LeHHbIX 6yMar, cnpaBegnnBas CTOMMOCTb AebUTopCcKomn 3a-
AO/MKEHHOCTN, 3aUMOB BblAaHHbIX, TpeboBaHMM K 6aHKY BbINIaTUTb AEHEXHbIA 3KBUBa-
NeHT AparoueHHbIX MeTaslsIoB, UMYLLECTBEHHbIE NpaBa onpeaenseTcs B COOTBETCTBUMU C
MeTOAaMN KOPPeKTUPOBKW cnpaBennBoM CTOMMOCTU, YKa3aHHbIMM B HACTOSALWEM MpuUo-
XKEHUU.

OcHoBaHueM ang obecueHeHUsa ABNAKOTCSA, B YAaCTHOCTM, AOCTYMNHble Habnaaemble
3HauMMble AaHHble (cobblTusa, MHpOpPMaUUSa) B OTHOWEHUM KOHTPAreHToB (B TOM 4yucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U opuanYeckux nuy, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENbHOE yXyAllEHNE q)MHaHCOBOFO MNONTIOXXEHNA KOHTpaAreHTa, oTpasnBLUMECAH

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

- HapyLeHs KOHTPAreHTOM yCNOBUW NoraweHmns Uanm BbinaaTbl NPOLEHTHbIX 40X0-
AOB MO aKTuBy, coctasnswwemy aktmebl MNMNO®, a Takxe nwboro nHoro obsasatenncrea

KOHTpareHTa, B C/ly4ae eciv AaHHas MHdopMaumsa npsaMo UamM KOCBEHHO Habnoaaema;

- obmumnanbHoe onybnmkoBaHne peleHnst 0 NPM3HaAHUM KOHTpareHTa 6aHKpOTOM;
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- O(bMLI,VIaJ'IbHOG OI'IY6J'IVIKOBaHllle peweHna o Havyane nNnpunMeHeEHnd K asMUTEHTY MNPO-

ueayp 6aHKpOTCTBa;

- odmumnanbHoe OI'IY6J'IMKOBaHllle B COOTBETCTBUMU C deaepasbHbIMU 3aKOHaMU WU

WHbIMM HOPMaTUBHbIMM MPaBOBbIMW akTaMum Poccuiickoirr deagepaunm UM UMHOCTPAHHbIX

rocygapcTtB MHpopMaums 0 NpoCpoYKe UCTMOSTHEHNS SMUTEHTOM CBOUX ob6s3aTenbCTB;

- 0T3bIB (@HHY/IMPOBaHME) Y KOHTPAreHTa JIMLEH3UMN Ha OCYLLECTB/IEHME OCHOBHOIO

Bunaa AEATENbHOCTN.

AHanun3 nHpopMmaumm B OTHOLWEHUN aKTUBOB NPOBOAUTCS HA OCHOBAHUM AAaHHbIX 06-

WeaoCTynHbIX NCTOYHUKOB VIHCbOpMaLI,VIVI, B TOM 4ucne.

HanMeHoOBaHne NCTOYHHNKa

CcblsIka Ha MICTOYHNK MHpbopmaynn

(npyv Hannunmn)

000 "NHTepdakc-UPKN" (LleHTp pacKkpbIiTUS KOp-
nopaTtuBHOM MHMOpMaLNmn)

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

NMAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbIM BaHk Poccunckon depgepaumm (baHk
Poccun)

https://www.cbr.ru/

KapToTeka apbuTpaxHbix aen

https://kad.arbitr.ru

EanHbIn pepepanbHbI peecTp cBefeHun o 6aHK-
poTcTBe

https://bankrot.fedresurs.ru

EavHbIn denepanbHbIl peecTp HpUANYECKU 3Ha-
YMMbIX CBeAEHUN 0 aKTax AesATeNbHOCTM puan-
YyeCcKMX nuy, MHAMBUAYANbHbIX MNpeanpuHMMaTe-
nen N NHbIX Cy6bEKTOB SKOHOMMYECKON aesTesib-
HOCTWU

https://fedresurs.ru

AHanutTnyeckoe KpeantHoe PenTuHrosoe
AreHtctBO (AKPA)

https://www.acra-ratings.ru/

PenTnHrosoe areHTcTBo AO «3kcnepT PA»

https://raexpert.ru/

PertuHrosoe arentcrteo Fitch Ratings

https://www.fitchratings.com/

PentnHrosoe areHtctBo S&P Global Ratings

https://www.standardandpoors.com/
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PentnHrosoe areHtcTtso Moody's Investors Service | https://www.moodys.com/

CBepeHusas o 6aHkpoTcTBe, packpbiBaemble AO | https://bankruptcy.kommersant.ru
«KoMMepcaHTb»

OdunumanbHble cBegeHnsa w3 EMPKOJI/EFPUNM B | https://egrul.nalog.ru/index.html
3N1EKTPOHHOM Buae

OdmumnanbHble CaTbl KOHTpAreHToB B ceTn «WH- -
TepHeT»

Ona aHanusa MoryT 6bITb MCNOMb30BaHbl AaHHble (4OKYMEHTbl, MHpopMaumsa), nony-
YeHHble YrnpaBnsaowen KoMnaHnen u3 MHbIX UCTOYHUKOB.

B cny4yae BbiiBNeHMs npusHakoB obecueHeHUst Mo aKTUBY, ero cnpaseanmBas CTou-
MOCTb MOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMU C MPUMEHSEMbIMM MeTOAaMMU, YKa3aH-
HbIMW B HACTOSILLEM MPUNIOXKEHUMN, 3@ UCKIIIOYEHMEM Clly4aeB, Koraa Ha AaTy BbiiB/IEHUS
npusHaka obecueHeHUs y akTuBa mMeetcs obecnedeHue (B BMAE 3anora, nopyymrtenb-
CTBa, rapaHTmun, obssatenbCTBa TPETbMUX NUL, ONUMOHHbBIX COrnalleHn n T.n.), cnpasea-
iMBas CTOMMOCTb KOTOpPOro, onpegefnieHHas B COOTBETCTBMW C HactoAawmMmm paBunamm
onpeneneHna CHA, He MeHee cnpaBea/iMBOM CTOMMOCTU aKTMBa. Takoe CpaBHEHUE TeKy-
Len cnpaBennBoO CTOMMOCTM aKTUBa U ero obecneyeHus npu HaaMuMm NpmsHakos obec-
LEeHEeHUSA NOBOAUTCA HE pexe, YeM Ha KaXayt OTYETHY AaTy, YCTAaHOBJIEHHYK HOpMa-
TUBHbIMM akTaMu banka Poccun ana NMNO.

PacueT BennumnHbl obecueHeHns 4O/XKEH OCHOBbIBaTbCS Ha Habnaaemblx CTaTUCTU-
YeCKMX AaHHbIX, NOATBEpPXAALWMX cTeneHb ob6ecueHeHns, B 3aBUCMMOCTU OT CpOKa npo-

CPOYKN, KpeanTHOro Kayecrtea p,e6V|Topa N OXXNnagaeMbiX K MOAyHEHUIO AEHEXHDBIX MOTOKOB.

B uensix oueHKM KpeaAUTHOrO pUCKa KOHTpareHTa MCMob3ylTCs PENTUHIM cneayto-

wnx peVITMHFOBbIX dreHTCTB.

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeautHoe PenituHrosoe AreHTcTBO (AKPA)

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

35



https://www.moodys.com/
https://bankruptcy.kommersant.ru/

B cnyuvae, ecnn B nepuoj npuMeHeHMa oTyeTa OUEeHLMKa ANa onpeaeneHns cnpa-
BeA/INBOM CTOMMOCTU, BO3HUKAET (BbiaBnseTcs) cobbiTue, Beayuee K obecueHeHuto, TO
Heo6x04MMO OCYLLEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLINMKOM He no3gHee 10 (Je-
CATb) paboynx gHen C AaTbl BbISABAEHUS NMpU3HaKoB obecueHeHns. [aTta, No COCTOSHUIO
Ha KOTOPYIO OnpeaenseTca HOBas OLeHKa, He A0KHA 6biTb paHee AaTbl BOSHUKHOBEHUS
cobbiTnsa, Beaywero K obecueHeHunto. C gatel HacTynneHuns cobbiTus, Beaywero K obecue-
HEHUIO M A0 AaTbl NPUMEHEHWsI HOBOrO OT4yeTa OueHLWWKa, Ynpasnsdwwass KOMNaHus
AO/HKHA CKOPPEKTMPOBaTb NOC/EAHIO U3BECTHYIO CNpaBea/IMBY0 CTOMMOCTb, OnpeaeneH-
HYIO MO OTYETY OUEeHLLMKA, COCTaB/IEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, ¢ npume-
HEeHMEeM MEeTOLOB KOPPEKTUPOBKWU CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HaCTOSLUEM
NPUNOXKEHNMN.

B cny4dae BbIsiBieHMS Npu3HaKoB obecueHeHns B OTHOLEHMM aKTUBa YrnpaBastoLlas
KoMnaHuga oopMaseT BHYTPEHHUN OKYMEHT, Ha OCHOBAHUM KOTOPOro BHOCATCA (He BHO-
CATCHA NPU HAaNU4YUM NpuU3HaKoB obecueHeHns n 060CHOBaHMSA) KOPPEKTUPOBKK B CNpaBea-
JIMBYIO CTOMMOCTb aKTuMBa. Takon AOKYMEHT AOJIXKEH coaepXaTb:

- cBeaeHus 06 akTuBe, cnpaBeasiMBas CTOMMOCTb KOTOPOro NOANEXUT ob6ecueHeHUo;

- MHPOPMaUMIO O BbISIBJIEHHOM MNpu3Hake obecueHeHns C yKa3aHneM UCTOYHMKA UH-
dopMauum nnm o dakTe NpocpoUkn 0b6ga3aTenbCTBa;

- MHdopMaumo 06 UCNoNb3yEMOM MeToZe KOPPeKTUPOBKU CrpaBeasIMBOM CTOMMOCTU
C 060CHOBaHMEM NMpPUMeEHEeHUS BblOpaHHbIX KO3 MdUUMEHTOB ANa pacyeTa (B cayyae ux
MCNONb30BaHUSA);

- MHdOpMaUMIO O HanUuum OHBO0CHOBAHHbIX MPUYUH HE MPOBOAUTbL KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MND.

Ynpasnstowas KoMNaHUsa CocTaBnsgeT Takon BHYTPEHHUN JOKYMEHT Ha AaTy BblsiBe-
HMA nNpu3HakoB obecueHeHMs U HanpasnseT ero B Crneumann3npoBaHHbIA Aeno3nTapuin
He rno3aHee oAHOro pabouyero AHs, creayowero 3a AAaTOW BbiBAEHUS Npu3HakoB obec-

LUEHEHUA.

MeToAabl KOPPEKTUPOBKU CrIPaBEAINBOI CTOMMOCTH.

yl'lpaB.ﬂﬂI-OLLl,aﬂ KOMIMaHn4a CaMOCTOATENIbHO onpeaensaeTr HpMMeHﬂeMbIVI MEeToa pac-
yeTa obecueHeHUss aKTMBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO Nnpn3Haka obecueHeHns u

cneunduyecknx ocob6eHHOCTAX CaMoro aKkTMBa.
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1. MeTop y4yeTa KpeaAnTHbIX PUCKOB A0 BOSHUKHOBEHMSA (HaKTMYEeCKOro HapyLleHus obs-
3aTenbCTB N0 AOrOBOPY CO CTOPOHbI KOHTpareHTa (MpPoOCpo4YKkun obsisaTtenbCcTB).
CnpaseanuBasi CTOMMOCTb akTmBa (06s3aTenbCTBa), NpY BO3SHMKHOBEHMW NPU3HAKOB
obecueHeHns, MOXeT onpeaensaTbCsa NO MeToAy NpUBeAEeHHON CTOMMOCTU ByayLUNMX AeHeX-
HbIX MOTOKOB, Y4MUTbIBas KpeAUTHblE PUCKN Yepe3 KOPPEKTUPOBKY CTaBKU AMCKOHTUPOBA-

HNA.

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

PVdev

roe

PV, — CipaBennBasi CToMMoCTb obecueHeHHOro aktuea (o06a3aTenbCcTea);

N - KOIMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHns aktuea (oba3aTtenbCcTsa), Hauu-
Hasa c gatbl onpegeneHns CHA;

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

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

D” - KONIMYECTBO AHEeN OT AaTbl onpeaeneHns CHA oo gatbl N-0ro AeHEeXHOro noToKa;
4

rnep - 6€3puCKoBas CTaBka AWCKOHTUPOBAHWA B MPOLEHTaX roAoBbIX. [ POCCMICKMX

KOHTpareHTOB MUCNoNb3yeTcsa 3HadeHue ctaBkn KB MockoBckon 6MpXxn Ha aaTy pacyeTta
cnpaBeaMBOM CTOMMOCTM C YYETOM CpOKa A0 NoralleHmns COOTBETCTBYHOLWEro naaTtexa Py;

PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TEYEHMe HEKOTOPOro CpoKa MOXeT OKa3aTbCsA B COCTOSAHUM aedonTa, nopsaok onpeje-

neHunsa KOTOpOVI YCTaHOBJIEH B HAaCToALWEM NPUSTOXKEHNN,

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — AO0NSA OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXeT 6biTb NoTepsiHa B cny4yae aedonTta KOHTpareHTa, no-

pSAOK OonpeaeneHns KOTOPOi YCTaHOBMIEH B HACTOSILLLEM MPUITOXKEHUN.

