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TEPMUHbI WU ONPEAENEHUA, WCIMNOJIb3YEMbBbIE B TMPABWIAX
ONMPEAENEHNA CTOMMOCTUMN YHUCTbIX AKTUBOB:

MA® - naeBo MHBECTULMOHHBIA DOHA,.

Ynpasnsilowas KOMMaHMsA - OpraHusauus, Cco3gaHHoe B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon deaepaumm n MMeroLlee SIMLEH3MI0O Ha OCyLeCcTBeHne
AesaTeNnbHOCTHU no ynpaBneHuo WHBECTULMOHHbIMMU doHaamm, naesbIMU
WHBECTUUMOHHbIMM  (OoHAaMWU W HErocyfapCTBEHHbIMW  MEHCUOHHbLIMKM  (oHAAMU.
Ynpasnsawowas KOMMaHusa OeUCTBYeT Ha OCHOBaHMW MpaBua  LOBEPUTENbHOIO
ynpasseHusa NMINo.

MHBECTULUMOHHbLIA MNaW - WMEeHHas ueHHas 6ymara, yaocTtoBepswwas Ao
Bfagensua nas B npase cobCTBEHHOCTM Ha MMyLWecCTBO, cocTtasnswouwee MNMN®, npaso
TpeboBaTb OT YynNpaBAsOWEN KOMMaHUM Hagnexauwlero AOBepUTEeNbHOro YyrnpasneHus
MN®, npaBo Ha MNOJyYeHME [EHEXHOW KOMMeHcauuMm npu npekpalleHMn [orosopa
AoseputenbHoro yrnpasneHunsa NMU® co Bcemn BnagensuamMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpaweHnn NMAD).

MpaBuna AoBepuTeNbHOro YyrnpasBJIEHUSA MNaeBblM WHBECTULUMOHHbLIM (POHAOM
(Npasuna AOY MAU®) - ycnosusas [orosopa AoBepuTenbHOro ynpasnenus [MNO,
onpegensiemMbie Ynpasnsioowen KOMNaHMen B CTaHO4apTHbIX (opMax, COOTBETCTBYHOLLME
TUMNOBbLIM NpaBuiaM foBepuTtenbHoro ynpasneHusa MU, yteepxaeHHbIM BaHkoM Poccuu.
Mpasuna AY MN®, n nameHeHnUs m AONOSIHEHUSA B HUX noanexarT perncrpaumm baHkom
Poccun.

CTOMMOCTb 4MCTbiX akTuBoB (CHA) - BenuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTeNnbLCTBOM Poccumnckon depepaumm, Kak pasHumua Mexzay CTOMMOCTbI aKTMBOB
MN® (panee — akTUBbI) U BEIMYMHOWN 0653aTeNbCTB, NoAneXallnx UCNOJSIHEHMIO 3a cYeT
yKa3aHHbIX aKTUBOB (fanee - obs3atenbcrTBa), Ha MoOMeHT onpeaeneHnsa CHA MNO.
Mpasuna onpepenenuma CHYA - nokKanbHbIA aKT ynpasnswowen kKomnaHum MU,
yCTaHaB/MBaKLWMM NOpSA0K U Cpoku onpegeneHns CHA, B TOM uncie nopsaok pacyerta
cpeaHerogoson CHA MU®, onpeneneHmns pacyeTHOM CTOMMOCTM MHBECTUUMOHHbLIX NaesB
MN®, nopsgok onpegeneHns CTOMMOCTM  MMYyLLeCTBa, MNepefaHHoro B onsiarty
WHBECTULMOHHbIX Maes.

MC®O - wMexayHapoaHble cTaHAapTbl @GUHaAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeanvBON CTOMMOCTM aKTMBOB W BeWYMHbI 0653aTeNbCTB  MNPOM3BOAUTCS B

COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
2



"OueHka cnpaBeninMBOM CTOMMOCTM", BBeAEHHbIM B AeNCTBME Ha Tepputopuu
Poccuiickon depepaumm npukasoM MmHmucrepcresa mHaHcoB Poccuinckon degepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHUn MexayHapoaHbIX CTaHAApPTOB (DMHAHCOBOM
OTYETHOCTU N Pa3bsAcHeHM MexxayHapoAHbIX CTaHAapToB (WMHAHCOBOM OTYETHOCTM B
Aencreme Ha Tepputopumn Poccuiickon depepaunm M 0 NPU3HAHMK YTPATUBLLUMMU CUNY
HEKOTOpPbIX MNpPMKa30oB (OTAENbHbIX MONOXEHUA NpuKaszoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» c ydeToM TpeboBaHuMM YkKaszaHusa LleHTpanbHoro baHka
Poccuiickon ®enepaumm ot 25 aBrycta 2015 roga N? 3758-Y, Bkntoyasa mHble MCOO no
cnpaBeanvBoOM CTOMMOCTM B C/llydyae HeobxoAMMOCTW onpeaeneHus crnpaBensneoi
CTOMMOCTU aKTUBOB U 0653aTeNbCTB.

CnpaBegnimBas CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydeHa npu npoaxe
aKTMBa WM ynnadeHa npwu nepepadve obsasaTtenbctBa B xoAde O06bIMHOW cAenkn Ha
OCHOBHOM (MM Hambonee BbIrOAHOM) pbiHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX
ycnosusax (To eCTb UeHa BbixoAda), He3aBMCMMO OT TOro, SABNSETCS NM Takas LueHa
HenocpeacTBEHHO HabngaeMon UM pacCUNTbIBAeTCs C WCNOSb30BaHMEM ApYroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas nnowaaka - Toproesas nJowagka
POCCUMNCKON N (UNIN) MHOCTPaHHOM 6upXKK, 3akpenseHHas B MNpaBunax onpegeneHuns CHA
K KOTOpOM Yy Ynpasnsiuwien KOMMaHWM eCcTb AOCTYM, KakK HanpsiMylo, Tak U 4epes
(UHaAHCOBbIX MOCPeAHMKOB. YKasaHHble 6upxeBble MAOWAAKN nNpuBeaeHbl B
MPUIOXEHUN 4.,

AKTUBHbIWN PbIHOK — PbIHOK, Ha KOTOPOM Orfepauuu C aKTMBOM Mnu 0653aTesibCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YAacCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSAOLWEM NONyYaTb
nHdopmaumto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSAHHOM OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4ucna aKTMBHbIX) C  HaubonbwuMm  Ans
COOTBETCTBYIOLLEro aKkTMBa nnm obsa3aTtenbcTea 06beMOM TOProB U YpOBHEM aKTUBHOCTMW.
YpoBHM onpeaesnieHus cnpaBef/imBoM CTOMMOCTM:

1-1 ypoBeHb - LeHa akTMBa unm obs3aTtenbCcrTBa Ha AKTUBHOM pbIHKE.

2-1 ypoOBEeHb — LieHa, pacCuYnMTaHHas Ha OCHOBe HabnoaaeMblX AaHHbIX MO yKa3zaHHOMY
WM aHaNOrMYHOMY aKTUBY.

3-MW ypoBeHb - LUeHa, onpegeneHHass Ha OCHOBe HeHabnogaeMbiX AaHHbIX

MCKNKOYNTENTbHO Ha OCHOBE PaCHETHbIX nokasaTtenem B OTHOLLIEHUN KOHKPETHOIo aKTuBa.



OBLUUE NOJTIOXKEHUA

Hactoswme U3smeHeHna N°2 B lMpaBuna onpegeneHna CYA OTKPLITOro naesoro

MHBECTULIMOHHOIO oHAa PbIHOYHbIX DUHAHCOBLIX MHCTpYMeHTOB «OJIMA - CLUA» nopa

ynpasneHneM O6LIecTBa C OrpaHUYEeHHOM OTBETCTBEHHOCTbIO «YMNpaB/goulas KOMNaHus

«OJIMA-OUHAHC» pas3paboTaHbl B COOTBETCTBMW C YKaszaHueM LleHTpanbHoro baHka
Poccuiickon ®epepaumm ot 25 aBrycta 2015 roga N9 3758-Y (manee - YkasaHue), B
cooTBeTCcTBMU C PepepanbHbiM 3aKOHOM "O6 MHBeCTUUMOHHBLIX doHaax" N 156-03 ot 29
Hos6psa 2001 roga (manee - ®epepanbHbii 3akoH "O6 WMHBECTUUMOHHbLIX ¢oHaax") u
NPUHSATBIMW B COOTBETCTBUU C HUMWU HOPMATUBHBIMW aKTaMMU.

Hactoswme MW3MeHeHns N°2 B [lpaBuna onpegenenHms CYHA npuMeHSOTCS

c 01 aHBapsa 2018 roga.

N3MeHeHna n gononHeHusa B Hactoswme lMpasuna onpegenenHns CHA moryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJIEHHbIX HOPMaTWBHbLIMW MpPaBOBbIMM akTaMu. B cnyuae
Heo6Xx0aAMMOCTM BHECEeHUS U3MEHEHWN N pononHeHun B lMpaBuna onpegeneHns CHA K
HUM npunaraeTcs MNosiCHEHME MNPUYMH BHECEHUS TaKUX WU3MEHEHWW WU OOMOSIHEHUNA W
yKa3blBaeTcs gaTa Hayana nNpUMEeHEHUsS MU3MEHEeHUW U [OMOJSIHEHUMA B HacToswume
Mpasunna onpeaeneHns CHA.

Mpasuna onpepeneHns CYHA (M3MeHeHUS N AOMOJSIHEHUS, BHOCUMble B [lpaBuna
onpegenenma CYA) noanexart pacKpbITUIO Ha camTe ynpasnswowen kKomnaHum MUD B
MHDOPMALMOHHO-TENEKOMMYHMKALMOHHOM ceTn «UHTepHeT» :

- He no3gHee AHSA Havana cpoka gopmmposaHus MNO;

- He nosgHee naATM pabounx AHeW [0 AaTbl Hayana npuMeHeHus [lMpaBun
onpegenennsa CHA, ¢ BHECEHHLIMU U3MEHEHUAMU N OOMNOJTHEHUSMWN.

Mpasuna onpegenenmsa CHA (M BCe WM3MEHEHMS U OOMNOJSIHEHUS K HUM 3a Tpu
nocnegHnx KaneHAapHbIX roga) AOSKHbl 6biTb AOCTYMNMHblI B TeyeHWe Tpex nocnegHux

KasieHAaapHbIX €T Ha canTe ynpaBnmou.l,eﬁ KOMMaHnn.

NoPSAAOK OMPEAEJIEHNA CYA U CPEAHErOA0OBOW CYA NU®

CYHA TIN® onpegenseTca No cocTtosHUO Ha  23:59:59 pathl, 3a KOTOpyH
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX

ana ynpaBnmoLu,eM KOMMaHUnM UCTOYHMNKAaX, BHE 3aBNCMMOCTM OT 4aCOBOIO Nosca.



CYA onpegensetca He no3aHee pabodero AHSA, crepylowero 3a AHeM, Mo
COCTOSIHUIO Ha KOTOpPbIM ocyuwecTBnseTcsa onpegenenHme CHA.

CYA onpepensieTcsa Kak pa3Huua Mexay CTOMMOCTbIO aKTUBOB, U 0693aTenbCTB, Ha
MOMeHT onpegeneHuns CHA B COOTBETCTBMM C HacTosawuMmwu [lMpaBunamMu onpegeneHus
CYA.

CYA MN® onpenensetca (aata onpeaeneHnsa CHA):

* B CJ/ly4dae MpUOCTaHOBJIEHUS Bblaayn, noraweHns v obMeHa WMHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHNS UX Bblaayn, noraweHns n obmeHa;

« B cny4yae npekpaweHus MNO® - Ha paTty BO3HUMKHOBEHMSI OCHOBaHUSA ero

npekpaweHuns;

e nocrne 3aBepweHnsa (okoH4YaHus) dopmmpoBaHma CYA TIND onpepensieTcs B

nopsake:

- KaXabl pabounin aeHb A0 AHS, B KoTopoM MN® mnckntoueH ms peectpa MNNO.

CpenHerogoBass CHA MU® (panee - CICYA) Ha nwobon aeHb onpenensieTca B
nopsake:

- Kak oTHoweHue cyMMbl CHA Ha Kaxabli pabouvMin AeHb KaneHAapHoro roaa
(ecnn Ha pabounin aeHb KanenpapHoro roga CHA He onpegensnacb - Ha MOCNEAHUN
OeHb ee onpeaeneHuns, nNpeawecTBYOWMA TakoMy [AHKWO) C Hadana roga (c AaThbl
3aBeplweHna (oKoH4YaHusa) dopmmpoBaHns MN® po apatbl pacdeta CICHA K uucny

pabounx gHen 3a 3TOT nepuoa.

B uenax onpegeneHna CICYA paton, 3a KoTopyt onpepenserca CHA TMANO,
noHMMarTca Bce aAaTtbl onpeaeneHna CHA TNO, ykasaHHble B Hactodwmx [lpaBunax
onpeaeneHnsa CHA.

CYA MN®, B TOM Yncne cpegHerogosas CHA MU®, a Takxke pacyeTHas CTOMMOCTb
WHBECTMUMOHHOro nas NMU® onpeaensaoTCcs C TOYHOCTBIO A0 ABYX 3HAKOB Moc/ie 3ansaTtoun,

C NMpUMEHEHNEM MNMPaBUJ1 MaTEMAaTUYECKOIO OKpPYrJieHnsa B DY6}'IFIX.



KPUTEPUU TNMPU3HAHUA (NPEKPALLEHUS TMPU3HAHUA) AKTUBOB
(OBA3ATE/ILCTB)

AkTuBbI (0653aTenbCcTBa) NpMHMMaoTCa K pacdeTy CHA B cny4dae Mx NpuM3HaHus B
cootBeTcTBMM C MCOO, BBeaeHHbIMM B AeNCTBME Ha Tepputopum Poccuiickon
depepaunn.

Kputepun npusHaHma (npekpaweHuns npusHaHug) aktmBoB (ob6s3aTenbCcTs) B

coctaBe akTuBoB (06s3atenbcte) MNO® npeacrasneHsl B MpunoxexHnn 7-30.

METOAbI ONPEAEJIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

CTouMoCTb aKTMBOB U ob6sg3aTenbcts MUN® onpenenatoTcs No  CripaBeasiMBomn
cTouMocTu B cooTBeTCcTBMM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM 4MC/e onpeaesieHHast Ha
OCHOBaHMM OT4YETa OLUeHWMKa, COCTaBNeHHOro B COOTBETCTBMM C TpeboBaHMsMU
depnepanbHOro 3akoHa ot 29 mions 1998 roga N2135-®3 «0O6 oLeHOYHON AeATEeNbHOCTH
B Poccuiickon depnepaummn» onpeaensieTcs 6e3 yyera Hasnoros, KOTopble ynaadnBatoTCs B
COOTBETCTBMM C 3aKOHOAATeNnbCTBOM Poccuinckon degepaumm  WAM MHOCTPAHHOIO
rocyaapcrea npuv npuobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensTbCad Ha OCHOBAHWM OT4YeTa OueHLWMKa, ecnu
TakoM OT4YeT CoCTaBfleH OUEHLWMKOM, B OTHOLWEHWM KOTOPOro CO CTOpPOHbI
caMmoperynmpyeMbliX opraHmsaumii OLUEHLIMKOB He MPUMEHSIUCb B TedeHue OBYX NeT B
Konm4yecTtse ABYyX U 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO34ENCTBUS, NPeayCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHO4YHOW fAesTenbHOCTM B Poccuickon ®depepaummn”, a
TakXXe BHYTPEHHMMM [OKYMEHTaMu caMoperympyeMbiX OpraHu3aumii OLEHLMKOB, M
CTaX OCYLeCTBIEHNS OLLeHOYHOW AesATeNbHOCTU KOTOPOro COCTaBNSE€T He MeHee Tpex
ner.

B cnyuae onpeneneHnsa CTOMMOCTM aKTMBa Ha OCHOBaHWMWM OTYETa OLEeHLMKa aaTta
OLUEHKW CTOMMOCTU AOoJ1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSIHUIO Ha
KoTopyto onpenensietca CHA. MNpu 3TOM CTOMMOCTb aKTUBa onpeaensseTcss Ha OCHOBAHUMU
OOCTYMHOro Ha MOMeHT onpegeneHnsa CYHA oT4yeTa oueHWMKa C AAaTON OLeHKM Haubonee
6nmn3kon K pgaTte onpeaeneHums CTOMMOCTM aKTMBa, COCTaBfieHHOro ¢ cobniogeHunem

TpeboBaHMI1 HOPMATUBHbIX MPaBOBbIX aKTOB.



MeToamka onpeaeneHns CcrnpaBeaMBoM CTOMMOCTM akKTUBOB (06s3aTtenbCcTs)

npeacrtasneHa B MNMpunoxeHunn 7-30.

NOoPAAOK KOHBEPTALUMU CTOMMOCTEN, BbIPAXXEHHbIX B OJHOMW
BAJNNIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB W 0653aTeNbCTB, BblpaXeHHass B MHOCTPaHHOW BantoTe
npuHMMaeTcs B pacdeTr CHA B pybnsax no kypcy LeHTpanbHoro 6aHka Poccunckomn
depepaunmn Ha faTty onpeneneHns ux cnpaBeasiMBon CTOMMOCTMU.

B cnyyae ecnn LeHTpanbHbiM 6aHkoM Poccuimnckon depepaumm He yCTaHOB/EH
KypC 3TOM MHOCTPAHHOM BaoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb aKTUBOB
(o6sa3aTtenbcTB), K pybsto, TO UCNOMb3YETCS COOTHOLLUEHME MEeXAY KypCOM MHOCTpaHHOM
BantoTbl M pybnem, onpepensemMoe Ha OCHOBE KypcCa 3TUX BajIlOT MO OTHOLWIEHUID K
amepukaHckoMmy ponnapy (USD) (Kpocc-KypC WMHOCTPaHHOW BasntoTbl, onpeaeneHHOW

yepe3 amepukaHckum gonnap (USD)).

noprPAOOK PACHETA BEJ/INYUUNHDLI PE3EPBA HA BbIMNJIATY
BO3HAIPAXKAEHNA U NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHUMA N PACXOAO0B, CBSA3AHHbIX C
AOBEPUTEJIbHbLIM YNPABJIEHUEM NMN®

Peseps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstoLlen KoMnaHuu,
cneumanmsMpoBaHHOMY  Aerno3uTapuio,  ayAUTOPCKOWM  OpraHusaumu n  augy,
OCYLLeCTBMSAIWEMY BeeHe peecTpa BnajenbleB MHBECTULMOHHbIX naes NMNUO® (panee -
pe3epB Ha BbiNJaTy BO3HarpaxxaeHus), onpegensieTrcs wucxoas w3 pasMepa
BO3HarpaxaeHud, npeaycMoTpeHHOro COOTBETCTBYOWMM nuuam npasunamu Y MAO, un
BK/ItOYAETCH B cocTaB obs3aTenbcTts MU npu onpeneneHnmn CHA.

