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WHBECTULIMOHHBIE NAU ®OHOA HE MPEAHA3SHAYEHbI /17 KBAIM®ULMPOBAHHbBIX MHBECTOPOB



TEPMWHbI U ONPEAENEHUA, UCNOJIbAYEMbIE B TPABU/IAX OMPEAENEHUA CTOMMOCTHU
YUCTbIX AKTUBOB:

MU® — naeBON MHBECTULLMOHHDbIN GOHA,

YnpaBnsawowasa KOMNaHUa — OpraHu3auma, co3gaHHas B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuitckomn
depepaumn U NMeloLLee NULLEH3UIO Ha OCYLLECTBNEHME AEATE/IbHOCTU NO YNPaBJAEHUIO MHBECTULMOHHbLIMMU
dboHAaMKM, NaeBbIMWU WHBECTUUMOHHbIMW POHAAMM U HErocyAapCTBEHHbIMM MNEHCUMOHHbIMKM  GOHAAMM.
YnpaBasawLLan KOMnNaHua AeNcTBYeT Ha OCHOBaHMM NPaBUA A0BEPUTENbHOTO ynpasaeHus NN,
MHBECTULMOHHDbIW nail — MMeHHaA UeHHas Oymara, yAOCTOBepAlowas [0M0 BA3AeNbLa Nnasa B npase
COBCTBEHHOCTM HaA MMYLLECTBO, cocTaBasAwlee MNP, npaBo TpeboBaTb OT ynNpaBAAKOWENA KOMMAHUU
Hagnexalero goseputenbHoro ynpasneHua MNP, npaBo Ha NOAyYEHME AEHEKHOM KOMMEHCauuu npwu
npeKpaLLeHnM J0roBopa AosepuTtenpHoro ynpasnexHma NMN® co scemun BnagenobLamm MHBECTULMOHHbBIX NaeB
storo NU® (npeKkpateHum NMUD).

Mpasuna AoBepUTENIbHOrO yNpaBaAeHUA NaeBbiM MHBECTULMOHHbIM ¢poHaom (Mpasuna AY NMUP) — ychosun
[0rosopa AoBepuTenbHOro ynpasneHusa MN®, onpesensemblie YNpaBaatoLwein KOMAaHWEN B CTAaHAAPTHbIX
dopmax, COOTBETCTBYHOLLME TUMOBbLIM MPaBUAaM AOBePUTENbHOrO ynpasaeHusa MNP, yreepaeHHbIM baHKOM
Poccun. Mpasuna Y NN, n nsmeHeHns 1 AONOJAHEHMA B HUX NOANEXKAT perncTpaunm baHkom Poccum.
CtommocTb 4mucTbiXx aktmeoB (CYA) — BennuYMHa, onpedensemas B COOTBETCTBMW C 3aKOHOAATE/IbCTBOM
Poccuitickoit desepaumm, Kak pasHULa MeXay CTOMMOCTbIO akTuBoB MN® (aanee — akTMBbI) U BEAUYMHOM
06A3aTenbCTB, NOANEKALMX UCMONIHEHMNIO 33 CYET YKa3aHHbIX aKTUBOB (gasiee — 0653aTeNbCTBa), HA MOMEHT
onpegenerHua CHA NN,

MpaBuna onpegeneHna CYA — noKanbHbIM akT Ynpasastowen KomnaHun NMAD, yctaHasanBaOLWMIA NOPALOK U
Ccpoku onpeaenenma CHA, B TOm uncne nopagok pacyeta cpeaHerogosoii CHA MNP, onpegeneruna pacyeTHoM
CTOMMOCTU MHBECTULMOHHbIX nNaesB MNP, nopagok onpeaeneHna CTOMMOCTM MMYLLECTBA, NepegaHHoro B
onnaTy MHBECTULMOHHbIX NaeB.

MC®O — mexayHapoaHble cTaHAApTbl PUHAHCOBOM oT4yeTHOCTU. OnpepeneHmMe cnpaBea/IMBON CTOMMOCTU
aKTMBOB UM Be/IMYMHbI 0653aTe/NIbCTB NPOU3BOAUTCA B COOTBETCTBUM C MexKAyHapoAHbIM CTaHAAPTOM
¢duHaHcoBo oTtyetHoctTn (IFRS) 13 «OueHka cnpaseasiiBO CTOMMOCTM», BBeAEHHbIM B [eWCTBME Ha
Tepputopun Poccuiickont Pepepaummn npukasom MuHuUcTepctBa ¢puHaHcoB Poccuiickon depepauum ot 28
nekabpa 2015 roga Ne 217H «O BBeaeHMM MexKayHapOAHbIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTU WU
PasbacHeHMn MexayHapoaHbIX CTaHAapToB GpUHAHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopumn Poccuitckom

depepaumm U 0 NPU3HAHMM YTPATUBLLUMMU CUY HEKOTOPbIX NPUKA30B (OTAENbHbIX MONOMKEHUIN NPUKA30B)



MuHucTepcTBa dmHaHcoB Poccuiickoii deaepaunm» ¢ ydetom TpeboBaHUi YKaszaHua LleHTpanbHoro 6aHka
Poccuiickoit depepaumm (ganee — baHk Poccum) ot 25 aBrycta 2015 roga Ne 3758-Y, Bkatoyasa nHble MCOO no
CNpaBea/IMBOM CTOMMOCTM B C/ly4ae HeobXOAMMOCTU onpeaeneHus CnpaBea/IMBON CTOMMOCTU aKTUBOB U
o0b6A3aTennCTB.

CnpaBep/iMBas CTOMMOCTb — 3TO LieHa, KoTopas 6bii1a 6bl NosydyeHa NpY NPoAarke akTUBa UK ynJiavyeHa npu
nepegaye obasaTenbcTBa B Xo4e 06bIYHOM CAEKM HA OCHOBHOM (MM Hanbonee BbIro4HOM) PbIHKE Ha AaTy
OLEHKM B TEKYLLMX PbIHOYHBIX YCNOBUAX (TO €CTb LLeHa BbIXOAa), HE3aBUCMMO OT TOrOo, ABIAETCA /M TaKas LeHa
HenocpeAcTBEHHO HabatoAaeMoln UM PacCYUTbIBAETCA C UCMOJIb30BAHNEM APYroro MeToAa OLEeHKMU.
Habnopgaemana u gocrynHas 6MpkeBana NaoLLagKa — TOProsas naoLWaaKka PoCcCMcKon n (MAn) MHoCTpaHHOM
bupxu, 3aKkpenneHHasa B Mpasunax onpeaeneHns CHA K KoTopoit y YnpasastoLweit KomnaHMm ecTb A0CTYMN, KaK
HanpAMYl0, Tak U 4epe3 QPUHAHCOBLIX MOCPeAHMKOB. YKasaHHble OuprKeBble M/OWAAKU NpuUBeAeHbl B
MpunoxeHun 4.

