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TEPMWUHbI U ONPEOENEHUA, UCNOJIb3YEMBIE B MPABUTAX OMNMPEAENEHUA CTOUMMOCTU

YUCTbIX AKTUBOB:
TEPMMWHDI
doHA

Ynpasaaowaa KomnaHusa

nay
AKTUBbLI

CTOMMOCTb YUCTbIX aKTUBOB
(CHA)

Mpasuna onpeaeneHna CHA

CnpaBepaunBana CTOMMOCTb

Poccuitckas 6upika
MHocTpaHHaA 6upika
Habnaiopgaemasn u goctynHas
6upkeBas nnowagkKa

AKTUBHDbIA PbIHOK

OCHOBHOM pPbIHOK

YposHU onpegeneHuns
cnpasegnnBoii CTOMMOCTHU

YKasaHue

depepanbHblii 3aKoH «06
MHBECTULMOHHDbIX poHAaX»

ONPEAENEHUA

OTKpbITbIA NaeBO UHBECTULLMOHHDbIA POHA, PbIHOYHbBIX PUHAHCOBBIX
MHcTpyMmeHnToB «NMPOMCBA3b-CEAIAHCUPOBAHHbIN»

ObuwecTBO C OrpaHUMYEHHOW OTBETCTBEHHOCTbIO  «Ynpasaatow,as
KomnaHua NMPOMCBA3b»

Mpasuna foseputenbHoro ynpasaeHna PoHaom.

[leHexHble cpeacTBa, LeHHble Bymaru u/Mam nHoe MMyLLLECTBO, BK/OYan
MMYLLLECTBEHHbIE NPaBa;

BennumHa, onpegensemas B COOTBETCTBMM C 3aKOHOLATE/IbCTBOM
Poccuinckoit Pepepaumn, Kak pasHULE MeXay CTOMMOCTbIO aKTMBOB
NMaeBoro WHBECTULMOHHOrO ¢oHaa (manee - MUND) u BenmumHow
06A3aTeNbCTB, NoA/IeKalUMX UCNOHEHMIO 33 CYET YKa3aHHbIX aKTMBOB
(oanee — obs3atenbcTBa), Ha MOMeHT onpegeneHma CHA NMUO.
Hactoawue [paBuna onpegeneHns CTOMMOCTM YUCTbIX aKTUBOB.
BHYTPEHHWI AOKYMEHT YNpaBAAIOLLEN KOMNAHUKN, PEFNAMEHTUPYIOLLNIA
nopAadoK onpeaesieHMa  CTOMMOCTM  YUCTbIX  aKTMBOB  MAeBOro
WHBECTULMOHHOIO GOoHAA M CTOUMOCTU MHBECTULMOHHOIO Nas;

LleHa, KoTopas 6bina 6bl NoAyYeHa NPU NPOAAXKe aKTUBA MAW ynayeHa
npu nepegaye obasatenbCcTBa B XoAe OBbIYHOM CAENKM Ha OCHOBHOM
(nnn Hanbonee BbIFOAHOM) PbIHKE Ha AaTy OLEHKW B TEKYLUMX PbIHOYHbIX
ycnosuaAx (To ecTb UeHa BbIXOAa), HE3aBMCUMMO OT TOro, ABAAETCA /U
TaKas LLeHa HenocpeacTBEHHO HabAOAAEMOWN WKW PaACCUUTLIBAETCA C
NCNo/Ib30BaHMEM APYroro MeTo4a OLEHKW.

Poccuiickuii opraHM3aTop TOProBAM Ha PbIHKE LLeHHbIX Bymar;
WMHOCTpaHHas poHaoBan bupKa;

Toprosaa njowagKka pPOCCUACKON U (MAM) MHOCTPAHHOW BUpPIKK,
3aKkpenneHHas B [lpaBunax onpegeneHna CYA K KoTtopon vy
Ynpasnatoweit KomnaHuM ecTb AOCTYM, KaK HanpaAmyto, Tak M depes
$MHAHCOBbIX  MOCPeHMKOB. YKasaHHble 6upKeBble  NAOLLAAKM
npusegeHsbl B MNpunoxkeHnm Ne3.

PbIHOK, Ha KOTOpOM oOnepauunm C aKTMBOM WAM 06A3aTeNbCTBOM
NpPoBOAATCA C AOCTAaTOMHOM YacCTOTOM M B A0CTaTOMHOM obbeme,
No3BONAIOWEM MOoAy4aTb MHPOpMaLMio 006 OLEeHKax aKTMBOB WU
0653aTeNbCTB HAa NOCTOAAHHOM OCHOBE.

PbIHOK (M3 uMcna aKTUBHbIX) C HAMBONbLWIMM A9 COOTBETCTBYIOLLErO
aKTMBA MM 06A3aTeNbCTBA 06HEMOM TOProB U YPOBHEM aKTUBHOCTM.
1-11 ypOBEHb - LieHa akTWUBa nan 06a3aTenbcTBa Ha AKTUBHOM PbIHKE.
2-/i YPOBEHb — LLeHa, paccyMTaHHasA Ha OcHoBe HabntogaemMblx AaHHbIX
Mo yKazaHHOMY WK aHAJIOTMYHOMY aKTUBY.

3-i_ypoBeHb — UeHa, onpeAeneHHas Ha OCHOBe HeHabngaembix
OAHHbBIX  WCKAIOYMTENBHO HA OCHOBE pPACYETHbIX TOKasaTenen B
OTHOLUIEHMM KOHKPETHOIO aKTMBa.

YKasaHue LleHTpanbHoro baHka Poccuitckon depepauum o1
25 aBrycta 2015 roga Ne 3758-Y

depepanbHblit 3aKOH «0O6 MHBECTULMOHHBLIX ¢oHaax» Ne 156-d3 ot
29 HonAbps 2001 roga

Mpasuna onpegeneHna CTOMMOCTU YNCTbIX aKTUBOB
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1. O6wume nonoxKeHuA.
MNpasuna onpeaeneHns CYA doHaa noa ynpasaeHnem Ynpasastowero paspaboTaHbl B COOTBETCTBUM
c YKasaHuem, B cooTBeTcTBUM Cc PepepanbHbiM 3akoHOM «0O6 MHBECTULMOHHbLIX ¢doHAAX» U
NPUHATBIMU B COOTBETCTBUM C HUMM HOPMATUBHbIMW aKTaMM.

1.1.
1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

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

2.1.

2.2.

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

Kputepun npusHaHus (NpekpalieHma npusHaHus) aktueoBs (ob6s3atenbcTs) B yuete ®oHAa, C
uenblo onpeaesieHUA CTOMMOCTM UYUCTbIX aKTUBOB, npeactasBneHbl B [MpunoxeHuu Ned K
Mpasnnam.

3. MeToapbl onpeaeneHna CTommocCcTn aktTusos U BeJIMYUH obAsatennbcrTs

3.1.

3.2.

3.3.

CToMMOCTb aKTMBOB M BennuMHa obasatenbcts PoHAa onpeaenatoTca Mo cnpaBeaMBomn
CTOMMOCTM B COOTBETCTBMM C MeKayHapoAHbIM CTaHAAPTOM dMHaHcoBoM oTyeTHocTH (IFRS) 13
"OueHKka cnpaBegiMBon crtoMmoctTn" ¢ ydyetom TpeboBaHM YKasaHuA. B cayyae
HeobXo04MMOCTU CTOMMOCTb aKTUBOB M BEIMYMHA 06A3aTeIbCTB ONpesenaeTcs B COOTBETCTBMMU
C WHbIMM MeXayHapoaHbIM CTaHAAPTOM (GUHAHCOBOM OTYETHOCTM MO CnpaBesMBOM
CTOMMOCTH.

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

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

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

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

BaNoTy.

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

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

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

5. MNopAagoK pacyeta BeNUUYUHDbI pe3epsa.

5.1.

PesepB Ha BbINAaTy BO3HarpaxKAeHWA YNpPaBAAOWEN KOMMAHWM, cheunannsmMpoBaHHOMY
Aeno3nTapuio, ayaAuTOPCKOM OpraHMsauum W auuy, OCYLLECTBAAIOWEMY BeaeHWe peecTpa
BNageNblLEeB MHBECTULMOHHbIX NaeB ®oHaa (aAanee — pe3eps Ha BbINAATy BO3HArpaxKAeHus),
onpeaenseTca Mcxoaa U3 pasmepa BO3HaArpaXKaeHusa, npeaycMoTPeHHOro COOTBETCTBYOWMM
nvuam B NMAY m BKAoYaeTca B cocTaB 06A3aTenbCTB NpU onpegeneHnn CToOMMOCTU YUCTbIX
aktTmBoB PoHAaa.
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5.2. Pe3epB Ha BbINNaTy BO3HArpa*kAeHMM HaYnMCNAETCA W OTparKaeTca B cocTaBe obasatenbcts MNP
B TeYeHWe OTYETHOro roaa: ¢ Hanbonee nosgHelr M3 AByX AT — AaTbl HAYaNa KaNeHAAPHOro
roga unu Aatbl 3aBeplueHma (OKoHYaHUA) popMUpOBaHUA - 40:
® [aTbl OKOHYAHMA KaNeHA4apHOro roaa;
® [aTbl BO3HWKHOBEHWS OCHOBAHMA AnA npekpaweHus MNP (BKAOUMTENbHO) B 4YacTu

pe3epBa Ha BbINAATY BO3HArPa*KAEHWUA YNPaBAAIOLLEN KOMMAHWUU;
e Haubonee nosgHer U3 ABYX AAT NPU NPEKPALLEHWUN - AaTbl OKOHYAHWA Npuema TpeboBaHuM
Kpegutopos MN® nan gatel OKOHYAHMA peanmsaumm Bcero umyulectaa NNO.

5.3. Pe3epB Ha BbINNaTy BO3HArpaX4eHUA COCTOMT W3 ABYX 4YacCTel: pe3epBa HA BbINaaTty
BO3HArPa*KAeHUA ynpaBaAalowWen KOMMAaHMW W pe3epBa HA BbINAATy BO3HArpaXkaeHuA
cneunanmsnpoBaHHOMY AernosuTtaputio, ayauTOpPCKOM opraHusauum " anuy,
OCYLLECTBAAOWEMY BeleHMe peecTpa BNafenbleB WHBECTULUMOHHbIX naes doHaa (panee —
pe3epB Ha BbINIATy NPOYMX BO3HArPaXKAEHUN).

5.4. Pe3eps Ha BbIN/AaTy BO3HArPa*kAEHUA YNpaBAAoLWen KOMNAaHMM U pe3epB Ha BbINIaTy NPOYmX
BO3HArpa*k4eHWNn, B Cay4vae, ecn pasMep TaKMX BO3HArParKAeHUM onpeaenseTca ncxoaa 13
cpeaHeroaosoi CHA (nanee — CICHA), paccunTbiBatOTCS OTAENLHO MO KaXa0M 4acTn pe3epsa B
cneayouem nopagke:

Ha nepB.bl paboymit AeHb OTYETHOTO roga:

S' _ Cqupac"i *x
1 D n

roe:

S

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

pacu
CHA™ pacuyeTHan (npomexyToyHana) BennumHa CHA Ha nepsbili pabounit AeHb OTYETHOrO

rofa, B KOTOPbIA HauMCAAeTCA peseps Sl’, onpeaeneHHasa ¢ TOYHOCTbIO A0 2 — X 3HAaKOB nocne
3anaTon no ¢opmyne:
Axmuevr, — Km,

(I+

Cq 1]7(15"{ —

X yKn + xnpn )

D

Axmussy _ pacyeTHaa Be/IMYMHA aKTUBOB, BKAOYAA AeOUTOPCKYIO 3a401KEHHOCTb Ha NEPBbI
pabounii aeHb oTyeTHoro roga. [AebUTOPCKYIO 3aA0NKEHHOCTb Ha NepBbii pabounMin AeHb
OTYETHOrO roga HeobXxoAMMO Y4YMTbIBaTb A0 HAUYMCNEHMA BO3HArparKAeHWn U pesepsBa Ha
BbINAATy BO3HarpakAeHusa 3a nepsbiii pabounit geHb OTYETHOro roga. B cnyyae onnatbl B
nepsbin pabounii AeHb OTYETHOrO roAa ynpasastowei komnaHmen us MNP sosHarpaxkaeHni,
HaYMCNEHHbIX B NepBbld paboymin AeHb OTYETHOro roga, HeobxoauMMO Mpu onpeaeneHuu
pacyeTHOM BE/NINYMHbI AaKTUBOB Ha MepBbld Paboynin AeHb OTYETHOro roga yBEAUYUTb CYMMY
aKTMBOB Ha CYMMY YN/Ia4YeHHbIX BO3HArpa*kAeHui B Nepeblii paboumii AeHb OTYETHOrO roga.

Km, _ BE/IMYMHA KPEeAUTOPCKOM 3a40/1KEHHOCTM 6€3 yYeTa HAUYMCNEeHHbIX BO3HArpakaAeHnn Ha
nepsbit pabounii AeHb OTYETHOrO roaa.
X - NpoLeHTHaA CTaBKa, COOTBETCTBYIOLLAA:

X o

VKn - pasmep BO3HarpaskaeHuWa ynpasaslowWwein KomnaHuu oTHocuTenbHo CICYA,
ycTaHoBneHHbIN B NAY (B A0nAxX), 4eACTBYIOWMIA Ha NEPBbIM pabounii AeHb OTYETHOrO roaa;
xnpn

- COBOKYMHbIA pasmep BO3HarpaXKAeHWh cneumManm3npoBaHHOMY AeMN03UTapuIo,
ayANTOPCKOM OpraHu3auum, M AuLy, OCYLLECTBAAIOWEMY BeAeHMe peecTpa BAaLeNbLeBs
MHBECTULUMOHHbIX naes MNP, oTHocuTenbHo CICYA, yctaHosneHHbit B MAY (B gonax),
AelcTBYIoWMA Ha NepBbl pabounii AeHb OTYETHOrO roaa;
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X o o o
"- KaXK[Aasa NPOLEHTHanA CTaBKa, AeiCcTBOBaBLIAsA Ha NepBblii pabounii AeHb OTYEeTHOro roaa

xyk'n +'xnpn \
1+ D

3HayeHune / He oKpyraseTcs.

Okpyrnenue npu pacyete 5 7 4™

nocse 3anaTomn.

NPOU3BOAMTCA HAa KaXKAOM AeNCTBUM A0 2-X 3HAKOB

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

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

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

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

S
k- cymma Kaxaoro npomnsBefeHHOro B TEKYLLLEM OTYETHOM o4y HAauYMCNEeHUA pe3epBa;

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

T. o
- KonnyecTBo pabounx gHel nepuoaa, onpeaesneHHOro ¢ Hayana TeKyLWero oT4eTHoro roga

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

T. o o
I, MPUHUMaAOLWMI 3HaYeHna oT 1 o d. t=d — nopagKoBbIN HOMep paboyero gHA HaYnCNeHUA

A\
pesepBa "’;

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

nckntodeHnem gHa d. Ecam Ha pabounii geHb t CHA He onpegeneHa, OHa NPUHMMAETCA PaBHOM
CYA 3a npealwecTByOWMN AHIO t paboynin AeHb TeKYLLEro OTYETHOro roa.

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

S o
pesepB i, onpeAeneHHan C TOYHOCTbIO A0 2-X 3HAaKOB Noc/e 3anaTon no popmyne:

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

i—1 d-1 ( T T T )
(Axmusor, —Km, + > 8,)— (D CYA, * ! ! )
acu k=1 1=1 D

CHAN = v v

z(xyKnTn ) z(xnpnTn )

n=l1 + n=l1

(1+ ( 4 4 ))
D

;
Axmueuw

- pacyeTHaA BeNIMYMHA aKTMBOB, BKAtOYAsA AeOUTOPCKYHO 3a40/1KEHHOCTb Ha AaTy d.
[Nebutopckyto 3ag0MkKeHHOCTb Ha paty d  HeobxoAMMO yuuTbiBaTb A0 HauyUCAeHuA
BO3HArpa*kAeHU 1 pesepsa Ha BbiNaaTy BO3Harpa*kaeHus 3a gaty d. B cnyyae onnatel B gaty
d ynpasnatouwen komnaHuen ns MNP BosHarpaxkaeHuin, HauncneHHolx B AaTy d, Heobxoanumo
npu onpeaeneHnn pacvyeTHOM BeNNYMHbBI aKTMBOB HA AaTy d yBe/NMYMTb CYMMY aKTMBOB Ha
CYMMY ynaa4yeHHbIX BO3HarpaxkgeHui B aaty d.
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5.5.

5.6.
5.7.

5.8.

Km o .
d - BeIMYNHA KPEeAUTOPCKOMN 3a40/1XKEHHOCTM 6€e3 yyeTa HauMCNEHHbIX BO3HArpa*kAeHUM Ha

AaTy d, BK/IOYAA OCTATOK pe3epBa Ha BbiNAaTy BO3HarpaxaeHua Ha gaty d-1, rae d-1 —pabounii
AeHb, npeawecTsyowWwmii aate d.

i—1

2.5

k=l - 0bLLan cyMma pe3epBOB Ha BbiNaaTy BO3HArpaXaeHma, HAYMCNEeHHbIX C HaYana roga Ao
aatbl d.

