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ONPEAENEHUA

OTKpbITblA NaeBOA MHBECTULMOHHDIN POHA PbIHOYHBIX PUHAHCOBDLIX
UHcTpymeHTOoB «MMPOMCBA3b-AKLUN»

ObuwecTBO C OrFpaHMYEHHOW OTBETCTBEHHOCTbI  «Ynpasastow,an
KomnaHua MPOMCBA3b».

MNpaBuna foBepuTeNbHOrO ynpasaeHna PoHAOM.

[eHexHble cpeacTBa, UEHHble 6ymarM u/uam MHOE WMYLLECTBO,
BK/1I04AA UMYLLLECTBEHHbIE NPaBa;

BennunHa, onpepensemas B COOTBETCTBMM C 3aKOHOAATENLCTBOM
Poccuinickoit Pepepaumn, Kak pasHULA MeXAYy CTOMMOCTbIO aKTMBOB
naeBoro MHBecTMUMOHHOrO ¢oHaa (aanee - MUP) n BennUMHOM
06A3aTeNbCTB, NOA/IEKALUMX UCMONHEHMIO 33 CYET YKa3aHHbIX aKTMBOB
(nanee — obasatenbcTsa), Ha MoMeHT onpeaeneHna CHA NMUO.
Hactoawwne [lpaBuna onpegeneHna CTOMMOCTM YMUCTbIX aKTUBOB.
BHYTPEHHUIN AOKYMEHT ynpaBAAtoWwen KOMMNAaHUKN, PpernameHTUPYOLLMIA
nopsagoK onpegeneHna CTOMMOCTM  YWUCTbIX  aKTMBOB  MaeBOro
WHBECTULMOHHOIO PpoHAA N CTOMMOCTU MHBECTULMOHHOIO Nas;

LleHa, KoTopas 6blna 6bl MOAYYEeHA NPU NPOLAXKE aKTUBA UM YNNAYeHa
npv nepepaye obasaTennpcTBa B xo4e 06bIMHOM CAENKM HAa OCHOBHOM
(v Hambonee BbLIOAHOM) pPbIHKE HA AaTy OLEHKM B TeEKyLMX
PbIHOYHbIX YCNOBMAX (TO eCTb LEeHa BbIXOAa), HE3aBUCMMO OT TOrO,
ABNAETCA /N TaKaA LUeHa HenocpeacTBEHHO Habawgaemon wam
paccynUTbIBAETCA C UCMO/Ib30BAHUEM APYrOr0 MeToAa OLEHKMN.
Poccuitckmii opraHnM3aTop TOPros/n Ha PbIHKE LieHHbIX bymar;
MHOCTpaHHas ¢oHAoBan BUpPKa;

ToproBasa nnowagKka pPOCCUNCKOM U (MAKN) MHOCTPAHHON BUpHKK,
3aKkpenneHHas B [lpaBunax onpegeneHns CYA K Kotopoh vy
Ynpasnatowen KOMNaHUM ecTb AOCTYM, KaK Hanpamyt, Tak M yepes
$MHAHCOBbIX  MOCPEeAHWKOB. YKa3aHHble OuMpKeBble  NAOLLAAKM
npunsegeHbl B MNMpunoxkeHnm Ne3.

PbIHOK, Ha KOTOpOM oOfepauMm C aAKTMBOM MUAM 06A3aTeNbCTBOM
NPOBOAATCA C AOCTAaTOYHOM YacTOTOM M B A0CTaTOMHOM 0Obeme,
No3BOMIAIOWEM MNOAYy4aTb WMHPOpPMALUUIO 0O OLEeHKax aKTMBOB WAU
0653aTenbCcTB Ha NOCTOSIHHOM OCHOBE.

PbIHOK (M3 4YMCna aKTMBHbIX) C HaMbONbLIMM A9 COOTBETCTBYHOLLENO
aKTMBa UM 06A3aTenbCcTBa 06HEMOM TOProB U YPOBHEM aKTUBHOCTM.
1-11 ypOBEeHb - LieHa akTuBa uan 06a3atenbcTBa Ha AKTUBHOM PbIHKE.
2-i YpOBEHb — LIeHa, pacciMTaHHas Ha OCHoBe HabaAaeMbiX AaHHbIX
Nno yKa3aHHOMY WX aHAaNOTUYHOMY aKTUBY.

3-n_ypoBeHb — LEHa, OnpefeneHHaa Ha OCHOBe HeHabaogaemblix
OAHHbBIX  WUCKNKOYUTENIbHO Ha OCHOBE pacyeTHbIX MOKasaTenen B
OTHOLLEHMM KOHKPETHOIO aKTMBa.

YKasaHue LeHTpanbHoro baHKa Poccuiickot depgepaumm o1
25 asrycta 2015 roga Ne 3758-Y

depepanbHbiit 3aKOoH «0O6 MHBECTUUMOHHBLIX doHaax» Ne 156-d3 ot
29 Hosbps 2001 roga

Mpasuia onpeaeneHna CTOMMOCTU YNCTbIX aKTUBOB

CtpaHuua 2 us 35



1. O6wume nonoxKeHuA.

Mpasuna onpegeneHna CYA ®doHga nop ynpasnaeHnem YnpasaAwoowero paspaboTaHbl B
COOTBETCTBMU C YKasaHuMem, B cooTBeTcTBUM ¢ PepepanbHbiM 3aKOHOM «O6 WMHBECTULMOHHBIX
$OHAAX» M NPUHATBIMUM B COOTBETCTBMM C HUMW HOPMATUBHbBIMU aKTaMM.

1.1.
1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

Mpasuna onpeaenenna CHA npumensatotca ¢ 01 noHa 2018 roaa.
N3meHeHna n pononHenua B Mpasuna onpegenenna CHA moryt 6GbiTb BHECEHbI B CayvasXx,
YCTAHOB/IEHHbIX HOPMATMBHbIMW MPABOBbLIMW aKTamMW. B cnyyae HeobxoAMMOCTM BHECEHUA
U3MeHeHUNn n pononHeHui B Mpasuna onpegenernsa CHA K HMUM npuaaraeTca NOACHeHWe
NPUYNH BHECEHUA TaKMX USMEHEHMI N AONONHEHUM N YKA3blBAETCA AATa Havyasna NPUMMEHEeHUA
M3MeHeHU u gononHeHui B NMpaBuna onpeaenenma CHA.
Mpasuna onpeaeneHma CHA (M3meHeHMA 1 OoNOoNHEHMA, BHOCMMble B [TpaBuaa onpeaeneHuns
CYA) noanexaTt pacKkpbITUO Ha caWTe ynpasBaawowen KomnaHum MUP B MHPopMaLMOHHO-
TeNEeKOMMYHUKALUNOHHOM ceTn « MHTepHEeT»:
® He nosgHee AHA Havana cpoka ¢opmuposaHma MND;
e He nosaHee NATU pabounx AHeW 40 AaTbl Havyana npumeHeHus MpaBun onpeaeneHua
CYA, c BHECEHHbIMW M3MEHEHNAMU N AONONHEHNAMM.
Mpasuna onpegeneHns CYA (M Bce U3MEHEHUA U OOMNONHEHUA K HUM 3a TpWU nocnegHux
KaNeHAapHbIX roAa) A0MXKHbI ObITb AOCTYMNHbI B TEYEHUE TPEX NOCNeAHUX KaNeHAAPHbIX 1eT Ha
CanTe ynpaBAAoLLEN KOMMNAHUN,
CtonmocTb 4uCTbiXx aKTMBOB PoHAa onpegensercA No COCTOAHMIO Ha 24 4aca 00 muH.
MOCKOBCKOro BpemeHu.
CrommocTb umyllecTBa, nNepefaHHOro B ONAaTy WHBECTUUMOHHbLIX MaeB MaeBoro
WHBECTUUMOHHOro ¢oHaa, onpedenseTcs no coctoaHuMio Ha 24 yaca 00 muH. MOCKOBCKOro
BpeMeHW Ha AaTy nepeaayu.
CTOMMOCTb YMCTbIX aKTMBOB OMNpeaenaeTca He nosgHee paboyero AHA, cnefyowero 3a AHem,
MO COCTOAHMIO Ha KOTOPbIN OCYLLLECTBASAETCA onpeaeneHne CTOMMOCTU YUCTbIX AKTUBOB.
CTOMMOCTb YMCTbIX aKTUBOB NMAEBOrO MHBECTULMOHHOIO GOHAA onpeaensaeTca:
® Ha AaTy 3aBepleHuns (OKoHYaHMA) GOPMMPOBAHUA NAEBOr0 MHBECTULMOHHOIO GOHA3;
® B C/ly4yae NPMOCTAHOBNEHUA BblgayM, NoraweHmna u obmeHa MHBECTULMOHHBIX MaeB - Ha
AaTy BO30OHOBNEHMA MX BblAauM, NoraweHns n obmeHa;
® B C/y4yae NpeKpalLeHMA MaeBoro MHBECTULMOHHOrO GOHAA - HA AaTy BO3HWKHOBEHWA
OCHOBAHMA ero NpeKpaLLeHus;
e nocne 3aBeplieHns (OKOHYaHUA) GOPMMPOBAHMA OTKPbLITOrO NAEBOro MHBECTULMOHHOTIO
doHAa nnm bupxKeBoro NaeBoro MHBECTULMOHHOIO GOHAA - Kaxabl pabo4ynit AeHb;
® Ha gaTy, NnpeaLwecTByYIOLWYO gaTe nepexoga GoHAa N3 O4HOM YyNpPaBAAIOLLEN KOMMNAHUM B
APYryto yrnpasaaiowyo KOMMNaHUIO U U3 O4HOro cneumasn3mMpoBaHHOro Aenos3ntapusa B
APYrou cneumannsnpoBaHHbIN Aeno3nTapun.
CToMmoCTb YMCTbIX aKTUBOB POHAA, B TOM Yncae cpeaHeroaoBas CTOMMOCTb YMCTbIX aKTUBOB
doHpa, a TaKKe pacyeTHad CTOMMOCTb MHBECTULMOHHOro naa PoHaa onpenenatoTca c
TOYHOCTbIO A0 ABYX 3HAKOB MNOC/Ae 3anATOW, C MPUMEHEHMEM NpPaBUA MATEMATUYECKOro
OKpyrneHua B pybnsax.
B cnyyasx n3ameHeHMA gaHHbIX, HA OCHOBAHMM KOTOPbIX Bbla onpeageneHa CTOMMOCTb YNUCTbIX
akTMBoB PoHAA, CTOMMOCTb YMCTbIX AKTUBOB NOANEXUT nepepacyeTy. [lepepacyer cTOMMOCTH
YMUCTbIX aAKTUMBOB MOXET He OCYWeCTBNATbCA TOJIbKO B C/ydae, Korga OTK/IOHeHue
MCNO/Ib30BaHHOM B pacyeTe CTOMMOCTM aKTMBa (06s3aTenbcTBa) coctaBnseT meHee yem 0,1%
KOPPEKTHOM CTOMMOCTW YMUCTbIX aKTUBOB M OTKNIOHEHME CTOMMOCTM YMUCTbIX aKTUBOB HA 3TOT
MOMEHT pacyeTa cocTaBnsfeT meHee 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB.
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2. Kputepum npusHaHua (NpeKpawieHna npusHaHua) aktueoBs (06A3aTenbCcTB)

2.1.

2.2.

AKTMBbI (06s3aTeNbCTBA) NPMHUMAIOTCA K PacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Cay4Yae MUX
NPU3HAHUA B COOTBETCTBMM C MexayHapoaHbIMKM CTaHZAPTaMW (GUHAHCOBOW OTYETHOCTW,
BBEAEHHbIMW B AeNCcTBUE Ha TeppuTopumn Poccuiickon depepaumu.

KpuTepun npusHaHus (NpekpalwieHma npusHaHus) aktueoBs (ob6sa3atenbcTs) B yuete ®oHaa, C
uenblo onpeaesieHUA CTOMMOCTM UYUCTbIX aKTUBOB, npeactasBneHbl B [MpunoxeHuu Ned K
Mpasnnam.

3. MeToapbl onpeaeneHna CTommocCcTn aktTusos U BeJIMYUH obAsatennbcrTs

3.1.

3.2.

3.3.

CToMMOCTb aKTMBOB M BennuMHa obasatenbcts PoHAa onpeaenatoTca Mo cnpaBeaMBomn
CTOMMOCTM B COOTBETCTBUM C MeKayHapoaHbIM cTaHAapTom ¢puHaHcoBoM otyeTHocTu (IFRS)
13 "OueHka cnpasBeannBoit cToMmoctTu" c ydyeTom TpeboBaHu YKasaHua. B cnyuyae
HeobXo04MMOCTU CTOMMOCTb aKTUBOB M BEIMYMHA 06A3aTeIbCTB ONpesenaeTcs B COOTBETCTBMMU
C WHbIMM MeXayHapoaHbIM CTaHAAPTOM (GUHAHCOBOM OTYETHOCTM MO CnpaBesMBOM
CTOMMOCTH.

MeToamKka onpeaeneHua CnpaBea/IMBOM CTOMMOCTM aKTMBOB (BeAMYMHbI 06A3aTenbCcTB)
npeacrtasnaeHa B MpunoxeHun Ne4 K MNMpasmnam.

[Onsa onpepeneHns cnpaBea/MBOM  CTOMMOCTM B UCKAKOYUTE/bHbBIX CUTyauUMAX MOryT
NPUMEHATBLCA NPOYNE METOANKN OLLEHKM.

MeToAMKN OLEHKM NPUMEHSAIOTCA ANA ONpeaesieHma cnpaBeainBo CTOMMOCTM GUHAHCOBbIX
WHCTPYMEHTOB, A8 KOTOPbIX HeAOCTynHa MHGOPMAUMA O PbIHOYHbLIX LeHax CAeNoK. Takue
METOAMKM OLEHKM BKIOYAOT B ceba MoAenu AUCKOHTUPOBAHHbLIX [AEHEMHbIX MOTOKOB,
06LEeNPUHATbIE MOAENIN OLEHKM CTOMMOCTM OMUMOHOB, a TaKKe MOJENM, OCHOBaHHble Ha
OaHHbIX 006 aHaNorM4yHbIX OMnepaumsax, COBEPLIAEMbIX Ha PbIHOYHbIX YCNOBUAX, WM Ha
dUHaAHCOBbIX NOKa3aTenAx 06beKkTa MHBECTUUMIA. [Ina pacyeToB C MOMOLLbIO AaHHbIX METOANK
OLLEHKM MOXKET OKasaTbCA HeobxoaMmbiM CHOPMUPOBATL CYKAEHMUA, HE NoATBEepKAEHHbIe
Hablo4aeEMbIMU PbIHOYHBIMK AaHHbIMKU. CyxkaeHuAa GopMUPYIOTCA cneuuannucTtamm otaena
ynpaB/eHUss aKTMBaMM B CPOK He Mo3AHee [AaTbl, C/AeAylolWen 3a AaToi, Ha KOTopylo
NPOU3BOAMTCA OLEHKa LLEHHON Bymaru. B cy»KAeHUM COAEPKUTCA 3aK/IOUEHME O TOM, KaKylo
OLEHKY (Janee sKcnepTHas OLUEHKA) NPUMEHATb ANA onpeaeneHus cnpaBeaiMBon CTOMMOCTH
aKTMBa.

4. NMopAAOK KOHBEpTaLuuM CTOMMOCTEM, BbipaXKeHHbIX B OA4HOW BanloTe, B ApYryio

BaNoTy.

CTOMMOCTb QaKTMBOB M Be/MYMHA 006A3aTeNbCTB, BbIPAaXKEHHAA B WMHOCTPAHHOM BajoTe
NPUHUMAETCA B pacyeT CTOMMOCTU UYMCTbIX aKTMBOB B pybasax no Kypcy LieHTpanbHoro 6aHka
Poccuinckon ®epepaumm Ha AaTy onpeaeneHma nx cnpaseaMnBom CTOMMOCTM.

B cnyuyae, ecnn UeHTpanbHbim 6aHKoM Poccuitickont desepaunn He ycTaHOBAEH MPAMON Kypc
BA/ItOTbl, B KOTOPOM Bblpa*keHa CTOMMOCTb aKTMBOB (06A3aTenbcTs), K pybato, TO ncnonblyerca
KPOCC-KypC TaKol BantoTbl, oNpeaeneHHon Yepes amepukaHckunin gonnap (USD).

KynoHHbIM [0X0A, BbIpaXKeHHbIA B BantoTe, y4YUTbIBAETCA C MCNOAb3oBaHMem 10 3HaKoB nocne
3anATON, nepecymTbiBaeTca B pybam no Kypcy LB P® Ha gaTy pacyeTta CTOMMOCTM YMCTbIX aKTUBOB
Ha O4HY LeHHyto Bymary n okpyraseTca Ao 8-ro 3Haka nocse 3anAaToun.

5. MNopAagoK pacyeta BeNUUYUHDbI pe3epsa.

5.1.

PesepB Ha BbINAaTy BO3HarpaxKAeHWA YNpPaBAAOWEN KOMMAHWM, cheunannsmMpoBaHHOMY
Aeno3nTapuio, ayaAuTOPCKOM OpraHMsauum W auuy, OCYLLECTBAAIOWEMY BeaeHWe peecTpa
BNageNblLEeB MHBECTULMOHHbIX NaeB ®oHaa (aAanee — pe3eps Ha BbINAATy BO3HArpaxKAeHus),
onpeaenseTca Mcxoaa U3 pasmepa BO3HaArpaXKaeHusa, npeaycMoTPeHHOro COOTBETCTBYOWMM
nvuam B NMAY m BKAoYaeTca B cocTaB 06A3aTenbCTB NpU onpegeneHnn CToOMMOCTU YUCTbIX
aktTmBoB PoHAaa.
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5.2. Pe3epB Ha BbiNAaTy BO3HArpa}AeHWIN HauMCNAETCA U OTparKaeTca B cocTaBe 06a3aTenbcTs
MNP B TeyeHWe OTYETHOro roga: ¢ Haumbonee nosgHeM U3 ABYX AaT — AaTbl Havana
Ka/fieHAapHoro roga uau gatbl 3aBeplleHusa (OKoHYaHMA) GopMMUpPoBaHMA - A0:
® [aTbl OKOHYAHMA KaNeHA4apHOro roaa;

e aTbl BO3HMKHOBEHMA OCHOBaHWA ANnA npekpaweHua MUD (BKAUUTENbHO) B 4YacTu
pe3epBa Ha BbINAATY BO3HArPa*KAEHWUA YNPaBAAIOLLEN KOMMAHWUU;

e Haubonee nosgHer M3 ABYX [AT NPU MPEKPALLEHUM - [aTbl OKOHYAHMA nNpuema
TpeboBaHun KpeauTopos MUD nan gaTbl OKOHYAHUA peanunsauum Bcero umywiectsa MNNUO.

5.3. Pe3epB Ha BbiNiaTy BO3HarparkAeHMa COCTOMT M3 ABYX YacTei: pesepBa Ha BbinaaTy
BO3HArparkaeHus ynpasaAwoWer KOMMaHMM WM pe3epBa Ha BbINATY BO3HArpa)kaeHus
cneunanmsnpoBaHHOMY Aeno3nTapuio, ayaANTOPCKOM opraHusaumm 7 anuy,
OCYLLECTBAAOWEMY BeleHMe peecTpa BNafenbleB WHBECTULUMOHHbIX naes doHaa (panee —
pes3epB Ha BbINAATy NPOYMX BO3HArpaxxaeHumn).