AKTUBHbI PbIHOK — PbIHOK, Ha KOTOPOM oOMepauumM C akKTMBOM MAM 06A3aTenbCTBOM MNPOBOAATCA C
[0CTaTOYHOM YacTOTOM M B lIOCTAaTOYHOM 06 beMe, MO3BONAIOLEM NOAYyYaTb MHPOPMALUIO 06 OLLEHKAX aKTUBOB
nnn 06s3aTeNbCTB HA NOCTOAHHOM OCHOBE.

OCHOBHOI PbIHOK — PbIHOK (M3 4YMCNa aKTMBHbLIX) C HaMBOAbLUMM AN COOTBETCTBYIOWErO aKTMBa WAU
o0ba3aTenbcTBa 06bEMOM TOProB 1 YPOBHEM aKTUBHOCTU.

YpoBHU onpeaeneHus cnpasesiMmBo CTOMMOCTH:

1- ypoBeHb - LIEeHa aKTMBa MM 0653aTe/IbcTBa Ha AKTMBHOM pPbIHKE.

2-i1 ypoBEeHb — LIEHa, paccuMTaHHaa Ha OCHOBe HabnAaeMbIX AAaHHbIX MO YKa3aHHOMY WM aHaNorMYyHOMY
aKTumey.

3-i ypoBeHb — UeHa, onpefefieHHaa Ha OCHOBe HeHabAtoAaeMbIX AAHHbIX WUCKAOYUTENbHO Ha OCHOBE

pacyeTHbIX NOKa3aTesieil B OTHOLIEHNM KOHKPETHOro aKTMBa.
OBLUMUE NONOXKEHUA

Hactoawmwme Mpasuna onpegeneHna CYHA OTKpbITOro NaeBoro MHBECTUUMOHHOIrO ¢GoHAa PbIHOYHbIX
dUHaHCOBbIX MHCTpymeHToB «KM  Cekbloptu3s» nog ynpasneHnem ObuwiectBa € OrpaHUYeHHOM
OTBETCTBEHHOCTbIO «Ynpasnaowaa Komnanma «KPACHbIM MOCT» pa3paboTaHbl B COOTBETCTBUM C YKa3aHMeM
BaHka Poccum ot 25 aBrycta 2015 roga No 3758-Y (ganee — YKasaHue), B cooTBeTcTBUM ¢ PeaepanbHbim
3aKoHOM "06 mHBecTMUMOHHbIX doHaax" N 156-®3 ot 29 Hosbpa 2001 roaa (manee - PegepanbHblii 3aKOH
"06 MHBECTUUMOHHbIX GoHAAX") U MPUHATBIMN B COOTBETCTBMM C HUMMU HOPMATUBHBIMKM aKTaMM.

HacToawme Mpasuna onpegenenma CHA npumeHatotca ¢ 1 anBapa 2018 roaa.



N3meHeHWA 1 4onosiHeHMA B HacToswme MpaBuaa onpegeneHns CHYA moryT 6bITb BHECEHbI B C/Ty4YasiX,
YCTaHOB/IEHHbIX HOPMAaTMBHbIMM MPABOBbIMK aKTaMu. B ciyyae HeobXoAMMOCTM BHECEHUS W3MEHEHWUI U
pononHeHnin B8 MNpasuna onpegenenna CYA K HUM NpuaaraeTca MNOACHEHWE MNPUYUH BHECEHMA TaKUX
M3MEHEHMUI N AOMNOSHEHMI U YKa3blBAETCA AaTa HayYaNa NPUMEHEHMA U3MEHEHMI U AOMNOSIHEHMI B HacToALME
Mpasuna onpegenenmna CHA.

MpaBuna onpegeneHna CYA (U3meHeHMA N AOMNOHEHMA, BHOCMMbIe B MpaBuna onpeaenernns CYA)
nognexaT PacKkpbITUIO Ha caiiTe YnpasasawLwen KomnaHum MNP B MHPopmauMOHHO-TENEKOMMYHMKALLMOHHON
cetn «MIHTepHeT»:

® He No3aHee AHA HaYana cpoka popmuposanHua NMND;

e He nosgHee nATM paboumx gHeM A0 AaTbl Havyana npumeHeHua lMpasun onpeaenexHuns CYA, c

BHECEHHbIMWN U3MEHEHUAMU U AONOAHEHUAMM.

MpaBuna onpegeneHnsa CHA (1 Bce M3MeHEHUs U AONONHEHUS K HUM 3a TPU NOCAEAHUX KaJleHAaPHbIX

roga) AOJIXKHbl ObiTb AOCTYMHbI B TEYEHWE Tpex MocnedHUX KaleHAapHbIX JIeT Ha calTe ynpasBasAloLwWwen

KOMNaHUK.
NOPALOK ONPEAENEHUA CYA U CPEAHEFO40BOM CYA MU

CYA NN onpepgensieTca No cocToAHUIO Ha 23:59:59 aaThbl, 3a KOTOpyto paccumTbiBaeTca CHA, ¢ yueTom
[OaHHbIX, PACKPbITbIX HA YKasaHHYyK JaTy B AOCTYMHbIX AAA YyNpaBAAlOWeNd KOMMaHWMM WCTOYHMKAX, BHe
33aBMCUMMOCTM OT YaCOBOro nosca.
CYA onpegensetca He no3gHee paboyero AHA, CAeAyOWEro 3a AHeM, NO COCTOAHUIO Ha KOTOpPbIW
ocywecrsnaetca onpeaeneHme CHA.
CYA onpegenseTcs KaK pasHMLA MeXAY CTOMMOCTbIO aKTMBOB W 006s3aTesibCTB Ha MOMEHT
onpezgeneHuna CHA B cooTBeTCTBMU C HacToAwmmmM MNpasunamu onpegeneHunsa CHA.
CYA MNP onpeaensieTca (gata onpegeneHma CHA):
® Ha AaTy 3aBepleHus (oKkoHYaHus) bopmupoBaHus MND;
® B C/lyYae NPUOCTAHOB/AEHUA BblgayK, MOraweHna u obmeHa WMHBECTUUMOHHBIX MaeB — Ha AaTy
BO30OHOB/MEHUSA MX BblAauM, NOraleHnsa n obmeHa;

e B cayyae npekpaweHua MNP — Ha gaTy BO3SHUKHOBEHMA OCHOBAHMA ero NpeKpaleHuns;

e nocne 3aBepeHuns (okoHYaHuA) bopmupoBaHus MU — Kaxkabii pabounii feHb 40 AHA, B KOTOPOM
MU ncknroyeH ns peectpa MUO.

CpeaHerogoBasa CHA MN® (ganee - CFCHA) Ha noboIi AeHb onpeaenaeTca Kak OTHoleHne cymmbl CHA

Ha Ka)kaplh pabounit AeHb KaneHaapHoro roaa (ecnaM Ha pabounin aeHb KanenHaapHoro roga CYA He



onpefenanach - Ha NOCNeAHUN AeHb ee onpeneeHns, NpeaLWwecTBYOWMIA TaKOMY AHIO) C Ha4Yana roga (c aatbl
3aBepweHns (okoH4YaHuA) dopmupoBaHma MUD) go aaTtbl pacdeta CMCYHA K umcny paboumx aHel B
KaneHaapHOM roay.