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

Mpu onpeaeneHnn BeTNUYUHBbI KOPPEKTUPOBKW CrpaBeanMBOA CTOMMOCTM MpU BO3-
HUKHOBEHMWN MpPU3HAKOB Ob6ecLEeHEeHUs, a TakXe npu dakTuyeckor npocpouke obsi3a-

TE/bCTB KOHTPAreHTOM MCMNOoNb3YyeTCs MOAENb 0XNAAEMbIX KpeaAnTHbIX yobiTkoB (ECL):
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ECL = EAD * PD * LGD,
rae:

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

AEHEXHbIE MOTOKN, NpUBEAEHHAA K MOMEHTY OLUEHKN,

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeauTHOMY PUCKY) — obwuni
06béM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKM nepen KoMmnaHuen (Hanpumep,
CyMMa BJIOXeHuI B 6aHKOBCKME BKNaabl (A4€MN03UTbl) U HECHMXKAEMblE OCTaTKM Ha pacyeT-

HbIX CYeTaX, CyMMa BblAAaHHOro 3amma);

PD (Probability of Default, BepoaTHoCTb AedonTta) — BEPOATHOCTb, C KOTOPOM KOHTP-
areHT B TeYEeHMe HEKOTOPOro CPoKa MOXET OKasaTbCs B COCTOSHUM aedonTa, nopsiaok

onpeaeneHns KOTOPON YCTaHOBJIEH B HACTOSILLEM MPUNOXKEHUN;

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) — A0NS OT CYMMbl, NOABEPXKEH-
HOM KpeauTHOMY pUCKY, KoTopasa MoxeT 6bITb noTepsiHa B cny4dae aedonta KOHTpareHTa,

nopsAoK onpeaeneHnst KOTOPOK YCTaHOBIEH B HACTOSILLEM MPUITOXKEHUN.

CnpaBeanuBas CTOoMMOCTb obecueHeHHOro aktnea (obsasarenncrea) PVy,, onpeaens-

eTca no dopmyne:
PV4ey = PV; — ECL
rae

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

3. MeTtop yyeTa KpeanUTHbIX PUCKOB, MYyTEM OLL€HKM CrpaBeaMBoii CTOMMOCTM MO OTUYETY
OLeHLMKa MO COCTOSIHUIO Ha AaTy, He paHee BO3HMKHOBEHMUS cobbITUS, BeayLlero k obec-
LEeHEHMIO.

MNpMMeHeHMe OTUYETa OUEHLMKa AN Lenei onpeaeneHns cnpaBeasiMBoii CTOMMOCTH
C yyeToM obecueHeHMs BO3MOXHO AJ151 BCeX aKTUBOB, YKa3aHHbIX MNpunoxeHnn 1, a Takxke

AN NPOCPOYEHHOM AebUTOPCKOM 3a401KEHHOCTH.
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lMopsigok onpeaenenHns BesnduHbsl PD n LGD.

BeposTtHocTb aedonta (PD) n notepb npu 6aHkpoTtctBe (LGD) KOHTpareHTa Ha ropu-

30HTE 1 rog MoXeT onpenendaTtbCad O4AHUM U3 CrieayoLWwmnx cnocobos:

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

areHTCTB - Ha OCHOBaHWKU I'IY6J'IVIl-IHbIX AOCTYMNHbIX AAHHbLIX MO BEPOATHOCTAM p[e-

¢donta (PD) ogHOro U3 MexayHapoAHblM peENTUHIOBbIX areHTCTB - Moody's Investors

Service, Standart Poor’s nnu Fitch Ratings, nybnnkyembix Ha canTte COOTBETCTBYIO-

LLEero areHTCTtBa B CoCtaBe eXXerogHoro ot4yeta C npyuMeHEHNEM COOTBETCTBUA YPOB-

Hel penTUHroB (B C/lydae HanMuyms y KOHTpareHTa pernTUHra MHOro pemTUHroBoro

areHTCTBa, BXOAALWMNX MO0 B peecTp KpPeaAUTHbIX PENTUHIOBbIX areHTCTB, 6o pe-

ecTp ¢punnanos 1 NpeacTaBUTENbCTB MHOCTPAHHbIX PEUTUHIOBbLIX areHTCTB, Ny6an-

KyeMbIX Ha canTe baHka Poccumn) no tabnuue 1. Bolbupaerca HanMeHbllas Benu-

ymHa PD n3 HaMgeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKana penTUHIOBbIX areHTCTB

PeiTuHroBsas Moody s S&P Fitch
rpynna kcnepT
AKPA . Me)xxayHapoaHas wkana
PerituHrosasa rpynna I Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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PenituHrosas rpynna BBB(RU),
ruBBB Bl B+ B+
II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeriTuHroBas rpynna CCC, CC,
- CCC, CC, C o Caa, Ca, C CCC, C CCC, C

2. Mpun OTCYTCTBUM COGCTBEHHOr0 perMTUHIra U HaJIMuMmn BbiNyLWEHHbIX 061n-

raumi BepossiTHocTb Aedonta (PD) MoXeT onpeaensitbCs No OLEeHKe COOTBETCTBUS

YPOBHIO perTUHIa Yyepes KpeauTHbIN cnpaj obnuvraumMin 4aHHOrO KOHTpareHTa.

2.1.

2.2.

OnpepensieTcs AOXOAHOCTb K NoraweHuio no obnnraymsam AaHHOW opraHusauum
cpokoM 6onee 1 roga n meHee 3 net. lpu oTcyTCcTBMM O06AMraunMmn CO CPOKOM
MeHee 3 NleT MOXHO MCNOMb30BaTb CNpP34 C MHAEKCAMM COOTBETCTBYIOLWEN CPOY-
HOCTW. Mpun HaNM4MmM obAnraunin Co CPOKOM NoraleHns ToNbKo MeHee 1 roga ansg
pacyeTa KpeaAuTHOro crnpsga MoryT UCroaib30BaTbCa obnuraumm apyrmx sMUTEH-
TOB (Kak MMHUMYM 3-X), UMEKLWMX KakK 61n3kme no CpokKy U AOXOAHOCTU 06au-
raumm, Tak n obnuraumm co cpokoM 1-3 roga (aHanorm).

OnpepensieTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB MOJSlydeHHas A0XOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTN UCMONb3yeTCH
CpedHU KpeauTHbI cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KPeAUTHbIM
CNpP340M YKas3aHHbIX HWXe MHAEKCOB. KpeAUTHbIM CNp34 pacCymMTbiBaeTCA Kak
pasHMuUa Mexay AOXOAHOCTb K noraweHunio obnuraymm Ha cpok ee Moamduum-
poOBaHHOM Aropauunn n G-curve Ha 3TOT CPOoK. B yKasaHHbIX Lensax Ucnob3yrTcs

cneaywuwme MHOEKChI.

NHaekc koprnopaTtuBHbix obnunraunn (1-3 roga, peuTuHr = BBB-)

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpefHee apudmeTnyeckoe, Tak U CpefHeB3BELIEHHOE Mo o6bemMaM SIM6o 060poTaM TOProB 3HAUYEHME.
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Tukep - RUCBITRBBB3Y

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

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

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

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WNHaekc koprnopaTmBHbIX obnuraumn (1-3 roaa, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4yeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepengeTcs, KAaKOM YpOBEHb PENTUHIA UCMONb30BaTb NpU onNpeaeneHnm Bepo-

ATHOCTM AedonTta no cnepywuwen Tabnuue:

Moody s
NHpekc

MexxayHapoaHasa wkana

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl RUCBITRB3Y
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B2

B3

3. MHamBMayanbHana MeTtoAMKa ynpasnsiowen KoMnaHMa Ha OCHOBAHWUW aHanusa

AOCTYNHON WMHopMaunm o HabnwagaemoM ypoBHe gedontoB (PD) n oxumaaembix

notepb (LGD) B npowwbiX Nepvogax, B TOM 4YMUC/e MU Ha OCHOBAHWN BHYTPEHHMX

CTaTUCTUYECKUX AAHHbIX, C NIPUMEHEHMEM MaTeEMAaTUYECKUX Moaenen.

FnMybuHa aHanM3MpyeMbiX CTAaTUCTUUYECKUX AaHHbIX COCTaBMSIET 3 KasieHAapHbIX

roga npv Hanuuum MHdoOpMauMM 3a yYKasaHHbIM nepuoa WAM 3a nepuvos MeHee 3

neT, ecnun AedaTenibHOCTb CbOH,EI,a OCYyLLeCTB/SeTCHa MeHee yKa3aHHOro nepuoaa. Exe-

ro4HO NPOM3BOAUTCS NepecyeT BepoaTHocTen gedonta (PD) 1 oxngaemblx notepb

npn 6aHkpoTcTBe (LGD) € npeanocTasneHmeM AaHHbIX B Cneuvann3npoBaHHbIv ae-

I'IO3VITapVIl7| HE nNo3gHee 4eM 3a MECAL A0 Ha4alJla KajlieHaAapHOoro roaa.

MNokaszatenn PD n LGD npu Hanuuuu npusHakoB obecLeHeHVs A0 paKTUUYECKOM

NMPOCPOUKM.

Npynna peébutopoB/ KOHTp-

BeposaTHOCTb gedonTta

O)>xunpaembie no-

areHToB (PD) Tepu (LGD)

[0ebutop/KOHTpareHT OTHOCUTCS K 0,00
penTnHrosom rpynne I

Onpepnensietca B COOTBEeT-
[0ebutop/KOHTpareHT OTHOCUTCS K cTBUM ¢ n.1 Mopsaka onpe- 0,00
penTtuHroson rpynne II

heneHunsa sennyunHel PD.
[ebutop/KOHTpareHT OTHOCUTCS K 0,10
pentnHrosomn rpynne III
[Nebutop/KoHTpareHT obpa3oBaH 0,10 0,10

6onee 3-x neT HaszaA M yCTaBHbIN
kanutan 6onee 100 TbIC. py6.
(ogHOBpEMEHHOE BbINOAHEHNE
YCNoBuit)
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Nebutop/KoHTpareHT obpa3oBaH
MeHee 3-X NeT Hasaa n/wnm
yCTaBHbIN KanuTan meHee 100
TbiC. pyb.

0,20

0,20

dunsnyeckume nmua mn UM, B oTHO-
LWEHUN KOTOPbIX OTCYTCTBYET pe-
weHne cyna o 6aHKPOTCTBE N He
yAOBAETBOPSAOWMNE HN OAHOMY U3
ycnosun*

0,20

0,05

dusmnyeckune nmua u UM, yoosne-
TBOpSoLME X0TA 6bl O4HOMY U3
ycnosun, *

0,30

0,20

*YcnoBus ans GU3MYEeCcKuX nuu U MHAMBUAYaNbHbIX NpeanpuHMMaTeneit:

e Hanwuumne cynebHbix NpeTeH3nin, UCNONHUTENbHbIX JIMCTOB MU MHOW MHPOpMa-
uMun 06 YKNOHEHUN PU3NYECKOro inua OT onaaTbl 3a40/PKEHHOCTEN WU HECBoe-
BPEMEHHOW ynsiaTe 3a40/KEHHOCTEN;

e Hanunumne nHdbopmaunm 06 yKIoHEHUN OT ynnaTbl HANOrOB;

e [PpaxpaHCTBO, OT/INYHOE OT POCCUINCKOrO;

e BospacT, monoxe 20 n ctapwe 60 ner.

MNokasaTtenn PD u LGD npu ¢phakTUueckoim npocpouke.