5.4. Pe3eps Ha BbIN/AaTy BO3HArPa*kAEHUA YNpaBAAoLWen KOMNAaHMM U pe3epB Ha BbINIaTy NPOYmX
BO3HArpa*k4eHWNn, B Cay4vae, ecn pasMep TaKMX BO3HArParKAeHUM onpeaenseTca ncxoaa 13
cpeaHeronosoit CHA (nanee — CICHA), paccunTbiBaOTCA OTAENbHO MO KaXKA0W YacTu pesepsa
B Ciegylolem nopagke:

Ha nepB.bl paboymit AeHb OTYETHOTO roga:

S = CHA™ *x
1 D n

rae:

S

i- CYyMMa HauncneHna pesepsa Ha NepBbl pabounin 4eHb OTYETHOrO roaa;
D - konnyecTso paboumnx AHeN B TEKYLLEM Ka/leH4AaPHOM roay;

pacu
CHA™ pacyeTHan (npomexyToyHana) BennumHa CHA Ha nepsbii pabounit AeHb OTYETHOrO

roga, B KOTOPbIN HauMCNAeTCA peseps Sl’, onpeaeneHHana ¢ TOYHOCTbIO A0 2 — X 3HAKOB nocne
3anaTon no ¢opmyne:
CuAre = Axmusevr, — Km,

+X,,,

X
(1+7ymD )

Axmusoy_ pacyeTHaa Be/NMUYMHA aKTMBOB, BKIOYAA AeOUTOPCKYO 3a40/1KEHHOCTb Ha NepBbI
pabounii geHb oTyeTHOro roga. [1ebUTOPCKyo 3a40NKEeHHOCTb Ha MepBbii pabounii AeHb
OTYETHOro roAa HeobXoAMMO Y4YMTbIBaTb A0 HAYMCNEHMA BO3HarpaXKAeHun U pesepsBa Ha
BbINAATy BO3HarpakAeHusa 3a nepsbiii pabounit geHb OTYETHOro roga. B cnyyae onnatbl B
nepsbin pabounii AeHb OTYETHOrO roAa ynpasastowei komnaHmen us MNP sosHarpaxkaeHni,
HaYMCNEHHbIX B NepBbld paboymin AeHb OTYETHOro roga, HeobxoauMMO Mpu onpeaeneHuu
pacyeTHOM BE/NINYMHbI AaKTUBOB Ha MepBbld Paboynin AeHb OTYETHOro roga yBEAUYUTb CYMMY
aKTMBOB Ha CYMMY YN/Ia4YeHHbIX BO3HArpa*kAeHui B Nepeblii paboumii AeHb OTYETHOrO roga.

Kmy BE/IMYMHA KPeaAUTOPCKON 3a0/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX BO3HArpaXKaeHuim
Ha nepsbl pabounii AeHb OTYETHOrO roga.
X - NpoLeHTHaA CTaBKa, COOTBETCTBYIOLLAA:

X o
VKn - pa3mep BO3HarpaxieHMa ynpasBAsAloWEeNn KomnaHuM oTHocuTenbHo CICYA,

ycTaHoBneHHbIN B NAY (B A0nAX), 4eACTBYIOWMIA Ha NEPBbIN pabounii AeHb OTYETHOrO roaa;
X

"P" . COBOKYMHbIA pasmep BO3HarpaXkAeHWi cneunannsmMpoBaHHOMY Aeno3nuTapuio,

ayAUTOPCKOM OpraHusauum, M Auly, OCYLLEeCTBAAIOWEMY BeAeHMe peecTpa BAadenbues
WMHBECTULUMOHHbIX naeB MNP, oTHocuTenbHo CICYA, yctaHoBneHHbit B MAY (B Aonsx),
AeNCcTBYIOWMIA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;
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X o o o
"- KaXK[Aasa NPOLEHTHanA CTaBKa, AeiCcTBOBaBLIAsA Ha NepBblii pabounii AeHb OTYEeTHOro roaa

xyk'n +'xnpn \
1+ D

3HayeHune / He oKpyraseTcs.

Okpyrnenue npu pacyete 5 7 4™

nocse 3anaTomn.

NPOU3BOAMTCA HAa KaXKAOM AeNCTBUM A0 2-X 3HAKOB

Ha apyrue aHu onpegenenuns CHYA (3a cknoueHnem nepsBoro paboyero AHA OTYETHOrO roaa):

d-1 N
(CYAY +> CY4,) D (x,T,)

S t=1 % n=1 _ Sk ,
D T P

roe:
k — nopAaKoBbIA HOMEP KaXAOro HauyuMcCNeHMA pe3epBa B OTYETHOM rody, MPUHUMAIOLLMIA
3HayeHuna oT 1 go i. k=i — nopagKoBbI HOMep nocsiegHero (TeKyLWEero) Ha4YMCAEHUA Pe3epBa;

S
k- cymma Kaxkgoro npom3BeAeHHOro B TEKYLLEM OTYETHOM roy HauncaeHus pesepsa;

S.
- cyMmMma oyepenHoro (TEKYLLEro) HAa4YMCAEHNA Pe3epBa B TEKYLLEM OTYETHOM roay;
D - konuuyectBo paboumnx AHEN B TEKYLLEM KaNleHAAPHOM roay;

T, o
i - Konn4yecTso paboumx AHel nepuoaa, onpeaeeHHOro ¢ Havana TeKyLLero oT4eTHOro roaa

S.
[0 (BKNoYas) AaTbl HAYUCNEHUS pe3epBa ' ;
t — nopsAKoBbIM HOMep paboyero AHA, NpMHagNEKALLEro Nepmoay, 3a KOTopblii onpeaeneHo

T, o o
!, NPUHUMatOWMIM 3HaveHunAa oT 1 o d. t=d — nopAgKoBbIN HOMep paboyero AHA HAYMCAEHUA

A\
pesepBa "’;

C44
!~ CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO HA KOHEeL, Kaxaoro pa6oqero OHA t, 3a

ncknoveHnem pHA d. Ecam Ha paboumii geHb t CHA He onpepeneHa, oHa NPUHUMaETCA
paBHoM CHA 3a npeplecTByowWwmii AHIO t pabounin eHb TEKYLLLEro OTYETHOrO roaa.

pacu o
CaA ™ pacyeTHas (npomeKyTouyHasn) BennumHa CYA Ha paty d, B KOTOpoi Haumcnsetca

S. o
pesepB i, onpeaenieHHana ¢ TOYHOCTbIO A0 2-X 3HAKOB Noc/e 3anATol no opmyne:

N N
z(xyKnTn ) z(xnpnTn )
n=1 n=1

i1 d-1 ( T + T )
(Axmusor, —Km, + > 8,)— (D CYA, * ! ! )
Cq pacy _ k=1 t=1 D
d N N
z(xyKnTn ) z(xnpnTn )
n=1 + n=1
I+ ( d d ))
D ;

Axmuewl

- pacyeTHan BENMYMHA AaKTUBOB, BKAIOYAA AeOUTOPCKYO 3a40/KEHHOCTb Ha AaTy d.
[Nebutopckyto 3ag0MkKeHHOCTb Ha paty d  HeobxoAMMO yuuTbiBaTb A0 HauyUCAeHuA
BO3HArpa*kAeHU 1 pesepsa Ha BbiNaaTy BO3Harpa*kaeHus 3a gaty d. B cnyyae onnatel B gaty
d ynpasnsatouweit komnaHmen us NMUPD BosHarparkaeHMUMN, HA4YMCAEHHbIX B AaTy d, HeobxoaMmo
npu onpeaeneHnn pacvyeTHOM BeNNYMHbBI aKTMBOB HA AaTy d yBe/NMYMTb CYMMY aKTMBOB Ha
CYMMY ynaa4yeHHbIX BO3HarpaxkgeHui B aaty d.
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5.5.

5.6.
5.7.

5.8.

K o o

Ma . Benmumnna KpeauToOpPCKOM 3aZ0/1I)KEHHOCTU 6€e3 yyeTa HauyMCNeHHbIX BO3HArpaxaeHuin
Ha paTty d, BKAKOYAsA OCTATOK pe3epBa Ha BbINAATy BO3HAarpaxaeHua Ha gaty d-1, rge d-1 —
pabounii eHb, NpeaLecTByoWMiA aAaTe d.

i1
2.5

k=l - 0bWan cyMma pe3epBOB Ha BbINaTy BO3HArpaXAeHWA, HAYMCNEHHbIX C Ha4yana roga
no aatbi d.
X - NpOUEHTHas CTaBKa, COOTBETCTBYHOLAA:

X o
VKn . pasmep BO3Harpa{AeHua ynpaBAAloWeENn KomnaHuM oTHocuTenbHo CICYA,

o o o T. .
yCTaHOBNEHHbIN npasunamu AY MN (B gonax), AeACTBYOWMNIM B TeYeHMe nepuoga = ;

X
"P" . COBOKYMHbIA pasmep BO3HarpakAeHWi cneuuannsmMpoBaHHOMY Aeno3nTapuio,

ayANTOPCKOM OpraHu3auum, M AuLy, OCYLLECTBAAIOWEMY BeAeHMe peecTpa BAALENbLEeB
MHBECTULUMOHHbIX naes MNP, oTHocuTenbHo CICYA, yctaHosneHubit B MAY (B gonax),

o o T.
[EeNCTBYIOWNIA B TeYeHWe nepuoga = /;
N — KOn-BO CTaBOK, AeMCTBOBABLUMX B OTYETHOMY roay;

X N T.
"- Ka)kAaA NPOLEHTHan CTaBKa, AeMCTBOBaBLUIAA B TeyeHMe nepuoaa ~ i ;

T . o X
n-  KO/NMYECTBO paboumx [AHel nepuoga, B KOTOPOM [AOeNCTBOBana CTaBKa n,

N
Ti :zTn

npuHagiexallee nepuoay ~ i, rae n=l
N N N N
z(xyKnTn ) z(xnpnTn ) z(xyk')’l]:’l ) Z(xnpn]:'l )
n=1 n=1 n=1 n=1
+ +
7 ) = )
N
3HauyeHun W; D 1+ D He
1
OKpyraawTcA.
S, CUA [ .
OKpyrneHue npu pacyete u ¢  MPOU3BOAMTCA HA Ka*KAOM AEeNCTBUM A0 2-X 3HAKOB

nocne 3anAToun.

Pasmep chpopmmpoBaHHOrO pesepBa Ha BbINAATY BO3HArPaXKAEHWUA YMEHbLUAETCA Ha CYMMbI
HAYMCNEHHOrO B TeYeHWEe OTYETHOrO roAa BO3HArpPaXKAeHWA YNpPaBAAOWEN KOMMNAHWUM,
cneunanmsnpoBaHHOMY Aenosuntapuio, ay4ANTOPCKOMN opraHusauum, 7 anuy,
OCYLLECTBNAKOLWEMY BEAEHME PEECTPA BNALENbLEB MHBECTULMOHHBIX Naes MNO,
YMeHblleHMEe OfHOM 4acTu pe3epBa A4N1A BOCMOJHEHMA HeAOCTaTOYHOCTU APYron He
AonycKaeTca.

MHble pe3sepsbl B DoHAe He GOPMUPYIOTCA M HEe BKAOYAKOTCA B cOcTaB 0b6A3aTenbcts PoHAa.
MaKcumanbHbIA pasmep pPacxonoB, MNogNexaluii onnate 3a cyeT umywectsa oOHA3,
onpepgensaetca B cootseTcTeum ¢ MNAay.

B cnyvae npeBblleHMA Be/IMYMHBI MPU3HAHHbBIX PACcX0A0B, CBA3A@HHbLIX C AOBEPUTENbHbIM
ynpasneHnem GOHAOM U MoANerKalMx onnate 3a cyeT umyuwectsa GoHAa, Hag BEIUUYMHOWN
MaKCMMaNbHOrO pasmepa TaKUX pacxoaos, YycTaHosseHHoro B [14Y, Hauucnaetca
3340/MKEHHOCTb YNPaBAAIOLWEA KOMMNAHWMM B pasMepe TaAKOro MpeBbleHUs Ha aaTy
HaumcneHunAa. BblweyKkaszaHHAA 3a40/KEHHOCTb MPU3HAETCA B COCTaBe MPOYMX O0XOA0B U
YUYMTbIBAETCA B COCTaBe AeOUTOPCKOM 3a40/IKEHHOCTM A0 MOMEHTA ee NoraleHus.
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5.9. He wucnonb3oBaHHbIA B TeYeHWE OTYETHOrO roAa pe3epB Ha BbINAATy BO3HArpPaXKAeHUA
NOANEXUT BOCCTAaHOBJ/IEHUIO MO OKOHYAHUIO OTYETHOro rofa, HO He no3gHee MNepBOro
pabouero AHA roga, cnepylowero 3a OTYETHbIM, U MPU3HAETCA B COCTaBe MPOYMX AOXOL0B.
YKa3aHHOe BOCCTaHOB/AEHME OTparxkaeTca npu nepsom onpegeneHnun CHA B roay cnegyoowem
32 OTYETHbIM FOA40M.

6. NMopAgoOK yperynMpoBaHUA pPasHOrNacMi MeXKay Ynpasafalowei KomnaHUMen M
cneuuannsnpoBaHHbIM Aeno3utapuem nNpu onpepeneHum CTOMMOCTM YMCTbIX

akTneos ®oHAa.

Mpn OGHapy)XeHUM PaCXOXKAEHWM B pacyeTe CTOMMOCTM 4YUCTbIX aKTMBoB PoHAaa,
npousseaeHHbIM  CneumMasn3npoBaHHbIM  Aeno3uTapMem U YnpaBaAwoowen KomMNaHwuw,
Ynpasnaowen KOMNaHUM HEOBXOAMMO B KpaTyalliMil CPOK MpennpuHATb BCe Heobxoaumble
Mepbl ANA yperyanMpoBaHMA BO3HMKWWUX pa3Hornacuii. CTopoHbl Bnpase notpebosatb Apyr y
Apyra niobble AOKYMEHTbI (MM X Konuu), noatsep:kaatowme GakTbl HanpasaeHus/nonyyeHms
pPacnopsAXXeHUM No cyeTam, a TaKXKe UHbIX OKYMEHTOB, HEOOXOAMMbIX AN1A BbIACHEHWA NPUYUHDI
N YCTPAHEHUA OBHaPYKEHHbIX PACXOXAEHUN.

B cnyyae He AOCTUMKEHMA YPEryaMpPoOBaHUA PACXOXKAEHMI B pacyeTe CTOMMOCTU YMCTbIX aKTUBOB
®oHaa, Cneumanm3MpoBaHHbIN Aen03UTapuin U YNpaBAAOLWAA KOMMAHMA COCTAaBAAIOT aKT O
NPUYMHAX PACXOXKAEHUA AaHHbIX B CNpaBKe O CTOMMOCTM YMCTbIX aKTUBOB.

Mpu 0bGHapyXEeHUM PaCXOXKAEHWM B pacyeTe CTOMMOCTM YUCTbIX aKTMBoB PoHAa,
CNeunann3npoBaHHbIi Aeno3uTapui mnssewaetr baHK Poccum 0 He BO3MOMKHOCTM MPOU3BECTU
CBEPKY pac4yeToB CTOMMOCTM YMCTbIX akTMBOB PoHAa.
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MpunoxkeHue Nol
K NMpasnnam onpegeneHna CHA

Moaenu oueHKU CTOMMOCTU LLeHHbIX 6ymar

AKTUBHbIM PbIHKOM ANA UeHHOM bymaru, AonyueHHOM K TOpram Ha POCCUMIACKON UAM MHOCTPAHHOM

buprKe (3a MCKAYeHMEM 0baMraumii BHEWHUX 06aMrauMoHHbIX 3aMMoB Poccuiickon depepaunm;

OONTOBbIX LEHHbIX OymMar MHOCTPAHHbIX FOCYAapcTB; €BPO06AMraumnii MHOCTPAHHbIX 3MUTEHTOB,

OONTOBbIX LEHHbIX Oymar MHOCTPaHHbIX rOCYyAapcTB; LEeHHbIX Bymar mexKayHapoaHbiX GUHAHCOBbLIX

opraHusauuii) npusHaeTca AOOCTynNHaa W Habnwgaemas 6Oup)KeBas naowanka B c/yyae

OAHOBPEMEHHOrO COHBNI0AEHNA HUKENEPEUNCNEHHDIX YCNOBUIA:

® LeHHasa bymara gonyuieHa K TOpram Ha POCCUMCKON MAM MHOCTPaHHOW BupiKe, NnpuBeeHHOM B
MpunoxeHnn Ne3;

® Ha/n4ymA ueHbl (KOTUPOBKK) HA AaTy onpeneneHuns cnpasegiMBoi CTOMMOCTY;

® KOJINYECTBO CAENOK B OTHOLWIEHWUW YKa3aHHOW LeHHoW b6ymarn 3a nocneaHue 10 (OecaTb)
Toprosbix AHel — 10 (JecaTtb) u 6onee;

® COBOKYMHbIN 06bem CcAenoK B OTHOWEHMW YKasaHHOM UuUeHHoW Oymarn 3a nocnegHue
10 ToproBbix AgHei npesbicun 500 000 (MAaTbcoT ThicAd) pybnert (MAM  COOTBETCTBYHOLLMIMA
pybneBbIt 3KBUBANEHT MO Kypcy baHka Poccum Ha aaty onpeaeneHns akTUBHOMO PblHKA, ecau
0b6bem caenok onpeneneH B MUHOCTPaAHHOM BantoTe).

Ona oueHKM cnpaBeasMBOM CTOMMOCTM ULEHHbIX 6ymar B uensx [pasun onpepeneHns CHA

OCHOBHbIM PbIHKOM NPU3HAETCA:

OCHOBHOI1 PbIHOK AN LLleHHbIX 6ymar Nopapok NpU3HaHMUA PbIHKAa OCHOBHbIM

B uenax MNpasun onpeaeneHna CHA

[NnA poccMmCKMX LLeHHbIX Bymar MockoBcKana 6uprka, ecim MOCKOBCKaA BUpKa ABNAETCA aKTUBHbIM
PbIHKOM.

B cnyuyae, ecnn MockoBcKaa Buprka He ABNAETCA aKTUBHbBIM PbIHKOM —
poccuiickaa 6uprKkeBaa MNOWAAKA M3 UYMCNA AKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hambonbwmn obwmii obbem caenok no
KONIMYECTBY LieHHbIX 6ymar 3a npegbiaywme 30 (Tpuauatb) gHe.

Mpn otcytctBuM mMHbOpmauum o6 obbeme caenoK Mo Kosauvectsy
LUEeHHbIX bymar ucnonbsyetcs WHbopmauma ob obbeme caenok B
OEHEeXHOM BblpaxkeHun. [pu  pasBeHcTBe ob6bema cAenok Ha
Pas/fIMYHbIX TOProBbIX MAOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcA
TOproBas NaowasKka ¢ HanboNbLWMM KONNMYECTBOM CAENOK 32 LaHHbIN
nepuoga,

[NA MHOCTPaHHbIX LLEeHHbIX Bymar MHOCTpaHHasA UAK poccuiicKan BUpyKa M3 YMCNa aKTUBHbLIX PbIHKOB, MO
KOTOpOW onpeaeneH Hambonbwmn obwmii obbem caenok no
KONMYEeCTBY LLEeHHbIX bymar 3a npeablaywme 30 (TpuauaTb) AHeid.