X - NPOLUEHTHanA CTaBKa, COOTBETCTBYHOLLLANA:

X o
VKn - pasmep BO3HarpaskaeHuWa ynpasasaloWen KomnaHuM oTHocuTenbHo CICYA,

o o o T..
YCTaHOBNEHHbIN npasunamu AY MU (B gonsx), AeACTBYOWNI B TeYEeHME Nepuoaa ~ ' ;
X

"P" . COBOKYMHbIA pasmep BO3HarpakAeHWi cneuuannsmMpoBaHHOMY Aeno3nTapuio,

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

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

X N T.
"- Kay[asA NPOLLeHTHAaA CTaBKa, AeMCTBOBaBLUAA B TeyeHMe nepuoaa = ;

T " " X
" - KOIMYECTBO paboumnx gHen nepmnoaa, B KOTOPOM AeNCTBOBANA CTaBKa ~ ", NpMHaaexalee

N
r-3yT

T. —
nepvogy ~ ', rae n=l

N N N N
(;(an ) ) pCH >) (; (x,,T,) ) pCH >)
7, T, 7, T
3Ha4vyeHusn Z%}’%?Tn); D sl 14+ D He
OKpyraatoTca.
S, , Cy4

OKpyrneHue npu pacyete
nocne 3anAToun.

Pasmep chpopmmpoBaHHOrO pesepBa Ha BbINAATY BO3HArPaKAEHWUA YMEHbLUAETCA Ha CYMMbI
HAYMCNEHHOrO B TeYEeHWEe OTYETHOrO roAa BO3HArpaXKAeHWA YNpPaBAAOWEN KOMMNAHWUM,
cneumanm3npoBaHHOMY 4eno3nTaputo, ay4ANTOPCKOMN opraHmsauuu, n nanuy,
OCYLLECTBNAKOLWEMY BEAEHME PEECTPA BNALENbLEB UHBECTULMOHHBIX Naes MNO,
YMeHblleHMEe OfHOM 4YacTu pe3epBa ANA BOCMOJHEHMA HeAOCTAaTOYHOCTU APYron He
AO0NyCKaeTcA.

NHble pe3epsbl B PoHae He GOPMUPYIOTCA U He BKAKOYALOTCA B cOCTaB ob6sa3aTenbcTs PoHAa.
MaKcumanbHbIA pasmep pacxonoB, MoAnexallnii onnate 3a cyeT umywectsa ¢HoHA],
onpeaensaetca B coorsetcTeum c MNAY.

B cnyyae npeBbilleHUA BEANYMHbI MPU3HAHHbLIX PACXOA0B, CBA3AHHbIX C AO0BEPUTENbHbIM
ynpasneHnem GOHAOM U MoANerKalMx onnate 3a cyeT umyuectsa GoHAa, Hag BeIUUYMHOMN
MaKCMMaNbHOrO pasmepa TaKUX pacxoaos, YycTaHoBseHHoro B [14Y, Hauucnaetca
33[0/I)KEHHOCTb YNPaBAAOWEN KOMMNAHMM B pasmepe TaKoro npeBbllleHns Ha AaaTy
HauMcneHuna. BblleyKasaHHAnA 3a40/1*KEHHOCTb MPU3HAeTCA B COCTaBe MPOYMX AO0XOA0B M
YUYMTbIBAETCA B COCTaBe AeOUTOPCKOM 3a40/1KEHHOCTM A0 MOMEHTA ee NoraleHus.

n NPOU3BOAMTCA Ha KaKAOM OEUCTBUM A0 2-X 3HAKOB
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5.9. He wucnonb3oBaHHbIA B TeYeHWE OTYETHOrO roAa pe3epB Ha BbINAATy BO3HArpPaXKAeHUA
noaNeXnT BOCCTAHOBNEHWNIO MO OKOHYaHWIO OTYETHOrO roAa, HO He No3aHee nepsoro paboyero
OHA roja, cneaylowero 3a OTYETHbIM, U NPU3HAETCA B COCTaBe NPoOYMX A0XOA0B. YKaszaHHoe
BOCCTaHOB/AEHMe OTparkaeTca npu nepsom onpegeneHnu CHA B rogy cnegyowem 3a oT4ETHbIM
roaom.

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

akTneos ®oHAa.

Mpn 0BHapYXeHUN PAaCXOXKAEHMN B pacyeTe CTOMMOCTU YMCTbIX akTuBOB PoHAa, Npon3seaeHHbIM
CneumannsmpoBaHHbIM Aeno3uTapmem U YNpasaatowen KomnaHuu, YnpaBnawwen KomnaHum
HeobXxoAMMO B KpaTyallini CPOK NpeAnpuHATb Bce Heobxoaumble Mepbl AN YPeryampoBaHus
BO3HUKLUMX pa3HoriacMin. CTOpoHbl BripaBe notpeboBaTtb Apyr Y Apyra ntobble JOKYMeEHTbI (Mau
X Konuu), noaTBepaatowime ¢akTbl HanpaBAeHUA/NONYYEHUA PACMOPANKEHUI MO cyeTam, a
TAK¥XKe MHbIX JOKYMEHTOB, HEOBXO4MMbIX ANA BbIACHEHUA NPUYUHDBI U YCTPaHEHMA 0BHapYKEHHbIX
PacXoXAeHNUN.

B cnyyae He AOCTUMKEHMA YPEryaMpPoOBaHUA PACXOXKAEHMI B pacyeTe CTOMMOCTU YMCTbIX aKTUBOB
®oHpa, CneunannsmMpoBaHHbIN Aeno3uTapuii U YNpaBnaoLWwan KOMMNaHUA COCTaBAAOT aKT o
NPUYNHAX pacxoXgeHNA OaHHbIX B CnpaBKe O CTOUMMOCTU YNCTbIX aKTUBOB.

Mpn o6Hapy)KEeHUM pacxoXKAeHMN B pacyeTe CTOMMOCTM YUCTbIX aKTMBoB ®PoHAa,
cneumnannsnpoBaHHbIA Aeno3nTapuin M3BelaeT baHK Poccum 0 He BO3MOMKHOCTM MPOU3BECTU
CBEPKY pacyeToB CTOMMOCTM YUCTbIX aKTMBOB DoHAa.
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MpunoxkeHue Nol
K NMpasnnam onpegeneHna CHA

Moaenu oueHKU CTOMMOCTU LLeHHbIX 6ymar

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

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

AONTOBbIX LEHHbIX 6ymar WMHOCTPaHHbIX FOCYAapCTB; €BPOo06AMraumii MHOCTPAHHbIX 3MWUTEHTOB,

AONTOBbIX LEHHbIX Bymar MHOCTPAHHbIX FOCYAapPCTB; LEHHbIX Bymar mexKayHapoAHbIX GUHAHCOBbIX

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

OAHOBPEMEHHOrO COHBNI0AEHNA HUKENEPEUNCNEHHDIX YCNOBUIA:

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

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

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

® COBOKYIMHbI 06beM CAEN0K B OTHOLWEHMM YKa3aHHOM LeHHoM Bymaru 3a nocnegHue 10 TOprosbix
AHen npesbickn 500 000 (MAaTbcoT ThicAd) pybaein (MnmM COOTBETCTBYIOLWLMIM pybNeBbiA SKBUBAIEHT
no Kypcy baHka Poccun Ha gaty onpegeneHuns akTMBHOTO PbiHKA, eC/i 06bem cAeNoK onpeaenex
B MIHOCTPaHHOM BantoTe).

[na oueHKM cnpaBen/iMBOM CTOMMOCTM LieHHbIX bymar B uenax Mpasun onpegeneHna CHA oCHOBHbIM

PbIHKOM MpPU3HaeTca:

OCHOBHOWM PbIHOK A8 LLeHHbIX 6ymar MopAapok NpU3HaHUA PbIHKA OCHOBHbIM

B uenax NMpaswun onpeaeneHna CHA

[na poccuicKmx LeHHbIX Bymar MockoBcKkaa buprka, ecnm MocKoBcKkas Bupyka ABNAETCA aKTUBHbIM
PbIHKOM.

B cnyyae, ecnn MockoBcKana bupyka He ABNAETCA aKTUBHbIM PbIHKOM —
poccuiickaa buprkeBas naoWAAKa M3 YMCNA aKTUBHbIX PbIHKOB, MO
KOTOpOM onpegeneH Haubonbwnin obwmin obbem caenok no
KO/NIMYeCTBY LeHHbIX bymar 3a npegbiaywme 30 (TpuauaTtb) AHEN.

Mpu otcytctBUM MHOOpmaumm o6 obbeme CAENOK MO KONM4YecTsy
LUEeHHbIX Bymar ucnosb3yetca MHPopmauma ob obbeme caenok B
AEHEXHOM BblpaxkeHuu. Mpu paBeHcTBe 06beMa CAEN0K Ha Pa3IUYHbIX
TOProBbIX M/IOWAAKAaX OCHOBHbIM PbIHKOM CUYMTAeTCs TOprosas
NAOWAAKa C HAMBONbLLIMM KONMYECTBOM CAENOK 33 AAaHHbIN NepUoA.
[NA MHOCTPaHHbIX LLEHHbIX Bymar MHOCTpaHHasA MAKn poccuiickaa bupika M3 YMCaa aKTUBHbLIX PbIHKOB, NO
KOTOpOM onpegeneH Haubonbwni obwmini obbem caenok no
KO/IMYeCTBY LeHHbIX bymar 3a npegbiaywme 30 (TpnauaTtb) AHEN.

Mpu otcytctBUMM MHOOpmaumm ob obbeme CAENOK MO KONM4YecTy
LUEeHHbIX Bymar mucnosb3yetca MHPopmauma ob obbeme caenok B
OEHEXHOM BblpakeHWu. Mpu 3TOM BeAUUYMHbI 0bbema CAENOoK B
Ba/ItOTe KOTUPOBKM nepeBoaaTca B pybam no Kypcy baHka Poccum Ha
naty onpegenenunsa CHA. MNMpu paBeHCTBe 06bEMa CAENOK Ha Pa3/IMYHbIX
TOProBbIX MJIOWAAKAX OCHOBHbIM PbIHKOM CYMTAeTcs Toprosas
NOWAAKa C HAMBONbLLIMM KONMYECTBOM CAENOK 3a AAaHHbIN NEpUOL.

Ona obavraumin BHEWHMX BHebuprKeBOI PbIHOK

0bnrauMoHHbIX 3aiMom Poccuiickon

depepaumm, 4ONTOBbIX LEHHbIX Bymar

WMHOCTPAHHbIX rOCYAapcCTB,

€Bpo0obAnraumnin MHOCTPaHHbIX

3MWUTEHTOB, LLONTOBbIX LLEHHbIX Bymar

WMHOCTPAHHbIX rOCYAAPCTB, LEHHbIX

bymar mexayHapoaHbIX GUHAHCOBbIX

opraHusaymi
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Ona oueHKU cnpaBeanMBOM CTOMMOCTM LLEHHbIX Bymar MCrosib3yloTca MOAENN OLEHKM CTOMMOCTU
LEeHHbIX bymar, Ans KOTOpbIX onpeaeneH akTUBHbIA PbIHOK, N MOAENIN OLEHKM CTOMMOCTU LLEHHbIX
bymar, Ons KOTOpbIX He onpefefieH akTUBHbIN PbIHOK, @ TaKXe MOAENU OLEHKM, MO KOTOPbIM
onpeaeneH aHa/IorMYHbIN aKTUB:

e Moaenn OUEHKU CTOMMOCTU LEHHbIX Bymar, 418 KOTOPbIX OnpeAensetcs akTUBHbIA BUp:keBoi
pPbIHOK (1-¥ ypoBeHb)

LieHHble 6ymarm Mopapok onpepeneHns cnpaBegiMBoil CTOMMOCTHU

LleHHas bymara poccMmnckoro Ona onpepeneHva cnpaseasMBOM  CTOMMOCTM, WCMOAb3YIOTCA  LLEHbI
3MUTEHTa (B TOM umcne OCHOBHOTO PbIHKA 419 POCCUMACKMX LLeHHbIX Bymar B ciegyloliem nopsagke
MHBECTULMOHHbIE Nau ybblBaHMA NpuopuTeTa:

POCCUMCKMUX NaeBbIxX
WHBECTULMOHHbIX GOHA0B,
nnoTeyHble cepTUOUKATLI
y4acTus, AenosutapHas
pacnucka) MpuopuTet 2: LeHa 3aKpbITUA (close) HA MOMEHT OKOHYAHMA TOProBOMA
CeccuMm OCHOBHOTO pPbiHKA Ha AaTty onpeaenenua CHA npu ycnosmu
NOATBEPKAEHUSA ee KOPPEKTHOCTU. LieHa 3aKpbITUA NpU3HaeTcs
KOPPEKTHOM, eCNKn pacKkpbITbl 4aHHble 06 06beme TOpros 3a AeHb U
06beM TOProB He PaBeH HY/I0 M TaKadA LieHa 3aKPbITUA He paBHA HYJO.

Mpuopurer 1: CnpasesnBas CTOMMOCTb PaBHa CpeAHEB3BELLEHHOM LeHe Ha
MOMEHT OKOHYaHMA TOProBOM CECCUM OCHOBHOIO PbIHKA Ha AaTy
onpeaeneHna CHA.

Ecnn Ha aaty onpegenenva CYA oTCyTCTBYIOT LieHbl OCHOBHOMO PbIHKA, A4
onpeaeneHns cnpaBesvBoOM CTOMMOCTM LLeHHOM 6ymarM npuvMmeHstoTea
MO/ OLLEHKM CTOMMOCTM LLEeHHbIX Bymar 2-ro ypoBHs.

LleHHaa bymara MHOCTPaHHOro EC/M OCHOBHbIM PbIHKOM SIBNSIETCA POCCUMUCKUI PBIHOK (M3 YMcna aKTUBHbIX
3MUTEHTa (B TOM umcne POCCUMCKUX M MHOCTPAHHbIX BUPIK), TO UCMONb3YIOTCA LLEHbI 3TOFO OCHOBHOTO
AenosnTapHasa pacnucka) PbIHKA cneaytolem nopagke ybbiBaHUA NnpuopuTeTa:

Mpuopwurer 1: CnpasennmBas CTOMMOCTb PaBHA CPeAHEB3BELLEHHOMN
LLleHe Ha MOMEHT OKOHYaHMA TOProBOM CECCUM OCHOBHOTIO PbIHKA Ha
paty onpegenenua CHA.

Mpuoputet 2: UeHa 3aKpbiTHA (close) Ha MOMEHT OKOHYaHWS TOProBOWA
CEeCCUN OCHOBHOTO pblHKa Ha gaty onpegeneHua CHA npu ycnosuu
NOATBEPKAEHUSA ee KOPPEKTHOCTM. LleHa 3aKpbiTvA npusHaeTcs
KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 0bbeme TOProB 3a AeHb U
06beM TOProB He PaBeH HY/I0 U TaKan LieHa 3aKpbITUSA He paBHa Hy/o.

EC/IM OCHOBHbIM PbIHKOM IBNSIETCA MHOCTPAHHbIN PbIHOK (M3 YMCNa aKTUBHBIX
POCCUIACKUX U MHOCTPAHHbIX BUP3K), TO UCNO/b3YIOTCA LieHbl 3TOr0 OCHOBHOTO
PbIHKa cieaytoliem nopsaake ybbiBaHUA npuopuTeTa:

Npuopwurer 1: ueHa 3akpbiTMA (close) Ha MOMEHT OKOHYaHUSA TOProBoOM
ceccumM Ha TOProBol naowagKe MWHOCTpAHHOW OupXKM Ha paty
onpegeneHna CHA npu ycnosum NoaTBEPKAEHNA ee KOPPEKTHOCTU. LieHa
3aKpPbITUA NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITbl AaHHble 06 06beme
TOProB 33 AeHb M 06beM TOProB He PaBeH HY/I0 W TaKasA LeHa 3aKkpbiTuA
He paBHa Hy/to.

