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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHusa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AeATeNbHOCTU no ynpaBieHunto MHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa AencTByeT Ha OCHOBaHWM nMnpaBua  AOBEPUTENbHOMO
ynpasrneHus MNO.

MHBECTUMLMOHHBIM MaW - WMeHHas UuUeHHas O6yMara, yaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLeECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha noay4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpalieHn aorosopa
AosepuTtesibHOro ynpasnenusa NNO® co scemn BnagenbuaMmym MHBECTULMOHHbBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

NMpaBuna poBepuUTENIbHOrO ynpaBJiIieHUST MaeBblM MHBECTULIMOHHBbIM ¢poHAOM
(NMpasuna AY TMUA®) - ycnoBus [JoroBopa [AoOBepuTesibHOro ynpasneHus [N,
onpeaensieMble YnpaBnsiowen KOMMaHMEN B CTaHAaApTHbIX ¢opMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBwuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHna n AOMONHEHUS B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNibCTB, NoANEXaWMX UCNONHEHMIO 3@ cYeT
yKa3aHHbIX akTMBOB (fanee — ob6asatenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.
Mpasuna onpepeneHunsa CYHA - /OKanbHbIA aKT ynpasnaswowen komnaHum [MNO,
yCTaHaBAMBawLWmMn NopsaoK 1 cpokm onpegeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpenesneHNa CTOMMOCTM  UMyLLecTBa, MepefaHHoro B onnarty
WHBECTULMOHHbLIX MNaes.

MC®O - M™MexayHapoAHble CcTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpeaeneHuve
cnpaBeasiMBOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oT4vyeTHoctu (IFRS) 13
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«OueHka crnpasBeanMBon CTOMMOCTM», BBEAEHHbIM B [EeNCTBME Ha Tepputopum
Poccunckon depepaumm npukasoMm MuHucrtepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M PasbscHeHMn MeXxAayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAEMbHbIX MOMOXEHMA NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuiickon ®depepaumn» C ydeTtoMm TpeboBaHuM YkaszaHua LeHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nHble MCOO no
CnpaBeaMBOoM CTOMMOCTM B C/lydae HeobXxooMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB N 0683aTeNbCTB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6biia 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwgaeMon WMAM  pacCcUUTbIBAaeTCca C  MCMONb30BaHMEM ApPYroro
MeToAa OLEHKM.

Ha6bnopaemas wm pocrtynHaa 6upxkeBas mowaaka - Toproeas njaowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMM eCTb AOCTYyMN, KakK HanpsaMyl, Tak U 4yepes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoWaAKM nNpuBeaeHbl B
NpUNOXeHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMm C aKTMBOM wuan 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOW YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSAIOLEM MNOMyYaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4Mcna aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
KpeauTHbIW PUCK - PUCK BO3HWUKHOBEHUS YObITKa BCNeACTBME HEUCMONIHEHUS
KOHTpareHToM 06a3aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOB/IEHHbLIA AOMOBOPOM CpPOK.
KpeauTHbIW PEUTUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro sinua UCMONHATb NpuHATbIe Ha cebsa durHaHcoBble obs3aTenbcTBa (0 ero

KpeautocnocobHoctn, @dUHAHCOBOM  HAAEXHOCTW, (GUHAHCOBOM  YCTOMYUBOCTH),



BblpaXXeHHbIM C  WCMNOSIb30BaHWEM pPENTUHIOBOW  KaTeropum no  onpeaeneHHomn
PENTUHIOBOM LIKane.

YpOBHMU LeH Npu onpeaeneHnn cnpaBeninBor CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeaMBOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MmHuctepcrea punHaHcoB Poccunckon depepaumnn ot 28.12.2015
N 217H <«O BBeaeHMM MexayHapoAHbIX CTaHAApPTOB (MWHAHCOBOM OTYETHOCTU U
PazbscHeHn MexayHapoAHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTM B [AENCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOJIOXEHUN npukKasoB) MuHuUcTepcTBa (UMHAHCOB PoCCUNCKOMN

Qenepaunmn».

OBLUMUE NMOJTIOXKEHUA

HacTosawmue Mpasuna onpepeneHuvs CYHA 3aKkpbITOro naesoro
MHBECTUMLUMOHHOIro ¢oHAa akuMi «AnbTepHaTUBHbIE MHBECTULUMM» N0A4
ynpasieHneMm AKLUMOHEpPHOro obwecrBa Ynpasnsawouwas KOMMaHunA
«lMporpeccuBHble WHBECTULMOHHbIE wuAaen» pa3paboTaHbl B COOTBETCTBUU C
YkaszaHueM LleHTpanbHoro baHka Poccuiickon ®epepauunn ot 25 asrycta 2015 roga N@
3758-Y (manee - VYkaszaHue), B cooTBeTCcTBMM C DegepanbHbiIM 3akoOHOM <«0O6
WHBECTULMOHHbIX poHAax» N 156-03 oT 29 Hos6psa 2001 roga (panee - GepepasnbHbIf
3aKOH <«06 WHBECTUUMOHHbIX @QOHAAX») W TMPUHATBIMU B COOTBETCTBMM C HUMU
HOPMAaTUBHbLIMW aKTaMW.

Hactoswwue lMpasuna onpeageneHna CHA npumeHsatoTcs ¢ 01 maa 2019 ropaa.

N3meHeHns n gononHeHus B HacTtoswwue MNpasuna onpeaeneHns CHA moryT 6bITb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heob6xoAMMOCTU BHECEeHUs U3MEHEHUNn KU aonosiHeHun B lNMpaBuna onpegenenns CHA kK
HUM npunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKuUX W3MEHEHWM U OOMNOSHEHUA W
yKa3blBaeTCcsa JaTa Hayvana rMpuUMEHEeHUs WU3MEHEeHWW W AOMOSIHEHWW B HacToswMme
MpaBuna onpeaeneHnsa CHA.

MpaBuna onpeaenenHma CYA (M3MeHEHUss U AOMNOJSIHEHMS, BHOCUMble B [lpaBuna
onpeaeneHns CHA) noanexaT pacKpbITUIO Ha canTe ynpasnstowen komnanum MNO B

MHMOPMALMOHHO-TE/IEKOMMYHUKALIMOHHON ceTU «IHTEPHET»
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- He no3aHee AHSA Hadana cpoka popMmupoBanms MNO;

- He no3gHee naTM paboumx AHer [0 AaTbl Hayana npuMmeHeHusa [pasun
onpegeneHna CHA, ¢ BHECEHHbIMU U3MEHEHUSAMU N LOMOSITHEHUSMU.
Mpasuna onpepeneHns CYHA (U BCe M3MEHEHUSA WU AOMNOJIHEHMSA K HUM 3@ TPU NOCNeAHUX
KaneH4apHbIX roga) AO/MKHbl 6bITb AOCTYMNHbI B TedeHue Tpex nocnefHuX KaneHgapHbIX

NeT Ha caiTe ynpasnstoLen KOMNaHum.
NOPAAOK OMNMPEAENEHUA CYA U CPEAHEFOJOBOM CYA NMU®

CYHA TIN® onpepenseTcd No COCTOSHWUIO Ha 23:59:59 patbl, 3a KOTOpYto
paccumnTtbiBaeTcd CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsooLwen KoOMnaHMnM UCTOYHUKaX, BHE 3aBUCUMOCTMU OT YacoBOro nosca.

CYA onpepensietca He no3aHee paboyero AHA, cnegywwero 3a AHeEM, Mo
COCTOSIHMIO Ha KOTOPbIN ocyuwecTenseTca onpeaenenme CHA.

CYA onpegpensieTcs Kak pasHuua Mexzay CTOMMOCTbIO aKTMBOB, U 0653aTenbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBUM C HactodAwmmu [lpaBunammn onpeneneHus
CHA.

CYA IMN® onpenensietca (aata onpeaenenmnsa CHA):

e Ha AaTy 3aBepleHuns (OKoH4YaHud) opMmuposaHus MNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblaayu, noraweHuss u obMeHa MHBECTULMOHHbIX

naee — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B cCny4dae npekpaweHuns MANO® - Ha paty BO3HMKHOBEHUSA OCHOBaHUSA ero

npekpalleHus;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpepensetca B

nopsiake:
- eXxemMecsa4HO Ha nocnegHuin paboumin AeHb KaneHaapHOro Mecsiua A0 KaneHaapHoro
Mecsdua, npeawecTeyrowero Mecsuy, B KOTopoM MNMUN® ncknodeH ns peectpa NMNo;
- Ha nocnegHun pabouynmn gOeHb CpokKa npumeMa 3asBOK Ha npuobpeTeHue
WHBECTULUMOHHbIX MaeB, Bbl4aBaeMblX MNpU AOCPOYHOM MNOraweHMM MHBECTULUMOHHbIX
naes;
- Ha nocnegHuin pabounin pOeHb Cpoka npuemMa 3aaBOK Ha npuobpeTteHne

AONONHUTENDbHbLIX NHBECTULIMOHHbIX MaeEB,



- Ha AaTty COCTaB/IEHUA CrNMCKa BnaaenbueB MHBECTULMOHHBLIX NMaeEB B C/lly4a€ YaCTUYHOIo
noraweHunA MHBECTULUMNOHHbIX naes 6e3 3asaBfeHus TDE6OBaHVIl7I BnaaenbLeB

WHBECTULMOHHbIX NaeB 06 nx noraweHumun,

CpepHeropoBas CHA TUN® (panee - CICHA) Ha nwbon AeHb onpepensieTcs B
cnepymoulem nopsigke:

Kak oTHoweHue cyMmMmbl CHA Ha Kaxablh paboumin AeHb KaneHaapHoro roga (ecnm
Ha pabounin geHb kaneHpapHoro roga CHA He onpegensnacb - Ha NOCAEAHUMA AeHb ee
onpeaeneHunsi, NpeawecTBYOWMA TakoMy AHK) C Hadana roga (C AaTbl 3aBepllieHus
(okoH4YaHKUA) dopMmuposaHunsa MUO® go agatbl pacdeta CICHA K umncny paboumx gHen 3a

3TOT nepuoa.

B uensax onpepenenna CIFCHA nop aartomn, 3a kotopyto onpegensetrca CHA MANO,
NOHMMaeTcs Kaxkpasa agata onpenenenms CHA MU, ykazaHHasa B Hactoswmx lNpasuiax
onpepeneHna CHA.

CYA lMN®, B TOM uncne cpeagHerogosass CHA MNMN®, a Takxe pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHEeHMEM MnpaBu/l MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

cooTBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaty onpegeneHunsa CHA.

KPUTEPUN MNPU3HAHUA (NPEKPALLEHUA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0bsa3aTenbCcTBa) NpMHUMaKOTCA K pacyety CHA B ciyyae ux npusHaHus B
cootBeTcTBUM C MCOO, BBEAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckomn
denepaunn.

KpuTtepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (06s3aTenbCTB) B

coctaBe akTmBoB (0b6sa3aTtenbcTte) MN® npeacrtasneHsbl B NpunoxeHun 7-32.

METOAbl ONPEAEJIEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB
CtomMmocTb akTnueBoB W obsa3atenbcts [MNO® onpenensarnTcas no crnpaBeanvnBomn

ctonmoctu B cooTBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/e onpeaeneHHas Ha

OCHOBaHMM OT4YeTa OLUeHLWNKa, COCTaBNEHHOr0 B COOTBETCTBUM C TpeboBaHUSaMMU

®epepanbHOro 3akoHa ot 29 utong 1998 roga N2135-03 «O6 oueHOYHOW AesaATeslbHOCTU
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B Poccuiickon ®epepaumn>» onpegensetcsa 6e3 yyeta Hanoros, KOTopble ynaaynMBaloTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm waM MHOCTPAHHOIMO
rocyaapcrsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWW OTYETa OUeHLMKa, ecrn
TakOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysimpyemMbiX OpraHu3aumim OUEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX JIeT B
Konmyectee ABYX M 6onee pa3s Mepbl AUCUMMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHOYHOM aesTenbHOCTUM B Poccuinckon ®depepaumn”, a
TakXe BHYTPEHHUMW [AOKYMEHTaMu CaMoperyampyeMblX OpraHu3auuin OLEHLMKOB, W
CTaXk OCYyLLeCTBNIEHMUSA OLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaBisieT He MeHee Tpex
neT, a TaK Xe WMeWwMM KBaNU(PUKaALUMOHHbIN aTTectaT Mno COOTBETCTBYHOLLEMY
HanpaB/IEHMNIO OLEHOYHOWN AEATENbHOCTH.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLWMuKa AaTa
OLEHKM CTOMMOCTM AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSHUIO Ha
kKoTopyto onpegensetrcda CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcd Ha OCHOBaHUMU
AOCTYNHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KoN K paTe onpegesieHns CTOMMOCTM akTuMBa, COCTaBfIeHHOro ¢ cobniogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHns crnpasensiMBon CTOMMOCTM akTuMBoB (0653aTenbCcTs)

npeacrasneHa B [punoxeHun 7-32.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OLHOW
BAJIIOTE, B APYI'YIO BAJTIOTY

CToMMoCTb aKTMBOB W 0653aTenbCTB, BbIPpaXXeHHass B WHOCTPAHHOW BantTe,
npnHmnMaeTtca B pacdyer CHA B BantoTe onpegeneHna CHA B cooTBeTcTBuM C [Mpasunamu
ay Mo, pencreyrowmmm Ha gaty onpeaeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuirickon depepaunmn Ha gaty onpeaeneHms nx cnpaseasmBom CTOMMOCTW.

B cnyyae ecnu UeHTpanbHbiM 6aHkoM Poccuiickon ®depepaunn He yCTaHOBAEH
KYpC MHOCTPaHHOWM BantoTbl, B KOTOPOW BblpaXxeHa CTOMMOCTb akTUBOB (0683aTenbCcTB), K
BantoTe onpegenenHns CHA B cootsetctBuu c lMpasunammn Y NMUO, aencTteyrOWMMN Ha
naty onpegeneHnsa CYA, TO MCMNOSb3YeTCs COOTHOLUEHME MeXAy KYPCOM MHOCTPAHHOW
BanoTbl M BanwTon onpegeneHns CYHA B cootBeTctBMM C [Mpasunamu AY TMNO,

AENCTBYOLWMMM Ha AaTy onpeaenenna CHA, onpeanensieMoe Ha OCHOBE KypcCa 3TUX BaloT
7
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NO OTHOWEHUI K aMmepukaHckoMmy pgonnapy (USD), ycCTaHOBNEHHOrO KOMMO3WUTHbIM
pbiHkoM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHOW BasntoThl,

onpeaeneHHoOM 4yepes amepukaHckm gonnap (USD)).

norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HATPAXXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneunann3anpoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOM opraHusaumu, oueHwmky MNO wn
nvuy, ocyllecTBNsOWEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(nanee - pesepB Ha BbiNNaTy BO3HarpaxxaeHws), onpefensieTca mcxoas U3 pasMmepa
BO3HarpaxgaeHud, npeayCMOTpPeHHOro COOTBETCTBYOLWMM nmuam npasunamm 4Y MAO, u
BKJItOUaeTcs B cocTtaB ob6azatenncts MNO® npu onpegeneHnn CHA.

NHble pe3epBbl He (GOPMUPYIOTCA U He BKOYatoTCa B cocTaB obsaszatenbcTts MANO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJAIOLWEN
KOMMNAHUEA W CMNEUMANTU3NPOBAHHbIM [AEMNO3UTAPUEM MPU
OMPEAENNEHNUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBkn o CHA TNOD
Cneuvanm3mpoBaHHbIn geno3vtapuin u  Ynpasnaswowas komnaHusa [MANO BbISCHAOT
NPUYMHY PACXOXAEHUNA N COrNlacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCcTpaHeHbl A0 WUCTEYEHUS MpenesibHoro
CpoOKa npeaocTaB/ieHNs OTYETHOCTU, aKT OBbHapyXeHUs pacxoXAeHun pukcupyetca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHWit).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuit 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C NpuioxeHuem lMpoTokona pacxoxaeHun n He nosgHee 3 (Tpwu)
pabounx AHenm c pgatbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMmnseT O dakTe

pacxoxaeHunsa baHk Poccuu.



®akT nocsnegyrowero  ycrpaHeHus pacxo>|<,quMl7| noATBEPXAAETCA nyTem

3aBepeHus cnpasky o CHA CneunanmnsnmpoBaHHbIM Aeno3utapueM 6e3 oroBopok.

NMEPEPACYHET CYHA

B cnyuvaax bisgBneHusa owunbkm B pacyete CHA M pacyeTHOM CTOMMOCTU OLHOIMO
WHBECTULUMOHHOINO nas, nNpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (ob6s3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
Tak Xe B C/y4dyasX BblABNeHUs @dakTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpeKkpawleHuns
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akKTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbIA Aeno3uTapuin M YnpaBnswwas KomnaHus
nponssoaat nepecyer CHYA M pacyeTHOW CTOMMOCTM  MHBECTUUMOHHOro nas.
Ynpasnswowas  KoOMNaHuUa  OCywlecTBnseT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATMBHbIMU NPaBOBbIMW aKTaMMU.

CneumanusnpoBaHHbIN Aeno3uTapuin 1 YnpaBnsawwasa KOMMaHUsa cOCTaBnstoT AKT
O BbISIB/IEHHOM OTKJIOHEHUWN U daKTe ero ycTtpaHeHus. Mpu aTtom CrneunanmsmpoBaHHbIN
Aernosutapun He no3gHee 3 (Tpu) pabouux paHen c pgaTtbl noanucaHus AkTa o
BbISIB/IEHHOM OTK/IOHEHUU WU (paKTe ero yCTpaHeHusa yBeaoMNnseT O (akTe OTKIOHEeHUS
baHk Poccun.

Ecnu BbissBNEHHOE OTK/IOHEHME MWCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTUBa
(obsa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnser MeHee 0,1% koppekTHon CYA, Ynpasnswowas
KoMnaHusa 1 CneunanusuMpoBaHHbLIA Aeno3MTapuin  onpenenstT, He npuBeno u
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAylwWmnM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOW B
pacyeTe CTOMMOCTM akTuBa (obsa3atenbctBa) n CYA, coctasnswowmm MeHee 0,1%
koppekTHon CHYA u He npowusBoaat nepecdyer CHA M pacyeTHOW CTOMMOCTU OAHOro
WHBECTULUMOHHOIO Mas, 4Yncsia UHBECTULMOHHbBIX NaeB Ha NMUEBbIX cYeTax BnajesbLes.
Ynpasnstowas KomMnaHnma u CneymanmsanpoBaHHbIi geno3mtapuin 06s3aHbl NPUHATL Mepbl

ANS NpenoTBpalleHns NOBTOPEHUS BbISBIEHHOW CUTYyaL WM.



noPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPDbIE ONMPEAENIAETCA CTOMMOCTb MMYLLWECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMno

CToMMOoCTb uMyLlecTBa, MNepefaHHOro B OrJiaTy MHBECTUUMOHHbLIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMu degepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
TpeboBaHmsaAMM YkazaHusa u MNpasunammn onpeaenenmna CHA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLWLECTBa,
nepegaHHOro B orylaTy WMHBECTUUMOHHbIX naes [MU®, He MoxeT ObITb onpeaeneHa
paHHee pfaTbl nNepefayu TakKoro wuMywecrtsa B OMaTy WMHBECTULUMOHHbIX MNaesB, 3a
NUCK/TIOYEHMEM CNy4vyaeB onpeneneHns CTOMMOCTM MMyLlecTBa, nepefaHHoOro B onnaTy
WHBECTULMOHHbIX naes NN®, Ha OCHOBaHMM OTYEeTa OUEHLUMKA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLWLECTBa,
nepefaHHoOro B onaaTy WMHBECTUUMOHHbIX naes NP, Ha OCHOBaHUW OT4YETa OUEHLMKA,
He MoXxeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepefadn Takoro uMylecrtsa B onsaTty
MHBECTULMOHHbIX naes MNO.