B uenax onpepenenna CICYA patoir, 3a Kotopyto onpegensietca CHA MU, noHMmatoTcs Bce AaTbl
onpeaenerHnsa CHA NMNUO, ykasaHHble B HacToAwmx Mpasunax onpegenenna CHA.

CYA MND, B Tom umcne CICHA MUD, a TakKe pacyeTHas CTOMMOCTb MHBECTULMOHHOro nasa MUo
onpeaenanTca C TOYHOCTbIO A0 ABYX 3HAKOB Moc/e 3anAToi, C NPUMEHEHWEM MpaBu MaTeMaTUYeCKOro

OKpyrneHua B pybnsx.
KPUTEPUU NPUSHAHUA (NPEKPALLEHMA NPUSHAHUA) AKTUBOB (OBA3ATE/IbCTB)

AKTuBbI (0b6a3aTenbcTBa) NpUHMMalOTCA K pacdety CHA B ciyyae MX MPU3HAHUSA B COOTBETCTBMM C
MC®O, BBeAeHHbIMU B AelCTBME Ha TeppuTopmm Poccuinckon Peaepaumu.
Kputepun npusHaHua (NpekpalieHns npu3HaHMA) akTMBOB (06M3aTenbCTB) B COCTaBe aKTUBOB

(obasaTtenbcts) MUD npeactasneHsbl B MpunoxkeHunsax 7-20.
METOAbl ONPEAENEHUNA CTOUMOCTU AKTUBOB U OBA3ATE/IbCTB

CTommocTb akTMBOB M 0b6a3aTenbcTs MU onpeaensaoTcs no cnpaseaNMBoO CTOMMOCTU B COOTBETCTBMM
¢ MC®O. CtoumocTb aKTMBOB, B TOM YMC/ie onpeseneHHas Ha OCHOBaHMM OTHYETA OLEHLLMKA, COCTaBNIEHHOIO B
COOTBETCTBUM C TpeboBaHUAMKN DeaepanibHOro 3akoHa ot 29 mona 1998 roga Ne135-903 «O6 oueHOYHOM
aesatenbHocTn B Poccuiickoit ®epepaumm» onpegenserca 6e3 yyeTa Ha/oros, KOTOpble yM/iayuBatoTcA B
COOTBETCTBMM C 3aKoHoAaTeNbcTBOM Poccuiickoli degepaumm MAM  MHOCTPAHHOrNO rocydapcTsBa npu
npuobpeTeHnn 1 peannsalmm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOMKET OMnpeaenaTbCAd Ha OCHOBAaHMM OTYETa OLUEHLIMKA, €CiN Takon OoT4yeT
COCTaB/1EH OLUEHLLMKOM, B OTHOLUEHWMN KOTOPOTO CO CTOPOHbI CAMOPErY/IMPYEMbIX OPraHN3aLLM OLEHLLMKOB He
NPUMEHANNCHL B TeYeHWe ABYX NIET B KO/MYecTBe ABYX M 6onee pa3 mepbl ANCUMNANHAPHOIO BO34ENCTBUSA,
npeaycMmoTpeHHble dPeaepanbHbim 3akoHOM «O6 oueHoYHOM aeaTenbHoCTM B Poccuiickon degepaummy», a
TaK¥Ke BHYTPEHHUMM OOKYMEHTAMM CaMOPEryIMPYEeMbIX OpraHn3aUMii OLEHLMKOB, U CTaXK OCYLLECTB/IEHUS
OLLEHOYHOW AeATe/IbHOCTM KOTOPOro COCTaB/IfAET HE MeHee Tpex fieT.

B cnyyae onpeaeneHns CTOMMOCTU aKTMBA Ha OCHOBaHMM OTYETa OLEHLLMKa AaTa OLLEHKU CTOMMOCTHU
O0/KHa BbITb HE paHee LWeCcTU MmecAueB A0 AaTbl, MO COCTOAHMIO Ha KoTopyto onpeaensetca CHYA. Mpu atom

CTOMMOCTb aKTMBa ONpeaenseTcs Ha OCHOBAHWUM AOCTYMHOro Ha MOMeEHT onpeaeneHna CHA oTyeTa oLeHLLMKa



C naToi oueHKM Hanbonee 61M3KOM K gaTe onpeaeeHna CTOMMOCT akT1Ba, COCTaB/IEHHOIO € COB/II0AeHNEM
TpeboBaHMN HOPMaTUBHBIX MPaBOBbIX aKTOB.

MeToANKN OLEHKM MPUMEHAIOTCA ANA onpeaeneHusa CnpaseasiMBoi CTOMMOCTM GpUHAHCOBbLIX
WMHCTPYMEHTOB, 4/1 KOTOPbIX HeAOCTYNHa MHGOPMALMA O PbIHOUYHbIX LleHaX CAENOK. Takme MeTOANKN OLEHKM
BKNIOYAIOT B ceba MOAeNn AUCKOHTUPOBAHHbIX AEHEHbIX MOTOKOB, O6WENPUHATbIE MOAENN OLEHKM
CTOMMOCTM OMLIMOHOB, a TaKXKe MOZE M, OCHOBaHHbIE Ha JaHHbIX 06 aHaNorMYHbIX OnepaLuax, CoBepllaemMbIX
Ha PbIHOYHbIX YCNOBUAX, MM Ha GUHAHCOBbIX NMOKasaTenax o6bekTa MHBEeCTULUMIA. s pacieToB C NOMOLLbIO
[AaHHbBIX METOAMK OLLEHKN MOKET OKa3aTbCs HeobXxoauMbIM CHOPMUMPOBATL CYXKAEHUSA, HE NOATBEPHKAEHHbIE
Hab/1l04aeMbIMM PbIHOYHBIMU AaHHbIMU. CyxKaeHUA GOpPMUPYIOTCA cneumanuctamm YnpasaaoLwein KomnaHum
M B CPOK He Mo3gHee AaTbl, CAeAylollei 33 AaTOMN, Ha KOTOPY NPOU3BOAMTCA OLEHKa LieHHoW bymaru. B
CYMKIAEHUWN COAEPXUTCA 3aK/0YEHME O TOM, KaKylo OLEHKY (Janee sKcnepTHas OUEHKAa) NMPUMEHATb O/1A
onpeaeneHns cnpasenMBoil CTOMMOCTM aKTMBa.

MeToamnka onpeaeneHns cnpasenvBOMA CTOMMOCTM aKTMBOB (06A3aTenbcTs) npeAacTasfieHa B

MpunoxeHunax 7-20.
NnOoPAAOK KOHBEPTALUU CTOMMOCTEﬁ, BbIPAXEHHbIX B O,D,HOVI BANIOTE, B APYIYHO BATIOTY

CTOMMOCTb aKTUBOB U 0653aTe/IbCTB, BbiPasKeHHas B MHOCTPaHHOMN BanloTe, NpuHMMaeTca B pacyet CUHA
B py6asax no Kypcy baHka Poccum Ha aaTy onpeaeneHus ux cnpaseniMBoii CTOMMOCTH.