Mpn otcytctBuM mMHbOpmauum o6 obbeme caenoK Mo Kosuvectsy
LUEeHHbIX bymar ucnonbsyetcs WHbopmauma o6 obbeme caenok B
OEHEXHOM BblparkeHun. Mpu 3TOM BenuuMHbl obbema cAesoK B
Ba/llOTe KOTUMPOBKM NepeBoaaTca B pybau no Kypcy baHKka Poccum Ha
paty onpegeneHna CYA. Tlpu paBeHcTBe ob6bema CAesioK Ha
Pa3/IMYHbIX TOProBbIX MAOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcs
TOproBas NaowasKka ¢ HanboNbLWMM KONNMYECTBOM CAENOK 32 LaHHbIN
nepuoga,

Ona obavraumnii BHELWHUX BHebup:keBOW PbIHOK

061MraunMoHHbIX 3aiMom Poccuinckoi

depnepaumm, [ONTOBbIX LEeHHbIX Bymar

MHOCTPAHHbIX rOCyapcTs,

eBpo0b6MraumMin MHOCTPaAHHbIX

SMWUTEHTOB, [ONTOBbIX LLEHHbIX Bymar

MHOCTPAHHbIX rOCYAapCTB, LLEHHbIX

6ymar mexayHapoaHbIX PUHAHCOBbLIX
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OCHOBHOI1 PbIHOK AN LleHHbIX 6ymar MopAaAoK NnpuU3HaHUA PbIHKA OCHOBHbIM
B uensx Mpasun onpepeneHunsa CHA
opraHmsaumm

[Nna oueHKM cnpaBeaBOM CTOMMOCTU LEHHbIX Bymar MCnonb3yrTca MOAEAN OLEHKU CTOMMOCTU
LEeHHbIX Bymar, A1A KOTOPbIX ONpeAeneH akTUBHbIMA PbIHOK, U MOAENN OLEHKU CTOMMOCTM LLEHHbIX
bymar, AN KOTOPbIX He onpefeneH aKTUBHbIN PbIHOK, a TaKKe MOAE/NN OLEHKWU, MO KOTOPbIM
onpeaeneH aHaNorMYHbIA aKTUB:

e Moaenn OUEHKU CTOMMOCTU LEHHbIX Bymar, 418 KOTOPbIX Onpefensetcs akTUBHbIA BUp»keBoi
PbIHOK (1-¥ ypoBeHb)

LieHHble 6ymaru MopAapoK onpegeneHua cnpaBesivBoii CTOMMOCTH

LleHHas 6bymara poccuinckoro Ona onpegeneHva cnpaBeasMBOAM  CTOMMOCTM, WCMONb3YIOTCA  LEHbI
aMuTEHTa (B TOM Ymncne OCHOBHOIO PbIHKa A/17 POCCUMIACKMX LLeHHbIX Bymar B cieylolem nopsake
MHBECTULMOHHbIE Nau ybbiBaHMA NpuopuTeTa:

POCCUICKMX NaeBbIX
WMHBECTULMOHHbIX GOHA0B,
nnoTeyHble cepTUdUKaTbI
yyactus, AenosuTtapHas
pacnucka) Mpuoputert 2: LeHa 3aKpbITUA (close) Ha MOMEHT OKOHYaHMA TOPTroBOMA
CeccMm OCHOBHOTO pPbiHKA Ha gaTty onpeaenenma CHA npu ycnhosum
NOATBEPIKAEHUA ee KOPPEKTHOCTU. LieHa 3aKpbITUA NpuU3HaeTcs
KOPPEKTHOM, eC/I1 PacKpbITbl AaHHble 06 06beme TOPros 3a AeHb U
06bEM TOPrOB HE PaBEH HY/HO U TaKas LleHa 3aKPbITUA He pPaBHA HYAHO.

Mpuopuret 1: CnpaseaMBas CTOMMOCTb PaBHa CPeHEB3BELLEHHOM LLeHe Ha
MOMEHT OKOHYaHWA TOPrOBOM CECCUM OCHOBHOIO PbIHKA Ha AaTy
onpegeneHuna CHA.

Ecnm Ha gaty onpegeneHnsa CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, AN
onpeaeneHna cnpaBegsMBoii CTOMMOCTM LEHHOM 6ymarn npuMeEHsIoTCa
MOZENN OLEHKN CTOMMOCTHM LieHHbIX Bymar 2-ro ypoBHs.

LleHHan 6ymara MHOCTpaHHOro EC/M OCHOBHbIM PbIHKOM SIBNAETCS POCCUMICKUI PLIHOK (M3 YMcna aKTUBHbIX
aMuTEHTa (B TOM Ymncne POCCUICKUX M MHOCTPAHHbIX BUPHK), TO UCMONBL3YHOTCS LEeHbl 3TOFO OCHOBHOIO
Aeno3nTapHas pacnucka) pbIHKa ciegytolem nopagke ybbiBaHMA npuopuTeTa:

Mpuopurer 1: CnpasesinBas CTOMMOCTb PaBHa CpeLHEB3BELLEHHOM
LeHe Ha MOMEHT OKOHYaHWA TOProBOM CECCUM OCHOBHOFO PbIHKA Ha
naTy onpegenenna CHA.

Mpuoputet 2: LeHa 3aKkpbITMA (close) HA MOMEHT OKOHYaHMA TOProBoM
CeccMm OCHOBHOIO pblHKa Ha AaTy onpegeneHna CHA npu ycnosum
NoATBEPKAEHUA ee KOPPEeKTHOCTU. LleHa 3aKkpbiTMA npusHaeTcA
KOPPEKTHOM, €Cn pacKpbITbl AaHHble 06 0bbeme TOPros 3a AeHb U
06beM TOPros He paBeH HY/AO W TaKad LEeHa 3aKpbiTMA He paBHa
Hy /0.

Ec/v OCHOBHbIM PbIHKOM ABNAETCA MHOCTPAHHDBIN PbIHOK (M3 YMCna aKTUBHbIX
POCCUICKUX U MHOCTPAHHbIX BUPHK), TO UCNONBL3YHOTCA LEeHbl 3TOFO0 OCHOBHOIO
pbIHKa ciegytolem nopagke ybbiBaHuA npuopuTeTa:

Mpuoputet 1: LeHa 3aKpbITMA (close) HA MOMEHT OKOHYaHWA TOProBoOM
ceccMm  Ha TOProBon MN/olWAAKe WHOCTPAHHOW OupXM Ha gaTy
onpeaeneHns CYA npu ycnoBuuM NOATBEPNKAEHUA €€ KOPPEKTHOCTW.
LleHa 3aKpbiTMA NPU3HAETCA KOPPEKTHOW, eCin PacKpbiTbl AaHHble 06
obbeme TOpros 3a AeHb U 06bemM TOProB He paBeH HY/0 U TaKaa LEeHa
3aKpbITUA HE pPaBHa HYtO.

Mpuopuret 2: ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOM
CeccMM Ha TOProBoM njowagKke MHOCTpaHHOW 6upxku. LleHa cnpoca,
onpeaeneHHas Ha paTy onpegeneHva CYA, NpM3HAETCs KOPPEKTHOW,
€CIM OHA HaxoauTca B  WHTEpPBase MeX4y MWHUMANbHOUW U
MaKCUMa/iIbHOM LLleHaMM CAENOK Ha 3TY Ke AaTy 3TOM e bUpKu;

Ecnv Ha paty onpegenenua CYA OTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, ANA
onpeeneHnn crnpaseasiMBOl CTOMMOCTM LLEHHOM Oymaru npumMeHstoTca
MOAE/IN OLEHKM CTOMMOCTM LLeHHbIX Bymar 2-ro ypoBHs.
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e Moaenn OLUEHKM CTOMMOCTM UeHHbIX Oymar, ANna KOTOpbIX oOnpeaenseTca  aKTUBHbIN
BHEOUPIKEBOWN PbIHOK UM N5 KOTOPbLIX MMEKTCA Habaogaemble AaHHbIe B OTCYTCTBUM LeH 1-ro
YPOBHA (2-# ypOBeHb)

LleHHble 6ymaru MopapoK onpegeneHuns cnpaBeanmMBoi CTOMMOCTH
LleHHan 6ymara poccuinckoro [na onpegeneHus cnpasea/iMBO CTOMMOCTM, WCMOJIb3YHOTCA LEHbl B
3MMUTEHTa cnegytowem nopsaake yboiBaHWUA npuopuTeTa:

LleHHas bymara MHOCTPaHHOro
3MUTEHTa (33 UCKNOYEHMEM
WHBECTULMOHHBIX Naes
POCCUMCKUX NaeBbIX
MHBECTULMOHHbIX GOHAOB,
MMOTEYHbIX CEPTUPMNKATOB Mpuopurer 2:
y4acTus, 4emn0o3nTapHbIX
pacnucok)

Mpuoputer 1:  CnpasegnnBaa  CTOMMOCTb  (UeHa),  paccyMTaHHan
HebaHKOBCKOIM KpeauTHOM opraHusauMeir akuMoHepHbiMm oblecTsom
«HaumMoHanbHbIM pacyéTtHblt aenosutapuit» (OFPH 1027739132563;
MHH/KMNN 7702165310 / 770101001; OKMO 42949474)

CnpaBeasnBas CTOMMOCTb aKUMWA, 06pPALLAOWMXCA Ha POCCUUCKUX W
MHOCTpPaHHbIX ¢$OHAOBbLIX BUp}Kax, onpeaensercd B COOTBETCTBUWU C
MOZENbI0 OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE WCTOPUYECKOM
LEeHbI.

[JaHHas  KOPPEeKTUpPOBKa MNPUMEHSETCs B  C/llyyae  OTCYTCTBMA

Habntogaemol ueHbl B TedyeHne He 6onee 10 (gecatn) pabounx gHen, B

MHOM CNy4Yae UCMOb3yeTcss MeTOAMKA 3-r0 YPOBHS.

Ona uenen OUEHKM cnpaBeaMBOM  CTOMMOCTM  MCMO/Mb3yeTcA

CpaBHeHWEe AMHAMWMKM (O40XOA4HOCTM 3a ONpeAe/ieHHbIN MPOMENKYTOK

BpemMeHu) aHanusnpyemoro GpuUHaHCOBOro WUHCTPYMEHTA C AMHAMMUKOM

PbIHOYHbIX MHAMKATOPOB. B KayecTBe PbIHOYHbIX MHAMKATOPOB MOTYT

MCMNOJIb30BaTbCA:

® VHZAEKCbl aKUMiA LWMPOKOTO PbiHKA (OCHOBHbIE MHAEKCHI), TaKMe KakK
MHpekc MMBB, PTC, MSCI, S&P500, DIJIA wn pgpyrue;
KanuTaiM3auMoHHbIE MHAEKChI aKLMI (BbICOKOM, CpeaHe U HU3KOM
Kanutanusauuu);

e OTpacneBble MHAOEKCHI.

Mpu  BblbOpe  MHAEKCA  MPEeMMYLEecTBO  OTAAeTCA  MHAEKCY,
paccynTbiBaEMOMY OPraHM3aToOPOM TOProB, Ha KoTopom obpalyaercs
ueHHaa 6ymara. [lo AOeno3suTapHbIM — PacnmMCKam  BO3MOMKHO
MCNO/b30BaHUE PbLIHOYHbLIX WHAMKATOPOB B OTHOWEHUU 6a30BbIX
aKTUBOB.

B cnyyae, ecv BantoTa MHAEKCA OT/IMYAETCA OT BajtOTbl OLLEHMBAEMOW
LeHHOM Bymaru, pacyeT NPOM3BOAMUTCA C YH4ETOM KypPCOBOW PasHMLbl NO
Kypcy baHKa Poccmm Ha gaTty pacyeTa.

P1’= PO’ * (E(Rp) + 1)
E(Rp) =Rf+ a+ B * (Rm - Rf)
Rm=P1/P0-1
roe:
P1’ - cnpaBea/MBas CTOMMOCTb OAHOWM LEHHON bymaru Ha aaTy
onpeaenerHuna CHA
PO’ - nocnegHAa onpegeneHHas cnpaBeA/vMBas CTOMMOCTb
LeHHol bymaru
P1 - 3HaueHWe pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHmnsa CHA

PO - 3HayeHMe  pbIHOYHOTO  WMHAMKATOpa Ha  AaTty,
npeAaLwecTsytolyto aate onpegeneHma CHA
Rf - ©6e3spucKkoBas cTaBKa [OOXOLHOCTM, OMNpeaeneHHas B

COOTBETCTBMM  CO  3HAYEHMEM  KpuMBOM  BECKynoHHOWM
[OXOZ4HOCTM rOCYAapPCTBEHHbIX LLEHHbIX Bymar Ha UHTepBane B
O4MH rog

B - KoaddpuumeHT "6eta", paccuMTaHHbLIN NO U3MEHEHMUAM LeH
(3HaueHwni) pbIHOYHOrO MHAMKATOPA W WM3MEHEHUAM LLEHbI
LueHHon bymaru. Ons pacyeta KoadpduumeHTa B ucnonbsyroTca
3HayeHwus, onpeaeneHHble He 6onee Yem 3a 45 paboumnx aHei

o - KoappuumeHT "anbda", paccynTaHHbIN MO U3MEHEHUAM LLeH
(3HaueHWi) pbIHOYHOrO MHAMKATOPA W WM3MEHEHUAM LLEHbI
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LieHHble 6ymaru Mopapok onpepeneHns cnpaBegiMBoid CTOMMOCTHU
LeHHol bymaru. [ina pacyeTta KoapduuUMeHTa o UCMOJb3yoTCA
3HauyeHusn, onpeaeneHHble He 6osee Yem 3a 45 paboumnx aHen

MpumeHeHne o — KoadduuMeHTa B AAaHHOM pacyeTe He sBAseTcA
06A3aTesIbHbIM.

[na oueHKn cnpaBeganBOI CTOMMOCTU K 3HaYyeHuo P1’ npumeHsatoTcs
KOPPEKTUPOBOYHbIE  KO3GPUUMEHTbI,  3aBUCALLME OT  CTeneHu
HEaKTUBHOCTM PbIHKa.

Mpwn OTCyTCTBUM TOProB No LeHHoM bymare B Te4yeHue:

. nocnegHuUx Tpex paboumx gHen npumeHsaeTcs KodpouUMEHT u3
AmanasoHa 0,99 - 0,98

. nocnegHuUx NATU paboumx gHel npumeHaeTca KodpduuMeHT u3
AmanasoHa 0,97 - 0,96

. nocnegHuUx Aecatu pabounx gHen npumeHsetca KoadPuumneHT n3
AmanasoHa 0,95 -0,94

DOnsa 06nauraumini poCcCUINCKMX IMUTEHTOB: LieHa, PacCuMTaHHan No moaenu
OLLEHKK B COOTBETCTBUM C [TpunoxkeHmem No2.

[ns o6avraumii MIHOCTPAHHbLIX SIMUTEHTOB, BHELUHUX OBNUTaLMOHHbIX
3anmoB Pocculickoit Pepepaumm, 4ONTOBbIX LLEHHbIX Bymar
WMHOCTPaHHbIX rOCyapcTB, eBpoobanraumili MUHOCTPaHHbIX SMUTEHTOB,
LEeHHbIX bymar mexxayHapoaHbIX GMHAHCOBbIX OpraHn3aLnit:

Ona  onpepeneHva  cnpaBeg/iMBOM  CTOMMOCTW,  MCMONb3YHOTCA
Habnogaemble LeHbl aKTUBHOIO BHEOUPIXKEBOro PbiHKA, BblOpaHHbIE B
cnepytouiem nopsagke ybbiBaHMA npuopuTeTa:
a) ueHa BGN, packpbiBaemasa MHPOPMALMOHHOW  cUCTEMOW
"Baymbepr" (Bloomberg) Ha aaTy onpegeneHua CHA;
6) ueHa BVAL, packpbiBaemas WHGOPMALMOHHON cuUCTEMOM
"Baymbepr" (Bloomberg) Ha aaTy onpegeneHua CHA.

Mpn  OTCYTCTBUM HEOBXOAMMbIX AaHHbIX AN pacyeTa  CTOMMOCTH,
CnpaBeA/IMBas OLEHKa onpesenseTca Ha 3-M YPOBHE OLEHKM.

MHBECTUUMOHHbIE Nan [na onpepeneHns cnpasegnnBoi CTOMMOCTM MCMO/b3YeTCA pacyeTHas
POCCUIACKUX NaesbIxX CTOMMOCTb MHBECTULIMOHHOrO nas (cepTudukarta yyactusa), onpeaeneHHas e
WMHBECTULMOHHbIX GOHAOB, COOTBETCTBMM C HOPMATUBHBIMM NPABOBbLIMM aKTaMW Ha AaTy onpeaeneHuns
MnoTeyHble cepTUdUKaTbI CYA unn nocnepHioolo faTy ee onpefeneHus, NpealecTBylolyo AaTe
yyacTtus onpeaeneHna CYA U1 packpbiTas/npefocTaBneHHas  ynpasasioLLei

KomnaHuen MNO (MnoTeuyHOro NOKpPbLITUSA).
B cnyyae OTCYTCTBMA PACKPbLITbIX YNPaBAAKOLWLEN KOMMNAHWEW [AaHHbIX O
pacyeTHOM CTOMMOCTHU, MPUMEHSAETCA 3-1 YPOBEHb OLLEHKM.

JenosnTtapHas pacnucka [Ona onpepeneHna cnpaBef/iMBOM CTOMMOCTM WCMONb3YETCA pacyeTHas
CTOMMOCTb LLeHHOW Bymaru, Ha KOTOpYH BblgaHa Aeno3uTapHaa pacrnmcka,
onpefeneHHan No anropuTMy onpeaeneHus cnpasesiMBON CTOMMOCTU Ha
OCHOBaHMM UeH 1-ro YpoBHA, yKasaHHbIX B [pasunax onpegenenma CHA, c
y4YeTOM KO/IMYeCTBa LLeHHbIX Bymar, NpaBa Ha KOTopble NOATBEPKAAET O4HA
Jeno3nTapHan pacnucka.

e Moaenn oueHKN CTOMMOCTMU LeHHbIX Bymar, 414 KOTOPbIX He onpeaensaeTcs akTUBHbLIN PbIHOK U
OTCYTCTBYIOT Habtogaemble AaHHble (3-U ypOBEHD):
LieHHble 6ymaru MopaaoK onpepeneHua cnpaseginBoi CTOMMOCTH
[eno3uTHbin ceptudumkar Ona onpegeneHva cnpaBea/MBOM  CTOMMOCTWM, WCMOJ/b3yeTca MeToz,
onpeaeneHns cnpaseannMBeoin CTOMMOCTM, MPUHATLIN 419 AEHEXKHbIX CPeacTs
BO BKiagax (MpunoxeHue No4 n.2).

LleHHas 6ymara pOCCUMMCKMX [Nna OUEHKM UCNOAb3yeTcA CTOMMOCTb, ONPEeAENEeHHYI0 OLEHLUMKOM Mo
3MUTEHTOB W LieHHasa bymara COCTOSHMIO Ha JaTy He paHee 6 (LLecTb) mecaues o fatbl onpegenerHmsa CHA
MHOCTPaHHbIX SMUTEHTOB M cocTaBNeHHOro He nosgHee 6 (Lectb) mecaueB 4o AaTbl onpeseneHus

CnpaBea/iMBOM CTOMMOCTM. A  TaKXKe WHble MeToAbl OnpeaeneHus,
yKa3aHHble B paBunax onpegenexHna CHA.
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L4 Moaenu oueHKN CTOMMOCTU LLeHHbIX 6yN\ar, no KOTOpbIM onpeaeneH QHA/IOTUYHDBIN aKTUB:

LieHHble 6ymaru
LleHHas  6ymara  ansetcA
OOMONHUTE/IbHBIM BbIMYCKOM

LleHHas 6ymara, nonyyeHHan B
pesynbTaTe KOHBepTauuu B
Hee Apyron LeHHoM bymaru
(ncxoaHOM LeHHOM Bymaru)

MopaaoK onpepeneHuna cnpasegiMBoi CTOMMOCTH
[NA OuEeHKU LeHHOoM BymaryM Mcnonb3yeTca LLeHa BbiMycKa (aHaNOrMYHOro
aKTMBA), MO OTHOLWEHWI K KOTOPOMY JaHHbIM BbINYCK ABAAETCA
OOMONHUTENbHBIM, OnpeaeneHHan, Ha pgaty onpegeneHns CYA B
COOTBETCTBMU C MOAENAMM OLEHKM CTOUMOCTU LLEeHHbIX Bymar, Ans KoTopbIxX
onpefeneH akTUBHbIIN PbIHOK.
CnpaBegnnBasa CTOMMOCTb ONpeaenseTcA COracHO 3TOMY MOPAAKY A0
BO3HWKHOBEHMA CMpaBeaIMBOM CTOMMOCTM LEeHHOW bymaru, sasastouiencs
AOMONHUTENIbHBIM BbIMYCKOM.
[N oueHKM LLeHHOoM Bymaru, UcrnosibayeTca LeHa UCXOA4HOM LeHHoM bymarn,
onpefeneHHasa Ha gaty onpegeneHua CYA B COOTBETCTBMM C MOZENAMM
OLEHKM CTOMMOCTU LEHHbIX Bymar, Ans KOTopblX onpeaeneH aKTUBHbIN
PbIHOK, CKOPPEKTUPOBaHHAasA C y4eToM KoaddULMEHTa KOHBEPTALLUN.