Npuopwuret 2: ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUA TOProBoW
CEeCCUMM Ha TOProBOW MN/OWAAKE WMHOCTPaHHOM 6upuK. LleHa cnpoca,
onpegeneHHas Ha gaty onpegenerunn CHA, npusHaeTcs KOPPEKTHOM, ecan
OHA HaXoAWUTCA B WHTEpPBase MEXAY MMHMMANbHOM U MaKCMMasbHOWM
LeHaMM CAEJNIOK Ha 3Ty e AaTy 3TOM XKe BUpXKK;

Ecan Ha paty onpegeneHmna CHA OTCYTCTBYHOT LLeHbl OCHOBHOFO pblHKA, 4NA
onpefeneHns CcnpaBeganBoli CTOMMOCTM LEHHOM bymarn npumeHstoTcs
MOZENN OLLEHKN CTOMMOCTU LLeHHbIX Bymar 2-ro ypoBHs.

e  MoZaenu OLEHKM CTOMMOCTHM LLeHHbIX Bymar, 418 KOTOpbIX ONpeaenseTca akTUBHbIM BHEBMPIKeBOM
PbIHOK WAW ANA KOTOPbIX MMETCA Habnlogaemble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHSA
(2-1 ypoBeHb)
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LleHHble 6ymaru

LleHHas bymara poccMmnckoro
3MUTEHTA

LleHHas 6bymara MHOCTpPaHHOro
3MUTEHTa (33 UCKNOYEeHMEM
WMHBECTULMOHHbIX Naes
POCCUMCKMUX NaeBblIxX
WNHBECTULMOHHbIX GOHA0B,
MnoTeyHbIX cepTudrKaToB
yyacTus, Aeno3nTapHbIX
pacnucok)

MopAapok onpeaeneHus cnpasesnmeoii CTOMMOCTH
[na onpegeneHns crnpaseasiMBON CTOMMOCTM, WCMOJIb3YIOTCA LEHbl B
cneaytouem nopagke yboisaHusa npuopuTeTa:

Mpuoputer 1:  CnpaBeg/mnBas  CTOMMOCTb  (ULeHa),  paccyMTaHHan
HebaHKOBCKOM KpeaWTHON opraHuM3auMent akuMOHepHbIM 06LLEeCTBOM
«HaumMoHanbHbIM pacyéTHbl aenosutapuin» (OFPH 1027739132563;
MHH/KNN 7702165310/ 770101001; OKMO 42949474)

Mpuopurer 2:

CnpaBeannBas CTOMMOCTb aKUMi, 0OpaLLalOWMXCA Ha POCCUUACKUX W
MHOCTPaHHbIX (OHAOBbLIX BUpMKax, onpeaenseTcd B COOTBETCTBMU C
MOAE/Nblo OLLEHKM, OCHOBaHHOM Ha KOPPEKTUPOBKE NCTOPUUYECKON LIEHbI.
[aHHas KOPPEKTMPOBKa NPUMEHAETCA B  CAyyae  OTCYTCTBMA
Habntogaemol LeHbl B TeyeHne He 6onee 10 (aecAatn) paboumx aHew, B
WMHOM C/ly4ae UCMNo/ib3yeTcsa MEeTOANKa 3-ro ypoBHA.

[na uenen oueHKM cnpaBeaIMBON CTOMMOCTM UCMOJb3YeTCs CPaBHEHNE

OVNHAMUKM (0OXOAHOCTM 33 ONpefeneHHbIi NMPOMEKYTOK BPEMEHM)

aHanu3npyemoro ¢pMHaHCOBOro MHCTPYMEHTA C AMHAMMUKOM PbIHOYHbIX

MHAMKATOpOB. B  KayecTBe  pPbIHOYHbIX  MHAMKATOPOB  MOTYT

MCMNO/1b30BaTbCA:

® WH/EKCbl aKUMiA WMPOKOro PbiHKa (OCHOBHbIE UHAEKCHI), TaKMe Kak
MHoekc MMBB, PTC, MSCI, S&P500, DIJIA wn pgpyrue; -
KanuTanM3auMOHHbIE MHAEKCHI aKuui (BbICOKOW, CpeaHel U HU3KOoW
KanuTtanusaumu);

e OTpac/ieBble MHAEKCHI.

Mpu BbIbOPE  MHAOEKCA  MPEUMMYLLECTBO  OTAAETCA  MHAEKCY,
paccunTbIBAEMOMY OPraHW3aTOPOM TOProB, Ha KOTOPOM obpalyaeTcs
ueHHaa 6ymara. [lo [Oeno3sMTapHbIM  PacnMcKam  BO3MOMKHO
MCNONb30BaHNE PbIHOYHbLIX WHAMKAaTOPOB B OTHOWEHUU 6a30BbIX
aKTUBOB.

B cny4ae, ecim BanloTa MHAEKCA OT/IMYAETCA OT Ba/IlOTbl OLLEHMBAEMOW
LLeHHol Bymaru, pacyeT NPoM3BOANUTCA C Y4ETOM KYPCOBOM PasHULLbI NO
Kypcy BaHKa Poccuun Ha gaty pacyerta.

P1'= PO’ * (E(Rp) + 1)
E(Rp) =Rf+ o+ B * (Rm - Rf)
Rm=P1/P0-1

roe:

P1’ - cnpaBeanvMBas CTOMMOCTb OAHOM LEHHOM bymaru Ha gaTy
onpeaenexHna CHA

PO’ - nocnegHana onpeaeneHHasn cnpasea/iMBas CTOMMOCTb LLEHHOM
bymaru

P1 - 3Ha4yeHMe pbIHOYHOIO MHAMKATOpPA Ha AaTy onpeaeneHmna CHA

PO - 3HaYeHMe PbIHOYHOTO MHAMKATOPA Ha AaTy, NPeALWecTBYOLLLYHO
naTe onpegeneHuna CHA

Rf - 6e3puckoBaa CcTaBKa [OOXOAHOCTW, oOnpeaeneHHana B
COOTBETCTBMM  CO  3HAYEHMEM  KpMBOW  BecKynoHHoW
OOXOAHOCTM rOCYAapCTBEHHbIX LEHHbIX Bymar Ha MHTepBane B
OAMH rof,

B - KoadduumeHT "6eTa", paccuMTaHHbIA NO U3IMEHEHUAM LeH
(3HaueHui) pPbIHOYHOrO MHAMKATOPA WU WM3MEHEHWMAM LeHbl
ueHHon bymarun. Ona pacyeta KoadduumeHTa B ncnonbsytotcs
3HayeHun, onpegeneHHble He bonee Yyem 3a 45 paboumx gHen

o - KoadppuumeHT "anbda", paccuMTaHHbLIN MO U3IMEHEHUAM LEH
(3Ha4yeHU) pbIHOYHOrO MHAMKATOPA WU WM3MEHEHWMAM LLEHbI
LUeHHoMn bymaru. Ons pacyeta KoadpduumMeHTa a MCNOob3yHTCA
3HauyeHus, onpeaeneHHble He bonee yem 3a 45 paboumnx aHel

MpumeHeHMe o — KoapdMumeHTa B AaHHOM pacdyeTe He aABAaAeTcA
0b6A3aTeNbHbIM.
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LieHHble 6ymaru MopAapok onpeaeneHus cnpasesnmeoii CTOMMOCTH

[Onsa oueHKM cnpaBea/IMBON CTOMMOCTU K 3HadeHUto P1’ npumeHstoTca
KOPPEKTUPOBOUYHblIE  KO3DPUUMEHTbI,  3aBUCALLME OT  CTEMeHwu
HEaKTUBHOCTU PbIHKa.

Mpu OTCYTCTBMM TOPrOB MO LLEEHHOM bymare B Te4eHue:

. nocnegHUx Tpex paboumx gHen npumeHAeTcs KodapoduumeHT u3
AnanasoHa 0,99 -0,98

. nocnegHux NatM paboumx AgHen npumeHseTcs KosddUUMEHT u3
aAnanasoHa 0,97 - 0,96

° nocnegHux gecatn paboumnx aHen NpUMeHAETCA KO3IPpPULMEHT U3
AnanasoHa 0,95-0,94

Ana o6auraumini pocCMMCKUX SMUTEHTOB: LIEHa, PacCYMTaHHasA No MoAem
OUEHKM B cooTBeTCcTBUMU C [pnaoxeHmnem No2.

Ana obnvraumini NHOCTPAHHbLIX SIMUTEHTOB, BHELLHMX 06/1MraLlMOHHbIX
3aiimoB Poccuinckolt Peagepaumm, 4ONTOBbLIX LLEHHbIX Bymar
MHOCTPAHHbIX rOCy4apcTs, €eBp00bAnraumin MHOCTPaHHbIX SMUTEHTOB,
LEeHHbIX bymar mexayHapoaHbIX pUHAHCOBbLIX OpraHM3aLmit:

Ona  onpepeneHvs  cnpaBeasiMBOM  CTOMMOCTW,  UCMONb3YHOTCA
Habaogaemble LeHbl aKTUBHOFO BHEOUPIKEBOTO PbIHKA, BblIOpaHHblE B
cnefyouem nopaake ybbiBaHUA npuopuTeTa:
a) ueHa BGN, packpbiBaemada MHGOPMALMOHHOM  CUCTEMOM
"Baymbepr" (Bloomberg) Ha aaTy onpeaeneHma CHA;
6) ueHa BVAL, packpbiBaemas MHGOPMALMOHHON  cUCTeMOM
"Baymbepr" (Bloomberg) Ha aaTy onpeaeneHusa CHA.

Mpn oTcyTcTBMK HEOGXO,CI,VIMbIX AaHHbIX ANnA  pacyeta CTOUMOCTH,
cnpaseaInBasn OLLEHKa onpeaenaerca Ha 3-mM YPOBHE OLEHKMW.

MHBECTULMOHHbIE Nan [Ona onpepeneHns cnpaBegnnBol CTOMMOCTM MCMONb3YETCA pacyeTHas
POCCUMCKMUX NaeBblIxX CTOMMOCTb MHBECTULIMOHHOIO MNas (cepTudmKaTa yyactua), onpeseneHHas B
WNHBECTULMOHHbIX GOHAO0B, COOTBETCTBMM C HOPMATUBHbLIMM MPABOBbLIMW aKTaMM Ha A4aTy onpeseseHus
MnoTeyHble cepTUPUKATI CYA wan nocnepgHiolo JaTy ee onpefeneHus, NpealecTBylOWylo aaTe
yyactus onpeaeneHna CYA 1 packpbiTas/npesocTtaBieHHas  yrnpasasiolein

KomnaHuei MNP (MnoTeuyHoro NOKPbITHA).
B cnyyae OTCYTCTBMA PaCKpbITbIX YMNPaBAAOWEN KOMMNAHWENW [AHHbIX O
pacyeTHOM CTOMMOCTM, MPUMEHAETCA 3-1 YPOBEHb OLLEHKM.

Jeno3suTtapHana pacnucka [na onpeneneHns cnpaBegnnBol CTOMMOCTM MCMONb3YETCA pacyeTHas
CTOMMOCTb LLeHHOW Bymaru, Ha KOTOpYio BblAaHa Aeno3uTapHan pacnucka,
onpeaeneHHasa No anAropuTMy onpeaeneHusa cnpaseiiMBON CTOMMOCTM Ha
OCHOBaHWM LeH 1-ro YpoBHA, yKa3aHHbIX B [pasunax onpegenenmsa CHA, c
YYETOM KO/IMYECTBA LLEeHHbIX Bymar, npaBa Ha KOTOpPble NOATBEPXKAAET OAHa
Leno3uTapHan pacnucka.

Moaenn oueHKN CTOMMOCTU LEeHHbIX Bymar, A1A KOTOPbIX He onpeaensieTca akTUBHbIA PbIHOK U
OTCYTCTBYIOT Habllogaemble AaHHbIe (3- ypoBeHb):
LieHHble 6ymaru MopAapoK onpeaeneHua cnpaBegiMBoi CTOMMOCTHU
[enosnTHbIi cepTuduKar Ona onpegeneHva cnpasBeAAMBOM  CTOMMOCTM, WCMONb3YETCA METOA
onpeaeneHns cnpaseaiMBoN CTOMMOCTU, MPUHATbINA ANA AEHEXKHbIX CPEACTB
BO BKMagax (MpunoxkeHue N4 n.2).

LeHHaa 6ymara poCCUMCKUX Ona oueHKM Mcnosib3yetcAa CTOMMOCTb, ONpeneneHHyl OUEHLIMKOM no
3MUTEHTOB W LEeHHaa 6ymara COCTOSIHUIO Ha AaTy He paHee 6 (LLecTb) mecaues Ao AaTtbl onpegeneHma CHA
WHOCTPaHHbIX SMUTEHTOB M COCTaBAEHHOro He nosgHee 6 (LecTb) mecAueB Ao paTtbl onpeseneHus

CnpaBeA/IMBOM CTOMMOCTU. A TaKXKe UHble MeTOAbl ONpeaeieHUs, yKa3aHHble
8 Mpasnnax onpegenenuna CHA.

Moaenn oueHKN CTOMMOCTM LLEHHbIX Bymar, No KOTOpPbIM onpeaesieH aHa/l0rMYHbIA aKTUB:

LleHHble 6ymaru MopAapgoK onpeaeneHua cnpasegnnBoii CTOMMOCTU
LI,EHHaﬂ 6ymara ABNAETCA ,ﬂ,l’lﬂ OueHKn LLEHHOVI 6ymarm Mncnosb3yeTcAa UeHa BbliMyCKa (aHanorquoro
AONONHUTENIbHbIM BbINMYCKOM aKTMBa), no OTHOWEeHUK K KOTopomy ﬂ,aHHbIVI BbINYCK ABNAETCA

OOMNONHUTENbHBIM, ONpegesieHHas, Ha gaTty onpegeneHna CHA B
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LieHHble 6ymaru

LleHHan 6ymara, nosyyeHHas B
pesynbTaTe KOHBEPTALMM B Hee
apyroi LeHHOM 6ymaru
(ncxoaHOM LeHHOM Bymarn)

MopaaoK onpegeneHus cnpaseanBoi CTOMMOCTHU
COOTBETCTBMM C MOAENAMMU OLLEHKM CTOMMOCTU LLEHHbIX Bymar, ana KoTopbIxX
onpeaeneH akKTUBHbIN PbIHOK.
CnpaBeg/nBas CTOMMOCTb ONpeAenseTcd COrMacHO 3TOMy MOPAAKY A0
BO3HMKHOBEHMA cnpaBenMBOM CTOMMOCTM LEeHHOW Bymaru, Aasndatoliencs
OO0MONHUTENIbHBIM BbIMYCKOM.
[Ns OUEeHKM LeHHoM bymaru, UCnoib3yeTcs LieHa UCXO4HOW LeHHOoM bymarn,
onpeaeneHHas Ha paty onpeaeneHva CHA B COOTBETCTBUM C MOAENAMM
OLEHKM CTOMMOCTM UEHHbIX bymar, Ana KOTopbIX onpefeneH aKTWUBHbIN
PbIHOK, CKOPPEKTUPOBaAHHAA C y4eTOM KoabduLmeHTa KOHBEPTALUM.
Ech HEBO3MOXHO OnpefennTb B COOTBETCTBUM C MOAENSAMU OLEHKM
CTOMMOCTM LLEHHbIX Bymar, Ana KOTOpbIX onpeseneH akTUBHbIA PbIHOK LLeHY
WUCXOAHOM UeHHOM Oymarnm Ha pgaty onpegeneHua CYA, wucnonb3yetcs
cnpaseasiMBas CTOMMOCTb UCXOAHOM LLeHHOW Bymaru, onpegeneHHas Ha aaty
KOHBEpPTaLMM1, CKOPPEKTUPOBAHHAA C y4eTOM KoaddULMEHTa KOHBEPTALMUMN.