B cnyyae ecnv baHkom Poccum He ycTaHOB/IEH KypC 3TOM MHOCTPaHHOM BailoTbl, B KOTOPOW BblpaskeHa
CTOMMOCTb aKTMBOB (06A3aTeNbCTB), K Py6/1t0, TO MCMO/b3YETCA COOTHOLWEHNE MEXKAY KYPCOM MHOCTPaHHOM
Ba/lOTbl U pyb/iem, onpeaensiemoe Ha OCHOBE Kypca 3TUX Ba/lloT MO OTHOLEHMIO K aMepPUKaHCKOMY A01apy
(USD) (kpocc-Kypc MHOCTpaHHOM BalOTbl, ONpeaeeHHoM Yepes amepuKaHckuii gonnap (USD)).

KyMOHHbIN 40X04, BbipaXKeHHbI B Ba/loTe, NepecyutbiBaeTca B py6u no Kypcy baHka Poccun Ha paty

pacyeTa CTOMMOCTU YUCTbIX aKTUBOB U OKPYrnaeTca Ao 8-ro 3HaKa nocne 3anATon.

NOPAAOK PACHETA BE/IMYMUHDI PESEPBA HA BbINNATY BO3HATPAXAEHNA U UCMOJ/Ib3OBAHUA
TAKOIO PE3EPBA, A TAK }KE MOPAAOK YYETA BO3HATPAXAEHWUIA U PACXO0B, CBA3AHHbIX C
DOBEPUTE/IbHbIM YNPABJIEHUEM NUP

Pe3epB Ha BbiN/AaTy BO3HArpaxXaeHwua yﬂpaB}'IFIIOU.I,El)’I KOMnaHwu1, cneunannanpoBaHHoOmy
Aenosuntapuio, ay;l,MTOpCKOﬁ OopraHunsaumm “n nauvuy, ocyulecteadrowiemy BeaeHuUe peecTtpa Blage/bLeB

MHBECTMUMOHHbIX naeB MNP (ganee — peseps Ha BbiNAaTy BO3HArpax4eHua), onpeaenserca Mcxogsa w3



pa3mepa BO3Harpa*kaeHuaA, NpeaycMOTPEHHOIO COOTBETCTBYIOLLMM AnLam npasunamm Y MN®, n Bknovaetca
B cocTaB obasaTtenbcts MNP npu onpeaenennn CHA.

MHble pe3epsbl He GOPMUPYIOTCA M He BK/OYatoTcA B coctas obasatenbcts NMNO.

NOPALOK YPETYIMPOBAHUA PA3HOMNACUA MEXOY YNPABNAIOWEA KOMMNAHUEA W
CNEULMANUSUPOBAHHBIM AENO3UTAPUEM NPU ONPEAENEHUU CHA

Mpu OBHapPYXEHMM PaCXOMKAEHMIN B pacyeTe CTOMMOCTM YMUCTbIX aKTMBOB PoHaa, NpounsBeaeHHbIM
CneumnanusmMpoBaHHbIM Aeno3uTaprem 1 Yrnpasastolen KomnaHum, Ynpasastolwein kKomnaHmm Heobxoanmmo B
KpaTyalwmnii CPpoK NpeanpuHATL BCe HEOBXOoAMMble Mepbl ANA YPeryanpoBaHuUA BO3SHMKLLUMX PasHOrNacuii.
CropoHbl BrpaBe notpebosaTb Apyr y Apyra Aobble AOKYMEHTbI (MAK UX KOMKKM), NoAaTBep:KAatowme daKTbl
HanpasieHUa/NnoNyYeHUa PacnopsaXeHWUin Mo CYeTam, a TaKMKe WHbIX [AOKYMEHTOB, HeobXoauMMbIX anA
BbIACHEHMWA NMPUYUHbI U YCTPAHEHMA 0BHAPYXKEHHbIX PaCXOXAEHWN.

B cnyyae He AOCTUMKEHUA YPeryIMpoBaHMA PacXoXAEHWI B pacyeTe CTOMMOCTU YUCTbIX akTMBoB doHaa,
CneumnannsmMpoBaHHbIil Aeno3uTapuin u Ynpasaaowasn KOMNaHUMA COCTaBAAIOT akT O MPUYMHAX PACXOXAEHUA
AaHHbIX B CnNpaBKe 0 CTOMMOCTM YACTbIX aKTUBOB.

Mpyn 06HapYXEeHUN PacXOXAEHMI B pacieTe CTOMMOCTM YMCTbIX akTBoB PoHAa, CreunannsmpoBaHHbIi
AenosuTapuii nssewaet baHK PoccMn 0 HEBO3MOXHOCTM MPOMU3BECTU CBEPKY PacyeToB CTOMMOCTM YMUCTbIX

akTMBoB PoHAa.
MEPEPACYHET CHA

B cnyyasx M3meHeHUA AaHHbIX, HA OCHOBAHWM KOTOPbIX Bblna onpeaeneHa CTOMMOCTb YNCTbIX aKTUBOB,
CTOMMOCTb YMCTbIX aKTUBOB NOANEKUT NepepacyeTy.

Ecnv BbISBNEHHOE OTK/JOHEHME WCMOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTMBa (06s3aTenbCTBa)
coctasnset meHee Yem 0,1% KoppekTHoi CHA, u oTkKnoHeHUe CHA Ha 3TOT MOMEHT pacyeTa COCTaBAAET MeHee
0,1% roppekTHoM CYA, Ynpasnawowaa KomnaHuA U CneunanmsmMpoBaHHbIA AeN03UTapUin onpesenstoT, He
NpvBENO NN BbIABNEHHOE OTK/IOHEHWE K NOC/NeAYHOLWMUM OTKAOHEHUAM, B HaCTU MCMNOJIb30BAaHHOW B pacyeTe
CcTOMMOCTM aKkTmBa (06s3atenbctsa) n CHA, coctasnsaowmm meHee 0,1% KoppektHoi CHA 1 He npoussBoaAT
nepecyetr CYA u pacyeTHON CTOMMOCTU OZHOrO WMHBECTULIMOHHOIO Nas, YMCNa MHBECTULMOHHBLIX MaeB Ha
NIMLEBbIX cyeTax BAajenbues. YnpaBasiowas KomnaHua u CneumannsmMpoBaHHbI Aeno3uTapuii 0bA3aHbl

NMPUHATb Mepbl ANA NnpeaoTspalleHnAa ero NnoBTopeHuAa.