EcAav HEeBO3MOMKHO oOnpefenntTs B COOTBETCTBUM C MOZLENAMMU OLEHKM

CTOMMOCTM LEHHbIX Bymar, Ana KOTOPbIX onpeAeneH akTUBHbIA PbIHOK LLeHY
NUCXOAHOM UeHHoM 6ymarnm Ha paty onpegenedusa CYA, ucnonbsyetca
crnpaseasiMBas CTOMMOCTb MCXOOHOWM LLEeHHOM Oymaru, onpegeneHHasa Ha
0aTy  KOHBepTauuW, CKOPPEKTUMPOBaHHaAA C yyeTom KoadpduumeHTa

KOHBEPTaLMMK.

CnpaBegnBasa CTOMMOCTb ONpefenseTcA COracHO 3TOMY MOPAAKY A0

BO3HWKHOBEHMWA CNPaBeA/IMBOM CTOMMOCTM LLeHHOW Bymaru nosyyYyeHHoON B

pesynbTaTe KOHBEPTaLMM B HEE APYroMn LeHHoM Bymarn (McxogHoM LeHHoM

6ymarm).

e  OUEHOYHOM CTOMMOCTbIO aKUmii ¢ Bonbluei (MeHbluelt) HoOMUHaAbHOMN
CTOMMOCTbIO, MPU3HAHHbIX B Pe3y/bTaTe KOHBEPTALUMN B HUX UCXOAHbIX
aKUMI, ABNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX
aKLM.

e OUEHOYHOM CTOMMOCTbIO aKUMIA TOM Ke KaTeropum (Tuna) ¢ MHbIMMK
npaBamu, NPU3HaHHbLIX B pe3ynbTaTe KOHBEPTaUWUM B HUX WUCXOLHbIX
aKUMI, ABNAETCA OLLEHOYHANA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWA.

e OUEHOYHOW CTOMMOCTbIO  aKLMIK, MPU3HAHHbIX B  pe3yabTaTte
KOHBEpPTaUUKN Npu Ap0o6AEHUM UCXOAHbIX aKLMIi, ABNSETCS OLEeHOoYHan
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWA, OeneHHas Ha KoadduuueHT
apobneHuns.

e OUEHOYHOW CTOMMOCTbIO  aKLMI, MPU3HAHHbIX B  pe3yabTaTte
KOHBEPTAUMM MPU  KOHCONMZAUMM  UCXOAHbLIX aKLMK, sBNseTcs
OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX AKUWMK, YMHOMEHHasa Ha
K03pPMUMEHT KOHCONMAALMN.

e OUEHOYHOM CTOMMOCTbIO aKUMK WMAM obauraumMii HOBOFO BbIMYCKa,
NMPW3HaHHbIX B pe3y/ibTaTe KOHBEPTAUMM B HUX KOHBEPTUPYEMBbIX
MCXOOHbIX  LEHHbIXx Oymar, ABNsSeTCA  OUEeHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX LLEHHbIX Bymar, gefieHHas Ha KOMYEeCcTBO aKLuii
(obnuraumit), B KOTOpOe KOHBEpTMpPOBaHa OAHa KOHBepTMpyemas
LeHHas bymara.

e OUEHOYHOM CTOMMOCTBbIO  aKUMI, NPU3HaAHHbIX B  pesy/bTaTe
KOHBEpPTaLUUN B HWUX UCXOOHbIX aKUMA NpU peopraHusaumm B dopme
CMAHUA, ABNAETCA OL,eHOYHAA CTOMMOCTb KOHBEPTUPOBAHHBIX LLEeHHbIX
6ymar, yMHOXeHHan Ha Ko3pULMEHT KOHBEPTALLUN.

e  OUuUEHOYHON CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pesy/bTaTe
peopraHusauumn B dopme pasgeneHua UAn BblLeNeHUA aKLLMOHEePHOro
obLecTsa, NPM3HAHHbLIX B pe3ysibTaTe KOHBEPTALMM B HUX MUCXOAHbIX
aKUMIN, ABNAETCA OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMM,
AeneHHan Ha KoadduULMEHT KoHBepTauuK. B cayyae, ecnu B pesynbtaTe
pasgeneHua UK BblaeNeHus co3aaeTcsa A8a UAK bonee akUMOHEPHbIX
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LleHHble 6ymaru MopapoKk onpeaeneHusa cnpaBegnnuBoii CTOMMOCTH

0obwecTBa, Ha KO3OOUUMEHT KOHBEpPTaLUM L[EeAUTCA  OLeHOoYHan
CTOMMOCTb KOHBEPTUPOBaHHbIX aKkumi, YMeHbLUEHHas
NPONOPLMOHANBHO aone nmyLLecTsa peopraHM30BaHHOro
aKUMOHEepHOro obuwiecTsa, nepeaaHHOro akuMoHepHomy obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasaesieHNA UaN BblAeeHNA.

OueHoYHas CTOMMOCTb aKUWiA BHOBb CO34a@HHOrO B pesy/bTaTe
peopraHusaumMmM B ¢OpMe BblAENEHUA aAKUMOHEPHOro obLecTsa,
NMPU3HaHHbLIX B pe3yabTaTe WX pacrnpegeneHua cpeay akuMOoHepoBs
PEeopraHM30BaHHOIO aKUMOHEPHOro obLwecTsa, CUYMTAETCA pPaBHOM
HY 0.

OLLEHOHHOVI CTOMMOCTbIO O6l1VII'aLI,VIVI HOBOro BbiNyCKa, NPU3HaAHHbLIX B
pe3ynbrtate KOHBepTauunm B  HUX  UCXOAOHbIX o6nmrau,m7| npu
peopraHMsaummnm 3sMUTEHTA TaKUX o6n14rau,v|171, ABNAETCA OueHO4YHaA
CTOMMOCTb KOHBEPTUPOBAHHbIX o6nmrau,vu7|.
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MpunoxkeHue No2
K Mpasunam onpegeneHuna CHA

Mogaenb onpeaeneHna pacyéTHOM LieHbl ANA POCCUMCKUX A0NTOBbIX LLeHHbIX

6ymar, HOMMHUPOBAHHDIX B pybasx.

1. [na onpeaeneHus cnpaBeaNvMBON CTOMMOCTM WUCMONb3YeTCA MoAeNb NpuBeAEeHHON CTOMMOCTU
6yayLWmMX AEHEXKHbIX NOTOKOB.

2. lpuBeaeHHaa CTOMMOCTb OyaylMX [OEHEXHbIX MNOTOKOB A/1s [OJIrOBOW UEHHOW 6ymaru
PaCCYMTLIBAETCA C YYETOM CNEAYIOLLErO:

2.1.

2.2,

2.3.

2.4.

Mpu dopmupoBaHUM rpadurKa byaymx AeHEeXKHbIX NOTOKOB Y4YMTbIBAIOTCA BCE AEHEeXHble

NMOTOKM B MOraweHMe OCHOBHOINO A0Ara M KYNOHHOro A0xo4a C AaTbl onpeaenieHuA

CnpaBea/IMBOI CTOMMOCTU (He BKAOYAA) A0 HaMMeHbllen 13 AaT (BKAoYan):

e naTa odepTbl, bAnKaMLWana K AaTe onpeaeneHumsa cnpaseanBon CTOMMOCTH;

e [aTa NONHOrO NoraweHuaA, NpeayCMOTPEeHHaA YCA0BUAMM BbIMYCKa.

[eHeXKHble MNOTOKW, BKAOYAA KyMOHHbIA [0X04, PacCYMTbIBAIOTCA B COOTBETCTBUM C

YCNO0BUAMM BbIMYCKa.

[na ponrosbix LEHHbIX Bymar, N0 KOTOPbIM NPOLLEHTHbIE CTAaBKW He onpeaesieHbl Ha Becb

CPOK, CYMMbl Oyaywinx AeHe)KHblX MNOTOKOB, ANA KOTOPbIX CTaBKa He onpegeneHa,

PaccUMTbIBAOTCA MUCXOAA M3 MocnegHen onpeaeneHHOW CTaBKM (MPM 3TOM MPOLEHTHble

CTaBKM CUYMTAOTCA YCTAHOBNEHHbLIMW C AaTbl Hayasa COOTBETCTBYIOLLErO MM KYMOHHOro

nepuoaa).

[Ana nonrosbix LEeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMMHANOM B LEenax pacyeta byayuiero

AEHEXHOro NOTOKa (B TOM 4ucCae pacyeTa CyMMbl KYMOHHOrO [0X043) HOMWHaNbHas

CTOMMOCTb NPUHUMAETCA PABHOM HOMWHA/NIbHOM CTOMMOCTM HA JAaTy onpeaeneHus

CnpaBegavMBOM CTOMMOCTMU.

Mopa [aTon AeHeXHOro NOTOKa NOHMMAETCA:

® [aTbl OKOHYAHMA KYMOHHbLIX MEpMoaoB, MO 3aBepLIEHMU KOTOPbIX B COOTBETCTBUMM C
YCNOBMAMM  BbIMYCKa OCYLLECTBAAKOTCA  BbINAaTbl  KyNMOHHOro goxoza W (ecam
npeAycMOTPEHO) YacTUYHOe NnoralleHne OCHOBHOIO A0ANTa;

® [faTa, yKasaHHaa B n.2.1.

CTaBKa AMCKOHTMPOBAHUA OyayLMX OEHEXHbIX MOTOKOB OMNpeaenaerca Ha Karkayl aaTy

onpegeneHna cnpaseaiMBoi CTOMMOCTHU.

CTaBKa OMCKOHTMPOBAHMA OyayLIMX [OEHEXHbIX MNOTOKOB MNPUMHMMAETCA pPaBHOM CTaBKe

Kp1BOM BeCcKynoHHOoM AoxoaHocTH (aanee - G-Kpmsas, CtaBka KB/[l), CKOppeKTUPOBaHHOM Ha

BE/IMUYMHY KpeaAUTHOro cnpeaa.

CraBka KBJ[, paccumtbiBaeTcA Ha AaTy onpepeneHua cnpaBesMBON CTOMMOCTU LLEHHOW

6ymaru B TOYKe, COOTBETCTBYHOLLEN CpeAHEB3BELEHHOMY CPOKY MoralweHusa (ans LeHHbIX

H6ymar, ychoBUAMM BbiMyCKa KOTOPbIX HE NpeayCMOTPEHO YAaCTUYHOE NoralweHne OCHOBHOrO

[oNra — B TOYKe, onpeaeneHHor B cootTBeTcTeum ¢ n.2.1). CtaBka KB/ paccumtbiBaeTca 6e3

NMPOMEKYTOYHbIX OKPYINEHUMA C TOYHOCTbIO A0 2 3HAKOB NoOcC/ie 3anAaTol (B MPOLEHTHOM

BbIpaXKeHUu).

B pacuyeTte ucnonb3yoTca:

e MeToauKa pacyéta KpuBoW OeCcKynoHHOM [0XOAHOCTM rOCyAapCTBEHHbIX obauraumi,
onpeaeneHHas MoOCKOBCKOM bupkei;

® [AMHamMyecKkme napameTpbl G-KPMBOM MO COCTOAHMIO HA KaXKAblA TOProOBblA AEHb,
nyb6anKyemble Ha opuLmManbHOM canTe MOCKOBCKOM BUPKM.

KpeguTHbI  cnpes  paccyMTbiBaeTcA B COOTBETCTBMM € M. 3 (33 WUCKAOYEHMEM

roCcyAapCTBEHHbIX LLEeHHbIX Bymar PP, K KOTOpPbIM KpeauTHbIN cnpes He NnpumeHseTca).

B pacuyeTte ucnonb3yoTca:
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e 3HayeHuA bupkesbix MHAeKkcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha AaTy onpeaeneHua cnpaBeaMBo CTOMMOCTU, NYBAnMKyemblie Ha 0PpULMANIBbHOM CanTe
MOCKOBCKOM BUPKU;

® CBeAeHUA O PenTUHrax aKTMBOB W 3MUTEHTOB, aKTyasbHble Ha AaTy onpeaeneHus
crnpaBeaaMBON CTOMMOCTU, MPUCBOEHHbIE PENTUHIOBLIMM areHTCTBaMU;

e CpeaHeB3BelEHHbI CPOK [0 noraweHua/odpepTbl — B3BEWEHHbIA MO  rpaduky
noraweHns HOMWHaNa 0bauraumMm CpPoK A0 MOraleHuA B rofax, PaccynTbiBaembll No
dopmyne:

n

Z(cm x (t; — 7)/365)

i=1
lpe:

CFi — yacTuyHoe (Mnn NonHoe) NoraleHne HOMMHaNa B NPOLLEHTAX OT HOMMHaNa;

ti — AaTa YacTMYHOro (MAM NONHOro) NoraweHna HOMUHanNa;

T— [aTa OLEHKMW.
B cnyyae, ecnm BbINyCKOM He NpeaycMOTPeHa YacTUYHaA amopTM3auma Tesla HOMWHaNA
obaunraumm, To cpeHeB3BELIEHHbIN CPOK A0 noraleHusa/odepTbl paBeH nepuoay oT AaThl
OLEeHKM Ao Hanbonee paHHel M3 gaTbl NoraweHna naun gatbl opepTbl MO 06AMraumm,
YKa3aHHOM B peLleHnn O BbiMycKe.
B cnyyae, ecnm gata oueHKM COBMagaeT ¢ AaTon opepTbl, TO pacyeT cpeHEB3BELLIEHHOrO
CPOKa NPOU3BOAMUTCA OT AATbl OLLEHKM 4,0 Hanbonee paHHen U3 AaTbl NOraWeHna Uam Aatbl
odepThl, cAeayolen 3a 4aToN OLLEHKN.
Mpn nporpaMmMHOM pacyeTe CpeAHEB3BELIEHHOTO CPOKa A0 MOraleHUAa NPOMEXKYTOYHble
OKpPYrNeHna He Npou3BOAATCA. 3HAYeHWe CpenHEeB3BELWEHHOro CPoKa A0 noraweHus
BbIPA’KaeTcA B roAax, OKpyraaeTca Ao 4 3HaKOB Noc/e 3anAToN.

2.5. MNpuBeaeHHaa CTOMMOCTb ByayLWmMX AeHEeXKHbIX NMOTOKOB PAcCYMTbIBAETCA B BaAOTe HOMUHaNA

no dopmyne (6e3 NPOMEIKYTOUHbIX OKPYTNEHUI):

]
DCF = Z 1+ Y)(Dn JlaTa)/365
n=1

roe:

Pn — cymma byayuiero aeHexKHOro notoKa (B BanoTe 0653aTtensbCcTsa);
Dn — paTa geHeXHOoro NoToKa;
Y — cTaBKa ANCKOHTUPOBAHUSA;
[aTa - pata onpeaeneHuns cnpasesinBon CTOMMOCTH;
j — KONNYECTBO AEHEeXHbIX MOTOKOB;
N — NOPAAKOBbIA HOMEpP AEHEXHOro MOTOKa C AaTbl onpeaeneHua cnpaBeaMBown
CTOMMOCTH.
3HayeHne DCF paccumTbiBaeTCA C TOYHOCTbIO A0 4 3HAKOB Noc/e 3anATON.

CnpaBea/iMBan CTOMMOCTb LLleHHOM Bymarn npusHaeTca paBHOM:
CC = OKPYTNI((DCF- KynoH)*Konunuecteo*;2)+OKPYI/1(Kynon*Konnuectso*;2)
lpe:
CC — cnpaBegnMBan CTOMMOCTb LLeHHOM Bymaru;
DCF — 3HayeHWe, paccynTaHHOE B COOTBETCTBUM C N.2;
Konnyectso — KOAMYECTBO LEeHHOM bymarn Ha aaTy onpeaeneHus cnpaseainBomn

CTOMMOCTH;

KynoH — HaAKOMN/EHHbIM KYyMOHHbIM Joxo4 (BKAOYasA yNAayeHHbI), CPOK
noraleHns KOTOporo He HacTynuA Ha AaTy onpefeneHus cnpaBeanBoii
CTOMMOCTHU;
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[0 paTbl NONHOrO NoOralweHuA AO0AroBOM UEeHHOM bymaru, npesycCMOTPEHHOM YCNOBUAMM

BbINYCKa, B pacyeT ee cnpaBea/IMBON CTOMMOCTM HE BK/IOHAIOTCA:

® CYMMbl YaCTMYHOrO MOraleHMA OCHOBHOIO A0/ra — C AaTbl YAaCTUMYHOTO MNOralleHus,
npeAyCMOTPEHHOM YCIOBUAMM BbIMYCKa;

® CyMMbl KyNOHHOIO A0X043 — C AaTbl OKOHYaHWA COOTBETCTBYHOLWEro KYNOHHOro neproaa.

3. [OnAa uener pacyeta KpeguTHOrO cCnpefa OCYLWECTBAAETCA Cneaylowas nocaefoBaTe/lbHOCTb
AEeNCTBUM:

® B 3aBMCMMOCTM OT HANNYUA UAN OTCYTCTBUA KPEAUTHOrO PEMTMHIA Yy BbiMyCKa AOArOBOM
LeHHOM Bymarun (KpeauTHbIN PEUTUHT B BaNOTE€ HOMWHANG), SMUTEHTA WAWU NOPYyYUTENs
AONTOBOM LUEeHHOM Bymaru, A0NroBasn LeHHana bymaram moxeT ObiTb OTHeCeHa K 04HOMN U3
Tpex PeMTUHIOBbIX Fpynn;

® MeAMaHHOE 3HayeHue KpeaUTHOro cnpesa ANA AONTOBOW LEHHOW Bymaru npuHUMAOTCA
PaBHbIMW COOTBETCTBYIOLWMM 3HAYEHUAM KpPeaUTHbIX CNpenoB, pPacCYUMTaHHbIM ANA
PEUTUHIOBOM rPynMbl, K KOTOPOWN OTHEeCeHa LeHHaa bymara.

e KpeauTHbll cnpes ANA PEWTUHIOBbLIX FPYNMN PacCYMTbIBAETCA HA AaTy onpeaeneHus
CNpaBeA/IMBOM  CTOMMOCTM, Ha OCHOBAHWM JAHHbIX O6AMTALMOHHBIX WHAEKCOB
packpbiBaeMbix MOCKOBCKOM bBupXKM N0 wUTOram KaxKAoro ToproBoro pgHA. [pu
BbIYMC/IEHUMN KPEeAUTHOro Ccnpeja Ha AaTy onpeAeneHua CrnpaBea/iMBOM CTOMMOCTU
MCNONb3yeTCA MeAMaHHOe 3HAYeHWe KpeauTHOro cnpega 3a nocnegHue 20 TOpProsbix
AHen (<= aaTbl onpeaeneHus cnpaseaiMBoi CTOMMOCTH).