CToMMOCTb uMyLUecTBa, MepefaHHOro B OMaTy WMHBECTUUMOHHbLIX naes [N,
onpegenseTrca no CoCToaHuIo Ha 23:59:59 Ha paty nepegaym umMmyllecTsa B ornJiaTy

MHBECTULMOHHbIX naeB MNO.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMarn, no KOTOPbIM B COOTBETCTBUM C HacToswuMMKM MpaBunamm
onpeaeneHnst CHA oTCyTCTBYHOT MHblE CNOCOObLI OLLEHKMN

[ebutopckasi 3aJ0/IXEHHOCTb, B C/lly4ae HanMumsi NpusHakoB obecueHeHns u
HEBO3MOXHOCTU MPUMEHEHUS WHbIX METOAOB onpeaefieHus cnpaBeasnBoWn

CTOMMOCTHU
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MpunoixxexHue 2

Mopspaok pacyeTta BeJIMUMHBI pe3epBa Ha

BbIMJ1aTy BO3Harpa>xaeHusl n ero

MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro

roaa

Pe3epB Ha BbINnaTy Bo3HarpaxzaeHmsa gopMnUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha

BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNaaTy

COBOKYMHOrO BO3HArpaxaeHus cneyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOPCKOM

opraHusauuu, oueHwmky TMNO wn  nuygy, OCyLeCcTBAAWEMY BeAeHWe peecTpa

BNnagenbueB MWHBECTUUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbINAATy MpPOYUX

BO3HarpaxaeHun).

Pe3epB Ha BbiMJIaTy BO3HarpaxaeHWM HAUYMUCASETCS M OTpaxaeTcs B CocCTase
obsazatenbcTts NMNO® B TeyeHMe OTYETHOro roaa C AaThbl HaYana KaneHaapHoro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA Ansa npekpaweHuns MU (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpPU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn kpeautopoB [MU® wam agaTbl OKOHYaHUSA peanum3aumum  BCero
mmywectea MUO.

Pe3epB Ha BbINaaTy BO3HarpaxzaeHwWn HaducngeTcsa cornacHo npaswniam 4Y MNO
HapacTalowWwmMM WTOrOM W OTpaxkaeTca B coctaBe obsas3atenscts [MU® Ha paty
onpeaeneHns CHA B TeueHMe OTYETHOrO rofda Ha KaxAabll nocrnegHun paboumin aeHb

KaneHaapHoOro Mecdua.

Pe3zeps Ha BbiNNaTy BO3HArpaxxAeHus YyrnpasAsOWENA KOMMNAHUM U pe3epB Ha
BbINNaTy MPOYMX BO3HArpaxKaeHwm, B Cny4vae, €Cnn pasMep TakKuMX BO3HArpaxaeHui
onpeaensietcsa ucxoasa n3 CICHA, paccumTbiBalOTCA OTAENbHO MO Ka)XXAoW 4YacTu pesepsa

B cneayruweM nopsaake:

d-1 N
(CYAP™ +> CYA) D (xT,)
S — t=1 * n=l _ S ,
i D T Z_: ‘

roe:
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k - nopsaaKoBbIi HOMEp KaXAoro HauyucieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocieaHero

(Tekyluero) HauyncneHuns pesepesa;
S,- CyMMa Kaxaoro npou3BeAeHHOro B TeKyLleM OTYETHOM roAy Hauync/ieHus

pe3epBa;

S,- cymMa ouepefHoro (TeKyLlero) Haunc/ieHUs pesepsa B TEKYLLEM OTYETHOM roay;

D - KONIMYECTBO pabounx AHEN B TEKYLLEM KasieHAApHOM roay;

T, - KonuyectBo paboumx AOHEeNn nepuoda, OnpedeneHHOro C Hadana TeKylero

OTYETHOrO roAa Ao (BKIto4as) AaTbl HAYMCIEHUSA pe3epB.a S, ;

t - nopsgkoBbl HOMep paboyero AHs, NpMHaAnexallero nepruoay, 3a KoTopbIi

onpegeneHo 7;, NpUHMMaKOWMIN 3HadveHnsa oT 1 go d. t=d - nopsakoBsbi HOMeEp

paboyero AHA HauncIeHns pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO Ha KOHEL, Kaxxaoro pabouyero AHs t,
3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oOHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHO t paboumii AeHb OTYETHOMO
roga.

CYAY*"- pacuyetHaa (npomexyTtodHasi) BenmumHa CHA Ha paty d, B KOTOpOM

HauYMCNsieTCsl pesepB S., onpeaesnieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTol

no gopmyne:

N N

Z (xyann ) Z ('xnpnTn )

L i ( n=1 T + n=1 T )
(Axmuewry — Km, +Z:S,<)—(Z:C‘{At * : 5 ' )
Cq dpac'lt — k=1 N t=1 ’ ,
Z (xyan ) Z (xnpnTn )
(n:l + n=1 )
(R L

D
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AKmu@bld - pacyeTHasA BE€J/IMYMHa dKTUBOB, BKJ1O4aA Ll,e6VITOpCKYIO

3a40/KEHHOCTb Ha paty d. [Jebutopckyk 3a40/KEHHOCTb Ha jaTty d
HeobxoAMMO yuuTbIBaTb A0 HAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnstwowen koMmnaHnen ns NMUO sosHarpaxxaeHMmn, Ha4YUMCNEeHHbIX B aaTty d,
HeobxoaAMMO nNpu onpeaenieHnn pacyeTHOM BeSIMYMHbI aKTUMBOB Ha aaty d

YBE/IMYNUTb CYMMY aKTUBOB Ha CyMMY YMJI@YeHHbIX BO3HarpaxaeHui B aaTy d.

Km, - BennunHa KpeaUTOPCKOM 3a[0/KEHHOCTU 6e3 yyeTa HauUCNeHHbIX
BO3HarpaxaeHun Ha paty d, BK/AKYas OCTaToOK pe3epBa Ha BbINJaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.

i-1
ZSk - obWwaa cymMMa pe3epBOB Ha BbINJaTy BO3HArpaXAeHusi, HA4YNCIIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - MPOLEHTHasA CTaBKa, COOTBETCTBYOLLAA:

Xy, - PpasMep BO3HarpaxkaeHus ynpaBnsiowelrt KoMmnaHum otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMIA B TeUeHWe nepuoia

T,;

ann - COBOKYMHbI pa3Mep BO3Harpa)KaeHwui creumannsMpoBaHHOMY AEM03UTapuULo,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WHTepBaibHbIX U
3akpbiTbix MUN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuay,
OCYLLECTBNAIOWEMY BedeHue peecTpa BnagenbueB WMHBECTUUMOHHbIX naeB [N,
oTHocuTenbHO CICYHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AeNCTBYOLWNN

B TeueHue nepuoaa 7 ;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXaasa npoueHTHaA CTaBKa, AeNCTBOBaBLLAs B TeUeHue nepmnoaa Ti ’
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T - KOIM4YecTBO pa6oqu OHen nepmoga, B KOTOPOM AeNcTBoBana CTaBka X,/

n

N
npuHagnexatlee nepuoay 7, roe T, = ZTH )

n=1

N N

D T) Dx,T)
(n:l T + n=1 T )
1+ ' ‘

|
)

> T 2T

TheiGalw), ("R + 1 )
3HayeHus B T, T

D

—

He OKpYrnsoTCs.

pacu
OKpyrneHue npu pacyete Sy €44 NPOM3BOAMTCS Ha KaXAOM AEACTBUMN A0 2-X

3HAKOB MOC/e 3anATon.

Paszmep cpopMMpOBaHHOro pe3epBa Ha BbINAaTy BO3HarpaXaeHwust yMeHbluaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B TeYeHWe OTYETHOro roga BO3HarpaxKaeHus ynpabBnstowen
KOMMNaHUW,  cneunmanusMpoBaHHOMY  Aeno3uTapuio, ayaAUTOPCKOM  opraHu3auum,
oueHwmMky TMNO® (TonbkKo AN9 MUHTepBalbHbIX W 3akpbiTbix WD), un naugy,

OCYLLEeCTBNAWEeMY BeAeHNe peecTpa BfajesibLueB MHBECTULUMOHHbIX naes MNO.

He wncnonb3oBaHHbIK B Te4yeHMe OTYEeTHOro roaa pe3epB Ha BbiNaaTty
BO3HarpaxageHmda noanexwumt BOCCTaHOBJ/IEHUIO MO OKOHYAHWMKO OTYETHOINo roga, HO He
nos3gHee nepBoro pa60t-|ero AHA roaa, cneayruwero 3a OTYETHbIM, U MNPU3HAETCA B
CoCTaBe npouymx [O0Xo40B. YKasaHHOe BOCCTaHOBMIeEHMe oTpaXaeTtca npu nepBoOM

onpeneneHun CHA B rogy cnegyrouwmMm 3a OTYETHbIM FrO40M.
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Mpunoxxexnue 3

Moaenu oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJIN OLLEHKMN CTOMMOCTW LUEHHbIX BYMATI

AKTUBHbLIM PbIHKOM ANS LEeHHbIX 6yMar, AONYyLEeHHbIX K ToOpram Ha poCCMUCKON MU MHOCTPaAHHOM bupxe (3a UCKIYeHneM
obnurauum BHeWHNX 06IMraunmoHHbIX 3anMoB Poccuninckon depepaunm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTs;
eBpoobmraunim  MHOCTPaHHbIX 3MUTEHTOB, JAOMATOBbIX UEHHbIX 6OyMar MWHOCTPaHHbLIX roOCyAapcCTB; LUeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBLIX OpraHM3aunn) nNpu3HaeTcs AOCTynHas u Habnwgaemasa 6upkesas niowanka B ciydae

OLIHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCNIEHHbIX YC/TOBUN:

e LleHHasa 6bymara gonylleHa K TopraM Ha pOCCUMCKOM MM MHOCTpPaHHOM bupxe, npuBeaeHHon B MpunoxeHuu 4;

e Hannuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpasBeasMBon CTOMMOCTM (B Ciyyae, ecinm Ha BcCex
AOCTYNHbIX M HabnwoaaeMblx 6upxeBbiX nnowaakax 6bl1 HETOproBblM AeHb Ha apaty onpepeneHns CHA -
aHANMN3NPYIOTCH AaHHble NOCNeAHero TOproBoro AHS Ha AaHHbIX Naowaakax, NnpeawecTByowero HETOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEW B peXmMe OCHOBHbIX ToproB — 10 (decaTb) w
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicka 500 000 (MATbCcoT Thica4d) pybnen (vnm
COOTBETCTBYHOLWMN pybneBbli 3KBUMBANEHT No Kypcy baHka Poccmu Ha paTy onpeneneHuss akTUBHOMO pblHKA,

ecnun obbeM caenok onpeaeneH B MUHOCTPaHHOM BanoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaBmsi OCHOBHbIM PbIHKOM MNMPU3HAETCA:

OCHOBHO# pbIHOK A4NA
LUeHHbIX 6yMar B yensax
Hacrosiwynx lNpasnn
onpegeneHmns CHA

Mopsigok npu3HaHUA pbIHKa OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

MockoBckas bupxa, ecnn MockoBckas bupxa ABASETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6upxa He SBASE€TCA aKTUBHbIM PbIHKOM — poccuiickass bupxxesas
naowanka M3 4mcia akTUMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KOJZINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpun otcyTtcTBUM MHDOpMaumm 06 obbeMe cAenok Mo KOMMYECTBY LEHHbIX 6yMmar mcnonb3yeTtcs
MHpopMaums o6 obbeme caoenok B AEHEXHOM BblpaxeHun. [pu paBeHCTBe obbeMa CcAenok Ha
pPa3fIMYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CYMTaAeTCs TOoprosas naowagka ¢ Hanbonblwum
KOJIMYECTBOM CAENOK 3a AaHHbIN nepuoga.

ANnAa MHOCTPaHHbIX LLeHHbIX
6ymar

NHoCTpaHHasa unu poccuiickas 6upxa M3 uncnia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnm obwnit obbeM caenok no Koaumvectsy UeHHbIX 6ymar 3a npeabigyuwume 30 (TpuauaTb)
AHEWN.

Mpn otcyTcTBUM MHbOpMaunn o6 obbeMe caenok Mo KOMMYECTBY LEeHHbIX 6ymar mcnonb3yeTtcs
MHpopMaumnsa o6 obbeme caenok B OEHEXHOM BblpaXeHuu. pun 3TOM BeNMUMHbI obbeMa cAenok B
BaNtoTe KOTMPOBKM nepeBoaaTca B pybnm no kypcy baHka Poccumn Ha paty onpegeneHus CHYA. Tpu
paBeHCTBe o6beMa CAeNOK Ha pa3fINYHbIX TOProBbliX NAOLWaAKax OCHOBHbIM PbIHKOM CYMTAETCsd Toprosas
niaowaaka ¢ HanbonbLWNM KOTMYECTBOM CAENOK 3a AaHHbIA NEpPUOA.

Ons o6nuraumin BHELWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin ®depepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX NOCYAapCTB,
eBpoob6auraumi
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIx 6ymar
MeXXAyHapOoAHbIX
c¢mHaHCcOBbIX
opraHusaumm

BHebunprkeBOM pbIHOK.
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OBLUUME NMNOJTIOXXEHNSA

Ana oueHkn cnpaBe,anBon CTOMMOCTUN LUEHHDbIX 6YMaF MCNonb3yrwTCd MoAaesin OLeéHKN CTOMMOCTU LIEHHbIX 6ymar

ANA KOTOPpPbIX onpeaeneH AKTUBHbIN PbIHOK 11 MoAeNnn OLueHKM CTOMMOCTU LEeHHbIX 6yMar ANA KOTOPpPbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoA€eJIn OLleHKM MO KOTOpPbIM onpeaneneH QHaJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenun oyeHKu CTOMMOCTHU Li€HHbIX GyMar, 4/151 KOTOPbIX ONPEAENSETCS aKTUBHbIN 6UpPXXEeBOU pbIHOK (1-# YpOBEHb)

LleHHbIe 6ymarn

Mopsagok onpegesieHns cnpaBe[/InBoi CTOMMOCTH

LleHHas bymara
poccunckoro sMmuTeHTa (B
TOM ymucne
WHBECTULIMOHHbIE nau
POCCUMNCKUNX naesbiX

WHBECTULMOHHbLIX (POHAOB,
MMNoTeYHble cepTUduKaTbl
yyactus,  aenosuTapHble
pacrnunckm)

Ons onpepeneHns cnpaBeannBOM CTOMMOCTU, UCMOMb3YOTCA LleHbl OCHOBHOMO pbiHKa 3a nociegHuin
TOprosbln AeHb (M3 4UMCNa aKTUBHbIX  POCCUUCKUX 6upix), BblbpaHHble B creayouwem nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBON CECCMN POCCUIMCKON BUpPXK Ha AaTy onpeneneHus
CYA npu ycnosun NOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHasa Ha paty onpegeneHusa CYA, npusHaeTcsa KOPPEKTHOM, ecnm oHa
HaxoAuTCs B MHTepBane Mexay MUHUMANbHOMW M MakCUManbHOW LLeHaMn CAEeNOK Ha 3Ty Xe AaTy 3TOoW
Xe 6upxun, BKIKYas rpaHULbl MHTepBana;

b) cpegHeB3BeweHHass LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKONM 6upxu Ha party
onpeaeneHnsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBOW CEeCcCUM POCCUUCKOM BUpXK Ha AaTy onpeaeneHus
CYHA npu ycnosum rnoaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LleHa 3akpblTUsS NMpuU3HaeTCs KOPPEeKTHOM, eCnu packpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U
06bEeM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJto.

CnpasegnmBas CTOMMOCTb AOJIFOBOM LEHHOMW 6ymarm onpegensietca C Yy4YeTOM HaKOMJIeHHOro
KYNOHHOIo AoxoAa Ha gaTy onpeaeneHuna CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT LUEHbl OCHOBHOrMO pblHKa, ANd onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LieHHOM ByMary NpMMeHsitoTCS MOAEN OLLEHKN CTOMMOCTU LieHHbIX byMar 2-ro
YPOBHS, 3@ UCK/OYEHMEM Crlydasl, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yC/oBNEeHO HETOProBbiM AHEM
OCHOBHOINo pblHKa. B 3ToM cny4yae Ha paty onpegeneHms CYA gonycTMMO MCNONb30BaTb LEHbl
nocnegHero TOproBoro AHs OCHOBHOM 6MpXxu.
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LleHHas bymara
WHOCTpaHHOro aMmnteHTa (B
TOM 4ucre AenosuTapHble
pacnuncku n nauv
MHOCTPaHHbIX

MHBECTULMNOHHbIX (POHAO0B)

Ecnn ana onpepeneHvs cnpaBeanBOMA CTOMMOCTM, MCMNOJb3YHOTCS LEHbl OCHOBHOIO POCCUMCKOIrO
pbiHKa (U3 yncna aKTUBHbIX POCCUIACKMX M WMHOCTPAHHbIX 6MPX) 3a MocneaHWn TOProBblA AE€HDb,
BblbpaHHble B criegyowem nopsigke (ybbiBaHMa npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHUSA TOProBOK CECCMM Ha TOProBOM MJIOWAAKE POCCUMNCKOM
6upxn Ha gaty onpegeneHus CHA npu ycnoBmu noaTBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha party onpegeneHuss CYA, Npu3HaeTcsd KOPPEKTHOMW, €CNn OHa
HaxoAUTCS B MHTEpBane Mexay MMHMManbHON U MaKCMMasibHOM LeHaMu CAENOK Ha 3Ty Xe AaTy 3ToW
e 6MpXun, BKIKOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HAa MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpXun Ha aaTty
onpepeneHusa CHA;

C) LUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOW MJIOWAAKE POCCUNCKON Bupxu
Ha pgaTty onpeaeneHusa CHA npu ycnoBuu NOATBEPXKAEHUS €e KOPPEKTHOCTH.

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06bemMe TOpros 3a AEHb U
06bEM TOProB He paBeH HYJ/II0 M TakKas LieHa 3aKpbiTUSa He paBHa HyJto.

Ecnn pna onpeneneHvs  cnpaBeasiuBol  CTOMMOCTM,  WUCMNONb3YKOTCA  LEeHbl OCHOBHOIO
MHOCTPAHHOIoO PpblHKA (M3 4ymcna aKTUBHbIX POCCUMCKMX U MHOCTPaHHbIX 6upx), BblibpaHHbie B
cneaytoweMm nopsake (ybbiBaHMSA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOWM CecCMM Ha TOProBoW nnaowagke
WHOCTpaHHOM 6upxn Ha gaty onpegeneHus CHA npu ycnoBmn NnoaATBEPXKAEHUS ee KOPPEKTHOCTH;

LeHa cnpoca, onpeaeneHHasa Ha paty onpegeneHus CYA, nNpu3HaeTCAa KOPPEKTHOW, ecnu OHa

Haxo4uTCs B MHTepBane Mexay MUHUMAsIbHOM M MaKCUMasbHOW LeHaMn CAENOK Ha 3Ty e AaTy 3TOn

e 6Mpxun, BKAKOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTng (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBoW nnowagke
WHOCTpaHHOM Bupxn Ha aaTy onpeaeneHna CHA npm ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOM, €CNn pacKkpbiTbl AaHHble 06 obbemMe TOpros 3a AeHb U
06beM TOpProB He paBeH Hyio.

CnpaseanuBass CTOMMOCTb [ONTOBOM LEHHOW OyMmarm onpepensercs C YYETOM HAKOMIEHHOro
KYNOHHOIo AoxoAda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpeaeneHns CYA OTCYTCTBYIOT LeEHbl OCHOBHOrO pblHKA, ANns onpeaeneHus
CnpaBeaiMBon CTOMMOCTM LLeHHOM ByMarm NpuMeHSTCsS MOL4EeNN OLEHKM CTOMMOCTU LEeHHbIX 6ymar 2-ro
YPOBHSI, 3@ WCKJIIOYEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LEeH 0OYyC/I0B/IEHO HETOProOBbIM AHEM
OCHOBHOIro pblHKa. B 3ToM cny4yae Ha paty onpegeneHms CYA gonycTMMO MCNONb30BaTb LEHbI
nocnegHero ToproBoro AHS OCHOBHOW BUpPXWU.
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Mogenu ouyeHKn CTOMMOCTH LE€HHbIX 6yMar, A/15 KOTOPbIX ONPEAEnseTcss aKTUBHbIN BHEOUPIKEBO PbIHOK
WM A7151 KOTOPbIX MMEKTCSI Habro4aemMble AaHHbIE B OTCYTCTBUM LiEH 1-ro ypoBHS (2-i ypOBeHb)

LleHHbIEe 6yMarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

LleHHasa bymara
POCCUMNCKOro 3MUTEHTA
(3a uckn4yeHnem
WHBECTULIMOHHbIX NaeB
POCCUMNCKNX NaeBbIX
WHBECTULIMOHHBIX
¢dhoHAO0B, NMOTEYHbIX
cepTudMKaTOB yyacTus,
Aeno3nTapHbIX Pacrnmncok)

LleHHasa bymara
WHOCTPAHHOIr0 3MUTEHTA

CnpaBeanueas CTOMMOCTb aKUMM, obpallaloMXCs Ha POCCUMCKMX W MHOCTPaHHbIX (OHAOBbLIX
bupxax, onpeaensieTcs B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOM Ha KOPpPEKTUPOBKE
ncropudeckon ueHol (Mmogenb CAPM).