CnpaBeg/sinBas CTOMMOCTb ONpeaenseTcs COrNacHO 3STOMy MOPAAKY A0

BO3HWKHOBEHMA CNPaBeA/IMBON CTOMMOCTM LLeHHON Bymaru nosyyvyeHHoin B

pe3ynbTaTe KOHBeEpTaLMM B HEe APYroi LueHHo bymarn (MCxoQHOM LeHHOoM

bymaru).

e OueHO4YHOW CTOMMOCTbIO aKLMiA C bonbluel (MeHblel) HOMUHANbHOM
CTOMMOCTbIO, MPU3HAHHbIX B pPe3y/abTaTe KOHBEPTALMMU B HUX UCXOLHbIX
aKUMI, ABNAETCA OLUEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX B HMX
aKumi.

e OuUEHOYHOW CTOMMOCTbIO aKLUMIK TOM Ke Kateropum (Tvna) c UHbIMU
npaBamu, NPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTaLMU B HUX MCXOAHbIX
aKUMI, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA.

e OUEHOYHOM CTOMMOCTBIO  aKUMK, MNPU3HAHHLIX B  pesyabTaTe
KOHBEpTaLMKn npu Apo6aeHNN UCXOAHbIX aKUMA, ABNAETCA OLEHOYHas
CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMMK, AeNeHHaa Ha KoadpdpuumeHT
npobneHus.

e OUEHOYHON CTOMMOCTbIO  aKUMW, MNPU3HAHHbIX B  pe3yabTaTte
KOHBEPTALMM MNPU  KOHCOMMAAUMM  UCXOLHbIX aKUMWA, ABAAETCA
OLEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHBLIX AKUWUIA, YMHOXEHHas Ha
KO3pdMUMEHT KOHCoNMAaLUN.

e OUEHOYHOW CTOMMOCTbIO aKUMKA WAM 0BAUrauMii HOBOTO BbINYCKa,
NPW3HaHHbIX B pe3y/abTaTe KOHBEPTALUMM B HUX KOHBEPTUPYEMbIX
MUCXOOHbIX  LEHHbIx 6ymar, nABAAETCA  OLEHOYHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LLEHHbIX Bymar, AefieHHas Ha KOAMYecTBO aKuuit
(obnuraunit), B KOTOpOe KOHBEpPTMpOBaHa oOAHa KOHBepTMpyemas
LueHHas bymara.

e OUEHOYHOM CTOMMOCTbIO  aKUMMK, NPU3HAHHLIX B  pesyabTaTe
KOHBEPTALMM B HUX UCXOAHbLIX aKUMW Mpu peopraHusauum B dopme
C/IMAHUA, ABNAETCA OL,EHOYHAA CTOMMOCTb KOHBEPTUPOBAHHBIX LLEHHbIX
6ymar, yMHOXeHHas Ha KO3 PULMEHT KOHBEPTALUM.

e  OUEHOYHOM CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pesy/bTaTe
peopraHusauumn B popme pasgeneHns Uan BbiAeNeHUA aKLMOHEPHOro
obLiecTBa, NPU3HAHHbIX B pe3ynbTaTe KOHBEPTALUMW B HUX UCXOLHbIX
aKUWUN, ABNAETCA OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbLIX AKLUNA,
AeneHHan Ha KoadduLMeHT KoHBepTauuu. B ciyyae, ecam B pesynbtaTe
pasgeneHua UAu BblaeseHna co3gaeTca ABa UAn 6onee aKLMOHEPHbIX
obuiectBa, Ha KO3QOMUMEHT KOHBeEpTaLUUM [eNnTCA  OueHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX akuui, YMeHbLUEeHHas
NponopuUnoHanbHO none MMYyLLECTBA peopraHM3oBaHHOIO
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LleHHble 6ymaru MopAapgoK onpeaeneHua cnpasegnnBoii CTOMMOCTU

adKUMOHEPHOTIo O6Ll.l,eCTBa, nepegaHHoOro akumoHepHomy 06LLI,eCTBy,
CO34aHHOMY B pe3ynbTaTte pa3geneHna nnm eblaeneHua.

OueHoYHass CTOMMOCTb aKUMiA BHOBb CO34aHHOrO B pesy/brare
peopraHusauum B GOpMe BbIAENEHUA AKUMOHEPHOro 06LwecTsa,
NPU3HaHHbIX B Pe3yabTaTe WX pacnpefeneHus cpegn aKkuMoHepoB
pPeopraHM30BaHHOTO aKUMOHEPHOro 06LWecTBa, CYMTAETCA pPABHOM
Hy10.

OUuEeHOYHOM CTOMMOCTbIO 061MrauMii HOBOrO BbIMyCKa, NMPU3HaAHHbLIX B
pe3ynbTaTe KOHBEpTaLMM B HUX MUCXOAHbIX obaurauuii  npu
peopraHMsaLunm 3MUTEHTa TaKUX O6/Mraumii, ABNAETCA OLEeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 06 AMTraLMIA.

Mpasuna onpegeneHna CTOMMOCTU YNCTbIX aKTUBOB
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MpunoxkeHue No2
K Mpasunam onpegeneHuna CHA

Mogaenb onpeaeneHna pacyéTHOM LieHbl ANA POCCUMCKUX A0NTOBbIX LLeHHbIX

6ymar, HOMMHUPOBAHHDIX B pybasx.

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

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

2.1.

2.2,

2.3.

2.4.

Mpn dopmupoBaHum rpadmka byaywMX AEeHEXKHbIX NOTOKOB YyYMUTbIBAKOTCA BCE AEHEXHble
NOTOKM B MOrawleHMe OCHOBHOrO A0Ara W KynoOHHOro A[oxoAa € Aatbl onpegeneHus
CnpaBea/IMBON CTOMMOCTU (He BK/OYaA) A0 HauMeHbLUen U3 AaT (BKAOYaA):
e naTa odepTbl, bAnKaMLWana K AaTe onpeaeneHumsa cnpaseanBon CTOMMOCTH;
e [aTa NOJIHOrO NoraweHua, NpeayCMOTPEHHAA YCN0BUAMM BbIMyCKa.
[eHeXKHble MNOTOKW, BKAOYAA KyMOHHbIA [0X04, PacCYMTbIBAIOTCA B COOTBETCTBUM C
YC/IOBMAMM BbIMyCKa.
[na ponrosbix LEHHbIX Bymar, N0 KOTOPbIM NPOLLEHTHbIE CTAaBKW He onpeaesieHbl Ha Becb
CPOK, CYMMbl Oyaywinx AeHe)KHblX MNOTOKOB, ANA KOTOPbIX CTaBKa He onpegeneHa,
PaccUMTbIBAOTCA MUCXOAA M3 MocnegHen onpeaeneHHOW CTaBKM (MPM 3TOM MPOLEHTHble
CTAaBKU CUYMTAIOTCA YCTAHOBNEHHbIMM C AaTbl Hayana COOTBETCTBYHOLWEr0O MM KYNMOHHOro
nepuoaa).
[Ana nonrosbix LEeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMMHANOM B LEenax pacyeta byayuiero
AEHEXHOro NOTOKa (B TOM 4ucCae pacyeTa CyMMbl KYMOHHOrO [0X043) HOMWHaNbHas
CTOMMOCTb NPUHUMAETCA PABHOM HOMWHA/NIbHOM CTOMMOCTM HA JAaTy onpeaeneHus
cnpasegnvMBON CTOMMOCTW.
Mopa AaTon AeHEeXKHOro NOTOKa NOHUMaeTCA:
® [aTbl OKOHYAHWA KYMOHHbIX NEpPUoAOB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUM C
YCNOBMAMM  BbIMYCKa OCYLLECTBAAKOTCA  BbINAaTbl  KyNMOHHOro goxoza W (ecam
npeAycMOTPEHO) YacTUYHOe NnoralleHne OCHOBHOIO A0ANTa;
® [aTa, yKasaHHaa B n.2.1.
CTaBKa AMCKOHTMPOBAHUA OyayLMX OEHEXHbIX MOTOKOB OMNpeaenaerca Ha Karkayl aaTy
onpegeneHna cnpaseaiMBoi CTOMMOCTHU.
CTaBKa ANCKOHTUPOBaHMA ByayLLMX AEeHEXKHbIX NMOTOKOB NPUHMMAETCA PAaBHOM CTaBKe KPMBOM
6eckynoHHom aoxoaHocTH (ganee - G-kpueas, CtaBka Kb/Jl), CKOppeKTUPOBAHHOW Ha BE/INYMHY
KpeguTHOro cnpeaa.
CraBKka Kb/l paccumTbiBaeTca Ha AaTy onpeaeneHuma cnpaBeanmBoii CTOMMOCTU LeHHoN Bymaru
B TOYKE, COOTBETCTBYIOWEN CpeaHEB3BELIEHHOMY CPOKY noraweHus (gns ueHHbIX bymar,
YCNIOBMAMM BbINYCKa KOTOPbIX HE NPEeAyCMOTPEHO YaCTMYHOE NoraleHne OCHOBHOrMO J0NTa —
B TOYKe, onpeaeneHHon B cooteBetcTBMM c n.2.1). CraBka KB[ paccuutbiBaetcAa 6e3
NMPOMEKYTOYHbIX OKPYINEHUMA C TOYHOCTbIO A0 2 3HAKOB NoOcC/ie 3anAaTol (B MPOLEHTHOM
BbIpaXKeHUu).
B pacuyeTte ucnonb3yoTca:
e MeTOoaMKa pacyéta KpuBoM 6ecKynoHHOM [AOXOAHOCTM FOCYAAPCTBEHHbIX 06AUrauum,
onpeaeneHHas MoOCKOBCKOM bupkei;
® AMHAMMYyecKMe napameTpbl G-KPMBOM MO COCTOAHUIO HA KaxKAbl TOProsbld AeHb,
ny6avKkyemble Ha oduLManbHOM carite MOCKOBCKOM BUPXKU.
KpeanTHbI cnpeps, paccynTbiBaeTcA B COOTBETCTBUM C M. 3 (3@ UCKAOYEHWEM FOCYAaPCTBEHHbIX
LeHHbIX bymar PP, K KOTOPbIM KPeAUTHbIN cnpeg, He NPUMeHAeTcA).
B pacuyeTte ucnonb3yoTca:
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e 3HayeHuA bupkesbix MHAeKkcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha AaTy onpeaeneHua cnpaBegamMBoi CTOMMOCTH, Ny6anKyemble Ha odULMANbHOM canTe
MOCKOBCKOM BUPKU;

® (CBeAeHWA O PEenTUHrax aKTMBOB W 3MMUTEHTOB, aKTya/lbHble Ha AaTy onpeaeneHua
CnpaBegMBOM CTOMMOCTU, MPUCBOEHHbIE PEUTUHIOBBLIMW areHTCTBAMMU;

e CpeaHeB3BeLIEHHbIN CPOK A0 noraweHna/odpepTbl — B3BELWEHHbIV Mo rpaduKy noraweHms

HOMMHaNa 06AMraunm CPoOK A0 NoraleHus B rofax, paccymTbiBaemblii no opmyne:
n

D (CFix @& — 1)/365)
i=1
lpe:

CFi —yactuyHoe (A1 NonHoe) NoraleHne HOMUHANA B NPOLLEHTaX OT HOMWHANG;

ti— paTta yacTMYHOro (MAn NONHOro) NoraweHUA HOMUHanN;

T— [aTa OLEHKMN.
B cnyyae, ecnm BbINyCKOM He NpeaycMOTPeHa YaCcTUYHaAA aMmopTU3aLmMa Tesna HOMUHanNa
obauraumm, To cpeaHeB3BeELLEHHbIM CPOK A0 noraweHua/odepTbl paBeH Nepuoay oT AaTbl
OLEeHKM A0 Hanbonee paHHel M3 gaTbl NoraweHna uamn gatbl opepTbl MO 06AMraymm,
YyKa3aHHOW B peLleHnn O BbiNycKe.
B cnyyae, ecnm gata oueHKM COBMagaeT ¢ AaTon opepTbl, TO pacyeT cpeHEB3BELLIEHHOrO
CPOKa NPOU3BOAMUTCA OT AATbl OLLEHKM A0 Hanbonee paHHen U3 AaTbl NOraWeHna Uam Aatbl
odepThl, cneayolen 3a 4aToN OLLEHKW.
Mpn nporpaMmMHOM pacyeTe CpefHEB3BELIEHHOTO CPOKa A0 MOraleHUAa NPOMEXKYTOYHble
OKpPYrNeHna He nNpou3BOAATCA. 3HAYeHWe CpenHEeB3BELWEHHOro CPoKa A0 noraweHus
BbIPA’KaeTCcA B roAax, OKpyraaeTca 4o 4 3HaKOB Nocsie 3anAToM.

2.5. MNpuBeaeHHaa CTOMMOCTb ByayLWmMX AeHeXKHbIX NMOTOKOB PAcCYMTbIBAETCA B BaAOTe HOMUHaNA

no dopmyne (6e3 NPOMEIKYTOUHbIX OKPYINEHNI):

]
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:

Pn — cymma byayuiero aeHexKHOro noTtoKa (B BanoTe 0653atensbCTBa);
Dn — paTa geHeXHOoro NoToKa;
Y — cTaBKa ANCKOHTUPOBAHUSA;
[aTa - pata onpeaeneHuns cnpasesinBon CTOMMOCTH;
j — KONMYECTBO AEHEXKHbIX MOTOKOB;
N — NOPALAKOBbIA HOMEpP AEHEXHOro MOTOKa C AaTbl onpeaeneHua cnpaBeaMBown
CTOMMOCTM.
3HayeHne DCF paccumTbiBaeTCA C TOYHOCTbIO A0 4 3HAKOB Noc/e 3anAToM.

CnpaBea/iMBan CTOMMOCTb LLleHHOM Bymarn npusHaeTca paBHOM:
CC = OKPYT/1((DCF- KynoH)*Konunuecteo*;2)+OKPYI/1(KynoH*Konnuectso*;2)
lpe:

CC — cnpaBegnMBan CTOMMOCTb LLeHHOM Bymaru;

DCF — 3HayeHWe, paccynTaHHOE B COOTBETCTBUM C N.2;

Konnyectso — KOAMYECTBO LEeHHOM bymarn Ha AaTy onpeaeneHus cnpaseainBown
CTOMMOCTY;

KynoH — HaKoNAeHHbIN KyNOHHbIM J0X0A4, (BKAOYas ynaayeHHbl), CPOK NoraleHumn
KOTOPOro He HacTynuA Ha AaTy onpeaeneHns cnpasesiMBoi CTOMMOCTY;

[lo paTbl NONHOrO NoOraweHWs AO0NTOBOW LEHHOW bymaru, npeaycMoOTPEeHHOW YC/0BUSAMM
BbIMYCKa, B pacyeT ee cnpaBea/IMBo CTOMMOCTU HE BK/lOYatoTCA:
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® CYMMbl YaCTMYHOrO MOraleHMA OCHOBHOIO A0/ra — C AaTbl YAaCTUMYHOTO MNOralleHusA,
npeAyCMOTPEHHOM YCIOBUAMM BbIMYCKa;

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

3. [AnAa uenen pacyeTa KpeAUTHOro cnpefa OCYLECTBAAETCA Cnenylowas nocnenoBaTeNbHOCTb
AEeNCTBUM:

® B 3aBMCMMOCTM OT HANUYUA UM OTCYTCTBUA KPEAUTHOrO PEMTMHIA Yy BbiMyCKa AOArOBOM
LEeHHOM Bymarun (KpeauTHbIN PEUTUHT B BaNOTE€ HOMWMHANG), SMUTEHTA WAWU NOPYYUTENs
AONTOBOM LUEeHHOM Bymaru, AoNroBas LeHHana bymaram moxKeT ObiTb OTHECEeHa K 04HOMN U3
Tpex PeMTUHIOBbIX Fpynn;

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

e KpeauTHbll cnpes ANA PEWTUHIOBbLIX FPYNN PacCYMTbIBAETCA HA AaTy onpeaeneHus
CNpaBeA/iMBON  CTOMMOCTM, Ha OCHOBAHMM JAHHbIX O6AMTALMOHHBIX WHAEKCOB
packpbiBaeMbix MOCKOBCKOM BUpPKM NO MTOram KaxKAoro Toprosoro AHA. Mpu BbluncneHUK
KpeaAuTHOro cnpega Ha Aaty onpefeneHusa cnpaBensiMBo CTOMMOCTM MCMNO/b3yeTcs
MeAnaHHOe 3HAYeHWe KpeguTHOro cnpefa 3a nocnegHue 20 TOProsbix AHeN (<= patbl
onpeaeneHns cnpaBeaiMBON CTOUMOCTH).

3.1. NMopAgoK onpeaeneHns NPUHAANENKHOCTU AONTOBOM LLEHHOM Bymaru K peTUHIOBOM rpynne

OnpepeneHve nNPUHALNENKHOCTM [ONTOBOM UEHHOM Oymarm K pemTMHroBoW rpynne

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

Tabnuuen 1.
Tabauua 1. ConocraBaeHue WKan penTUHIOBbIX areHTCTB

PeiTUHroBas rpynna AKPA 3Kcnept PA MeXAyHapoAHaA WwKana
Moody's = S&P Fitch
PeitTuHrosas rpynna | Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) | ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ @ Ba3 BB- BB-
PeitTuHrosas rpynna ll BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
PeutuHrosas rpynna lll bonee HU3KUI PEUTUHT / pEATUHT OTCyTCTBYET

Mpwn HaNMYUKM y ONTOBOMN LLEHHOM Bymarun, ee SMUTEHTA MU NOPYYUTENSA HECKONBKUX
PENTUHIOB, BbIOMPAETCA HAMBONBbLUNIA U3 UMEIOLLMXCA aKTyaNbHbIX KPEAUTHbIX PEATUHIOB.
K perituHrosoii rpynne Il oTHocATCA A0NrOBble LLEeHHble Bymarn, KoTopble HE MOTYT ObITb
OTHECEHbI K peNTUHroBbIM rpynnam |, Il, B T.4. B cnydae ecnm KpeguTHbIX PENTUHT LLEHHOM
b6ymare (3MUTEHTY, NOPYYUTENIO) HE MPUCBOEH HU O4HMM M3 YKa3aHHbIX B Tabauue
MeXAYHAPOAHbIX U HAUMOHANbHbIX PENTUHIOBbIX areHTCTB.