3.1. NopsaoK onpeaeneHns NPUHaaNeKHOCTU A4OArOBOM LEHHON Bymarm K peMTUHIroBoM rpynne

OnpepeneHve nNPUHALNENKHOCTM [ONTOBOM UEHHOM Oymarm K pemTMHroBoW rpynne

BbINO/IHAETCA Ha OCHOBAHMWU AaHHbIX BEAYLWMX PEMTUHTOBbIX AareHTCTB B COOTBETCTBUMU C

Tabnuuen 1.
Ta6m4u,a 1. ConocraBaeHue WKan peﬁTMHI’OBbIX alfeHTCTB

PeiiTuHrosas rpynna AKPA 9Kcnept PA MeXAYyHapoAHasA WKana
Moody's = S&P Fitch
PeiiTuHrosas rpynna | Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) | ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ ' Ba3 BB- BB-
PeitituHroBas rpynna ll BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
PeitituHrosas rpynna Il Bonee HU3KMIN PEUTUHT / peATUHT OTCyTCTBYET

Mpwn HaNMYUKM y ONTOBOM LLEHHOM Bymarn, ee SMUTEHTA MU NOPYYUTENSA HECKONbKUX
PENTUHIOB, BbIOMPAETCA HAMBONBbLUNIA U3 UMEIOLLMXCA aKTyaNbHbIX KPEAUTHbIX PEATUHIOB.
K perituHrosotii rpynne Il oTHocATCA A0NrOBblE LLEeHHble Bymarn, KoTopble HE MOTYT ObITb
OTHECEHbI K peNTUHroBbIM rpynnam |, Il, B T.4. B cnydae ecnm KpeguTHbIX PENTUHT LLEHHOM
b6ymare (3MUTEHTY, MOPYYUTENIO) HE MPUCBOEH HU O4HUM M3 YKa3aHHbIX B Tabauue
MeXAYHAPOAHbIX U HAUMOHANbHbIX PEMTUHIOBbIX areHTCTB.

3.2. MopAapok onpeaeneHnsa KPeguTHOro cnpega.
PacueT KpeguTHOro cnpena BbINOJHAETCS ANA KaXAoW PEeWTMHIoBOM rpynnbl Mcxoda w3
3HAYEHUM Me[MaHHbIX KpeaUTHbIX CNPeoB COOTBETCTBYHOLWEN PEUTUHIOBOM rpynnbl
KoadpoduumeHTt 1,5 onpepenserca B HacToAlEeN METOAMKE Ha OCHOBAHMW 3IKCMEPTHOrO
cyaeHua YK.

e PeiTuHrosas rpynna | MegaunaHa Ser™

e PeiituHrosas rpynnalll MeaunaHa Sern™
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e PeituHrosas rpynnalll  MegunaHa 1,5%*Spr™

3.3. MNopAagoK onpeaeneHna KpeauTHOro cnpeaa ANsA PerUTUHTOBbIX rpynm.

[lna pacyeTa 3HaAYeHWA KpeauUTHOro cnpefAa COOTBETCTBYHOLWEN PEWTUHIOBOM rpynnbl
MCNONb3YIOTCA 3HayeHUA [OXOAHOCTU Chedylowmx UHAEeKcoB MOCKOBCKOM  BUpsKn,
PaCKpbiBaeMbIX MO MTOTam KaKaoro ToprosBoro AHA. YK MOXeT MCcnonb3oBaTb MHble
Ko3dPULMEHTbI U UHble MHAEKCbl (conocTaBumble MHAeKcbl CBONDS) nytem m3ameHeHuA
HacToALWEeNn MEeTOAMKMU.
a. NHpaekc KopnopaTusHbix obauraumin (1-3 roga, penTuHr > BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. NHaeKc KopnopaTusHbIX 0bauraumii (1-3 roga, BB- < pelTuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
c. NHaeKc KopnopaTuBHbIX 06auraymii (1-3 roga, B- < perTuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaeKc rocyaapcTBeHHbIx obauraunii (1-3 roaa)

Tukep - RUGBITR3Y

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUGBITR3Y/archive/
Mpumep: PacueTa KpeamUTHOro cnpena AN PEUTUHIOBLIX FPYNMN OCYLLEeCTBAAETCA NO
cneayowmm popmynam:

PeiiTuHrosas rpynna I:
PaccunTbiBaeTCA KPeAUTHbIN cnpes, Seri 33 Kaxabli M3 20 nocnegHUX TOProBbiX AHE:
Seri = (Sbbb + Swb)/2
roe:
Sbbb = (YrucsiTreeB3y - YRuGBITR3Y) *100
Sbb = (YruceiTreB3y - YruGBiTrR3Y) *100
S — 3HayeHua cnpeaa, PaccYnTaHHbIe B MPOLEHTHbIX NMyHKTaXx;
Y — 3HayeHMA JOXOAHOCTM COOTBETCTBYIOLLMX MHAEKCOB, PACKPbITblE
MoCKOBCKOW bUpsKei.
PaccumTbiBaeTCA MegMaHHOE 3HaYeHUe KpeanTHoro cnpeaa Ser 3a nociegHune 20 TOProsbix
AHen (meguMaHa M3 nonyvyeHHoro paaa Ser).
Mpu pacyeTe mMeanMaHHOIO 3HaYEHUA KPeaUTHOro cnpeaa Seri MPOMEXKYTOUHbIE OKPYrAeHUs
3HaYeHWM Spbb, Sbb, Seri HE NpousBoaaTcs. NonyyeHHoe meaAnaHHOe 3HaYeHNE KpeanTHOro
crnpena Ser OKPYrAAETCA Mo nNpaBMaaM MaTeMaTUYECKOro OKPYr1eHNUaA A0 LEenoro 3HayeHus
NPOLLEHTHbIX MYHKTOB.
Mpumep pacyeta ansa pentuHrosom rpynnel | Ha 30.09.16:
[aHHble MockoBcKon 6upxkum Ha 30.09.2016:
HoxogHoctb nHaekca RUCBITRBBB3Y = 9,46%
LHoxoaHoctb nHaekca RUCBITRBB3Y =9,57%
HoxoaHoctb nHaekca RUGBITR3Y = 8,65%.
Pacuer:
Sbbb = (9,46% - 8,65%)*100 = 81
Sbb =(9,57% - 8,65%)*100 = 92
Ser=(81+92)/2=286,5

MpaBuna onpeseneHns CTOMMOCTM YNCTbIX aKTUBOB CtpaHuua 18 u3 35



Ser =91

PewtnHrosas rpynnalll
PaccunTbiBaeTca KpeAUTHbIN cnpeq Seri 33 Kaxabln n3 20 nociegHUX TOProBbIX AHEN:

Seri = (Yruceitreay - YruaaiTr3y)*100
PaccunTbiBaeTca meAMaHHOE 3HaYeHUe KpeauTHOro cnpeaa Seri 3a nociegHune 20 TOProsbIx
AHen (megmaHa U3 nony4yeHHoro paza Seru).
Mpu pacyeTte 3HaYEHNA MeAMaHHOTO KPeAMTHOrO cnpeaa Sprii NPOMENKYTOUHbIE OKPYrNEHUS
3HAYeHuM Spri HE NponsBoaAaTcA. MoNyyeHHOe MeanaHHOe 3HAYeHMe KpeanTHOro cnpeaa
Sprii OKPYrAAETCA Mo nNpaBMaaM MaTeEMaTUUYECKOrO OKPYI/IeHUA A0 LLesIoro 3HaYeHms
NPOLEHTHbIX MYHKTOB.

Mpumep pacyeta ansa pentuHrosom rpynnsbi Il Ha 30.09.16:
[aHHble MockoBcKon 6upxkm Ha 30.09.2016:
LHoxogHoctb nHaekca RUCBITRB3Y = 12,28%
LHoxogHoctb nHaekca RUGBITR3Y = 8,65%

Pacyer:
Seri=1(12,28% - 8,65%)*100 = 363
Seri =365

PeiituHrosas rpynna 1l

PaccunTbiBaeTcA KpeaAnUTHbIV cnpes, Sprw 3a Kaxkapli M3 20 nocnegHUX TOProBbIX AHEN:
Serw=1,5 * Spr

PaccumTbiBaeTCA MegMaHHOE 3HaYeHUe KpeanTHoro cnpeaa Seri 3a nocneaHune 20 TOProsbix

AHel (megmaHa 13 Nony4eHHoro paaa Serw).

Mpu pacyeTe 3HaYeHUA MeANaHHOr0 KPeAUTHOTO crpeaa Serii MPOMEXKYTOUYHbIE OKPYrAeHUA

3HaYeHU Seri, Serin He NpounseoaATcA. MoNyYeHHOEe MegMaHHOE 3HAYEHME KPeaUTHOro

crnpeaa Serii OKPYrASETCA No NpaBMaaM MaTeMaTUYECKOro OKPYrneHUA 40 LEenoro 3HayeHus

NPOLLEHTHbIX NMYHKTOB.

Mpumep pacyeTta ans penutuHrosoi rpynnsi Il Ha 30.09.16:

Pacuer:
Seri=1,5 * Spriy = 1,5*%363 = 544,5
Seri =548
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MpunoxkeHue No3
K Mpasunam onpegeneHuna CHA

MepeyeHb AOCTYNHLIX 6UPXK N Habaoaaembix 6UpPKEBbLIX NAOLWAA0K

HanMmeHoBaHue Ha pyccKOMm fi3biKe
MAO «MockoBcKana buprka»
FOHKOHrCcKasa ¢oHaoBanA bupa
EBpOHeKCcT AMcTepgam

EBpoHeKcT bproccensb

EspoHekcT JInccaboH

EBpoHeKkcT JlToHaoH

EBpoHeKcT Mapuk

NpnaHackaa poHposas buprka
NtanbAHcKkaa poHaoBas bupka
Kopelickana ¢poHaoBas 6upska (KelnApIKc)
JNoHpoHCcKasa ¢oHaoBaa bupka
Jliokcembyprckaa poHaoBan 6UprKa
Hacgak O9m3IKc ApmeHuns

Hacgak O9m3Kc BunbHioc

Hacgak O9m3Kkc UchaHguma

Hacpgak O9m3Kc KoneHrareH
Hacaak O9m3Kc Pura

Hacgak O9m3kc CTokronbm

Hacgak O9m3Kc TannmH

Hacgak O9m3Kc XenbCnHKM
Hbto-Mopkckaa poHaoBan Gupxa
Hblo-Mopkckaa poHaosan 6upxa ApKa

Hbto-MopKckaa poHaoBas Gupxa obanraumii

ToKuickaa poHaoBas buprka
®oHpoBas 6uprka TOpoOHTO
LWaHxancKkas ¢oHaoBas bupka

LLiBeuapcKkasa doHaoBas bupxa IcANIKC

HauMmeHoBaHMe Ha aHINIUMICKOM A3blKe
Moscow Exchange

The Stock Exchange of Hong Kong
Euronext Amsterdam

Euronext Brussels

Euronext Lisbon

Euronext London

Euronext Paris

Irish Stock Exchange

Italian Stock Exchange (Borsa Italiana)
Korea Exchange (KRX)

London Stock Exchange
Luxembourg Stock Exchange
NASDAQ OMX Armenia

NASDAQ OMX Vilnius

NASDAQ OMKX Iceland

NASDAQ OMX Copenhagen
NASDAQ OMX Riga

NASDAQ OMX Stockholm
NASDAQ OMX Tallinn

NASDAQ OMX Helsinki

New York Stock Exchange

NYSE Area

NYSE Bonds

Tokyo Stock Exchange

Toronto Stock Exchange

Shanghai Stock Exchange

SIX Swiss Exchange
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MpunoxkeHne No4
K Mpasunam onpegeneHuna CHA

Kputepum npusHaHua (npekpawieHMa npu3HaHUA) akTUBOB U 06A3aTeNbCTs
$doHAa N meToguKa onpeaeneHus cnpaseaiMBo CTOMMOCTU 3TUX aKTUBOB U
Be/INYMHDbI 0653aTeNbCTB.

1. /[leHeKHble cpeACcTBa HA cYeTax, B TOM YMUC/1Ee HA TPAH3UTHbIX BaJIOTHbIX CYETaX, OTKPbITbIX Ha
ynpasasawowyto KomnaHuio 4.Y. MNP,

Kputepuun npusHaHus:
[laTa 3a4MCNeHnn OeHeKHbIX CPeACTB Ha COOTBETCTBYIOLWMIA BAaHKOBCKUIN cYET (pacyeTHbIN,
TPaH3UTHbIM, Ba/IlOTHbIN) HAa OCHOBAHMM BbIMMUCKM C YKa3aHHOIO CYeTa;

KpuTepuun npekpawieHna npusHaHuA:

e [aTa CMNMCaHMA [EHEXHbIX CPeACTB C COOTBETCTBYHOLLIEro GAHKOBCKOro cyeTa (pacuyeTHoro,
TPAH3UTHOrO, Ba/JIlOTHOrO) Ha OCHOBAHWWM BbIMUCKM C YKa3aHHoOro cyeta ([daTa mMcnonHeHus
KpeauTHOM opraHuM3aumein 0683aTenbCTB No NepevYmncieHmnto AeHeKHbIX CPeaCcTB Co cYeTa);

e naTa peweHus baHKa Poccum 06 0T3biBe NMLEH3MM BaHKa (AeHeXKHble cpeacTBa NepexoanT B
cTaTyc AebUTOPCKOMN 3a0/1I)KEHHOCTH),

e faTa NMKBMAAuuM 6aHKa cornacHo MHPopMaLMK, PacKpbiTo B OpULMANBHOM AOCTYNHOM
NCTOYHMKe (B TOM umcne 3anucu B EFPHOJT o ankeuaaumm 6aHKa).

CnpasepgnBean CTOMMOCTb:
Cnpasen/inBan CTOMMOCTb AeHeXHbIX CPeCTB Ha CYHeTax, B TOM YNCNE Ha TPAH3UTHbIX,
BA/IIOTHbIX CYETaXx, OTKPbITbIX Ha ynpasAasaoLLyto Komnanuio [.Y. MO onpeaenserca B cymme
OCTaTKa Ha cyeTax, OTKPbITbIX HA ynpasaatowyo komnaHuo 4.Y. NN,

Mpu3HaHKe K NpeKpaLwLeHrne NPU3HaHUA A,en03UToB
[eno3unt B 6aHKe NpU3HAeTCA B Ka4yecTBe aKTUBaA C:

e faTbl MOCTYMNNEeHMA [AEHEeXHOW CYMMbl Ha AenO3UTHbIA CYeT, OTKPbITbIN B LEenax
pa3meLLeHMA AeHEXHbIX aKTMBOB POHAA B KpeAUTHOM OpraHmn3aumu;

e faTbl NepeycTynku npasa TpeboBaHMA O BbiNaaTe BKAAAA M HAYUC/EHHbIX NPOLEHTOB Ha
OCHOBaHWMK A,0roBOPaA YCTYMNKMU.

[aTtoli npeKkpaLLeHma Npu3HaHMA geno3unTa ABNseTca:

e [aTa BO3BpaTa KPeAUTHOM OpraHu3aumein AeHeXHbIX CpeacTB Ha pacyeTHbIN cyeT PoHaa;

e faTa paKTMYeCcKon nepeycTynku npasa TpeboBaHMA O BbiNaTe BKAALA U HAYUC/IEHHbIX
NPOLEHTax Ha OCHOBaHMW AOrOBOPA YCTYNKM;

e paTa BHeceHMA cBegeHu B EMPKO/T o npeKkpaweHurM [AeAaTeNbHOCTU KpeauTHOM
OpraHu3auum B NopaaKe, YCTaHOBAEHHOM AeNCTBYIOWMM 3aKOHOA4ATENbCTBOM, B Cay4vae
ee NMKBMAaunu;

e faTa peweHua baHka Poccun 06 OT3biBE NULEH3UW KPeaUTHOM OpraHM3auuM Ha
odpuumanbHom cante baHka Poccum.

MopAaaoK OueHKU Aeno3uToB
CnpaBeannBas CTOMMOCTb Aeno3uTa onpenenserca, Kak HOMMHaAbHaA CTOMMOCTb Aeno3uTa
(cymma peHeKHbIx cpeacTB, HaXOAALLMXCA Ha 4EeN03UTHOM cYeTe) NIKC HaYUCAEHHbIe Ncxoaa
M3 NPOLLEHTHOWM CTaBKM NO AeN03UTY NPOLLEHTbI Ha AATy OLEHKM B CleAyoLWmxX Cayyanx:
® CpOK pgenosuTa «Ao0 BocTpeboBaHua» uan meHee 90 ([JeBsHocTa) AHeW C AaThl
pasMeLLeHMA [OEHEeXHbIX CPeacTB, M MPOLEHTHAs CTaBKa MO Aeno3nTy npu3HaHa
PbIHOYHOW;
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®  [eno3uT MOXeT BbiTb PacTOPrHYT BKAAAYMKOM B Ntobol aeHb 6e3 noTepn HaYMCAEHHbIX
Ha QfaTy pacTopXeHWA NPOUEeHTOB, M NPOLEHTHAA CTaBKa MO Aeno3uTy Mpu3HaHa
PbIHOYHOMN.
B ocTtanbHbIX cnyyasax cnpaseanmsBas CTOMMOCTb Aeno3uTa onpegenaeTca Kak npueegeHHas
K JaTe OUEeHKM CTOMMOCTb OCTaBLUMXCA A0 MOMEHTa NoraweHnsa geHeXHbIX NOTOKOB No
Aeno3unTy (y4nTbIBatOTCA NAATEXKM NPOLLEHTOB U OCHOBHOW CYMMbI A,eN03MTa), PacCYMTaHHAA C
MCMNONb30BaHMEM B KauecTBe CTaBKM AUCKOHTUPOBAHMA BbI6PaHHOM PbIHOYHOM NPOLEHTHOM
CTaBKM Ty, POPMYNa pacyeTa npuseaeHHon ctommoctu (PV) npeactasneHa B NMpunoxeHnn 5
K NMpasunam onpegeneHna CHA.
B ntobom cnyyae cnpaBeanmBas CTOMMOCTb AEN03MTa HE MOMKET BbITb HUXKE CyMMbl
AEHEXHbIX CPeacTB, KoTopble Noay4nn 66l PoHA B ClyHae AOCPOYHOrO PaCcTOPKEHUA Aeno3mTa
Ha ATy OLLEeHKM.