Fpynna pe6urto- | BeposaTtHOCTb | OXknpaemblie O>xxupaemble O)xxupaemble
poB/ KOHTp- AedonTta notepm (LGD) | notepm (LGD) | notepm (LGD)
areHToB (PD) npv npo- npv npo- npv npo-
cpouke ot 10 cpouke ot 31 cpouke
Ao 30 pHen Ao 90 aHen cBbiwe 90
AHeNn
0ebutop/KOHTp- 1 0,00 0,20 1
areHT OTHOCUTCSA K
pPENTUHIOBOM
rpynne I
Debutop/KOHTp- 1 0,05 0,30 1
areHT OTHOCUTCS K
pPENTUHIOBOM
rpynne II
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0ebutop/KOHTp- 1 0,10 0,45 1
areHT OTHOCUTCSA K
pPENTUHIOBOM
rpynne III

0ebutop/KOHTp- 1 0,10 0,45 1
areHT obpasoBaH
6onee 3-x net
Hasaj n yCTaBHbIM
KanuTan 6onee
100 TbIC. pYy6b.
(ogHOBpEMEHHOE
BbINOSIHEHNE
YyCNnoBuit)

Debutop/KOHTp- 1 0,15 0,60 1
areHT obpasoBaH
MeHee 3-X neT
Hazag n/vnu
yCTaBHbIA Kanu-
Tan meHee 100
TbiC. pyb.

dunsnyeckme nmua 1 0,10 0,50 1
n UMM, B oTHowWwe-
HUM KOTOPbIX OT-
CYTCTBYET peLlie-
HuWe cyna o H6aHk-
pPOTCTBE U He yAo-
B/IETBOPSOLIME HU
OAHOMY U3 yCno-
BUIN*

dusnyeckme nmua 1 0,50 0,80 1
n UM, yaoosneTtso-
pswoLwmne xoTs 6bl

OAHOMY U3 yCno-

Bun, *

*YcnoBus ans GUanNUYeckKux Nuu U MHAMBUAYasbHbIX NpeanpuHUMaTenen:

e Hanunune cynebHbiX NpeTeH3nin, NCMONTHUTENbHbIX JIMCTOB UKW UHOW MHpOpMa-
unm 06 YKNOHEHNM PU3MYECKOro amua oT onnaTtbl 3a40/1KEHHOCTEN UK HecBoe-
BPEMEHHOWN ynJaTe 3a40/1KEHHOCTEN;

e Hanunumne nHdopmauumm 06 yKIoHEHUN OT ynnaTbl HANOrOB;

e [paXkpaHCTBO, OT/IMYHOE OT POCCUINCKOrO;

e Bo3spacT, monoxe 20 n ctapwe 60 neT.
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B cnydae NpuHATUSA pelleHns 0 NpU3HaHUK PU3NYECKOro Uan pUANYEeCcKoro amua
6aHKpoTOM, 3HadyeHus PD u LGD cuuTtaloTca paBHbiIMM 1 C AaTbl onyb6aMKOBaHMSA Takoro

peLleHuns.

BeposTtHocTb aedonta (PD) Ha nHble cpokn (OTNIMYHbIE OT 1 roga) oueHMBAETCs Npo-

NOPLMOHANBHO CPOKY BEPOSATHOCTM AedosiTa Ha ropmusoHTe 1 rog no gopmyne:

PD; = 1 — (1 — PD)2/T
rae,
PD; — BEPOATHOCTb AedonaTa Ha CPpOK OT AaTbl pacyeTa A0 AaTbl NoraweHuns/odepTsl;
PD — BepoOATHOCTb AedonTta ammTteHTa/aebutopa Ha ropusoHTe 1 roa;
D; — KONMYeCTBO KaneHAapHbIX AHEN A0 noraweHus/odepTsl;
T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASETCS pacyeT PD;.

BennunHa PD npuHuMaeTcsa paBHOW 1 npu pakTU4ecKkor npocpoyke obszatenbCcrTea

KOHTpareHToM.
Motepn npu 6aHkpoTcTBe (LGD) onpegensoTcs cneayrowmm ob6pa3om:
LGD=1-RR,
roe:

RR (recovery rate) — oxxngaembi NpoLeHT BO3BpaTa No NPOCPOYEHHbIM BbiMsiaTaM.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Buabl o6s13aresnibCcTB

Kpnrepun npnsHaHus

Kputepun npekpawjeHns
NMpHU3HaHus

CnpaBepgsimBasi CTOMMOCTb

Kpeautopckas 3a40/KEHHOCTb MO
caenkam, no KOTOpbIM HacTynuna
Hanbosiee paHHASA AaTa pacyeTos

Jata nepexopga npaBa cob-
CTBEHHOCTM Ha akTtuB (ae-
HeXHble cpeacTtea) K MN® ot
nvua, B OTHOLEHUU KOTOPOro
BO3HWKaeT KpeanTopckas 3a-
[OJIKEHHOCTb

e [laTa ucnonHeHuss obgasa-
Tenbcte MN® no gorosopy

Kpeantopckasi 3af0nXeHHOCTb Mo
Bbl4aye MHBECTULMOHHbIX MNaeB
nno

[aTa BK/OYEHUS AEHEXHbIX
cpeactB (MHOro MMyLLEecCTBa),
nepeaaHHbIX B onsaTy WHBe-
CTULUMOHHBIX Naes, B MMyLle-
cTBo MND

e [laTa BHeceHuMa npuxoa-
HOW 3anucu O Bblaaye WH-
BECTULIMOHHbLIX NaeB B pe-
ectp [MN® cornacHo oT-
yeTy permcrpartopa

Kpeautopckasa 3a40/XEHHOCTb MO
BblAaye WMHBECTULMOHHbLIX MNaEeB
MN® npn obmeHe

[ata 3auncnenus s NMNoO
MMYyLLEeCcTBa, NOCTYNMBLLErO B
onsiaty obMeHa naes

e [laTa BHeceHus npmxon-
HOI 3anncu o BblAa4Ye UH-
BECTULMOHHbIX NaeB B pe-
ectp NN® npun obmeHe co-
rnacHo OTYeTy perucrpa-
TOpa

CnpaBseanueasi CTOMMOCTb 0653a-
TenbCTB, BKAKO4YaeTca B pacyet CHA B
pa3Mepe ee oCcTaTKa Ha AaTy ornpeaene-

KpeauTopckass 3aA0/KEHHOCTb MO
BbiNjate AEHEeXHOW KOoMMeHcaunu
npyv MNOraweHnn MHBECTULMOHHbIX
naes MNMUO® (nepeuyncrneHnn aeHex-
HbIX CpeacTB npu obmeHe naes)

[aTa BHeceHUs pacxoaHoM
3anucm o noraweHuu (cnuca-
HUKW Npn obMeHe) MHBECTULM-
OHHbIX naes NMN® cornacHo
OTUEeTY perncrpaTtopa

e [aTa BbinnaTbl (Nepeync-
NneHusa Nno 06MeHy) CyMMbl
OEHEXHOWN KOMMeHcaunm
3a MHBECTULMOHHbIE Nawu
MN® cornacHo 6aHKOB-
CKOW BbINKUCKE

Husa CHA. He AMCKOHTUpyeTCS.

Kpeantopckas 3a40/1KeHHOCTb ne-
pen areHTamMu no Bblgade, norawe-
HUIO U OBMEHY WHBECTULMOHHbLIX
naes MNO

JaTa ocywecTtBreHusa onepa-
UMM Bblgaun u (Mnum) norawe-
HUS NaeB B peecTpe MHBECTU-
LUMOHHbLIX naeB [MN® no 3a-
sIBKe areHrta

e [laTa nepevyncneHums
CYMMbl CKMAOK/HaabaBok
areHty us MN® cornacHo
6aHKOBCKOW BbINMUCKe

Kpeantopckasa 3aA0/1KEHHOCTb MO
BbinaTe Aoxoaos nanwmkam

JaTta BO3HUKHOBEHUS 0653a-
TenbCTBa Mo BbiNsiaTe Aoxoaa
(B TOM yncne gaTta yKasaHHas

e [laTa mncnonHeHusa obsasa-
TenbCTB yrnpasnsoLemn
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(npaBa BnagenbLUeB MHBECTULIMOH-
HbIX NaeB)

B coobLlieHnn o BbinaaTe Ao-
X04a MO WHBECTULMOHHBIM
nassMm B COOTBETCTBUM C WH-
dopmaumnen HKO AO HPA nnn
odumumanbHbiM canTom (odu-
umManbHbIM MUCbMOM) ynpas-
NAWeNn KOMNaHUN)

KOMMNaHuewn, noaTBep-
XKOEHHOW 6GAHKOBCKOW Bbli-
MACKOM C  pacyeTHOro
CYeTa ynpaBnsoLuen KoMm-
nanumn O.Y. MN® /oTyeToMm
6pokepa MNO

[aTta nukeuaaumm ynpas-
NALWEN KOMMNaHuUU, Co-
rnacHo BbIMUCKE, n3
EFPIONT (Mnm BbINUCKK U3
COOTBETCTBYHOLWLErO YMON-
HOMOYEHHOIo opraHa
WHOCTpaHHOro rocyaap-
CcTBa)

Kpeautopckasa 3a40/HKEHHOCTb ne-
pea ynpaBnsowen KoMnaHuewn,
BO3HUKLUAsA B pe3ysibTaTte MUCMofb-
30BaHWA yrnpasnsaoLWwen KoMnaHmen
COB6CTBEHHbIX AEHEeXHbIX CpeacTB
ONS BbINAaTbl AEHEXHON KOMMEH-
caumn BnagenbuaMm WMHBECTULMOH-
HbiX naes MN® npu noraweHnm m
(nnn) obmeHe WHBECTULUMOHHbIX
naes MNNo®

[aTta nonyyeHuns geHexHbIX
CPEeACTB OT ynpasnsiowen
KOMMaHuUK cornacHo 6aHKoB-
CKOW BbINUCKe

[JaTta Bo3BpaTa CyMMbl 3a-
OO/KEHHOCTU ynpaBnsito-
Len KOMNaHuu cornacHo

6aHKOBCKOW BbINUCKE

Kpeantopckas 3aAo0/KEeHHOCTb Mo
ynnaTte Hanoros u Apyrux obssa-
TeNbHbIX MJaTeXen U3 MMyLLecTBa
nno

Ana HO®J1 - paTta BbinnaThbl
Aoxopaa, Kotopbln obnaraetcs
HODN

[ns ocTanbHbIX HANOroB 1
obs3aTenbHbIX Nnartexen -
AaTa BO3HWMKHOBeHUS 0643a-
TenbCTBa Mo BbiNaaTe Hasjora
n (nnn) obsasaTtenbHoOro nna-
Texa, cornacHo HopMaTuB-
HbIM NMpPaBOBbIM akTaM Poc-
cuniickon ®egepaumn u (nnn)
Aorosopy

[aTta nepeuncneHus
CyMMbl Hanoros (o6s3a-
TENbHbIX NMAaTexXen) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOWN Bbl-
nucke
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KpeanTtopckas 3aA0/KeHHOCTb Mo
caoenkaMm Kynam - npoaaxu akTu-
BoB MMN® (3a UckI4YeHneM caenok
KyNan-Npoaaxu LeHHbIX 6ymar) u
nepenaya aktnsos NMN® B apeHay

[aTa nonyyeHns LeHEeXHbIX
CPEACTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

JaTa BO3HUKHOBEHUSA 065-
3aTeNbCTBa Mo CAesKe Co-
rnacHo yCcnoBuUsIM A0ro-
BOpa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
BO3HarpaxaeHusiM  yrnpasnstowen
KOMMaHun, creymanmsmMpoBaHHOMY
Aeno3nTapuo, ayamTopcKon opra-
HM3auumm, 6upxe, , nuuy, ocCy-
LLEeCTBMSIIOWEMY BeAeHMe peecTpa
BllagenbueB WHBECTULIMOHHbIX
naes MN®, a Takxe obasatenb-
CTBaM Mo onJjiate NpPoYMX pacxonos,
OCYLLECTB/ISIEMbIX 3@ CYET umylle-
ctBa MN® B cooTBeTCTBUM C Tpebo-
BaHUAMM [ENCTBYIOLLEro 3aKOHO-
AaTenbCTBa

[aTa nonyyeHus AOKyMeHTa,
noATBEPXAAKLWEro BbliMNoHe-
Hune paboT (okaszaHug ycnyr)
MA® no cooTBETCTBYOLWUM
AOroBopam mnu B COOTBET-
CcTBMM C npasuniamm Y NMNO
[laTta, Ha KOoTOopYylo KpeanTop-
CKas 3a40/DKEHHOCTb MOXET
6bITb HaAEeXHO onpeaeneHa B
COOTBETCTBUU C YCNOBUSAMU
Aorosopa

[aTta nepeuuncneHms
CYMMbl BO3HarpaxaeHum n
pacxoAoB C paCyeTHOro
cyeTta NMN® cornacHo 6aH-
KOBCKOW BbINMUCKE

CnpaseanuBas CTOMMOCTb 0653aTeNbCTB
Mo BbiNjiaTe BO3HaArpaxaeHunm mn pacxo-
[O0B, CBSI3aHHbLIX C [AOBEPUTESIbHbIM
yrnpaBneHneM, nNpm3HaeTcss B CyMMe, He
rnpesblWatowen npeaesnbHoO 40NYCTUMbIN
pasMep BO3HarpaxaeHun Ha pgaTty npwu-
3HaHUSA B COOTBETCTBUUK C [Npasunamn 1Y
MAN®, a Takke B CyMMe, He npesblllato-
wen chopMMpOBaHHbIN pe3epB Ha Npu-
3HaHWS COOTBETCTBYIOLEr0 BO3Harpax-
AeHnsa (B cnyyae popMMpoOBaHUA TaKoro
pesepBa)

Pe3epB Ha BbiNnaTy BoO3Harpaxae-
HUSA

Hanuune nopsaaka onpepene-
HUSA pe3epBa W YC/IOBUSA ero
OoTpaxeHus B obsA3aTenbCcTBax
B COOTBETCTBUMU C HACcTOA-
wumn Npasunamu onpegene-
Hua CHA NMNo

B naty nosHoro ncnonb-
30BaHUSA pe3epBa Ha Bbl-
nnaty BO3HarpaxaeHus
Mo OKOHYaHMM OTUYETHOrO
roga rnocne BOCCTaHoOBME-
HUS HENCNOJ/Ib30BAHHOIO
pe3epBa B COOTBETCTBUUN C
HacToswmmu NMpasnnamm
onpegenexHusa CHA MNMUo

Cnpaseanusas CTOMMOCTb ob6aza-
TeNbCTB, BK/o4vaeTcsa B pacyer CHA B
CyMMe, onpeaesieHHOM B COOTBETCTBUN C
MpunoxeHvem 2
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Mpunoxxexnue 8

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YUC/e Ha TPaH3UTHbLIX, Ba/llOTHbIX CcYeTax,
OTKPbITbIX Ha ynpasasowyo komnaduwo 4.Y. NMNO

Kputepun npun-
3HaHus

JaTta 3aumncneHus AeHeXHbIX CPeACTB Ha COOTBETCTBYHOWMNA GaHKOBCKUA CYET
(pacyeTHbIN, TPaAH3WUTHbLIA, BaJIlOTHbIA) HA OCHOBAHWUKM BbLIMUCKUM C YKa3aHHOIo
cueTa.