Pe3epB Ha BbINsiaTy BO3HarpaxneHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHWUS, He BKJIOYAETCa B cocTaB ob6g3aTtenbcTts MNO.

NHble pe3epBbl He GOPMUPYIOTCS U He BKJIOYAOTCS B COCTaB 06a3aTtenbcts MUD.



NOPAAOK YPEFYIMPOBAHUSA PA3HOIIACUMA MEXAOY YNPABJSIOLWEN
KOMMNAHMEA WU CNEUMAJIN3UPOBAHHbLIM [OEMO3UTAPUEM nNPU
OMPEAEJIEHUN CHA

B cnydyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBku o CHA TMUND
CneumanusanpoBaHHbIN  Aeno3uTapuin mn  Ynpasnawwas kKomnaHma [MAD  BbiaCHAKOT
NPUYMHY PACXOXAEHMN N COrNACcoOBbIBAIOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binv yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa npenocraBNeHnss OTYETHOCTU, PaKT OBHapyXeHUS pacxoXaeHun GuKcupyeTcs B
MpoTokone pacxoxaeHun pesynbTatoB cBepkun CYA. lMpu 3ToM CneunanmampoBaHHbIN
aeno3nTtapuin He 3aBepsieT CnpaBky o CHA MU® n He no3gHee 3 (Tpu) paboumx AHen c
AaTbl noanucaHms lMpoTokona pacxoXaeHwn pesynbTtaToB cBepku CHA yBenomnsieT o
¢dakTe pacxoxaeHusa baHk Poccuu.

dakT nocneaymouwero YCTpaHeHUs  pacxXoXAeHWW rnoaTBepXAaeTcs  nyTem

3aBepeHuns cnpaskmn o CHA Cneumanm3npoBaHHbIM AENO3UTapueM.

MEPEPACYET CHA

B cnyuyasax BbisBneHuns owunbku B pacyete CHA M pacyeTHOM CTOMMOCTW OLHOMo
WHBECTMUMOHHOIO nasi, npuBoAsWEN K OTK/NOHEHMIO MWCNONIb30BaHHOM B pacyeTe
CTOMMOCTU akTmBa (obs3aTtenbcrtBa) B pa3sMmepe 0,1% wn 6onee koppektHon CHA, n/mnm
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTta cocrtasnseT 0,1% n 6onee koppekTHoM CHA, a
TaK e B C/lyyasx BblABNeHUS @akTa HeCcBOEBPEMEHHOro Mnpu3HaHus/npekpaleHms
npu3HaHusa akTuBa (o6s3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sa3atenbcrtBa). CneunannsanpoBaHHbIM  Aeno3nTapuin M Ynpasngwwas KOoMNaHus
nponssoaaT nepecyer CHA u pacyeTHOM CTOMMOCTM WHBECTULUMOHHOIO nas.
Ynpasnsawowas  KoOMNaHMa  oCyllecTBNseT  Bo3MelweHue  yuwepba  Bnagenbuam
WHBECTMLUMOHHbIX MNaeB B COOTBETCTBMW C HOPMaTMBHbIMW MpPaBOBbIMM akTamMu. Bce
NcnpaB/eHnss BHOCATCS B PermcTpbl ydeTa TeKyLWMM paboumm AHEM.

CneumanusnpoBaHHbIN AeNO3MTapui KU Ynpasnsowas KOMMaHUs COCTaBnastoT AKT
O BbISIBJIEHHOM OTKJ/IOHEHMU U aKTe ero ycrtpaHeHus. MNpu 3ToMm CneunanmnsmpoBaHHbIN
aenosmtapun He nosgHee 3 (Tpum) pabounmx pHen € gatbl noanmcaHms AKTa O
BbISIBIEHHOM OTK/IOHEHMW W (aKTe ero ycTpaHeHUs yBeAOMSISIET O (hakTe OTK/IOHEeHUS

BbaHk Poccum.



Ecnn BbisiBIeHHOE OTK/IOHEHME WCMNOoSIb30BaHHOW B pacyeTe CTOMMOCTU aKTuBa
(o6sa3aTtenbcrTBa) cocrtasnsetr MeHee 4yeM 0,1% koppekTHon CHYA, u oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTtHon CHA, Ynpasnstowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapuii  onpeaensaioT, He NpuMBeENo Jin
BbISIBIEHHOE OTKJ/IOHEHME K MNoCneayrLWmMM OTKIOHEHWSIM, B 4YaCTWU UWCMOJIb30BaHHOM B
pacyeTte cToMMOCTM aktTmea (obs3atenbctBa) M CYA, coctasnstoowmm MeHee 0,1%
KoppekTHon CHA n He npomusBoasaT nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTMLUMOHHOIO nasl, Ynmcna MHBECTULMOHHBbIX NaeB Ha NMUEBbIX cYeTax BragenbLeB.
Ynpasnsatwowasa koMnanumsa n CneunanmnsmpoBaHHbIi 4eno3nTtapmin 06a93aHbl NPUHATL Mepbl

AN NpenoTBpalleHns ero NoBTOPEHMUS.

NnoPAAOK ONPEAENEHMA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO B
ONNATY UHBECTULUMNOHHDbIX NAEB NMNo®

CTouMoCTb uMMyLllecTBa, NepeaaHHOro B onaaty WMHBECTUUMOHHbIX naes [MUD,
onpepensieTca B cooTBeTCTBMM C TpeboBaHmamu depepanbHoOro 3akoHa <«06
WHBECTULUMOHHbLIX (OHAAX>», MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB,
TpeboBaHnsaMU YKaszaHua v Npasunamm onpegenenmna CHA.

[Jata, NO COCTOSHMIO Ha KOTOpPYK Orpenenserca CTOMMOCTb WMYLLECTBa,
nepegaHHoro B ONJAaTy WMHBECTUUMOHHbIX naeB lMU®, He MoxeT 6blTb onpegeneHa
paHHee AaTbl Nepefadn Takoro MMyLlecTsa B onaaTy MHBECTULMOHHbIX Maes.

CTouMoCTb uMMyLlecTBa, NepeaaHHOro B onaaty WMHBECTUUMOHHbIX naes [MUO,
onpeaenseTcs no coctosiHM Ha 23:59:59 Ha paty nepepauv mmyuwlectsa B ornsiaTty

MHBECTULMOHHbIX naes MNMANO®.



MpunoxxeHue 1

MepeyeHb akTUBOB,
noaJsiekalmx oLeHKe OLeHLLUKOM

Ha ocHoBaHuMKM oT4yeTa oueHwmKka B NN oueHnBaloTCAa cneayolime akTuBbl:

OnuncaHune

MHble ueHHble 6ymaru, nMpuMeHeHWe oTuyeTa OLUEHLLMKa Ha TPETbEM YpPOBHE OLEHKW ANs
KOTOpbIX onpeaeneHo B MNpunoxeHmm N23
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Mpunoxxenme 21

Mopsapok pacuyeTa BeJ/IMYMHBbI pe3epBa Ha

BbINJ1aTy BO3Harpa>kKaAeHus m ero

MCNnosib30BaHUe B Te4EHMUEe OTYETHOro

roaa

Pe3epB Ha BbINaTy BO3HarpaxaeHusa opMmpyeTcs OTAENbHO B YaCcTU pe3epBa Ha

BbINJATy BO3HArpaxAeHws ynpaBnsiiowen KOMMaHMM M B 4acTu pe3epBa Ha BbinnaTy

COBOKYMHOIO BO3Harpa)xaeHus cneunann3mMpoBaHHOMY Aeno3uTapuio, ayanTOpCKOM

opraHusauuMm, W uudy,  OCYLLeCTBASKLWeMYy BeAeHWe  peecTpa  BrajenbLeB
MHBECTULUMOHHBLIX naes NMN® (ganee — pe3epB Ha BbINJaTy NPOYMX BO3HArpa>kaeHummn).

Pe3epB Ha BbiNnaTy BO3HArpaXAeHWM HAUYMCNSETCS W OTpaXkaeTcsa B CoCTaBe
ob6sazatenbcTB NMN® B TeueHWe OTHETHOro roga € AaTbl Ha4Yana KasneHgapHoro roga no:

e [aTbl OKOHYaHWA KaneH4apHOro roaa;

e [AaTbl BO3HWMKHOBEHMSI OCHOBaHWUSA Ans npekpaweHus MNO (BkNouuTenbHO) B
4yacTu pe3epBa Ha BbiNaTy BO3HarpaxaeHmnsa ynpasnsioLwen KOMNaHmm;

e Haubonee nosgHen M3 ABYyX AAT Mpu NpekpalleHun - AaTbl OKOHYaAHWUS npueMa
TpeboBaHu kpeautopoB [MND® wnm paTtbl OKOHYAHMSA peanu3aumm BCero
umywectesa MNO.

Pe3epB Ha BbiNsaTy BO3HarpaXxA4eHuUm HaymncnseTcs cornacHo npasunam 4y NMA®
HapacTawWwuM UTOroOM W OTpaXaeTcs B cocTaBe obsa3atenbctB [MN® Ha aaty
onpeaeneHnsa CHA B TedeHne OTUETHOro roaa:

-Kaxabln pabounii geHb.

Pe3epB Ha BbiNAaTy BO3HArpaxxaeHus yrnpasnsowen KOMNaHWM U pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxxaeHun, B Cliy4yae, eCcnum pasMep TakKux BO3HarpaxaeHum
onpepensietca ncxoas n3 CrCHA, paccumTbiBatloTCs OTAENbHO MO KaXKAoW 4yacTu pesepsa
B ClieylowemM nopsaake:

e Ha nepsbin pabounn aeHb OTYETHOrO roaa:

acu
:qu *

§ ="y,

! NaHHoe MpunoxeHne cocTaBnseTca B Clyyae BK/OYEHNS B cocTas obs3aTenscTe MND pesepsa
Ha BbINaTy BO3HarpaxaeHus.
11



roe:

S- CyMMa HauucC/ieHusa pe3epBa Ha NepBbli paboumnii AeHb OTYETHOIO roaa;

D - konunuectso pa60l-|v1x AHeNn B TeKylweM KaaeHaapHoM roay,

pacu w v
CHA™ pacueTHas (npomexyTo4yHasa) BennumHa CYA Ha nepBbii pabouuni

A€Hb OTYETHOro roga, B KOTOprl‘/ﬁ Ha4YNCNAETCA pe3epB S, onpegeneHHasa cC

TOYHOCTbIO A0 2 — X 3HAKOB MNocne 3anaton no opmyne:

Cur = Axmuevl, — Km,

x .tx
(1+ ylan len)

AKmu6bﬁ - pacyeTHa4da BEINYMHa adKTUBOB, BKJ1lO4aA ,El,e6VITOpCKYI-O

3a[0/DKEHHOCTb Ha nepBblin pabounii AeHb OTYETHOro roga. [AebuTopckyto
3a[0/DKEHHOCTb Ha nepBbii pabounii AeHb OTYETHOro roga HeobxoauMo
yunTbiBaTb [0 Ha4YMCNEeHMS BO3HarpaxaeHui W pe3epBa Ha BbIniaTty
BO3HarpaxaeHusa 3a nepebiil pabouymn feHb OTYETHOro roga. B cnydae onnatbl
B nepBbli pabounmi feHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HaArpaxaeHwui, HauucCneHHbIX B MNepBbii pabounii AeHb OTYETHOro roaa,
Heob6xo4MMO Npu onpefesieHNM PacYeTHOM BEIMYMHBLI aKTMBOB Ha MepBbil
pabounii [OeHb OTYETHOro roja YBE/MYUTb CYMMY aKTMBOB Ha CyMMy

ynJ1la4yeHHbIX BOBHana)K,D,EHMm B I'I€|’.')Bb|l71 pa60t-|vu?1 A€Hb OTYETHOro roga.

Km, - BenuuMHa KpeauTOpCKOW 3af0/HKEHHOCTM 6e3 ydeTa HauMClIeHHbIX

BO3HarpaxaeHun Ha nepsbl pabouynii AeHb OTYETHOro roaa.

X - NpOoLEHTHaA CtaBKa, COOTBETCTBYHOLLaA:

Xyxn - Pa3Mep BO3HarpaXkaeHwWs yrnpaBnstolled KOMMaHum oTHocuTenbHo CICYA,

yCTaHOB/EHHbIN npasuiamu Y MO (B Aonsix), ASUCTBYOWMA Ha NepBbii pabounii

A€EHb OTHETHOIO roaa,

X,n - COBOKYMHbIM pasmep BO3HArPaXkAEeHWiA CrieLansypoBaHHOMY LernosuTapuio,
ayAMTOPCKOM OpraHusauuu, W N1y, OCYLLUECTBASAIOWEMY BeAeHWe peecTpa
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BnagenblUeB MHBECTUUMOHHbLIX naes MU®, oTHocuTenbHo CICHA, yCTaHOBNEHHbIN

npasunamu Y (B 4onsx), AENCTBYIOWMA Ha NepBblii pabounii AeHb OTYETHOIO roaa;

X, Kaxgdad nMnpoueHTHaa CTaBKa, AEeNCTBOBaBLUaA Ha I'IepBbIl71 paGO‘-IVIﬁ A€EHb

OTYETHOro roga
xy;cn +xnpn
3HauveHne |1+ Er— He oKkpyrngeTrcs.

OkpyrneHve npu pacyete § 1 CYA/“* Npon3BOAMTCH Ha KaXKaoM AENCTBUM A0 2-X

3HAKOB MOCsie 3ansaTon.

* Ha gpyrue aHum onpegeneHus CHA (3a ucknodyeHueMm nepsoro paboyero AHS

OTYeTHOro roga):

d-1 N
(cyar +ZCLIAI) Z(ann )
— t=1 % n=1 —_
3 D T 25

roe:

k - NOpsSAKOBbLIM HOMEpP KaXAoro HAUUC/IeHUs pe3epBa B OTYETHOM roay,
NpUHMMaOWKM 3HadeHnss oT 1 go i. k=i - MopsAKoBbIM HOMep nocneaHero

(Tekywero) Ha4yncneHns pesepsa;

S.- CyMMa KaX[Oro MpOV3BEAEHHOr0 B TEKYLUEM OTYETHOM oAy HauMC/IEHMS
pesepBa;

S - cymMa ouepenHoro (TeKyluero) HauMcieHVsl pe3epsa B TeKyLLEM OTYETHOM roAy;

D - KOJIMYECTBO paboumnx AHEN B TEKYLLEM KaleHIapHOM rojy;

Ti' KOM4ecTBo paboumx OHel nepmuoaa, onpeaesieHHoro C Ha4ana TeKYLWEero

OTYETHOrO rofa Ao (BK/HoYas) AaTbl HAYMCIIEHNS pe3epBa S ;
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t - NopsAKOBLI HOMep pabodero AHA, NpPUHaAeXallero nepmoay, 3a KoTopbli

onpeaeneHo T,;, NMpUHMMalOWMIA 3HadeHnst oT 1 Ao d. t=d - nopsiaKoBbIN HOMEp

paboyero AHA HauMCeHns pesepBa S ;

CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxxaoro pabouyero aHs t,
3a wuckiodeHmeMm gHs d. Ecm Ha paboumn geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs pasHo CHYA 3a npeawectsytowmin AHO t pabounii AeHb OTYETHOro
roga.

CYA ™ - pacyetHas (npomexyTtouHas) BennunmHa CHA Ha pdaty d, B KOTOpou
HauMCNseTcsa pe3epB §, onpeaesieHHast C TOYHOCTbIO [0 2-X 3HaKOB Mocsie 3ansTon

no copmyne:

YaT) Y (,T,)

s ( n=1 + n=1 )

i-1
(Axmuswvry — Km +ZSK) —(ZC‘IA1 * Lt Lt )

C(_L4(jpacw - k=1 t=1 D .

N N Y

z (xyann ) Z(xnpnTn )

n=1 + n=1

PR AR
D

Axmueui 4 - pacyeTHas BEIMYNHA aKTMBOB, BKAOYas  AeBUTOPCKYIO

3aJ0/KeHHOCTb  Ha paaTty d. [JebuTopcKkyr 3a[0/KeHHOCTb Ha jaty d
HeobXxoAMMO Y4UUTbIBaTb A0 HAYMCNEHUS BO3HarpakaeHui u pesepBa Ha
BbiNNaTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B pgaty d
ynpasnsatouwen Kkomnanmen ns NG BosHarpaxaeHun, HauncneHHbIX B AaTy d,
HeobxoAMMO nNpu onpeaeneHMn pacyeTHOW BeNMYUHbI aKTMBOB Ha paTty d

YBENMNYNTb CYMMY aKTMBOB Ha CyMMY YrJia4€HHbIX BOBHana)K,D,EHMﬁ B AaTy d.

Km, - BennuMHa KpeaUTOPCKOM 3a0/KEeHHOCTM 6e3 yuyeTa HauMcrIeHHbIX

BO3HarpaxaeHumm Ha paty d, BKI4Yas OCTaToK pe3epBa Ha BbinaaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npegwecreyrowmnin pabounin geHb garte
d.
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i-1
ZSK - o6las cyMMa pe3epBOB Ha BbiMJaTy BO3HArpa)KaeHus, HauMCIEHHbIX C
k=1

Ha4vana roga Ao aathbl d.

X - NPOLEHTHaA CtaBKa, COOTBETCTBYHOLLAA:

Xygn - Pa3Mep BO3HarpaXkaeHwWsl yrnpaeBnstollen KOMMnaHum oTHocuTenbHo CICYA,
yCTaHOBNEHHbIN npasunamm Y MN® (B ponsx), AEUCTBYOWMIA B TedeHne nepuosa

T .

i’

X,pn - COBOKYMHbII pasMep BO3HArPaXKAEHWiA CrieLMasu3ypoBaHHOMY LENo3uTapuio,

ayAMTOPCKOM  OpraHusaumMm 1 nvdy, OCYyLeCTBASIWEMY BedeHue peectpa
BnagenblUeB MHBECTUUMOHHbLIX naes MU®, oTHocuTenbHo CICYA, yCTaHOBEHHbIN

npasunamu Y MN® (B fonsx), AEUCTBYOLWMIA B TedeHne nepuoaa 7', ;

N — Kof1-BO CTaBOK, AEeNCTBOBaBLUMX B OTHETHOMY roay,

X,- Kaxkaasi NpoLieHTHas CTaBKa, AeCTBOBaBLUas B TedeHne nepuoga 7' ;

T,- Konuyectso pabounx [AHeW nepuvoda, B KOTOPOM [eNcTBoBasia CTaBKa X,

n

N
npuHaanexaulee nepvogy 7, rae T, = zTn )

n=1

N N N N
Z (xyKnTn ) z (xnpnTn ) / (xyKnTn ) Z (xnpnTn ) \
Zrhll:l(ann) . ( n=l + = ) I ( n=l +0=L ) |
3HayeHuns RV T T | - T T |
D ’ I D )'
HE OKPYrndaTCA. \
OkpyrneHue npu pacyere 3 n €445 NPON3BOANTCHA Ha KaXAOM AeNCTBUM A0 2-X

3HAKOB MocJsie 3angaToMn.
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PasMep chopMMpPOBAHHOIO pe3epBa Ha BbIMJATy BO3HarpaXKAeHwWs yYMeHbLUaeTcs
Ha CYMMbl HAUMCNIEHHOrO B TEYEHWEe OTUETHOro roZla BO3HArpaKaeHUs ynpaBnsoLen
KOMMaHWKW, CrneuManvM3MpoBaHHOMY AEMNOo3UTapuio, ayAUMTOPCKOM opraHuMsaumMmM v nudy,

OCYLECTBMSAOLWEMY BeAeHMe peecTpa BfagenbueB MHBECTULMOHHBIX rnaes MUO®.