MopAaAoK NPU3HAHUA NPOLLEHTHOM CTaBKU PbIHOYHOM
Ha paTty oueHKM Nnpou3BoANTCA NPOBEpPKa COOTBETCTBUA MPOLLEHTHOM CTAaBKU MO AEMNO3UTY,
onpeaeneHHom B AoroBope HaHKOBCKOro BKAaAa, PbIHOYHbIM YC/IOBUAM.
MpoueHTHan cTaBka no pybnesomy Aeno3nTy NPU3HAETCA PbIHOYHOM, eC/IN BbINOJHEHO
ycnosue:
rO].l.Cp.prH. —10% < Then < rO].l.Cp.prH. + 10%r
roe:
Tyen - CTABKa N0 A€NO3UTY B NPOLIEHTaX;
Ton.cp.pen. - OLEHKA CpeiHeB3BELIEHHOW PbIHOYHOW NMPOLLEHTHOW CTaBKMY,
onpeaeneHHaa no popmyne:
rO].l.Cp.prH. = TCp.prH. + (KC/‘.'[.O. - chp.)r
roe:
Tep.puin. - CPEAHEB3BELWEHHAsA NPOLEHTHAN CTAaBKa Mo NpuBAeYeHHbIM
KpeauTHbIMW OpraHM3auMaMn BKNagam (aenosuTam)
HepUHAHCOBbIX OpraHn3aLmin B pybasax, nybamkyemas Ha
oduumansHom cante LI PP, 3a mecau, Hanbonee 6a1n3KMiN K gate
OLLEHKM, MO Aen03MTamM CO CPOKOM NPUBACYEHUS, NONAAAOWNM B
TOT YK€ MHTEepPBas, YTO U CPOK, OCTABLUMIACA HA OTYETHYO AaTy A0
noraweHuns OLeHNBAaemMoro Aeno3mnTa;
KC, .. - kntouesas ctaska LIb P®, ycTaHOBNE€HHAA HA 4aTy OLEHKK;
KCqp,. - cpeanns kntouesas craska LB P® 3a kaneHaapHbIn mecau, 3a
KOTOPbI ONpeAeneHa CTaBKa Tep pp.-
CpeaHnasn 3a KaneHaapHbIA mecau, Kntodesan ctaBka LB PO paccunTbiBaeTca no popmyne:
_ LiKC + T,
cp. — T §
roe:
T - KonnyecTso gHeN B KaNeHZaPHOM MecALe, 3a KOTOPbIM PacCcYnTbiBaETCA
NPOLLEHTHAA CTABKa;
KC; - kntoueBasn ctaBka LLb PP, gerctsoBaBLLan B i-om nepuoae KaneHaapHoro
mecsaua,
T; - KONNYecTBO AHEN KaNeHAAPHOro MecaLa, B Te4eHMe KOTOPbIX AeMCTBOBaA
npoueHTHaA ctaska KC;.
B Tom cnyyae, ecnm NpoLeHTHan cTaBka no pybaeBomMy Aen0o3nTy He NPU3HAETCA PbIHOYHOM, B
KayecTBe PbIHOYHOM NPU3HAETCA CTABKa:
o = {rou_cp.pbm. + 10%, ec/iu Tye > Top cppom. T 10%
Tor.cp.pbin. — 10%, ecin Then < Tou.cp.psin. — 10%

KC
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MpoueHTHan cTaBka no aenosuty B gonnapax CLUA nan EBpo npusHaeTcsa pbiIHOYHON, ecaum
BbIMO/IHEHO YC/I0BUE:
Tep.poin. — 10% < Then < Tep.pbin. + 10%,
roe:
Then - CTAaBKa MO 4€NO3UTY B NPOLEHTAX;
Tep.pen, - CPEAHEB3BELIEHHAA NPOLEHTHAA CTaBKa NO NPUBAEYEHHbIM KPEAWUTHBIMU
opraHusaunsamm Bknaaam (aenosntam) HedUHAHCOBbIX OpraHM3aLUumii B
Ba/lOTe, COOTBETCTBYIOLWEN BaNtOTe Aeno3unTa, NybanKyemas Ha
oduumanbHom cante LU PD, 3a mecau, Hanbonee 6AN3KMIN K AaTe OLLEHKMN,
no Aeno3mnTam CO CPOKOM NPUBAEYEHUA, NONAAAIOWMM B TOT Ke MHTepPBa,
YTO M CPOK, OCTABLUMICA Ha OTYETHYIO AaTy A0 NoraleHns oLeHNBaemMoro
aenosura.
B Tom cnyuvae, ecnmn npoueHTHana cTaBka no aeno3uty B gonnapax CLLUA vau Espo, He
NpPU3HaeTca PbIHOYHOM, B KAYeCTBE PbIHOYHOM NPU3HAETCA CTAaBKa:
Tep.pon. T 10%, €CIH Ty > Tep p. + 10%
Tpran. = {rcp_pbm, — 10%, eciM Tyen < Tepprm. — 10%

MopAaaoK oueHKU A4eno3nToB NpobaemHbix 6aHKOB
Mpyn BO3HMKHOBEHWM COObITMA, Beaywero K obecueHeHuto, cnpaBeanmBas CTOMMOCTb
OEHEXHbIX CpeAcTB BO BKAagax onpenenAerca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
CnpaBea/INBON CTOMMOCTM ANA KaXKA0ro AeHEXKHOro NoToka (Cymmbl BKNaaa u/unm npoueHToB
no BKMaAy), AaTa KOTOPOro paBHa UM MeHee aaTtbl onpeaeneHuns CHA.

CobbiTnsa, BeayLime K obecueHeHuno:
® MPOCPOYKA UCNOIHEHUA 065A3aTeNbCTBA NO AEHEXHbIM CPpeACcTBam BO BKAAAaAX;
® CHUXeHUe penTUHra 6aHKa HuKe ypoBHA «Caal» nNo MexAyHapoAHOM LKane
Moody's Investors Service, «B-» no mexayHapoaHoih wkane Standard&Poor's, «B-»
no mexxayHapoaHol wkane Fitch Ratings, «B (RU)» no peltuHrosoi wwkane AKPA,
«ruB+» no penTUHrosom wkane Ikcnept PA Anb0 0T3bIB penTUHTA

Cymma pOeHe)KHOro MoTOKa, onpefefnieHHaa B COOTBETCTBUMM C YCNOBUMAMWM A€NO3UTHOrO
[l0roBopa, iaTa KOTOPOro paBHa MaM MeHee aaTtbl onpeaeneHua CHA (oo dakTuueckon aathbl
naaTexa), oueHuBaeTca no ¢popmyne:
AEIl = Z[EHHOM * (1 - BD);
roe:
JEIL, . — daKkTMyeckan cymma BKNaga M/MNM NpoLEeHTOB MO BKNAAY,
BD — npoueHT obecueHeHns BKAaga U/Man NPoOLEHTOB NO BKAady, onpeaensiembii
cnepyowmm obpasom:

CpOK C MOMEHTa BO3HUKHOBEHUA cobbITuA MpoueHT obecueHeHusn
0o 10 gHel 0%
ot 11 aHa no 30 aHei 25%
ot 31 aHa o 90 aHe 50%
6onee 91 aHA MAM NpU NpU3HaHMKM BaHKa BaHKpoTOM 100%

LleHHble 6ymarm, B T.4. AeN03UTHble cCepTUPUKaTI.
KpuTepun npusHaHuma:

no caenKam Ha CTaHAAPTHbLIX YCI0BUAX - AaTa 3aKN04eHUNA CAENKY;

no BHebupIKeBbIM caeNKam:

[aTa nepexona npaB cOGCTBEHHOCTM Ha LieHHble Bymaru:

e Ecau ueHHaa bymara, nognexuT y4eTy Ha cyeTe Aeno: AaTa 3a4MCNeHnA LeHHOoW bymaru
Ha cYyeT Aeno, OTKPbITbIN ynpasaatowen KomnaHum A.Y. MN® B cneunanmsamposaHHOM
Aeno3nTapum, NOATBEPKAEHHAA COOTBETCTBYIOLLLEN BbIMMCKOM NO cYeTy Aeno;
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e EcnM gOKymMeHTapHble LEeHHble BymarM He noAsiekaTt yyeTy Ha cyeTax geno: C AaTbl
npuema ueHHon bymaru MU, onpegeneHHoOW B COOTBETCTBUM C YCAOBUAMM A0TOBOPA U
NOATBEPXKAEHHOM aKTOM NpUema nepeaaydm LeHHbIX bymar.

® no Aeno3uUTHbIM cepTudMKaTam - JaTa 3a4UCAEHUA BO BKNaA (4enosuT) AeHEXHbIX
CpeacTs, NoATBEPKAEHHAA BbLIMMCKOW CO cyeTa Mo BKnaay (4enosuTty) uam ¢ Aathbl
npuobpeTeHnAa Takoro cepTUduUKaTa NOATBEPIKAEHHOM aKTOM.

KpuTepuun npeKkpalieHnsa NpusHaHuma:
No cAe/Ikam Ha CTAaHAAPTHbBIX YC/IOBUAX - 4aTa 3aKNH0YEHUA CAENKMY;
no BHebMpIKeBbIM caeNKam:

[aTta nepexona npaB COBCTBEHHOCTU Ha LEHHble bymaru:
Ecnn ueHHaa 6ymara, nognexKuT yyeTy Ha cyeTe Aeno: gaTta CNMCaHUA LeHHOWU Bymaru
CO CcyeTa fAeno, OTKPbITOro  ynpasaatowen  Komnanum  AY. [MUD B
cneunannsnpoBaHHOM Aeno3UTapumn, NOATBEPKAEHHAA COOTBETCTBYHOLLEN BbIMUCKON
no cyeTy geno.
Ecan foKymeHTapHble LeHHble Bymarn He noane)kaT yyeTy Ha cyeTax Aeno: ¢ AaTbl
npuema LeHHol 6ymaru MNP, onpeaeneHHoOM B COOTBETCTBUM C YCIOBUAMM A0rOBOPa
M NOATBEPKAEHHON aKTOM Npuema nepesaym LeHHbix bymar
no Aeno3uUTHbIM cepTUPUKATaM - AaTa CNUCAHMA C BKNAAa (4eno3uTa) AeHeXKHbIX
CpeacTB, NOATBEP)KAEHHAA BbINUCKOM CO cyeTa NO BKAagy (4eno3uty), uam c aatol
CNUCAHNA TAaKOro cepTudUKaTa, NOATBEPKAEHHOM aKTOM.
O C [aTbl HACTynJaeHWA CPOKa MOralweHus UeHHOW 6ymarun, 3a WCKAIYEeHUeMm
A0CPOYHOrO NnorawleHus;
O C AaTbl NONYYEHUA OEHEXKHbIX CPeACTB B CYET NOJIHOTO UCMONHEHUA 06A3aTeNbCTB
no AOCPOYHOMY MOralleHUto LeHHOW bymaru.
O eCcnAun No IMUTEHTY LieHHbIX Bymar BHeceHa 3anucb B EMPHOJ1 o amkeupaumm - ¢ gatobl
3aMMcM O /NIMKBMAAUMM 3SMUTEHTa (nonyvyeHua WHPOpmauuM O JAUKBUAALUK
3MUTEHTA).

CnpasennnBasa CTOMMOCTb:
CnpaBeasMBaa CTOMMOCTb LLeHHOM Bymarn — ueHa, onpefeneHHas C NMOMOLLbIO MoAenen,
YyKa3aHHbIX B [TpunoxeHun Nel.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

CnpaBeannBas CTOMMOCTb AO/IFOBbIX LieHHbIX 6ymar npusHaeTtca pasHoi O (Honb), B
CNy4Yae NosIHOro NoraweHns HOMWHANA B COOTBETCTBUM C YCOBMAMM BbINyCKa LLeHHbIX
6ymar - ¢ 4aTbl NOJIHOIO NOraleHMa HOMKUHaNa B COOTBETCTBMM C YCNOBUAMM BbINyCKa
LeHHbIX bymar.

CnpaBeanmBas CTOMMOCTb LEHHOM bymaru npusHaetca pasHon O (Honb), B cnyyae
odunumanbHoro onyb6anMKoBaHmns coobweHma o 6aHKPOTCTBE IMUTEHTA LLEHHOW Bymaru
- ¢ gaTbl opuLManbHOro onyb6aMKOBaHMA TAKOro COOBLLLEHMS.

3. [Oe6buTtopcKan 3a40/XKEHHOCTb N0 NPOLLEHTHOMY (KYNOHHOMY) A0X0A4Y NO A,0Nr0BbIM LLeHHbIM
6ymaram K Bbinnare.

KpuTepun npusHaHuA: AaTa NoraweHua MPOLEHTHOro (KymoHHOro) Aoxo4a Ha OCHOBaHMMU

peweHnAa O BbinyCKe.

KpuTepuit npekpalieHusa NpusHaHuma:

e pata

WUCNONHEHUA 3MUTEHTOM o06f3aTenbCTBA NO  BbinaaTe KYynoOHHOro AoxoAaa,

noATBepXAeHHON H6aHKOBCKOM BbINMUCKOM ¢ pacdeTHoro cyeTta YK A.Y. MU® nan otyetom
6pokepa MNNO;
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e [aTa  /IMKBMAALMM 3SMMUTEHTA, COrMacHO BbiNMcke w3  EMPKO/T  (Man  BbINUCKM U3
COOTBETCTBYIOLLErO YNOAHOMOYEHHOrO OpraHa MHOCTPaHHOro rocy4apcTBa).

CnpaBeaiMBan CTOMMOCTb:
OueHKa cnpaBeg/IMBOM CTOMMOCTM AeOUTOPCKOM  3a40/KEHHOCTM MO MNPOLEHTHOMY
(KynoHHOMY) AOXOAY MO AONTOBbIM LLEHHBIM Bymaram onpeaenaeTcs B cneayowem nopaake:
a) B pa3mepe, onpegeneHHOM Ha AaTy HaCTyn/JeHuss CPoOKa  WCMNOJIHEHWUS

cooTBeTCcTBytOWEro o0b6A3aTenbctBa (4aTy WCTEYEeHMA KYNMoHHOro nepuoaa) B

COOTBETCTBMMW C YCNOBUSAIMM BbINYCKa LeHHOM Bymarun, n ncxoaa ns KoAMYecTBa LeHHbIX

6ymar Ha gaTy HacTynaeHWsA YKasaHHOro CPOKa C YKa3aHHOM AaTbl A0 HACTynaeHus

Hanbonee paHHel U3 AaT:

e  (aKTUYECKOro UCMNoIHEHMA IMUTEHTOM 06A3aTeNbCTBa;

® UCTEeYEeHWMs 7 AHEBHOTO CpPOKa C [A[aTbl HACTYNJEHMA CPOKa MCNOSHEHMUA
0653aTeNbCTBA POCCUMCKMM 3MUTEHTOM, 10 AHEBHOrO CPOKa C AaTbl HACTYMNNEHUS
CPOKa UCNONHEHMA 06A3aTeNIbCTBAa MHOCTPAHHBIM SMUTEHTOM;

e 0nyb6/MKOBaAHUA B COOTBETCTBUM C denepanbHbIMM  3aKOHAMW U UHBIMM
HOPMaTUBHbLIMM MPaBOBbIMM aKTamu Poccuiickont Pepepaumm csefeHUn O
NPOCPOYKE WCMONHEHMA 3SMUTEHTOM 06A3aTenbCTBa MO BbiNaaTe YKAa3aHHOTO
Aoxoaa.

6) 0 (Honb)— c Hanbonee paHHel U3 AaT, yKa3aHHOM B NOANYHKTE a).

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
CnpaBeasiMBasa CTOMMOCTb AeO6UTOPCKOWM 33a[0/KEHHOCTU MO MPOLLEHTHOMY (KYNMOHHOMY)
A0Xo4y No AONrOBbIM LieHHbIM Bymaram npusHaetcs pasHoi 0 (Honb), ¢ gatbl opuumanbHoro
coobueHnA o 6aHKPOTCTBA IMUTEHTA.

DebutopcKkan 3a,0MKEHHOCTb N0 NPOLEHTAaM Ha PacyeTHbIN cyerT.

Kputepun npmsHaHuA: Ha ATy BO3HMKHOBEHWA 06A3aTeNbCTB NO MOraleHuto 3a40/1XKEeHHOCTU
CornacHo ycnosuam oorosopa.

KpuTepuun npeKkpalieHnsa NpusHaHuma:
® [aTa MCNONHEHMA KOHTPareHTom 06s3aTeNnbCTB MO NoralleHuto 3a401KeHHOCTH;

e [aTa AMKBMAAUMKM BaHKa cornacHo MHGopMauuKu, PacKpbITON B OPULMANBHOM AOCTYMHOM
NCTOYHMKe (B TOM umcne 3anucu B EFPHOJT o ankeuaaumm 6aHKa).

CnpasegsnBean CTOMMOCTb:
CnpaseanmBas CTOMMOCTb AeOUTOPCKOM 33a[40/1KEHHOCTM MO MNPOLEHTHOMY Aoxogy no
AEeHeXHbIM CpeAcTBamM Ha cyeTax ynpasaawowen komnanuu 4.Y. MNP onpeaenserca B cymme
HaYUCNEHHbIX COrMacHO YCNOBMAM  [0OroBopa/cornawieHvMa MpPOLEHTOB Ha  Cymmy
HeCHMXaemoro ocTaTKa.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
[aTa aHHYAMPOBaHUA NNLEH3UN ABNAETCA AATOM HACTYMN/IEeHUA OCHOBAHWUM N5 HACTYyN/eHUA
CPOKa McnonHeHua obasaTenbcTB. C yKa3aHHOW AaTbl NMPUMEHAETCA METOZ, KOPPEKTUPOBKM
cnpaseanvBon ctommocTn (MpunorkeHne Nob)

AE6MTOPCKaﬂ 3a40/1XKeHHOCTb ‘-IaCTVI‘-IHOMY/HOHHOMY noraweHni SMUTEHTOM OCHOBHOrO
AoJira no Ao/Arosbim UeHHbIM 6ymaraM.

KpuTepuu npusHaHuMA: gaTa YaCTUYHOTO MAWM MOMIHOMO MOraleHUs HOMWHaNa Ha OCHOBaHMM
peLLIeHNn O BbIMyCKe.

KpuTepuit npekpalieHusa NpusHaHua:
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e faTa MCNONHEHMA 3MUTEHTOM o06A3aTenbcTBa NO  BbiNAaTe  KYNMOHHOrO  A40X04a,
NnoATBepXAeHHON 6aHKOBCKOM BbINUCKOM C pacyeTHoro cyeta YK AY MU® nam otyeTom
6pokepa MNNO;

e fnaTa /MKBMAAUMW 3SMUTEHTa, COrnacHo Bbinucke w3 EMPKO/T  (MAaM  BbIMUCKKM U3
COOTBETCTBYHOLLErO YNOJHOMOYEHHOrO OpraHa MHOCTPAHHOIO rocyapcTBa.

CnpaBea/inBas CTOMMOCTb:

OugeHKa cnpasea/iNBOA CTOMMOCTU AeBUTOPCKOM 3340/ KEHHOCTU NO YaCTUYHOMY/MONHOMY

NnoraleHnio SMMTEHTOM OCHOBHOTO 0/ira MO AO/TrOBbIM LIeHHbIM Bymaram onpeaensercs B

cneayroulem nopajake:

a) B pasmepe, onpesesieHHOM Ha AaTy HacTyNIeHUs CPOKa UCMONHEHUS COOTBETCTBYIOLLLErO
0ba3atenbcTBa B COOTBETCTBMW C YCNOBUAMM BbIMyCKa UEHHOM bymarn, u ucxoga w3
KO/INYECTBA LEeHHbIX Bymar Ha AaTy HacTyn/ieHUs YKa3aHHOro CPOKa - C YKa3aHHOW AaThl
[0 HacTynneHusa Hanbonee paHHen 13 aart:

e  (PaKTUYECKOro UCMNOJIHEHUA SIMUTEHTOM 006A3aTeNbCTBa;

® MCTeYeHUsa 7 AHEBHOrO CPOKa C AaTbl HACTYN/EHUS CPOKa UCNONHEHUA 06A3aTeNbCcTBa
POCCUMCKMM 3MUTEHTOM, 10 AHEBHOro Ccpoka C [AaTbl HACTyNJeHUs CpoKa
MCNONHEHUA 06A3aTeIbCTBA MHOCTPAHHbBIM SMUTEHTOM;

e onyb/anKoBaHMA B COOTBETCTBMM C deaepanbHbIMM  3aKOHAMU U UHbIMU
HOPMaTUBHbIMW MNPaBOBbIMM akTamu Poccuitickon depepaumm cBefeHUMA O
NPOCPOYKE UCMONHEHMA SIMUTEHTOM aHHOIo 06A3aTeNbCTBa;

6) 0 (Honb)— c Hanbonee paHHel U3 AaT, yKa3aHHOM B NOANYHKTE a).

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
CnpaseanmnBaa CTOMMOCTb  AeBUTOPCKOM  3340NXEHHOCTM MO 4YacTMYHOMY/MoSHOMY
MoraweHn 3MUTEHTOM OCHOBHOMO A0/ra No AO0NroBbIM LUEHHbIM Oymaram npusHaeTca
paBHol 0 (Honb), c aatbl opuumManbHOro coobuieHma o 6aHKPOTCTBA SMUTEHTA.

Debutopckaa 3ap0nKeHHOCTb NO BbinjaTe AUBUAEHAOB NO  aKuMam, Aoxogaa no
Aeno3UTapHbIM pacnucKam.