Kpntepun npe-
KpalyeHns npu-
3HaHus

e [laTa ncnonHeHunst KpeauTHON opraHusaumen 06a3aTenbCTB N0 NepedYncIeHmto
OEHEeXHbIX CpeaCTB CO CYEeTa;

e [laTa peweHus baHka Poccum 06 oT3biBe nuueH3nm 6aHka (AeHexXHble cpea-
CTBa NepexoasnT B CTaTyC Npo4yen AebUTOPCKOM 3a40/KEHHOCTH);

e [aTa nukBmnpauum 6aHKa cornacHo MHQopMaLunn, packpbiTOn B opuLUMaTIbHOM
OOCTYNMHOM UCTOYHMKe (B TOM umncne 3anuncu B EMPIOJ1 o nukeBmaaumm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBseanuBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM UuC/ie Ha TpaH-
3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX HA ynpasnswowyto komnaHuwo A.Y. NMAO
onpenenaeTca B CyMMe OCTaTKa Ha cyeTax, OTKPbITbIX Ha yNpasBasaloLWyo KoMna-
Huto A.Y. NMNO.
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl aktuBoB

[leHexHble CpeACcTBa Ha CUYETax Mo Aeno3uTaM B KpeauTHbIX opraHmnsauuax (aanee
- IEHeXHble CpeAcTBa BO BK/laaax)

Kputepnn e [laTa 3a4MCNeHUs AEHEXHbIX CPeACTB Ha COOTBETCTBYHOLWNIA AENO3UTHbIN CYET Ha
NMpU3HaHNA OCHOBAHMUMN BbIMNCKN C YKa3aHHOIo cYeTa;
e [laTa nepeycTtynku npasa TpeboBaHWs O BbinsaTe BKAaAa M HAaYMCNEHHbIX MPO-
LLeHTax Ha OCHOBaHMKW A0roBopa.
Kpnrtepnn e [laTa WUCMNOSIHEHUSA KpPeauUTHOM opraHm3aumen obsasaTtenbCTB NO BO3BpaTy BKaAa
npekpawjeHms (Bo3BpaT Ha cyetT MN® geHexHbIX CpeacTB No Aorosopy 6aHKOBCKOro BKIaaa);
NMpU3HaHNA e [laTa nepeycTynku npaBa TpeboBaHMS O BbinaaTe Bkada WU Ha4YUCEHHbIX MpPO-
LLeHTax Ha OCHOBaHMW AOroBopa;
e [laTa peweHuns baHka Poccun 06 oT3biBe nmueH3nm b6aHka (AeHexHble cpeacTsa
BO BKJlafax NnepexoasT B cTaTyC Ae6UTOPCKOMN 3aA0/IHKEHHOCTH);
e [laTa nukBuaauumn 6aHKa cornacHo nHgopMaunmn, packpbiTton B opmunabHOM 40-
CTYMHOM UCTOYHMKE (B TOM 4vucne 3anucu B EMPIOJT o nnkBngaunm 6aHka).
Cnpasepgnn- CnpaseanvBas CTOMMOCTb AEHEeXHbIX CPeACTB BO BKIagax, B TeYeHMe MakcMmalnb-

Basi CTOMMOCTb

HOMO CpoKa, NpeAyCMOTPEHHOIo AOrOBOPOM, OnpeaensaeTcs:

e B CyMMe oCTaTka AeHeXHbIX CpeACTB BO BKNaae, YBeIMYEeHHOM Ha CyMMY MpOLeH-
TOB, paCCUMTaHHbIX Ha gaTy onpeaeneHns CHA no ctaBke, NpeayCMOTPEHHOWN A0-
roBOpOM, €C/iu CPOK MoraweHus BKlaga « A0 BOCTpe6oBaHus »;

e B CyMMe oCTaTka AeHeXHbIX CpeaCTB BO BKNaAe, yBeSIMYEeHHOM Ha CYMMY MpOLEeH-
TOB, paccyMTaHHbIX Ha AaTy onpeaenedusa CHA no ctaBke, NnpeayCMOTPEHHOW A0-
roBOpPOM ANS yAepXaHUsa AeHEeXHbIX CPeACTB BO BKIaAe B TEYEHME MaKCuMasb-
HOro cpoka, nNpefycMOTPEeHHOro 4OrOBOPOM, €C/iu CPOK norawieHust Bkiaaa He
6onee 1 (OaMH) roaa v cTaBKa No A0OroBopy COOTBETCTBYET PbIHOUHOMN Ha
naty onpeneneHna CHA MNopsaok onpeaeneHns pbIHOYHOW CTaBKWM YCTAHOBMIEH B
[MpuaoxeHun 5.

e B CyMMe, onpeaeneHHol C UCNo/ib30BaHMeM MeToAa NpuBeAeHHON CTOMMOCTHN By-
AYLWMX AeHEeXHbIX MOTOKOB Ha BeCb Cpok Bknaaa ([punoxeHve 5) B UHbIX cny-
yaax. [pn 3ToM crnpaBensinBas CTOMMOCTb Ha aaTy onpeaeneHus CHA He MoxeT
6bITb HMXXe CyMMbl, KOoTOpas 6bina 6bl Bo3BpaweHa B MN® npn ycnosmn pacrop-
XXeHUsa gorosopa 6aHKOBCKOro Bkjaja Ha AaTy OUEHKMU.

B cnyuyae BHeCeHUS U3MEHEHUSA B YCNOBUSA OMpPEAENneHUs Cpoka [A0oroBopa Makcu-
ManbHbIA CPOK OMpeNenseTcsa B COOTBETCTBMUN C U3MEHEHHbBIM CPOKOM BKNaaa, Aei-
CTBYIOWNM Ha AaTy onpeaenenus CHA npuyeM HakonjieHue cpoka Bkiaga, He npo-
NCXOAMUT.

dara n cobbi-
TN, NpuBOAS-
e kK obecye-
HeHHro

e CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB BO BK/aAax onpeaensercs B COOT-
BETCTBMU C METOAOM KOPPEKTUPOBKU CNpaBeaMBoi CTOMMOCTM MPU BO3HUKHO-
BeHuMn cobbiTusa, BeayLwero k o6ecueHeHunto ([punoxerHue 6)

e CnpaBeannBasi CTOMMOCTb OCTaTKa AEHEXHbIX CPEACTB BO BKJlaAe MNpU3HaeTcs
paBHoi 0 (Honb) c gatbl peweHnss baHka Poccuun 06 oT3biBE NnUeH3nM H6aHka, B
KOTOPOM pa3MeLleH BKNaa.

50




MpunoxxeHune 10

LleHHble 6yMmarm

Buabl aktTuBoB

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE cepTUduUKaThl

Kputepun npu-
3HaHHnsA

[aTta nepexopa npaB COHBCTBEHHOCTW Ha LeHHble Hymarn: (3a UCKIOYEHUEM
LeHHbIX 6bymar, nepefaHHbIX NO cAenKaM, COBepLlaeMbiM Ha BO3BpPaTHOW OC-
HOBE, MPU COXPaHEHMWN KOHTPAreHTOM Mo cAenKe 3a CoO60N 3HaUYMTENIbHON Ya-
CTW BCEX PUCKOB WU BbIr0A, CBSA3AHHbIX C BlageHUEM LeHHbIMM Bymaramm — cM.
Mpunoxenune 31 «Caenkn PEMNO»);

e ecnu ueHHasa 6ymara noanexuT yyeTy Ha cyeTe Aeno - AaTa 3a4yucneHus
LueHHoM ByMmarm Ha cyeT Aeno, OTKPbITbIN ynpasasiowen KoMnaHum [.Y.
MN® B cneumannsnMpoBaHHOM Aeno3nuTapuun, NoATBEPXAEHHAA COOTBETCTBY-
oLLelr BbIMMCKOM MO cYeTy Aeno;

e eC/IN AOKYMEHTapHble LeHHble ByMarm He noasexaT y4YeTy Ha cdyeTax Aeno
(3a nCKNYEHMEM AENO03UTHbLIX CepTU@PUKATOB) - C AaTbl NpPUEMa LEHHOWM
6ymarn MN®, onpeaeneHHoOn B COOTBETCTBUM C YCNIOBUSIMU A0OrOBOPa U NOA-
TBEPXXAEHHOM aKTOM npueMa nepegaym LeHHbix 6ymar;

e [0 AEnOo3uTHLIM cepTuduKaTaM - gaTa 3aumcieHuns Bo Bkaaa (4enosuT) ge-
HEXHbIX CpeACTB, NOATBEPXAEHHAA BbIMMCKOM CO cyeTa no Bknaay (aeno-
3UTY) UK € aaTtbl NpnobpeTeHns Takoro ceptudmnkaTa NnoATBEPXKAEHHON ak-
TOM.

Kpnrepun npe-
KpawjeHuss npu-
3HaHus

[aTta nepexona npaB COBCTBEHHOCTU Ha UeHHble byMaru: (3a UCKIYEeHneM
LeHHbIX byMar, nepeAaHHbIX NO cAenkKaM, COBepllaeMbiM Ha BO3BPATHOM OC-
HOBe, Korga Ynpasngwwasa komnanunga A.Y. TUO® npoaomxaeT COXpaHATb 3a
cob0l 3HaUYUTENbHYIO YacTb BCEX PUCKOB W BbIro4, CBA3a@HHbIX C BlajeHUeM
nepeaaHHbIMM NO cAenke UeHHbIMM 6ymaramm):

e ecnn ueHHasa 6ymara, noanexuT YYeTy Ha cyeTe Aeno - AaTta CNMcaHus LeH-
HoM 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnstowen komnavum A4.Y. NMNO
B CreumManm3MpoBaHHOM AENo3MTapun, NoATBEPXAEHHAS COOTBETCTBYOLLEN
BbIMUCKOW MO cyeTy Aeno;

e eC/in JOKYMEeHTapHble LeHHble ByMarm He noanexar y4yeTy Ha cyeTax Aeno
(3a Mckn4YeHNeM AeN03UTHbIX cepTUdUKATOB) - C AaTbl Nepenayn LEHHOM
6ymaru NMN®, onpeaeneHHoOM B COOTBETCTBUM C YCNOBUAMM AOFOBOpA W Noa-
TBEPXAEHHOM aKTOM npueMa nepenaudm LeHHbix 6ymar;

e MO Aeno3UTHbIM cepTudukaTaM - gaTa cnmcaHusa c Bknaga (aenosmTa) ae-
HEeXHbIX CpeACTB, NOATBEPXAEHHAsA BbIMMCKOM CO cyeTa nNo Bknaay (aeno-
3UTY), WK C AaTbl CNMCAHUS TaKoro cepTudmnkaTa, NOATBEPXKAEHHOM aKTOM;

e eC/Nn NO 3MUTEHTY UeHHbIX 6yMar BHeceHa 3anuck B EMPKOJ1 0 nukenaaumm
- C AaTbl 3anNuUcu 0 NNKBMAAUNK 3MUTEHTa (NonydeHnsa nHdopmaumm o Nnk-
BMAALMN SMUTEHTA).