3.2. MopAapok onpeaeneHnsa KPeguTHOro cnpega.
PacueT KpegMTHOro cnpega BbINOJHAETCA ANA KaXKAOW PEWTMHIOBOM rpynnbl Mcxoga w3
3HaYeHWU MeANaAHHbIX KPeAUTHbIX CNPesoB COOTBETCTBYHOLLEN PENTUHTOBOM Fpynnbl
KoadpoduumeHTt 1,5 onpepenserca B HacToAWEeN METOAMKE Ha OCHOBAHMW 3IKCMEPTHOrO
cyxaeHua YK.

e PeiTuHrosas rpynna | MegaunaHa Ser™
e PeiituHrosas rpynnalll MeaunaHa Ser™
e PeituHrosas rpynnalll  MegunaHa 1,5%*Spr™
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3.3. NopAagoK onpeseneHna KpeauTHOro cnpeaa oA PemTUHTOBbIX rpynn.

[Ona pacyeTa 3HaA4YeHWA KpeguTHOro cnpefa COOTBETCTBYHOLWEN PEUTUHIOBOM rpynnbl
MCNONb3YIOTCA 3HAYeHUs [AOXOAHOCTU Chedylowmx WHAEKCOB MOCKOBCKOM  BUpKn,
PaCKpbIBAaeMbIX MO MTOram KaxKaoro ToproBoro AHA. YK MOXeT MCnonb3oBaTb MHbIe
K03 PULUMEHTbI U UHble MHAEKCbI (conocTaBumble MHAeKcbl CBONDS) nytem m3ameHeHusA
HacToALLEN METOAMKM.
a. NHaeKc KopnopaTuBHbIX 0baurauumit (1-3 roga, penTuHr > BBB-)

Tukep - RUCBITRBBBY

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

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

Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
c. NHpaekc KopnopaTtusHbix obauraumin (1-3 roaa, B- < perTuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3HauyeHuM - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHpekc rocyaapcTeeHHbix obanraumii (1-3 roaa)

Tukep - RUGBITR3Y

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

ApxuB 3HauyeHuM - http://moex.com/ru/index/RUGBITR3Y/archive/
Mpumep: PacueTa KpeaMUTHOrO cnpeaa AN PEUTUHIOBBIX FPYMN OCYLLECTBAAETCA NO
cneayowmm popmynam:

PeiiTuHrosas rpynna I:
PaccunTbiBaeTca KpeAUTHbIN cnpeg, Seri 33 Kaxkabln n3 20 nocieaHUX TOProBbIX gHEN:
Seri = (Sbbb + Swb)/2
roe:
Swbbb = (YruceiTrese3y - YruGeiTrav) ¥100
Sub = (YrucsiTree3y - YrueaiTr3y) *100
S — 3HaYeHUs cnpeaa, paccymnTaHHbIe B MPOLEHTHbIX NMYHKTaX;
Y — 3HaYeHus 4OXOAHOCTN COOTBETCTBYIOWMX NHAEKCOB, PAaCKpPbITbIE
MocKkoBcKon bupxen.
PaccunTbiBaeTCA MeAMaHHOE 3HaYeHUe KpeanTHOro cnpeaa Ser 3a nociegHune 20 TOProsbix
OHen (meguaHa M3 nonyvyeHHoro paaa Ser).
Mpu pacyeTe MeAMaHHOIO 3HaYEHUA KPeaUTHOro cnpeaa Ser MPOMENKYTOUHbIE OKPYrAeHUA
3HaYeHWM’ Spbb, Sbb, Seri HE NpousBoaaTcs. NonyyeHHoe meaAnaHHOe 3HaYeHNe KpeanTHOro
crnpena Ser OKPYrAAETCa Mo npaBMaaM MaTeMaTUYECKOro OKPYr1eHna A0 LEenoro 3HayeHus
NPOLLEHTHbIX MYHKTOB.
Mpumep pacyeta ansa pentuHrosom rpynnel | Ha 30.09.16:
[aHHble MockoBcKon 6upxkum Ha 30.09.2016:
HoxogHoctb nHaekca RUCBITRBBB3Y = 9,46%
JoxoagHoctb nHAeKca RUCBITRBB3Y =9,57%
JoxogHoctb MHAeKca RUGBITR3Y = 8,65%.
Pacyer:
Sbbb = (9,46% - 8,65%)*100 = 81
Sbb = (9,57% - 8,65%)*100 = 92
Ser=(81+92)/2=86,5
Seri =91
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PeutnHrosas rpynna ll
PaccunTbiBaeTca KpeAUTHbIN cnpeq Seri 33 Kaxabln n3 20 nocaegHUX TOProBbIX AHEN:

Seri = (Yruceitreay - YrugaiTr3ay) *100
PaccunTbiBaeTca meAMaHHOE 3HaYeHUe KpeauTHOro cnpeaa Seri 3a nociegHune 20 TOProsbIx
OHel (MegmaHa U3 nonyvyeHHoro paza Seru).
Mpu pacyeTte 3HaYEHNA MeAMaHHOTO KPeAMTHOrO cnpeaa Sprii NPOMENKYTOUHbIE OKPYrNEHMS
3HaYeHuM Spri HE NponsBoaATCA. MoNyyeHHOe MeanaHHOe 3HAYeHMe KpeanTHOro cnpeaa
Spril OKPYrAAETCA Mo nNpaBMaaM MaTeEMaTUYECKOrO OKPYI/IeHUA A0 LeIoro 3HaYeHms
NPOLEHTHbIX MYHKTOB.

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

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

PeiituHrosas rpynna 1l

PaccunTbiBaeTCcA KpeaAnUTHbIV cnpes, Sprw 3a Kaxkapl M3 20 nocnegHUX TOProBbiX AHEN:
Serw=1,5 * Spr

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

AHel (megmaHa 13 nony4eHHoro paaa Serw).

Mpu pacyeTe 3HaYeHUA MeANaHHOr0 KPeAUTHOTO crpeaa Serii MPOMEXKYTOUYHbIE OKPYrAeHUA

3HaYeHW Serii, Serin He NpomnsBoaATcA. MoNyYyeHHOEe MeAMaHHOE 3HAYEHME KPeaUTHOro

cnpeaa Serii OKPYrAAETCA No NpaBMaaM MaTeMaTUYECKOro OKPYrn1eHUA 40 LEenoro 3HayeHus

NPOLLEHTHbIX NMYHKTOB.

Mpumep pacyeTta ans penutuHrosoi rpynnsi Il Ha 30.09.16:

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

MepeyeHb AOCTYNHLIX 6UPXK N Habaoaaembix 6UpPKEBbLIX NAOLWAA0K

HanmeHoBaHMe Ha pyCcCKOM A3blKe
MAO «MocKoBcKasa bupxxa»
lFOHKOHrcKaa ¢oHaoBan bupka
EBpOHEKCT AMcTepaam

EBpoHeKcT bptoccennb

EBpoHekcT JinccaboH

EBpoHeKkcT JToHAOoH

EBpoHeKkcT Mapuk

NpnaHpckas poHaoBas buprka
UTtanbaHckas ¢oHaoBas bupka
Kopelickas ¢oHaoBas bupka (KelMAp3dKc)
JNoHpoHcKasa ¢oHaoBasa bupka
Niokcembyprckaa poHaoBas bMprKa
Hacgak O9m3IKc ApmeHusa

Hacgak O9m3Kc BunbHioc

Hacgak O9m3Kc UchaHgma

Hacgak O9m3Kc KoneHrareH
Hacgak O9m3kc Pura

Hacgak O9m3kc CTokronbm
Hacgak O9m3Kkc TannnH

Hacgak O9mIKc XeNbCUHKMU
Hbto-Mopkckan poHaoBan 6upa
Hbto-Mopkckaa poHaosan 6upxa Apka

Hbto-Mopkckaa poHaoBan 6upxa obauraumii

TokuicKkas doHaoBas bupKa
®doHpoBas 6uprka TopoHTO
LWaHxanckasa poHaoBasa buprka

LBenuapcKasa doHaoBas bupxKa ICANIKC

HaumeHoBaHMe Ha AaHINMUCKOM A3biKe
Moscow Exchange

The Stock Exchange of Hong Kong
Euronext Amsterdam

Euronext Brussels

Euronext Lisbon

Euronext London

Euronext Paris

Irish Stock Exchange

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

London Stock Exchange
Luxembourg Stock Exchange
NASDAQ OMX Armenia

NASDAQ OMX Vilnius

NASDAQ OMX Iceland

NASDAQ OMX Copenhagen
NASDAQ OMX Riga

NASDAQ OMX Stockholm
NASDAQ OMX Tallinn

NASDAQ OMX Helsinki

New York Stock Exchange

NYSE Area

NYSE Bonds

Tokyo Stock Exchange

Toronto Stock Exchange
Shanghai Stock Exchange

SIX Swiss Exchange
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MpunoxkeHne No4
K Mpasunam onpegeneHuna CHA

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

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

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

KpuTepuun npekpawieHna npusHaHuA:

e [aTa CMNMCaHMA [EHEXHbIX CPeACTB C COOTBETCTBYHOLLIEro GAHKOBCKOro cyeTa (pacuyeTHoro,
TPAH3UTHOrO, Ba/JIlOTHOTO) Ha OCHOBAHWWM BbIMUCKU C YKa3aHHoro cyeta ([daTa mMcnonHeHus
KpeauTHOM opraHuM3aumein 0683aTenbCTB No NepevYmncieHmnto AeHeKHbIX CPeaCcTB Co cYeTa);

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

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

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

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

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

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

[aTtoli npeKkpaLLeHma Npu3HaHMA geno3unTa ABNseTca:

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

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

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

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

MopAaaoK OueHKU Aeno3uToB
CnpaBeannBas CTOMMOCTb Aeno3uTa onpenenserca, Kak HOMMHaAbHaA CTOMMOCTb Aeno3uTa
(cymma peHeKHbIx cpeacTB, HaXOAALLMXCA Ha 4EeN03UTHOM cYeTe) NIKC HaYUCAEHHbIe Ncxoaa
M3 NPOLLEHTHOWM CTaBKM NO AeN03UTY NPOLLEHTbI Ha AATy OLEHKM B CleAyoLWmxX Cayyanx:
® CpOK pgenosuTa «Ao0 BocTpeboBaHua» uan meHee 90 ([JeBsHocTa) AHeW C AaThl
pasMeLLeHMA [OEHEeXHbIX CPeacTB, M MPOLEHTHAs CTaBKa MO Aeno3nTy npu3HaHa
PbIHOYHOW;
®  [1eno3nT MOXKeT bbITb PAaCTOPrHYT BKN3aAYMKOM B N1t060MN AeHb 6e3 NoTepyu HaUNCAEHHbIX Ha
0aTy pacTopXKeHMA NPOLEHTOB, U NPOLLEHTHaA CTaBKa No AeMn03UTy NPM3HaHa PbIHOYHOMN.
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B ocTanbHbIX CAy4asnx cnpaBeaivMBas CTOMMOCTb AeMN03UTa ONpeaenaeTca Kak NnpuBeaeHHan
K 4aTe OLEHKM CTOMMOCTb OCTaBLUMXCA A0 MOMEHTA NOralleHuA AeHeXKHbIX MOTOKOB NO
AEeno3nTy (Yy4MTbIBaOTCA N1aTEXM NPOLEHTOB M OCHOBHOW CYMMbI A€MN03UTa), paccunTaHHas C
NCNO/Ib30BaHNEM B Ka4yeCTBE CTaBKM AUCKOHTUPOBAHMA BbIOPAHHOM PbIHOYHOM NPOLLEHTHOM
CTaBKM 1, . POpMyna pacuerta npuseseHHomn ctoumoctv (PV) npeacrasneHa B MpunoxeHuu 5
K NMpasunam onpegeneHna CHA.

B ntobom cnyyae cnpaBeanmBas CTOMMOCTb AEN03MTa HE MOMKET BbITb HUXKE CYMMbl
AEHEXHbIX CpeacTB, KoTopble Noay4nn 66l PoHA B ClyHae A4OCPOYHOrO PacTOPKEHUA Aeno3nTa
Ha AaTy OLLEHKM.

MNopaaoK NpU3HaHUA NPOLEHTHOWU CTaBKU PbIHOYHOM

Ha paTty oueHKM Npou3BOANTCA NPOBEPKA COOTBETCTBUA MPOLLEHTHOM CTAaBKU MO AEMNO3UTY,

onpefeneHHoM B AoroBope 6aHKOBCKOro BKAaAa, PbIHOYHbIM YC/IOBUAM.

MpoueHTHaA cTaBKa No pybieBomy Aen03UTY NPMU3HAETCA PbIHOYHOW, €CNM BbINONHEHO

ycnosue:

rO].l.Cp.prH. —10% < Then < rO].l.Cp.prH. + 10%r
roe:
Tyen - CTABKa MO A€N0O3UTY B NPOLIEHTaX;
Ton.cp.pen. - OLEHKA CpeiHeB3BELIEHHOW PbIHOYHOW MPOLLEHTHOW CTaBKMK,
onpegeneHHas no ¢opmyne:
rO].l.Cp.prH. = TCp.prH. + (KC/‘.'[.O. - chp.)r
roe:
Tep.pom, - CPEAHEB3BELIEHHAA NPOLEHTHAsA CTaBKa NO NpMBAEYEHHbIM
KpeauTHbIMW OpraHM3auMaAMK BKNagam (aenosuTam)
HepUHAHCOBbIX OpraHn3aLmin B pybasax, nybamkyemas Ha
oduumansHom cante LI PP, 3a mecau, Hanbonee 6a1n3KMiN K gate
OLLEHKM, MO Aen03MTamM CO CPOKOM NPUBACYEHUS, NONAAAOWNM B
TOT K& MHTEepPBaAs, YTO N CPOK, OCTaBLUMICA Ha OTYETHYIO AaTy A0
noraweHuns oLueHNBAaemMoro 4eno3mnTa;
KC, .. - kntouesas ctaska LIb PO, ycTaHOBNIE€HHAA HA 4aTy OLEHKK;
KCqp,. - cpeanns kntouesas craska LB P® 3a kaneHgapHbIn mecau, 3a
KOTOPbI ONpeAeNneHa CTaBKa Tep oy, -
CpeaHasn 3a KaneHaapHbIA mecau, Kntoyesan ctaBka LB PP paccunTbiBaeTca no popmyne:
KC. — 2 KC; + T;
cp. T ’
roe:
T - KonnyecTBo AHEN B KaNeHAapHOM MecsALe, 33 KOTOPbI pacCcYnTbiBaeTCS
NPOLLEHTHaA CTaBKa;

KC; - kntoueBas ctaBka LLb PP, gelictBoBaBLIAA B i-OM Nepuoae KafeHaAapHoro

mecsua,

T; - KONNYecTBO AHEN KaNeHAAPHOro MecaLa, B Te4eHMe KOTOPbIX AeMCTBOBAA

npoueHTHanA ctaska KC;.
B Tom cnyyae, ecnm NpoLeHTHan cTaBka no pybaeBomMy Aen0o3nTy He NPU3HAETCA PbIHOYHOM, B
KayecTBe PbIHOYHOM NPU3HAETCA CTABKa:
_ rOL[.Cp.prH. + 10%' €CJIA Tyen > rO].l.Cp.prH. + 10%

Tpui {rOLLCp.prH. — 10%, eciin Then < Tow.cp.pbin. — 10%
MpoueHTHan cTaBka no aenosuty B gonnapax CLUA nan EBpo npusHaeTcsa pbIHOYHOM, ecaum
BbIMOJIHEHO YCNOBUE:

GC.prH. —10% < r,qen < GC.prH. + 10%:
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2.

roe:
Then - CTABKa MO AEMO3MTY B NPOLEHTAX;
Tep.puin. - CPEAHEB3BELWEHHAsA NPOLEHTHAA CTAaBKa MO NPUBAEYEHHbIM KPEAUTHbIMM
OopraHusaunamm Bknagam (aenosmtam) HedMHAHCOBbIX OpraHM3aumii B
Ba/ItOTe, COOTBETCTBYIOLLEN BantoTe Aeno3unTa, NybanKyemas Ha
odunumanbHom cante LUB PD, 3a mecau, Hanbonee B6AN3KMIA K AaTe OLLEHKN,
no Aeno3nTam Co CPOKOM NPUBAEYEHMS, MONAAAIOWMM B TOT e MHTepBan,
YTO M CPOK, OCTABLUMICA HA OTYETHYIO ATy A0 NoraleHMa OLeHNBAEMOro
aenosuTa.
B Tom cnyyae, ecnv npoLeHTHanA cTaBKka No aAeno3uty B gonanapax CLUA nam Espo, He
NpPU3HaeTca PbIHOYHOM, B KAYeCTBE PbIHOYHOM NPU3HAETCA CTAaBKa:
T ep.pon. T 10%, €CIH Ty > Tep p. + 10%
Tpran. = {rcp_pbm, — 10%, eciM Tyen < Tepprm. — 10%

MNopaaoK oueHKU Aeno3nToB NpobaemHbix 6aHKOB
Mpw BO3HMKHOBEHMM CObObITUA, BeAyLLEero K obecueHeHMo, CnpaBeaiMBana CTOMMOCTb AEHEXKHbIX
CpeacTB BO BKNaAax onpeaenaetca B COOTBETCTBUM C METOAO0M KOPPEKTUPOBKM CNpaBesIMBoOM
CTOMMOCTM 419 KaXKA,0ro AEHEKHOro NOTOKa (CyMmMbl BKAa4a v/nav NpoLeHTOB No BKAaAy), AaTa
KOTOpPOro paBHa Uan meHee aatbl onpegeneHua CHA.