Kputepun npusHaHma:
a) pata npusHaHWA AebUTOPCKOM 33a[40/MKEHHOCTU MO BbiN/JaTe AMBUAEHAOB MO aKUMAM,
A0X04a No Aen03nTapHbIM Pacnmnckam B OTHOLIEHUN:
e aKumin/npencTtaBNsieMbIX aKUUIA POCCUIACKUX IMUTEHTOB ABNAETCA B COOTBETCTBUM C
nHoopmaumnein HKO AO HPA van odmumanbHbIX CAUTOB IMUTEHTA LEHHbIX bymar -
AaTa GpuKcaumm peecTtpa akLMOHEpOB A1 BbiNAaTbl ANBUAEHAOB;
® aKumin/npeacTtaBAsieMbIX aKUMIA MHOCTPAHHbIX SMUTEHTOB ABNSETCA B COOTBETCTBMM C
nHpopmaumen HKO AO HPL pata, Ha KOTOpYlO onpeaenstorca Auua, MMeroLiune
nNpaBo Ha MNoONyyYeHWe AUBUAEHOOB MAM B COOTBETCTBUM C WMHGPOPMALMOHHOWN
cuctemolt "Baymbepr”(Bloomberg) v apyrme MHPopmaUMOHHbIE UCTOYHUKK - AaTa,
nocse KOTOPOM LeHHble BymarM HauMHalT ToproBaTbCA 6e3 yyeTa 0ObABNEHHbIX
avsuaeHaos (DVD_EX_DT).
6) Mpu oTcyTcTBMM MHPOPMALMM U3 Bbile YKa3aHHbIX UCTOYHMKOB (B TOM 4ucne pasmepa
NPUYUTAIOLLMXCA BbINAAT) - [ATa 3a4UCIEHUA AEHEXKHbIX CPeACTB HA PACYETHbIN cyeT
ynpasnstowen Komnanum 4.Y. MU (B Tom uncne Ha cyet 6pokepa MND).

KpuTepuit npekpalieHma npusHaHua:

e faTa UCNONHEHUA 06A3aTeNbCTB 3IMUTEHTOM, NOATBEPXKAEHHOW OGAHKOBCKOM BbIMMCKOMN C
pacyeTHoro cyeta ynpasastouen komnaduu A.Y. MNP nnn otyetom 6pokepa NMUO;

e fnaTa /MKBMAAUMW 3SMUTEHTa, COrnacHo Bbinucke w3 EMPIO/T  (MaM  BbIMUCKKM U3
COOTBETCTBYIOLLEIr0 YNONHOMOYEHHOTO OpraHa MHOCTPAHHOro rocyAapcTBea).
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CnpasegsnBeaa CTOMMOCTb:
OueHKa cnpaBeaiMBoi CTOMMOCTU AeOUTOPCKOM 3a40/13KEHHOCTU MO BbiNaaTe AMBUAEHAO0B
no akuMam, 4oxo4a Nno Aeno3nTapHbIM pacnuckam onpeaenseTcs ucxoaa us:
® KOMMYeCcTBa aKUMi/Aeno3uTapHbIX PAciMCOK, yYTEHHbIX Ha cyeTe geno NN Ha aaTy, Ha
KOTOpYHO onpeaensatoTca Anua, MMetoLmMe NpaBo Ha NonyyeHne ansmnaeHaa (aoxona) n
e 00bAB/NEHHOrO pa3smepa AuBMAeHAA (Aoxoda), NPUXOAALLEroca Ha OAHY LEHHYIo
b6ymary cooTBeTCTBYOLEN KaTeropum (Tnna).

[ata 1 cobbiTMA, NpuBoaaLLmne K obecL.eHeHuo:

CnpaBeanvMBaa CTOMMOCTb AeOMTOPCKOM 3a40/KEeHHOCTU NOo BbinjiaTe AMBUAEHAOB NO

aKuMAaMm, foxona No Aeno3uTapHbIM pacnmMckam npusHaeTca pasHoi 0 (Honb):

® B C/ly4yae eCc/n AeHEeNKHble CPeacTBa He NOCTYMUAM Ha CYET, OTKPbITbIN yNpaBAatoLLen
komnaHumn A.Y. MNP ¢ gatel cnegyowen 3a 25 pabounm gHem c AaTbl, HA KOTOPYHO
onpeAenalTca MUa, UMeloLLMe NPaBo Ha NoJlyYeHne AMBUAEHAOB;

e B C/ly4yae BO3OYKAEHMUN B OTHOLLUEHUM SIMUTEHTA (NnLUa, 06A3aHHOro No LeHHOoM bymare)
npoueaypbl 6aHKPOTCTBA ¢ AaTbl 0dULMANbHOrO coobLeHMA 0 BaHKPOTCTBE IMUTEHTA.

Debutopckaa 3a40/MKEeHHOCTb NO A0X0A4aM WHBECTUMLMOHHLIX naes NMU®P un naes (akuwmii)
MHOCTPaHHbIX UHBECTULMOHHDbIX GOHA,0B, Nan KOTOPbIX BXOAAT B cOCTaB umyLiecrsa NMUO.

Kputepun npusHaHma:

e [aTol NpW3HaHMA AoxoZa MO NasMm, ABAAETCA [aTa BO3HUMKHOBEHMA 00A3aTenbcTBa No
BbiN/laTe A0X0A4a, YKa3zaHHaA B COOOLWEHMN O Bbinaate A0X0Aa MO MHBECTULMOHHbLIM Masam
MNP 1 nasm (aKUMAM) MHOCTPAHHBIX MHBECTULMOHHbLIX GOHA0B, KOTOPblE BXOAAT B COCTaB
umywectea MNP, B cootsetcteum ¢ uUHbopmaumenn HKO AO HPO waun uHdbopmaumenr o
BbiNsaTe Aoxoda Ha oduuManbHOM caiTe ynpasaawllerd KomnaHuu/B oduuManbHOM
MHOOPMUPOBAHMM  BNAAENbLUEB WHBECTUUMOHHbLIX MNaeB O Bbinnate Joxoda (ana
KBanMdUUMPOBAHHbIX MHBECTOPOB);

e faTa, MOC/Ne KOTOPOM WMHOCTPaHHble LEeHHble Bymarn HauyMHaloT ToproBaTbca 6e3 yyeTa
obbaBneHHbIX auBuaeHaos (DVD_EX _DT) B cooTBeTcTBMU C MHGOPMALIMOHHOM CUCTEMOW
"Baymbepr"(Bloomberg);

e fnaTa onpejeneHusa BbiNAaTbl A0X04a, COrNacHo MHbopmauum Ha oduuManbHOM cante
ynpasAsaowWwen KomnaHuu/e opuumManbHOM COObLEHUN ONA BNAAENbLEB UHBECTULMOHHbIX
naes O BbinnaTe Aoxo4a (4nA KBaAMPULMPOBAHHbIX UHBECTOPOB);

® Mpu OTCYTCTBUU MHOOPMALMM U3 Bbille YKa3aHHbIX UCTOYHMKOB (B TOM 4uc/ie pasmepa
NPUYUTAIOLMXCA BbINAAT) - AaTa 3a4YUC/IEHUA [EHEXHbIX CPeACTB Ha PaCyYeTHbIM cyeT
ynpasnstowein komnaHuu 4.Y. MUD (B Tom umcne Ha cyet 6pokepa MAND).

Kputepuit npekpalwieHna NpusHaHuA:

e faTa UCNONHEeHUA 06A3aTeNbCTB ynpaBaatowen KoOMNaHUen, NoATBEPKAEHHOM BAHKOBCKOM
BbIMMCKOM C pacyeTHOro cyeta ynpasasatowein komnadum 4.Y. MNP /otuetom 6pokepa MND;

® [aTa MKBMAALMMW YNPaBAAOLWEN KOMNaHUK (MHBECTUUMOHHOTO doHAA (NMua, BblgaBLIEro
nanm (BbINyCTUBLUEro aKuuu)), cornacHo Bbinucke u3  EMPKO/T  (MaM  BbINUCKM U3
COOTBETCTBYHOLLENO YNOJHOMOYEHHOrO OpraHa MHOCTPAHHOrO FOCyAapcTBa).

CnpasegsnBeaa CTOMMOCTb:
OueHKa cnpaBeaIMBoOM CTOMMOCTM AeOUTOPCKOM 3a40/1KEHHOCTU No goxogam naes MUD u
nasm (aKumMAM) MHOCTPAHHbIX WMHBECTULMOHHbIX GOHAO0B, NaM KOTOPbIX BXOAAT B COCTaB
nmyecrea MNNO:
® KO/AM4YecTBa MHBECTULMOHHbIX naes MNP nam naes (akumMit) MHOCTPAHHbIX MHBECTULMOHHbIX
$OHA0B, Nan KOTOPbIX BXOAAT B cocTaB umywiectea NMUD, yuteHHbIX Ha cyeTe geno NMUD Ha
naty onpeaeneHuna CHA;
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e 006bABNEHHOrO pa3mepa [0X043a MO MHBECTULMOHHOMY Mato, YKaszaHHOro B coobueHun o
BblNAaTe [A0X043a MO MHBECTUUMOHHBIM Nasam M nNasam  (aKuMAM)  MHOCTPAHHbIX
WHBECTULMOHHbIX GOHA0B, KOTOpble BXOAAT B cocTaB mmyliectsa MNP, B cooTBeTCcTBMU C
nHpopmaumen HKO AO HPA wan oduumanbHbiM canTom (oduuUManbHbIM  MUCbMOM)
ynpasaatowen KomnaHuu.

[ata 1 cobbiTMA, NpuBoaaLLMe K obecL.eHeHuo:

CnpaBeannBas CTOMMOCTb AeOUTOPCKOM 3a401KEHHOCTM MO A0X0A3M MHBECTULIMOHHbIX Naes

MU® 1 naam (akumam) MHOCTPAHHbIX MHBECTULMOHHBIX GOHA0B, Nan KOTOPbIX BXOAAT B COCTaB

nmyulectsa MU npmnsHaetca pasHon 0 (Honb):

® eC/IN OeHeXHble CpeacTBa He MOCTYMWAM HA CYEeT, OTKPbITbIA YNPaBAAOWENA KOMNAHUM
A.Y. NMN®, B cnyyae ecnm cBeAeHUs O PeKBU3UTAX BAHKOBCKOro cyeTa A1a nepeyvyncieHms
A0X04a YKasaHbl BEPHO - C AaTbl cieaytowwen 3a 25 (ABaguaTe Natb) paboynm gHem no
OKOHYaHWIO CPOKaA BbINAAT A40X043 NO MHBECTULMOHHbLIM nasm NMN®;

® eC/IN AeHeXHble cpeacTBa He MOCTYMWAM HA CYET, OTKPbITbIN ynpaBaatoweid KomnaHum
A.Y. NMN®, B cnyyae ecnm cBeAeHUs O PeKBU3UTAX BAHKOBCKOro cyeTa A1a nepeyvyncieHms
A0X04a YKasaHbl BEPHO - C AaTbl creaytowen 3a 25 (ABaguaTte natb) paboynm gHem no
OKOHYaHWUIO CPOKa BbINAAT A0Xx0A4a MO nasm (aKUMAM) MHOCTPAHHbLIX MHBECTULMOHHDIX
doHaoB.

DeHexxHble cpepacTBa, HaxogAwMmeca y nNpodecCUOHaNbHbIX YYACTHUKOB PblHKA LLEHHbIX
6ymar (ganee — 6pokep).

KpuTepuun npusHaHmA: gaTa 3a4NCNEeHUsA AEHEXHbIX CPeACTB Ha CneumanbHbli GPOKepCcKuit cuet
Ha OCHOBaHMM OT4YeTa bpokepa

KpuTepunin npekpalieHma NpuUsHaHmA:

e fnaTa MUCMNo/sHeHMsa Opokepom 00A3aTeNbCTB MO NEepPeyvYUCIeHUd AEHEXKHbIX Cpeacts ¢
cneunanbHOro 6POKEPCKOro cYeTa;

e [faTa pelweHua baHka Poccum 06 OT3biBE AMLEH3UM Yy OpoKepa (AeHeXKHble cpencTsa
nepexoanaT B CTAaTyC Npoyei 4ebUTOPCKOM 3a40N1KEHHOCTH);

e faTa NIMKBMAALMKM BpoKepa cornacHo MHPopMaLmMm, PpacKkpbiToi B opuLmManbHOM AOCTYMHOM
NCTOYHUKe (B TOM umncne 3anucu B EMPHOJT o aMkBmnaaumm 6pokepa).

CnpasegsnBean CTOMMOCTb:
CnpaseannBas CTOMMOCTb AEHEXHbIX CPeAcTB, HaxoaAwmxca y OGpokepa onpeaensetca B
CyMMe OCTaTKa Ha cneumanbHOM BpoKepcKkom cyeTe.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

e CnpaBeA/iMBasA CTOMMOCTb AEHEeXHbIX CPeAcTB Ha BpoKepcKom cyeTe nNpusHaeTcs pasHou 0
(Honb) B cnyyae npusHaHus bpokepa HGaHKPOTOM C AaTtbl odpUUMaANbHOMO COObLEHUA O
6aHKpoTCTBE;

® C [OaTbl aHHY/IMPOBAHUA JIMLEH3UN MPUMEHAETCA METOZ, KOPPEKTUPOBKW CnpaBeanBoi
ctoumocTu (MpunoskeHune Neb).

3a401KEeHHOCTb NO CAe/IKaM C LLleHHbIMX 6ymaramm, 3aK/l04eHHbIM Ha ycnoBuax T+

KpuTepuun npusHaHuA: AaTa 3aKAl4YeHUs 40oroBopa No npuvobpeteHuto (peannsauumn) LeHHbIX
6ymar.

Kputepuit npekpaleHnsa npusHaHUA:

e [lata nepexoda npaB COOCTBEHHOCTU Ha LEHHble Bymarn noATBep)KAeHHana BbIMUCKOM MO
cyeTy Aeno;

e [laTta ucnonHeHuns o0b6a3aTenbCTB KOHTPAreHTOM, NOATBEPKAEHHOW 6AaHKOBCKOM BbIMUCKOM C
pacyeTHOro cyeta ynpasaatowein komnanuu 4.Y. MNP nnm otyetom 6pokepa.
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[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
CnpaBeanvBas CTOMMOCTb [AOeOUTOPCKOM 33a40/KEHHOCTb, BO3HMUKLLUEW B pesynbrate
COBEpPLIEHUA CAENOK C UEHHbIMM Oymaramu, 3ak/OYEeHHbIM Ha ycaoBusx T+, ¢ Aathbl
HacTyn/JIeHNWA CpPoOKa e€ee MNOJHOI0 MNOraleHusa, YCTaHOBNEHHOro YC/AOBUSIMU  COENKW,
onpenenseTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrnpaBeasiMBON CTOMMOCTM MNpu
BO3HMKHOBEHUW CObbLITUA, BeayLlero K obecueHeHuto (MpunoxeHne Ne6).

10. 3apo0nXKeHHOCTb NO CAe/IKam C BaNKOTOM, 3aK/NIOUEHHbIM HA ycnoBuax T+.
KpuTepuun npusHaHuUA: AaTta 3aKA04eHMUA A0roBopa No NOKynke/npoaake BantoTbl.

KpuTepuit npekpalieHMa npusHaHuA: gata nepexoda npasB COBCTBEHHOCTM Ha BaAlOTy Ha
OCHOBaHWW BbIMMCKM CO CYeTa OTKPbITOrO Ha ynpasBaAwuwylo KomnaHuuio  .Y.
MN®d/6poKepcKoro oTyeTa.

CnpasegsnBaa CTOMMOCTb:
CnpaBeanMBas CTOMMOCTb 3af0/KEHHOCTM MO CAe/KamM C BaNtOTOM, 3aKAKOYEHHbIM Ha
ycnosuax T+ onpeaenserca B pa3amepe pasHULbl MeXAy TeKyLLEeN cnpaBeaiMBoi CTOMMOCTbIO
BaNItOTbl B pyHAAX M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMPOBAHHOW B A0OrOBOpe Ha AaTy
NCNONIHEHUA CAENKU.
B cnyyae nonoKutenbHOM pasHULbl, CAeNKAa NPU3HAeTCA B COCTaBe aKTMBOB (Aebutopckas
3a[,0/3KEHHOCTb) Yy MoKynaTensa/ B coctaBe 06A3aTeNnbCTB (KpeauTopcKas 3a40/KEHHOCTb) Y

npoAaBua, OTPMUATENbHOM pasHMUbl - B cocTaBe 06A3aTenbCTB  (KpeauTopckas
3a/l0/I)KEHHOCTb) Y MOKynaTena/B cocTaBe aKTMBOB (4ebuTopckasa 3af0/IKEHHOCTb) Y
npoaasua.

[aTa 1 cobbiTuA, NnpuBoaALLMe K 06ecUueHEHUIO:
CnpaBeanmBaa CTOMMOCTb AeOUTOPCKOM  3a40/IKEHHOCTb, BO3HMKWEW B pesyabTaTe
COBEpLUEHUA CAENOK C BaNtOTOM, 3aK/OYEHHBIM Ha YCNOBUAX T+, C AaTbl HAaCTyNaeHUA CpoKa
€e MOJIHOrO MOoraleHns, YCTaHOBNEHHOrO YCIOBMAMM [O0rOBOpa, ONpeaenserca B
COOTBETCTBMMU C METOAO0M KOPPEKTUPOBKM CNpPaBea/IMBOM CTOMMOCTM MPU BO3HWMKHOBEHWUU
cobbiTuA, Beayllero kK obecueHeHuto (MpunoxkeHne Nob6).

11. Mpouasa gebutopckan 3a40/KEHHOCTD.

11.1. [ebutopcKas 3a40/KEHHOCTb, BO3HMKWAA B pe3yabTaTe COBEpPLWEHUA CAEeNOoK ¢
nmyectsom MNP, no KOTOpbIM HACTynNMNA Hanbonee paHHAA JaTa PacyeTos;

11.2. ABaHCbI, BblgaHHble 3a cyeT umyuwiectea NMND;

11.3. [ebuTopcKas 3a40/KEHHOCTb YynpaBaatowen komnaHum nepea MNS;

11.4. [ebuTopcKasa 3a40/1)KEHHOCTb, BO3HUKLIAA NO AOroBOPaM C ayAMTOPCKOM OpraHu3aumen,
cneunanmsnpoBaHHbIM Aeno3nTapuem, permcTtpatopom, ykasaHHbimu B MA4Y;

11.5. [debutopckas 3a40/1KEHHOCTb N0 Hanoram, cbopam, NoWAMHaMm B OIOAMKETbI BCEX YPOBHEMN;

11.6. [ebutopckas 3a40/1KEHHOCTb N0 BO3MELLEHMNIO CYMMbl HaloroB 13 boaxketa PO;

11.7. [ebuTtopcKas 3a40/KEHHOCTb NO CcyAebHbIM peleHnsam;

11.8. Mpoyasa aebutopckan 3a401KEHHOCTb.

Kputepun npusHaHma:

e anA AebUTOPCKOM 3a40/IKEHHOCTM NO BO3MELLEHMIO CYMMbI HaloroB m3 b6roaxeta PP — aata
npuHATMA HOC no paboTtam u ycayram K BblYeTy;

e ana AebuTopCcKOM 33aJ0MKEHHOCTM MO cyAebHbIM peleHnAM — faTta BCTYNAEHWUA B CUAy
YKa3aHHOro pelleHus;

® [NA OCTaNbHbIX BUAOB aKTUMBOB - AaTa Nepefayn akTMBOB (LEHENKHbIX CPeacTs) nuuy, B
OTHOLUEHMM KOTOPOTO BO3HUKAET AeOUTOPCKAA 3a401KEHHOCTb.

KpuTepuit npekpalieHnsa NpusHaHua:
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12.

13.

Ana AebutopcKkom 3a40/1KEHHOCTU NO BO3MELLLEHMIO CYMMbl Ha/loroB 13 broaxketa PP — gata
ncnonHeHusa obasatenbcrsa nepe MU cornacHo Hanorosomy Koaekcy PO;

AN1A OCTaNIbHbIX BUAOB aKTUBOB:

AaTa ucnonHeHua obsasatenncTs nepea MU, cornacHo aorosopy;

AaTa IMKBMAALUMKN 3aeMLLMKA, COracHO BbinucKke n3s EMPHOJI.