Mpunoxkexue 1

AKTUBBDI,
noanexaiime oueHKe OLEHLLUKOM

Ha ocHoBaHuu oT4yeTa OUEeHUWMHWKa B nno OUuEeHNBAKOTCA UEHHbIE 6ymarM pOCCVIl‘;ICKMX N MHOCTPAHHbIX
9MUTEHTOB U WHbIE d)VIHaHCOBbIe UHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbl WHbIE cnocobbl OUEHKNn B

COOTBETCTBMU C HacToAawmnmm MNpasmnamm onpeaenenma CHA.



MpunorkeHue 2

MopAapoK pacueTta Be/IMUMHDbI pe3epBa Ha BbinNaaTy
BO3Harpa*kAeHUA 1 ero UCnoJib3oBaHue B TeYeHue
OTYETHOro roaa

Peseps Ha BbiN/aTy BO3Harpa)kgeHua d¢opmupyeTcs OTAENbHO B 4acTM pe3epBa Ha BbiNAaTy
BO3HArpaxk4AeHusa ynpasaaloLWwen KOMNaHUM U B 4YacTM pe3epBa Ha BbiMaaTy COBOKYMHOrO BO3HarpaXKaeHua
CNeunanm3MpoBaHHOMY Aeno3nTapuio, ayaUTOPCKOM OpraHM3auvu U nLy, OCYLLECTBAAKOLWEMY BedeHue
peecTpa BNafe/bLeB MHBECTMUMOHHLIX Naes MU (aanee — peseps Ha BbiNAaTy NPOYNX BO3HArParKAeHWUN).

Pe3eps Ha BbINAaTy BO3HArpaXAeHWI HAYMCAAETCA M OTparkaeTcs B coctaBe obAsaTennbcts MNP B
TeyeHune OTYETHOrO roga C AaTbl HA4YaNa KaneH4apHoro roga ao:

® [1aTbl OKOHYaHMA KaneH4apHOro roaa;

® [aTbl BO3HMKHOBEHMA OCHOBaHMA ANA npeKkpalweHua MU (BkatounTenbHO) B 4acTM pes3epBa Ha

BbIM/1aTy BO3HArpaxK4eHUA yNpaBAstoLLEe KOMNaHNu;
e Haubonee nosgHeM M3 ABYX AAT NPU NPEKPaAWEeHUW - OaTbl OKOHYaHMA npuema TpeboBaHWUM
KpeauTtopos MNP naun gatbl OKOHYaAHUA peannsaumnm scero nmyuwiectsa MNP,

PesepB Ha BbINNATy BO3HArpaxKAeHWI HauncnsetTca cornacHo npasunam AY MU HapacTatowmm
MUTOrOM U OTparkaetca B cocTaBe obsAsaTenbcTs MNP Ha aaty onpeaenerHns CHA B TeyeHMe OTYETHOro roga
Kaxabi pabounii geHb.

PesepB Ha BbINAATy BO3HArpParkAEHWUA YMpPaBAAOWEN KOMNAHUM M pe3epB Ha BbINAATy NPOYUX
BO3HarpaxK4eHuii, B c/lyd4ae, €CAn pa3mep TaKMX BO3HarpaxaeHuin onpegensetcs ucxoas wns CICYA,
PacCcUYMTLIBAIOTCA OTAENBHO NO KaXKA0M YacTU pe3epBa B c/ieaytolemM nopaake:

® Ha nepsblli pabounit 4eHb OTYETHOrO roaa:

cyare
S; :Tl*xn

roe:
S- i ) .
i- CyMMa HauyuCeHns pe3epsa Ha nepsblii paboumnii AeHb OTYETHOrO roaa;

D . KO/1n4ecTBo pa60lmx LI,Hel;‘I B TEKYLLEM KaneHO4apHOM roay,



CqupaC‘t

- pacyeTHas (NpomeskyTo4Han) BeanymnHa CHA Ha nepBblit pabounii AeHb OTYETHOTO roAa,

y S, o
B KOTOPbIXW HayucCiAeTca pe3epB !, onpegeneHHaa ¢ TOYHOCTbIO A0 2 — X 3HAKOB Noc/ie 3anAaTomn

no ¢opmyne:

Y _ Axmuevy, — Km,
1

X, . +X
(1+ yKnD npn)

AKmugb{ - pacCy4eTHaA Be/IMYNHA aKTUBOB, BK/1HOYaA AE6MTOpCKy}O 3a400N1XKEHHOCTb Ha HepBbIVI

pabounit OeHb oTyeTHoro roga. [debUTOPCKYO 3a40/MKEeHHOCTb Ha nepBbli pabounit aeHb
OTYETHOro rofia HeobXoAMMO Y4MTbIBaTb A0 HaYUCAEHUA BO3HArpaXAaeHNn U pe3epsa Ha BbinaaTy
BO3Harpa)aeHus 3a nepsblii pabouunii AeHb OTYETHOrO roaa. B cayyae onnaTbl B nepsblii pabounii
AeHb OTYETHOro roga ynpasnawolein KomnaHvein m3 MND BosHarparKAeHWI, HAYUCNEHHbIX B
nepsbii paboynin AeHb OTYETHOro roga, HeobxoAUMO NMpU onpeaesieHUN PacyeTHON BENUYUHDI
aKTMBOB Ha nepBblit pabounini AeHb OTYETHOrO roAa YBENUUUTb CYMMY akKTMBOB Ha CymMMy

yNAayYeHHbIX BO3HarpaxkaeHuin B nepsbiit paboynin 4eHb OTYETHOTO roaa.

Kml - BEJINYMHA KPeaUTOPCKOWN 3a40/1KEeHHOCTM 6e3 yyeTa HauMCNEHHbIX BO3HAarpaxaeHui Ha

neps.bli pabounii AeHb OTYETHOTO roaa.

X - NPOLIEHTHAA CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - Pasmep BO3HarparKOEHWA YNpPaB/AOWEN KOoMMaHuM oTHocuTenbHo CICYA, ycTaHOB/EHHDIN

npasunamu 4Y NN (B gonsx), AENCTBYIOLLMIA Ha NePBbI pabounii AeHb OTYETHOTO roaa;

xnpn - COBOKYMHbIA pasmep BO3HArpaXAeHWin CreumanmsnpoBaHHOMY JEeno3vTapuio, ayaMTOPCKOM

OpraHuM3aLmMm U nLy, OCYLLECTBAAIOWEMY BeAeHWe PeecTpa BAafesbLeB WMHBECTULMOHHbIX naes MAD,
oTHocuTenbHo CFCYA, ycTaHoBAeHHbIM npasunamn Y (B AoNAX), AEUCTBYHOLLMIA Ha NepBbIi pabounii AeHb

OTHYETHOrO roga;

X, - KaXk[JaA NPOLIeHTHaA CTaBKa, AeMCTBOBaBLLAA Ha NepBbli paboumii AeHb OTYETHOTO roga

X, . +x
3HaueHne | 1+ 2 ——"" | ye okpyrnsaetca.
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Okpyrnerve npu paciete S; u CYA*" npoussoanTes Ha Kas40M AEMCTBAM A0 2-X 3HAKOB MOC/IE 3amnATOM.