He wcnonb3oBaHHbIA B TeYeHME OTYETHOrO roAa pe3epB Ha  BbIMJaATy
BO3HarpaxkaeHus noaseXuT BOCCTAHOBJIEHWIO MO OKOHYAHMIO OTYETHOro rofa, HO He
nosaHee nepBoro pabodero AHS rofa, CreaylolWero 3a OTYETHbIM, M MpPU3HAETCs B
COCTaBe MpouMx [0X0A0B. YKA3aHHOE BOCCTAHOBJIEHME OTPAXAETCS MpU MEpPBOM

onpeaeneHnn CHA B rogy cnefyrowmMm 3a OTYETHLIM FO40M.

16



MpunoxxeHune 3

Moaenun oueHKn CTOMMOCTHU
LeHHbIX 6ymar

MOAEJ/IN OUEHKN CTOMMOCTU LLEHHbBIX BYMAT

AKTUBHBbIM pPbIHKOM ANA LEHHbIX 6yMar, [AOMyWeHHbIX K TOpraM Ha POCCUMCKON WM MHOCTPaHHOM 6upxe (3a
NCKIIOYEHUEM O06NUraumini  BHELHUX O06/IMralUMoHHbIX 3aliMoB  Poccuiickon ®denepaumn; AONroBbIX LEHHbIX 6yMar
MHOCTPAHHbIX TrOCyAapCTB; €Bpoo6/MraumMi  WHOCTPaHHbIX 3MUTEHTOB, [OJIFOBbIX LEHHbIX 6yMar WHOCTPaHHbIX
roCyAapcCTB; LEHHbIX 6yMar MeXayHapoAHbIX (WHAHCOBLIX OpraHu3auMin) nNpU3HAeTcs AOCTynHas W HabnwogaeMas

6upXxeBas niolwaaka B cy4yae o4HOBPEMEHHOIO COBMIOAEHNS HUXKENMEPEUNCTIEHHbIX YCOBUN:

e LuUeHHas 6ymara pgonyuwleHa K TopramMm Ha pPOCCUMCKOWN WM  MHOCTpPaHHOW 6upxe, npuBeaeHHOW B
MpunoxeHuu 4;

e HanMuus UeHbl (KOTUPOBKM) Ha AaTy onpeaeneHna cnpasensimBoi CTOUMMOCTH;

e KONMYecTBO caenok 3a nocnegHue 10 (decaTtb) Toprosbix agHen — 10 (Jdecsatb) v 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix gHen npesbicn 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBETCTBYOWMIA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccum Ha paTy onpeneneHus akTUMBHOMO

pblHKa, ecnun obbeM caenok onpeneneH B MHOCTpaHHOﬁ Baﬂ}OTe).
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Ans oueHkn CI'IpBBG,EI,J'IVIBOVI CTOMMOCTUN LLEHHbIX 6YMaF B LeNnAax Hactoduwmnx npaBusl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHO#H pbIHOK A5l
LeHHbIX 6ymMmar B yensax
Hacrosiiynx lpaBun
onpegeneHnsi CHA

Mopsigok npm3HaHUs1i pbIHKa OCHOBHbIM

ans POCCUMCKUNX
LeHHbIx 6ymar

MockoBckas 6upxa, ecnu MockoBckasi 6upika SBNSeTCsS aKTUBHbBIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He sBNSETCS aKTMBHbLIM PbIHKOM — poccuiickast 6upkesas
niaowanka 13 4ymcia akTUBHbIX PbIHKOB, MO KOTOPOW ornpegesieH Hanbonbwuii obwmii ob6bem caenok rno
KONMUeCTBY LeHHbIX bymar 3a npeabiaywme 30 (TpuauaTtb) AHEMN.

Mpwn oTtcyTcTBMM MHDOpMaumm o6 obbeMe caoenoK MO KOSIMYECTBY LiEeHHbIX 6ymar ncnosb3yeTtcs
MHpopMaumss o6 obbeMe caenok B [AEeHEXHOM BblipaXxeHun. [pn paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbIX MOWaAKax OCHOBHbIM PbIHKOM CUYMTAETCs TOprosas njowazka c Hanbonblwmm
KOJSIMYECTBOM CAEJIOK 3a AaHHbIA nepuoga.

Ans MHOCTPaHHBbIX
LEeHHbIX 6ymMmar

MHocTpaHHas wunu poccuiickasa bupxa M3 uucna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnii obwmii obbEM cAenoK MO KONMMYECTBY LeHHbIX bymar 3a npeabiayuwive 30 (Tpumauartb)
AHEMN.

Mpn otcytcTBUM MHDOpPMaunm o6 obbeme caenokK Mo KONMYECTBY LieHHbIX 6ymar ucnosnb3lyeTcs
nHdopmaumsa o6 obbemMe cAesioK B LEHEXHOM BbipaxeHuu. lNpun 3TOM BelnuMHbl obbeMa cAenok B
BaJll0OTe KOTUMPOBKW MepeBoasaTcs B pybnm mo kKypcy baHka Poccuun Ha paTy onpegenenus CHA. TMpu
paBeHCTBe obbeMa cAefnok Ha pasnnUyHbIX TOProBbIX MaoWwagKaxX OCHOBHbIM PbIHKOM CUYUTaeTcs Toprosas
niaowanka ¢ HambosnbLIMM KOIMYECTBOM CAESNOK 3a AaHHbIM rnepuoa.

Ana o6bnurauunn
BHELWHUX
061MraumMoHHbIX
3aiimom Poccuiickoi
denepaumm, 4oNroBbIX
LEeHHbIX 6ymMmar
MHOCTPaHHbIX
rocyaapcrs,
eBpoobnurauuim
MHOCTPaHHbIX

BHEBUPXKEBOWN PbIHOK.
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3MUTEHTOB, A0JIFOBbIX
LUeHHbIX 6ymar
MHOCTPaHHbIX
rocyaapcTtB, LeHHbIX
6ymar me>xxayHapoAHbIX
cdunHaHCcoBbIX
opraHusaumm

OBLUUE NOJTIOXKEHUA

Ana oueHku cnpaBe,anBoﬁ CTOMMOCTUN LEHHbIX 6YMaF MCNOJNIb3YIOTCA MoOAe/In OLLEHKU CTOMMOCTU LEHHbIX

6ymar, ANA KOTOPpbIX onpepeneH AKTUBHbIN PbIHOK, 11 MoOoAe/In OLuEeHKM CTOMMOCTU LEHHbIX 6yMar, ans

KOTOPbIX HE onpeaneneH AKTUBHbIN PbIHOK, a TaK e MoA€eJiIn OLlEHKMN, MO KOTOPbIM onpeaeneH QHANIOMMYHbIN

aKTUB.

MOAEJ/IN OLUEHKUN CTOMMOCTUN LEHHbBIX BYMAT

Mogenn oLeHKn CTOMMOCTH LJe€HHbIX ByMar, A1 KOTOPbIX ONPeAESIETCS aKTUBHbIVI Gup xeBoi pbiHOK (1-/ ypOBEHb)

LleHHbIe 6ymarn

MNMopsigok onpeneneHns cnpasennnsoh’ CTONMMOCTHN

LleHHas 6ymara
POCCUMNCKOro sMmuTeHTa (B
TOM umcne
WHBECTULIMOHHbIE namu
POCCUIACKNX rnaeBbIX
MHBECTULIMOHHbIX (hOHAO0B,
Aeno3uTapHas pacnmcka)

Ons onpepeneHvs cnpaBensiMBON CTOMMOCTW, MCMOJb3YOTCS LieHbl OCHOBHOIMO pbiHKa
AKTMBHbIX POCCUNCKUX Bupx), BoibpaHHble B cnepytowem nopsake (ybbiBaHus npuoputeTa):
a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMS TOProBOW CECCUM POCCUNCKOM BMPXN Ha AaTy onpeaeneHus
CYA npu ycnoBum noaTBepPXAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha fgaTy onpegeneHus CYA, npusHaeTcs KOPPEKTHOM, ecsiM OHa
HaxoAMTCS B MHTEpBane Mexay MUHMMasibHOW M MakCMMasibHOW LieHaMW CAENOK Ha 3Ty XXe AaTy 3TOM
xe bmpxm;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOW CECCUMUM POCCUIACKON Oupxun Ha paty
onpeaeneHus CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CEeCCUM POCCUIACKON BMpPXKW Ha fdaTy onpeneneHus
CYA npu ycnoBum noaTBepPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpblTMs NpM3HaeTCss KOPPEKTHOM, €CM packpbiTbl AaHHble 06 o6beMe TOProB 3a AeHb U
06beM TOProB He paBeH HYJIIO U TakKas LieHa 3aKpbITUS HE paBHa HyJHo.

Ecnn Ha paty onpepeneHuss CYA OTCYTCTBYHOT LEHbl OCHOBHOIO pblHKA, AN onpeaeseHus
cnpaBeasiMBoOM CTOMMOCTM LileHHOW 6yMarn NpyuMeHsIloTCS MoAenun OLEeHKW CTOMMOCTW LeHHbIX byMar 2-ro

(n3 uncna
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YPOBHS.
CnipaBeanvnBasi CTOMMOCTb [AO/ITOBOM LIeHHOW 6yMaru onpegensieTcs € Y4YeTOM HaKOrMJ/IeHHOro
KYMOHHOro Aoxoaa Ha AaTty onpeaeneHns CYA.

LleHHas 6ymara
MHOCTpaHHOIro aMuTeHTa (B
TOM uucne pernosutapHas
pacnucka)

Ons onpepeneHus crnpaBeasiMBOM CTOMMOCTM, WCMOMb3YHOTCS LIEHbI OCHOBHOIO POCCUMCKOIo
pbiHKa (M3 yMCna aKTUBHbIX POCCUNCKMX U MHOCTPaHHbIX 6upx), BbibpaHHble B criefylolweM nopsake
(ybbiBaHMS npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsi TOProBOM CECCMM Ha TOProBOW Mowanke POCCUNCKOWN
6upxn Ha gaty onpegenenms CHA npu ycnoBuMn NOATBEPXKAEHNS €€ KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHns CYA, Npu3HaEeTCAa KOPPEKTHOM, eCcsin oHa
HaxoAWTCS B MHTepBasie MeXAy MMHUMaNbHOW U MaKCMMallbHOM LieHaMu CAESIOK Ha 3Ty Xe gaTy 3Tok
xe bmpxu;

b) cpeaHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUIACKOM BUPXK Ha aaTty
onpeneneHus CHA;

C) ueHa 3aKpbITMS HA MOMEHT OKOHYaHMS TOProBoOW CeCCMM Ha TOProBOM MowazKe POCCUICKON Bupxu
Ha aaty onpeaeneHns CHA npu yCcnoBun NoATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa 3aKkpbITUa NpU3HaeTCcs KOPPEKTHOM, eCNu pacKkpbITbl AaHHble 06 06beMe TOproe 3a AeHb U
06beM TOProB He paBeH HYJIIO U TakKas LieHa 3aKpbITUS HE paBHa HyJHo.

Ons onpeneneHvss cnpaBeAnnBOMA CTOMMOCTM, WMCMOJIb3YOTCA LeHbl OCHOBHOIO MHOCTPaHHOro
pblHKa (M3 Yncia aKTUBHbBIX POCCUACKUX U MHOCTPaHHbIX 6Mpx), BbiIbpaHHble B creayloweM nopsake
(ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMsi TOpProBOW CECCMM Ha TOProBOM nNowagke
WHOCTpaHHOW BMpXK Ha aaTy onpeaeneHns CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHus CYA, npusHaeTcs KOPPEKTHOM, ecsiM OHa

HaxoAWTCS B MHTepBasie MeXAy MMHUMaNbHOW U MaKCUMallbHOM LieHaMu CAESIOK Ha 3Ty Xe gaTy 3Tok

xe bmpxm;

b) ueHa 3akpbITUs HA MOMEHT OKOHYaHWUS TOProBOM CEeCCUM Ha TOProBOM MowazaKe MHOCTPaHHOM
6upxun Ha gaty onpegenenms CHA npu ycnoBum NOLATBEPXKAEHNS €€ KOPPEKTHOCTMW.

LleHa 3aKkpbiTUsi NMpU3HAETCS KOPPEKTHOWM, eCnu pacKpbiTbl AaHHble 06 ob6beme TOpPros 3a AeHb U
06BbEeM TOProB He paBeH HYJHO.

B cnyuyae ecnu pata pacuyeta CHA He sBnsierca ToprosbiM (paboumm) gHem ans 6upxeBoin
NIoOWaAKM M3 4nCra aKTUBHbIX PbIHKOB, CnpaBensiMBas CTOMMOCTb LEeHHOW 6ymaru onpegensiercs
NCXOAS W3 YCTAHOBJIEHHOrO Bbllle Nopsiaka Ha AaTy, NMpealwecTBYOLWY HETOProBOMY AHHO.

Ecnn Ha paTty onpegeneHns CHYA OTCYTCTBYHOT LEeHbl OCHOBHOMO pblHKa, ANS onpeaeneHus
CnpaBenIMBoOM CTOMMOCTU LieHHOM ByMarn nMpuMeHsIIoTCS MOLEN OLLEeHKM CTOMMOCTM LeHHbIX 6ymar 2-ro
YPOBHSI.

CnpaBeanuBas CTOMMOCTb [OJITOBOV LieHHOW OyMmarm onpenensieTcss C y4YeTOM HaKOMJIEHHOro
KYMNOHHOIro aoxoAa Ha aaty onpeaeneHns CHA.
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Mogenn oyeHKN CTOMMOCTU LEHHbIX ByMar, 4151 KOTOPbIX OrNpeAesiSseTCss aKTUBHbIM BHEOMPIKEBON PbIHOK
WK AJ15 KOTOPbIX UMETCS Habo4aemMble 4aHHbIE B OTCYTCTBUM LJeH 1-ro ypoBHS (2-/ ypOBEHb)

LleHHbIE 6yMmaru

Mopsagok onpeneneHnsi cnpaBeg/InBo CTOMMOCTH

LleHHas bymara
POCCUINCKOro 3MUTEHTA

LleHHas 6ymara
MHOCTPaHHOIro aMUTEHTA

(3a NCKIIOUEHMEM
MHBECTUNLMNOHHbIX naes
POCCUNCKNX rnaesbix
MHBECTUNLMNOHHbIX

¢doHOOB, Aeno3uMTapHbIX
pacrnmcok)

CnpaBeasiMBasi CTOMMOCTb aKL M, 06paLlaloWMXCcsl Ha POCCUIACKNUX U MHOCTPaHHbIX (POHAOBbIX
6uprkax, onpenensieTci B COOTBETCTBMU C MOAENbIO OLLEHKN, OCHOBAaHHOW Ha KOPpPEKTUpPOBKe

MCTOPUUYECKOM LEeHbl.

[aHHas KOppeKTMpPOBKa MpPUMEHSETCSA B CllyYae OTCYTCTBUS HabnogaeMon LieHbl B TedeHWe He 6onee
necatu pabounx gHeln (oanee UCNonb3yeTcs 3 YPOBEHD).

[ns uener oueHKM cnpaBeasiMBON CTOMMOCTU MUCMOJSb3YETCst CPaBHEHWE ANHAMUKM (AOXOAHOCTM 3a
onpepeneHHbI NPOMEXYTOK BPeEMEHW) aHann3mpyemoro MHaHCOBOro MHCTPYMEHTa C AMHAMUNKOWM
PbIHOYHbIX UHAMKATOPOB.

B kauecTBe pbIHOYHbLIX MHAWMKATOPOB MOrYyT UCMO/b30BaTbCA MHAEKCHI aKLUMI LUIMPOKOro pbiHKa
(OCHOBHbIE MHAEKCHI):

- ANS pOCCUMNCKMX LieHHbIX 6ymar — MHaekc MMBB,

- ANSt MIHOCTPaHHbIX LieHHbIX bymar — MHaekc S&P500.

B cnyvae, ecnu BantoTa MHAEKCA OT/IMYAETCS OT BastoThl OLLEHMBaeMol LeHHon 6ymaru, pacyeTt
MpOM3BOAUTCS C YUYETOM KypPCOBOW pa3HuMLbl MO KypcCy, OnpeaensieMoMy B COOTBETCTBMK C MpaBunamm
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

P1'= PO’ * (E(Rp) + 1)

E(Rp) = Rf + B * (Rm - Rf)

Rm = P1/PO -1

roe:

P1’ - cnpaBeanvnBeasi CTOMMOCTb O4HOW LeHHOW ByMarn Ha paTty onpegeneHus CHA

PO’ - nocneaHss onpeneneHHas cripaBeasiMBast CTOMMOCTb LleHHOW bymaru

P1 - 3HauyeHWe pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHunss CHA

PO - 3HauyeHune pbIHOYHOIO MHAMKAaTopa Ha AaTy, NpewecTByoWYyo gaTe onpenenenHns CHA

Rf - MHOMKaTMBHasA B3BelLleHHas CTaBKa O4HOAHEBHbIX pybneBbix KpeanToB (4eN03MTOB) Ha YCI0BUSAX
«overnight» RUONIA)

B - koadpduumeHT "berta", paccuMTaHHbIM MO UBMEHEHUSM LiEH (3HAYEHUN) PbIHOYHOIMO MHAMKATOpa U

M3MEHEHUAM LeHbl LeHHoM 6yMaru. [na pacyeta koadduumeHTa B NCNob3yoTCcsa 3HaUYeHuUs,
onpezgeneHHble He 6onee yem 3a 45 pabouunx gHen

[Ons oueHKn crnpaBensiBoi CTOMMOCTU K 3HaYeHuto P1’ npuMMeHsoTCcs KOppeKTUPOBOUHbIE
K03 dnUMEHTbI, 3aBUCALLME OT CTENEHN HEAKTUBHOCTU pbiHKaA.

Mpn OTCYTCTBMM TOProB Mo LeHHOM BbyMare B TEUEHME:

- nocnegHunx Tpex pabounx aHen npuMeHseTcsa koadbduumeHT n3 ananasoHa 0,99,

- nocnegHMx NATK pabounx agHen npumeHsieTcs KoadduumneHT n3 agnanasoHa 0,97,

- nocneaHnx aecatn paboumx gHewn npuMeHsieTcs KoaddUUMEHT U3 anana3oHa 0,95.
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Ana o6nuraunii pocCUMMCKUX 3MUTEHTOB B nopsiake ybbiBaHMA npuopurteTta:
a) ueHa, paccumTaHHas LleHoBbIM LeHTpoM HP/.