[JaHHas KOppeKTMpOBKa MPUMEHSETCA B C/ydae OTCYyTCTBMA HabnogaeMon LeHbl B TeYeHue He
b6onee pecsatn pabouunx aHeln (fanee NCnonb3yeTcs 3 YPOBEHb OLLEHKM).

Ons uenen oueHkM crnpasensiMBON CTOMMOCTU MUCMONb3yeTCs CpaBHEHWEe AMHAMWKWU AOXOAHOCTM 3a
onpeaeneHHbll NMPOMEXYTOK BpeMeHW aHanusmpyemoro GUHAHCOBOrO MHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX WHAMKATOpPOB.
B kauyectBe pblHOYHOro uHAMKaTopa (6eHumapka) MCMnosib3yeTcs
nHaekc Mockosckon Bupxun (IMOEX).

aKUMA POCCUMNCKUX SMUTEHTOB

B kauecTBe pblHOYHOro MHAMKaTopa (6eHuMapka) akKuuMii MHOCTPAHHbIX 3MUTEHTOB M AEMNO03UTapHbIX
pacrnmncok, TOpryeMbiX Ha WHOCTPaHHbIX 6upxax, NCNONb3YEeTCAa WHAEKC OupXK, Ha KOTOpOW
onpeseneHa cnpaBeanvMBas LUeHa YpPOBHA 1 wuepapxum cnpaseasiuBon CTOMMOCTM Ha  AaTy,
NpeALecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWUIA ans npuMeHeHnst mogenun CAPM.

dopMyna pacyeTa cnpaBeANMBON CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe
P, — cnpaBea/siMBasl CTOMMOCTb O4HOW LEeHHOM 6yMaru Ha AaTy onpeaeneHus cnpaBennBoii CTOMMOCTH;
P, — nocnegHssa onpeaesieHHas cnpaseganeasi CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxxngaemass 4OXOAHOCTb LeHHon byMmarn;

dopMyna pacyeTta oxuaaemoin goxoaHoctn moaenn CAPM:
E(R) =Rt + B (R, —Rp), rae

R - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NPUBEAEHHAsA K KONMYECTBY KaNeHAAPHbIX AHEN
MeXxay AaTaMun ee pacyeTa;
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Rf= (Re/365) x (T, — Ty),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaesieHnUs CnpaBeasMBoOin CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasnBoit CTOUMOCTH;

T, — NpeablayLwas nata onpeaeneHus cnpaBeannBoii CTOMMOCTMU.

Ona akumin poOCCUMUCKUX 3MUTEHTOB, Topryembix Ha Mockosckon Bupxe 6e3puckoBas cTaBka
AOXOAHOCTM — CTaBKa, onpefesieHHas B COOTBETCTBMW CO 3HAYeHMEM KpMBON H6ECKYMOHHOM AOXOAHOCTU
(ctaBka KBb/[l) rocygapCTBEHHbIX LLEeHHbIX 6yMar Ha nHtepBane B 04AMH roga. B pacueTte ncnonb3ytoTcs:

a) MeTogmMka pacyéta KpuBoM  6eCKynOHHOM  AOXOAHOCTM  rocyAapCTBEHHbIX  obnuraumi,
onpeaeneHHas MockoBcKkoln bupxei;
b) AMHamuuyeckne napameTpbl G-KPUBOW MO COCTOSIHUIO Ha KaXXAblil TOProBbl AeHb, Nyb6nMKyeMble

Ha odunumanbHoM carte MocKoBCKo 6UpxN.

Ons akunih MHOCTPaAHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCSH
cTtaska LiborlY.

CraBka KB/ paccumntbiBaeTcsl 6€3 NpoMexXyTOUYHbIX OKPYI/IEHUIA C TOYHOCTbIO A0 2 3HaKOB nocsne
3anaTon (B NPOLUEHTHOM BbIpa>XeHun).

Mpwn oTCYTCTBMKU 3HaUYEHUS 6E3PUCKOBOM CTAaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pnuckoBoi CTaBKMU
3a 3TOT AEeHb NPUHMMAETCS paBHbIM MOC/EAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIMO MHAUKATOPA;
_ Pmy

Rm - P_mo - 4
Pm; - 3HayeHue pbIHOYHOIo MHAMKATOPA Ha AaTy OonpeaeneHus CI'IpaBe,CU'II/IBOVI CTOMMOCTMH,
Pm, - 3HayeHMe pbIHOYHOIO WHAMKATOpPa Ha nNpeablaywyto paTty onpeaeneHusa CI'IpaBe,CU'IMBOVI

CTOMMOCTMU.

B — bera KO3bPUUMEHT, pacCUMUTaHHbLIA MO U3MEHEHUSAM UeH (3HadeHWii) pPbIHOYHOr0 MHAMKaTopa W
M3MEHEHUAM LUeHbl UuUeHHor 6ymaru. [Ona pacyeta kosdduumeHTa [ WUCNONL3YHOTCA 3HAYeHus,
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onpeaeneHHble 3a nocneaHne 45 ToprosbixX AHEN, NpeAllecTBYOWMX AaTe onpeaeneHns crnpaBeanBoi
CTOMMOCTU;

Beta KkK03ddUUMEHT paccunTbiBaeTCca Ha JAaTy, nNpealecTBYOWY AaTe onpeaeneHus
cnpaBeanMBon cToMMocTu. pu 3TOoM aaTta pacdeTa berta koadduumeHTa AoKXHA ABNATbCA TOProBbIM
OHEM,

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a ) m

Pa;_; B Pm;_,
R, - AOXOAHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUs aKTMBa Ha AaTy i;

Pa;_, — Npeabiaylas LeHa 3aKpbiTUS aKkTUBa;

R, - AOXOA4HOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHMne pbIHOYHOIro MHAUKATOpPa Ha AaTy i;

Pm;_, — Npeabiayliee 3Ha4eHne PbIHOYHOIro MHAMKATOPA;
i=1..N, TOproBble AHU, NPEALIECTBYIOLLNE AaTe ONnpeaeneHns cnpaBeanBoin CTOMMOCTY.

Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeta beta koadbdumumneHTa:

e [ONS aKUMA POCCUNCKUX DMUTEHTOB MPUMEHSIOTCS 3HaydeHust LleHbl 3akpbiTua Ha MOCKOBCKOM
Bupxe;

e 075 aKUMN MHOCTPAHHbIX SMUTEHTOB NPUMEHSAIOTCS 3HaYeHMA LieHbl 3aKpbiTna 6Upxun, Ha KOTOPOW
onpeaeneHa Haanexawas KOTMpoBKa YPOBHA 1 mepapxuu cnpaBensiMBoM CTOMMOCTM Ha Aary,
npeaLwecTByOLWYO AaTe BOSHUKHOBEHNS OCHOBaHUM aAns npumeHeHuns mogenn CAPM.

Mony4yeHHoe 3HayeHMe beta koadduumeHTa OKpyrnasieTcs nNo npaBuiaM MaTeMaTUYECKOro OKpyrieHus
[0 NSATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA WM pPbIHOYHOIO WMHAUKATOpPA (6EHLIMapKa), MCNOJIb3YHOTCA
3Ha4YeHna UeHbl 3aKpblThada W PbIHOYHOINoO MHAMKATOpPa 3a NocneaHume 45 TOProBbIX ,ElHeVI,
npegwecreyrowimne gate onpegeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU.

LleHa 3aKpblTUA aKTuBa Ha A[AaTy onpeaeneHud cnpaBe,anBoﬁ ctTommMoCTM B MoOAEeNnN He
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y4YnTbIBaETCS.

Mpu OTCYTCTBUM LiEHbI 3aKPbITUS B KaKOM-Nnbo TOproBbin AeHb B nepunoge 45 Toprosbix gHEN, Ha
naTy pacdyeta koadduumeHta beta, MHpOpMaLMsa O 3HAYEHUN PbIHOYHOIO MHAMKATOpa (6eHuYMapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENIN HE YUYUTbIBAETCS.

Mpn HanMuMM LeHbl 3aKpbITUS U OTCYTCTBMWM 3HAYEHMS PbIHOYHOro MHAMKaTopa (beHumapka) B
Kakom-nnbo TOproBbii AeHb B nepuode 45 TOpProBbiX AHENW, Ha paTty pacdeTta koadduumeHta bera,
3Ha4yeHMe PpbIHOYHOrO WHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbiM AeHb MNPUHUMAETCS pPaBHbIM
nocnegHeMy U3BECTHOMY.

MNokasaTtenu R,, R, paccunTbiBaloTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/IEHUN.
lMpoune ycnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHUM Ansa npuMmeHeHuss mogenn CAPM po pgaTthbl mpekpalweHus
OCHOBaHuin ang npuMeHeHumss mogenu CAPM wucnonb3yeTtcsa mHdopMaums TONbKO Toh 6upixxu, KoTopas
onpeseneHa Ha AaTy BO3HUKHOBEHUSA OCHOBaHWW AN npuMeHeHusa mogenn CAPM. K Takon nHdopmaunm
OTHOCUTCS cneayowme 3Ha4YeHus:

e LEeHa 3aKkpbITus;
e 3Ha4yeHMe pbIHOYHOro MHAMKATOpA.

[ns onpeneneHusa cnpaBeannBoii CTOMMOCTM O6/1MrauMi poCCMMCKUX 3MUTEHTOB, a TakK Xe
o6nmMraunii, HOMMHUPOBAaHHbIW B Py6NsAX, NCMONb3YIOTCA Crieayolme LeHbl B Nopsiake ybbiBaHUS
npuoputeTa:

a) ueHa, paccuuTaHHasa LUeHoBbIM LeHTpoM HP[ c MCNonb30BaHWMEM METOAOB OLLEHKW, OTBEYaLWNX
KPUTEPUSAM UCXOAHBIX AaHHbIX 2-r0 YPOBHA B cooTBETCTBMM ¢ MCOO13 (npuopuTET oTAaeTCs
LeHaM, onpeneneHHbIM Mo nocneaHen yTBepXXAeHHOW METOANKE OLEHKN);

I'Ile OTCYTCTBUN H€06X0,CI,VIMbIX AaHHbIX Ana pacyeTta CTOMMOCTU, CnpaBeginBad CTOMMOCTb
onpenenseTcsa Ha 3-M ypOBHE OLEHKM.

Ona onpepenerHuns CI'IpaBe[U'IMBOﬁ CTOMMOCTM obnuraumim MHOCTPaHHbIX DMUTEHTOB:

Ona onpeneneHvs crnpaBeasiMBON CTOMMOCTM, WCMNONb3YIOTCA Habntogaemble LeHbl akKTUBHOMO
BHebMpXxeBOro pbiHKa, BbibpaHHble B cneaytowem nopsgke (ybbiBaHna npuoputeTa):
a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHMOOpPMaLNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha pgaTty onpenenexHus CHA;
b) ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas WHMOpPMaLMOHHOM
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cuctemonn "bnymbepr" (Bloomberg) Ha paTty onpegenenHms CHA npu ycnoBuM, 4YTO 3HA4YeHUeE
rnokasaTens Score no yKa3aHHOM LeHe He HUXe 6.

CnpaseanueBass CTOMMOCTb [AOJSIFOBON LUeHHOMW 6ymarm onpegenserca C YYeTOM HaKOMAEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuna CHA.

B cnyyae oTcyTCTBUS LEH 3aKpbiTUs B MHPOPMaUMOHHOM cucteMe Bloomberg B cBA3K C HETOProBbIM
AHeM 6MpX, MO nToram TOProB Ha KOTOPbIX OMpeaenseTcs LeHa 3aKkpbiTusa, TO ANs uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMNONb3yeTCs LieHa 3aKpbIiTUa NocneaHero TOproBoro AHs.

O6nurauus BHELLUHMX
o061mMraumMoHHbIX 3arnmoB
Poccuiickon ®enepaunm

HdonroBast ueHHaa 6ymara
MHOCTPaHHbIX roCyAapcTB

EBpoobnurauns
MHOCTPAHHOro  3MUTEHTa,
AONroeBas UeHHas 6ymara
WHOCTPAHHOrO
rocygapcrea
LleHHas bymara
MeXxayHapoaHom
¢dunHaHCOBOM OpraHMsaunm

Ons onpepeneHns cnpaBeannBOM CTOMMOCTW, WCMOMb3YOTCA HabniogaeMble LUeHbl aKTUBHOMO
BHebMpIKeBOro pbiHKa, BbibpaHHblie B cneaytoweM nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa 3akpbiTua BGN (Bloomberg Generic), packpbiBaeMas WHQPOPMALUNOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpeaenenuns CYA;
b) wueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemMas MWHGMOPMauMOHHOW CUCTEMOWN

"Bnymbepr" (Bloomberg) Ha paTty onpeaeneHna CHA npu ycnosumu, 4TO 3HavyeHue nokasaTtens
Score Mo yka3aHHOM LEeHe He Huxe 6.

ueHa, paccumtaHHasa LleHoBbIM LeHTpoM HP/l ¢ ncrnonb3oBaHMeM METOLO0B OLEHKU, OTBEYaoLWmnx
KpUTEPUSAM UCXOAHbIX AaHHbIX 2-F0 YPOBHSA B cOOTBETCTBMM ¢ MCOO13 (NpuopuTET oTAaeTcA
LeHaM, onpeaesneHHbIM Mo NocneaHen yTBepXXAeHHOW METOANKE OLEHKN);

c)

Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, ANA LUEHHON 6yMarn npuMeHseTcss 3-i ypoBeHb OLEeHKM

CTOMMOCTU LIE€HHbIX GYMaI'.

CnpaseanuBass CTOMMOCTb [OSTOBOM LeHHOMW 6yMmaru onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

B cnyyae oTCcyTCTBUS LEH 3aKpbiTUS B MHPOPMALMOHHOM cucteme Bloomberg B CBSI3M C HETOProBbIiM
AHeM 6MpX, MO MToram TOProB Ha KOTOPbIX OnpeaenseTcs LeHa 3akpbiTusa, TO ANs uenen onpeneneHns
CnpaBeasiMBON CTOMMOCTM aKTMBOB MUCMOMIb3YETCA LieHa 3aKpbITUs NociefHero TOprosoro gHs.

MHBECTULUMNOHHbIE nau
POCCUMNCKUNX naesbiX
WHBECTULMOHHbIX (OHAOB,
MNoTeuHble cepTudUKaThl
y4yactus

ans onpeaeneHus cnpaBeanneon CTOMMOCTU MCNonb3yeTcs pacyeTHas CTOMMOCTb
WHBECTULUMOHHOIO nas (cepTudukata ydactus), onpeneneHHas B COOTBETCTBUM C HOPMaTMBHbLIMU
npaBoBbIMM aKTaMu Ha p[aTty onpegeneHns CYHA u packpbitas (npenoctaBneHHas BhAajenbuam
WHBECTULIMOHHbIX Maes) ynpasnswowen koMmnaHnen NUO® (MNoTeyHoro NoKpbITus).

B cnydyae OTCYTCTBMS pacKkpbITbiX YMNpaBAsilowen KOMNaHWen [AaHHbIX O pacyeTHOM CTOMMOCTU
WHBECTMLMOHHOIO nas (ceptudukaTta ydacTus), NpUMEHSETCs 3- YPOBEHb OLLEHKMN.
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Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeasIMBOA CTOMMOCTM MCMOJIb3YETCS pacyeTHasi CTOMMOCTb LieHHOoM 6yMaru,
Ha KOTOpYl BbllaHa JAeno3vTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CrpaBeaNMBOli CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHSl, yKasaHHbIX B HacToAwmx [lpaBunax
onpeaeneHns CYA, C y4yeTOM KOMIMYECTBa LEHHbIX 6yMar, rnpaBa Ha KOTOpble MOATBEPXAAET OAHA
Jeno3uTapHas pacnucka.

LleHHbie 6ymarm,
npuobpeTeHHbIE npu
pasMelleHnmn

Ons onpeneneHns cnpaBeaMBomn CTOMMOCTM Ncnonb3yeTcs LueHa pa3MeLleHmns,
CKOppeKTUpOBaHHasa NMponopLuOHanbHO U3MEHEHUIO KoYeBON cTaBkm baHka Poccuu 3a nepuog € aatbl
pa3MeLleHns 40 AaTbl OLEHKW. YKa3aHHas LeHa WCNoNb3yeTcs A0 MOSIBIEHUS LeH 1-ro ypoBHSl, HO He
6onee 10 pabouux gHen c AaTbl pasMelleHuns BKIUUTENbHO. Mo ncrtedeHum 10 gHer nNpuMeHseTcs
o6LWwnit NopsaAoK OLEHKMU.

Mogenun oyeHKn CTOMMOCTU LHEHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAESISAETCA aKTUBHbIN PBbIHOK U OTCYTCTBYHOT HabirogaemMble AaHHbIE

(3-41 ypoB€eHb)

LleHHbIEe 6ymarn

Mopsagok onpegesieHns cnpaBe[/InBoi CTOMMOCTH

[eno3unTHbIn cepTudukar

[ns onpeaeneHuss cnpaBeasiMBoOl CTOMMOCTM, WUCMONb3YETCA MEeToA OnpenesieHus CcrnpaBeannBoi
CTOMMOCTW, MPUHSTBIN ANS AEHEXHbIX cpeAcTB Bo Bknaaax (MpunoxeHune 9).

LleHHas bymara
POCCUIACKNX 3MUTEHTOB,
LLeHHas bymara

WHOCTPaHHbIX 3MUTEHTOB,
LleHHble 6ymaru
MeXAYHapOAHbIX

dUHaAHCOBbIX opraHn3aumm

[ns oueHKM NCnonb3yeTcsi CTOMMOCTb, ONpeAEeNeHHY OLEHLIMKOM N0 COCTOSSHUIO Ha AaTy He paHee
6 (WecTtb) mecsaueB oo aatbl onpeaenenHms CHA mn coctaBneHHoro He no3gHee 6 (Llectb) MecsueB Ao
AaTbl onpeaeneHnst cnpaBeanBoO CTOMMOCTMU.

Ncnonb3oBaHMe crnpaBeA/iMBON CTOMMOCTU, OMpeaesieHHOM Ha OCHOBaHMW OT4YeTa OLEHLMKa,
OrpaHWUMBAETCS YC/IOBUAMMU, TMPUMEHSIEMbIMM B CJlydae BO3HUMKHOBEHMUS CO6bITUIA, Beaywux K
obecueHeHU0 akTUBa B COOTBETCTBUM C [MpuaoxeHunem 6.

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, 0 KOTOPbIM OripeAEJIEH aHaJsIorMyHbIvi aKTmB

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

LleHHas 6ymara sBnsetcs
NOMNOSIHUTENbHbIM

Ana onpeneneHunsd CnpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHOMN 6YMaFVI NCMNOJIb3YETCA LEHa BbiMyCKa
(aHa}'IOFVILIHOFO aKTVIBa), Mo OTHOWEHUI K KOTOpPOMY OaHHbIN BbIMYCK ABNA€TCA AOMNOJIHUTEJIbHbLIM,

BbIMYCKOM onpegeneHHas Ha aaty onpegeneHmsa CHA B COOTBETCTBUM C MOAENSAM OLEHKN CTOMMOCTU LEHHbIX bymar
ONS KOTOpbIX onpefeneH akTUBHbIN PbIHOK.
CnpaseanuBas CTOMMOCTb OnpefensieTcsd CcornacHo 3TOMYy nMopsaky A0 BO3HUMKHOBEHUS
cnpaBensiMBon CTOMMOCTU LeHHOM byMarun, aBnsioLlencs 4ONONHUTENBHbBIM BbiMyCKOM.
LleHHas bymara, Ons onpepeneHus cnpaseasiMBoM CTOMMOCTM LEeHHoM 6ymarnm MuCcnonb3yeTcs ueHa WCXOAHOM
nosy4yeHHas B pesynbTaTe | ueHHon 6yMaru, onpeaeneHHas Ha paaTty onpeaeneHns CYHA B COOTBETCTBUM C MOAENAMU OLIEHKM
KOHBepTauum B Hee | CTOMMOCTU LieHHbIX byMar Ans KOTOpbIX onpefesieH aKTUBHbIM PblHOK, CKOPPEKTUPOBaHHAs C Y4eTOM
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ApPYyron  LUEHHOW
(ncxonHoi
bymarn)

6ymaru
LLeHHoM

Ko3(ddnuneHTa KOHBEpPTaLNN.