CobbiTna, BeayLwme K obecueHeHuto:
® NpOCPOYKA UCMNOHEHMA 0653aTeNbCTBA MO AEHEXHbIM CPeACTBAaM BO BKIa4aX;
® CHMUXeHMe penTMHra 6aHKa HuxKe ypoBHA «Caal» no mexayHapoaHou wkane Moody's
Investors Service, «B-» no mexayHapoaHol wkKane Standard&Poor's, «B-» no
mexayHapoaHown wkane Fitch Ratings, «B (RU)» no pelituHrosoi wKkane AKPA, «ruB+»
No PeUTUHIroBoM WKane dkcnepT PA nnbo oT3bIB perTUHra

Cymma peHexXHoOro MOTOKa, onpefesnieHHaa B COOTBETCTBUM C YCNOBUAMWM AenO3UTHOrO
[OroBoOpa, AaTta KOTOPOro paBHa MAM MeHee aatbl onpeaeneHna CHA (o daktnueckon patbl
nnaTexka), oueHunsaeTca no popmyne:
AEH = IHEHHOM * (1 - BD):
roe:
JEIL, ., — daKTMyecKkaa cymma BKNaga U/MAM NPOLEHTOB MO BKNAAY,
BD — npoueHT obecueHeHua BKNaga n/Mam NpoLeHToB No BKAAAy, onpenensiemblit
cnepyowmm obpasom:

CpOK C MOMEHTa BO3HUKHOBEHUA CObbITUA MpoueHT obecueHeHun
0o 10 aHen 0%
ot 11 aHs ao 30 aHeM 25%
ot 31 aHs no 90 aHe 50%
6onee 91 gHA MAM Npu NpU3HaHMK BaHKa BaHKpoTOM 100%

LleHHble bymaru, B T.4. Aeno3uUTHble cepTUdUKaTbl.
Kputepun npmusHaHuma:

Nno caenKam Ha CTaHAAPTHbIX YCIOBUAX - aTa 3aKN04EHUA CAe/KY;

no BHebuprKeBbIM caenKam:

[aTta nepexona npaB COBCTBEHHOCTM Ha LEeHHble bymaru:

e Ecnun ueHHaa Bymara, NOANEXUT yyeTy Ha cyeTe Aeno: AaTa 3a4MCNeHUA LeHHoN bymarm
Ha cYyeT Aeno, OTKPbITbIN ynpasaawowen KomnaHum A.Y. MNP B cneunanmsamposaHHOM
Aeno3nTapum, NoATBEPKAEHHAA COOTBETCTBYIOLLLEN BbIMUCKOM NO cYeTy Aeno;

e  Ecnum fOKyMeHTapHble LeHHble Bymarn He nogaekat ydeTy Ha cyeTax Aeno: ¢ AaTbl Npuema
ueHHon 6ymarn MWD, onpepeneHHOW B COOTBETCTBMM C YCAOBMAMM [0OroBopa MU
NOATBEPKAEHHOM aKTOM NpUema nepesaymn LeHHbIX bymar.

Mpasuna onpeaeneHma CTOMMOCTM YNCTbIX aKTMBOB CtpaHnua 23 n3 35



® o Aeno3uUTHbIM cepTudMKaTam - JaTa 3a4UCNeHUs BO BKNaZ4 (4eno3wT) AeHEXKHbIX
CpeacTs, NoATBEPKAEHHAA BLIMWCKOW CO cyeTa Mo BKnagy (4enosvTty) uam ¢ Aathbl
npuobpeTeHna Takoro cepTUduKaTa NOATBEPIKAEHHOM aKTOM.

KpuTepun npekpalieHma NpusHaHmA:
Nno cAeslKam Ha CTAaHAAPTHbIX YC/IOBUAX - A4ATA 3aK/IIOYEHNA CAENKY;
no BHEGUpPIKeBbIM caeNKam:
e [laTa nepexoaa npas cobCTBEHHOCTM Ha LieHHble Bymaru:
e Ecnu ueHHas bymara, noanexKuT y4eTy Ha cyeTe Aeno: gaTa CNMcaHUA LeHHOU bymaru
CO cyeTa A4eno, OTKPLITOro ynpasasatowein komnanum .Y. MNP B cneunannsmpoBaHHOM
Aeno3nTapum, noaTBepKAeHHas COOTBETCTBYHOLLEN BbIMMCKON MO cYeTy Aeno.
e ECAn AOKYMEHTapHble LieHHble bymarn He nogne)kaT yy4eTy Ha cyeTax Aeno: ¢ AaTbl
npuema LeHHol bymarn NN, onpeaeneHHOM B COOTBETCTBUN C YC/IOBMAMM A0roBopa
W NOATBEPKAEHHOM aKTOM NpMema nepenayn LeHHbIx bymar
® MO Aeno3suTHbIM cepTudMUKaTam - gaTa CNMCaAHUA C BKNaZa (4enosuTa) AeHEeXHbIX
cpeacTs, NOATBEPKAEHHAA BbINMUCKOWM CO cyeTa Mo BKAaAy (AenosuTy), uam c aathbl
CNMCaHNA TaKoro cepTudmKaTa, NOATBEPKAEHHOM aKTOM.
O C p[aTtbl HACTyN/JeHWs CpOoKa MnoraweHua UeHHoW Oymarun, 3a WCKAKYeHWem
O0CPOYHOrO NoraleHus;
O € AaTbl NONYYEHMA AEHEXHbIX CPeACTB B CHET NOIHOMO UCMOIHEHMA 06A3aTeNbCTB NO
[A0CPOYHOMY MoralleHuo LeHHON bymaru.
O €C/M MO 3MUTEHTY LLeHHbIX bymar BHeceHa 3anucb B EFPHO/1 o ainkBuaauum - ¢ aatol
3anNUCKU O JIMKBMAAUMM 3SMUTEHTa (nonyvyeHua uHPopmMauMm O JIMKBMAALUK
3MUTEHTA).

CnpasegsnBaa CTOMMOCTb:
CnpaseanMBas CTOMMOCTb LeHHOM Bymarn — ueHa, onpegeneHHaa C NOMOLLbD Moaenen,
YyKa3aHHbIX B [TpunoxeHun Nel.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

e CnpaBeannBas CTOMMOCTb AONFOBbIX LEHHbIX Bbymar npusHaeTtca pasHoi O (Honb), B
CNy4Yae NosHOro NoraweHns HOMMWHANA B COOTBETCTBUM C YCOBMAMM BbINyCKa LLeHHbIX
6ymar - ¢ 4aTbl NOJIHOTO NOraWeHMA HOMKUHANAA B COOTBETCTBMW C YCNOBUAMM BbINyCKa
LEeHHbIX bymar.

e CnpaBeanvnBas CTOMMOCTb LieHHOM Bymaru npusHaetca pasHon O (Honb), B cnyyae
odunumanbHoro onyb6anMKoBaHus coobweHma o 6aHKPOTCTBE IMUTEHTA LLEHHOW Bymaru
- ¢ patbl opuLManbHOro onyb6aMKOBaHMA TAaKOro COOBLLLEHMS.

Debutopckas 3a4,01KeHHOCTb N0 NPOLEHTHOMY (KYNMOHHOMY) A0X0AY NO AOATOBbIM LLEHHbIM
6ymaram K Bbinnare.

KpuTepun npusHaHuA: AaTa NoraweHua MPOLEHTHOro (KymoOHHOro) Aoxo4a Ha OCHOBaHMMU
peLeHnA O BbiMNycKe.

KpuTepuit npekpalieHma npusHaHua:

e faTa MCNONHEHMA 3MUTEHTOM o06A3aTenbcTBa NO  BbiNAaTe  KYNMOHHOrO  A40X04a,
noATBepXAeHHON H6aHKOBCKOM BbINMUCKOM ¢ pacdeTHoro cyeTta YK A.Y. MUD nan otyetom
6pokepa MNNO;

e fnaTa /MKBMAAUMW 3SMUTEHTa, COrnacHo Bbinucke w3 EMPKO/T  (MaM  BbIMUCKKM U3
COOTBETCTBYIOLLEr0 YNONHOMOYEHHOTO OpraHa MHOCTPAHHOro rocyAapcTBea).

CnpaBeannBaa CTOMMOCTb:
OueHKa cnpaBeanMBOM CTOMMOCTM  Oe6UTOPCKOM 33[40/KEHHOCTM MO  MPOLEHTHOMY
(KynoHHOMY) AoX0Ay MO AONTOBLIM LIEeHHbIM ByMaram onpeaensercs B cieayowem nopaakKe:
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a) B pa3mepe, OnNpeAeNeHHOM Ha AaTy HACTyn/ieHMA  CPOKa  WUCMONHEHUs
COOTBETCTBYlOWEro 06s3aTenbcTBa  (A4aTy MWCTeYEeHMA KyYMOHHOro nepuoga) B
COOTBETCTBMM C YCIOBUAMM BbIMYCKa LLEHHOM Bymaru, 1 UcXoas 13 KOIMYeCTBa LeHHbIX
bymar Ha gaTy HacTynaeHWa yKasaHHOro CPOKa C yKa3aHHOW AaTbl A0 HACTyn/ieHuA
Hanbonee paHHel U3 AaT:

e  (aKTUYECKOro UCNoIHEHMA IMUTEHTOM 06A3aTeNbCTBa;

® UCTEYEHMs 7 AHEBHOTO CPOKa C [A[aTbl HACTYNJEHMA CPOKa MCNOSHEHMUA
06A3aTeNbCTBa POCCUMNCKMM IMUTEHTOM, 10 AHEBHOIO CPOKA C AaTbl HACTYNAEHUA
CPOKa UCNONHEHUA 06A3aTeNbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e 0onyb6/MKOBaAHUSA B COOTBETCTBUM C denepanbHbIMM  3aKOHAMU U UHBIMM
HOPMaTUBHbLIMM MPaBOBbIMM aKTamu Poccuiickont Pegepaumm csefeHUn O
NPOCPOYKE WCMOSHEHMA 3SMUTEHTOM 06A3aTenbCTBa MO BbiNaaTe YKAa3aHHOTO
Aoxoaa.

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

[aTa 1 cobbiTuA, NnpuBoaALLMe K 06ecUueHEHUIO:
CnpaBeanmBana CTOMMOCTb Ae€6MTOPCKOWM 3a[0/KEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY)
AoXoAy No AONrOBbIM LieHHbIM Bymaram npusHaetcs pasHoi 0 (Honb), ¢ aatbl opuumanbHoOro
coobLieHnsa o 6aHKPOTCTBA SMUTEHTA.

4. [ebutopcKas 3a40/1KEeHHOCTb MO NPOLLEHTaM Ha PacyeTHbIN cuer.

Kputepun npmsHaHuA: Ha ATy BO3HMKHOBEHWA 06A3aTeNbCTB NO MOraleHuto 3a40/13KEeHHOCTU
COrnacHo ycnosuam oorosopa.

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

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

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

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
[ata aHHYNMPOBaHUA NNLEH3NUN ABASETCA AaTOM HACTyNnAeHMs OCHOBAHMMN ANA HACTyN/eHUs
CpoOKa mncnonHeHus ob6aszatenbctB. C yKa3zaHHOMW AaTbl NPUMEHAETCS METOA KOPPEKTUPOBKMU
cnpasegnmeoii ctommocTtu (MpunoxkeHne No6)

5. [Jebutopckaa 3a[0/MKEHHOCTb YaCTUYHOMY/NONHOMY MOralleHUI0 3MUTEHTOM OCHOBHOFO
AONra no AONroBbiM LleHHbIM 6ymaram.

Kputepun npusHaHmA: gata YaCTUYHOrO MAM MOJIHOFO MoraweHuA HOMMHANa Ha OCHOBaHWUMU
peweHnAa O BbinyCKe.

Kputepuit npekpalwieHna NpusHaHuA:

e faTa MCNONHEHMA 3SMUTEHTOM o06A3aTenbcTBa NO  BbINAaTe  KYMOHHOrO  A40X04a,
noaTBepXKAeHHON GAHKOBCKOM BbIMUCKOM € pacyeTHoro cyeta YK AY MNP mnam otyetom
6pokepa MND;

® [aTa  /IMKBMAALMM OMMTEHTA, COMacHO Bbinucke u3  EMPKO/T  (uam  BbINnUCKM U3
COOTBETCTBYIOLLErO YNOJHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocyAapcTsaa.

CnpasegsnBean CTOMMOCTb:
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OueHKa cnpasegiMBOA CTOMMOCTU AebUTOPCKON 3a40/KEHHOCTU NO YaCTUYHOMY/NONHOMY
noraweHno 3SMUTEHTOM OCHOBHOIO A0/ira MO AO0/rOBbIM LLEHHbIM Gymaram onpeaenserca B
cneayrouem nopagke:

a) B pasmepe, onpeseNeHHOM Ha AaTy HacTyn/JIeHUA CPOKa UCMONHEHUSA COOTBETCTBYHOLLENO
obA3aTenbCcTBa B COOTBETCTBMWM C YC/IOBUMAMM BbIMyCKA LEHHOM bymarn, n mucxoga wms
KOJINYeCTBa LLeHHbIXx bBymar Ha AaTy HacTyn/IeHUA YKa3aHHOro CPOKa - C yKasaHHoOM AaTtbl A0
HacTynaeHusa Hambonee paHHen u3 Aart:

e  (aKTUYECKOro UCNoIHEHMA IMUTEHTOM 06A3aTeNbCTBa;

® uCTeYeHMa 7 AHEBHOrO CPOKa C AaTbl HACTYN/IEHUS CPOKa UCNONHEHUs 06a3aTenbCcTBa
POCCUNCKMM aIMUTEHTOM, 10 AHEBHOrO CPOKa C AaTbl HACTYN/IEHMA CPOKA UCNONHEHMUA
06A3aTeNbCTBa MHOCTPAHHBIM SMUTEHTOM;

e onybanKoBaHMA B COOTBETCTBMM C deaepanbHbIMM  3aKOHAaMM U MHbIMU
HOPMaTUBHbLIMW NPABOBbIMW aKTaMK Poccuiickolt Pepgepaumnm ceBeaeHUN 0 NPOCPOYKe
NCNOJIHEHUA SMUTEHTOM AaHHOro 06a3aTenbCTBa;

6) O (Honb)—c Hanbonee paHHeN N3 AaT, yKazaHHOM B NOANYHKTe a).

[aTa 1 cobbiTuA, NnpuBoaALLMe K 06ecUueHEHUIO:
CnpaBeanmBaa CTOMMOCTb  OeBUTOPCKOM  3aZ0NMKEHHOCTM MO 4YacTMYHOMY/NoSIHOMY
noraleHno SMUTEHTOM OCHOBHOTO Z10/11a MO A0/rOBbIM LleHHbIM 6ymaram npu3HaeTca paBHOM
0 (Honb), c patbl opmumanbHOro cooblleHns o 6aHKPOTCTBa IMUTEHTA.

Debutopckaa 3aponKeHHOCTb NO BbinjaTe AUBUAEHAOB NO  aKuMaMm, Aoxoga no
AEeno3UTApPHbIM PacnucKam.

Kputepun npusHaHuma:
a) AaTta NpusHaHuWsa AebUTOPCKOM 3a[0/KEeHHOCTM Mo BbinjaTe AMBUAEHAOB NO aKUMAM,
[0X043 NO AeN03UTAPHbIM PAaCMMCKAM B OTHOLLEHWUU:

e aKuumin/npeacTtaBAfieMblX aKLUMIA POCCUIACKUX SMUTEHTOB ABAAETCA B COOTBETCTBMM C
nudpopmaumein HKO AO HPA vam opuumManbHbIX CANTOB SIMUTEHTA LIEHHbIX bymar -
0aTa PUKcaumm peectpa akLMOHEPOB 414 BbINNATbl ANBUAEHAOB;

e aKuumin/npeacTtaBAfieMbIX aKUMI MHOCTPAHHbIX SMUTEHTOB ABNSAETCA B COOTBETCTBMM C
nHdopmaumeint HKO AO HP/1 aaTa, Ha KOTOpYlO onpeaenstoTca AMua, UMeroLwme npaso
Ha NonyyYyeHMe AMBUAEHAOB WAM B COOTBETCTBUM C MHPOPMALMOHHON CUCTEMOM
"Bnymbepr"(Bloomberg) n ppyrme uHbopmaLMOHHblE WCTOMHMKM - paTta, nocne
KOTOPOM UeHHble Oymarnm HaumHaloT ToproBatbcA 6e3 yyeta 06bABAEHHbIX
avsuaeHaos (DVD_EX_DT).