e Ha apyrue aHu onpeaenerHua CYA (3a ckaoueHnem nepeoro paboyero AHA OTYETHOrO roaa):

d-1 N
(Cl] jaclt +ZCl{A[) Z(ann ) i-1

S_ — t=1 sk n=1 _ S ,
: D T 2.5

i k=1

roe:

k —nopaaKoBbIA HOMEP KaXK40ro HauMCeHUA pe3epsa B OTYETHOM rody, NPUHMMaOLLMIM 3HaYeHNA

oT 1 poi. k=i — nopaAKoBbIN HOMep NocnegHero (TEKyLLEero) HauucAeHua pesepsa;

Sk - CyMMa KaxXaoro npoumssegeHHoro B Tekylem oT4eTHOM rogy Ha4ymcineHua pesepsa;

S, - cymma ouepeHOro (TEKYLLLEro) HAUMCNEHWA PE3EPBa B TEKYLLEM OTYETHOM rogly;

D - KonuuectBo paboumnx AHel B TEKYLLIEM KaJleHAAPHOM roAy;

Ti - KOAn4yecTso pa6oqv1x AHEVI nepmnoga, onpeaeneHHoro ¢ Ha4dyasia Tekyulero otTHeTHOro roga 4o (BKﬂ}OHaFI)

[aTbl HauMCeHUA pesepsa S, ;

t — NopAAKOBbI HOMep paboyero AHA, NPUHAANEKALLEro nepuoay, 3a Kotopblit onpegenero 71,

NPUHUMAIOLLMIA 3HaYeHNA oT 1 4o d. t=d — nopAaKoBbIM HOMep paBodero AHA HauMcneHUa pesepsa S, ;

Cth - CTOMMOCTb YUCTbIX aKTMBOB MO COCTOAHUIO Ha KOHEL, KaXK40ro pa6oqero AHA T, 33 CKNoYeHnem gHA

d. Ecnm Ha pabounii geHb t CHA He onpeaeneHa, oHa NpUHUMAaETCA paBHoi CHA 3a npeaLlecTByoLWMA AHIO t

paboumnin AeHb OTYETHOIO roAa.

CYA " - pacdeTHan (npomexyTouHas) BennumHa CHA Ha faty d, B KOTOpOiA HauMcAeTca peseps S,

onpeaeneHHas C TOYHOCTBIO A0 2-X 3HAKOB Moc/1e 3anaToit no gopmyne:

11



N N
2T 2 (x,T)
n=l1 n=l1

i—1 d—1 ( T + T )
(AKmuebzd—Kmd+ZSk)—(ZC'{A,* ! : )
pacu k=1 t=1 D
CYAF" = v v ;
Z(xyKnTn ) z(‘xnpnTn )
(n:l + n=l1 )
T T.
(1+ : : )

D

Axmueul, - pacieTHas BENWUYMHA aKTUBOB, BKNIOYAA AEBUTOPCKYIO 33A0/MKEHHOCTb Ha Aaty d.

[NebuUTopcKylo 3af0/MKeHHOCTb Ha paty d  HeobxoAMMO  yuMTbiBaTb [0  HauyMcneHus
BO3Harpa)aeHnin 1 pesepsa Ha BbINAATy BO3Harpa)kaeHus 3a aaty d. B cayyae onnathl B gaty d
ynpasnstouwen komnaHuen ns MNP sosHarpaxKaeHuit, Ha4MCNeHHbIX B AaTy d, HeobxoaMmo npu
onpeaeneHun pPacyeTHOM BeNMUYMHBI aKTUBOB Ha AaTy d yBE/MUYMTb CYMMYy aKTMBOB Ha CyMMy

ynaayeHHbIX BO3HarpaxkaeHui B gaty d.

Kmd - B€/IMYUHa er,ﬂ,MTOpCKOVI 3a40/1KEHHOCTU 6es y4yeTra Ha4YUCNEHHDbIX BO3HanaH(,CI,EHVIl71 Ha

AaTy d, BK/AOYana OCTaTOK pesepBa Ha BbINAaTy BoO3HarpaxageHus Ha paty d-1, rae d-1 —

npeaLwecTByOLWNA pabounii geHb aate d.

i—1
ZSk - 06lan cymma pe3epBOB Ha BbIMaTy BO3HarpaxKAeHuaA, HAUNCNEHHbIX C Hayana roaa Ao
k=1

natbl d.

X - NPOLIEHTHAA CTaBKa, COOTBETCTBYHOLLAA:

Xykn - Pasvep BO3HarpaxAeHWA YnpaBAAloLWein KoMnaHum otHocutenbHo CICYA, ycTaHOB/EHHbIN

npasunamu Y NMAD (8 gonax), aencreytowwpin 8 TeueHme nepmoga 1 i

xnpn - COBOKYMHbIM pa3smep BO3HarpaXKAeHW CrneuvanmsnmpoBaHHOMY AEM03UTaputo, ayauTOPCKON

OpraHM3aUmMm M nLy, OCYLLECTBAAIOWEMY BeAeHVEe peectpa BAaJesbLeB MHBECTULMOHHbIX naes MAD,

oTHocuTenbHO CTCYA, ycTaHoB/IeHHbIV npasunamu Y NN (B sonsx), AeicTBytoLumii B TedeHne nepuoga 1

N — KO/J1-BO CTaBOK, ILI,(EI‘/’ICTBOB?:IBLUI/IX B OTYETHOMY roay,
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X, - Ka¥K/1aA NPOLIeHTHaA CTaBKa, AeCTBOBaBLLAA B TeyeHe nepuoaa 1, ;

T’ - KonnyecTso pabounx AHel Neproaa, B KOTOPOM AeiCTBOBaA CTaBKa X, , MPUHaA/exallee neproay

N
T,,rpeT, = ZTn
n=1
N N N N
Z(xyKnTn ) Z('xnpnTn ) Z(xyan ) Z(xnpn]—;z )
Zﬁ: (ann), n=1 + n=1 =1 n el
3HaueHus 1T—.-’ ( T T ) ( 7 7 ) e
1+ : l
D D
OKpYrAatoTCA.

M CqA é)a(]‘l

S. .
OKpyrneHue npu pacyete ! NPOM3BOANTCA Ha KaXKAOM AEWCTBUM A0 2-X 3HAKOB Mocje

3ansaTon.

Pasmep cpopmMMpOBaHHOIO pe3epBa Ha BbIMAATy BO3HarpaXKAeHWA YMEHbLLAETCA Ha CyMMbl
HaAYMCIEHHOro B TEYEHNE OTYETHOTO rofia BO3HarpaXKAeHua ynpasasioweil KOMnaHum, cneumanm3nposaHHOMyY
[EenosnTapuio, ayAauMTOPCKOM OpraHM3auum U Aully, OCYLLECTBAAIOWEMY BeJeHWe peecTpa BAadeNbles

WUHBECTULMOHHbIX naes MUD.