CnpaBsepgninBas
CTOMMOCTH

Cnpaseanueasi CTOMMOCTb LleHHON byMaru - ueHa, onpeaeneHHas ¢ NOMOLLbIO
MoAenen, yKasaHHbiX B [puaoxeHuu 3.
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CnpaBeanuBasi CTOMMOCTb AOITOBbIX LIEHHbIX 6yMar npusHaetca pasHol 0
(Honb), B cnyyae nosHOro noraweHuss HOMUHana B COOTBETCTBUMU C yCo-
BUAMM BblNyCKa LIEHHbIX B6yMar - ¢ AaTbl MOJIHOrO MoralweHnss HOMMHana B
COOTBETCTBUM C YCNIOBUAMU BbINyCKa LEHHbIX byMmar;

CnpaBeanmBasi CTOMMOCTb BCEX BbIMYCKOB A0/1E€BbIX U AONTOBbIX LLEHHbIX Oy-
mar npusHaetcsa pasHor 0 (Honb), B cnyyae odumumansHoro onybnmkosaHums
peweHns 0 Npu3HaHnmM asMnTeHTa 6aHKPOTOM - C AaTbl opuUManbHOro ony6-
JINKOBaHMSA Takoro cooblieHuns;

eCnpaBennmBasi CTOMMOCTb LIEHHbIX ByMar, CTOMMOCTb KOTOPbIX onpeaesns-
€TCS OLEHLLMKOM, NPX HanuMmn NpusHakoB obecueHeHWs, onpeaensieTcs B
cooTBeTCTBUM C MpuaoxeHnem 6 B 4acTn TpeboBaHMN K OTUETY OLUEHLUNKE;
CnpaBeanuBasi CTOMMOCTb 0O6sMraumMi npu BO3HWMKHOBEHMW MNPU3HAKOB
obecuLeHeHUs N OTCYTCTBMU LIEH NMepPBOro YpOBHSA Ha AaTy onpeaeneHns CHA
pacCYMTbIBaeTCA MO OAHOMY M3 METOAOB KOPPEKTMPOBKWM CnpaBeasnBOM
CTOMMOCTM, YKasaHHOMY B [punoxeHun 6.
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MpunoxxeHue 11

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb

AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

Buabl aktTnBoB

e [lparoueHHble MeTansbl;
e TpeboBaHWS K KPeAUTHOW OpraHuM3aunmn BbIMIATUTb AEHEXHbI 3KBUBANIEHT Apa-
roUeHHbIX MeTannoB (Jasiee — 3KBMBAJEHT).

Kputepun
NMpyU3HaHUs

e [nA aparoueHHbiX MeTaJUI0B - JaTa nepexoaa npaBa COH6CTBEHHOCTM, Moa-
TBEpPXXAEHHAs aKTOM MpueMa-nepeaayu;

e [Ana Tpe60BaHUI K KPeAUTHOW OpraH1M3aLuu BbiMJIATUTb AEHEXHbIN 3K-
BMBAJIEHT AparoueHHbIX MeTaJUI0B - aTa nepexoaa npas cO6CTBEHHOCTUN CO-
rMacHo BbINUCKE CO cYeTa KPeAWTHON opraHM3auuu O 3a4nC/IEHUN Ha MEeTanu-
YECKWI CYET AparoLleHHbIX MeTaN/IoB Ha OCHOBAHMM A0OroBopa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [nsa aparoueHHbIX METaJUI0OB - [aTa nepexoga npasa Co6CTBEHHOCTWU, MOA-
TBEpXAEHHas aKTOM Npuema-repenayn;

o [Onsa Tpe6oBaHUN K KpeaUTHOW OpraHM3auMy BbINJ1aTUTb AEHEXXHbINA K-
BMBaJIEHT AparoyeHHbIX MEeTaJIJ/10B:
- AaTa CMMCaHMS C MeTaJlJIMYeCcKoro cyeTa AparoueHHbIX METasnsoB B
CTBUM C YCNIOBMSIMM AOrOBOpa;
- gaTa peweHns baHka Poccum 06 oT3biBe NnueH3nn baHka (AeHexHble cpeacTBa
nepexoasT B CTaTyC npoyen 4ebUTopCcKon 3a40/1>KEHHOCTH);
- paTa NIMKBMAAUNM KPeaAUTHOM OpraHM3aunm, B KOTOPON OTKPbIT MeTaIM4YeCcKuin
cyeT, MHpOpMaLMs O KOTOPOM pacKkpbiTa B oduuMasbHOM AOCTYMHOM UCTOYHMKE.

COOTBET-

CnpaBepgin-
Basi CTOMMOCTb

[dparoueHHble MeTan/ibl U UX 3KBUBAJIEHT OTpaXaroTcs Ha AaTy onpeaenenmnsa CHA no
cneaylowmnM cnpaBeasiMBbIM LleHaM B nopsake ybbiBaHMS npuopuTeTa C YY4ETOM Beca
AparoueHHoro MeTasnna, 3a KOTOpbI onpeaenseTcs Kaxaas U3 LeH:

a) UeHa c JlonaoHckon 6upxun metannos (London Metal Exchange), B yactHo-
CTn:

- LMAUDY LME Comdty - gnsa 3onorta;
- PLDMLNPM Index - gna nannagus;
- PLTMLNPM Index - ans nnaTuHbl;

- LMAGDY LME - ansa cepebpa.

b) LeHbl London Metal Exchange 3a ogHYy TPOUCKYIO YHLMIO NEPEBOAATCS B LEHY
3a rpaMm nyTteMm geneHus Ha 31,1034768 v yMHOXalTCA Ha KypcC BatoThbl
onpegeneHnsa CHA no Kypcy, yctaHoBneHHoMy B [lpaBunax onpeneneHus
CYA. LUena baHka Poccum (npu otcyTtcTBuM pgoctyna K London Metal
Exchange wnu otcyTtcTBmM ueHbl London Metal Exchange Ha gaTy onpegnene-
Hunsa CHA)

Adara n cobbi-
TN, NpmMBOAS-
wero Kk obec-
LeHeHHIo

CnpaBeanuBas CTOMMOCTb AParoueHHbIX MeTa/lfIoB U UX 3KBMBANIEHT NpU3HaeTcs

paBHoi 0 (Honb):

e B C/Zly4dae HacCTtynneHuna C06bITVIF|, npueoadaulEero K NnpuaHaH1io AgparoyeHHoro me-
Tanfna HeNnpuUrogHbIM ANs AanbHENLWEro NUCnosb30BaHUs Mo Le/eBOMy Ha3Hauye-
HWUIO, - C AaTbl NONy4YeHUA OCIZ)VILI,VIaJ'IbHOFO AOKYMEHTa O TaKOM CIZ)aKTe;

e C paTbl peweHnsa baHka Poccum 06 oT3biBE nnueH3nn 6aHKa, B KOTOPOM OTKpPbIT
CYeT ANA yyeTa AEeHEeXHOro 3KBMBaseHTa AparoueHHbIX MeTas noB.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aKtn-

BOB

e [lebuTopckas 3a/I0/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) A0oXoAy MO AOTo-
BbIM LleHHbIM 6yMaram;

e [ebuTopckas 3al0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHUI0 SMUTEHTOM
OCHOBHOIO A10/1ra MO AO0NTrOBbIM LiEHHbIM ByMaram.

Kputepun
NMpU3HaHNs

e Ona nebuUTopcKoin 3a/0/IXEHHOCTU MO NPOUEeHTHOMY (KYNMOHHOMY) AO-
xop[y no AOJIr0BbIM LleHHbIM 6yMaraMm - AaTa HaCTyM/IeHUs Hayana Cpoka uc-
nonHeHus ob6sa3aTenbCTBa NO BbiMjaaTe KYNOHHOro Aoxoda (AaTa OKOHYaHUsa Ky-
MOHHOrO Nepuoaa) B COOTBETCTBUM C YCNOBUAMU BbiNyCKa LieHHOM byMarn.

e Ona pebuTOpCcKON 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MOJIHOMY norawe-
HWIO DMUTEHTOM OCHOBHOIO A0JIra NO A0JZIFOBbIM LLeHHbIM 6yMaram - gaTa
YACTUYHOro MAM MOSIHOrO MoralleHnss HOMWHasa Ha OCHOBaHWM pELleHUs O Bbl-
nycke.

Kpnrepun
npekpauje-
HUS1 npU3Ha-
Husa

e [aTta ncnonHeHus obs3aTenbCTB 3MUTEHTOM, MOATBEPXKAEHHOW 6AHKOBCKOW Bbl-
MUCKOWM C pacyeTHOro cyeTta ynpasnswowei komnadum A.Y. MN® nnm otyetom 6po-
kepa NMNo;

e [laTa NMKBMAAUMWN SMUTEHTA, COrnacHo Bbinucke u3 EFPKOJT (Mnm BbINUCKK U3 CO-
OTBETCTBYHOLWEro YNo/JIHOMOYEHHOr0 opraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgin-
Basi cTon-
MOCTb

OueHka crnpaBeanMBon CTOMMOCTM RE6UTOPCKOM 3aA0/IHDKEHHOCTU NO NMPOLEeHT-
HOMYy (KYNMOHHOMY) fgoxoay No A0/roBbIM LeHHbIM 6yMaram onpeaensieTcs B cre-
AyloleM nopsake:

a) B pa3Mepe, onpenesieHHOM Ha AaTy HacTyrnJjieHMs CpoKa MCMNOSIHEHUS COOTBET-
cTBytowero obsasatenbcrea (AaTy WUCTEUYEHUS KYMOHHOro nepuoja) B COOTBET-
CTBUM C YCNIOBUSIMWU BbiNyCKa LEHHON ByMarun, n Mcxoas U3 KOJIMYeCTBa LEHHbIX
6yMmar Ha gaTy HacCTynJieHMs yKa3aHHOro Cpoka - C yKasaHHOM aaTbl A0 HacTyn-
neHus Hambonee paHHen uU3 AaT:

e (HaAKTMYECKOro NCNOSHEHNS SMUTEHTOM 0693aTeNnbLCTBa;

e ucteyeHuns 7 (Cemb) paboumx gHen C AaTbl HAaCTyNNEHUS CpOKa MCMNOJIHEHUS
obs3aTenbCcTBa PpOCCUNCKUM 3MUTEHTOM, 10 (decATtb) pabouux gHen c agaThl
HacTynaeHns CpoKa McnonHeHns obasartenbcTBa MHOCTPAHHbIM SMUTEHTOM;

e 0onybnnKoBaHMSA B COOTBETCTBUM C peaepanbHbIMM 3aKOHaMN N MHBbIMWU HOpMa-
TUBHbIMW NpaBoOBbIMK akTamu Poccuickon degepaumn cBefeHnin 0 Npocpoyke
WCNOIHEHNS SMUTEHTOM 06513aTeNnbCTBa NO BbIMaaTe YyKa3aHHOro A4oxoaa.

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

OueHka cnpaBeAnMBON CTOMMOCTVM RE6UTOPCKOW 3aA0J/IKEHHOCTU MO 4YacTuu-
HOMy/I‘IOﬂHOMy norawl€eHmMo SMUTEHTOM OCHOBHOIO AoJira no AoJiroBbiM LeH-
HbiM ByMaraMm onpeaenseTcs B cieayowem nopsake:

a) B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynneHus Cpoka WCMOSIHEHUS COOTBET-
cTBytowero obasartenbcTBa B COOTBETCTBUM C YC/IOBUSAMWU BbiNyCKa LiEeHHON 6y-
Marm, 1 UCXoAs U3 KOMYECTBa UeHHbIX byMar Ha AaTy HacTynieHUs yKa3aHHOoro
CpoOKa - C yKa3aHHOW AaTbl A0 HAacTynneHnsa Hanbonee paHHeln U3 AaT:

4 CbaKTVILIGCKOFO MCNOJTHEHUA DSMUTEHTOM 06H3aTeJ'IbCTBa;
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e ucteveHmns 7 (Cemb) paboumx gHen C AaTbl HACTYMJIEHUS CPOKa MCNOAHEHUS
obsi3aTenbCTBa POCCUMCKUM aMUTeHTOM, 10 (aecatb) paboumx AHen C aaTbl
HaCTYMJIEHUS CpOKa UCMOJIHEHMS 06513aTeNbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e 0ny6/sMKOBaHWUS B COOTBETCTBMU C peaepasibHbIMKM 3aKOHAMM U MHbIMWU HOpMa-
TUBHbIMM NMPaBOBbIMW akTaMu Poccuiickon depnepaunm cBegeHUin 0 NpocpoyKe
WMCMOSTHEHUSA SMUTEHTOM AaHHOro 06513aTeNbCTBa;

b) 0 (Honb) - c Hanbonee paHHel U3 AaT, yKasaHHOM B nn.a.