6) Mpwn oTcyTcTBUM MHPOPMALMKM U3 Bbille YKa3aHHbIX UCTOYHMKOB (B TOM 4uMcne pasmepa
NPUYUTAIOLLMXCA BbINAAT) - AaTa 3a4YUC/NEHUA AEHEXKHbIX CPeACTB Ha PaCyeTHbIM cyeT
ynpasnaouwein Komnadum .Y. MU (B Tom Ymcne Ha cyeT bpokepa MNMUD).

Kputepuit npekpaleHnsa NpusHaHUA:

e fnaTa UCnosiHeHWA 0653aTeNbCTB IMUTEHTOM, NOATBEPXKAEHHON GAHKOBCKOM BbIMUCKOM C
pacyeTHOro cyeta ynpasaatowen komnanuu 4.Y. MNP nnm otyetom 6pokepa MND;

e faTa /IMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke w3 EMPKO/T  (Man  BbINUCKM 13
COOTBETCTBYHOLLErO YNOAHOMOYEHHOrO OpraHa MHOCTPAHHOIO FOCYAapcTBa).

CnpasegsnBeaa CTOMMOCTb:
OueHKa cnpaBeaiMBoi CTOMMOCTU AeOUTOPCKOM 3a40/1I3KEHHOCTU MO BbinNaaTe AMBUAEHAO0B
no akuMam, 4oxo4a Nno Aeno3nTapHbIM pacnuckam onpeaenseTcs Mcxoaq us:
® KO/MMYecTBa aKUMi/Aeno3uTapHbIX PaciMCOK, yYTEHHbIX Ha cyeTe geno NN Ha aaTy, Ha
KOTOpYHO onpeaensatoTca Anua, MMetoLmMe NpaBo Ha NonyyeHne ansmnaeHaa (aoxona) n
e 00bsABNEHHOro pasmepa AMBUAEHAA (4,0Xx0A43), NPUXOAALLErOCA Ha OAHY LEeHHYO bymary
COOTBETCTBYIOLLEN KaTeropum (Tnna).
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[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

CnpaBennnBas CTOMMOCTb AeOUTOPCKOM 3340/KEHHOCTM MO BbiNjaTe AMBUAEHAOB MO

akuuMam, goxoaa no Aeno3uTapHbIM pacnmMckam npusHaeTca pasHoi 0 (Honb):

® B C/ly4yae ec/in OeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIM ynpasaatowemn
komnanun A.Y. MNP ¢ paTtbl cneaytowen 3a 25 paboynm gHem C AaTbl, HAa KOTOPYHO
onpeaenaAlTca AnLa, UMerLWMe NPaBo Ha NolyYeHne AUBUAEHLOB;

e B C/lydae BO3OYKAEHUM B OTHOLLIEHUM IMUTEHTA (Nnua, 06a3aHHOro No LeHHon bymare)
npoueaypbl 6aHKPOTCTBA C AaTbl 0PMLUMANBHOTO cO0bLEeHNA 0 HaHKPOTCTBE IMUTEHTA.

7. [ebutopcKas 3a40NXKEHHOCTb NO AO0XOAAM WHBECTUMLMUOHHbLIX naes MU®P u naes (akuui)
MHOCTPaHHbIX UHBECTULMOHHDbIX GOHA0B, Nan KOTOPbIX BXOAAT B COCTaB umyLecrsa NMUO.

Kputepun npusHaHuma:

e fnaTol nNpu3HaHMA Aoxoda MO nasm, sSIBAAETCA AaTa BO3HUKHOBEHMA o6s3aTtenbcTtBa nNo
BbiN/laTe A0X0A4a, YKa3zaHHaA B COOOLWEHMN O Bbinaate A0X0Aa MO MHBECTULMOHHbLIM Masm
MNP 1 nasm (aKUMAM) MHOCTPAHHBIX MHBECTULMOHHbLIX GOHA0B, KOTOPblE BXOAAT B COCTaB
mmywectea MNP, B cootesetctBun ¢ MHPopmaumeir HKO AO HPA wnm uvHdopmaumenn o
BbiN/JaTe Aoxoga Ha oduuManbHOM caiTe ynpaBaaloler KomnaHuu/B oduuManbHOM
WHOOPMMPOBAHMM  BNAAENbLEB WHBECTUUMOHHbLIX MNaeB O Bbinnate Joxoga (ana
KBanMdUUMPOBAHHbIX MHBECTOPOB);

e faTa, MOCNe KOTOPOM WMHOCTPaHHble LEeHHble Bymarn HauMHaloT ToproBaTbca 6e3 yyeTa
06baABNeHHbIX anBuaeHaos (DVD_EX_DT) B cooTBeTCTBUM C MHPOPMALMOHHOW CUCTEMOM
"Bnymbepr"(Bloomberg);

e [faTa onpefeneHusA BbINAaTbl 40X04a, COMNAcHO MHGOPMAUUM Ha odUUMANbHOM canTe
ynpasaswowen KomnaHuu/s odpuumManbHOM cooblieHnn ans BNaaenbLes UHBECTULMOHHbIX
naes O BbinnaTte Aoxoda (Ana KBaAMbMUNMPOBAHHbIX NHBECTOPOB);

® Mpu OTCYTCTBMM MHGOPMALMM U3 Bbille YKa3aHHbIX UCTOYHMKOB (B TOM 4ucie pasmepa
NPUYUTAIOLMXCA BbINAAT) - AaTa 3a4YUC/NEHUA AEHEXHbIX CpeacTB Ha PaACYeTHbIM cyeT
ynpasnatouwei KomnaHum .Y. MU (B Tom ymcae Ha cyeT 6pokepa MNMUOD).

KpuTepunin npekpalieHma NpusHaHmA:

e faTa UCNonHeHuA 06A3aTenbCTB ynpaBaatowen KoOMNaHUen, NoATBEPKAEHHOM BAHKOBCKOM
BbINMUCKOW C pacyeTHOro cyeTta ynpasnstollein komnanum [.Y. MU /otyetom 6pokepa MUD;

e faTa NMKBMAALUMM yNpaBasiolWen KomnaHum (MHBeCTUUMOHHOro ¢doHAaa (nMua, BblAaBLIEro
nav (BbINycTMBLUEro akuuu)), cornacHo Bbinucke w3 EMPKO/T  (MAM  BbINUCKKM U3
COOTBETCTBYHOLLENO YNOJHOMOYEHHOrO OpraHa MHOCTPAHHOrO FOCYAapcTBa).

CnpasegsnBeaa CTOMMOCTb:

OueHKa cnpaBea/IMBON CTOMMOCTM AeO6UTOPCKOM 33[0MKEHHOCTU No goxogam naes MU u
nasm (akumMAM) MHOCTPAHHbIX WHBECTULMOHHbIX GOHAOB, MaM KOTOPbIX BXOAAT B COCTaB
nmyuiectsa NNO:

® KOAMYecTBa MHBECTULMOHHbIX Naes MNP nnm naes (aKuMn) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢$OoHA0B, Nan KOTOPbIX BXOAAT B cOCTaB umywiectsa MU, yuteHHbIX Ha cyeTe aeno MNMUD Ha
paty onpeaeneHuna CHA;

e 00bABNEHHOrO pasmepa A0X0A4a MO MHBECTULMOHHOMY Mato, YKa3aHHOro B COObOLLEHUM O
BbiN/aTe A0X04a MO WHBECTULUMOHHBIM Masm M naam  (aKuMsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX GOHA0B, KOTOpble BXOAAT B cOCTaB mmyliectsa MNP, B cooTBeTcTBMU C
nHoopmauymeir HKO AO HPA wunu oduuymanbHbiMm caitom (opuumanbHbIM MUCbMOM)
ynpasaatowen KoMnaHuu.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
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8.

CnpaBeasiMBan CTOMMOCTb Ae6UTOPCKOM 3340/13KEHHOCTM MO A0X0A3aM MHBECTULMOHHbIX NaeB

MN® 1 naam (aKLMAM) MHOCTPAHHbIX MHBECTULMOHHbIX GOHAOB, Nan KOTOPbLIX BXOAAT B COCTaB

nmyuwectea MNP npusHaeTtcsa pasHon 0 (Honb):

® eC/M [eHEeXHble CPeACcTBa He MOCTYNUAN Ha CYET, OTKPbITbIM ynpasasatowen komnanmm Y.
MN®, B cnyyae ecnu cBeAeHWA O PeKBU3UTAX GAHKOBCKOro cyeTa ANA MepevyncneHus
[l0X0Aa YKasaHbl BEPHO - C AaTbl cneaytouwen 3a 25 (Asaguate natb) pabounm gHem no
OKOHYaHUIO CPOKa BbINAAT A0X0Aa MO MHBECTULMNOHHbLIM nasm MND;

® eC/M AeHEeXHble CPeAcTBa He MOCTYNUAN Ha CYET, OTKPbITbIM ynpaBasatowen komnaHmm ..
MN®, B cnyyae ecnu cBeAeHWA O PeKBU3UTAX GAHKOBCKOro cyeTa A/A MepevyncneHus
l0X0Aa YKasaHbl BEPHO - C AaTbl cneaytouwen 3a 25 (Asaguate natb) pabounm gHem no
OKOHYaHUIO CPOKA BbINIAT AOX0A4a NO NasAm (aKUMAM) MHOCTPAHHbLIX MHBECTULMOHHbIX
doHaoB.

DeHexHble cpeacTBa, HaxoaAwMmecsa y npodeccMoHaNbHbIX YHaCTHUKOB PbIHKA LLeHHbIX 6ymar
(manee — 6pokep).

KpuTepuun npusHaHmA: gaTa 3a4NCNeHUs AEHEXHbIX CPeACTB Ha CneumanbHbli GPOKepCcKuin cuet
Ha OCHOBaHMM OT4YeTa bpokepa

Kputepuit npekpaleHnsa npusHaHUA:

® [aTa MCNONHeHWAa Opokepom 00653aTeNbCTB MO MEPEYNCTIEHUID [AEHEXKHbIX CPeacTB C
cneunanbHOro 6POKEPCKOro cYeTa;

e pata peweHus baHka Poccum 06 0T3biBE NMUEH3UM y BpoKepa (AeHeXHble cpeacTsa
nepexogAT B CTaTyC Npoyen AeBUTOPCKON 3340/13KEHHOCTH);

e faTa NIMKBMAALMKM BpoKepa cornacHo MHPopMaLmMm, PpackpbiToi B opuLmManbHOM AOCTYNHOM
NCTOYHMKe (B ToM umncne 3anucu B EFPHOJT o ankenaaumm bpokepa).

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

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

e CnpaBeA/iMBasA CTOMMOCTb AEHEeXHbIX CPeAcTB Ha BpoKepcKom cyeTe npusHaeTcs pasHou 0
(Honb) B cnyyae npusHaHua bpokepa H6aHKPOTOM C AaTtbl odpuUMaNbHONO COObLLEHUA O
6aHKpOTCTBE;

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

3a401KeHHOCTb NO CAe/IKaM C LLleHHbIMX 6ymaramm, 3aK/l04eHHbIM Ha ycnoBuax T+

KpuTepuun npusHaHuA: AaTa 3aKAl4YeHUs 4oroBopa No npuvobpeTteHuto (peanusauumn) LeHHbIX
6ymar.

Kputepuit npekpaleHnsa NpusHaHUA:

e [laTta nepexoda npaB COOCTBEHHOCTU Ha LEeHHble Bymarn noATBepXKAeHHana BbIMUCKOM MO
cyeTy Aeno;

e [laTta ucnonHeHuns o06a3aTenbCTB KOHTPAreHTOM, NOATBEPKAEHHOW BAaHKOBCKOM BbIMUCKOM C
pacyeTHOro cyeta ynpasaatowein komnanuu 4.Y. MNP nnm otyetom 6pokepa.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:
CnpaBeanmBas CTOMMOCTb [AOeOUTOPCKOM 33a40/KEHHOCTb, BO3HMUKLLUEW B pesynbrate
COBEPLIEHNA CAENOK C UEHHbIMM Bymaramu, 3ak/IlOYeHHbIM Ha ycnosBuax T+, C AaTbl
HaCTyn/JeHns CpoKa ee MNONHOro MOoralweHua, YCTAHOBNIEHHOrO YC/NIOBUAMU  CAOENKM,
onpefenaeTca B COOTBETCTBMM C METOAO0M KOPPEKTUPOBKU CNpaBea/IMBON CTOMMOCTM Npu
BO3HWUKHOBEHWUM CObbITHA, BeayLlero K obecueHeHuto (MpunoxkeHne No6).
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11.

3a40/1KeHHOCTb N0 CAEeNKaM C Ba/IlOTOM, 3aK/IOUYEHHbIM Ha ycnoBuax T+.

KpuTepum npmsHaHuMA: gaTta 3aKk/Jl04eHMA OroBOpa Mo NoKynke/npoaake BantoThl.

KpuTepuii npeKkpaweHuMa Mpu3HaHUA: gaTa nepexoga nNpaB COBCTBEHHOCTM HA BaOTy Ha

OCHOBaHWW BbIMMCKM CO CYeTa OTKPbITOrO Ha ynpasBaawuwylo KomnaHuuio A.Y.
MN®d/6poKepcKoro oTyeTa.

CnpasegsnBaa CTOMMOCTb:

CnpaBeasiMBasa CTOMMOCTb 33J0J/I’KEHHOCTM MO CAE/KaM C BajtoTOM, 3aK/OYEHHbIM Ha
ycnosuax T+ onpenensercs B pasamepe pasHULbl MeXay TEKYLLEN CnpaBeaMBOM CTOMMOCTbIO
BaNOTbl B py6AsAX U CTOMMOCTbIO BantoTbl B pybaax, 3adMKCMPOBAHHON B [OroBope Ha Aaty
WCNONHEHWNA CAENKN.

B cnyyae nonoKutenbHOM pasHULbl, CAE/Ka NPU3HAeTCA B COCTaBe aKTMBOB (Aebutopckas
3a/10/1I)XEHHOCTb) Y MoKynaTens/ B cocTaBe 06A3aTeNbCTB (KPeAnTOpCcKan 3af0/1KEeHHOCTb) Y
npoAaBua, OTPMUATENIbHOM pasHMUbl - B cocTaBe 06A3aTensCTB  (KpeauTopckas
3a[l0/I)XEHHOCTb) Y MOKynaTtena/B cocTaBe aKTMBOB (4ebuTopckasa 3af0/IKEeHHOCTb) Y
npoaasLa.

[aTa 1 cobbiTuA, NnpuBoaALLMe K 06ecUueHEHUIO:

CnpaBeanmBaa CTOMMOCTb AeOUTOPCKOM  3a40/IKEHHOCTb, BO3HMKWEW B pesyabTaTe
COBepLUEHUNA CAENOK C BaNHOTON, 3aKNHOYEHHbIM Ha ycnoBuAx T+, ¢ AaTbl HACTYNJIEHUS CPOKaA ee
MOJIHOTO NOraleHusa, YCTaHOBAEHHOTO YCI0BUAMW A0rOBOPA, ONpeaenaeTca B COOTBETCTBUM C
METOA0M KOPPEKTUPOBKM CNpaBesIMBO CTOMMOCTU NPU BO3SHUKHOBEHUM COBbITUA, BeAyLero
K obecueHeHuto (MpunoxkeHne No6).

Mpouasa gebutopckasn 3a401KEHHOCTb.

11

11
11
11

11
11
11
11

.1. [lebuTopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe COBEPLIEHMA CAENOK C

nmyuwectsom NN, no KOTopbIM HacTynNuAa Hanbonee paHHAA AaTa PacYeToB;

.2. ABaHcbI, BblAaHHble 3a cyeT umyuiectea NMAND;
.3. [debutopckan 3a401KeHHOCTb ynpasAastoweid KomnaHum nepeg, MNO;
4. [Oebutopckaa 3a40/1KeHHOCTb, BO3HMKLLAA MO AOroBOopam C ayAUTOPCKOW OpraHusaumen,

cneumannsnpoBaHHbIM AEMN03UTapUEM, PETUCTPATOPOM, YKa3aHHbiMmuK B NAY;

.5. [lebutopcKas 3a40/1*KEeHHOCTb NO Hanoram, cbopam, NowWMHAM B BHOAXKETbl BCEX YPOBHEN;
.6. [lebutopcKas 3a40/1I*KEeHHOCTb NO BO3MELLLEHWUIO CYMMbI HanoroB u3 6rogxerta PO;

7. [Oebutopckasn 3a40/1KEHHOCTb Mo cyAebHbIM pelleHnam;

.8. TMpoyuas gebutopcKan 3a40/1KEHHOCTb.

Kputepun npusHaHma:

ana nebutopckoit 3a401KEHHOCTU NO BO3MELLEHUIO CYMMbl Hanoros U3 broaxeta PO — pgata
npuHaTMa HAC no paboTam u ycayram K BblveTy;

ana pebuTopcKkor 3a0/IKEHHOCTM MO cyAebHbIM peleHnam — aaTta BCTYN/AEHWUA B CUNY
YKa3aHHOro pelleHus;

ONA OCTaNbHbIX BMAOB AaKTMBOB - AaTa Nepefayy aKTUBOB (AEHEXHbIX cpeacTs) /vy, B
OTHOLLEHMM KOTOPOro BO3HUKAET AebUTopCcKan 3a0/13KEHHOCTb.