He 1cnonb3oBaHHbIA B TEYEHME OTYETHOrO roga pe3epsB Ha BbiNAATYy BO3HArpaxXXgeHuAa noanexut
BOCCTAHOB/1EHUIO MO OKOHYAHUIO OTYETHOrIO roga, HO He nNo3gHee nepBoro pa6oqero AHA roga, chegyrowero
3a OTYETHbIM, N NPU3HAETCA B COCTaBe NpPo4Ynx 4oxoa0s.. YKazaHHOe BOCCTaHOBAEHME OTpaxXaeTca npu nepsom

onpegenenmnn CHA B rogy cnegyrowmm 3a OTYETHLIM rO40M.
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MpunoxkeHue 3

Mogaenu oueHKN CTOMMOCTHU LLeHHbIX 6ymar
MOZAE/N OUEHKU CTOMMOCTU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM A1A LieHHOM 6ymaru, AoNyLWeHHOW K Topram Ha POCCUIACKON MAU MHOCTPaHHOM BUpKe (3a UCKAOUYEHNEM 06MraLnii BHELHNX
06/11MrauMoHHbIX 3aiMoB Poccuiickoit Peaepauuu; JONTOBLIX LEHHbIX Bymar MHOCTPAHHbIX rocyAapcTB; eBpoobAnraunii MHOCTPaHHbIX SMUTEHTOB;
LEHHbIX Bymar MmexKayHapoaHbIX GMHAHCOBbIX OpraHM3auuii) NpMsHaeTca AOCTYNHan U Habalogaeman 6uprKeBas NoLLaAKa B ClyYae 04HOBPEMEHHOMO

cobntogeHmsa HKenepeuncneHHbIX YCA0BUNA:

e LleHHaa bymara gonylleHa K Topram Ha POCCUICKOW UM MHOCTPaHHOM BupxKe, npuseaeHHOM B MpUNoXKeHUm 4;

®  Ha/NMumA UeHbl (KOTMPOBKM) Ha ATy onpeaeneHns cnpasesnBol CTOMMOCTMY;

®  KO/MYECTBO CAENOK B OTHOLIEHUWN YKa3aHHOM LueHHoW bymaru 3a nocneanue 10 (aecaTb) Toprosbix gHer — 10 (aecats) n 6bonee;

®  COBOKYMHbIA 06bEM CAENOK B OTHOLEHUW YKa3aHHOM LieHHoM bymaru 3a nocnegHune 10 Toprosbix gHen npesbicun 500 000 (naTtbcoT
TbicAY) pybneit (MAn cooTBETCTBYIOLWMI pybaeBblii 3KBUMBANEHT No Kypcy baHKka Poccun Ha AaTy onpeaeneHns akTMBHOrO PbiHKa, ecnu

0bbem caeNoK onpeaeneH B MHOCTPaHHOM BastoTe).
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Ona oueHkn CHpaBe,ﬂ,lWIBOVI CTOMMOCTU LUEHHDbIX 6YMaF B LleN1AX HaCToALWNnX I'Ipanm onpegeneHuAa CYA ocHOBHbIM PbIHKOM NPU3HaeTCA:

OCHOBHOII pbIHOK 0151 YEHHbIX
6ymae 8 yensax Hacmosauwux
Mpasun onpedeneHusa CHA

IMopsd0K NPU3HAHUSA PbIHKA OCHOBHbLIM

[ns poccuiickux ueHHbix 6ymar

MocKoBcKan 6uprKa, ecnn MocKoBcKas 6upyKa ABNAETCA aKTUBHbLIM PbIHKOM.

B cnyyae, eci MockoBcKas 6MpyKa He ABAAETCA aKTMBHbLIM PbIHKOM — POCCMICKaa BupyKeBaa naowagka M3 umcna
AKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbobwunii 0bwmii 06beM CAEN0K NO KOIMYECTBY LLEHHbIX Bymar 3a npeablaywme
30 (TpuauaTtb) gHe.

Mpu oTcyTCTBMM MHPOPMaLLMM 06 0BbemMe CAEN0K MO KOANYECTBY LeHHbIX Bymar ncnonbsyerca nHbopmaums o6 obbeme
COENOK B AEHEeXHOM BblpaskeHuu. Mpu paBeHCTBe 06beMa CALNOK Ha Pa3/IMUHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM
cYMTaeTCA TOProBas NAoLWaaKa ¢ HaMbobLLIMM KONMYECTBOM CLE/IOK 32 AaHHbIN Nepuoa,

[N MHOCTPaHHbIX LEeHHbIX
6ymar

MHOoCTpaHHasa nam poccuinckan bupika n3 Ymcaa akTUBHbBIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonblumii 06WMit 06bem
CAENOK NO KO/IMYECTBY LeHHbIX Bymar 3a npeabigylime 30 (Tpuauatb) gHeid.

Mpu oTcyTCTBMM MHPOPMaLLMM 06 0BbemMe CAENOK MO KOANYECTBY LeHHbIX Bymar ncnonbsyerca nHbopmaums o6 obbeme
COENOK B AEHEXHOM BblpaxkeHun. Mpu aTom BeanYMHbI 06bemMa CAEN0K B BallOTe KOTUPOBKM NepesoaaTca B py6am no Kypcy
BaHka Poccuun Ha gaty onpegenexus CHA. MNpu paBeHcTBe 06bema CAE/IOK Ha Pa3/iMUYHbIX TOProBbIX MNIOLLAAKAX OCHOBHbLIM
PbIHKOM CUYMTaeTCA TOProsas NAoLWLaAKa C HaMbObLLIMM KONMYECTBOM CAENO0K 3a AaHHbIA Neprog,

Ona o6avraumii BHeWHUX
06/1MraMOHHbIX 3aliMOM
Poccuiickoi Pepepauun,
[ONroBbIX LLEeHHbIX 6ymar
MHOCTPAHHbIX roCyAapcTs,
eBpo06auraumii MHOCTPAHHbIX
3MUTEHTOB, A0/IF0BbIX LieHHbIX
6ymar MHOCTPaHHbIX
rocyAapcTs, LLeHHbIX 6ymar
MeXAYHapOAHbIX GUHAHCOBBIX
opraHusaumii

BHebMpKeBO PbIHOK.
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OBLUUE NONOXKEHUNA

Ona oueHkn CﬂpaBEAﬂMBOVI CTOMMOCTHU LLEeHHDbIX 6yN\ar MCNONb3YHOTCA MOA4eNIn OUEHKN CTOMMOCTU LEHHDbIX 6ymar, ANA KOTOpPbIX onpeaeneH

AKTUBHbIN PbIHOK, N moaenn OoueHKN CTOMMOCTU UEeHHbIX 6ymar, ANA KOTOpbIX He onpeaeneH AKTUBHbIN PbIHOK, a TaKXe, moAenn oueHKu, no

KOTOpbIM onpeaeneH QHaNOrMYHDbIN aKTUB.