1. b) Ons onpegmeneHms cnpaBeasMBOM CTOMMOCTM WCMOJIb3YEeTCS MoAeNlb MpUBEAEHHOW CTOMMOCTMW
6yayWnx AeHEXHbIX MOTOKOB.

2. lNpuBegeHHass CTOMMOCTb 6yaywmMx [OEHEeXHbIX TMNOTOKOB A/ AO0JIroBOM  LEHHOM 6yMarm
paccuMTbIBAeTCS C YUETOM CreaytoLllero:

2.1. Mpu dopMmpoBaHuMM rpacdmka 6yaylMX AEHEXHbIX MOTOKOB YUMTbIBAOTCS BCE [AEHEXHble
MOTOKM B MOralleHne OCHOBHOro Jojsira M KyrnoHHOro Joxoda C AaTbl OnpeaeneHus
CrpaBeasvBoOM CTOMMOCTM (He BK/IloUas) A0 HauMeHbL el 13 aaT (Bkio4yas):

* faTa odepTbl, 6AmMxanwan K gate onpeaeneHns cripaBeasiMBoin CTOMMOCTH;
* JaTa MoJIHOro foralleHusl, NpeaycMoTpeHHas yC/I0BMSIMU BbiMycKa.

[leHeXxHble NOTOKWU, BKKOYAsS KYMOHHbIA A0X0A4, PAaCCYUTbIBAIOTCS B COOTBETCTBUM C YC/I0BUSIMU
BbIMyCKa.

Ons ponroBbIX LEHHbIX 6yMar, Mo KOTOpbIM MpPOLEHTHblE CTaBKWM He orpefAeneHbl Ha Becb
CPpOK, CYMMbl OyaylMxX AOeHEeXHbIX TMOTOKOB, AN KOTOPbIX CTaBka He onpeaeneHa,
pPacCYMTBLIBAOTCA UCXOAS U3 NocseAHel onpeneneHHon cTaBkun (Npy 3TOM MPOLEHTHbIE CTaBKU
CYNTAIOTCS YCTAHOBJIEHHbLIMUY C AaTbl Hayasia COOTBETCTBYIOLLEro UM KYMOHHOIo nepuoaa).

Ona ponroBbiX LEHHbIX GyMar C MHAOEKCMPYEMbIM HOMMHANIOM B LENaX pacdeta 6yayuiero
OEHEeXHOro mnotoka (B TOM 4WUCNEe pacyeTta CyMMbl KYMNOHHOrMoO [oxoAda)  HOMMUHasbHas
CTOMMOCTb MpPUHMMaETCs paBHOM HOMMHaNbHOW CTOMMOCTM Ha AaTy onpeaeneHus
CcripaBeasInBON CTOMMOCTMW.

2.2. Tloa oaToi AeHeXHOro rnotoka rNnoHMMaeTcs:

" [AaTbl OKOHYaHUA KYMOHHbIX MNepnoagoB, MO 3aBepLIEHNN KOTOPbIX B COOTBETCTBMKU C
ycnosmnaMmm BbIMyCKa OCYLLECTBNAKTCA BbiNaTbl KYNoOHHOIro aoxoaa n (ecnm
I'Ipe,D,YCMOTDEHO) 4aCTU4HOE noraweHmne oCHOBHOINoO AoJsira,

* paTta, YKasaHHasa B n.2.1.

2.3. CraBKa JAUCKOHTUPOBaHUSA OyaylMX [AeHEeXHbIX MOTOKOB OrpefeniseTca Ha Kaxayw aaTty
onpenaeneHns cnpaseasiMBo CTOMMOCTMU.

2.4, CraBka OMCKOHTUPOBaHMS Oyayuwmx AeHEXHbIX MOTOKOB MPUHMMAETCs paBHOW CTaBKe
KpuBon 6eckyrnoHHOM poxoaHocTh (pmanee - G-kpwmBas, CrtaBka KB[), CKOppeKTMpOBaHHOW Ha
BEJIMUMHY KpeauTHOro crnpeaa.

CraBka KB paccunTbiBaeTCca Ha gaTy onpegeneHus cnpaBeinBoM CTOMMOCTU LeHHoM byMarn B

22




rpe:

TOUKE, COOTBETCTBYHLLEN CpeaHEB3BELWIEHHOMY CpPOKY nMorawenms (onsg UuUeHHbIx 6ymar,
YCNOBMSIMW BbIMyCKa KOTOPbIX HE MpefyCMOTPEHO YacTMYHOe MoraleHne OCHOBHOMO Jojira — B
Touke, onpegeneHHoMm B cooTBeTcTBUM C n.2.1). CraBka KB[ paccunTtbiBaetcs 6e3
MPOMEXYTOUYHbIX OKPYIrNEeHWIA C TOYHOCTbO A0 2 3HakoB nocsie 3ansaton (B MPOLEHTHOM
Bblpa>eHun).

B pacueTe ncnonb3ytorcs:

» MeToaMKa pacuyéta KpuBOW 6eCKYMOHHOM [AOXOAHOCTW rOCYAapCTBEHHbIX oObnurauni,
onpeaeneHHas MoCKOBCKOM Bupxei;

*  OMHaMumyeckme napamMeTpbl G-KpMBOM MO COCTOSHWKO Ha KaXAblhi TOProBbli  A€Hb,
nybnukyembie Ha opuumanbHOM canTte MoCKOBCKOM Bupxu.

KpeanTHbIA cnpesl pacCYMTbIBAeTCS B COOTBETCTBMM C M. 3 (32 UCK/IOUYEHMEM rOCYAapCTBEHHbIX
LeHHbIX 6yMar PO, K KOTOpPbIM KPeAUTHbIN cripes He NMpUMeHSsIeTcs).

B pacueTe ncnonb3ytoTcs:

= 3HadeHus 6upxeBbix wuHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeaeneHus CrpaBeasiuBoM CTOMMOCTWU, MybnukyeMmble Ha
odumumanbHoOM caTe MoCKOBCKOMN BUpXxn;

= CcBeageHund o DEVITMHFaX adKTUBOB W >5MUTEHTOB, aKTyal/lbHbleé Ha AaTy onpeaeneHusd
cnpaBe,anBoﬁ CTOMMOCTU, NMPUCBOEHHbIE pel\/'ITVIHFOBbIMVI areHTCTtBamMu,

= CpenHeB3BELWIEHHbIM CpPOK A0 noraweHus/odpepTbl — B3BELWIEHHbIKW MO0 rpaduky
rmorawieHnss HoMmHana obnuraunMm CpoK A0 MoraweHus B rogax, pacCuyMTbiBaeMbli MO
dopmyne:

n

Z(CFi x (t; — 7)/365)

i=1

CF; - yactnyHoe (Mnm NonHoE) noraweHne HoMMHana B % OT HOMUHanNa;

t; — maTta yactnmyHoro (MM NOSIHOMO) MoraweHuUs HoMUHana;

T — [jaTa OLEHKMU.

B cnyyae, ecnu BbiNyCKOM He NMpeaycMoTpeHa YacTMUHasi aMopTulauus Tena HoMuMHana obnuraumm, 1o
CpeAHEeB3BELLEHHbIN CPOK A0 rnoraweHns/odepTbl paBeH Nepmoay oT AaTbl OLEHKM A0 Hanbonee paHHEN
M3 AaTbl NoraweHusa unm aatbl odepTbl Mo obnmraumm, ykazaHHOM B peLLEHNUM O BbIMyCKe.
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B cnyyae, ecnv aTta OLEHKM COBMajaeT ¢ AaTon odepTbl, TO pacyeT cpeAHEB3BELIEHHOro CPoKa
npom3BoanTCA OT AAaTbl OUEHKWN A0 Hanbonee paHHe17| N3 AaTbl MorawleHnsa Unam Aatbl OCbeDTbI,

cneayoLlen 3a 4aTON OLIEHKM.

[Mpn NnporpaMMHOM pacyeTe CpefHEeB3BELEHHOro Cpoka A0 MNMoraweHns NPoOMeXyTOUYHbIe OKPYrNeHns He
Nnpon3BoAsTCS. 3HaYeHMe cpefHEB3BELIEHHOro CpoKa A0 MNoralleHms BblipaXkaeTcs B rogax, OKpyrnsieTcs

00 4 3HaKoB Mocse 3ansTon.

2.5. TMpuBeneHHass CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB pacCUMTbIBAETCS B BasitoTe HOMWHasa
rno ¢opmyne (6€3 NpoMeXyTOUYHbIX OKPYINIEHNI):

]
Pa
(1 + y) (Dn—/laTa)/365

DCF =
n=1
roe:
Pn - cymma 6yayuiero geHexHoro rnotoka (B BantoTe 06a3aTenbCTBa);
Dn - paTa AeHeXHOoro noToka;
Y - cTaBKa AUCKOHTUPOBAHUS;
[aTta - paTta onpeaeneHuns cnpaBensiMBON CTOMMOCTU;
j — KOJTMYECTBO AEHEeXHbIX MOTOKOB;
N — NOPSIAKOBbLIA HOMEP AEHEXHOr0 NoToKa C AaTbl OnpeAeneHnst crnpaBeasivBon CTOMMOCTMW.
3HauveHne DCF paccumTbiBaeTCsl C TOYHOCTbIO A0 4 3HAKOB Mocsie 3ansToun.
CnpaBeanmBasi CTOMMOCTb LEHHOW ByMaru npmusHaeTcs paBHOMN:
CC = OKPYINI((DCF- KynoH)*Konnuyectso*;2)+OKPYIN1(KynoH*Konunuectso*;2)
lpe:
CC - cnpaBeanmeas CTOMMOCTb LleHHOW bymaru;

DCF - 3HayeHue, pacCynTaHHOEe B COOTBETCTBUM C N.2;
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KonmyecTBo — KONUYECTBO LIEHHOM ByMarn Ha gaTty onpeaeneHuns cnpaBeasiMmBoi CTOUMOCTU;

KyrnoH — HaKOMIEHHbIA KYMOHHbIA foX04 (BKIKOYasa yrnjadyeHHbIn), CPOK MoraweHns KOToOporo He

HacTynun Ha gaTty onpeaeneHus cripaBensiMBon CTOMMOCTH;

[Jo paTtbl NMOMHOro noraweHust 4ONrosBor ueHHow 6ymarm, npenycMOTPEHHOM YCNOBUSIMW BbiMyCKa, B
pacyeT ee CripaBeASIMBOA CTOMMOCTWN He BK/OYatoTCS

* CYMMbl YaCTMUHOMO MOralleHMss OCHOBHOrO Aofira — C AaTbl YacTMUHOrO MoraleHus,
NnpeaycMOTPEHHOM YCNOBMAMM BbiMyCKa;

" CYMMbIl KYNOHHOIo goxoaa — C AaTbl OKOHYaHWA COOTBETCTBYHOLWEro KyroHHoOro nepuoja.

3. Ona uenen pacuyeta KpeauUTHOro crpena OCYLIECTBASETCA CleAyllas rnocnenoBaTenbHOCTb
OeNcTBUN:

* B 3@aBMCMMOCTW OT HaM4MUsa UM OTCYTCTBUS KPEAMUTHOro peMTUHra y BbiMyCcKa AO0SITOBOW
ueHHon byMarm (KpeAuTHbIM penTUHI B BasiloTe HOMWHaNa), SMUTEHTa WU MopyuuTens
[ONroBOW LieHHOM 6yMmarun, nonrosas uLeHHas 6ymaram MoxeT 6biTb OTHeCceHa K OAHOM w13
Tpex pernTUHIOBbIX rPynm;

* MeAMaHHOe 3HayeHue KpeauTHOro cripefa A4S LOAroBOM LeHHOM 6ymarn nmpuHMMaroTcs
paBHbIMW COOTBETCTBYHOLWMM 3HAUYEHUSM KPEeAUTHbIX CMpefoB, pacCyYUTaHHbIM AN
PENTUHIOBOM rpynnbl, K KOTOPOWM OTHeceHa ueHHasa bymara.

= KpeauTHbli crnipen ANnsS pPEeNTUHIOBbIX FPYMMn pacCUYMTbIBAETCS Ha AaTy onpeneneHus
CnpaBeanvBoOl  CTOMMOCTM, Ha OCHOBaHMW  AaHHbIX O6NUMrAUMOHHBLIX  MHAEKCOB
packpblBaeMbiX MOCKOBCKOWM BUpXK MO UTOraM Kaxzaoro ToproBoro AHS. MNpu BbIYUCIIEHUN
KpeaAWUTHOro cripeja Ha AaTy onpeenieHmst cnpaBeasiMBoi CTOMMOCTM WUCMOJIb3YeTCs
MeaMaHHOe 3Ha4vyeHue KpeaAuTHoro cripeda 3a nocnegHue 20 ToproBbix AHeN (<= aatbl
onpeneneHns cnpaBeasiMBo CTOMMOCTM).

3.1. TMopsigok onpeaeneHns NpUHaAANEXHOCTU AONFOBOMN LieHHOM 6yMaru K peiMTUHIroBOM rpynne

OnpepeneHve MnMpuUHaAANeXHOCTU OONIFOBOM LEeHHOM 6yMarn K pPenTUHIoBOW rpynmne BbINOAHSAETCS Ha
OCHOBaHUM [aHHbIX BEAYLLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe LKA/l PENTUHIOBbIX areHTCTB
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Moody's S&P Fitch
Skcnept PeitTuHroBsasn
AKPA PA MexxayHapoaHasa | MexxayHapoaHasa | MexxayHapoaHas rpynna
wkana wkana wkana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU) TR, Bal BB BB
, a + + =
FUAA PeunTtnHrosas
AA-(RU) rpynna I
A+(RU), ruAA-, . BB BB
A(RU) ruA+
A-(RU) ruA,
' ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeirTuHroBsasn
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
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. . PeiTnHrosas
Bonee HM3KWIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna III

Mpyv HanMuMKM y JONTOBOM LieHHOM ByMaru, ee asMUTEHTa WIN NOPYYUTENS HECKOJSIbKUX PENTUHIOB,
BblbnpaeTcs HaMboNbLIMIA U3 UMEILUNXCS aKTyaslbHbIX KpeAUTHbIX PENTUHIOB.

K pentuHrosow rpynne III oTHOCATCS AONroBbie LeHHble 6yMarm, KOTopble HE MOryT ObiTb OTHECEHBbI K
penTUHroBbIM rpynnam I, II, B T.4. B Clyyae ecnuv KpeamTHbIX PENTUHT LeHHOM byMare (3MUTEHTY,
MOpy4YUTENO) HE MPUCBOEH HU OAHUM U3 yKa3aHHbIX B Tabnnue MexayHapoAHbIX W HaLuMOHasbHbIX
PEATUHIOBbLIX areHTCTB.

3.2. Tllopsiook onpenenieHnst KpeauTHOro cripeaa.
PacueT kpeauTHOro cripeda BbIMOJHAETCA ANS KaXAOW PEWTMHIOBOM Tpynmnbl UCXOAS W3 3HAYeEHUN
MeAMaHHbIX KpeaUTHbIX CMpeaoB COOTBETCTBYIOWEN PENTUHIOBOW Mpynnbl

KoatbduumeHT 1,5 onpenensieTca B HacTosLLEN METOAMKE HA OCHOBAHWUW 3KCMEPTHOro cyxaeHuns YK.

PeitnHrosas rpynna I

MeaunaHa

m
Ser1

PenTuHrosas rpynna II

MeanaHa

m
SPI'II
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PentnHrosas rpynna III

MeanaHa

1,5*Spr™

3.3.Mopsaok onpeaeneHns KpeamTHOro crpeaa ANns peMTUHIOBbIX Fpynm.

Ons pacuyeTa 3HayeHWs KpeaMTHOro crnpefa COOTBETCTBYHOLWEN PEUTUHIOBOM Ipyrmnbl MCMOJb3YHOTCS
3HauYeHUs AOXOAHOCTU CleaylLmnx nHaekcoB MOCKOBCKOM GMpPXK, pacKpbiBaeMbiX MO UTOraMm Kaxxaoro
TOoproeBoro pgHs. YK MOXeT Mcnonb30oBaTb WHble KOIMD@OUUMEHTbI U WHble MHAEKCbl (COMoCTaBuMble
mHaekcol CBONDS) nyTeM M3MeHeHMUs HacTosILLEN METOAMKMN.

a.MlHgekc koprnopaTuBHbIX obnuraumin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApXuB 3HayeHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.NHaekc kopnopatneHbix obnurauun (1-3 roga, BB- < pentmnHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApXu1B 3HauyeHu - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.IHaekc kopnopaTuBHbIX obnuraunii (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y
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OnucaHune nHaekca - http://moex.com/a2195

ApXMB 3HadeHul - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. MHaekc rocynapcTtBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeauTHOro cnpeaa AN peMTUHIOBLIX MPYIN OCYLLECTBSETCS Mo cneayowmM dgopMynam:

PevtuHrosasa rpynna I:

PaccunTbiBaeTCcs KpeaAnTHbIN cnpes Sprr 3a Kaxabli n3 20 nocnegHMX TOProBbiX AHEN:

Ser1 = (Sbbb + Sbb)/2
roe:
Sbbb = (YrucerTreesay - YrueeriTray) *100

Sbb = (YRUCBITRBB3Y = YRUGBITR3Y)* 100

S - 3HauyeHus cnpena, paccumTaHHble B MPOLEHTHbIX NYHKTaXx;
Y - 3HayeHMsa AOXOAHOCTU COOTBETCTBYHOLMX MHOEKCOB, PpacKpbiTble MOCKOBCKOM bupixe.

PaccunTtbiBaeTcs MeaAMaHHOE 3Ha4YeHMe KpeauTHOro cnpega Spri™3a nocneaHmne 20 TOpProBbiX AHEW
(MeaomaHa 13 nosy4YeHHoro psiaa Serr).

Mpun pacyeTe MeAMaHHOro 3HAYEeHUA KPEeAUTHOro crpefa Spri™ MPOMEXYTOUHbIE OKPYT/IEHUS 3HAYEeHUI
Sbbb, Sbb, Serr He npousBoaaTca. [MonyyeHHOe MeauaHHOoe 3HauyeHWe KpeauTHOro crnpena Serr™
OKPYI/ISETCA MO NpaBuiaM MaTeEMaTUUYECKOr0 OKPYr/IeHUS A0 LLe/oro 3Ha4YeHMUs NMpoLIEHTHbIX MYHKTOB.

PevtuHrosas rpynna II
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PaccunTbiBaeTcs KpeanTHbIN cnpea Sprix 3@ Kaxabih 13 20 nocneaHMxX TOProBbIX AHEN:

SPFII = (YRUCBITRB3Y = YRUGBITR3Y)*100

PaccunTbiBaeTcs MeaMaHHOe 3HayeHue KpeauTHOro cnpefa Serpr™ 3a nocnegHuve 20 TOprosBbIX AHEN
(MeanaHa n3 nony4veHHoro psiaa Serrr).