CnpaBeanvBaa CTOMMOCTb:
CnpaBeannBan CTOMMOCTb Npoyelt 4ebUTopCcKol 3a401KEHHOCTU onpeaenaeTcs:
B CYMMe OCTaTKa 3a40/1I’KEHHOCTM Ha aaTty onpeaenerHuns CHA:

€Ccnn O0oroBOpoM NpPeAycCMOTPEHO MNOJIHOE MnoraleHne 3af0/IKEHHOCTM B TeyeHue
180 (cTa BOCbMWAECATU) KaneHAapHbIX AHEM C MOMEHTA ee NPWU3HAHUA 40 HacTynaeHus
CpPOKa noratweHus;

ONA aBaHCOB, BblAaHHbIX 3a cyeT mmyuwectea MNP, ecnn paoroBopom npeaycMoTpeHo
NoNHOe MoraleHne 3aA0/KEeHHOCTU B TeyeHue B TedeHue 180 (cta BocbmuaecaTH)
KaneHaapHbIX AHEeM ¢ MOMEHTa ee NPU3HAHMA A0 UCTEYEHUS CPOKA NOJIHOTO NOralleHus;
Ana AebUTOPCKOM 3a[0/KEHHOCTM MO Hasoram, cbopam, NowMHaAM B BLOAXKETbl BCEX
ypoBHel;

ANA nedbUTOPCKOM 3a40/1IKEHHOCTM NO cyaebHbIM peleHnam

Ansa AebUTopCcKoi 3a40/1KEHHOCTM ynpasaatowen komnanum nepeg MU, HesaBucMmo ot
OCHOBaHWM ee NPU3HAHUA;

Ana  0ebUTOPCKOM 3a40/I)KEHHOCTW, BO3HMKLIENA MO [AoroBopam C ayAuMTOPCKOM
opraHusauuen, cneuyannmaMpoBaHHbIM AEMNO3UTapUeM, PErMCTPaTOPOM, YKasaHHbIMU B
npasunax 4.Y. MN®;

ANA nedbUToPCKOM 3a401KEHHOCTM NO BO3MELLLEHUIO CYMMbl HAa/I0roB U3 brogxkeTta PO.

B cymme, onpegeneHHoOM C MCNO/Mb30BAaHMEM MeToAa MPUBEAEHHOM CTOMMOCTM OyayLimx
AEeHeXXHbIX noTokoB (MpunoxeHue Ne5) B MHbIX CAy4aAX € MOMEHTa MNPU3HAHUA [0
HaCTYN/IeHMA CPOKa NOJIHOTO NoralleHUA 3a40/XKEHHOCTH.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

cnpaBegnvBas CTOMMOCTb Npoyert aebuTopckor npusHaeTtca paBHou O (Honb), B cnyyae
odumumnanbHoro onyb6nMKoBaHmns coobuieHma o 6aHKPOTCTBE B OTHOLLEHMM KOHTpareHTa - ¢
Aatbl odnumanbHoro onybMKoBaHMA TaKoro coobLLeHus;

cnpaBegnvBasa  CTOMMOCTb  AeOUTOPCKOM 3a40/KEHHOCTM, BO3HMKLIEN B pesynbTaTe
coBepleHus caenok ¢ nmywecrsom MNP, no KoTopbiM HacTynuaa Hanbonee paHHAA AaTa
pacyeToB, C AaTbl HACTYNJEHUA CPOKA ee NOMHOro NnoraweHus, yCTaHOBAEHHOTO YCNI0BUAMM
AOroBopa, onpeaensercA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM ChpaBeanBoOM
CTOMMOCTM NPU BO3HUKHOBEHWUK CObbLITUA, BeayLLero K obecueHeruto (MpunoxeHune No6).

JDebutopckan 3a40/1XKEeHHOCTb NO Bblgaue naes npu obmeHe.

KpuTepun npusHaHuA: gata BHeCceHuA I'IpMXO,D,HO[;i 3anncun o Bblaa4vye NHBECTULLMOHHbIX NaeB B

peectp ®oHaa Npu obmeHe coriiacHo OTYeTy perucTpaTopa

Kputepuun npekpaweHna NnpusHaHuA: gata 3aymcneHma B oHA, MMyLLEeCTBa, NOCTYNMBLUENO B

onnaTty obmeHa naes.

Kpeputopckana 3af01KeHHOCTb N0 CAenKam, Mo KOTOPbIM HacTynuna Hanbonee paHHAA AaTa
pacueTos.

KpuTepuum npusHaHua: gata nepexoaa npasa cCOBCTBEHHOCTM Ha aKTUB (AeHEeXKHble CpeacTBa) K

MA® ot nuua, B OTHOWEHMWM KOTOPOro BO3HWKAET KpeauTopcKas
330/1)KEHHOCTb.

KpuTepuu npekpaleHma npusHaHmA: gata ucnonHeHma obsasarenncts MU no gorosopy.
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14.

15.

16.

17.

18.

19.

20.

Kpeautopckas 3af0/13KeHHOCTb MO Bblgaye UHBECTULMOHHDbIX naes MU,

Kputepuun npusHaHus: fata BKAOYEHUA AEHEXHbIX CPeAcTB (MHOro MMyLLecTBa), nepesaHHbIX
B ONJIaTy MHBECTULMOHHbIX Naes, B umyLLtectso MANS.

KpuTepuii npeKkpaweHuMs nNpusHaHWA: pgaTa BHECEHWA MPUXOAHOM 3anucu O Bblaaye
MHBECTULMOHHbIX NaeB B peecTp MN® cornacHo oTyeTy perucrpartopa.

Kpeautopckas 3af0/13K€HHOCTb MO Bblgaye UHBECTULMOHHDbIX naes NMUP npu obmeHe.

KpuTepuun npusHaHuA: gata 3aumcnenuna B NMUO mmyuwectsa, NocTynusLlero B onaaty obmeHa
naes.

KpuTepuit npekpaweHna npu3HaHuA: [aTa BHECEeHWA MPUXOAHOW 3anncu O Bblaade
WHBECTULMOHHbIX naes B peectp MNP npu obmeHe cornacHo oTyety
perucrpartopa.

KpeauTtopcKkaa 3af0/I)KEHHOCTb MO BbINAaTe AEHEeXKHOW KOMMeHcauuu npu MoraweHum
MHBECTULMOHHDbIX Naes MU (nepeuncneHnn aeHeXKHbIX cpeacTs npu obmeHe naes).

KpuTepum npusHaHuA: AaTa BHECEHWMA PACXOA4HOM 3anMmMcyM O NoraweHuu (cnucaHuu npu
obMmeHe) MHBEeCTUUMOHHBbIX Naes MNP cornacHo oTyeTy pernctpaTtopa.

Kputepuii npekpalieHva MNpuM3HaHWA: gdaTa BbinnaTtehl (nepeyncneHns no obmeHy) Cymmbl
AEHEXHON KOMMEeHCauuMn 3a WHBECTUUMOHHble nam NN cornacHo
6aHKOBCKOM BbINUCKe.

KpeauTopckas 3ap0/KeHHOCTb MNepea areHTamu MO BblAauye, NOraweHuro u obmeHy
MHBECTULMUOHHbIX naes NMUP.

KpuTepuu npusHaHMA: gata OCyWEeCcTBAEHUA onepauuu BblgayuM M (MAKM) noraweHus naes B
peecTpe MHBECTULUMOHHbIX Naes NMU® no 3anaBKe areHTa.

KpuTepuit npeKkpalleHns NpuU3HaHuA: aata nepeymcieHma CyMMbl CKUA0K/HaabaBoOK areHTy m3
NN® cornacHo 6aHKOBCKOM BbINUCKeE.

KpeauTopcKas 3af01KeHHOCTb nepes ynpaBaAlowWen KomnaHuei, BOSHMKLIAA B pe3ynbTaTe
MCNONb30BaHMA YNpaBAAlOLWEei KOMNAaHUEN COBCTBEHHbIX AEHEXHbIX CPeACTB ANA BbiNAATbl
AEHEeXHOW KoMNneHcauum BnagenbLam MHBECTULLMOHHDBIX naeB NMU®P npu noraweHuu un (unn)
obmeHe MHBEeCTULUOHHbIX naes MU,

KpuTepun npusHaHuA: gaTa MNOAyYeHUs AEHEXHbIX CPeAcTB OT YMpaBAsAowWein KomMMnaHuu
corsiacHo 6aHKOBCKOM BbINUCKe.

KpuTepuint npekpalweHns npusHaHMs: gata BO3BpPaTa CYMMbl 3a[0/I3KEHHOCTU ynpaBasaloLedn
KOMMaHWUKU cornacHo 6aHKOBCKOM BbINUCKe.

KpeauTopckasa 3a40/1KeHHOCTb NO yniaTe Hanoros U Apyrux obasaresbHbIX naatexkei us
umyuwiecrsa NMNO.

KpuTepun npusHaHuA: AaTa BO3HUKHOBEHMA 06s3aTenbCTBa MO BbiNjaTe Hanora v (uam)
06A3aTeNbHOrO0 NaTe)a, COrnacHO HOPMAaTMBHbIM MPABOBbIM aKTam
Poccuiickoit ®egepauunm u (unm) gorosopy.

Kputepuii npekpalieHna npusHaHuA: [ata NepeynucieHnMa CyMMbl Hanoros (o6s3aTesibHbiX
nnatexxemn) c pacyetHoro cyeta MU cornacHo 6aHKOBCKOM BbIMUCKE.

Kpeautopckas 3af0/KeHHOCTb MO  BO3HArpaKAeHUMAM YNpaBaAoWerd KOMNaHUM,
cneyManm3MpoBaHHOMY Aenosutapuio, ayAUTOpPCKOM opraHusauum, nuuy,
OCyLLecTBAAIOWEMY BeAeHue peecTpa BAagenbueB MHBECTULMOHHbIX naes MUP, a Takke
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21.

06A3aTenbCcTBaM NO onsaTe NPOYUX PacxoAoB, OCyLLeCcTBAAEeMbIX 3a cueT umyuiectsa MNP B
COOTBETCTBUU C TpeboBaHMAMM AEUCTBYIOLLEro 3aKOHO4aTeNbCTBa.

Kputepuun npusHaHMA: B COOTBETCTBUM C YCIOBUAMM 3aKNHOYEHHbIX A4OTOBOPOB Ha BbINOJIHEHME
paboT (oKasaHwe ycnyr) u B cootsetcteum ¢ MNAY. B cnyyae, Koraa
HEBO3MOXXHO ONpeaenvTb pasMep 3a40/IKEHHOCTU - AaTa MNoAyyYeHus
AOKYMEHTa, NOATBEPKAAOLLErO BbliNONHEHWe paboT (OKasaHua ycayr)
MO COOTBETCTBYIOLWMM AOTOBOPAM.

Kputepuii npekpaweHna npusHaHWA: faTa NEepeyncieHns CYMMbl BO3HArpaXKaAeHun wu
pacxono0B ¢ pacyeTHoro cyeta MN® cornacHo 6aHKOBCKOWM BbINUCKE.

Pe3eps Ha BbiNaTy BO3HarpakaeHus.

Kputepun npusHaHuA: Hannume nopaaka onpeneneHusa pesepsa U YyCNOBUA ero OTpaXKeHusa B
06A3aTenbCcTBax B COOTBETCTBUM C Mpasunamm onpegeneHma CHA.

KpuTepunit npekpalleHma npusHaHuma:

e B AaTy NOJIHOrO UCMOJ/1b30BaHWA pe3epBa Ha BbINIATy BO3HArpaXKAeHus;

® 0 OKOHYAHMW OTYETHOro roga nocsne BOCCTAHOBAEHWA HEMCNONb30BAHHOIO pe3epsa B
cooTtBeTcTBUM C [paBnnamm onpegeneHusa CHA.

CnpaBepanBas CTOMMOCTb 06A3aTeNbCTB, BKAOYaeTcA B pacyetr CHA B pasamepe ee ocTaTKa Ha paty
onpeaeneHna CYA n He nogaexut obecueHeHUlo.
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MpunoxkeHue No5
K Mpasunam onpegeneHuna CHA

MeTopg npuBeaeHHOU CTOMMOCTU ByayLnX AEeHEXHbIX NOTOKOB.

MNpuBegeHHaA CTOMMOCTb AEHEXKHbIX MOTOKOB Ha AaTy OL,eHKMU paccuuTbiBaeTca no ¢opmyne:

CF,

ti_t
i=1 (1 + 1) 365

roe:

T - CTaBKa AMCKOHTUPOBAHMA;

N - KONMYEeCTBO OCTABLUMXCA Ha ATy OLEHKM NaaTexKel NPoLeHTOB U/UAN OCHOBHOM CyMMbI

[0/ra no Aorosopy (AenosunTy, 4ONTOBOM LEeHHOoM bymare);

CF; - BennunHa i-ro nnatexa;

t; - AaTa i-ro nnaTexa;

to - AaTa OUEHKMW.
[eHeXHble NOTOKM, BKAOYAA NPOLLEHTHbIN A0X0Z4, PAaCcCYUTLIBAOTCA B COOTBETCTBMMU C YCIOBUAMMU
AOroBopa, AaToOM AEHEeXHOro MOTOKa CYMTAeTCA MUHMMAaNbHAA AaTa, B KOTOPYH BO3MOMKHO
NOCTyNNeHMe [AeHEXHbIX CPeacTB, COOTBETCTBYIOLAA f[aTe OKOH4YaHMA n-oro nepuopga (3a
WCKNIOYEHNEM C/Iy4aeB A0CPOYHOrO NoraweHns OCHOBHOMO 40ATa).
lpaduK feHEeXKHbIX MOTOKOB KOPPEKTUPYETCA B C/ly4ae BHECEHMA U3MEHEHUI B A0rOBOP, a TaKXKe B
CNy4Yae YaCTUYHOrO AOCPOYHOrO NoraleHMa OCHOBHOrO A0Ara.
CTaBKa AMCKOHTUPOBAHMA, WMCNONAb3yemMaa ANA MeToaa NpuMBEeAEHHOW CTOMMOCTM Byayuwimx
AEHEXHbIX MOTOKOB, BO3HMKaeT W3 Habngaemblx CTaBOK [OXOAHOCTM MO COMOCTAaBMMbIM
aKTMBamM MM obAsaTenbcTBaM, obpalaommeca Ha pbiHke. COOTBETCTBEHHO, NPeayCMOTPEHHbIE
[Or0OBOPOM, MOTOKM [OEHENHbIX CPeacTB AUCKOHTMPYIOTCA MO Habaogaemon MAM pacyeTHoM
PbIHOYHOW CTaBKe ANA TaKMX YC/IOBHbIX NOTOKOB AEHEXHbIX CpeacTB (TO eCTb PbIHOYHOM CTaBKe
[0X0A4HOCTH).

MopAapok onpeaeneHna CTaBKU AUCKOHTUPOBAHUA

CTaBKa AMCKOHTMPOBAHMA paBHa:

e (CTaBKe, NpeayCMOTPEHHOW [OroBOPOM B TeyeHMe MAKCMMA/JbHOTO CpOKa, eciun ee
OTK/NIOHEHME OT PbIHOYHOM CTaBKM cocTaBnneT He 6bonee 10 ([ecaTv) npoueHTOB;

® PbIHOYHOW CTaBKe, YBE/IMYEHHOM (ecnun cTaBKa no gorosopy 6onblue) / ymeHblUeHHOM (ecnm
CTaBKa No A0roBopy meHblue) Ha 10 ([decATb) NpoueHToB..

CraBKa AMCKOHTMPOBAHMA onpeaenaeTca No COCTOAHUIO Ha AaTy onpeaeneHua CHA.
B KayecTBe pbIHOYHOW MNPOLEHTHOM CTaBKM B A@HHOM C/ly4ae NPUHUMAETCA Cnefytowas CTaBKa:
o = {rcp,pbm. + (KC, 0. — KCqp.), 151 32/10/0KEHHOCTH B PyO6JISAX
Tep.peins A1 33/10/DKEHHOCTH B losiapax CIIA u EBpo,
roe:
Tep.poin. - CPEAHEB3BELWEHHAA NPOLLEHTHAA CTaBKa, NybanKyeman Ha oduLManbHOM cainTe
LB P® 3a mecAu Hanbonee 6AM3KUIA K Aate OUEHKK, MO KpeauTam,
npeaocTaBAeHHbIM KpegUTHbIMW OpraHmn3aumMAMmn HePpUHAHCOBbIM OpraHM3aUMAM,
B TOW »Ke Ba/OTe, YTO M OL,eHMBAaeMan febUTOPCKAA 3a40/1I’KEHHOCTb, CO CPOKOM
npeaocTaBaeHnA, NoNaaatowWwmMm B TOT Ke MHTepPBasl, YTO U CPOK, OCTaBLUMIACA Ha
OTYETHYIO ATy 4,0 NOraweHnsa oLLeHMBAEMOM 3a40/1KEHHOCTH;
KC, .. - kntoueBas craska LIb PO, ycTaHOBNEHHAA Ha AATy OLEHKK;
KCqp. - cpeaHns kntouesas ctaska LIb PO 3a kaneHAapHbIM mecaL, 3a KOTOPbI onpeseneHa
CTaBKA Tep porn.-
CpeaHnasn 3a KaneHaapHbIM mecau, Kntodesan ctaBka LB PP paccunTbiBaeTca no popmyne:
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KC. — 2 KCj * T

=
roe:
T - KONNYEeCTBO AHEN B KaneHAaPHOM MecALE, 3a KOTOPbIN PaccCYMTbIBAETCA NPOLLEHTHAs
CTaBKa;

KC; - kntoueBas ctaBka Lib P®, nelicTBoBaBLLAA B i-OM Nepuoae KafeH4apHOro mecaua;
T; - KONn4ecTBO AHEN KaneHJAPHOro MecsL, B TeYeHMe KOTOPbIX AeNCTBOBANA
npoueHTHaA ctaBka KC;.

B cnyyae BHeceHUsA U3MeHeHWuI u gononHeHui B MNpasuna onpegeneHma CHA B yactu
M3MEHEHMA BUAA PbIHOYHOW CTaBKM AN1A aKTUBOB (06A3aTeNbCTB) NPU3HAHHbIX A0 BCTYN/AEHUA B
CUNY U3MEHEHWU 1 gononHeHui B Mpasuna onpegeneHns CHA pbIHOYHAA CTaBKa,
onpefeneHHan no COCTOSHWUIO Ha AaTy NepPBOHAYaNbHOIO NPU3HAHWA akTMBA (06s3aTenbCTBa):
N3MeHSAEeTCA C AaTbl Hayaa NPUMEHEHUA USMEHEHWNI U gononHeHWM B [paBuaa onpeaeneHuns
CYA
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MpunoxkeHne Ne6
K NMpasnnam onpegeneHna CHA

MeTtoa KOppeKTUPOBKU CNpaBeaIMBOiA CTOMMOCTU aKTUBa NPU BO3SHUKHOBEHUM
cobbiTuA, Beaywero K obecueHeHUIo.

B cnyyae npocpoykun mMcnonHeHua obA3aTenbCcTBa AOMKHUKOM MO TaKMM BUAAM, Kak aebutopckas
3a/l0/I)KEHHOCTb, BO3HMKLWIAA B pe3yabTaTe COBEPLIEHMA CAeNoK ¢ wumywectesom MO (3a
UCK/NIIOYEHUEM [EHEXHbIX CPeAcTB BO BKAaAaX), [EHEXHble CpeacTBa BO BK/JAagax CymMma
[IEHEXKHOro NOTOKa, onpefeneHHas B COOTBETCTBUM C YCNOBMAMMK A0rOBOpPa, AaTa KOTOPOro paBHa
nnn meHee aatbl onpeaeneHuns CHA (oo dakTMyecKkol AaTtbl NaaTexka), 4ebutopcKan 3a401KEHHOCTb,
BO3HMKLIAA B CBA3M C OT3bIBOM JIMLLEH3UU Y KPEAUTHOM opraHM3aummn (bpokepa), KOppeKkTUpyeTca
NyTeM YMHOXeHMA Ha KoadduumneHT obecleHeHNn B COOTBETCTBUM C TabanLEN:

CpOK NPOCPOYKM AEOUTOPCKOM 3a40NKEHHOCTH, KoadppunumneHT obecueHeHns
AHen (BKNoUYMTENBHO)
oT 0o
0 90 100%
91 180 70%
181 365 (366) 50%
366 (367) 6onee 366 (367) 0%
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