Hdata n cobbi-
TNS, nNpuBO-
asiyme K
obecyeHe-
HHIO

CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKOM 3a40J1KEHHOCTM MO MPOLEHTHOMY (KYMOH-
HOMY) AoXx04yY, YaCTUYHOMY/MOMHOMY MOralleHuto

3MUTEHTOM OCHOBHOIO A0JIra MO AO0NroBbIM LEHHbIM BbymMaraMm npusHaeTtcs paBHon 0
(Honb), B cny4dae oduuymanbHoro onybnnkosaHusa coobweHns o 6aHKpOTCTBE B OT-
HolleHUN aMuTeHTa (Nnua, o6a3aHHOro No LeHHon 6yMare) - ¢ aaTbl opULManbHOrO
onybnmkoBaHUa Takoro coobuieHus.

CnpaBenivmBas CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHUS COBLITUI, NpU-
BOASALLMX K 06ecLeHeHno, B COOTBETCTBMMU C [punoxeHmnem 6.
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Mpuno)xxexHune 13

Oe6butopckas 3a40/1>KEHHOCTb N0 NPOLEHT-
HOMY AOXOAy NO AEeHEeXHbIM CpeACTBaM Ha
cuerax

Buabl aktTuBoB

Jebutopckas 3a40/1PKEHHOCTb MO MPOLEHTHOMY A0XOAY NO AEHEXHbIM CpeacTBaM
Ha cyeTax ynpasnstowen komnavum 4.Y. MO

Kpnrepun [aTta Hauana obs3aTenbCTBa COrslacHO YCNOBUSIM AOrosBopa/cornaleHns o npo-
nprU3HaHus LEHTHOM AOXOo4e MO AEHEeXHbIM CPeACTBaM Ha CYeTax ynpasnstowein KoMnaHuu
4.y. nno
Kpnrtepun e [laTa OKOHYaHMA oba3aTenbCTBa COrNacHO yCnoBMsaM A0roBopa/cornallenms o
npekpawjeHms NPOLEHTHOM AO0XOAe MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasnstowen KoMm-
npu3HaHUsA naHum 4.Y. NM1o;
o [laTa nepeycTynku npasa TpeboBaHmsa 0 BbiNnaTe BKAa4A U HAYUCIEHHbIX NMpo-
LLeHTOB Ha OCHOBaHMW AOroBOpa;
e [laTa peweHna baHka Poccumn 06 oT3biBE nuueH3un b6aHka, (AeHexHble cpea-
CTBa NepexoanT B CTaTyC Npo4yen AebUTOPCKOM 3aA40/1KEHHOCTN);
e [laTa nukBuaauum 6aHka cornacHo MHGOpMaLmMK, packpbiTol B opuumaribHOM
AOCTYNHOM UCTOYHMKEe (B TOM yncne 3anmncu B EMPIKOJ1 o nukemnaaumm 6aHka).
Cnpasepgnin- CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40/KEHHOCTM MO NMPOLEHTHOMY A0X0A4Y

Basi CTOMMOCTb

Mo AeHeXHbIM CpeaCcTBaM Ha cyeTax ynpasnaswoouwen komnanmm 4.Y. MNO onpeae-
NAeTca B CyMME HA4YUCNEHHbIX COrnaCcHoO yCcnoBuUAM ,CI,OFOBOpa/COFJ'IaIJJeHVIFI npo-
LEHTOB Ha CyMMY HECHUXXaeMOro oCtaTtka - B Cjiydae, eCqin yCnoBua Ha4ynUCneHns
NMPOLEHTOB NO3BONSAIOT paccynTaTb X pa3Mep Ha aaty onpegeneHuns CHA.

Adara n cobbi-
THUs, NpuBOAS-
wme K obecye-
HeHNro

CFIpaBeLI,}'IVIBaFI CTOMMOCTb ,Cl,e6VITOpCKaFI 3a40/DKEHHOCTb MO NPOUEHTHOMY AoXo4Yy
Mo AEeHEeXHbIM CpeACcTBaM Ha cyeTax npusHaetcs pasHoh 0 (Honb) € AaThl pewe-
Hus BaHka Poccmmn 06 oT3biBE NMUEH3UM 6aHKa, B KOTOPOM OTKPbIT CYET.

Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCHA B C/lyyae BO3HUKHOBEHUSA MHbIX CO-
6bITM, NpUBOASAWMX K 06ECLEHEHNIO, B COOTBETCTBUM C MNpuaoxeHmnem 6.
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MpunoixxeHnune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuaMm, goxoga no Aenosm-

TapHbIM pacnUckKkam

Buabl aktTnBoB

[ebuTopckas 3aZl0/1KEeHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUUsAM, 4oXoAa Mo Ae-
NoO3UTapHbIM pacrnuckam

Kputepun
npu3HaHus

Jaton NMPU3HaAHUA Ll,e6MTOpCKOl71 3a40/DKEHHOCTHM NO BbiMJlaTeE AMBNAEHAOB MO ak-
unam, goxoaa no Aeno3ntapHbIM paCnnckaM B OTHOLLEHUN:

- aKUWN, Aeno3nTapHbIX PacnMCOK POCCUNCKUX SMUTEHTOB SIBISETCSH B COOTBET-
cTBuUm ¢ nHdopmaumen HKO AO HPL nnu opmnumanbHbIX CAiTOB SMUTEHTA LEHHbIX
6ymar — TOproBbl A€Hb, NPEeALIECTBYOWMA gaTe, Ha KOTOPY B COOTBETCTBUMU C
3aKOHOAATENIbCTBOM OMpeaensinTcs nmua, UMeLme npaBo Ha NoslyvYeHne aAnBu-
aeHpoB (oanee — [Hate dukcaumm peectpa). Ecnn JaTta dukcauum peectpa He
SABNSETCS TOProBbiM AHEM, AMBUAEHAbI B TOProOBbl A€Hb, Ha ABa TOProBbIX AHS
npegwecteyowmin late dumkcaunm peecrpa.

NcTouHMKaMm fAaHHbIX O BbiNJaTe AMBUAEHAOB SBAAKTCA MHQMOPMaLMOHHbIE
areHTcrTea, ynoJiHOMO4Y€HHbIE Ha paCKpbITUE VIHCbOpMaLl,I/IVI, SOMUTEHTDI.

- aKuuin, Aeno3nTapHbIX PacnMCcoK NHOCTPAHHbIX SMUTEHTOB ABMSIETCHA B COOTBET-
cTBumn ¢ nHpopmaumnen HKO AO HP/1 naTa, Ha KOTOpyto onpeaensanTcsa nmua, nme-
Iowme npaso Ha nony4vyeHne AMBMAEHAOB UK B COOTBETCTBUU C MHPOPMALIMOHHOW
cuctemon "bnymbepr" (Bloomberg)aaTta, ¢ KOTOpOW UeHHble 6yMarn HauduHatoT
ToproeaTbcs 6e3 ydeTta 0b6bsaBneHHbIX gnemaeHnos (DVD_EX_DT);

B kauecTBe MCTOYHMKA MHDOPMaLUU NCMONL3YIOTCS MHGMOPMALMOHHbIE pecypCbl
Bloomberg, u ap. Kputepuem Bbibopa ABNSETCA KAaYeCTBO NpeaoCTaBNsIeMON UH-
dopmMaummn n yaobcTeo A0CTYNa K AaHHbIM.

Mpn oTcyTCTBUM MHDOPMALMM U3 BblE YKa3aHHbIX UCTOYHMKOB (B TOM uyucne
pasMepa MpUYUTaOLWNXCS BbINJAT) - AaTa 3a4uMCNeHUs AEeHEeXHbIX CPeAcTB Ha
pacyeTHbIN cyeT ynpaBnswowen komnanmm 4.Y. MUO (B TOM yncne Ha cyet 6po-
Kepa MNO).

Kputepun
npexkpawjeHus
NMpU3HaHNA

[JaTta ucnonHeHusa obs3aTenbCTB SMUTEHTOM, MOATBEPXAEHHONW 6AHKOBCKOW Bbl-
MUCKOM C pac4YeTHOro cyeTa ynpasnstouwen komnanmm 4.Y. MO nnmn otyetom 6po-
kepa NMNo;

[aTta nukBmMaaumm aMUTEHTA, COrnacHo Bbinucke u3 EFPKOJT (nnn BbINUCKKM K3 CO-
OTBETCTBYHOLEro yNOJHOMOYEHHOIO OpraHa MHOCTPaHHOro rocyaapcrea).

Cnpasepgnin-
Basi CTOMMOCTb

OueHka cnpaBefMBON CTOMMOCTU Ae6MTOPCKOM 3a40MKEHHOCTM MO BbiNaaTe ANBU-
AEeHAOB MO akuMsiM, AoX0oAa NOo AenOo3UTapHbIM pacinckam onpeaensieTcss ucxoas
n3:

KOn4yecTBa akuUMn/geno3mTapHbiX pacnmnCcoK, YYTeHHbIX Ha cyeTe geno NMUO® Ha
0aTy, Ha KOTOPYH ONpeaenstoTcs amua, UMetLwme NpaBo Ha NoNy4YeHne AMBUAEH-
0O0B U

obbsBneHHoro pasmepa amenaeHaa (goxona), NPUXOASLLEroCs Ha OA4HY LEHHYHO
6yMmary cooTBeTCTBYloWeN KaTteropmmn (Tvna), 3a Bbl4eTOM Hanoros n cb6opos B
c/lyyae, ecnm 3TO MPUMEHMMO.
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Adara n cobbi-
THUS, NpuBOAS-
wmne kK obecye-
HEeHHo

CnpaBeanunBasi CTOMMOCTb Ae6MTOPCKON 3a0/KEHHOCTU MO BbiniaTe AUBUAEHAOB
no akuMsM, oxoaa no Aeno3nTapHbIM pacnmMckaM npmusHaeTcsa paBHoi 0 (Honb):

B C/llyyae ecnm AeHEeXHble CpeAcTBa He MOCTYNMUAM Ha CYET, OTKPLITbIA ynpasns-
towen komnanmm .Y. MU - c gaTbl, cnegytowei 3a 25 (Baguatb NsTb) pabounm
OHEM CO AHSA, MO COCTOSHUIO Ha KOTOpPbIN ONpeaensaTcs nuua, uMmerowme npaso
Ha Nony4YyeHne ANBUAEHAOB;

B cnydae odumumanbHoOro onybnmkoBaHma coobleHms o 6aHKpOTCTBE B OTHOLIE-
HUM 3MuTeHTa (Nnua, o06s3aHHOro Mo UeHHoh bymare) - ¢ AaTbl 0OULNANBHOIO
onyb/1MKOBaHMS TaKoro coobuieHums.

CnpaBeanuBas CTOMMOCTb KOPpPeKTUpyeTcs B Cllyvyae BO3HWUKHOBEHWUS WMHbIX COObI-
TUN, NpUBOASLLINX K 06ecueHeHN0, B COOTBETCTBMM C [IpunoxeHuem 6.
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MpunoixxeHune 15

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no aoxoaaM OT A0/1IEBOro y4yacTtusi B yCTaBHOM Kanutane

Buabl akTuBoB

[Jebuntopckas 3a40/MKEHHOCTb N0 A0X04aM MHBECTULMOHHbIX NaeB poc-
cnncknx NMU® m naes (akKuMin) MHOCTPAHHbBLIX MHBECTULUMOHHbBIX (OHAO0B,
rnam KOTOpbIX BXOAAT B cocTaB mmyuwectsa MO, no goxonaam oT gone-
BOro y4yacTusa B yCTaBHOM KanuTtane

Kputepun npn-
3HaHus

[aTon npu3HaHuMsa noxoaa No nasM, ABAsSeTcs AaTa BO3HUKHOBEHWS
obg3aTenbCcTBa NO BbiMaTe 40X04a, YKa3aHHas B CoOObLeHnn O Bbl-
njaTte oxoaa no MHBECTULMOHHBIM NasM poccunckux MNMNO, B coot-
BeTcTBMM Cc MHbDopMmaumenn HKO AO HP/, nHdopmaumm Ha odbmnumnanb-
HOM canTe ynpasnflowWwen KoMNnaHum uan B oduumnanbHoMm coobule-
HUW ANS BRagenbleB MHBECTULMOHHBIX Maes O Bbinsate goxoaa (ans
KBanM@dULUMpPOBAHHbIX NHBECTOPOB);

JaTta, ¢ KOTOpOM WMHOCTpaHHble UeHHble byMarnm HadmMHalT TOpro-
BaTbCs 6e3 yyeTta 06bsaBneHHbIX amBnaeHaos (DVD_EX_DT) B cooT-
BETCTBMU C MHpopMaunoHHo cuctemon "bnymbepr" (Bloomberg);

Mo goxopam OT A0S1eBOr0 ydacTnsa B yCTaBHOM KanuTasne - gaTta npu-
HATUA peweHnsa obuero cobpaHusa o BbinaTe Takoro A0X0Aa;

Mpu oTCcyTCTBUM MHDOPMaLNN U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM Umncne pasMepa NpuUnTarLWMXCcs BbINaaT) - AaTa 3a4McieHunsa ae-
HEeXHbIX CPeACTB Ha pacyeTHbIW cyeT ynpasnswowen komnaHum [.Y.
MN® / Ha cueT 6pokepa NMND.