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMW OLEHKU CTOMMOCTM LEeHHbIX 6ymar,

OJ1s1 KOTOPbIX OMnpeAeneH akKTUBHbIM PbIHOK LEHY MCXOAHOW LeHHOW bymaru Ha gaTy onpegenenuns CHA,

NCNONb3YyeTCs crnpaseanmMeas CTOMMOCTb WMCXOAHOM uUeHHOW 6ymaru, onpegeneHHas Ha garty

KOHBepTaunu, CKOPPEKTUPOBAHHAsA C y4eToM Ko durumMeHTa KOHBEpPTaLMN.

CnpaseanvBas CTOMMOCTb OMpefenseTcsa COrflacHO 3TOMYy MOpSAKY Ha AaTy KoHsepTauun. Co
cneayrowen aatbl NpUMeHseTcss obwmi NnopsaoK OLEHKN.

e OUEHOYHOW CTOMMOCTbIO aKuWi C 6onblien (MeHblien) HOMMHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMuM B  HUX  UCXOAHbIX aKUWK, ABASeTCs  OueHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUuEeHOYHOW CTOMMOCTbIO akKuUMW TOW Xe KaTteropuu (Tvna) C WHbIMKM MNpaBaMu, MNPU3HAHHLIX B
pe3ynbTaTe KOHBepTauMM B  HUX  UCXOAHbIX aKUWi, SBASEeTCS  OueHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMA.

e OUuUEHOYHON CTOMMOCTbIO aKUW, NPU3HAHHLIX B pe3y/sibTaTe KOHBepTauuu rnpu aApobneHumnm ncxoaHbixX
aKuuii, SIBNSIETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AefleHHass Ha Ko3dduumeHT
ApobneHuns.

e OUuUEHOYHOW CTOMMOCTbIO aKUMW, MNPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuMu nNpuv  KOHCOonnAaumu
NCXOAHbIX aKUWi, ABNASeTCSs OueHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX akKuMi, YMHOXeHHas Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e OUuUEHOYHON CTOMMOCTbID akumii wmnu obnmraumii HOBOMO BbiMNyCKa, MPU3HaHHbIX B pe3yfbTaTe
KOHBEpTauMM B HUX KOHBEPTUPYEMbIX WUCXOAHbIX LIEeHHbIX 6yMmar, siBNseTcs OoueHOo4YHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KonumyecTso akuui (obnuraumii), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e OUEHOYHOW CTOMMOCTbBIO aKLUWUI, NPU3HAHHbIX B pe3y/bTaTe KOHBEPTaUUM B HUX UCXOAHbIX aKLMn Npu
peopraHusaunmm B (QOpMe CAUAHUA, ABNASETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHasi Ha KoaddUUNEHT KOHBEpPTaLMMN.

e OUuUEHOYHON CTOMMOCTbIO aKuMi BHOBb CO34AaHHOr0O B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHns uau BblaeneHns akumoHepHoro obulecTtBa, NMPU3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWN, SBASIETCS OueHOo4YHasi CTOMMOCTb KOHBEPTMPOBAHHbIX akuuil, AeneHHas Ha
KoadduuUneHT KoHBepTauun. B cnydyae, ecnu B pesynbtate pasfjeneHus Win BblAeneHus co3paeTtcs
ABa unn bonee akuMoOHepHbiX obuwecTBa, Ha KOI(PMUUMEHT KOHBepTauMW [AenUTCs OLeHO4YHas
CTOMMOCTb  KOHBEPTUPOBAHHbLIX aKuUMWA, YMeHblUeHHass nponopuMoHanbHO AONne UMMYLEecTBa
peopraHM30BaHHOIO akuMoHepHoro obuecrtesa, nepeaHHOro akuMoHepHOMYy o6LWecTBy, CO34aHHOMY
B pe3y/nbTaTe pasgeneHuns Unn BblaeneHus.

e OueHo4yHas CTOMMOCTb akLUWi BHOBb CO34aHHOrO B pe3dyfbTaTe peopraHusaumu B popMe BblAesIeHUS
aKUuoHepHoro obulectea, Mpu3HaHHbIX B pe3ynbTaTe WX pacnpegeneHns cpean akuWOHepoB
peopraHM30BaHHOI0 akLMOHEPHOro obLwecTBa, CYNTAETCH PaBHOWN HYIHO.

e OueHOYHOW CTOMMOCTbO obamraumim HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBEpTauMu B HUX
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NCXOAHbIX O6nmMrauMn npu peopraHvMsaumMm >SMUTEHTa Takux obnuraumn,
CTOMMOCTb KOHBEPTUPOBAHHbIX 0banrauni.

ABNAETCA OueHO4YHad
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NOWAQ0K

My6bnnyHoe akunoHepHoe obuiectso "MockoBckas bupxa MMBbB - PTC"
My6nnyHoe akuymoHepHoe obwecteo "CaHkT-lMeTepbyprckas 6upxa"
3aKpbiToe akunoHepHoe obuecTtso "CaHkT-leTepbyprckas BantoTHasa bupxa"
FOHKOHrckasa poHaoBas bupxa

NpnaHackasa ¢oHaoBas 6upxka

JloHaoHckasa doHaoBas 6upika

Hbto-Mopkckas doHaoBas 6upxa

LWaHxanckasa poHaoBas bupixa
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB

MpuBeneHHasas CTOMMOCTb OyAywMX [AeHEeXHblX MNOTOKOB PpacCYUTbIBAETCA Mo
dopmyne:
N P
_ n
PV = Z(1+ r)Dn/365

n=1

PV - cnpaBennneas CTOMMOCTb akTuBa (0b6sa3aTenbcTBea);
N - KONMMYecTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NoraweHus aktnea (oba3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, - cymMMma n-oro geHexHoro notoka (NpoueHTbl U OCHOBHasi CymMMma);

N - NOPSAAKOBbIA HOMEP AIEHEXHOI0 NOTOKA, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - konuuyecTtBo AHel oT AaTbl onpefeneHns CHA Ao AaTtbl N-0ro AEHEXHOro
NoToKa;
r - craBKa AOWCKOHTMPOBAHMA B MpoOUEHTax [roAoBbIX, onpeaesieHHasa B

COOTBETCTBUM C HacToAawmnmu lNpasunammn onpeaeneHnsa CHA.

lNopsigoK onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOYas NMPOLEHTHbIN A0X0A, PpacCYUTbIBAKOTCS B COOTBETCTBUM
C YCNnoBMAMM [0OroBOpa, OATOM AEHEXHOro MoTOKa CYMTaeTCs MUHMManbHas aaTta, B
KOTOPYH BO3MOXHO MNOCTYN/EHME [OEHEXHbIX CPeAcTB, COOTBETCTBYylOWas pAaTte
OKOHYaHMs n-oro nepuosda (3@ WCK/IOYEHMEM CNyyaeB [AOCPOYHOr0 MoralweHus
OCHOBHOIO JoJra).

MpadnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS W3MEHEHUA B
Aorosop (B TOM 4uuMcCrie B 4acTW WM3MEHEHUs CTaBKM MO [OroBOpYy, Cpoka AeNcTBuS
[OroBopa, NepUOAMYHOCTM WM CPOKOB BbINJIATbl MPOLEHTHbLIX A0X0A0B), a TaKXe B
C/lyyae W3MEHEHUS CYMMbl OCHOBHOro posira (MOMOJSIHEHMSI, YACTUYHOIrO AOCPOYHOrO

noraleHmna OoCHOBHOIo Aon ra).
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CTaBKa [AWUCKOHTUPOBAHUSA, WUCMONb3yeMas ASsS MeToda MpUBEAEHHON CTOMMOCTMU
OyAylWMX [AEHEXHbIX MOTOKOB, BO3HMKAeT W3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  o0b6a3aTenbCTBaM, 06pallaloWMMCS  Ha  pbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA MO HabnogaeMo WM pacyeTHOM pPbIHOYHOW CTaBKe ANA TaKux

YC/OBHbIX MOTOKOB AEHEXHbIX CpeACcTB (TO €CTb PbIHOYHOWM CTaBKe AOXOAHOCTH).

B cnyyae BO3HMKHOBEHUSA cOo6bITUA, Beayllero K ob6ecleHeHuto, crnpaBensMBas

CTOMMOCTb KOPPEKTUPYETCA C YYETOM MOpsAAKa, YKasaHHOro B [puaoxeHun 6.

lMopsA0K v NepuoanNYHOCTb ONPEAENIEHNS CTaBKU ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, MpeayCMOTPEHHOW AOroBOPOM B TeYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaYeHMEe HaxoauTca B AManasoHe, OMpefesIeHHOM C YYeTOM BOJIaTU/IbHOCTU
PbIHOYHbIX CTaBOK Ha rOpuM30oHTE 12 MecsueB C Y4eTOM MocC/ieAHEeN pacKpbITOn

CTaBKMW. BonatnnbHOCTb PbIHOYHbIX CTaBOK ONnpeaendaeTca KakK CcTrtaHaapTHoe

oTknoHeHue (o).

12 — 7 )2
i=1(rpbmi prIH)
12

o=

CraBka no Aorosopy (7,,;) NPUMEHSAETCA B Ka4yecTBe CTaBKW [AMCKOHTMPOBAHWSA, ecnu
cobnopaeTtcsa ycnosue:

(rprH.l'IOCJ'I - 0) < T ror =< (rprH.HOCJI + 0)
MocneaHsst W3BeCTHAs pbIHOYHAS CTaBKa (Tyyunocn), Hanbonee 6nuskas Kk pate

onpeaeneHnss CYA, KOpPpEeKTUMpyeTcss Ha W3MEHEHME KJIIOYEBOW B COOTBETCTBUM C

nopsaaAKoM, yKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.

e DbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOMW Ha WM3MEHEHME K/HOUYEBOW CTABKM, €CIU
CTaBKa MO AOroBOpYy He MnonagaeT B AManas3oH BOSIATU/IbHOCTM, a TakKXe, eciu

CTaBKa Nno AOroBopy He yCtaHOBJIEHA.

CraBka AUCKOHTUPOBAHUS onpeaenseTcsd No COCTOSHUIO Ha KaXAylo AaTy onpeneneHums

CYA, Bkto4ad:
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[laTy NepBOHa4YasibHOro NpU3HaHUA akTnBa (0683aTeNbCTBA);

[AaTy Hayana NpUMEHEHUS WM3MEHEHUMN U [OMOJIHEHWA B HacTosiwume [lpaBuna
onpeaeneHns CHYA B 4acTM W3MEHEHMS BUAA PbIHOYHOW CTaBKM Mocne
nepBOHavanbHOro Npu3HaHus aktTuea (06a3aTenbCTBa);

[aTy W3MEeHeHWsa K4YeBoi cTaBku bBaHka Poccuu, nocne nepBoHa4YanbHOMo

NMPpU3HaHUA.

B kauecTBe prHO‘-IHOﬁ CTaBKM NpUMEHAETCA.

e CpefHeB3BelleHHaa MNpoueHTHasa cTaBka B pybnsX M MHOCTpaHHOW BankwTe, Ha
CPOK, COMOCTaBUMbIA C OCTaBLIMMCS CPOKOM, YCTaHOB/IEHHbIM [OroBOpOM MO
COCTOSIHUIO Ha AaTy onpejeneHus CTaBKM AWMCKOHTUPOBaHWS, pacKkpbiBaeMmas Ha
odbuumanbHoM cante bBbaHka Poccum (panee - cpeaHeB3BelleHHas CTaBka),

onpeaesneHHass B COOTBETCTBMM CO CBEPHYTOWM LIKANON, €Cau Kaw4deBas CTaBKa

BaHka Poccuu He u3MeHunacb 3a nepuoa: nocnegHui paboumit AeHb Mecsua 3a

KOTOpbI pacKkpbiTa CpeAHeB3BeELLeHHas CTaBka A0 AaTbl onpeaeneHmns CHA;

cpeaHEB3BELLEHHAd CTaBKa, onpeagesieHHada B COOTBETCTBUUN CO CBepHYTOVI LI.IKaJ'IOﬁ,

M3MEHEHHAA Ha TO Xe& KOJIMYECTBO NMYHKTOB, Ha KOTOPOE M3IMEHWNIACL KIKOYEBAA

ctaBka baHka Poccuu 3a nepuoa: nocneaHun paboumii AeHb Mecsua 3a KOTOpbIn

pacKpblTa cpefHeB3BeELWeHHas CTaBka oo aatbl onpegenennsa CHA.

B cnyyae BHecCeHud M3MEHEHUA W OOMNOJIHEHUMW B  HacToswwMe I'IpaBVlna

onpegeneHna CHA B 4actu

M3MEHEHNA BUAA prHOHHOVI CTaBKM AON1A4 aKTUBOB

(06s13aTeNbCTB) MPU3HAHHLIX A0 BCTYMAEHUS B CUIY M3MEHEHUMA W AOMNOSIHEHUIN B

HacTtoswwue lNpasuna onpepenedHna CHA HoBas pblIHOYHAA CTaBKa MPUMEHSETCH C AaThl

BCTynneHnda B Ccuny M3MEHEHUN U AONONHEHUIM B HacTosLMe I'Ipanma onpepeneHnda

CHA.

Cpeﬂ,HeBBBeUJeHHaFl CTaBKa onpeaendeTca B OTHOWEHUN KaXaoro Bumaa aKTMBa

(ob6s3aTtenbcTBa) B COOTBETCTBUM CO cneayrowen tabnuuen:

Bupg aktuBa/
obsi3aresibcrBa

CpeaAHeB3BelIeHHasi CTaBKa

UcTtoyHnkn nHpopmaynm

Bknag (aenosuT)

CpeaHeB3BelWeHHas

npoueHTHas CTaBKM no
NpuBJEYEHHbIM KpeanTHbIMU
opraHusaumnsamm BKNlagam
(neno3untam) HednHaHCOBbIX
opraHmsaumm B pybnsax wu

OdwvumanbHbin  canTt baHka Poccum

http://www.cbr.ru/statistics/?PrtId=int

rat, CBegeHuns no Bknagam (genosmTam)
dusmyecknx nauy M HedMHAHCOBbIX
opraHusauuvn B uUenoM no Poccuinckomn
Q®epepaumn B pybnax, gonnapax CLUA n
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WHOCTPaHHOM BanwTe B LEIOM
no P®, packpbiBaeMas Ha
obuumnmanbHoMm camte baHka
Poccuu.

eBpo.

Ccyaa,

Oebutopckas
3a0/1KEHHOCTb

CpegHeB3BelWeHHas

npoueHTHas cTaBka no
KpeauTam B pyb6nsx n
MHOCTpPaHHOM BasitoTe,

npeaocCtaBnE€HHbIM

HerMHaHCOBbIM OopraHmn3auunam
(.CI,J'IH AOJIKHUKOB, ABNAOLWNXCA
ropnanvyeCKnMmn J'IMLI,aMM) nnn

dur3nyeckmm nmuam (ans
OO/KHMKOB, ABNSAKOLLNXCS
dunsnyecknmmn nvugamm), B
Luenom no Poccuiickon

®denepaummn, packpbiBaeMasi Ha
obuumnmanbHoMm camte baHka
Poccuwn.

OdwvumanbHbin  cauTt baHka Poccuu
http://www.cbr.ru/statistics/?Prtld=int
rat, CeBegeHna no kpegutam B pybnsax,
ponnapax CLUA mn eBpo B uenoM no
Poccuinckon denepaunm.
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MpunoxxexHue 6

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

MeToa KOPPEKTUPOBKMU CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo
PerynapHo, HO He pexe, 4YeM Ha KaxXAayl OTYETHYI [aTy, YCTaHOBJEHHYIO
HOpMaTMBHbIMKM akTamMu baHka Poccum ans NMUNO, npoBoamnTCca aHanu3 Bcero noptdens
NMN® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM B Ciy4ae
BO3HMKHOBEHUSA COBbITUN, KOTOPblIE MOryT OKa3aTb HeraTMBHOE BIMSHUE HA OXuaaemble
éyayuwme neHexHble NOTOKN Mo HUM (Npu3HaknM obecueHeHns).

NMpn BO3HMKHOBEHMWN CO6BLITUSA Beaylero K obecueHeHUO cnpaBeasmBas CTOMMOCTb
AONroBbIX LEeHHbIX 6ymar, onpegensemMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeACTB BO BK/AaAaX, [AEHEeXHbIX CpeacTB, HaXOASAWMUXCH Yy
npodeccMoHanbHbIX YYacCTHMKOB pblHKa UeHHbIX 6ymar, cnpaseanmeas CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3aMMOB BblAaHHbIX, TpeboBaHWM K 6aHKy BbiNNaTUTb
AEHEeXHbI 3KBMBANEHT AparoueHHbIX MEeTasNoB, UMYLECTBEHHbIE MpaBa onpeaensercs
B COOTBETCTBUM C METOAAMW KOPPEKTUPOBKWU CNpaBeasIMBOM CTOMMOCTU, YKa3aHHbIMU B
HaCTOSALEM NPUITOXKEHUN.

OcHoBaHueM ansa obecueHeHUs SABNASAITCA, B YaCTHOCTW, AOCTYMNHble Habnogaemble
3HauYMMble AaHHble (cobbiTusa, MHpOpPMaUMSa) B OTHOWEHUU KOHTPAreHToB (B TOM uyucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U topuanYecKkux nuu, 6aHKoB), B TOM

yncne, o cneayowmx cobbITnaXx:

- 3HA4YUTENIbHOE yXyAllEHNE d)MHaHCOBOFO MONOXEHNA KOHTpAreHTa, oTpasnBLlUnecs

B AOCTYNHON (OMHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeaAUTHOIro pENTUHIA KOHTPAreHTa npu Haanymm;

- HapyweHMs KOHTpareHTOM YCAOBWUIA MoraweHus Wau BbiNaaTbl MPOLEHTHbIX
[OoXo40B MO aKTUBY, cocTtasnsawowemy aktmebl [MU®, a Takxke nwboro MHOro
obs3aTenbCTBa KOHTpareHTa, B ciy4vyae ecnu gaHHas MHdopMauus npsaMo UamM KOCBEHHO

Habnopaema;

- odwlu,maanoe OI'IY6)'IMKOBaHVIe peweHnAa O NMpU3HaHNUM KOHTpAreHTa 6aHKpOTOM;
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- ouuymanbHoe onybnmkoBaHMe peweHus O Hadane MNPUMEHEHUS K SMUTEHTY
npoueayp 6aHkpoTtctBa - CO AHA onybnukoBaHums  coobuweHusas A0 AaThl,
npeawecrteywowen pate onybnukoBaHusa coobuweHns o6 OKOHYaAHUU NPUMEHEHUS

npoueayp 6aHKpPOTCTBA;

- oduumnanbHoe ony6sIMKOBaHME B COOTBETCTBMM C deaepanbHbIMWU 3aKOHaMu U
WHbIMW HOPMAaTUBHbLIMM MPaBOBbIMW akTaMu Poccuiickor deaepaumm UM UMHOCTPAHHbIX

rocyfapcTtB MHpopMaums 0 NpoCpoYKe UCTMOSTHEHUS SMUTEHTOM CBOUX obs3aTenbCTB;

- 0T3bIB (@HHY/IMPOBAHME) Y KOHTPAreHTa JIMUEH3UM Ha OCYLLECTBJIEHNE OCHOBHOIO

BMAA OEATE/IbHOCTMU.