KpuTepuii npekpaLLeHns Npmu3HaHus:

Ana nebutopckoit 3a40M1KEHHOCTU NO BO3MELLEHUIO CYMMbl Hanoros U3 broaxketa PO — paata
ncnonHeHusa obasatenbctsa nepe MU cornacHo Hanorosomy Koaekcy PO;

ONA OCTaNbHbIX BUAOB aKTUBOB:

AaTa ucnonHenua obasatenncts nepes NN, cornacHo gorosopy;

AaTa INMKBMAALUUN 3aeMLMKa, COr1acHo BblinucKke u3 EMPHOJI.

CnpasegsnBean CTOMMOCTb:

CnpaseaMBas CTOMMOCTb NpoYelt 4ebUTOPCKOM 3a401KEHHOCTU ONpeaenaeTca:
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13.

14.

B CyMMe OCTaTKa 3a40/1)KeHHOCTM Ha gaTty onpegeneHua CHA:

® ec/un AOroBOPOM NpeayCMOTPEHO NONHOE NoralleHmre 3a40/1KeHHoCcTH B TedeHue 180 (cTa
BOCbMMAECATU) KaneHAapHbIX AHEA C MOMEHTa ee MPU3HaHMA A0 HaCTyn/AeHWs CPOKa
noraweHus;

e [ONA aBaHCOB, BblAAHHbIX 3a cyeT umywectsa MNP, ecan goroBopom npeaycmoTpeHo
NosHOe MoraleHne 3a40/MKeHHOCTU B TeyeHune B TeveHue 180 (cTa BocbMMAEeCATH)
KaneHZapHbIX AHEN C MOMEHTA ee NPU3HAHUA 4,0 UCTEYEHWNA CPOKA NOJIHOTO NOraleHUs;

e AnA nebUTOPCKOM 3a40/KEHHOCTM MO Hanoram, cbopam, NowaMHam B GLOAMKETbl BCEX
ypoBHel;

e ana nebuUTopcKoi 3a40/IKEHHOCTM NO cyaebHbIM peleHnam

e ana nebuUTopcKolM 3aA40/KEHHOCTM ynpaBaaoLwen KomnaHmum nepes NN, HesaBUCMMO OT
OCHOBaHWM ee NPU3HAHUA;

e AnA AebUTOPCKOM 3a40/I’KEHHOCTW, BO3HMKLUEW MO [A0oroBopam C ayAMTOPCKOM
opraHusauuen, cneuyannmaMpoBaHHbIM AENO3UTapUeEM, PErMCTPaTOPOM, YKasaHHbIMU B
npasunax A.Y. NN®;

e AnA AebUTOPCKOM 3a40/I*KEHHOCTU MO BO3MELLEHMIO CyMMbl Haloros u3 broarketa PO.

B cymme, onpegeneHHoOM C MCNO/Mb30BAaHMEM MeToAa MNPUBEAEHHOM CTOMMOCTM OyayLimx

AEeHeXXHbIX noTokoB (MpunoxeHue Ne5) B MHbIX CAy4aAX € MOMEHTa MPU3HAHUA [0

HACTYyN/IeHMA CPOKa NOJIHOTO NoralleHUA 3a[0/XKEHHOCTH.

[aTta n cobbiTna, npuBogaLLme K obecueHeHuo:

e CnpaBeA/iMBas CTOMMOCTb Npouyen aebutopckon npusHaetca pasHou O (Honb), B cnyyae
oduumnanbHoro onybankosaHma coobuieHma o 6aHKPOTCTBE B OTHOLIEHMM KOHTpareHTa - ¢
AaTtbl odnLManbHOro onyb6aMKoBaHUS Takoro coobeHus;

e cnpasBeanvMBas CTOMMOCTb AebUTOPCKOM 33a[0NKEHHOCTW, BO3HMKLIEN B pesynbTaTe
coBepleHus caenok ¢ nmywecrsom MNP, no KoTopbiM HacTynuaa Hanbonee paHHAA AaTa
pacyeToB, C AaTbl HACTYNJIEHUA CPOKA ee NONHOro NoraweHus, yCTaHOBAEHHOTO YCI0BUAMM
AOroBopa, onpeaensercA B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM ChpaBeanBoOM
CTOMMOCTM NPU BO3HUKHOBEHWUK CObbLITUA, BeayLLero K obecueHeHuto (MpunoxeHne No6).

JDebutopckana 3a40/1XKEHHOCTb NO Bblgaue naes npu obmeHe.

KpuTepuum npusHaHMA: AaTa BHECEHWUA MPUXOLHOM 3aMMCU O Bblgaye MHBECTULMOHHbIX NaeB B
peectp ®oHAaa npm obmeHe cornacHo oT4yeTy permctpaTopa

KpuTepun npekpalleHns npuMsHaHuA: gaTta 3aumcneHma B oHA MMyLLECTBA, MOCTYMNUBLLErO B
onnaty obmeHa naes.

KpeputopcKana 3af01KEeHHOCTb N0 CAeNKam, N0 KOTOPbIM HacTynuna Hanbonee paHHAA AaTa
pacueTos.

Kputepuun npusHaHma: gata nepexona npasa cobBCTBEHHOCTU HA aKTUB (AeHeXHble cpeacTsa) K
MA® ot nuua, B OTHOLWEHMWM KOTOPOro BO3HWKAET KpeauTopcKas
330/1)KEHHOCTb.

KpuTepun npekpalieHma npusHaHma: gaTta ucnosHeHuma obasartenscts MNP no gorosopy.
Kpeautopckas 3a40/1KeHHOCTb NO Bblgaye MHBECTULUOHHDbIX naes NMUP.

Kputepumn npusHaHUA: fata BKAOYEHUA AEHEXKHbIX CPEACTB (MHOro MMyLLecTsa), nepesaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B umyLectso MNO.

Kputepuii npekpalieHMa npusHaHUA: [AaTa BHECEeHWA MNPUXOAHOM 3anMcuM O Bblgade
WMHBECTMLMOHHbIX Naes B peectp MN® cornacHo oTyeTy perncrpaTopa.
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16.

17.

18.

19.

20.

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

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

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

KpeauTtopcKkaa 3af0/I)KEHHOCTb MO BbINAATe AEHEKHOW KOMMeHcauuu npu MoraweHum
MHBECTULMOHHDbIX Naes MU (nepeuncneHnn aeHeKHbIX cpeacTs npu obmeHe naes).

Kputepuun npmMsHaHmA: aTa BHECEHWA PACXOAHOM 3aMNMCK O NoraweHum (cnMcaHnumn npu obmeHe)
WMHBECTULMOHHbIX Nae MNMU® cornacHo oTyeTy perncrpatopa.

KpuTepuit npekpalieHMa npusHaHWA: gata BbinaaTbl (nepeyncneHns no obmeHy) cymmbl
JEHEeXKHON KomMMeHcauMm 3a WHBEeCTUUMOHHble nau [U® cornacHo
6aHKOBCKOM BbINUCKe.

Kpeautopckaa 3af0/KeHHOCTb Nepes areHTamu No Bblgadve, NOraweHUrw UM obmeHy
MHBECTULMUOHHbIX naes NMUP.

Kputepuu npusHaHMA: gata OCyWEeCcTBAEHUA onepauuu BblgauuM M (MAKM) noraweHus naes B
peecTpe MHBECTULMOHHbIX Naes NMU® no 3anaBKe areHTa.

KpuTepuit npeKkpalleHns Npu3HaHuA: aata nepeyvymcieHma CyMMbl CKMA0K/HaabaBOK areHTy m3
NN® cornacHo 6aHKOBCKOW BbINUCKeE.

KpeauTopcKas 3af01KeHHOCTb nepes ynpaBaAowWen KomnaHuei, BOSHUKLIAA B pe3ynbTaTe
MCNONb30BaHMA YNpaBAAlOLWEei KOMNaHUEN COBCTBEHHbIX AEHEXHbIX CPeACTB ANA BbINAATbl
AEHEeXHOW KoMNeHcauum Bnagenbuam MHBECTULLMOHHDbIX naeB NMU®P npu noraweHuu u (unn)
obmeHe MHBEeCTULUOHHbLIX naes MU,

Kputepuu npusHaHuA: AaTa NOMYYEHUA [OEHEXKHbIX CPeacTB OT YNpaBAAOWENn KOMMNaHUK
corsiacHo 6aHKOBCKOW BbINUCKe.

Kputepuii npekpalieHna NpusHaHUA: AaTa BO3BpaTa CYMMbl 3340/KEHHOCTU YNpaBAsiowen
KOMMaHWM cornacHo 6aHKOBCKOM BbINMUCKE.

Kpeautopckasa 3a40/MKEeHHOCTb NO yn/iaTe HasoroB M Apyrux obas3aTenbHbIX naatexei u3
umyuwiecrsa NN,

KpuTepun npusHaHuA: AaTa BO3HUKHOBEHMA 06s3aTenbCTBa MO BbiNsaTe Hanora v (nam)
06A3aTeNbHOrO0 naTe)a, COrMacHO HOPMAaTMBHbIM MPABOBbIM aKTam
Poccuitckoit ®egepauunm u (unm) gorosopy.

Kputepuii npekpalieHna npusHaHuA: [ata MNepeynucieHmMa CyMMbl Hanoros (o6s3aTesibHbIX
nnatexxemn) c pacyetHoro cyeta MU cornacHo 6aHKOBCKOM BbIMUCKE.

Kpeautopckas 3af0/KeHHOCTb MO  BO3HArpaKAeHUMAM YNpaBaAoWeEerd KOMMNaHUM,
cneyManm3mpoBaHHOMY Aenosutapuio, ayAUTOpPCKOM opraHusauum, nuuy,
OCyLLecTBAAIOWEMY BeAeHue peecTpa BAagenbueB MHBECTULMOHHbIX naes MUP, a Takke
06A3aTenbcTBaM NO onsaTe NPOYUX PacxoAoB, OCyLLeCcTBAAEeMbIX 3a cueT umyuiectsa MNP B
COOTBETCTBUU C TpeboBaHMAMM AEUCTBYIOLLEro 3aKOHO4aTeNbCTBa.

Kputepumn npusHaHMA: B COOTBETCTBUM C YCIOBUAMM 3aKNHOYEHHbIX A4OTOBOPOB Ha BbINOJIHEHME
paboT (oKkasaHwe ycnyr) m B cootsetcteum ¢ MNAY. B cnyyae, Koraa
HEBO3MOXXHO ONpeaenvTb pasMep 3a40/IKEHHOCTU - AaTa MNoayyYeHus
[OKYMEHTa, NOATBEPIKAAIOLLErO BbINO/IHEHME PaboT (OKaszaHuA ycayr) no
COOTBETCTBYHOLLMM AOrOBOPAM.
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KpuTepuit npekpalleHma NnpusHaHma: gaTa nepevyncieHnsa CyMmbl BO3HarpaXKaeHu u pacxoaos
¢ pacyeTHoro cyeTa MNP cornacHo 6aHKOBCKOM BbIMUCKE.

21. Pe3seps Ha BbiN/aTy BO3HarpaxaeHus.

Kputepun npusHaHuA: Hannume nopaaka onpeaeneHua pesepsa U YyCNOBUA ero OTpaXKeHusa B
06A3aTenbCcTBaX B COOTBETCTBUM C Mpasunamm onpegeneHma CHA.

KpuTepunit npekpalleHma npusHaHumsa:

e B AaTy NOJIHOrO UCMOJ/Ib30BaHWA pe3epBa Ha BbINIATy BO3HArpaXKAeHus;

® O OKOHYaHWUWM OTYETHOro roga nocae BOCCTAHOBAEHWUA HEWUCMNO/Ib30BAaHHOrO pesepsa B
cooTBeTcTBUM C [paBnnamm onpegeneHusa CHA.

CnpaBepnBas CTOMMOCTb 06A3aTeNbCTB, BKAOUYaeTcA B pacyetr CHA B pasamepe ee ocTaTKa Ha paaty
onpeaeneHna CYA n He nogaexut obecueHeHulo.
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MpunoxkeHue No5
K Mpasunam onpegeneHuna CHA

MeTopg npuBeaeHHOU CTOMMOCTU ByayLnX AEeHEXHbIX NOTOKOB.

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

CF,

ti_t
i=1 (1 + 1) 365

roe:

T - CTaBKa AMCKOHTUPOBAHMA;

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

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

CF; - BennunHa i-ro nnatexa;

t; - AaTa i-ro nnaTexa;

to - AaTa OUEHKMW.
[eHeXHble NOTOKM, BKAOYAA NPOLLEHTHbIN A0X0Z4, PAaCcCYUTLIBAOTCA B COOTBETCTBMMU C YCIOBUAMMU
AOroBopa, AaToOM AEHEeXHOro MOTOKa CYMTAeTCA MUHMMAaNbHAA AaTa, B KOTOPYH BO3MOMKHO
NOCTyNNeHMe [AeHEXHbIX CPeacTB, COOTBETCTBYIOLAA f[aTe OKOH4YaHMA n-oro nepuopga (3a
WCKNIOYEHNEM C/Iy4aeB A0CPOYHOrO NoraweHns OCHOBHOMO 40ATa).
lpaduK feHEeXKHbIX MOTOKOB KOPPEKTUPYETCA B C/ly4ae BHECEHMA U3MEHEHUI B A0rOBOP, a TaKXKe B
CNy4Yae YaCTUYHOrO AOCPOYHOrO NoraleHMa OCHOBHOrO A0Ara.
CTaBKa AMCKOHTUPOBAHMA, WMCNONAb3yemMaa ANA MeToaa NpuMBEeAEHHOW CTOMMOCTM Byayuwimx
AEHEXHbIX MOTOKOB, BO3HWKAET M3 HabA04aeMblIX CTaBOK AOXOAHOCTM NO CONOCTaBMMbIM aKTUBaM
nnn obasatenbcteam, obpawatowmmca Ha pbiHKe. COOTBETCTBEHHO, MNPeAyCMOTPEHHbIe
[Or0OBOPOM, MOTOKM [OEHENHbIX CPeacTB AUCKOHTMPYIOTCA MO Habaogaemon MAM pacyeTHoM
PbIHOYHOW CTaBKe ANA TaKMX YC/IOBHbIX NOTOKOB AEHEXHbIX CpeacTB (TO eCTb PbIHOYHOM CTaBKe
[0X0A4HOCTH).

MopAapok onpeaeneHna CTaBKU AUCKOHTUPOBAHUA

CTaBKa AMCKOHTMPOBAHMA paBHa:

® CTaBKe, NPeayCMOTPEHHOM AOrOBOPOM B TEHEHWE MAaKCMMA/IbHOTO CPOKA, EC/IN €€ OTKNOHEHUNE
OT PbIHOYHOW CTaBKM cocTaBnsAeT He bonee 10 ([ecATn) NPOLEHTOB;

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

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

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

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

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

MpaBnna onpeseneHns CTOMMOCTM YUCTbIX aKTUBOB CtpaHuua 34 u3 35



MpunoxkeHne Ne6
K NMpasnnam onpegeneHna CHA

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

B cnyyae npocpoykun mMcnonHeHua obA3aTenbCcTBa AOMKHUKOM MO TaKMM BUAAM, Kak aebutopckas
3a/l0/I)KEHHOCTb, BO3HMKLWIAA B pe3yabTaTe COBEPLIEHMA CAeNoK ¢ wumywectesom MO (3a
MCK/IIOYEHUEM AEeHEXHbIX CPeACcTB BO BKNAAAAX), AEHEXKHbIe CpeACcTBa BO BKAaAaX CYMMa AEHEKHOro
NOTOKa, onpeAeneHHan B COOTBETCTBUM C YC/IOBUAMM A0r0BOPaA, AaTa KOTOPOTro paBHa UAN MEHee AaThbl
onpeaenenunsa CYA (oo ¢aKktTuyeckoi aaTbl nnaTexka), AeOUTOPCKas 3a40NKEHHOCTb, BO3HUKLLAA B
CBA3M C OT3bIBOM INL,EH3UN Y KPEAUTHOM OpraHunsaumum (bpokepa), KOppPEKTUPYETCA NyTEM YMHOXKEHUA
Ha KO3pPULMEHT obecLLeHeHUS B COOTBETCTBMM C Tabaunuen:

CpOK NPOCPOYKM AeOUTOPCKOM 3a40N1KEHHOCTH, KoaddpunumneHT obecueHeHns
AHel (BKAUYNTENbHO)
oT Ao
0 90 100%
91 180 70%
181 365 (366) 50%
366 (367) 6onee 366 (367) 0%

MpaBnna onpeseneHns CTOMMOCTM YUCTbIX aKTUBOB CtpaHuua 35 us3 35