Mpu pacuyeTe 3HAaYEHUA MeAMAHHOro KPeaAWTHOro cripefa Spri™ NPOMEXYTOUHbIE OKPYI/IEHUS 3HAaYEHUI
Spriz He nMpounsBoaaTca. MosnyyeHHoe MeAuaHHOoe 3HaUeHWe KPeauTHOro crnpena Sprif™ OKPYIrNseTcsa ro
npaBuiaM MaTeMaTUUECKOro OKpYrieHns A0 LesIoro 3HaYeHMs NpPoLEHTHbIX MyHKTOB.

PevtuHrosasa rpynna III

PaccunTbiBaeTCcs KpeaAnTHbIN cnpes Sprw 32 Kaxabii n3 20 nocnegHnUX TOProBbiX AHEWN:

Serw=1,5 * Spru

PaccunTtbiBaeTcs MeamaHHOE 3HaA4YeHME KPeaAWTHOro cripeda Sepri™3a nocnegHue 20 TOProBbiX AHEW
(MegmaHa 13 nosy4YeHHoro psiaa Serw)-

Mpu pacuyeTe 3Ha4YeHUs MeOUaHHOr0 KpeauTHOro crpeaa Sprir™ NPOMEXYTOUYHbIE OKPYIr/1eHUS 3HaYeHUN
Serir;, Sprmi HE npousBoasTcs. [lonyyeHHOe MegmaHHoe 3HadeHue KpeauTHoro cnpeda  Seprim™
OKpYyrnseTcs rno ripaBuiiamMm MaTeMaTU4yeCKoro OKpyrieHus 40 Lenoro 3HadyeHus NpoueHTHbIX MYHKTOB.

Mpu OTCYTCTBUM HEO6XOAMMbIX AaHHbIX 471 pacyeTa CTOMMOCTM, CrpaBeasivBas OLeHKa onpeaensercs
Ha 3-M ypOBHE OLIEHKM.

Ansa obnuraummn MHOCTPAHHbIX SMUTEHTOB:

Ons onpepeneHuss cnpaBeasiMBoOM CTOMMOCTU, WCMOMb3YyHOTCS Habniogaemble LeHbl aKTUBHOIMO
BHebMpXXeBOro pbiHKa, BblbpaHHble B cnegytouweM nopsake (ybbiBaHus npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemMas uHGOpPMauMoHHoOM cuctemon "Bnymbepr"
(Bloomberg) Ha aaTy onpeneneHuns CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemass uHdOpMaumoHHOM cuctemon "Bnymbepr"
(Bloomberg) Ha gaTty onpenenernusa CHA.
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Obnuraums BHELIHMX
ob6nMraumoHHbIX 3aMMoB
Poccuiickon ®enepaummn

[donrosass ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

Ons onpepeneHvs crnpaBeasiMBOM CTOMMOCTM, WCMONb3YIOTCS Habntogaemble LEHbl aKTUBHOIO
BHebKMpXxeBOro poiHka, BolbpaHHblie B cneaytowem rnopsake (ybbiBaHus npuoputeTta):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMasi MHboOpMauMoHHoOW cuctemon "Bnymbepr"
(Bloomberg) Ha gaTty onpeneneHus CHA;
b) wuena BVAL (Bloomberg Valuation), packpeiBaemasi nHdopMaumoHHoOM cuctemon "bnymbepr"
(Bloomberg) Ha aaTy onpeaeneHus CHA.
Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMaru npuMeHsieTcs
CTOMMOCTU LIeHHbIX ByMmar.
CnpaBeanuBas CTOMMOCTb [O/ITOBOV LieHHOW 6OyMmarm onpenensieTcss C y4eTOM HaKOMJIEHHOro

KYMNOHHOro goxoda Ha aaty onpeaenermns CHA.

3-1 ypoBEHb OLEHKU

EBpoobnuraumns
MHOCTPaAHHOIr0 3MUTEHTA,
Jonroeas uUeHHas 6ymara
MHOCTPaHHOro
rocygapcrsa

LleHHas bymara
MexayHapoaHomn
(1HaHCOBOV opraHn3aumm
NHBECTULIMOHHbIE namu
POCCUMNCKMNX rnaesbIX

MHBECTULIMOHHbIX (DOH0B

Ons onpeaeneHus cnpaBeanvMBo CTOMMOCTU ucnosb3yercs pacyeTHas CTOMMOCTb
MHBECTULUMOHHOIrO nas (cepTudukata ydyacTus), ornpenesieHHas B COOTBETCTBMM C HOPMATMBHbIMMU
MpaBoOBbIMM akTamMm Ha paTty onpegenenHmss CHA u packpbiTas / npegocTaBsieHHas ynpasisiowen
KoMnaHuen NMN® (MNoTevyHoro NOKpbITUS).

B cnydae OTCYTCTBMS pacKpbITbIX YMNpasisoWen KOMMaHWen AaHHbIX O pacyeTHOW CTOMMOCTH,
npuMeHsieTcst 3- YpOBEHb OLLEHKMN.

[eno3ntapHas pacnucka

Ons onpeneneHus cripaBeAIMBOA CTOMMOCTU UCMOJNIb3YETCA pacuyeTHas CTOMMOCTb LieHHOW 6yMmaru,
Ha KOTOpYl BblAaHa [eno3uvTapHas pacnucka, onpefesieHHas Mo anroputMy  onpeaeneHus
cnpaBeaiMBoii CTOMMOCTM Ha OCHOBaHWMM LeH 1-ro ypoBHS, yKasaHHbIX B HacToawumx [lpaBunax
onpenenennsa CYA, c ydeToM KONMuecTBa LEHHbIX 6yMar, npaBa Ha KOTopble MOATBEpPXAAaeT oAHa
Aerno3nTapHas pacrmcka.

31




Mogesnn oyeHKU CTOMMOCTU LE€HHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYHOT Habsoaaemble AaHHbIE

(3-41 ypoBeHb)

LleHHbIE 6yMmaru

Mopsagok onpeneneHnsi cnpaBeg/InBo CTOMMOCTH

[eno3unTHbIn cepTudunkar

Onsa onpeneneHusi cnpaBeAnvBOM CTOMMOCTW, MCMONb3YeTCs MeTo4 ornpeaeneHusl cnpaBeanvsoi
CTOMMOCTU, NPUHSATBIN AN AEHEXHbIX cpeacTB Bo Bkaagax (Mpwunoxenue 9).

LleHHas 6ymara
POCCUIACKNX 3MUTEHTOB U
LIeHHas 6ymara
MHOCTPaHHbIX 3MUTEHTOB

[na OUEHKM MUCMOoNb3yeTCs CTOMMOCTb, ONPeAENIEHHYH0 OLEHLLMKOM MO COCTOSHUIO Ha AaTy He paHee
6 (WecTb) MecsueB Ao Aatbl onpenenexHvs CYA n cocTaBneHHOro He nosgHee 6 (LecTb) MecsueB Ao
0aTbl onpefeneHns cnpaseanBon CTOUMOCTH.

Mogesnm oyeHKN CTOMMOCTU L{E€HHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaslornyHbIM aKTuB

LleHHbIE 6yMmarmu

Mopsagok onpeneneHnsi cnpaBeg/InBoi CTOMMOCTH

LeHHaa 6yMmara sBnseTcs
JOMOJTHUTENbHbIM

Ons oueHKN LeHHoW ByMarn Mcrnosb3yeTcs LieHa Bbinycka (aHanormMyHoro akTmea), No OTHOLLEHMIO
K KOTOPOMY [aHHbIN BblIMYyCK SIB/ISIETCS AOMOSIHUTENbHBIM, OnpeaeNnieHHas, Ha AaTy onpegeneHms CHA B

BbIMYyCKOM COOTBETCTBMM C MOLENSIM OLIeHKM CTOMMOCTM LeHHbIX 6ymar, Ans KOTOpbIX onpefeneH aKTUBHbIN
PbIHOK.
CnpaBeanueBass CTOMMOCTb OMNpejensiercs CorflacCHO 3TOMy TMopsaKy A0 BO3HWMKHOBEHMS
CnpaBea/IMBOM CTOMMOCTU LleHHOM byMaru, SBAsSOWENCS ONOSIHUTEIbHbIM BbIMYCKOM.
LleHHas bymara, Ons oueHKW LeHHoW 6yMaru, MCnonb3yeTcs LieHa WUCXOAHOW LeHHoM 6ymaru, ornpepeneHHas Ha
rnonyyeHHas B pe3ynbTaTte | AaTy onpegenenHmss CHA B COOTBETCTBMM C MOLENSMU OLEHKM CTOMMOCTWU LieHHbIX 6ymar, Ans KOTOpbIX
KOHBepTaumu B Hee | onpegeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoaddurumeHTa KoHBEpTaUnK.
OPYron ueHHon 6ymaru Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUMM C MOAENSAMM OLEHKM CTOMMOCTU LeHHbIX 6ymar,
(ncxogHom LLEeHHOW | AN KOTOPbIX OMpefesieH aKTUBHbIA PbIHOK LieHYy MCXOAHOW LeHHol 6ymary Ha gaTy onpegenenus CYA,
6ymarn) MUCMONb3yeTcs chnpaBeanMBasl CTOMMOCTb WCXOAHOW LUeHHoW 6ymarn, onpeaeneHHas Ha aarty
KOHBEpTaLnn, CKOppeKTUpoBaHHas C ydeToM KoadduumeHTa KoHBepTaLum.
CnpaBennmBasi CTOMMOCTb oOrpegensieTcss CcorlacHoO 3TOMY MOpsSiAKY A0  BO3HWMKHOBEHMUS

CrpaBeaIMBOM CTOMMOCTM LEHHOW 6yMarm noJlydeHHOW B pe3ysibTaTe KOHBEepTauuu B Hee [pYyromn
LeHHon 6ymarun (McxogHOM LueHHoM byMarn).

¢ OUuUEHOYHOM CTOMMOCTbH akumii ¢ 6onbwen (MeHbllek) HOMMHANbHOM CTOMMOCTbIO, MPU3HAaHHbLIX B
pe3ynbTate KOHBepTauuMm B  HUX  UCXOOHbIX  aKuui, SBASIETCS  OLEeHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLMA.

¢ OUuUEHOYHOM CTOMMOCTBIO aKUuM TOM Xe KaTteropum (Tuna) € WHbIMM MNpaBaMu, MPU3HAHHbLIX B
pe3ynbTate KOHBepTauuMm B  HUX  UCXOOHbIX aKuui, SBASIETCS  OLEeHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMN.

e OUEHOYHOM CTOMMOCTbIO aKLUMN, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauuMn npu ApobneHnn McxonHbix
aKUMN, sIBNSETCS OLeHO4YHask CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWN, AefieHHas Ha KoadduuueHT
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anpobneHus.

OUEeHOYHOM CTOMMOCTbIO aKUMiA, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMu MNpuv  KOHCOIMZauum
WCXOAHbIX aKUWii, SBNSIETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMW, YMHOXEHHas Ha
K03 PUUMEHT KOHCoNnaaumn.

OuUEHOYHOM CTOMMOCTbIO akumii unu obnuraumii HOBOrO BbIMyCKa, MPU3HAHHBLIX B pe3yfbTaTte
KOHBepTauMn B HUX KOHBEPTUPYEMbIX WMCXOAHbIX LeHHbIX byMmar, siBnseTcs oueHo4yHasi CTOMMOCTb
KOHBEPTUPOBaHHbIX LEHHbIX 6ymar, aeneHHass Ha KOMM4YecTBO akuui (obnuraumin), B KOTOpOE
KOHBepTUpOBaHa O4Ha KOHBepTupyeMas LeHHasa 6ymara.

OLEeHOYHOM CTOMMOCTbIO aKLWI, MPU3HAHHbBIX B pe3yJibTaTe KOHBepTaLuum B HUX UCXOAHbIX aKuui Npu
peopraHusaumMm B (OpMe CIUSHUS, SBJISIETCS OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX
6ymar, yMHOXeHHas Ha Ko dULUMEHT KOHBepTaLMU.

OUEHOUYHOM CTOMMOCTbID aKuMii BHOBb CO3[4aHHOr0O B pe3yfibTaTe peopraHm3aumm B ¢opMme
pa3fesieHns Unu BblAeNleHUs akuMoHepHoro obuiecTtBa, NpPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX MCXOAHbIX aKUWN, SIBASAETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbLIX aKUWNA, AesieHHas Ha
ko3 dnumeHT KoHBepTaumn. B criyyae, ecnu B pe3ynibTaTe pa3fesieHust Uian BblAesIeHUs Co34aeTcs
ABa win 6onee akumoHepHbiX obuwectBa, Ha Ko3(hMUUMEHT KOHBepTauuu [enuTCs OoLeHo4YHas
CTOMMOCTb  KOHBEPTMPOBAHHbIX aKuWiA, YyMeHblleHHas MpornopuMOHanbHO AoNe  MMyLLecTBa
peopraHM3oBaHHOro akuMoHepHoro obuiectsa, NepeAaHHOro akLUMOHEpHOMY 06LWecTBy, CO34aHHOMY
B pe3y/ibTaTe pa3fesieHus U BblAesIeHUS.

OueHoYyHast CTOMMOCTb aKLMW BHOBb CO3[4a@HHOIO B pe3ysibTaTe peopraHusaumu B dopMe BblaeneHus
akumoHepHoro obuwecTBa, MNpU3HaHHbIX B pe3ysbTaTe WX pacnpejeneHMs cpeaM akKUMOHEpPOB
peopraHM30BaHHOIo akLMOHEpPHOro obLecTBa, CYMTaeTCcs paBHOM HYHO.

OueHOYHOM CTOMMOCTbI0 06IMraLmMini HOBOIO BbiMycKa, NMPU3HaHHbIX B pe3ysibTaTe KOHBEPTALMN B HUX
MCXOAHbIX ObnurauMin Mnpu peopraHusauum 3MUTEHTa Takux obnurauuii, sBNSeTcs OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBaAHHbIX 06auraumii.
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MpunoixxeHue 4

MepeyeHb AOCTYNHbIX U HabnaaeMbIx
6uprkeBbIX N1OWaA0K

HAdocTtynHbie n Habnrogaembie 6upixkeBble NIoWagKn

My6nnuyHoe akuMoHepHoe obuiectBo "MockoBckas bupxa"

My6nnuyHoe akumoHepHoe obulectBo "CaHkT-lNeTepbyprckas 6upxa"

JlongoHckasa doHgoBas bupxa

Hblo-Mopkckas poHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka

doHpoBas 6mupxa Hacpgak

@®paHkdypTCcKas doHaoBast bupxa
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MpunoxxexHne 5

MeTtoa npuBeAeHHOW CTOMMOCTU
6yayLinMX AeHEeXHbIX NOTOKOB

MeToa npMBeaeHHO CTOMMOCTU 6yAyLUMX AEHEXXHbIX NOTOKOB

MpuBegeHHass CTOMMOCTb 6yp,yu.|,v1x AE€HEXHbIX MOTOKOB pPacCCYUTbIBAETCA MO

dopmyne:

N
P
pv=__ " __
ot (1+r)D"/365

PV - cnpaBeannBas CTOMMOCTb akTuBa (0643aTeNnbCTBa);
N - KOJIMYECTBO JIEHEXHbIX MOTOKOB A0 AaThl NoralleHnsa aktTuBa (06a3aTenbCcTBa),

HauMHas ¢ gaTbl onpegeneHns CHA;

P, - cyMMa n-oro geHexHoro rnotoka (MpoueHTbl U OCHOBHast CymMMa);

n- I'IOpFI,EI,KOBbIl‘/‘I HOMEpP AEHEXHOro rnoToka, HaumHaa ¢ gaTtbl onpeneneHuns CHA;

D, - konu4yectBO AHeW OT AaTbl onpeaeneHuss CHA A0 AaTbl N-0ro AEHEXHOro
noToka;
r - cTaBka ONCKOHTUPOBAHMA B MNpOLEHTax rofoBbIX, onpeaesnieHHas B

COOTBETCTBUM C HacTodwmmu MNpaBunamm.

llopsifoK oripeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB EHEXXHbLIX CPEACTB
e [leHeXHble NOTOKM, BKJIOYAS MPOLEHTHbBIN A0X0A, PAaCCUMTLIBAKOTCS B COOTBETCTBUM
C yCNoBMSAIMM A0OroBopa, AAaTOM AEHEXHOro noToka CYMTaeTcss MMHMManbHas aaTta, B
KOTOPYID BO3MOXHO MOCTYM/EHUEe AEHEXHbIX CPeAcTB, COOTBETCTByHLWas aaTe
OKOHYaHMsa n-oro rnepuoda (3a MWCK/IKOYEHMEM CJ/ly4yaeB AOCPOYHOro MoraweHms
OCHOBHOroO gosra).
e [padnK AeHexXHbIX MOTOKOB KOPPEKTUPYETCA B Cllydyae BHECEHWSI U3MEHEHUN B
[OroBop, a TakXe B C/ly4yae YaCTUYHOro AO0CPOYHOro MnoralleHns OCHOBHOro Aosra.
CTaBka AMCKOHTMPOBAHUSA, UCMoOSb3yeMas ANS MeToda NpuBeAEeHHOM CTOMMOCTMU
6yayWnX AEHEeXHbIX MOTOKOB, BO3HWKAET W3 HabnwaaeMbix CTaBOK AOXOAHOCTU MO

COnoCtaBMbIM akKTneaM nnun obs3aTenbcrBam, obpawatoimmMcs Ha PbIHKE.
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CoOTBETCTBEHHO, MpeAyCcMOTPEHHble  AOrOBOPOM, TMOTOKM  AEHEeXHbIX  CPeacTB
OVCKOHTMPYIOTCA No HabnwgaeMom WM pacyeTHOM pPbIHOYHOWM CTaBKe ANns TaKuX

YCNOBHbIX MOTOKOB AEHEeXHbIX CPeACTB (TO eCTb PbIHOYHOM CTaBKe AOXOL4HOCTU).
lMopsigoK onpegeneHnsi CTaBKu AUCKOHTUPOBAaHMS
CTaBKa AMCKOHTMPOBAHUSA paBHa:

e (CTaBKe, NpeayCMOTPEHHOW AOroBOPOM B TeyeHWe MaKCMManbHOro Cpoka, ecnu ee
OTKJIOHEHME OT PbIHOYHOM CTaBKM cocTaBnsieT He 6onee 10 (AdecaTb)%;

e CTaBKa ANCKOHTMPOBAHMSA paBHa PbIHOYHOW CTaBKe.

e CTaBka MO AOroBOpY MPM3HAETCA PbIHOYHOM, €CNM AOroBOp 3akK/toyeH C 6aHKOoM,
KOTOpbIN BXOAMT B [lepeyeHb CUCTEMHO 3HaA4YUMbIX KPEeAUTHbIX OpraHu3aumin,
yTBEpXAeHHbIn BaHkoM PoccmnM Ha OCHOBaHMWM METOAWKM, YCTaHOBIEHHOM
YkazaHneM baHka Poccum ot 22.07.2015 N? 3737-Y «O MeToaMKe onpeneneHus
CUCTEMHO 3HAYUMbIX KPEeAWTHbIX OpraHmsaumn», u onybnMKoOBaHHbIM Ha caunTe
BaHka Poccum www.cbr.ru no coCToSiHMIO Ha AaTy NepBOHAYasibHOro NPU3HaHUS.