AHanuns VIHCbOpMaLI,VIVI B OTHOWEHWN aKTMBOB MNpPOBOAUTCA Ha OCHOBaHWW AAdHHbIX

06Wef0CTYMNHbIX NCTOYHUKOB MHMOPMALIMK, B TOM YUCNE:

HanmeHoBaHVe NCTOYHHNKA Ccbl/iIka Ha NCTOYHHNK
mHeopmaynn (Npy HaANYNN)
000 "MHTepdakc-UPKUN" (LeHTp packpbitusa | https://www.e-disclosure.ru/
KOpnopaTUBHOM MHGOpMaLnn)

MAO MockoBckast 6upxa https://www.moex.com/

LleHTpanbHbin BaHk Poccuinckon depepauunmn https://www.cbr.ru/
(BaHk Poccun)

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

EavHbin denepanbHbin peecTtp cBegeHuit o | https://bankrot.fedresurs.ru
6aHkpoTCTBE

EavHbin denepancHbii peectp topuandeckum | https://fedresurs.ru
3HAUMMbIX CBEAEHUIN O (hakTax AessTeNbHOCTU
ropnandecKmnx nng, MHOANBUAYaAbHbIX
npeanpuHuMaTteneil UM UHbIX Cyb6bekToB
3KOHOMMNYECKON AedaTesIbHOCTU

AHanutnyeckoe KpeautHoe  PentuHrosoe | https://www.acra-ratings.ru/
AreHtctBo (AKPA)

PeiTnHrosoe areHTcTBo AO «2kcnepT PA» https://raexpert.ru/
PeritnHrosoe areHtcteo Fitch Ratings https://www.fitchratings.com/
PeinTnHrosoe areHtctBso S&P Global Ratings https://www.standardandpoors.com/

PeiTuHroBsoe areHtctBo Moody's Investors | https://www.moodys.com/
Service
CeBepenuns o 6aHkpoTcTBe, packpbiBaemble AO | https://bankruptcy.kommersant.ru
«KoMmMepcaHTb»
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OdumumanbHble ceegeHns mna EFPIOJI/EFPUN B | https://egrul.nalog.ru/index.htmi
3N1IeKTPOHHOM Buae
OdmumanbHble calTbl KOHTPAreHTOB B CETU -
«NHTEepHeT»

Ona aHanu3a MoryT O6biTb WCMONb30BaHbl AaHHble (OOKYMEHTbl, MHdopMauus),
Nosly4YeHHble YnpaBnsowen KOMNaHUM U3 UHbIX MCTOYHUKOB.

B cny4yae BbiSBNeHMs npu3HakoB obecueHeHUss NO aKTUBY, €ro crpasennneas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MPUMEHSAEMbIMW MeToAaMu,
YKa3aHHbIMWU B HACTOAWEM MPUIOXEHUU, 3@ WUCKIIIOYEHMEM CnydaeB, Korga Ha paTty
BblsIB/IeHUS nMpu3Haka obecueHeHMs y akTuBa mMmeeTca obecnedyeHue (B Buae 3anora,
nopy4YmnTenbCTBa, rapaHTmn, obsa3aTenbCTBa TPETbMX UL, OMNUMOHHbLIX COrnalleHun wu
T.Mn.), cNnpaeseanmeas CTOMMOCTb KOTOPOro, onpeaesneHHas B COOTBETCTBMM C HAaCTOSALWMMMU
Mpasunamu onpegenenHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen cripaBensiMBOn CTOMMOCTM aKTMBa M ero obecnevyeHns nNpu Haanymm
Npu3HakoB obecueHeHUss MOBOAUTCA HEe pexe, 4YeM Ha KaxAayl OTYeTHYK AaTy,
YCTaHOBJIEHHYO HOpMaTMBHbLIMW akTaMn bBaHka Poccuun ang NMNO.

PacueTr BenuuuHbl obecueHeHUss [O/DKEH OCHOBbIBaTbCsA Ha HabntogaeMbix
CTAaTUCTUYECKMX AaHHbIX, NOATBEpXAalowWmnX cTteneHb obecueHeHus, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kKavectBa nebutopa M OXMAAEMbIX K MOJYyYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OUEeHKW KpeauTHOro pUCKa KOHTpareHTa WCMOosb3YHTCS PEeNnTUHMU

cneayrwnx pEVITMHFOBbIX adlreHTCTB.:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHTcTBO (AKPA)

e PentnHrosoe areHTCcTBO RAEX («32KcnepT PA»).

B cnyyae, ecnu B nepuon TMpUMEHEHUS OT4YETa OueHWMKa ANng onpeaesieHns
CI'IpaBe,CU'IVIBOﬁ CTOMMOCTWN, BO3HUKAET (BbIFIBJ'If-IeTCFI) CO6bITMe, Beayuee K O6€CLI,€H€HVI|O,
TO Heob6xoaMMo OCYLLECTBUTb BHEMJIAHOBYIO OLlEHKY aKTMBa OUEHLUMKOM He no3gHee 10

(OecaTtb) paboumx pHeW C aaTbl BbisiBNeHUSA npu3HakoB obecueHeHusa. [aTa, no
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COCTOAHUIKO Ha KOTOPYHK OnpeaendeTtca HoBasd OLEHKa, HE AO0J1KHa 6bITb paHee AaTbl
BO3HMKHOBEHUA CObObITUS, BeAYLLEro K obecueHeHunto. C aathl HaCTynneHunA cobbITuS,
Beagywiero Kk obecueHeHUO W A0 AaTbl MPUMEHEHUsT HOBOMo OT4yeTa OUEeHLWMKa,
Ynpasngawowas KOMMaHun4 AOJ/1KHa CKOppEKTNpOBATb nocneaHwto M3BECTHYIO
cnpaBea/iMByto CTOMMOCTb, ONMpeaeneHHYr Mno OTYETY OuUEHLWMKa, COCTaBJZIEHHOMY A0
BO3HUKHOBEHUA TakKoro cobbITuS, C NMPpUMEHEHUNEM MEeToa0B KOPPEKTUPOBKHU

cnpaBe,u,nMBoﬁ CTOMMOCTU, YKa3aHHbIX B HACTOALEM MNPUNTOXKEHUN.

B cnyuae BbiiBNeHUsa npu3HakoB obecueHeHus B OTHOLWEHUM aKTUBa yrnpasnstoLwas
KOMMaHusa odopMnasieT BHYTPEHHWUI OOKYMEHT, Ha OCHOBaHMW KOTOPOro BHOCATCSA (He
BHOCATCS MNpU HannM4mm npusHakoB obecueHeHnss M 0H60CHOBaHUS) KOPPEKTUPOBKKU B
cnpaBea/IMBYIO CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJ/IXXKEH COAepXKaTb:

- cBegeHuns o6 aKkTMBe, cnpaBeanMBas CTOMMOCTb  KOTOPOro  MOANEXMUT
obecueHeHuIo;

- WHdOpMaUUIO O BbISIBNEHHOM Mpu3Hake obecueHeHusl C yKa3aHMeM MCTOYHMKA
MHMOpMaUNKM UK O pakKTe NPOCPOYKN 0693aTeNbCTBa;

- WHpopmaumo 06 UCNosb3yeMOM MeToAe KOPPEKTUPOBKM  cChpaBeaiMBOM
CTOMMOCTU C O06OCHOBaAHWEM MPUMEHEHUS BblOpaHHbIX KO3(PdUUMEHTOB A9 pacdeTa (B
cnyyae nx Ucnosib30BaHus;

- MHHOPMAUMIO O HaNM4YMM OO6OCHOBAHHbLIX MPUYUH HE NPOBOAUTL KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTMBoB MND.

Ynpasnstowas KOMMNAaHWUS COCTaBAsSeT TakKoOW BHYTPEHHUMW [AOKYMEHT Ha JAaTy
BbISIBIEHUS TMpU3HaKoB obecueHeHns W Hanpaenser ero B CneuyvManusanpoBaHHbIN
AenosnTapun He no3gHee oaHoro pabouyero AHs, cneaylowero 3a AaToOM BbISIBNEHUS

npu3HaKkoB obecueHeHuns.

MeToAbl KOPPEKTUPOBKM CripaBEA/INBON CTOMMOCTH.

Ynpasndawowas KOMMaHMs CaMOCTOATeNIbHO onpeaenseTr HpMMeHﬂeMbIVI MEeTo

pac4yeTa obecueHeHNss akTUBOB B 3aBMCMMOCTU OT BbISIBIEHHOIO NMpuM3HakKa obecueHeHUns

N cneundnyecknx ocobeHHOCTAX caMoro akTuBea.
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1. MeToa y4yeTa KpeaAUTHbIX PUCKOB [O BO3HUKHOBEHMUA (DaKTUYECKOro HapyLlleHUs
0653aTenbCTB NO AOrOBOPY CO CTOPOHbI KOHTpareHTa (MPOCPOYKMN 06a3aTenbCTB).
CnpaBeanuBass CTOMMOCTb akTmBa (o6sa3aTenbcrBa), NpU  BO3HMKHOBEHWUMU
npu3HakoB obecLeHeHUs, MOXeT onpeaenaTbCsa NOo MeToAy NpuUBEAEHHOW CTOMMOCTMU
6yaywnx AeHeXHbIX MOTOKOB, Y4YuUTbiBas KpeauTHble PUCKU 4epe3 KOpPPeKTUPOBKY

CTaBKN ANCKOHTUPOBAHWUA.

Py

N
PViey = Z
44 (1 + 1y + PD x LGD)Dn/365

roe

PV4ey — CMipaBeninBas CTOMMOCTb obecueHeHHOro aktuea (oba3aTtenbCcrea);

N - KONM4YecCcTBO AeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktmBa (obsa3aTenbcrtsa),
Ha4yuHaa ¢ gaTel onpegeneHuns CHYA;

P, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);
N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ gatbl onpeaenenns CHA;

- KOJTM4yecCcTtBO ﬂHeﬁ OT AaTbl onpeaeneHumnsd A0 AaTbl N-0ro AeHeXXHOro NoToKa,
Dy CYA ;

rnep - 6€3puCKoBas CTaBka AWCKOHTUPOBAHWSA B MPOLEHTAX roAoBbiX. [ POCCMICKMX

KOHTpareHTOB NUCNoNb3yeTcsa 3HadeHue ctaBkn KB MockoBckon 6MpXn Ha aaTy pacyeTta
cnpaBeasiMBoM CTOMMOCTM C yYeTOM CpOKa A0 MnoraweHusi COOTBETCTBYIOLLEro nsarexa
P,.

PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT

B TEUYEeHMe HEKOTOpPOro CpoOKa MOXET 0KasaTbCA B COCTOAHMM AedonTta, nopsaok

onpeaeneHn4d KOTOpOI‘/'I YCTaHOBJ1EH B HACTOALWLEM MPUTTOXKEHUN.

LGD (Loss Given Default, notepn npmn 6aHKpoTCTBE) — AO0NSA OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY pUCKY, KOTopass MoxeT 6biTb noTepsiHa B ciydyae aedonta KOHTpareHTa,

NnopsiAOK onpeaeneHns KOTOpoM YCTAaHOBNEH B HAaCTOSILLEM MPUSTOXEHUN.

2. MeTtoa KOppPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PpaKTUHYECKOM Npocpouke
065a3aTeNbCTB KOHTpPAreHToM.,

Mpn onpeaeneHnn BeNNYUHbI KOPPEKTUPOBKW CNpaBeaMBOA CTOMMOCTM MpU
BO3HMKHOBEHUWN MNpPU3HAKOM obecueHeHus, a TaK Xe npu QakTU4ecKkom npocpouke
0653aTeNbCTB KOHTPAreHTOM MWCMNOo/Ib3yeTCsa MOoAeslb OXWAAeMblX KpeAUTHbIX Y6bITKOB

(ECL):
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ECL = EAD * PD * LGD,
rae:

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

AEHEXHbIE MOTOKN, NMpUBEAEHHAA K MOMEHTY OLUEHKN.

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeauTHOMY pUCKY) — obwuni
06bEM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKW nepea KoMmnaHuewn (Hanpumep,
CyMMa B/OXeHMn B b6aHKoBCKMe BKNagbl (A4eno3uTbl) M HECHWMXaeMble OCTaTKM Ha

paCyeTHbIX CYeTax, CyMMa BblAAHHOIO 3amma).

PD (Probability of Default, BepoaTHoCTb AedonTa) - BEPOATHOCTb, C KOTOPOWM
KOHTpareHT B Te4YeHWe HEKOTOpPOro Cpoka MOXET OKasaTbCs B COCTOsiHMM pedonTa,

nopsiaoK ornpeaeneHnst KOTOPoK YCTaHOB/IEH B HACTOSILLEM MPUTOXKEHUN.

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) - 4079 OT CYMMbI,
NoABEPXEHHON KpeaAUTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsHa B crydae gedonTta

KOHTpareHTa, NopsiioK onpeaeneHns KOTOpoi YCTAaHOBNEH B HAaCTOSILLEM MPUSIOXKEHUN.

CnpaseanuBass cTtoMMoCTb obecueHeHHOro aktuBa (obsa3aTenbcrBa) PV,

onpenensietcsa no dopmyne:
PV4ey = PV — ECL
rae

PV — cTomMmoCTb akTuBa (obsi3aTenbcTBa), onpeneneHHass B COOTBETCTBUM C METOAOM
oueHku cornacHo lNMpasunam CHA 6e3 yyeTa KpeAUTHOro pucka.

3. MeToa y4yeTa KpeaAuTHbIX PUCKOB, MYTEM OLEHKM CNpaBeAsIMBOM CTOMMOCTU MO OTYETY
OLUEHWMKa NO COCTOSAHUIO Ha AaTy, He paHee BO3HMKHOBEHUS CcOobbiTMS, Beaywero K
obecueHeHuto.

NMpuMeHeHMe OoTYETa OUEHLIMKA AN Lenen onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU
C yyeToM obecueHeHnss BO3MOXHO AJ11 BCEX aKTMBOB, YKa3aHHbIX [MpunoxeHun 1, a Tak

Xe ans I'IpOCpOHEHHOVI ,Cl,e6VIT0|3CKOI71 3a40/DKEHHOCTH.
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lMopsigok onpenesnieHns BesindnHbl PD.

BeposTtHocTb aedonta (PD) KOHTpareHTa Ha ropusoHTe 1 rog MOryT onpeaensaTbcs

OAHNM U3 Cneayrnx cnocobos:

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

areHTCTB - Ha OCHOBaHMW NY6AMYHBIX AOCTYMHbLIX AAHHbIX MO BEPOSITHOCTSM
aedonta (PD) oaHoro m3 MexAayHapoAHblM PenTUHIoBbIX areHTcTB - Moody's
Investors Service, Standart Poor's unm Fitch Ratings, nybnukyembix Ha caunTe
COOTBETCTBYIOLEr0 areHTCTBa B COCTABE €XEerogHoro oTyeTta C MNpUMEHEHMEM
COOTBETCTBUS YPOBHEN PEUTUHroB (B CNy4dae HanuMumsa y KOHTpareHTa penTuHra

MHOI O peVITMHFOBOFO areHTCrtBa, BXOoAALWnx nmbo B peectp KpeanTHbIX

PENTUHIOBbLIX areHTcTB, nAmMbo peectp duamManos W MNpeacTaBUTeNbCTB

WHOCTPAHHbIX PENTUHIOBbIX areHTCTB, Nybnukyembix Ha canTe BaHka Poccuun) no

Tabnuue 1. Boibnpaetcs HanMeHblias sennynHa PD n3 HangeHHbIX.

Tabnuua 1. CooTBETCTBME LWIKaAJ PENTUHIOB

Moody s S&P Fitch
KkcnepT
AKPA PA Me)xxayHapoaHaa | MexxayHapoaHaa | MexxayHapoaHas
wkKana wKana wkana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU),
&8 Ay Ba3 BB- BB-
BBB+(RU) FUA-
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ruBBB+

BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)

CCC, CC, | CCC, CC,

Caa, Ca, C CCC, C CCC, C
C C

2. Mpn OTCYTCTBUM COGCTBEHHOr0 peWTUHra M HaJIMUMM  BbINYLWEHHbIX
o6nurauuim - no oueHKe COOTBETCTBUSI YPOBHIO PENTUHra uepes KpeaUTHbIN

cnpaa obnurauunii 4aHHOrO KOHTpareHTa.

2.1. OnpepensieTcs AOXOAHOCTb K MoraweHuto no obnaurauvsaM AaHHOM opraHm3auum
cpokoMm 6onee 1 roga n MeHee 3 net. lNpu oTcyTCcTBUM O6MraumMin CO CPOKOM
MeHee 3 NleT MOXHO WCMoJfb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
CpoYHOCTU. lpn Hanuumm obnuraumm CO CPOKOM MOraweHust ToNbKO MeHee 1
roga An9 pacyeta KpeauTHOro cnpsga MOryT MCNonb30BaTbCsa obnurauunu
APYrNX 3MUTEHTOB (Kak MMHUMYM 3-X), UMeWKnx Kak 6au3kume no Cpoky W
AOXOAHOCTU obnuraumm, Tak n obanraumm co cpokom 1-3 roga (aHanorm).

2.2. OnpepensieTcsl, AOXOAHOCTM KAaKOro U3 MHAEKCOB MOJlyYeHHass AOXOAHOCTb Mo
obnurauum Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3yeTCs
CPeHU KpeauTHbIW cnp3a obnuraumii’ ¢ G-curve B CpaBHEHUU C KPEAUTHbIM
CNpP340M YKa3aHHbIX HUXe WMHAEKCOB. KpeAuTHbIM Cnp3 pacCyMTbiBAETCH Kak
pa3HuUa MeXAay AOXOAHOCTbK K noraweHuto obnuvraumMm Ha Cpok ee
MoanduuUMpoBaHHON Awopauum U G-curve Ha 3TOT CpOK. B ykasaHHbIX uensx

MCNoNb3yrKTCA Cneayrowime MHAEKCHI .

1 Crnocob ycpeaHeHus KpeaUTHbIX CNp340B YyCTaHaB/IMBAETCs CaMOCTOATENbHO, MOXET UCMNO/Ib30BaTbCs Kak
cpenHee apMd)MeTMLIeCKOG, TaK U CcpegHeEB3BELIEHHOE MO obbemam nnbo OGOPOTaM TOProB 3Ha4eHMe.
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e VHAeKc KkopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApxunB 3Ha4yeHuUn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

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

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

ApxunB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WNHaekc koprnopaTmBHbIX obnurauun (1-3 roaa, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpepengeTcsa, KakoOW YpOBEHb penTUHra WCNosb30BaTb MNpWU OMNpeaesieHun

BEpPOSATHOCTU AedonTa no creayrowen Tabnuue:

Moody s

MexxayHapoaHas Wnpexc

wKaJsia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal
RUCBITRBB3Y

Ba2
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Ba3

Bl

B2

B3

RUCBITRB3Y
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Mpuno>xeHune 7

Kpeauntopckasa 3afA0/1KEHHOCTb

Bupgbl 06s13aTe/ibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBseg/inBasi CTOMMOCTb
rnpekpawjeHns
Mpu3HaHNA
KpeanTtopckaa 3aAo/KeHHOCTb Mo JaTa nepexoaa npa.a
cAenkaMm, no KOTOpbIM HacTynuia CO6CTBEHHOCTM Ha  aKTuB
Hanbornee paHHASA AaTa pac4eToB (neHexHble cpeacTsa) K MN® Hata NCNOoSIHEeHNA

OT /Mua, B  OTHOLWIEHUU
KOTOpPOro BO3HUKAET
KpeauTopckas
3a40/KEHHOCTb

obsazatenbcts MN® no
[0roBopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nno

[JaTta BKAOYEHUA AEHEeXHbIX
cpeacts (MHOrO uMywlecTsa),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
umyiectso NMNoO

[aTa BHeCeHus
MPUXO4HOM 3anncm o
Bblaaye

MHBECTULUMOHHbIX TMaeB
B peecTp NMN® cornacHo
OTUeTy perncrpaTtopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblJaye WHBECTULMOHHbLIX MaeB
NMA® npu obmeHe

daTta 3auucnenus s NMNANO
MMyLLecTBa, NOCTyNMBLLEro B
onsaTty obMeHa naes

[laTa BHeceHus
MPUXOAHOM 3aMNuncum o
Bbloaye
WHBECTULIMOHHbLIX NMaes
B peectp NMN® npwu
obmeHe cornacHo
OTYeTy perncrpaTtopa

Kpeautopckas 3aA0/HKEHHOCTb Mo
BbINjaTe AEHEeXHON KoMneHcauuu
npu noraweHunm MHBECTULMOHHbIX
naes MnNo (nepeuncneHun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTa BHeceHust pacxoaHomn
3anucun o noraweHunmn
(cnucaHum npm obmeHe)
MHBECTULIMOHHLIX naesB MNO®
COrnacHo oTyeTy
perncrpaTtopa

[daTa BbinnaThbl
(nepeuncneHuns no
o6bMeHy) CyMMbl
NEeHEeXHOoW
KOMMeHcauum 3a
MHBECTULMNOHHbIE Mawn
MNU® cornacHo
6aHKOBCKOM BbINUCKE