Kputepun npe-
KpaweHns1 npy-
3HaHus

[aTa ncnonHeHus obg3aTenbCTB NO BbiNjaTte 40Xo4a, NOATBEPXAEH-
HOW 6aHKOBCKOWM BbINWUCKOM C pacyeTHOro cyeTa ynpasastolen KoM-
naHum A.Y. MNO® /otuetom 6pokepa MNO;

Jata nukBugauum ynpasnswowen KomnaHmnm (MHBECTULMOHHOMO
¢doHaa (nvua, BbigaBwero naw (BbIMYCTUBLUErO akuumu)), COrnacHo
Bbinucke u3 EMPKOJT (Mnun BbINUCKM N3 COOTBETCTBYHOLLErNrO YNOJIHOMO-
YEHHOro opraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBoil CTOMMOCTU Ae6UTOPCKOM 3a40/KEHHOCTU MO
poxodam naes poccunckmx MU® n nasam (akumsM) MHOCTPaHHbLIX UHBE-
CTUUMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B cocTas umyuecrsa MNNoO:

KONIM4yecTBa MHBECTULMOHHbLIX naeB MU® wnmn naeB (akuumin) MHO-
CTPaHHbIX MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOASAT B COCTaB
mmyuiecrtea NMU®, yuteHHbIX Ha cyeTe geno MNU® Ha paaTy onpeaene-
Hua CHA;

06bSAB/IEHHOr0 pa3Mepa AoXoAa MO MHBECTULMOHHOMY Mato, YKasaH-
HOro B COO6LWEHNM O BbiNsiaTe Aoxo4a MO WMHBECTUUMOHHbLIM MNasM
poccmincknx MNU® n nasm (akumaM) MHOCTPAHHbIX WHBECTULMOHHbIX
¢doHA0B, KOTOpblE BXOAAT B coCTaB uMyuwecrtsa NMN®, B cooTBeTCTBUMU
c nipopmaumen HKO AO HPA, nHdopMaunmoHHoM cuctemon "bnymo6-
epr" (Bloomberg) nnu opuumnanbHbiM canToMm (odurumManbHbIM MUCh-
MOM) ynpasasoLwen KoOMnaHum.
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OueHka crnpaBensinBoM CTOMMOCTU 4eBUTOPCKOM 3a40/1KEHHOCTU MO A0-
Xo4aM OT AONEBOro y4vacTtmsi B YCTaBHOM KanuTane onpeaensieTcs B
CyMMe 06bsB/IEHHOIo A0X04a Ha AOJK0 BaAeHuUs.

CnpaBeanuBasi CTOMMOCTb AebUTOPCKON 3a[40MKEHHOCTM MO A0X0AaM
WHBECTULMOHHbBIX NaeB poccunckmx MU® mn nasm (akumsam) MHOCTpPaH-
HbIX MHBECTULMOHHbIX (DOHAOB, NMan KOTOPbIX BXOASAT B COCTaB MMyLle-
ctea NN®, noxopam OT AONEBOro y4yactus B yCTaBHOM KanuTane npwu-
3HaeTcsa pasHoi 0 (Honb):

€C/IN [AEeHEeXHble CpeacTBa He MOCTYMNuAM Ha CYeT, OTKPbITbIA
ynpagnswowern komnadum A.Y. MN®, B cnydae ecnu cBeaeHus o
pekBu3nTax 6aHKOBCKOro cHeTa Ans NepeymcneHns 4oxona yka-
3aHbl BEPHO - C AaTbl, cneayouwen 3a AHEM OKOHYaHWS cpoka
BbINAAT AOX04a NO MHBECTULMOHHbLIM NMasiMm poccumnckux MNO;
€C/IN [AEeHEeXHble CpeacTBa He MOCTYMWAM Ha CYEeT, OTKPbITbIA
ynpasnswuwen komnavum 4.Y. MNO®, B cnyyae ecnu ceeaeHust o
pekBu3nTax 6aHKOBCKOro cHeTa Afs NepeyncneHns noxona yka-
3aHbl BEPHO - C AaThl, cneaywouwen 3a 25 (AsaguaTtb nate) pabo-
UMM OHEM CO AHS, NO COCTOSIHWUIO Ha KOTOPbIA OnpeaensoTcs
nvua, MMeloLne NpaBo Ha NonyyYeHne aoxoaa rno nasm (akumuam)
MHOCTPaHHbIX NHBECTULNMOHHbIX (POHAOB;

€C/IN OeHeXHble CpeAcTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBefeHus o
pekBu3nTax 6aHKOBCKOro cyeTa ANns nepeymnciieHns 4oxXoaa yKa-
3a@aHbl BEpPHO - C AaTbl, cneaylowen 3a AHEM OKOHYaHWUS Cpoka
BbIMJaThbl AOX04a OT A0JIEBOr0 y4yaCTuUs B YCTaBHOM KanuTasne;

B C/lyyae oduumnanbHoro onybamkoBaHmsa coobuweHns o 6aHk-
pPOTCTBE B OTHOLIEHUM IMUTEHTa (NmMua, 0693aHHOro No LEeHHOM
6ymare) - ¢ gatbl obumumanbHoro onybamMKkoBaHns Takoro coob-
LeHus.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUPYEeTCs B Cllydae BO3HWKHOBEHWUS
MHbIX COBbITU, NPUBOAALWMX K 0obecueHeHU0, B COOTBETCTBUKU C [1pu-
noxeHnem 6.

60




Mpuno)xeHune 16

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

Buabl aktTnsBoB

[eHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHasnbHbIX yY4aCTHUKOB
pblHKa UeHHbIX byMmar (aanee - 6pokep)

Kputepun npun-
3HaHuns

[laTa 3aumncrneHns AeHEeXHbIX CPeACTB Ha crneuuanbHbii 6poKepcKui
CYET Ha OCHOBaHMM OTYeTa HBpokepa

Kputepun npe-
KpaweHunsi npy-
3HaHus

e [laTa mncnonHeHmns 6pokepoM 0653aTenibCTB NO MEPEYUCIEHUIO ae-
HEeXHbIX CPeACTB C cneumnasbHOro 6pokepckoro cyera;

e [laTa peweHuns baHka Poccum o6 oT3biBE NUUEH3MK Yy Bpokepa (ae-
HEeXHble CpeAcTBa NepexoasiT B CTaTyC npoyen aebutopckon 3apon-
XKEHHOCTK);

e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBunaaummn 6pokepa).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAswWwmnxcs y 6pokepa
onpeaenseTca B CYMMe OCTaTKa Ha creunanbHoOM 6poKepcKoM cyeTe.

HAdara un cobbi-
TN, npuBOoAaS-
e Kk obecue-
HeHnro

[laTa aHHYIMpPOBaHMS NIMLEH3UN ABNSETCA AATOW HACTYMNJ/IEHMS OCHOBa-
HWUI ANS HACTYyMNJIeHNS CpoKa McnosiHeHus obasaTtenbcTtB. C yKa3zaHHOM
AaTbl MPUMEHAETCS METoh KOPPEKTUPOBKWM CNpaBeasiBoli CTOMMOCTMU
(OpunoxenHwne 6)
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MpunoixxeHue 17

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(an HecoBnag€HM AaTbl NOCTABKM LLEHHbIX 6yMar, onpeneneHHoﬁ ycnoBuamMmm Aoro-

BOpa C AaTOM 3aKJ/IlD4YEeHUsl AOroBopa MO NOKyrnke/npopaxe LeHHbix 6ymar)

Buabi aKTH-
BOoB/06s13a-
TeJ/IbCTB

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

Kpntepun npm-
3HaHus

- [laTa 3akntodeHns gorosopa rno npmobpeteHunio (peannsaumm) LeHHbIX
bymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTuMe B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €Cin yCNoBUS UCMOJSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCMOAHEHUS 0depPThl.

Kpnrtepun npe-
KpaweHns1 npy-
3HaHHs

[JaTa nepexopa npas CO6CTBEHHOCTU Ha LEeHHble byMarn noaTBepXAeH-
Has BbIMWUCKOW MO CYETYy Aeno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramMn, 3ak/alO4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3mepe
pasHuubl Mexay BblpaXeHHOW B pybnsx cnpaseasiMBoM CTOMMOCTbIO
LeHHbIX Bymar, aBNAOWMXCA NpeaMeTOM CAeNKU, U CYMMOW CAENKW B
BanTe CAENKU, NpUBEAEHHON K pyb/ito NO TEKYLEMY KypCYy BantoThl.

Mpwn onpeageneHun crnpasBeanMBON CTOMMOCTM 3a40JIXKEHHOCTU MO
caenkam c obnmraumamm, 3aKatoHeHHbIMU Ha ycnoBuax T+, cnpaseann-
Bas CTOMMOCTb obnunraunii, SBASIOWNXCA NpeaMETOM CAENKN, C AaTbl 3a-
KJIIOYEeHUs caenku A0 AaTbl nepexoda npaB COBCTBEHHOCTU HAa LEHHble
6ymaru, exxeqHeBHO onpeaenseTcsa C YYeTOM HaKOMJEHHOro KYnoHHOro
Aoxoaa, onpeAeneHHOoro Ha AaTy pacyeTa Mo cAefike B COOTBETCTBUM C
YCNOBUSMU CAENKN UIN NpaBusiamMmu opraHmMsaTopa TOpPros.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka Nnpu3HaeTcs B cocTaBe
akTneoB (Aebutopckas 3a40/PKEeHHOCTb) Y nokynaTtens/ B coctase 06s-
3aTenbCTB (KpeanTopcKas 3a[0/HKeHHOCTb) y npogasua, oTpuuartesb-
HOM pasHuubl - B cocTaBe 06sa3aTenbCTB (KpeamTopcKas 3a40/KeH-
HOCTb) Y nokynaTens/B coctaBe akTueBoB (AebuTopckas 3a40/1KeH-
HOCTb) Y nNpoaasua.

Adara un cobbi-
TN, npuBoA[S-
wme Kk obecye-
HEeHMHro

CnpaBennuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBE-
HUa cobbiTnii, NnpuBoAAWKNX K o6ecueHeHU0, B COOTBETCTBUM C [1puno-
XeHuem 6.
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Mpuno)xeHune 18

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

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

AATON 3aKJIlDUYEeHUA A0roBopa Nno Nokynke/npogaxe BankoTbl)

Buabi aKTH- | 3a40/1)KEHHOCTb MO CAeflKaM C BaslloTON, 3aKJ/IIOYEHHbIM Ha ycroBusx T+
BOoB/06s13a-

Te/IbCTB

Kputepun [aTa 3akitoueHms gorosopa no NoKynke/npoaa)xe BastoThbl.
npu3HaHus

Kpnrepun [aTta nepexoga npas cO6CTBEHHOCTM Ha Bas/lOTy Ha OCHOBAHWM BbIMUCKN
fpeKpaujeHns1 | Co cYeTa OTKPbITOro Ha ynpasnstowyto komnaHuio .Y. NM®/6pokepckoro
npu3HaHusi oT4yeTa.

Cnpasepgsin- CnpaBeanneBas CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasiloTOM, 3a-

Basi CTOMMOCTb

KJ/IIOYEHHbIM Ha yCnoBuSAX T+ onpenensieTcs B pasMepe pasHuLlbl Mexay
TeKyLleln crnpaBea/iMBo CTOMMOCTbIO BasltoTbl, pacCUMTaHHOW B pybnsix B
COOTBETCTBMM C HacToawmmn lMpasunamm onpegeneHusa CHA, n ctoumo-
CTblO BasntoTbl B pybnsax, 3adMKCMpoBaHHOW B AOrOBOpe Ha AaTy MUChon-
HEHUSA CAEeNKMW.

B cnyyae nonoXxumTenbHOW pasHuubl, CAenka Npu3HaeTcs B cocTaBe
aKkTneoB (AebuTopckas 3a40XKEHHOCTb) Y NOKynaTens/ B coctaBe 06s-
3aTenbCTB (KpeanTopcKkas 3a40/1KEHHOCTb) y NpoAasua, oTpuuaTenbHom
pasHuubl - B cocTaBe 06a3aTenbCTB (Kpeamtopckas 3a40/1KeHHOCTb) Y
nokynaTens/B coctaBe akTMBOB (AebuTopcKasa 3a40/HKEHHOCTb) Yy Npo-
Aasua.