CraBKka AUCKOHTMPOBAHMSA onpeaenseTcs nNo COCTOSAHMIO Ha AaTy onpeaenerusa CHA,

BKJ1HOYa4:

[AaTy nepBoHavyasbHOro NPU3HAHUSA akTMBa (0693aTeNbCTBaA);

AaTy Hadana TMpUMEHEHUs W3MEHEHMS U [OMOJSIHEHMA B HacTtosiwme [paBuna
onpeaeneHnsa CYA B 4acTM U3MEHEHMS BuUAA PbIHOYHOM CTaBKM  nocne
nepBoOHaYanbHOro NpMU3HaHUA akTuBa (0653aTeNnbCTBA);

AaTy UW3MEeHeHWs KJo4eBOW CcTaBkM baHka Poccuu, nocne nepBoHayasbHOro

NMPUN3HaHUA.

B KayecTtBe pbIHOYHOW CTaBKM NPUMEHSIETCS:

- K/1tloUeBas CTaBKa, yctaHoBsieHHass baHkoMm Poccun.

B cnyyae BHeCeHUS WU3MEHEHMW W A0MONHEHWM B  Hactoswme [MpaBuna
onpegeneHms CYA B 4acTM MU3MEHeHMS BMAa PbIHOYHOM CTaBKM [ANA aKTUBOB
(o6s3aTenbCTB) NPU3HAHHbIX A0 BCTYNJIEHUSA B CUWJy USMEHEHMUW U [OMNOJIHEHUN
B Hacrtosiwme lNMpasuna onpeaeneHna CHA HoBas pblHOYHAsa CTaBKa NMpPUMEHSETCH C
AaTbl BCTYNJI€EHUS B CUNY UW3BMEHEHW WU  AOMONHEeHW B HacTtoswwume [paBuna

onpenenernns CHYA.
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MpunoxxeHune 6

MeToA KOPPEKTUPOBKU CripaBea/1nBom
CTOMMOCTMU aKTUBa NpU BO3HUKHOBEHUM
cobbiTNA, Beayuwero kK o6ecueHeHno

MeToa KOpPPEeKTUPOBKMU CnpaBeA/iIMBOM CTOMMOCTM aKTUBA NPU BOSHUKHOBEHUM
cob6biTnA, Beayuwero k obecueHeHUo

B cnyyae npocpouku ucrnosnHeHuss obsi3aTtenbCTBa AOMKHUMKOM (Janee mno TeKCTy
NpocpoYyKa AO/HDKHUKA) MO TakKMM BuAaM, Kak aebutopckas 3a0/IKEHHOCTb, BO3HMKLUASA
B pe3ysbTaTe COBeplleHMss caenok c wumyuwectsoM [MU®D, apeHexHble cpeactsa BO
BKNagax, npaesa  TpeboBaHus no Kpeautam (8 T.u. YOOCTOBEPEHHbIE
3aKknagHobiMM)/3arMMaM  (BKIOYAs 3alMbl  BblAaHHble) CyMMa [OEHEXHOro mnoToka,
onpeaeneHHasl B COOTBETCTBMM C YC/I0BUMSIMW AOrOBOpa, AaTa KOTOPOro paBHa UM MeHee
Aatbl  onpegeneHms CYA (oo dakTtudeckonm patbl  natexa), AebuTtopckas
3a[0/KEHHOCTb, BO3HWKLIAA B CBS3W C OT3bIBOM JIMLEH3UM Y KPEAWTHOW OpraHm3aumu
(bpokepa), KOppeKTUpyeTcs MnyTeM YMHOXeHUs Ha KoadpduumeHT obecueHeHus B

COOTBETCTBUM C Tabnuuen:

Koadpmnymnent | NMpocpoyka ¢ pgarbl  ee | [leppong npuMmeHeHunss ko3¢dpgpnymeHrta
obecyeHeHNs1 | NOJIHOro noraweHns C AaTbl ee MoJIHOro noraiwieHus

100 % 0o 90 gHewn 1 no 90 geHb

70% oT 91 go 180 gHen € 91 no 180 geHb

50% oT 181 no 365/366 aHew oT 181 no 365/366 aHen

0% 6onee 365/366 gHen 6onee 365/366 gHen
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MpwunoxxexHue 7

Kpeautopckas 3af0/1DXeHHOCTb

Bunpgbl ob6s13aresbCcTB Kpurepun npusHaHnus Kpurepun CnpaBepgnmnBasi CTOMMOCTb
npexkpauwjeHuns
NMpU3HaHNsA
KpeanTtopckas 3af0/DKEHHOCTb MO | o [aTa nepexoaa rnpasa
caenkam, no KOTOpbIM HacTynuna COB6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHsS AaTa pacyeToB (aeHexHble cpeacTtea) Kk NMN® HaTta UCMNoNHEeHUs

OT Nuua, B  OTHOLWIEHUM
KOTOpOro BO3HUKaET
KpeauTopckas
33[10/KEHHOCTb

obsazatenbcte MN® no
Aorosopy

Kpeautopckas 3ad0/KEHHOCTb Mo
BblJaue MHBECTULMOHHbLIX TaeB
Mo

[aTta BKNIOYEHUS [EHEXHbIX
cpencts (MHOrO MMyLLecTsa),
nepefaHHbIX B onnaTty
WHBECTULMOHHbLIX MaeB, B
umywectso MNO

HaTta BHECeHUS
MPUXOAHOM 3anMucu O
Bblgave
MHBECTULUMOHHBIX MNaeB
B peecTp NN® cornacHo
OTUYETY permcrparopa

Kpeautopckass 3aA0/IKEHHOCTb MO
BblAade MHBECTULUMOHHbIX TMaeB
MN® npu obmeHe

daTa 3auncnenuns B NMNNoO
MMyLLecTBa, NOCTynMBLLEro B
onnaTty obMeHa naes

[daTta BHeceHus
MPUXOAHOM 3anuncu o
Bblaayve
MHBECTULIMOHHbLIX NaesB
B peectp NMN® npu
obmeHe cornacHo
OTYeTYy permcrpartopa

KpeanTtopckas 3a40/DKEHHOCTb MO
BbIMjaTe AEHEXHOM KOMMeHcauum
npu noraweHnn WHBECTULMOHHbIX
rnaes Mo (nepeuncnenmn
OEHeXHbIX cpeactB npu obmeHe
rnae.)

[aTta BHeceHns pacxogHom
3anmcum o noraweHum
(cnmncaHum npn obMeHe)
MHBECTUUMOHHBLIX rnaes MNO
cornacHo oTyery
permcrpaTtopa

[JaTta Bbinnathbl
(nepeuncnenmns no
06MeHy) cyMMbl
OEHEXHOMN
KOoMMeHcauun 3a
MHBECTULIMOHHbIE Naun
MN® cornacHo
6aHKOBCKOI BbINUCKE

CnpaBennmsasl CTOMMOCTb
0b6a3aTenbCTB, BK/IOUAETCH B
pacyeT CHA B pa3Mepe ee ocTaTka
Ha gaTy onpegenenns CHA. He
AVNCKOHTUpYyeTCS.

38



KpeanTtopckas 3a40/1’KEHHOCTb
nepes areHTamMmm Mo  Bblgaude,
rMorawleHuto % obmeHy
MHBECTUUMOHHBLIX rnaes MNO

[aTa ocyuiecTBneHms
onepauun Bblgauu un (Unn)
rnoraweHus naes B peecTpe
MHBECTUUMOHHBLIX rnaes MNO®
Mo 3asiBKe areHTa

[daTta nepeuncneHuns
CYMMbl
cknpaok/HanbaBok
areHTty us NNUoe
cornacHo 6aHKOBCKOM
BbINNCKE

KpeanTtopckas 3a0J1)XeHHOCTb
nepea ynpasnsiiolwen KoOMMaHuen,
BO3HMKLIAS B pe3synbraTte
MCMOsb30BaHus ynpasnsiloLwemn
KOMMNaHWemn COb6CTBEHHbIX
OEHEeXHbIX CpeacTB ANS BbIMaaTthl
LEHEXHOMN KoMneHcaumu
Bnagenbuam MHBECTULIMOHHbIX

naes NMU® npu noraweHun n (Unn)
obMeHe WMHBECTUMUMOHHBIX [aeB
nno

[aTa nonyyeHus aeHeXHbIX
CpeAcTB OT yrnpaBnstoLLen
KOMMAaHWUW COrnacHo
6aHKOBCKOMN BbINUCKE

[aTa Bo3BpaTa CyMMbI
3a/10/1)KEHHOCTU
ynpasnsioLwen
KOMMaHWUM CornacHo
6aHKOBCKOI BbINUCKe

KpeanTtopckasa 3af0/IKEHHOCTb MO
ynnate Hasnoros 7 Apyrux
obs13aTenbHbIX nnartexen u3
umywectsa MNMNNoO

[aTta BO3HMKHOBEHWS
obsi3aTenbcTBa NO BbIMaTe
Hanora un (unun)
obsizaTtenbHOro nnaTexa,
COr/lacHO HOPMaTUBHbIM
MpaBoBbIM akTam Poccuiickon
depepauumn n (Mnn) gorosopy

[JdaTaMy BO3HMKHOBEHUS
obs3aTtenbcTBa Mo BbiMlaTe
Hanoros (aBaHCOBbIX
naaTexew no Hanoram)
rnpuU3HaKTCS:

1) daTa HauncneHus goxoaa
dur3nYeckomMy nmuy no Hanory
Ha aAoxoAbl GU3nNYecknx nu,
(HO®H).

2) AaTta nonydyeHus noxonos
(MOMeHT yaep>xaHus Hanora
HaJ/I0roBbIM areHToM) no

[aTa nepeuncneHus
CYMMbl Hanoros
(ob6s13aTENbHbIX
nnaTtexen) c
pacyeTHoro cyeta NMNoO
cornacHo 6aHKoOBCKOM
BbINMUCKe
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Hanoram Ha AoxozAbl no
MHOCTPaHHbIM LLEHHbIM
bymaram.

Kpeautopckas 3ad0/KEHHOCTb MO
BO3HarpaxkaeHusM yrnpasnsitollein
KOMMaHuK, crneunann3vpoBaHHOMY

[AenosnTapuio, ayANTOPCKOW
opraHmsaumm, nmuy,
OCYLLECTBALLEMY BeaeHue
peecTpa BNnagenbLes

MHBECTULMOHHbLIX naeB [MND, a
Takxe obs3aTenibCTBaM MO onnarte

[aTa nonyyeHns OOKyMeHTa,
noaTBepXxaatoLLero
BblNonHeHWe paboT
(okazaHusa ycnyr) MA® no
COOTBETCTBYHOLLMM AOrOBOpPaM
W B COOTBETCTBUM C
npasunamu 4y NMNo

[aTa nepeuncneHus
CYMMbI
BO3Harpa>zaeHuin v
pacxoAoB C pacyeTHOro
cyeta MU cornacHo
6aHKOBCKOI BbINUCKE

MpoYmnx pacxonos,
OCYyLLEeCTBNSIEMbIX 3a cyert
umywecrea NMNN® B cooTBeTCTBUMU C
TpeboBaHMAMMU OENCTBYOLLIErO
3aKoHOAaTeNbCTBA
Hanuuune nopsaka B paTty nonHoro CnpaBeanuneas CTOUMOCTb
onpeaeneHuns pesepsa n MCNosnb30BaHUS obsa3aTenbCcTB, BKJIlOYaeTcs B
YC/IOBUS €ro OTPpaxeHus B pesepBa Ha BbinaaTy pacuyet CYHA B cymMme,
obs3aTenbCcTBax B BO3HarpaxaeHus onpeneneHHoOM B COOTBETCTBUU C
COOTBETCTBMUN C HACTOSALLUMMM Mo oKOHYaHuKU Mpunoxexvem 2
Peseps Ha BLINAATY Mpasunamu onpeneneHns OTYETHOro roga nocrne
CHA Mo BOCCTaHOBJ1EHMUS
BO3HarpaxageHus
Hencnosib30BaHHOIO
pe3epBa B
COOTBETCTBUU C
HacToSAWMMM
MpaBunamu

onpegeneHnsa CHA NMNoO

40



MpunoxxeHune 8

[deHe)xHble cpeaAcTBa Ha cyeTax, B TOM uucne
Ha TPAH3UTHbIX, BaJOTHbIX CYeTax,
OTKPbITbIX HA ynpaBnaawowyo komnauumo A.V. MNo

Buabl aktTuBoB | [leHeXxHble cpeACTBa Ha CcYeTax, B TOM UMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX cYeTaxX, OTKPbITbIX Ha yrpasnswowyo komnanuo A.Y. NMNo

Kpurepun Jata 3auncneHnss OeHeXHbIX CPeACTB  Ha  COOTBETCTBYHOLLMI
npyu3HaHnus 6aHkoBCKUIA cyeT (pacyeTHbI, TPAH3UTHbIN, BallOTHbIA) Ha OCHOBaHUN
BbIMMCKM C YK@3aHHOro cyeTa.

Kputepun « [JaTa wWCnofHeHuUs KpeauTHOW opraHmMsaumen obssaTtenbcTts Mo

npekpawjeHnsi nepeymcneHno geHexXxHblX CpeactB CO CHETa,

npu3HaHns « [Jata peweHuns baHka Poccum 06 oT3bIBE nuMueH3MM bHaHka
(OeHexHble cpeacTBa NepexoasiT B CTaTyC MNpoyen [ebuTopcKol
3a[10J1)KEHHOCTH);

+ [Jata nukBmgaumm 6aHka corjiacHoO WHdQoOpMauMu, packpbITOr B
oduruUManbHOM AOCTYMHOM UCTOYHMKeE (B TOM 4duncne 3anucu B EMPION
0 nukBungaumm 6aHka).

CnpaBegnuBasi | CnpaBeannBas CTOMMOCTb J€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YNpaBAsAloLYO
koMmnaHuo [.Y. MNMNO® onpepenserca B CyMMe ocCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsowy komnaHuo A4.Y. MNO.
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MpunoxxeHne 9

AdeHe)xxHble cpeaAcTBa BO BKagax

Buabl aktnBoB

JeHexHble cpeacTBa BO BKajax, B TOM UYMC/E Ha BaNOTHbLIX cUETaXx,
OTKPbITbIX Ha ynpasnswwyo komnaHuo 4.Y. NMNo

Kpurepun
npu3HaHns

« [Jata 3auuciieHnsi [eHeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMMA
OEMNO3UTHbBIA CYET HAa OCHOBAHWM BbIMUCKN C YKa3aHHOMo cUeTa;

« [ata nepeycTynkum npaBa TpeboBaHMs O BbiMjaTe Bkfaga W
HAUNCIIEHHbIX MPOLIEHTaxX Ha OCHOBaHMM AOroBopa.

Kpurepun
npexkpauwjeHus
npyu3HaHnus

e [laTa WCMNOSIHEHUS KpPeaAUTHOW opraHusauuen ob6s3aTenbCcTB Mo
BO3BpaTy BkNaga (Bo3BpaT Ha cyeT MUD peHexHbIX CpeacTs Mo
aorosopy 6aHKOBCKOro Bk/aaa);

+ [JaTta nepeycTynkm npaBa TpeboBaHuMs O BbiNnaTe BKaga W
HaYMCAeHHbIX NpoLEeHTax Ha OCHOBaHWM A0roBopa;

» [aTta peweHns baHka Poccum 06 oT3biBE nuueH3nm bHaHka
(neHexHble cpeacTBa BO Bkafax nepexoasTt B ctaTyc Aebutopckomn
3a[10J1)KEHHOCTH);

+ [Jata nukBmgaumm 6aHka corjiacHo WHdQoOpMauMu, packpbITor B
oduMuUManbHOM AOCTYMHOM UCTOYHMKeE (B TOM 4dmncne 3anucum B EMPION
0 NvkBMAauum baHka).

CnpaBepgnnBasi
CTOMMOCTb

CnpaBennnBas CTOMMOCTb [eHeXHbIX CpeACcTB BO BKajax, B TeueHune

MaKCMUManbHOro cpoka, npeaycMoTpeHHOro 4OroBOpoM, onpenensercs:

* B CyMMe ocCTaTKa [eHeXHbIX CpeACTB BO BKJaAe, yBeIMYEHHOW Ha
CYMMY TpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHusa CYA o
CTaBke, MNpeayCMOTPEHHOW [OrOBOPOM, €CJ/Iu CPOK mnorawieHus
BKJ1aja « A0 BocTpeboBaHusa>»;

* B CyMMe oCTaTkKa AeHeXHbIX CpeACTB BO BKJlaZe, yBeIMYEHHOW Ha
CYMMY MpOLEHTOB, paccuyuTaHHbIX Ha AaTty onpegeneHuvs CYA no
CTaBke, MpeayCMOTPEHHOM AOrOBOPOM AJ1S YAEPXAHUS AeHEeXHbIX
CcpeAcTB BO  BKJage B TeyeHMe  MaKkCuMmanbHOro  cpoka,
rnpesycMOTpeHHOro AOrOBOPOM, €Cs&in CPOK noralleHuvs BKJ/aga
He 6onee 1 (OguMH) roga wM craBka Mo AOroBopy
COOTBETCTBYeT PblHOYHOW. CTaBka MO AOroBOPY COOTBETCTBYET
PbIHOYHOW, €CnM ee  OTK/IOHEeHMEe OT  PbIHOYHOM  CTaBKM,
onpegeneHHoOM B COOTBETCTBUM C [punoxeHveM 5, cocTaBisieT He
6onee 10 (Odecstb) %;

* B CyMMe onpefesieHHOM C MUCMNoNb30oBaHWEM MeToAa MpuBeAeHHOWN
cTtommocTn 6yayulimx AeHeXHbIX MOTOKOB Ha BeCb CpOK Bkiaga
(OpunoxeHvie 5) B MHbIX cy4yasX.

B cnyyae BHECEHWSI M3MEHEHWS B YC/IOBUSA OMpefesieHus Cpoka
[oroBopa MakCuUMasbHbIA CPOK ornpeaensercs B COOTBETCTBUMM C
M3MEHEHHbIM CPOKOM BK/laZa AENCTBYIOLWMM Ha AaTy onpeaeneHuns CHA
npuvyeM HaKorjeHne Cpoka BKlaaa He MpoMCXOAMT.