Kpeauntopckas 3a40J1KEHHOCTb
nepea dareHtamMmu no BblAa4ye,

[aTa ocyuwecTBneHus
onepauuu Bblga4m un (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueasi CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha paTty onpeaeneHnsa CHA. He
ANCKOHTUPYETCA.
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rnorawieHuto " obmeHy
MHBECTULIMOHHbIX naes MN®

rnoraweHus naes B peecTpe
MHBECTULMOHHbIX naes NMN®
Mo 3asiBKe areHTa

CKuAok/HaabaBok
areHTty us MNo
cornacHo 6aHKOBCKOW
BbINMCKE

Kpeautopckasi 3a40/1XEHHOCTb MO
BblM1aTe Aoxoa0B HaVIU.lMKaM
(npaea BfagesnbUes
WHBECTULIMOHHbIX NaeB)

[JaTta BO3HMKHOBEHUS
obsizaTenbCcTBa MO BbiNnaTte
noxona (B TOM 4ucne paaTta
yKasaHHasa B coobuweHnn o

BbirnaTte Aoxoaa no
MHBECTUUMNOHHBIM MNadaM B
COOTBETCTBUUN C

nHdpopmaunen HKO AO HPA
unn  oduumanbHbIM CanTOM
(obnumranbHbIM MMCbMOM)
yrnpasnsoLwen KoMmnaHum)

JaTta MCNOJSIHEHUSA
obs3aTenbCTB
ynpasnswoLwen
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOI BbINUCKOWN
C PpacyeTHOro cyeTa
ynpasnsoLwen
komnanun A.¥Y. TMANOD
/oTueTtoMm 6pokepa MNO
daTta nuKBuaaunn
ynpasnswuien
KOMMaHuu, corfnacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMMUCKMN n3

COOTBETCTBYIOLEro
YNO/THOMOYEHHOI0
opraHa WHOCTPaHHOro
rocygapcrsea)

Kpeautopckas 33[l0/DKEHHOCTL | ¢ [laTa NosyyeHUs AeHEeXHbIX [aTa Bo3BpaTa CyMMbl
nepes ynpasnsiowern KoMMaHWen, CpeAcTB OT ynpasnsioLen 3a40/HKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMaHWKN COrfacHo ynpasnsoLen
MCMNOJIb30BaHUS ynpasnsioLen 6aHKOBCKOWN BbINUCKe KOMMaHWKN COrsiacHo
KOMMaHuemn Ccob6CTBEHHbIX 6aHKOBCKOW BbINMcke
AEHEeXHbIX CpeaCTB ANs BbliNnaThl

AEeHeXHOoM KOMIMeHcauuu

Bnagenbuam WHBECTULMOHHbIX

naes MN® npu noraweHun un (Unn)
obMeHe WMHBECTUUMOHHBLIX MaeB
Mnno

KpeanTtopckas 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros " apyrux
06a3aTeNbHbIX nnatexen n3
umyuwiecrtea NMN®

Ona HAOA®J1 - aaTta BbinaaThl
aoxopna, KoTopbli obnaraercs
HODN

[Ons ocTtanbHbIX HANOroB U
06s3aTeNbHbIX NaTeEXeN -

[aTta nepeumncneHums
CYMMbIl Hasnoros
(oba3aTenbHbIX
naaTexen) ¢
pacyeTHoro cyeta NMNo®
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[aTa BO3HMKHOBEHMUS
obsizaTtenbCcTBa Mo BbiMaaTe
Hanora un (Mnu)
obs3aTenbHOro nnaTexa,
COr/TaCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuincko
depepaumn n (Mnm)
AOroBopy

cornacHo 6aHKOBCKOM
BbINUCKe

Kpeautopckasa 3a40/HKEHHOCTb MO
AOroBopaM apeHAabl, Koraa
apeHgaTtopom asngetca NMNO

[JdaTta BO3HMKHOBEHUS
0653aHHOCTW COrflacHo
yC/I0BUSIM AOroBopa

[JaTta nepeuncneHuns

CYMMbIl C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BblINUCKe

Kpeautopckass 3aA0fXeHHOCTb Mo
caenkaM  KynaM - Npojaxu
aktmeos [TMN® (3a wucknoveHnem
CAEeNOK KYMAN-NpoAaxKm LeHHbIX
6ymar) n nepepava aktusos [N
B apeHay

,£laTa nony4vyeHnsa AeHEXHbIX
CpeacTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbIMNCKe

[aTta BO3HMKHOBEHUS
obs3arenbcTBa No
caenike corsacHo
yC/I0BMSIM AOroBopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BO3HarpaxzaeHusaMm ynpasnstoLen
KOMMaHuu, cneunannsnpoBaHHOMY
Aeno3ntapuio, ayaANTOPCKOM
opraHusaumun, oueHWwmuKy (ToJ/1bKO

4715 Urineo/3rne), nnuy,
ocyLlecTBAsoLWeMy BeaeHue
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MNO, a

Takxe obs3aTtenbcTBaM nNo onnarte
npo4vmnx pacxoaos,
OCYyLLEeCTBNSAEMbIX 3a cyert
uMmyuwectsa NMN® B COOTBETCTBUU C
TpeboBaHmaAMN AENCTBYOWEro
3aKoHoZaTeNnbCTBa

[aTta nonyyeHns JOKyMeHTa,
noATBEpXAAtoLWero
BblNoSIHEHMe paboT
(okasaHua ycnyr) NMN® no
COOTBETCTBYIOLWMM AOrOBOPaM
W B COOTBETCTBUU C
npasunamm 4y Mo

[aTta nepeuuncneHums
CYMMbI
BO3HarpaxzaeHun u
pacxoAoB C pacyeTHOoro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

Cnpasegnusas CTOUMOCTb
obs3aTenbCTB no BbinaaTe
BO3Harpa>kaeHMn un  pacxonos,

CBSI3aHHbLIX C  AOBepuTeNbHbIM
ynpasJieHneM, npu3HaeTcs B
CyMMe, He npesbilaroLLen
npeaenbHO AOMYCTUMbIA  pasMmep
BO3Harpa>xaeHui Ha naty
NpU3HaHMa B COOTBETCTBUM C
Mpasunamm Y MNO, a Tak xe B
CyMmMme, He npesblLaloLLEN
CchOpMUPOBAHHBIN pe3eps Ha
npuU3HaHus COOTBETCTBYIOLLErO
BO3Harpa>aeHus (B cnydae
dopMMpoBaHMA Takoro pesepsa)
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Mpunoxxexnue 8

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

Buabl aktTuBoB | [leHeXHble cpeACcTBa Ha cyeTax, B TOM YMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio A.Y. MNP

Kpnrepun [JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
NMpyU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kputepun e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biIBe nuueH3nn HaHka
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUMKE (B TOM 4ucie 3anmcm B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaBepanuBas | Cnpaseanmeasd CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM 4yucsie
CTOMMOCTb Ha TPaAH3UTHbIX, BaAJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASAKOLWYO
komMnaHuwo [A.Y. TMNO® onpepenserca B CyMMe oOCTaTKa Ha cuyeTtax
OTKPbITbIX Ha ynpasnsaoLwyto komnaHuwo 4.Y. NMNO.
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3nTaM B KpeaUTHbIX
opraHusauusax (ganee - AeHeXHble CpeacTBa BO BKagax)

Kpnrepun
npyU3HaHus

e [laTa 3auynCcneHuss [OEHEXHbIX CpeACTB Ha COOTBETCTBYHOLWLMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BkAaga W
HAUYNCNEHHbIX NMPOLEHTAX HAa OCHOBaHMM J0roBopa.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e [laTa WCMNOJIHEHMS KPEeAUTHOW oOpraHusaumen obs3aTtenbcrs Mo
BO3BpaTy BkNaaa (Bo3BpaT Ha cyeT [MNO aeHexHbIX CpeacTB no
porosopy 6aHKOBCKOro Bknaaa);

e [aTa nepeycTynku npasa TpeboBaHMsa O Bbinjate BKIajga W
HaYMCNEHHbIX MPOLEHTaxX Ha OCHOBaHWUM AOroBOpa;

e [lata peweHus baHka Poccumn 06 oT3biBE NMUEH3MM bGaHka
(oeHexHble cpeacTBa BO BKladax nepexoasT B CTaTyCc AebuTopckon
3a40/1)KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauwun, pacKkpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcne 3anucm B EMPIOJI
0 NuKBuAaaumnm baHka).

CnpaBsepgsinBas
CTOMMOCTH

CrnipaBeanuBast CTOMMOCTb AEHEXHbIX CPeACTB BO BKiadax, B TeyeHue

MaKCUMasibHOro Ccpoka, npenycMOTPEHHOro AOroBOpoM, onpeaenaeTcs:

e B CyYMMe OCTaTKa AEHeXHbIX CpeACTB BO BKMaAe, YBEMYEHHON Ha
CYMMY TMpPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHua CYA o
CcTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK noraweHus
BKJ1apga « A0 BocTpeboBaHus»;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, yBeNUYEHHOW Ha
CYMMY MNpOLEHTOB, pacCyYuUTaHHbIX Ha AdaTy onpeaeneHus CHYA no
CTaBKe, npeayCcMOTPEHHOM AOroBOPOM AN YAEPXaHUS AEHEeXHbIX
CpeAcTB  BO BKNage B TeYyeHMe  MaKCUMMalsibHOro  Cpoka,
npeaycMOTPEHHOro [0roBOPOM, €C/&iM CPOK noralweHus BkJjaja
He 6onee 1 (OamH) roga wmM craBka NO [AOrosopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpegeneHnss CHYA B
COOTBETCTBUU C [1pUI0XKEHNEM 5.

e B CyMMe, onpeaesieHHOW C MCnonb3OBaHMEM MeToda NpuBeAeHHOWN
CTOMMOCTM OyaylUMX AeHEeXHbIX MNOTOKOB Ha BeCb CPOK BKaja
(OpunoxeHve 5) B WHbIX cay4dasax. [lpy 3TOM cnpasBeanmsas
CTOMMOCTb Ha gaTy onpegeneHuns CHA He MOXeT 6biTb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBumM pacTtopeHus
Aorosopa 6aHKOBCKOro BK/aja Ha AaTy OLEHKM.

B cnyyae BHeceHUA W3MEHEeHUS B YC/IOBWA oOnNpefeneHns cpoka
[OroBopa MaKCUMManbHbIl CpPOK oOnpeaenseTtcd B COOTBETCTBUWM C
U3MeHEHHbIM CPOKOM BK/aja AENCTBYIOLWMM Ha AaTy onpegenenmnsa CHA
npu4yeM HakomnjeHne Cpoka BKlada He NpPonUCXoauT.
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Hdara 7]
cobbiTHns,
npuBogsauwmne K
obecyeHeHNro

CnpaBeanueass CTOMMOCTb AEHEXHbIX CpeACTB BO  BKajax
onpeaensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBensiMBoln  CTOMMOCTM MNPU  BO3HUKHOBEHUM cob6biTuSA,
Beaywero k o6ecueHeHnto ([puioxerue 6)

CnpaBeanneas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKaae
npusHaetcs paBHor 0 (Honb) ¢ paTtel peweHuns baHka Poccum 06
OT3bIBE NNLEH3NN 6aHKa, B KOTOPOM pa3MeLLeH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMmaru

Bugbl akTUBOB | LleHHble 6yMaru, B T.4. 1IENO3UTHbIE CEPTUMUKATHI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble b6ymaru:
NMpU3HaHNA (3@ wuckNYeHMEM LUeHHbIXx 6ymar nepefaHHbIX MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPX COXPAHEHUWN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YacCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BflageHWeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 31

«Cpenkun PEMNO»);

e ecnun ueHHas 6yMmara noanexwuT ydyeTy Ha cuyeTe geno - AaTta
3aumcieHns  ueHHom HyMarm  Ha  C4yeT  Aeno,  OTKPbIThIN
ynpasnswuwern komnaHun A.Y. MN® B cneymannanpoBaHHOM
henosutapmu, NoATBEpXAEHHas COOTBETCTBYHLWEN BbINMUCKOW MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Y4yeTy Ha
cyeTax Aeno (3a WUCKAKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl NnpueMa ueHHon 6ymarn MUO®, onpeneneHHom B COOTBETCTBUM
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepenayn LUeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vYncneHumss BO BKJa4
(0eno3nT) A[eHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeTa no Bknagy (4eno3uTy) mnam C gaTbl NpuobpeTeHmns Takoro
ceptTudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun Jata nepexogpa npaB CcOBCTBEHHOCTM Ha UeHHble HyMaru:
rnpekpawjeHmns (3@ wucKkaw4YeHMeM UeHHbIX 6yMar nepedaHHbIX N0 cAenkam,
NMpHU3HaHUs coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

40.Y. TIN® npopomkaeT cOXpaHATb 3@ cobOi 3HaYUTENbHYIO 4acTb
BCEX PUCKOB U BbIrOA4, CBSA3a@HHbIX C BAageHWEM nepefaHHbIMU Mo
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
CnMcaHusa ueHHol 6ymaru co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
komMnaHum A.Y. [NO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e eCcin AOKYMeHTapHble UeHHble GyMarn He noanexaTr y4deTy Ha
cyeTax geno (3a WUCKKOYEHMEM Aeno3nTHbIX cepTudukaToB) - C
patbl nepegaynm ueHHonm 6ymarm [UN®, onpegeneHHonm B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvu LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudumkatam - pata CAnMcaHuMsa C  BKaaja
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - C AaTbl 3aNucu O NMKBMAALUKM 3MUTEHTa (NosydeHus
MHdopMaLUnmM 0 NNKBMAALUNM IMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LEHHOM 6yMarm - uUeHa onpegeneHHas cC
CTONMOCTb MOMOLbIO MOAeNeNn, yKasaHHbIX B [pnaoxeHun 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUeHHbIx 6ymar - ¢ gatel
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueass CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W AO0STOBbIX
ueHHbIX 6ymar npusHaeTca pasHon O (Honb), B cnydae
odurumanbHOro onybnmMKoBaHUS peleHns O NMPU3HAHUM  SMUTEHTA
6aHkpoTOM - C pgaTtbl odwuumanbHOro onybnmkoBaHMa TaKoro
coobuieHuns;

Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMI K OTUETY OLEHLIMKA;

CnpaBeanuMeass CTOMMOCTb  obsmraumii.  Npy BO3HWMKHOBEHWUMU
npu3HakoB ob6ecueHeHMs M OTCYTCTBMM LIEH MEepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd No OAHOMY W3 MeTOAO0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.
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MpunoxxeHue 11

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb
AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

[aHHble BWAbl aKTUBOB He MpeAyCMOTpPeHbl MHBECTULMOHHOW Aeknapauuen
3akpbITOro naeBoro MHBECTULMOHHOro ¢oHAa akKuum <«AnbTepHaTUBHbIE
MHBECTMLUMM>» 104 YynpaBneHMeM AKULMOHEpHOro obuwecrBa YnpasBnswuwas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
AoxoAy no AONroBbIM LeHHbIM 6yMaram;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0/1ra Mo A0/IFOBbIM LIEHHBLIM ByMaram.

Kpnrepun
NMpU3HaHNSA

e OnA pebuTopCcKOM 3a[0J/HDKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obsisaTtenbcTBa Mo
BbINnjaTe KyYNOHHOMO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTM4YHOro WM MOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpaujeHuns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro CcyeTta YnpaBnsoWwen
komnaHum 4.Y. NMN® nnn otyetom 6pokepa NMND;

e [laTa NuKBMAaAUMM SMUTEHTA, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKXN M3  COOTBETCTBYIOLLEro  YMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBON CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no npoueHTHoMy (KYNOHHOMY) Aoxopay MO AOJIrOBbIM LEHHbIM
6ymaram onpegensieTcs B crefytoweM nopsake:

a) B pa3Mepe, onpeaeneHHOM Ha AaTy HAcTynaeHus Ccpoka
MCMOSIHEHUS COOTBETCTBYOWEro obsasaTtenbcrtBa (4aTy uCTedeHus
KYNOHHOrO nepuoga) B COOTBETCTBUMM C YCNOBMSAMM BbIMyCKa
LeHHon byMmarm, n ncxogs mM3 Konu4decrtsa UeHHbIX bymar Ha paTy
HacTyrnJjieHns YyKas3aHHOro Ccpoka - C YKasaHHoOW JaTtbl A0
HacTynseHnsa Hambonee paHHen U3 gat:

o (aKTNYeCKOro NCNOSIHEHUS SMUTEHTOM 0653aTeNnbCTBa;

e uctedyeHms 7 (Cemb) paboumx gHer C pgaTbl HACTYMNJIeHMSA CpokKa
NCNonHeHns  obsizaTenbCTBa  POCCUUCKUM  aMuTeHToMm, 10
(OecaTtb) paboumx gHEN C gaTtbl HACTYMAEHUS CPOKaA MCMOJSIHEHMS
0653aTenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e 0nybaMKoBaHMS B COOTBETCTBMM C denepanbHbIMM 3aKOHaMu U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBefeHUM O MNPOCPOYKE MCMOMHEHUS 3MUTEHTOM
obs3aTenbCTBa NO BbINJAaTe YKa3aHHOro A0XoAa.

b) 0 (Honb) - c Hanbonee paHHen U3 AaT, YKasaHHOM B nn.a.

OueHka crnpaBeanMBOl CTOMMOCTM AEeBGUTOPCKOM 3a[0JIKEHHOCTU
no YacTUYHOMY/MOJIHOMY MNOraw€HUID 3MUTEHTOM OCHOBHOIO
AoJira rno [O0AroBbiM LEHHbIM 6yMaraMm onpenensieTcs B crneaylowem
nopsiake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynJeHus Ccpoka
NMCNONHEHNA COOTBETCTBYOLWeEro obs3aTtenbCTBa B COOTBETCTBUU C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXOAss U3 Konm4yecTsBa
LeHHbIX 6ymar Ha fJaTy HacTynaeHuMs yKa3aHHOro cpoka - C
YKa3aHHOM AaTbl A0 HACcTynseHus Hambonee paHHel U3 aart:

e (HaKTNYECKOro UCMOJSIHEHNS SMUTEHTOM 0693aTeNbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYMJIEHUS CpoKa
ncnonHeHna  obsasartensctBa  POCCMACKMM  3dMUTEHTOM, 10
(oecsaTb) paboumx gHeN C AaTbl HACTYMIEHUS CPOKa MUCMOJSIHEHMUS
obs3aTtenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMWM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  akKTaMn  Poccuiickon
denepaumn CcBeAeHUI O MNPOCPOYKE WUCMOMHEHUS SMUTEHTOM
AaHHOro o6a3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3aHHOW B nn.a.

Cnpaseanvsas CTOMMOCTb  AebuTopcKoi 3a40/1KEHHOCTH no
NpoueHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSIHOMY MOoraweHunto
SMWUTEHTOM OCHOBHOrO Jojara no JAOSroBbiIM UeHHbIM 6ymaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkoBaHus coobuieHnss o 6aHKPOTCTBE B OTHOLIEHWW 3MUTEHTA
(nnua, obsizaHHOro nNo uUeHHOW bymare) - c aaTtbl oduMuManbHOro
onybn1mMKoBaHMSA TaKoro coobuieHus.