Adara n cobbi-
TS, NpmMBOAS-
wme Kk obecye-
HEeHMNr

CnpaBennunBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHUS CO-
6bITU, NpMBOASLWMX K 06ecLueHeHNto, B COOTBETCTBUM C [puaoxeHmnem 6.
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe COBEpLUEHUS
caenok ¢ nmyuwectsoM MN®, no KoTopbiM HAacTynuaa Hanbonee paHHASA
JaTa pacyeTosB;

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

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

o [ebutopckas 3a40/1XKEHHOCTb, BO3HMKLUAS NO AOroBOpaM C ayaAuTop-
CKOWM opraHusaumen, OuUeHLLMKOM, crneumanm3mpoBaHHbIM Aeno3uTa-
pueM, permcTpaTtopoMm, ykasaHHbiMK B rnipasunax 4y NMNo;

e [lebnTtopckas 3a40/KEHHOCTb Mo Hasoram, cbopam, nownnHaM B 6t04-
)KEeTbl BCEX YPOBHEN;

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

Kpuntepun e Ons pebuTOpCcKOM 3a[0/HKEHHOCTM MO BO3MELWEHWID CYMMbI
npu3HaHus Hanoros us 6ropkera P® - gata npuuatma HAC no pabotam u ycny-
ram K BblYeTy;
e [lna octanbHbIX BUAOB aKTUBOB - JaTa nepeaayun akTmeoB (AeHexX-
HbIX CPeACTB) /NLY, B OTHOLWEHMN KOTOPOro BO3HUKaeT aebutopckas
3a40/KEHHOCTb.
Kputepun e OAna [ebUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEeHUHD CYMMbI
npeKkpaweHus Hanoros u3 6loa)xeTa P® - gata ucnosiHeHns obs3aTenbCTBa nepes
npu3HaHusi MA® cornacHo HanorosoMy koaekcy P®;
e [lna ocTasibHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- daTta nukBuaauum 3aeMuinmkKa, cornacHo sbinmcke ns ErPHOJI.
Cnpasepgnin- CnpaBepgaunBas CTOMMOCTb npoyein 4ebnTopCcKkom 3a40/1KEHHOCTHM onpeae-

Basi CTOMMOCTb

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

- eC/in [OroBOPOM MpeayCMOTPEHO MNOJSIHOE MoraweHue 3a40/1KEHHO-
CTWU B TeYeHMe OAHOro roga ¢ MOMeHTa ee Npu3HaHusa A0 HacTynne-
HUA CpOKa noraweHus;

- 09 aBaHCOB, BblAAHHbIX 3a cyeT nmywecrtsa NMNN®, ecnn orosopom
rnpeaycMOTpPEHO MOSIHOE roraweHue 3a40/HKEHHOCTU B TedeHue 1
roga C MOMeHTa NpuU3HaHUA A0 UCTeYeHUs CpoKa MOJSIHOro rnorawe-
HUS;

- AN pebuTopckom 3af0/HKEeHHOCTM Mo Hanoram, cbopam, nowsimHaM
B 6104XeTbl BCEX YPOBHEMN;

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrnpaBasoWweNn KoMNaHun nepeg
MN®, He3aBUCMMO OT OCHOBAHMUI ee NpPU3HaHUS;

- oNa AebuTopcKoi 3af0/IKEHHOCTU, BO3HUKLIENH MO [OroBopaM C
ayANTOPCKOM oOpraHm3aumen, OUEHLUMKOM, cheunannsmpoBaHHbIM
Aeno3utapueM, permcTtpaTtopoMm, ykasaHHbIMK B npasunax AY MNo;

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

e B CyMMe, onpeaeneHHOM C UCMoNb30BaHMEM MeToaa NPpUBEAEHHOM CTOo-
nMocTn 6yaywmx aeHexHblX NoTokosB ([MpuaoxeHne 5) B WUHbIX CAy-
yasgax.
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e CnpaBepgauBas CTOMMOCTb Npoyen 4ebnTtopckoi nprusHaeTcs pasHoi 0
(Honb), B cny4dae odpuumanbHoro onybnmkosaHms coobuweHuns o 6aHk-
POTCTBE B OTHOLUEHMN KOHTpareHTa - C AaTbl opuumnanbHoro onybnm-
KOBaHMA Takoro coobuieHus.

e Cnpaseanmeas CTOMMOCTb KOPPEKTUPYETCSA B Clly4yae BO3HUKHOBEHUS
MHbIX COBLITUI, NPpUBOASALLNMX K 06becueHeHNo, B COOTBETCTBMU C MNpu-
noxeHunem 6.
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MpunoxxeHune 20

Aorosop PENMO

Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no nep-
Bo uactu porosopa PEMNO saBnserca ynpasnswowas komnaHus [.Y.
®oHpa):

- Ob6sa3aTenbcrea ®oHAa NO BO3BPATY AEHEXHbIX CPEeACTB, NOMYYEHHbIX
Mo NepBoM 4YacTtu gorosopa npsimoro PEMO;

- UeHHble 6bymarun, nepegaHHble ®OHAOM MO NepBOW 4YacTu [OroBopa
npsmoro PEMO.

Mo poroBopam o6partHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMO no nepson vactn PEMNO gaBnsetcd ynpasnstowas KOM-
nanus 4.Y. ®oHpa):

- Aebutopckasa 3a40/KEHHOCTb K MOSIYYEHUIO NepeaaHHbIX AEHEXHbIX
cpeacTB No nepsBok YacTu gorosopa obpatHoro PEMO.

- 065a3aTenbCTBO Mo 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4YeHHbIX Mo
MepBoOi 4acTu, N peanm3oBaHHbIX 40 MOMEHTA MCMOJSIHEHNS MO BTOPOW
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PENO:

e Ha AaTy UCNosIHeHWs nepsoi Yactm gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/IKeHHOCTb B CYMME MOJTYYEHHbIX OEHEXHbIX
cpencTts No nepeoi 4actu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6UPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHMS BTOpoM vactm gorosopa PEMO npouncxoamt
npekpaweHue Mnpu3HaHUA KpPeaAUTOPCKOW 3aA0/KEHHOCTU B
CyMMe NOJSTYYEHHbIX AEHEXHbIX CpeaCcTB No NepBon Yactu. B cny-
Yae ecn ucnosHeHne obasatenbCTB He ByaeT BCTPeYHbIM, Moj
[ATON UCNOSTHEHUS BTOPOW YacTu, NpuHMMaeTcsa 6onee nosgHas
M3 ABYX AaT: NOCTaBKU WK onnaTthl;

e [peKpalieHne NpusHaHua LeHHbIX byMar, nepeaaHHbIX Mo nps-
MoMmy agorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMO:

e Ha AaTy MCNOJIHEHMS NepBoM YacTn gorosopa PEMO npusHaeTcs
0EeBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [OEHEXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNEepBOM 4acTu [0roBopa
PEMO, yBenu4yeHHOM Ha CyMMY MPOLEHTOB, pacCyYMTaHHbIX Ha
naty onpegenenms CHA no craBke, NpeayCMOTPEHHON AOroBo-
poM/6uprKeBO CAENKOWN;

e Mpu3HaHME LEeHHbIX ByMar, NoayYeHHbIX Mo NepBOM 4YacTn A0ro-
Bopa PEMO, He npoucxoguT;

e Ha AaTy WUCMOJIHEHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHmne npusHaHmna 4ebutopckon 3af0/IKEHHOCTU KOHTP-
areHTta no gorosopy PENO;
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e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no gorosopy obpaTtHoro PEMO (Tonbko B cny4yae, ecnmM Ha Mo-
MEHT cnucaHus co cdeta AEMO ueHHbix 6yMar no caenkam Ko-
JIN4EeCTBO MpU3HaHHbIX B MN® ueHHbIX Bymar paBHO HyN0), A0
MOMEHTa MCMOJIHEHNS MO BTOPON YacTu, NpusHaeTcs obsa3aTtenb-
cTBO NMN® no npmnobpeTeHnto Taknx LeHHbIX 6ymar ansa ucnosiHe-
HUS BTOPOW 4Yactun caenku obpatHoro PEMO.

CnpaBeanmBas CTOMMOCTb KPpeAMTOPCKOM/4ebUTOPCKOM 3a40/1)KEHHOCTU
no gorosopam PENO oueHnBaeTcs B pa3Mepe COOTBETCTBEHHO MONyUYEH-
HbIX/NepeaaHHbIX AeHeXHbIX CpeACcTB No NepBoi Yactu gorosopa PEMO
[0 MOMEHTa UCMOJSIHEHMS BTOpPOM 4acTtu gorosopa PEMNO c yyeTtom npo-
LLEeHTOB, Noanexalmx nosy4yeHuto/ynnarte B COOTBETCTBUM C YCTOBUAMU
porosopa PEIMO.

Ecnn ctonmocTb ueHHbIX 6yMar no BTOpow yactm gorosopa PEIMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXOAOB MO LEeHHbIM BymMaram, ne-
peaaHHbIM o gorosopy PEMNO, nnm cyMMy MHbIX BbInaaT, OCYLLeCcTBASA-
eMbIX B paMkax gorosopa PEMNO, To pacyeTr cnpaBeasMBoi CTOMMOCTMU
KpeauTOpPCKOM/nebuTopCcKOM 3a40/XeHHOCTM no agorosopy PEMO ocy-
LeCTBASIeTCS C YHYETOM COOTBETCTBYHOWMX BbiNAaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepsoi yactn PEMNO B TeueHne nepuoaa OT AaTbl UCMOJSIHEHUS nep-
BOM YyacTtu gorosopa npsmMoro PEMNO o aaTtbl MCNOSIHEHNSA BTOPOW YacTu
porosopa PEMO kaxablh pabounii AeHb onpepensieTcs cornacHo [pu-
noxeHuto 3 HacTosawmx lMpasun onpenenernsa CHYA.

CnpaBeanmBas CTOoMMOCTb ob6s3atenscrea NMN® no npnobpeteHuto
LEeHHbIX ByMar, paHee nosly4eHHbIX Mo gorosopy obpartHoro PEMO u pe-
a/IM30BaHHbIX A0 MOMEHTA UCMOJIHEHUS BTOPOM YacTu caefiku obpaTHOro
PEMO, onpepensercs B pa3Mepe CnpaseasMBon CTOMMOCTM TaKUX LeH-
HbiX 6yMar B cOOTBETCTBMU C [IpnnoxeHuem 3.

CnpaBeanunBasi CTOMMOCTb Ae6UTOPCKOMN 3a40/1)KEHHOCTU K NOTyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeAcTB MO MepBOW YacTu gorosopa obpaTt-
Horo PEMO KoppeKkTMpyeTcsa B cydyae BO3HMKHOBEHUS COBbITUIA, Npu-
BOAALMX K 06eCLeHEHNIO, B COOTBETCTBUN C [1pUIOXKEHUEM 6.
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Mpunoxxexnue 21

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MponsBoaHble PUHAHCOBbIE MHCTPYMEHThI (pacyeTHble bupxeBble U BHe-
bupxesble) (nanee — pacyeTHble MNOU)

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

Mo 6upxesbiM MNOU — nata npuobpeTeHns B COOTBETCTBMN C OTYETOM 6pO-
Kepa.

Mo BHebuMprxxeBbIM NOU — gaTa 3aktoyeHUs 4OroBopa, B KOTOPOM O4HOM
M3 CTOpPOH fABNngeTcd Ynpasngawowasa komnavumg A.Y. NMNo

Mo 6upxesbiM MNON:

e NCMOJSIHEHNE KOHTPAKTa;

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

e [0 WHbIM OCHOBaAHUAM, yKasaHHbIM B MpaBunax KAnMpuHra, B ycrta-
HOBJIEHHOM UMUK MNopsAKe.

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

Cnpaseanueas ctommocTb 6mpxesoro pacyetHoro MN®U pasHa 0 (Honb),
€Ccnn B COCTaBe onepaunii no 6poKepcKkoMy cyeTy MpoBeAeHbl BCe pac-
YyeTbl MO BapuaLMOHHOM Mapxe.

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

e pgebutopckas 3a40/KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnu
Mo yCNnoBMSAM KOHTpaKTa Npu UCNOSIHEHUM Ha AaTy onpeaesneHus
CYA 6b1n 6b1 MONYYEH AOXOA B pa3Mepe pasHuubl Mexay cnpasej-
JIMBOM CTOMMOCTbIO 6@30BOro akTMBa U LileHOM ncnonHenus NMNOU B
abCconMtoTHOM 3HaYeHUH;

e KpeauTopcKas 3a40/IKEHHOCTb, KakK oueHka o06s3aTenbcTB M3
M®U, B cnyyvae, ecnm no ycrioBUSAM KOHTPaKTa Npu UCMOSTHEHUN Ha
naty onpegenernns CHA 6bin 6bl NoNyyeH ybbITOK B pa3Mepe pas-
HULUbI MeXAy crnpaBeanmBoii CTOMMOCTbIO 6a30BOro akTuea M ue-
HOW ncnonHeHus MO B abCoNOTHOM 3HAYEHUMN.

CnpaBeanmasi CTOMMoOCTb [NMOU KoppekTupyeTcs B cny4dyae BO3HMKHOBE-
HMA CobbITM, NpMBOAALLUNX K 0becLeHeHnto, B COOTBETCTBUM C [puaoxe-
HMeM 6.
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