HAarta 7]
cobbITHs,
npumBogswne K
obecyeHeHHro

 CnpaBensmBasl CTOMMOCTb [AEHEXHbIX CpeacTB BO  Bkagax
onpenensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU
CrpaBeaAnMBOM CTOMMOCTM MNPU  BO3HMKHOBEHMM cCObbiTUSA,
Beayuwero k ob6ecueHeHmro ([puaoxeHue 6), AN OEHEXHOro
rnotoka (Bkfaga M TMpPOLEHTOB MO BKkiady), AaTa KOTOpPOro paBHa
nnn MeHee gatbl onpegenenmns CHA
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MpunoxxexHue 10

LleHHble 6yMmarn

LleHHble 6yMaru, B T.4. Aeno3uTHble cepTudmkaTbl

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble bByMaru:

* ecn ueHHass OGyMara noanexwuT ydyeTy Ha CcuyeTe gerno - AaTa
3auncneHns  ueHHok 6ymarm  Ha CcyeT  Aeno, OTKpPbITbIA
ynpasnsoowen kKomnaHum A.Y. MO B creymanmsampoBaHHOM
[erno3uTapumn, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cuyeTy Aeno;

e eCfin [OOKyMeHTapHble LUeHHble GyMmarm He mnognexar Y4yeTy Ha
cyeTtax geno (3a WCK/OYEHMEM [EMNO03UTHbIX CepTUMdMKATOB) - C
AaTbl NpyeMa ueHHon 6ymarn MU®, onpeneneHHoM B COOTBETCTBUMA
C YyC/noBUSIMM [orosopa U MOATBEPXAEHHOM aKToOM npuema
rnepenauyv LeHHbIX bymar;

* MO Aeno3nTHbIM cepTudukaTaMm - gaTa 3auducieHnss BO BKJajg
(neno3unT) paeHexHbIX CPpeacTs, NOATBEPXAEHHAs BbIMMCKOM CO
cyeTa no Bkiagy (Oeno3vTy) MM C AaTtbl NpuUobpeTeHnss Takoro
cepTudmKaTa NoATBEPXKAEHHOM aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymaru:

e ecnm ueHHas b6ymara, moanexut ydeTy Ha c4yeTe ferno - AaTa
cnvcaHms ueHHom 6ymary co cyeTa Aeno, OTKPbITOroO yrnpasnsoLwen
koMnaHmm A.Y. TMN® B cneunanm3anMpoBaHHOM Jerno3utapuu,
noATBepXXAeHHash COOTBETCTBYIOLLEN BbINNUCKOW MO CYeTy Aeno;

e eCfin OOKyMeHTapHble LUeHHble GyMmarm He mnognexaTr Y4YyeTy Ha
cyeTtax geno (3a WCK/OYEeHMEeM [eno3uTHbIX cepTudumkaToB) - C
haTbl  nepefaynM uUeHHoW 6ymarm  TU®, onpegeneHHon B
COOTBETCTBMU C YC/IOBUSIMWM LOrOBOpa M MOATBEPXAEHHOW aKTOM
rnpuema nepegaym LeHHbix bymar;

e Mo Jeno3uTHbiM cepTuduMKaTam - JaTa CcnucaHus C  BKajga
(oeno3unTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOM CO
cyeta no Bkiagy (Aeno3uTty), MM C daTbl CMMCaAHWUS TakKoro
cepTudmkaTta, NoATBEPXKAEHHOW aKTOM;

e eCcfin Mo 3MWUTEHTY LUeHHbIX 6ymar BHeceHa 3ammcb B EMPKOJT o
NMKBMZALUWM - C AaTbl 3aMMcK O JIMKBUAALMN SMUTEHTA (MOoNyyYeHns
MHdOpMaunMM 0 TMKBUAALMN IMUTEHTA).

CnpaBennnBass CTOMMOCTb LEHHOWM 6ymarm - uUeHa onpeneneHHas cC

MOMOLLbI MoJesieN, YKa3aHHbIX B MNpuioxeHun 3.

+ CnpaBegnvBasi CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar npu3HaeTtcs
paBHoi 0 (Honb), B cnyyae nNOSHOro rnoraweHuss HOMWHana B
COOTBETCTBMM C YCIIOBUAMM BbIMyCKa LeHHbIX 6ymar - ¢ gatbl
MOSIHOrO rMoralleHUs HOMMHasa B COOTBETCTBMM C  YCIOBUSIMU
BbIMyCKa LeHHbIX bymar;

+ CnpaBeanmBast CTOMMOCTb LieHHOW OyMaru npuaHaetcss paBHow 0O
(Honb), B cnyyae odwuumanbHoro onybnmkoBaHus coobuieHuss o
6aHKpOTCTBE 3MUTEHTA LEHHOW byMmarnm - c AaTbl opuuManbHOro
onybnnkoBaHus Takoro coobuieHus.
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Mpuno)xxeHune 12

Aebutopckasa 3af0/1KEHHOCTb

no npoueHTHOMY (KYynoHHOMY) aoxoay,
4YaCTUYHOMY/NOJIHOMY MOraLleHno
3MUTEHTOM OCHOBHOIO AoOJIra

no AOJIrOBbIM LIeHHbIM 6yMaram

Buabl akTuBoB

« [Oebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
[0oXo4y Mo AONroBbIM LieHHbIM byMaram;

« [ebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOoralleHuto
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LIeHHbIM ByMaram.

Kpurepun
npu3HaHns

- Ona pebuTtopckoi 3a[0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) poxoay No AONMroBbiM LeHHbIM 6ymaram - pata
HacTyn/eHMs Hadasa Ccpoka MWCrnonHeHus obsgs3atenbcTBa Mo
BbiMjaTe KynmoHHOro goxoza (faTa OKOHYaHUS KyMNOHHOro repuoga)
B COOTBETCTBMW C YC/IOBUAMM BblMyCKa LileHHOM byMaru.

- Ona nebUTopcKoMn 3a[0JIKEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
noraweHur 3SMUTEHTOM OCHOBHOINO pfAoJira NO A[OJIFOBbIM
ueHHbIM 6yMaraMm - gaTta 4YaCTMYHOINO WM MOSIHOrO MoraleHus
HOMMHaJla Ha OCHOBAHWU peLleHnst O BbIMyCKe.

Kpurepun
npexkpauwjeHus
npyu3HaHus

+ [JaTta wucnonHeHns  o6s3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOW
6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa YynpasBsoWen
komnaHum A.Y. MN® nnu otyuetom 6pokepa MND;

+ [aTa nukBMAauUMM SMUTEHTA, COrslacHoO BbiMncke mn3 EMPKON (vnn
BbIMMCKM M3  COOTBETCTBYHLLErO  YMOJIHOMOYEHHOrO  OpraHa
MHOCTPaHHOIro rocyaapcraa).

CnpaBepgsnBasi
CTOMMOCTb

OueHka crnpaBeannBoOi CTOMMOCTM AEe6UTOPCKON 3a[0/IHKEHHOCTMU
no npoueHTHOMY (KYNnoHHOMY) pgoxopay MO [AOJSIrOBbIM LIEHHbIM
bymaram onpegensieTcs B crie4ytoLleM Nopsiake:

a) B pa3Mepe, onpeaeneHHOM Ha [AaTy HacCTynjleHuMs cpoka
WMCMNONIHEHNST COOTBETCTBYlOWEro obssatenbcTBa (4aTy WCTEUYEHMUS
KYNOHHOro nepuoga) B COOTBETCTBMM C YC/IOBMSIMWU  BbIMycCKa
LeHHol byMmaru, u nMcxoas M3 KonmyecTBa LIeHHbIX 6bymar Ha gaty
HacCTynJlIeHMUs YyKa3aHHOro Cpoka - C YKasaHHoOW pJaTtbl Ao
HacTynieHuns Hanbonee paHHeN n3 aaT:

e (akTMyeckoro UCNoSHEHUS 3MUTEHTOM 06583aTeNbCTBa;

e uncredenus 7 (Cemb) paboumx gHen C AaTbl HACTyMaeHMsl Cpoka
McnonHeHnst  o0b6s3aTesibCTBa  POCCMMCKMM  3MUTEHTOM, 10
(OJecatb) paboumx AHeWn ¢ AaTbl HACTYMNEHUS CPOKa MCMOSTHEHUS
06s513aTenbCTBa MHOCTPAHHBIM SMUTEHTOM;

e 0nybnnkoBaHMS B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMU U
MHbIMM  HOPMATWMBHbIMW  MpaBOBbIMM  akTaMu  Poccuinckoii
denepaunm ceBeaeHMM O MPOCPOYKE WCMONHEHUS 3SMUTEHTOM
06s513aTenbCTBa MO BbiMJlaTe yka3aHHOMo A0X0Aa.

b) 0 (Homnb) - c Hanbonee paHHen U3 AaT, yKa3zaHHOM B nri.a.

OueHka crnpaBeannBoOi CTOMMOCTU AEe6UTOPCKON 3a[0/IHKEHHOCTMU
no 4acTUYHOMY/MOJIHOMY MOralleHUK0 3MUTEHTOM OCHOBHOIO
AoJira no AoJIroBbiM LIEHHbIM byMaraM ornpegensiercs B clefylleM
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nopsiake:
a) B pasMepe, oOnpeaesieHHOM Ha AaTy HacTynjeHuMs  Ccpoka
WUCMOSTHEHNS COOTBETCTBYHOWEro 06s3aTenbCTBa B COOTBETCTBUU C
YyCNOBUSIMM BblNycka LEHHOW 6yMaru, u ucxoass U3 KoJM4ecTBa
LeHHbIx 6yMar Ha pgaTy HacTyr/ieHuMsl yKas3aHHOro cpoka - C
yKasaHHoW gaTbl A0 HacTynaeHus Hambonee paHHel 13 aaT:
*  (HaKTMUYECKOro MUCroJsIHEHUS SMUTEHTOM 0653aTeNbCTBa;
¢ ucrteyenms 7 (Cemb) paboumx gHer C gaTbl HaACTynaeHWs Cpoka
ncnonHeHnss  obs3aTtenbCcTBa  POCCUMACKMM  3MuTeHToM, 10
(necstb) pabounx AHeEN C AaTbl HACTYMJIEHUS CpOKa WUCMOIHEHUS
o06s3aTenbCcTBa MHOCTPAHHbLIM 3MUTEHTOM;
¢ onybsnKoBaHMSA B COOTBETCTBUM C (deepasibHbIMM 3aKOHaMU U
MHbIMM  HOpPMaTWMBHbIMM  MNpPaBOBbIMM  akTamMm  Poccuinckon
denepaunn CcBeAeHMH O TMpPOCPOYKE WCMOSIHEHUS 3MUTEHTOM
AaHHoro oba3aTenbCTBa;
b) 0 (Honb) - c Hanbonee paHHeN K3 AaT, YKa3aHHOM B Nr.a.

CrnpaBeanuMeasi  CTOMMOCTb  AeOUTOPCKOM  3a[0/IKEHHOCTM MO
npoueHTHOMY (KYMOHHOMY) A0X0AY, YaCTMYHOMY/MOTHOMY MOralleHumto
SMUTEHTOM OCHOBHOFO Aofsira Mo [AOJIrOBbIM  LEHHbIM byMaram
npusHaetcs paBHor O (Homb), B cnydyae oduumanbHoOro
onybnunkoBaHMs cooblieHns o 6aHKPOTCTBE B OTHOLEHWMW SMUTEHTA
(nvua, obszaHHOro Mo ueHHow 6yMare) - ¢ gaTtbl oduUMaNbHOMO
ony6/IMKOBaHNSA Takoro coobLLeHMS.
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Mpuno)xxeHue 13

Aebutopckasa 3af0/1HKEHHOCTb Mo
NPOLIEHTHOMY A0OXO0oAYy NO AE€HEXXHbIM
cpeacTBaM Ha cueTax

Buabl aktnsos OebuTtopckasa 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeAcTBaM Ha cyeTax ynpasnstouwen komnanum .Y. Mo
Kpurepun OaTa Hayana obs3aTenbcTBa corsiacHo YyC/10BUAM
npyu3HaHnus gorosopa/cornaweHmss O MPOLEHTHOM Aoxo4e MO  AeHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnswouwen komnanum A.Y. MNoO
Kpntepun + [Jata OKOHYaHus obs3aTenbcTBa cornacHo yCNoBuUsAM
npekpauweHns JoroBopa/cornaweHmss 0 TMpOUEeHTHOM J0oX04e [0  JAeHEeXHbIM
npu3HaHns CpeacTBaM Ha cyeTax ynpasnsawouwen komnanum A.Y. MNO;
+ [JaTa nepeycTynku npasBa TpeboBaHMS O BbiNnaTe BKNajga W
Ha4YUCNeHHbIX NPOLEHTOB Ha OCHOBaHWUW AOroBopa;
+ [JaTta peweHus bBaHka Poccunm 06 oT3bIBE nuueH3nn HaHka,
(oeHexHble cpeacTBa MepexoasT B CTaTyC npoyen [ebutopcKon
3aJ0/KEeHHOCTH);
- [ata nukBuMpaumm 6aHka cornacHo wHdGopMauum, packpbiTol B
odvuManbHOM AOCTYMHOM UCTOYHMKE (B TOM dmncne 3anucm B EMPION
0 NvkBMAauum baHka).
CnpaBeanunBass | CnpasensnBeas CTOMMOCTb  Aebutopckon 3a40/KEHHOCTU no
CTOMMOCTb MPoOLEeHTHOMY [OoXo4y MO [EHEeXHbIM cpeacTBaM Ha  cyeTax
ynpasnswowen komnanHum A.Y. MNO onpegenseTtcda B CyMMe
HauMC/IeHHbIX COrflacHO YCMOBMSM A0roBopa/cornalleHmst npoueHToB
Ha CyMMy HECHWXaeMoro ocraTka - B C/lly4yae, eciu yc/noBsus
HauUCNEeHNsa MPoOLEHTOB MO3BONSIOT paccuuTaTb UX pasMep Ha JaTy
onpeaeneHns CHA.
Adara M | [aTa aHHYNMpoBaHUSA JNULEH3UU SBMASETCA AaTon  HacTynjieHus
cobbiTHs, OCHOBaHUM AJ19 HacTyrnieHnss cpoka WucrnosiHeHust obssaTtenbctB. C
npuBoAsLHue K | yKa3aHHOW AaTbl MPUMEHSIETCS METOL KOPPEKTUPOBKW CrpaBenvBomn
obecLeHeHHIo ctoumocTun (MpunoxeHue 6)
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MpunoxxeHue 14

Aebutopckasa 3af0/1KEHHOCTb
no BbiNJ1aTe AMBUAEHAOB NO
akuumam, poxoaa no
AEeno3uTapHbIM pacnucKkam

Buabl akTuBoB

[debutopckas 3a0/HKEHHOCTb MO BbinfaTte AUMBUAEHOB MO aKLUaM,
Aoxofa Mno Aeno3uTapHbIM pacnnckaM, nam KoTopbixX BXOASAT B COCTaB

mmywecrtsa MNO

Kpurepun
NpU3HaHNsA

e [Hata npwu3HaHMa [ebuTopcKon 3a[40J/IKEHHOCTM MO  BbinjaTe
OVBMAEHAO0B MO akuusaMm, Aoxoda Mo Aerno3uTapHbIM pacnuckam B
OTHOLUEHWNU:

- aKUWMN, 4eno3nTapHbIX PacnMCOK POCCUNCKUX SMUTEHTOB SIBISIETCS
B CooTBeTCTBUM C MHbopMaumen HKO AO HPO mnu oduumanbHbIX
CaiToB 3MUTEHTa UeHHbIX 6ymar - paTta dukcaumm peectpa
aKLMoHepoB ans BbIM1aThl OVBUOEHAOB;
- aKuuin, g[enosmtapHbIX Ppacrmcok MHOCTPaHHbIX 3MWUTEHTOB
SIB/ISETCS B COOTBETCTBMWU C MHPopMmaumen HKO AO HPO paTta, Ha
KOTOpYlO OMpenensitoTcs fvua, MMelwme npaBo Ha Mosy4yeHue
OVBUOEHOO0B MM B COOTBETCTBMM C MHMOPMALMOHHOM CUCTEMOM
"Bnymbepr"(Bloomberg) pgata, C KOTOpOW UEHHble 6ymaru
HaumHalT ToproBaTbCcsl 6e3 yuyeTa 06bSABAEHHbIX AMBUAEHAOB
(DVD_EX_DT);

- B OTCyTCTBUM WHdDopMaumn, m3 HKO AO HPAO, odunumanbHbIX
CaWTOB 3MUTEHTaA LUEHHbIX 6yMmar, WHOOPMaUMOHHOM CUCTEMOMN
"Bnymbepr"(Bloomberg) - gata 3auncneHus LeHeXHbIX CpeacTB
Ha pacyeTHbIM CYET, OTKPbITLIA ynpasnsawowen komnanmm 4.Y. MU,

e [Mpwn oTcyTCTBUM MHDOPMaLUMK M3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa MpUYMTAOLNXCS BbIMaT) - AaTa 3auuCiieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbI CYEeT ynpaBfsiioWwen KOMMNaHuK
A.Y. MO (B ToM uncne Ha cyet 6pokepa MND).

Kpurepun
npekpaweHus
npu3HaHns

« [aTa nukBMAauMm 3MUTEHTa, cornacHo Bbinucke m3 EMPIONT (nnu

« [aTa wucnonHeHuss  0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOW C pacyeTHOro CcuyeTa
komnaHum A.Y. MN® wnnmn otyetom 6pokepa NMUO;

noATBEPXXAEHHOM
ynpasnsoLen

BbIMUCKUA n3 COOTBETCTBYHOLLENO
MHOCTPaHHOro rocygapcrsa).

YMNOJIHOMOYEHHOIro opraHa

CnpaBegnunBasi
CTOMMOCTb

¢ KOJZIn4yecTBa aKLI,VIP‘I/LI,eI'IO3VITaprIX pacCrimcok, y4dTeHHbIX Ha c4yeTe

» 06bsBNEeHHOro pa3sMepa ameuaeHaa (pooxoda), MpuxoasLWErocs Ha

OueHka cnpaBeaMBoOM CTOMMOCTU AeOUTOPCKOM 3a40/HKEHHOCTM MO
BbiNnaTe AMBMAEHAOB MO aKUMsaM, AoXoAa Mo AEeNO3UTapHbIM
pacrnuckaMm onpegensieTcs mcxoas u3:

geno MU® Ha aaTy, Ha KOTOPYH OMpeaensawTca nvua, MMerlime
npaBo Ha MNosyyeHne AUNBUAEHA0B U

0ZHY LieHHY0 6yMary COOTBETCTBYIOLWEN KaTeropum (Tuna).