Cnpaseanueasl CTOMMOCTb KOPPEeKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTnii, npuBoasWwMX K obecueHeHuMO, B COOTBETCTBUM C
Mpunoxenunem 6.
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Mpuno)xxexHune 13

no
A€HEeXXHbIM

Ae6butopckasn 3a40/HKEHHOCTb
NPoOUEeHTHOMY pAoxoay no
CpeAcTBaM Ha cuertax

Buabl aktTnBoB

Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo YyC/I0BUSAM
NnprU3HaHUs Aorosopa/cornawieHnuss o MNpOUEHTHOM  goxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanumum 4.Y. MNo
Kpnrepunn e [laTa OKOHYaHUA obs3aTenbCcTBa cornacHo YyC0OBUAM
npekpawjeHms Jorosopa/cornalieHnuss o TMpOLEeHTHOM [OoXo4e MO  AeHEXHbIM
npu3HaHus cpeacTBaM Ha cyeTax ynpasnsatowen komnanmm 4.Y. MNO;
e [aTa peweHnss baHka Poccum 06 o0OT3bIBE NMUEH3MK bBaHKa,
(oeHexHble cpeacTtBa NepexogsaT B CTaTyC npoyen aebuTopckoin
3a40/KEHHOCTH);
e [aTta nukBupaumm 6aHKa cornacHoO MWHdoOpMauuM, packpbiTOW B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcne 3anucm B EFPIOJT
0 NMKBMAaaunm baHka).
CnpasegnnBass | CnpaBeanveas CTOMMOCTb  Aebutopckon 3a40/KEHHOCTH no
CTOMMOCTbD NPOLEHTHOMY  AOXO0AY MO JAEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawowen komnanuu A.Y. TINO onpepenaeTtcd B CyMMe
HauuCMeHHbIX COrslacHO YCNOBUSM AOroBopa/cornaweHmns npoueHToB
Ha CyYMMY HECHMXaeMoro ocTaTka - B C/y4ae, ecanm YCIoBuUS
HauuceHna MnpoOUEHTOB MNO3BOMAST paccyMTaTb UX pasMep Ha paTty
onpeaeneHnsa CHA.
HAara M | Cnpaseanveas CcTOMMOCTb  aebutopckas 3a40/1KEHHOCTb no
cobbiTus, MPOLEHTHOMY A0X0A4Y MO AEHEeXHbIM CpeAcTBaM Ha cUeTax Mpu3HaeTcs
npueoasalne K | nap0i1 0 (Honb) ¢ AaTbl peleHns baHka Poccum 06 oT3biBE NMULIEH3UM
obecLieHeHHro

6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydyae BO3HUKHOBEHUS
WHbIX COb6bITUI, NpuBOAAWMX K ObeCueHEeHU, B COOTBETCTBUU C
MNpuaoxeHnem 6.

54



MpunoixxeHnune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxoaa no
AEeno3UTapHbIM pacrnucKkam

Bunabl aktusoB ,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe AnBMNAEHAO0B MO aKUuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun e [aTa npu3HaHuMa [OebUTOPCKOM 3a[0/IKEHHOCTM Mo  BbinjaTe
npmM3HaHNs AVBUAEHAOB MO aKuuaMm, goxoda Mo Aeno3uTapHbIM pacnmuckaMm B
OTHOLUEHUN:

- aKuMi, Aeno3mTapHbIX PacnmMCcoK POCCUIACKMX SMUTEHTOB SIBISIETCSH
B coOTBeTCTBMM C MHPopmaumern HKO AO HPO wnun oduumanbHbIX
CalToOB BSMUTEHTa UEeHHbIXx O6ymar - pata @ukKcauum peecTtpa
aKLMOHEepoB ANs BbinNaaTbl AMBUAEHAOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPAHHbIX 3MUTEHTOB
aBnseTcs B cootBeTcTBmM ¢ MHbopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nuua, MMerlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAWM B COOTBETCTBUM C  MHGMDOPMALMOHHOMW CUCTEMOW
"bBnymbepr" (Bloomberg) pata, C KOTOpoh LUeHHble 6ymaru
HayMHalT ToproBaTbca 6e3 yyeTa O06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);
- B oTcyTCcTBUM wHpopmauum m3z HKO AO HPAO, oduumanbHbIX
CalTOB 3MUTEHTA UEHHbIXx 6yMar, WHPOPMALUMOHHON CUCTEMBbI
"Bnymbepr" (Bloomberg) - mgata 3ayMcneHus OEHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnadum 4.Y. NMNO.
e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTaOLWMXCS BbINaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha PacCYeTHbIA cCYeT yrnpaBnsioWwen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun e [laTa wucnonHeHus 065a3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM
npekpawjeHns 6aHKOBCKOM  BbINMCKOM C pacyeTHOro c4yeTa Yynpasastowen
npu3HaHus koMmnaHumn A.Y. MN® wnnn otyetom 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke mn3 EMPKOJT (unum
BbIMMCKM M3  COOTBETCTBYHOLWEro  YroJIHOMOYEHHOro  oOpraHa
MHOCTpPaHHOIro rocyaapcrBa).

CnpasegnunBas | OueHka cCnpaBeasiMBON CTOMMOCTU AebUTOpPCKOM 3af0MXKEeHHOCTU Mo
CTOMMOCTb BbiNaTe AMBWAEHAOB MO akKuusaM, [oxoga nNo Aerno3uTapHbIM
pacnuckam onpegensieTcs UCXoas u3:

e KONMMYEcCTBa aKuuii/Aeno3nTapHbIX pPacrnuCcoK, YUTEHHbIX Ha cyeTe
aeno MNMUO® Ha paTy, Ha KOTOPYK OMNpeaensalTcs nuua, MMerwme
npaBo Ha nosydeHne AUMBMAEHOOB W 06bSBIEHHOro pa3sMepa
amBuaeHga (goxopa), NpuMxoasierocs Ha Oo4HYy LUeHHyk 6ymary
COOTBETCTBYHOLWEN KaTeropun (Tuna).

HAara M | CnpasepnmBasi CTOMMOCTb AebUMTOPCKOM 3a40/KEHHOCTU MO BbinsaTe

cobbiTHSA, AMBUAEHAOB MO akuusiM, Joxoga Mo Aeno3uTapHbIM pacnmuckam

npuBogsawme kK | npusHaetcs pasHon 0 (Honb):

obecLieHeHHIo e B C/lyyae eCin [eHexHble CcpeacTBa He MNOoCTYNMWiM Ha CuyerT,
OTKPbITbIA  ynpasnsawwen komnavum A.Y. MNO - ¢ pgathl,

cnepywouwern 3a 25 (OBaguatb naTb) pabouMM gHeM CO AHS, MO
COCTOSIHUIO Ha KOTOPbIi ONpenensoTcs nuua, MMelLWune npaBo Ha
nosyyeHne AMBUAEHAOB;
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e B cny4ae oduumanbHoro onybnmkoBaHus — coobuleHns o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHoro onybinkoBaHus  Takoro
coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpYyeTCs B Cllydae BO3HUKHOBEHMS

MHbIX CcObbITMIA, NpuBOAAWMX K obecueHeHuo, B COOTBETCTBUMM C

MpunoxeHvem 6.
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MpunoixxeHue 15

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywjecrsea NNo,

no aoxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl aktuBoB

Jebutopckass 3a40MXKEHHOCTb MO A0X04aM MHBECTULMOHHbBIX Maes
poccuncknx MU® u naes (akuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
doHO0B, Nanm KOTOpbIX BXOAST B cocTaB mMmyuwecrtsa MN®, no goxoaam
OT AONEBONo y4yacCtna B YCTaBHOM KanuTtase

Kpnrepun
NMpHU3HaHUs

JaTton npu3HaHMsa goxoaa no nasiM, ABASETCS AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnate goxoAa Mo WMHBECTULMOHHBIM NasMm poccunckux MAO, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wHdopmaumm Ha
oduuUManbHOM canTe ynpasnsgolwen KoMnaHum mnm B opuumnaibHOM
coobuweHnn pna BnagenbueB WMHBECTUUMOHHBIX MaeB O Bbinnarte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpPOWM WHOCTpaHHble LUeHHble 6yMarn HauduHawoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUN  C MHpopMauMoOHHON cuctemon  "bnymbepr"
(Bloomberg);

Mo moxogaM OT AOMEBOro y4yacTusa B yCTaBHOM KanuTane - parta
NpUHATUSA pelleHus obuwero cobpaHumsa 0 BbiNnaTe TaKOro A0X04a;
Mpun oTcyTCcTBUM MHDOPMALNM M3 BbilE YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NMpuUUTaloOWMXCS BbiNAaT) - AaTa 3a4uncieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBnsowen KoMMnaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obsazaTtenbCcTB MO  BbiNjaTe  A0X0A4a,
noaTBepPXXAEeHHONM 6GaHKOBCKOW BbIMMCKOMW C PaCUYETHOro c4yeTa
ynpasnswowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNNO;

Jata nukBmgaummn ynpasnsiowen KomnaHmm (MHBECTULMOHHOIO
doHpa (nmua, BbldaBwero naw (BbIMYCTUBLLUErO akuwum))), cornacHo
Bbinncke wn3 EMPKOJ1  (uan  BbINUCKM M3 COOTBETCTBYHOLLErO
YMNOJIHOMOYEHHOIr0 OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOpPCKOM 3aA0/KEHHOCTU Mo
goxogam naeB poccuncknx MUO m nasm (akumsMm) WMHOCTPaHHbIX
WHBECTULMOHHbIX HOHAOB, NMan KOTOPbIX BXOAAT B COCTaB UMYLLECTBa
NnNo:

KONM4yecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Man KOTOpPbIX BXOASAT B
coctaB mmywectea MN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpeaeneHna CHA;

06baABNEeHHOro pasMepa Aoxoga MO  WMHBECTUUMOHHOMY nato,
YKa3aHHOro B Co06WEeHnn O BbinaaTe AoXo4a MO MHBECTULMOHHBIM
nasm poccuinicknx TMUO® wn  nasam  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MA®, B cooTteetrctBum ¢ uHdbopmaumen HKO AO HPA,
nHdopMaunoHHon cuctemonm  "bnymbepr"  (Bloomberg) wnm
oduvumanbHbiM  cantoM (oduumanbHbiM  MNWUCbMOM) YyNpaBastoWeEN
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KOMMAHUW.
OueHka crnpaBeaMBON CTOMMOCTM AeOUTOPCKOM 3a40IKEHHOCTM MO
AoxoAaM OT [A0IEBOr0 yyacTuUs B YCTaBHOM KanuTane onpeaensieTcs B
cymMMe 06bsIBNEHHOro 4oX0o4a Ha A0 BNafdeHus.

CnpaBeanuBas CTOMMOCTb AeBUTOPCKON 3aA0/KEHHOCTM MO AoXoAaM
MHBECTMLUMOHHbIX MnaeB poccuiickux TMUO® un  nasm  (akumsm)
WHOCTPAHHbIX WHBECTUUMOHHBLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB mmyuectsa MN®, goxoaaM OT AOMEBOro yyacTuss B YCTaBHOM
Kanutane npuaHaeTtcs pasHoih 0 (Honb):

e EeCNN AeHeXHble CpeAacTBa He MOCTYNUAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnadum A.Y. MN®, B cnyyae ecnu cBeaeHUs O
pekBm3nMTax 6GaHKOBCKOro cuyeta AN MepedyncrieHns Aoxoaa
yKasaHbl BEPHO - C AaTbl, Creaylolein 3a AHEM OKOHYaHus
CpoKa BbInjaT Aoxo4a MO WMHBECTUUMOHHBIM MasM POCCUMNCKUX
nnNo;

e eC/IN AeHeXHble CcpeAacTBa He MOCTYMWAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyvae ecnn cBeaeHus o
pekBm3nMTax 6GaHKOBCKOro cyeta Ans MepeyncsieHns [oxoaa
yKa3saHbl BEpHO - C AaTbl, creayowen 3a 25 (ABaauaTtb NsATb)
pabounM OHEM CO [AOHS,, MO COCTOSIHUIO Ha KOTOPbIW
onpeaensalTca nuua, UMerLwme NpaBo Ha MNONy4YeHne AoXona
no nasm (akumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHUs 0
pekBum3nMTax 6aHKOBCKOro cyeta ANs MepeyncrieHns [oxoaa
yKasaHbl BEpHO - C AaTbl, cnejylowein 3a AHEM OKOHYaHUSA
Cpoka BbINaaTbl A0OX0Aa OT AONEBOro y4vacTusi B YyCTaBHOM
Kanutane;

e B cCnyyae oduumanbHoro onybnmkoBaHuMs cooblieHus o
6aHKpPOTCTBE B OTHOLWIEHMW 3MUTEHTa (nmua, o06a3aHHOro no
ueHHon 6ymare) - ¢ patbl odumumanbHoro onybamMkoBaHus
Takoro coobuieHus.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCA B C/lyvyae BO3HWKHOBEHWUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpuaoxeHnem 6.
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Mpuno)xeHune 16

[deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pblHKa LHeHHbIX 6ymMmar

Buabl aktTMBOB | [leHexHble CpeAcTBa, Haxoasilwmecs y npodeccruoHanbHbIX yY4aCTHUKOB
pblHKa LeHHbIX 6yMmar (aanee - 6pokep)

Kpnrepun [aTta 3auncneHns geHeXHblX CpeACTB Ha creunasbHblil 6poKepcKuit

NMpU3HaHNA CUYeT Ha oCHOBaHuM oT4yeTa 6pokepa

Kputepun e [aTta wucnonHeHusa 6pokepoMm o064a3aTenbCTB MO MNEPEYUCIEHNIO

npekpawjeHms AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

npru3HaHus e [aTta peweHns baHka Poccmm 06 0OT3bIBE NMUEH3MM Yy Opokepa
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTopckoin
3a40/KEHHOCTH);

e [laTta nukeBmpaumm 6pokepa cornacHo WMHMOpMauuM, pPacKkpbiTOl B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EMPHON
0 nukBuaaumun bpokepa).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb [EHEXHbIX CPeACTB, HaxXOoAsaWMuxcsa Yy

CTOMMOCTb 6pokepa onpenenseTcsa B CyMMe oCTaTKa Ha crneunanbHOM B6poKepCcKoM
cyere.

HAdara n [JaTta aHHynMpoBaHUS JIMUEH3UWN SBASIETCS AaTOM  HacTynJieHus

cobbITHs, OCHOBaHMM Ans HacTynneHusl cpoka wucnonHeHus obsasatenbcts. C

rnpuBoAALME K | YKa3aHHON AaTbl NMPUMEHSeTCs MeTo[ KOPPEKTUPOBKWM CnpaBensiMBoi
obecyeHeHNro ctonmocTun (dpunoxeHune 6)
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MpunoixxeHue 17

3aao0/HKEeHHOCTb NOo cAe/ikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIUEHUA AoroBopa No NoKynke/npopaae LeHHbIX 6ymar)

Bugbi 3a40/HKEHHOCTb MO CAeNKaM C LeHHbIMKM byMaramu, 3akoUYeHHbIM Ha
akTuBoB/ob6s13a ycnosusx T+

TeJ/IbCTB

Kputepnn - [aTta 3ak/4deHus goroBopa no npuobpeteHuto (peanusauunmn)
npu3HaHus LLeHHbIX bymar;

- [JaTta HanpasfeHMsa NOoATBEPXAEHMS Ha ydyacTue B KOPMopaTUBHOM
pencteun (akuenTt odepTbl) B C/y4yae, eciau YC/0BUS MCNOSIHEHUS
odepTbl onpegeneHbl U HEM3MEHHbI A0 AaTbl MCAOJIHEHMS odepThl.

Kputepun [Jata nepexoda npaB COBGCTBEHHOCTM Ha  UEHHble 6yMmaru
npekpaiwjeHms noATBeEp>KJAeHHAsA BbINMUCKOM MO CUYETY Aeno.
npmM3HaHNs

CnpasegnnBas | CnpaBeanveasl CTOMMOCTb 3a40/DKEHHOCTM MO cAesikaM C UeHHbIMU
CTOMMOCTb 6yMaramm, 3aknl4YeHHbIM Ha ycioBuax T+, onpegensercsas B pa3Mepe
pa3Huubl MexXAy BblpaXXeHHOW B pybnax cnpaBeasvBon CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, 1 CYMMOW CAESKN B
BasIlOTE CAENKM, NPUBEAEHHON K py6sit0 MO TeKyLeMy KypcCy BastoThl.
Mpn onpeaeneHnn crnpaBeanMBOA CTOMMOCTM  3aA0JIKEHHOCTM Mo
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnoBusx T+,
cnpasegniMeas CTOMMOCTb  Obnuraumi, SBASOWMUXCA MNpeaMeToM
cAenkn, C [aTtbl 3aK/AYEeHUs CcAenku [0 AaTbl Nepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exegHeBHO onpegensercs c
Y4YeTOM HaKOM/EHHOro KYMOHHOro AO0X0Aa, OnpeaesieHHOro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN WK
npaswuaamMmu opraHusaTopa TOpPros.

B cnydae MNonoXuTenbHOMW pasHuubl, CAenkKa MpU3HaeTCcs B CoCTaBe
akTuBoB (AebuTopckas 3a40/IKEHHOCTb) Yy NoKynatens / B cOCTaBe
obsazaTenbCcTB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBLa;
oTpuuaTenbHOM pasHuubI - B cocTtaBe obs3aTenbCcTB
(KpeauTopcKkas 3a40/HKEHHOCTb) Y Mokynatens / B COCTaBe aKTUBOB
(oebutopckas 3a40/KEHHOCTb) Y nMpoaasLa.

Hdara n | CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/llyyae BO3HUKHOBEHMUS
cobbIiTHs, cobbiTUn, npuBOoAAWMX K obecueHeHU, B COOTBETCTBUM C
npuBoAgswme K [lpunoxeHueM 6.

obecyeHeHuro
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Mpuno)xeHune 18

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJZIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onNpeAaesieHHOW YC/N10BMAMU AoroBopa C
AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

S CTOMMOCTb

Bupabi 3a0/KEeHHOCTb MO CAefikaM C BantoTOW, 3aK/I0YEHHbIM Ha YCNoBuaxX T+
akTnsoB/0653

aresibCTB

Kputepun [aTa 3akniyeHns Aorosopa no nokKynke/npoaaxe BantoThl.
NMpU3HaHNSA

Kputepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasItOTy Ha OCHOBAHWMW BbIMUCKMU
npekpaiwjeHunsi | co cyeTa OTKpbITOro Ha ynpaBngawoLLyo KOMMaHuo A.y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpasegnnBa | CnpasBeannBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikam C  BaoToMn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensietcs B pasMepe pasHulbl
Mexay TeKyLlen CnpaBeasiMBon CTOMMOCTbIO BastOTbl, paCCUMTAHHOW B
pybnsix B COOTBETCTBMU C HacTosawmmm Mpasunamu onpeagenedusa CHA, n
CTOMMOCTbIO BantoTbl B pybnsax, 3aduKCUMpoBaHHOMW B [OroBope Ha
0ATYy WCMNOSHEeHUS CAEeNKMWu.

B cnyyae nonoXutenbHOW pasHuubl, CcAenkKa Npu3HaeTcss B COCTaBe
aktTneoB (pebutopckas 3aAO0/KEHHOCTb) Yy nMokKynaTtens/ B cocTase

obszaTtenbcts  (KpeauTopckas 3a[0/1)KEHHOCTb) y  npoaasua,
oTpuuaTenbHOM pasHuubI - B cocTtaBe obszaTenbcTB
(KpeguTopcKkas 3a40/IKEHHOCTb) Yy MOKynaTensi/B COCTaBe aKTUBOB

(nebutopckas 3a40/1KEHHOCTL) Yy NpoaasLUa.

HAdaran CnpaBeanuBas CTOMMOCTb KOPPEKTUPYEeTCS B Criydae BO3HWKHOBEHMS
cobbiTHs, cobbITUn, nNpuBoAAWMX K  obecueHeHuno, B  COOTBETCTBUM C
npusoAgsLyne [MpunoxeHvem 6.

K

obecLieHeHHIo
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplleHUsa caenok ¢ umyuiecrtsom NO®, No KOTOpbIM HacTynwuia
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea MNNO;

e [lebuTtopckas 3a40/1XKEHHOCTb ynpasasiowen komnanmmn nepeg NMNO;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA NO AOroBopaM C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbIM B npasuniax 4y NnNo;

e [ebuTtopckasa 3aAo/DKEeHHOCTb Mo HanoraMm, cbopam, nownmMHam B
6l04XEeTbl BCEX YPOBHEN;

e [lebuTopckas 3a4O0/KEHHOCTb MO BO3MELUEHUD CYyMMbl Hanoros m3
6roaxera PO.

Kpnrepun e Ana [e6bUTOPCKOW 3a[0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omxera PP - pata npuHatua HOAC no pabotam wu
yCnyram K BblYeTy;
e Ina ocTtanbHbiX BWUAOB aKTUBOB - JaTa Mepejavyn aKTMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kpnrepun e Ona [ebuTopcKOM 3aA0/IKEHHOCTU MO BO3MELYEeHUK CYMMbl
npeKkpaweHns HasoroB n3 6rgxera P® - fgata uMcnonHeHus ob6s3aTenbCcTBa
npUu3HaHUus nepea NN® cornacHo HanorosoMy koaekcy PO;
e [1na ocTtasibHbIX BUAOB aKTUBOB:
- laTa ncnonHeHnsa obsasatenscts nepeq NMN®, cornacHo f4orosopy;
- JaTa nukBuaauuu 3aemumka, cornacHo sbinmcke ns EMrPKOJI.
CnpaBegnuBa | CnpasegnvBass CTOMMOCTb Mpoyen AebUTopCKoM  3a40/HKEHHOCTHU

A CTOMMOCTb

onpeaenseTca:
e B CyMMe oCTaTKa 3a[l0JKEHHOCTU Ha aaTty onpefeneHmns CHA:

- ecnu [O0roBOpOM npeayCcMOTPEHO nonHoe noraweHue
3a[l0J/KEHHOCTM B TeyeHue OAHOro roga C MOMEHTa ee MNpu3HaHus
[0 HacTynjeHusa cpoka rnoraweHus;

- ANg aBaHCOB, BblAaHHbIX 3@ cyeT umyuwecrsa NN®, ecnn 4Orosopom
npeaycMOTPEHO MOSIHOE roraweHue 3af0/MKeHHOCTU B TedeHune 1
ropa € MOMEHTa nMpu3HaHUA A0 WUCTeYeHUs CpoKa MOJIHOro
noraweHus;

- onsa pebutopckor 3a40/HKEHHOCTM Mo Hanoram, cbopam, nowsnHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANS AebUTOPCKONM 3a40/HKEHHOCTM yMnpaBastowen KoMnaHuu nepeg
MN®, He3aBUCUMO OT OCHOBaHMU ee NpU3HaHUS;

- Anga [ebuTopCKON 3aA0/MKEHHOCTW, BO3HUKLUEN MO A0roBopam C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLIMKOM, ChneunannsnpoBaHHbIM
Jeno3uTtapmeM, permcTtpaTtopoM, ykasaHHbIM B npasunax 4y MNMNo;

- Ans AebuTopCcKor 3a40/MKEHHOCTU MO BO3MELLEHMIO CYMMbl HaNoOroB
n3 brogxxeta PO.

e B CyMMe, ornpefeneHHOM C MWCMosb30BaHMEM MeToda MpuBeAeHHOM’

CTOMMOCTM 6yaylmnX AeHeXHbIX noTokoB ([IpuaoxeHue 5) B WMHbIX

cnydasx.

HAdara 7]

cobbiTHSA,
npusogswmne
K

e CnpaBeanmBas CTOMMOCTb Mpo4yen AebUTOPCKOM NMpU3HAETCs paBHOM
0 (Honb), B cnyyae oduumanbHoro onybamMkoBaHust coobuieHms o
6aHKpOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTtbl oduuManbHOro
onyb6/1IMKOBaHMs TaKoro coobuieHums.
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CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCSA B C/ly4yae BO3HUKHOBEHUS
MHbIX CObbITUI, npuBOAAWMX K obeCueHeHW, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoxxeHune 20

Heasm>xkmuMmoe nmyLecrso

[aHHble BWAbl aKTUBOB HE MpeayCcMOTpPEeHbl WHBECTULUMOHHOW AeKnapauuen

3akpbITOro mnaeBoro MWHBECTULMOHHOro ddgoHAaa aKuMn

«AnbTepHaTUBHbIE

MHBECTUMLUMM» oA YyrnpaB/lieHMeM AKULMOHepHOro ob6uwecrBa Ynpasnsiouwas

KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE aen>.
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Mpunoxxexnue 21

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

[aHHble BWAbl aKTUBOB HE MpeayCcMOTpPEeHbl WHBECTULUMOHHOW AeKnapauuen

3akpbITOro mnaeBoro MWHBECTULMOHHOro ddgoHAaa aKuMn

«AnbTepHaTUBHbIE

MHBECTMLUMM» oA YyrnpaB/lieHMeM AKULMOHepHOro obuwecrBa Ynpasnsouwas

KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE aen>.

65



MpunoixxeHune 22

AdoroBop y4yacTtuma B OJ1IEBOM
cTpouTesibCTBEe 06beKTOB HeaABMXKUMOIo
MMyLlEeCTBa U UHBECTULMOHHDbIN AOroBOp

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpeHbl WHBECTUUMOHHOW AeKnapaumen

3akpbITOro naeBoro WMHBECTULMOHHOro ¢oHaa akKuun

«AnbTepHaTUBHbIE

MHBECTULUMM>» o4 YynpaB/ieHMeM AKLMOHEpHOoro ob6uwecrBa Ynpasnswuwas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.
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Mpuno)xxeHune 23

AoroBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTU U AOroBopa

Ha PEKOHCTPYKLMUIO

[aHHble BWAbl aKTUBOB HE MpeayCcMOTpPeHbl WMHBECTULUMOHHOW AeKnapauuen

3akpbITOro mnaeBoro MWHBECTULMOHHOro ddgoHAaa aKumMn

«AnbTepHaTUBHbIE

MHBECTMLMMN>» o4 YynpasleHneM AKLUMOHEPHOro obwecrBa Ynpasnsawowas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.
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MpunoxxeHune 24

AeHe)xHble TpeboBaHMA NO KPeaAUTHbIM
poroBopam (B T.4. yaOCTOBEpPEHHbIe 3aK/lafHbIMWN)
M gorosBopam 3aMMma (BKJIlOUAA 3aMMbl BbiAaHHbIE)

Buabi JeHexHble TpeboBaHMs NO KpeauTHbIM  gorosopam (B T.u.
aKTnBOB/0bsi3ate | ynOCTOBEpPEHHble 3akiaAHbIMM) M AOroBopaM 3arMa (BKO4Yas 3anMbl
JIbCTB BblAaHHbIe) (nanee — ccyna)

Kpurepun Ona peHeXHbiX Tpe6oBaHUMA NO KpeaAUMTHbIM [AOroBopaM M
npu3HaHnsa AOroBopam 3aimMa (BKJIlOuas 3aiiMbl BblAaHHbIE):

e [laTa npegocTaB/ieHns KpeauTta (3anma) no  AOroeopy,
NoATBEPXAEHHAs BbIMUCKOMW € HGaHKOBCKOro cyeTa OTKPbITOro Ha
ynpasnswowyto komnaduio 4.Y. NMNo;

e [laTa nepeycTtynku npasa TpeboBaHMA MO CCyae Ha OCHOBaHWUU
[OroBopa;

e [laTa nepexoga npaBa 3a 3as0roBoe MMywectso (ecinm TaKoBbIM
ABNAIOTCA npaBa TpeboBaHWA W3 [OMOBOPOB 3aMMa/KpeanTHbIX
AorosopoBs) nNpu obpalieHnm B3bICKaHMsA Ha NnpeaMeT 3asora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM M

AOroBopaM 3aiiMa, YAOCTOBEPEHHbIX 3aknaaHbiMu (panee -

3aknagHble):

e [laTa nepepaTtoyHOM HaanuUCKM Ha 3akaagHOM C YyKasaHWEM, 4TOo
BnagenbueM 3aKnagHOWM  SABASIETCS  ynpasaswoowas KoMnaHus
4.Y.NMNOD;

e [laTa BblAauymM 3aknagHon B ciydae, ecnn 3aknagHyr BbinyckaeT
ynpasnswowasa komnanma 4.Y.MNoO.

Kpnrepun Ana peHeXXHbIX Tpe6oBaHMM NO KpeaAUTHbIM [AOroBopaM M
npekpaiujeHus AOrosBopam 3aiiMa (BKJilOuas 3aiiMbl BblAaHHbIE):
NMpHU3HaHUs e [laTa nosHOro noraweHums kpeauTa (3ainma), noAaTBepXAeHHas

BbIMMCKON C 6aHKOBCKOro cyeTa OTKPbITOr0O Ha YynpaBasiolyo
KoMnaHuwo A4.Y. NMNO;

e [laTa nepeycTynkum npaBa TpeboBaHUs MO cCyne Ha OCHOBaHWUMU
[0roBopa;

e [laTa NUKBUAALMW 3aEMLUMKA COrflacHO MHOpPMaLMK, pPacKpbITON B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 IMKBMAALNN 3aeMLmKa);

e [laTa nepexoda npaBa Ha 3a50roBoe MMyLWecTBO Npu obpaleHun
B3bICKaHMs Ha NpeaMeT 3asora.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOM HaanMMCKM Ha 3akiagHOWM C yKasaHWeM, 4To
HOBbIM BJlaAe/ibLIEM 3aK1aAHOW SABNSIETCA CTOPOHHEE N1uo;

e [laTa MoONHOro McnosiHeHns 06a3aTeNbCTB 3aEMLLMKOM;

e [laTa nOCTynneHusl 3anoroBoro mmyuwecrsa B coctas [MND npwu
obpalleHnn B3bICKaHMSA Ha 3anor.
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CnpaBeanuBass  CTOMMOCTb  aKTMBa/ob6s3aTenbCcTBa B TeuyeHue
MaKCMMaJsibHOro cpoka, npeaycMOTPEHHOro [lOrOBOPOM,
onpeaensercs:

B

B CyMMe OCTaTKa OCHOBHOrO [Jojira, YBE/IMYEHHOW Ha CyMMy
MpoOLEHTOB, pacCYUTaHHbIX Ha AaTy onpeaeneHns CHA no craeke,
npeaycMOTPEHHOW AOFOBOPOM, €CNN CCyAa BbifaHa Ha CPOK « A0
BOCTpe6oBaHuA»;

B CyMMe OCTaTKa OCHOBHOIO [Jojira, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, paccYMUTaHHbIX Ha paTy onpegeneHunsa CHA no cTaBke,
npeaycMOTPEHHOM AOrOBOPOM A/ MaKCMMasibHOro Cpoka BO3BpaTa
CCyAbl, ecnu ccyaa BblAaHa Ha CPoOK He 6onee 1 (ogmH) ropa
M CTaBKa MO AOroBOpPy COOTBETCTBYyeT PbIHOYHOMWM. CTaBka Mo
[OroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy onpegeneHuss CHA, B
COOTBETCTBMM C [1punoxerHmem 5;

B CyMMe onpefesieHHON C MCNoJib30BaHWeM MeToAa NpuBEAEHHOWN
CTOMMOCTM ByaywmMX AeHexHbIXx NoTokoB (MNpuaoxeHne 5) B MHbIX
cnyJasix.

Cny4vyae BHECEeHUs W3MEeHeHuUs B YCNOBUS oOnpefeneHus cpoka

[OroBopa MaKCMMaJsibHbIA CpPOK OnNpeaensieTcs B COOTBETCTBUU C
M3MeHEHHbIM CpPOKOM KpeauTa (3aMMa) [AencTBYKOWWMM Ha garty
onpegeneHnsa CYA, npuyeM HakonjeHMe cpoka kpeauTta (3ariMa) He

NPONCXOAMNT.
CnpaBeanuBasi CTOMMOCTb CCyAbl oOnpeaensieTcs B COOTBETCTBUM C
METOA0M KOPPEKTUPOBKM crnpaBeannBomn CTOMMOCTU npu

BO3HWUKHOBEHUM COBbITUSA, Beaywero K obecueHeHuto (MpunoxerHue 6).
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MpunoxxexHune 25

MpocTon Bekcenb

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpeHbl WHBECTUUMOHHOW Aeknapauuen

3akpbITOro naeBoro WMHBECTULMOHHOro ¢oHaa akKuun

«AnbTepHaTUBHbIE

MHBECTMLMMN>» 1o YynpasleHneM AKLUMOHEPHOro obwecrBa Ynpasnsawowas

KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE UAEN>.
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Mpuno)xeHune 26

[Oonu B yCTaBHbIX KanuTanax obwecTB c
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpPeHbl WHBECTUUMOHHOW Aeknapaumen

3akpbITOro naeBoro WMHBECTULMOHHOro ¢oHaa akKuun

«AnbTepHaTUBHbIE

MHBECTUMLUMM» oA YyrnpaB/lieHMeM AKULMOHepHOro obuwecrBa Ynpasnsouwas

KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE Uaen>.
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MpunoxxexHune 27

NMpaBa yyacTua B yCTaBHbIX Kanutasiax
MHOCTPAaHHbIX KOMMep4YeCKUX oprauusauuﬁ

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpPeHbl WHBECTUUMOHHOW Aeknapaumen

3akpbITOro naeBoro MHBECTULMOHHOro ¢oHAa akKuum <«AnbTepHaTUBHbIE

MHBECTUUMHMN>»> 1oa YyNnpaB/EHUEM

AkumnoHepHoro ob6uecrea Ynpasnswoulas

KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE Uaen>.
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Mpuno)xeHune 28

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpPeHbl WHBECTUUMOHHOW Aeknapaumen

3akpbITOro naeBoro WMHBECTULMOHHOro ¢oHaa akKuun

«AnbTepHaTUBHbIE

MHBECTMLMMN>» 1o YynpasleHneM AKLUMOHEPHOro obwecrBa Ynpasnsawowas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.
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MpunoxxexHune 29

Xyno)xecTBeHHble LeHHOCTH
[aHHble BWAbl aKTUBOB He MpeAyCMOTpPeHbl MHBECTULMOHHOW Aeknapauuen
3akpbITOro naeBoro MHBECTULMOHHOro ¢oHAa akKuum <«AnbTepHaTUBHbIE

MHBECTMLMMN>» o4 YynpasleHneM AKLUMOHEPHOro obwecrBa Ynpasnsawowas

koMmnaHuma «lporpeccuBHble MHBECTULIMOHHDbIE naen».
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MpunoxxeHune 30

MpocToe cknapackoe cBMAETEeNIbCTBO
M ABOMHOE CKJ1aACKOe CBMAeTeNIbCTBO

[JaHHble BMAbl aKTUBOB He NpeayCcMOTpPeHbl WHBECTUUMOHHOW Aeknapaumen

3akpbITOro naeBoro WMHBECTULMOHHOro ¢oHaa akKuun

«AnbTepHaTUBHbIE

MHBECTMLMMN>» 1o YynpasleHneM AKLUMOHEPHOro obwecrBa Ynpasnsawowas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.

75



Mpuno)xxexnue 31

Aorosop PENO

Bug Mo poroBopam npsmoro PEMNO (npogaBuOM UeHHbIX 6Gymar no
aKTuBoB/06s13a | nepBoil YacTu goroeopa PEMO aensaeTcs ynpasnsiowas komnanus 4.Y.
TeJ/IbCTB doHAaa):

- Ob6gzatensctBa ®PoHga Mo BO3BpaTy [AEHEXHbIX CpeacrTs,
NONy4YeHHbIX NO NMepBoi YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymarun, nepesaHHble ®OHAOM MO MepBOK YacTuU AOroBOpa
npsimoro PEIO.

Mo poroBopam o6paTtHoro PENMO (nokynaTenem UeHHbIX 6ymar no
porogopy PEMNO no nepsoit uyactm PEMNO dBnsdercsa ynpasndwoLwias
koMmnaHusa [.Y. ®oHaa):

- nebutopckas 3a40/PKEHHOCTb K MONYyYEeHUI0 nepefaHHbiX AEHEXHbIX
CpeacTB NO NepBoW Yyactn gorosopa obpaTtHoro PEIMO.

- 0bsa3aTenbCcTBO N0 06paTHOMY BbIKYNY LeEeHHbIX 6yMar, nosydYeHHbIX
Mo nepBOK 4acTW, W peasnn30BaHHbIX A0 MOMEHTA WCMOSIHEHUSA MO
BTOpPOM YacTu gorosopa obpatHoro PEMO.

Kpnrepun Adorosop npsamoro PEMNO:

npum3HaHna/np e Ha paty WCMNOSHEeHUA nepBon 4Yactm pgorosopa PEMO,
eKpawjeHue npusHaeTcs KpeauTopckas 3a40/1KEHHOCTb B CyMMe
NMpU3HaHNSA NOYYEHHbIX AEHEXHbIX CPeACTB MO MepBOM 4acTu Aorosopa

PEMNO, yBennyeHHass Ha CyMMY MpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCcMOTPEHHOMN
[OroBopoM/6UpXXeBON CAENKON;

e Ha AaTy UCNOJIHEHMUS BTOPOW yacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne nmnpu3HaHUS KpPeaAUTOPCKON 3aA0/KEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPeYHbIM,
nog AaTOM MWCMNOJIHEHMS BTOPOW 4acTu, npuHUMaetcs 6onee
NO34HASA U3 ABYX AAT: MNOCTAaBKW WX onnarthl;

e MpekpawleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npsamMomy gorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha aaTy MCMoSIHeHMA nNepBon YacTn gorosopa PEMNO npusHaeTcs
0ebUToOpCKOM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHble ®OHAOM MO MNepBOM 4acTu AOrosopa
PEMNO, yBennyeHHOM Ha CyMMY MpPOLEHTOB, PaCCUYMTAHHbLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCMOTPEHHOM
LO0roBopoM/6UpXxXeBon cAenKon;

e Mpu3HaHWe LUeHHbIX 6yMmar, MnoJy4eHHbIX MO MepBOM 4acTu
norosopa PEIMO, He npoucxoauT;

e Ha AaTy MCMoJIHeHUS BTOpoKn vactu gorosopa PEIMO npoucxoaut
npekpaweHne npuaHaHma  OebUTOPCKOM  3a[0/KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nony4veHHbIX
no pgoroeopy ob6paTtHoro PEMNO (Tonbko B crydyae, ecnum Ha
MOMEHT cnucaHusa co cyeta AEMO ueHHbix 6yMar no caenkam
KOJIMYECTBO MpU3HaHHbIX B MN® ueHHbIXx ByMar paBHO HyJ0),
OO0 MOMEHTa MWCMNOSIHEHMS MO BTOPOM 4YacTu, MpPU3HAETCS
ob6sazaTtenbctBo MN® no nNpuobpeTeHnto Takmx LEHHbIX bymar
AN UCMOJSTHEHUS BTOPOW YacTm caenkm obpatHoro PEMO.
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Cnpaseanmsas CTOUMOCTb KpeaumTopckon/nebntopckom
3a0/DKEeHHOCTM no pgorosopaM PEIMNO oueHuBaeTcsas B pasMmepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsoi yactu gorosopa PEMO fo MOMeHTa MCMOMHEHUS BTOPOM 4YacTu
Jorosopa PEMO C yyeTom rMpOLEHTOB, noanexatlmx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.
Ecnn ctouMMocTb ueHHbIXx 6ymar no BTopoit 4yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJlaT AOXOAOB MO LEHHbIM 6Gymaram,
nepesaHHblM no pgorosopy PEMNO, wian CcymMMy uWHbIX BbINAart,
ocylwiecTBnasieMblx B pamkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTU KpeauTOpPCKON/AebnTopcKoi 3a40/MKEHHOCTU MO AOroBOpY
PEMO ocyliecTBnseTcsa ¢ y4eToM COOTBETCTBYOLWMX BbiNAAT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymMar, nepegaHHbix QOHAOM

no nepsoin 4yactm PEMO B TeyeHne nepuopa OT AaTbl WUCMNOJSHEHMUS
nepsol 4actu gorosopa npsmoro PEMO Ao pgaTbl MCNOSHEHUS BTOPOW
yactn gorosopa PEMO kaxabih pabounin aeHb onpenenseTcss CornacHo
Mpunoxenunto 3 HacToawwmx Mpasun onpeaenennsa CHA.

Cnpaseanueass ctouMocTb obsasatenbctea [MUN® no npuobpeTteHuto
LEeHHbIX 6yMar, paHee nonydyeHHbiX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPOM 4acTu CcaAenku
obpaTtHoro PEMO, onpenensietca B pasMepe cnpaBeasiMBoi CTOMMOCTHU
Takux LeHHbIX 6ymar B cOOTBETCTBUM C [puaoxeHnem 3.

CnpaBeanueasi CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTU K MONYYEHUIO
nepefaHHbIX [eHeXHblIX CcpeacTB MO MNepBOM 4YacTu  Aorosopa
obpaTHoro PEMO koppeKkTupyeTcst B Cilydae BO3HUMKHOBEHUS COObITUN,
npuBOASLWKNX K 0obecueHeHno, B COOTBETCTBUMU C [1puaoxeHunem 6.
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Mpuno)xeHune 32

MpounsBoaHble PMHAHCOBbIE UHCTPYMEHTDI

(pacueTHbie)

[aHHble BWAbl aKTUBOB HE MpeayCcMOTpPeHbl WMHBECTULUMOHHOW AeKnapauuen

3akpbITOro mnaeBoro MWHBECTULMOHHOro ddgoHAaa aKumMn

«AnbTepHaTUBHbIE

MHBECTULUMM» oA YyrnpaB/lieHMeM AKULMOHepHOro ob6uwecrBa Ynpasnsiouwas

KOMMNaHNA « I'Iporpeccusl-lble MHBECTULIMOHHbIE naen>.
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