Hdara ]
cobbiTHs,
npmBoAgswne K
obecyeHeHno

CnpaBensneasi CTOMMOCTb AeOUTOPCKOM 3a40/HKEHHOCTM MO BbinnaTe
OVIBWOEHAOB MO  aKuusM, jJoxoda Mo Aeno3uTapHbIM  pacnuckam
npuaHaetcs paBHoi 0 (Honb):

e B C/lydae ecnu [eHexHble cpeacTBa He MOoCTYNWiM Ha CuYeT,
OTKPbITbIV ynpasnswwen komnanmm A.Y. MNO - ¢ gatbl cnegyowen
3a 25 (ABaguatb naTb) paboumm pgHeM C [aTbl, Ha KOTOPYHO
onpeaensTcsa nvua, MMerLlme npaso Ha nojayyeHne AnMBUAEHAOB
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WV 4aThbl;
B cnydyae odwuuymanbHoro onybnmkoBaHuMs  coobuieHus o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTa (Niua, 0653aHHOro No LieHHOM
6ymare) npoueaypbl 6aHkpoTcTBa - C AaTbl o@uUUMANbHOIO
onyb/IMKOBaHUSA TakKoro cooblieHns
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MpwunoxxexHue 15

Aebutopckasa 3af0/1HKEHHOCTb Mo
AOXOAaM MHBECTULIMOHHbIX NaesB

NMU® n naeB (aKUMW) MHOCTPAHHbIX
MHBECTULUMOHHbIX (POHAOB, Nan KOTOPbIX
BXOASAT B cocTtaB umyulecrsa NNo®

Buabl akTuBoB

Jebutopckas 3a40/KEHHOCTb MO A40X04AaM MHBECTULMOHHbIX Maes
poccunckmx MN® n naes (akymn) MHOCTPAHHBIX NHBECTULMOHHbIX
¢dhoHA0B, Man KOTOpPbIX BXOAST B cocTaB nmyuwecrtea MU

Kpurepun
npyu3HaHnus

e [aToi nmpu3HaHMsa Joxoda Mo nasMm, sBfSeTCa AaTa BO3HMKHOBEHWS
obs3aTenbCcTBa MO BbiNJaTe AOX0Aad, YKasaHHas B coobuweHun o
BbIMaaTte goxoga MO WMHBECTUUMOHHBLIM NasM poccuickmx MUO, B
cooTBeTCTBMM C WHGopmaumen HKO AO HPO, wHdopmaumm Ha
odunuManbHOM canTe yrnpasnstowen KoMnaHmm mnm B opmumaribHOM
coobuieHnn Ans BrnagesnbleB MHBECTULUMOHHbIX MaeB O BbinjaTe
noxoga (4ns KBannduUMpoBaHHbIX MHBECTOPOB);

e [laTta, C KOTOpPOM WHOCTPaHHble LEeHHble 6yMarn HaynHawT
ToproBaTbcsl 6€3 yuyeTa 06bsiBneHHbIX amunaeHgos (DVD_EX_DT) B
COOTBETCTBUU C MH(hOPMaLMOHHOM CUCTEMOW
"Bnymbepr"(Bloomberg);

e [pwn otcyTCcTBUM MHDOPMaLMK U3 Bbllle yKa3aHHbIX MCTOYHUKOB (B
TOM uucne pasMepa NpUUUTAOLLMXCS BbINAaT) - AaTa 3a4dnciieHus
LEHEeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpaBfsiiowen KOMMNaHuu
A.Y. MNO / Ha cyeT 6pokepa MNOD.

Kpunrtepun
npekpauweHns
npyu3HaHnus

« [ata wcnosHeHus obazaTensCTB Mo BbiMate  [Aoxoaa,
noATBepXAeHHON 6aHKOBCKOW BbIMWUCKOWM C pacyeTHOro c4yeTa
ynpasnsowen komnaHmm 4.Y. NMN® /otueTom 6pokepa MUO;

+ [JaTta nukBMaaumm ynpasnsilowen KomnaHum (MHBECTULMOHHOIO
¢doHaa (nvua, BbiaaBwero nawv (BbIMYCTUBLUErO akKUWK)), COracHo
Bbinnucke wn3 EMPIOJZT  (Mnu  BbINUCKM M3 COOTBETCTBYHOLLENO
YMNOJIHOMOYEHHOI0 opraHa MHOCTPaHHOI0 rocyaapcrea).

CnpasegnunBasi
CTOMMOCTb

OueHka cnpaBeasMBoOM CTOMMOCTU AeOUTOPCKOM 3a40/HKEHHOCTM MO
aoxofam naeB poccunckmx NMU® n nasam (akumsiM) MHOCTPaHHbIX
MHBECTULMOHHbBIX (DOHA0B, Man KOTOPbIX BXOAST B COCTaB MMyLLeCTBa
MNo:

e KOMMYEecTBa WHBECTMLMOHHbIX naeB [MN® wnn naesB (akuui)
MHOCTPaHHbIX MHBECTULUMOHHbLIX (OHAOB, Mawm KOTOPbIX BXOAST B
coctaB ummyuwecrea lMU®, yuyTeHHbIX Ha cyeTe gerno MUNO® Ha paty
onpeaeneHns CHA;

+ 06bsiBNEHHOro pasMepa A[oxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o Bbinsate Aoxo4a MO MHBECTULMOHHbBIM
nasM poccunckmx TMN® w©n  nasm  (akuyusiM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHOO0B, KOTOpble BXOAST B COCTaB MMYLLECTBa
NMN®, B cootBetctBuM C  uHdbopmaumenr HKO AO  HPA,

MHdOpMaumMoHHOM cuctemon  "bnymbepr" (Bloomberg) unu
odumumanbHbIM cailToM (oduuManbHbIM MUCbMOM) YrpaBsitoLLEN
KOMMaHum.,

Hdara ]

cobbITHs,

CnpaBeanvBasi CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTX MO A0X0AaM
MHBECTMUMOHHbIX MaeB  poccuicknx TMUA®  u  nasaMm  (akumam)
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MHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB, Mam KOTOpbIX BXOASAT B
coctas umyulectsa MNNU®, agoxonaMm OT AONEBOro yyactus B YCTaBHOM
KanwuTasne npusHaetcs pasHoh 0 (Honb):

€Cnu AeHexHble cpeacTBa He MNOCTYMUAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnadum [.Y. NMA®, B cnyyae ecnuv cBefeHns o
pekBuM3anMTax 6aHKOBCKOro cuyeta AN nepedyucrnieHnMs aoxoaa
yKasaHbl BepHO - C AaTbl Creayllen 3a AHEM OKOH4YaHus
CpoKa BbIMJiaT AOX0A4a MO MHBECTUUMOHHBLIM MasiMm POCCUMCKUX
nMo;

eCcnu AeHexHble cpeacTBa He MNOCTYMUAM Ha CYeT, OTKPbITbIN
ynpasnswouwen komnanmm 4.Y. NMNO, B cnydae ecnm ceeaeHns o
pekBM3nUTax 6aHKOBCKOro cuyeTa ANS MepedncneHms [oxona
yKasaHbl BEpPHO - C AaTbl cneaywouwen 3a 25 ([dBaguaTtb NaTb)
paboyMM [OHEM CO [AHs,, MO COCTOSHMIO Ha KOTOPbI
onpefensioTCa nNuua, UMerwllue npasBo Ha MofydyeHWe aoxoaa
no nasM (akumsiM) MHOCTPaHHbIX MHBECTULIMOHHbBIX POHA0B;

B Cnyyae oduumanbHoro onybnukoBaHus coobueHus o
6aHKpoTCTBE B OTHOWEHUW 3MUTeHTa (nvua, obsizaHHOro no
ueHHonm 6ymare) npoueaypbl 6aHkpoTCcTBa - € AaThl
odunumanbHoro onybnnMkoBaHMs Takoro coobueHums.
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Mpuno)xxeHue 16

AdeHe)Hble CpeacTBa,
Haxoaswmecs y npodeccCMoHasibHbIX YYaCTHUKOB
pblHKA LeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoasawmecs y npodeccnoHasnbHbIX Y4aCTHUKOB
pblHKa LieHHbIX 6ymar (ganee — 6pokep)

[JaTta 3auncneHmss OeHEeXHbIX CPpeACTB Ha creuunasnbHbii 6pokepcknii
CYeT Ha OCHOBaHWKW oT4yeTa bpokepa

 [aTta wucnonHeHns 6pokepoM o06sa3aTenibCTB MO MNEPEUYNCIEHULD
OEHEXHbIX CpeACcTB C creumanbHOro 6pokepcKoro cyeTa;

» [aTta peweHuns baHka Poccum 06 oT3biBE NuMUEH3UM Yy 6Bpokepa
(neHexHble cpeacTtBa nepexoasT B CTaTyCc npoyen nebutopckomn
3a[10J1)KEHHOCTH);

« [Jata nukBmgauum 6pokepa cornacHo WMH@OpMauWM, PacKpbITOl B
oduruManbHOM AOCTYMHOM UCTOYHMKE (B TOM dmncne 3anucm B EMPION
0 nvkBungaumm 6pokepa).

CnpaBeanvMBass CTOMMOCTb [IEHEXHbIX CPEACTB, HaxoAsaWmxcs vy
6pokepa onpenenseTca B CyMMe OCTaTKa Ha creLmansHoM 6poKepCcKoM
cyerte.

,El,aTa dHHYIMpoBaHN4a  JIMLUEH3UU ABNAEeTCsA ﬂaTOVI HacCTynneHus
OCHOBaHMM AN HacTyMnieHUss cpoka WCNosHeHUs o06sa3aTtenbcTB. C
yKasaHHOW [aTbl NMPUMEHSETCS MEeTod KOPPEKTUPOBKW CrpaBeanvBoOi
ctonmocTu (MpunoxeHune 6)
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MpwunoxxexHue 17

3aa0/1HXEHHOCTb NO caesikaMm

C LeHHbIMM 6yMaramm, 3akK/l0OMEeHHbIM Ha ycnoBusax T+

(I1pM HecoBnaaeHUu AaTbl NOCTAaBKU LE€HHbIX 6yMar, OanAEJ‘IEHHOﬁ ycnonsamm
AOroBopa C AaTOM 3aKJ/IIDUEHUA AOorosBopa Mo NokKynke/npopgaxe LeHHbIX 6ymar)

Buabi 3a[0/1KEHHOCTb MO CAesikaM C LUeHHbIMW byMaramuy, 3ak/toYeHHbIM Ha

akKTuBoB/06s3 | ycnosusx T+

aresibCTB

Kpnrepun [aTta 3akno4yeHns goroeopa Mo rnpuobpeteHuto (peannsaumm) LEHHbIX

Nnpu3HaHNs 6ymar.

Kpurepun Jata nepexoga npaB COBCTBEHHOCTM Ha  LeEHHble  bBymaru

fnpeKpaweHmuss | NoaTBEPXAEHHas BbIMMCKOW Mo CYETY Aero.

npu3HaHns

CnpaBegnnBa CnpaBennnBasi CTOMMOCTb 3a[0/KEHHOCTb MO cAefikaM C LEeHHbIMU

1 CTOMMOCTb 6yMaramm, 3ak/lou4eHHbIM Ha ycnoBusx T+ onpegensieTcs B pasMepe
pasHuLbl  Mexay CnpaBeaIMBOM CTOMMOCTbIO LEeHHoW 6yMaru,

ABNSIOLWENCS NpeAMETOM CAENKM U CYMMOW CAENKW B BantoTe CAESNKW,
npMBeAeHHOM K py6sto Mo TEKYLLEMY KYpPCYy BatoThbl.

B cnyyae nonoXxuTenbHOW pasHuubl, caefika NpuM3HaeTcs B cCOCTaBe
aKkTMBOB (AebuTtopckas 3a40/IKEHHOCTb) Yy TMoKynaTens/ B cocTaBe
obsizaTtenbctB  (KpeauTopckas 3a40/1)KEHHOCTb) y  npoaaBua,
oTpULaTeNbHOM pasHuUbl - B cocTaBe ob6si3aTenbcTB  (KpeauMTopckas
3a[l0/KEHHOCTb) Yy TMoOKynaTensi/B cocTaBe akTuBoB (Aaebutopckas
3aZl0/1KEHHOCTb) Yy nNpoAasua.
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Mpuno)xeHue 18

3aa0/HKEeHHOCTb Mo cAesikam
C BaJIKOTOMN, 3aKJ/IIOUEHHbIM Ha ycnoBusax T+

(npu HecoBrnaag€eHMUM AaTbl NOCTaBKUN BaJ/1lOTbl, OHPEAEHEHHOﬁ ycnoBussimMu goroeopa c

AATOM 3aKJ/IIOUEeHUs Aoroeopa no noxynxe/nponame Ba.ﬂI-OTbI)

S CTOMMOCTb

Bugbi 3a[0/1KEHHOCTb MO CAeSiKkaM C BaslloTOW, 3aK/IH0YEHHbIM Ha ycnoBuax T+
aKkTnsoB/0653

aresibCTB

Kpurepun [aTa 3akiyeHns gorosopa Mo Mokynke/npoaaxe BantoThl.
NpU3HaHNs

Kpurepun [aTta nepexoga npaB CO6CTBEHHOCTM Ha BaJllOTY Ha OCHOBAHWM BbIMUCKMU
npekpauweHuns | co cyeta OTKpPbITOro Ha YyrpaBnsoLLyO KOMMaHuo a.y.
npu3HaHns MN®/6pokepckoro oTyeTa.

CnpaBeannBa | CripaBeanvBasi CTOMMOCTb 3a[0J/IKEHHOCTWM MO cAefikaM C BaJstoTomn,

3aK/IlOUEHHbIM Ha ycnoBusix T+ onpeaensieTcs B pa3Mepe pasHuubl
Mexay  TeKylweh crnpaBeanvBoli CTOMMOCTbIO BastoTbl B pybrisx W
CTOMMOCTbIO BantoTbl B pybnsix, 3acmKCMpoOBaHHOM B 4OroBope Ha AaTy
WCMOJSTHEHUS CAESIKM.

B cnyyae nonoXxuTenbHOW pasHuubl, caefika NpM3HaeTcs B cCoCTaBe
aKkTnBoB (AebuTtopckas 3af0/MKEHHOCTb) Yy rMokKynaTtens/ B cocTaBe
obsa3aTenbctB  (kpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuUaTeNbHON pasHuUbl - B cocTaBe o06si3aTenbCcTB  (kpeauTopckas
3afl0/KEHHOCTb) Y MoOKynaTensi/B cocTaBe aKTMBOB (AebuTopckas
3aZ0/1KEHHOCTb) Yy nNpoAasua.
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Mpuno)xxeHue 19
Mpouas nebutopckasa 3af0/1KEHHOCTb

Buabl aktnBoB

» [Jebutopckas 3a0/KEHHOCTb, BO3HMKLIASA B pe3synbraTe
coBeplleHns caenok ¢ umyuwectsoMm MN®, no kKoTopbIM HacTynuna
Hambonee paHHSAS AaTa pacyeToB;

« ABaHChbl, BblAaHHblIe 3a cyeT nmyllecrtea NMNO;

» [ebutopckas 3a40/XKEeHHOCTb ynpasnstowen koMnaHum nepes NMNO;

« [Oebutopckasa 3af0/KEHHOCTb, BO3HMKLWIAA MO A[OoroBopaMm C
ayaANTOPCKOM opraHusauven, cneumanmsmpoBaHHbIM Aerno3uTapueM,
perncrpaTtopoMm, ykasaHHbiMM B npasunax 4Y NMNo;

+ [Oebutopckaa 3ado0/KEHHOCTb Mo Hanoram, cbopam, mMownMHaM B
6roa)KeTbl BCEX YPOBHEN;

+ [Jebutopckasa 3a40/HKEHHOCTb MO BO3MELLEHMIO CYMMbl Hasloros w3
6rogxeta PO.

Kpurepun « [aTta nepegaun akTMBOB (AEHEXHbIX CPeACTB) Jivuy, B OTHOLIEHUMU
NpU3HaHNsA KOTOpPOro BO3HMKaeT Aebutopckas 3a40/1KEeHHOCTb.

Kpunrtepun « [aTta ucnonHeHuns obszatenbcts nepes NMU®, cornacHo 4Orosopy.
npekpaweHuss | - [lata nMKBMaauum 3aeMlumka, cornacHo sbinucke n3 EMFPKOJI.
NpU3HaHNsA

CnpaBegnnBa | CripaBegsivBas CTOMMOCTb  Mpoyen AebuTopckon  3a[0/HKEHHOCTU
s CTOMMOCTb onpepensieTcs:

* B CyMMe OocCTaTKa 3a[0J/1)XEHHOCTU Ha AaTy onpegeneHns CHA:

- €Cfi1 A0roBOPOM NpeayCMOTPEHO NOSHOE norallueHne
3aJ0/KEHHOCTM B TeYeHne 04HOro roga C MOMeHTa ee NpusHaHus
[0 HacTyn/eHus cpoka noraweHus;

- €C/In 4OroBOpOM NPeAyCMOTPEHO MOJIHOE noralleHue
3aJ0/HKEHHOCTM B TeyeHne bonee yeM o4HOro roga ¢ MOMeHTa ee
MpU3HaHWA, N AONA TakKoW 3aJ0/KEHHOCTU Ha AaTy ee Npu3HaHus
OTHOCWUTENbHO CTOMMOCTM akTMBOB (06Las oueHo4YHash CTOMMOCTb
aKTMBOB, BKJ/IlOUas AebUTOPCKYH 3a40/1)KEHHOCTb) COCTaB/ISIET He
6onee 5 (MaTb) %, cnpaBeannBas CTOMMOCTb TakoM AeBUTOPCKOWA
3a0JIKEHHOCTM A0 HaCTyrneHUs cpoka rnorawenus (aons
3aJ0/HKEHHOCTM pPacCUYUTLIBAETCS OTAENbHO MO KaxxAoMy AOr0BOpY,
3aK/l0YeHHOMY C OAHMM AebuTopoMm);

- NS aBaHCOB, BblAaHHbIX 3a cyeT umylecrea MNO;

- AN AebuTopcKon 3a40/HKEHHOCTM No HanoraM, cbopam, NownmHam
B 6104)XeTbl BCeX YPOBHEN;

- ANsa AebUTOpCKOM 3a[40/HKEHHOCTM yrnpasnsoLwWwen KoMnaHnum nepeg
MAN®, He3aBNCKMMO OT OCHOBAHWIA ee NpU3HaHUS;

- AN AebuTopcKon 3a40/KEHHOCTU, BO3HUKLLEN NO AOroBOpaMm C
ayANTOPCKOM opraHusaumei, cneumanm3npoBaHHbIM Aerno3nTapuem,
perncTpaTtopoM, ykKasaHHbIMU B npasuniax Y MIo;

* B CyMMe, onpefefieHHOW C WUCrnosib30BaHMeM MeToja NpuBeAeHHOM
ctoumocTn byaywmnx AeHexHbiX noTokoB ([dpunoxeHwe 5) B MHbIX
clyyasix € MOMEHTa nMNpUM3HaAHUA [OO0 HacTYNJIEeHUA Cpoka
MOJIHOIO NnoraweHUs 3aA0J/1I>KEHHOCTM.

Hdara 7]
cobbITHs,
npmBogswne
K
obecyeHeHHnro

» CnpaBeanmeasl CTOMMOCTb npo4vyen AebuUTopcKon NpuU3HaeTCcs paBHOM
0 (Honb), B cnydyae oduuymanbHoro onybnmkoBaHus cooblieHns o
6aHKpOTCTBE B OTHOLUEHWM KOHTpareHTa - C AaTtbl odMUMANBbHOIO
onybnnMKoBaHUS Takoro coobuieHus.
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