MOJE/IN OLEHKNA CTOUMOCTU LLEHHbIX BYMAT

Modenu oyeHKU cmoumocmu YeHHbix bymae, 0719 Komopbix ornpedendemca akmueHbili 6upicesoli pbIiHOK (1-U yposeHs)

LeHHble bymazu

lMopsadok onpedeneHus cnpasednusoli cmoumocmu

LleHHan 6ymara poccuitckoro
aMUTeHTa (B TOM Yncne
WMHBECTULIMOHHbIE Nau
POCCUIACKMX NaeBbix
MHBECTULMOHHbIX $OHAOB,
[eno3nTapHan pacnucka)

[na onpepeneHuns cnpasesiMBON CTOMMOCTM, UCMO/b3YHOTCA LLEeHbI OCHOBHOTO PbIHKA (M3 YMCa aKTUBHbIX POCCUMCKUX
6upK), BbIbpaHHbIE B Cieaytowem nopagke (ybbiBaHUa npuopuTteTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUIMCKOM BUPXKM Ha AaTy onpegenenns CHA npu ycnosum
NOATBEPKAEHUA ee KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHasn Ha aaty onpeaeneHmsa CHA, npuM3HaeTcAa KOPPEKTHOW, €C/IM OHA HAXO4MUTCA B UHTEPBane MeXAy
MMWHMMAJIbHOM M MAaKCUManbHOM LEeHaMM CAE0K Ha 3Ty }Ke AaTy 3TOM Ke bupKu;
b) cpeaHeB3BeweHHasn LLeHa Ha MOMEHT OKOHYaHUA TOProBOWM CECCUM POCCUMIMCKON BUPXKK Ha paTy onpegenenuns CHA;
C) LEeHa 3aKpbITUA HA MOMEHT OKOHYaHWA TOProBOM CEecCUM POCCUMCKON BMpXKM Ha adaTy onpegeneHus CHA npu ycnosum
NoATBEPKAEHUA ee KOPPEKTHOCTH;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CIN PACKPbITHI AaHHble 06 06beme TOPros 3a AeHb M 06beM TOProB He paBeH
HY/IIO U TaKas LieHa 3aKpbITUS He paBHa Hy /0.
Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT LeHbl OCHOBHOMO PbIHKA, AJ/1A onpeaeneHus crnpasesnimBoi CTOMMOCTU
LLeHHOM Bymarn NpUMeHsAIOTCA MOZE/M OLLEHKM CTOMMOCTU LLEHHbIX Bymar 2-ro ypoBHS.
CnpaBeasivBas CTOMMOCTb [0/FOBbIX LEHHbIX Bymar onpeaenseTca ¢ y4eTOM HaKOM/JEHHOro KYMOHHOro A0X04a Ha AaTty
onpeaenexHna CHA.

LleHHan 6ymara MHOCTPaHHOrO
3MUTEHTa (B TOM Yncne
Aeno3utapHasn pacnucka)

[na onpefeneHuns cnpaBea/IMBOM CTOMMOCTM, UCNOJIb3YHOTCA LieHbl OCHOBHOTO POCCUIMCKOrO PbIHKA (M3 YNCNA aKTUBHbIX
POCCUMCKMX N MHOCTPaAHHbIX BUPIK), BbIBpaHHbIE B cieaytowem nopagke (ybbiBaHMA npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUA TOProBOW CeccMM POCCUIMCKOM BUPXKKM Ha AaTy onpeaeneHns CHA npu ycnosum
NOATBEPKAEHUA €€ KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHasn Ha gaty onpegeneHusa CYA, npM3HaeTca KOPPEKTHOW, €CIM OHA HAXOAMTCA B UHTEPBaAe MEXAY
MMHMMAJIbHOM M MAaKCUMabHOM LieHaMM CAENO0K Ha 3TY YKe AaTy 3TOM Ke bUpxu;
b) cpeaHeB3BelweHHasA LeHa Ha MOMEHT OKOHYAHMA TOProOBOW CECCUM POCCUIICKON BUPXKM Ha aaTy onpeaeneHunsa CYA,;
C) UEHa 3aKpPbLITUA HA MOMEHT OKOHYaHUA TOProBOW CECCUM POCCUMIACKON BUPKK Ha AaTy onpeaeneHns CYA npu ycnosum
NOATBEPKAEHUA €€ KOPPEKTHOCTH.
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €CIM PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb M 06bemM TOPros He paBeH
HY/I10 M TaKasn LLeHa 3aKpbITMA He paBHa Hy /0.
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[na onpepeneHusa cnpaseannBoi CTOMMOCTU, UCMOJb3YHOTCA LLEHbl OCHOBHOFO MHOCTPAHHOTO PbIHKA (M3 YMCNA aKTUBHbIX
POCCUMCKMX U MHOCTPaHHbIX BUPIK), BbIBpaHHbIE B cieaytowem nopaake (ybbiBaHMA npuopuTeTa):
a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOM CECCMM Ha TOPTrOBOM M/IOLAAKE MHOCTPAHHON BUPXKKU Ha JaTy
onpeaeneHna CHA npu ychosum NOATBEPKAEHMA €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha aaTy onpegenerdna CHA, npu3HaeTca KOPPEKTHOM, C/IM OHA HAaXOAUTCA B UHTEPBANE MeXay
MWHUMA/IbHOM M MaKCMMA/IbHOM LLeHaMW CAENMOK Ha 3Ty Ke AaTy 3TOW XKe BUpKK;
b) ueHa 3aKpbITUA HA MOMEHT OKOHYAHUA TOProBOW CECCUM HA TOPrOBOM NJIOLAAKE MHOCTPAHHOM BUPKM Ha JaTty
onpegeneHna CHA npu ycnosBum NOATBEPKAEHUA €€ KOPPEKTHOCTY.
LleHa 3aKpbITUA NPU3HAETC KOPPEKTHOM, ECIN PACKPbLITbI AaHHble 06 06beme TOpPros 3a AeHb M 06beM TOPros He paBeH
HY/IIO U TaKas LieHa 3aKpbITUA He paBHa Hy /0.
Ecnv Ha paty onpegeneHvs CYA OTCYTCTBYIOT LLeHbl OCHOBHOTO PblHKA, 414 ONnpesefieHns cnpaBea/MBoii CTOMMOCTU
LLeHHOM Bymarn NpMMeHsIOTCA MOZE/M OLLEHKM CTOMMOCTU LLEeHHbIX Bymar 2-ro ypoBHA.
Cnpasea/iMBas CTOMMOCTb A0/IFOBbIX LLeHHbIX Bymar onpefenserca ¢ y4eToM HaKOMNEHHOro KYNOHHOro AoxoAa Ha AaTy
onpeaenexHna CHA.

Modenu oyeHKU cmoumocmu UyeHHbix bymae, 015 Komopbix ornpedesnsemcs akKmusHbll 8Hebupicesol pbIHOK

unu 0719 Komopbix umeromca Habodaemsie OaHHble 8 omcymcmaeuu yeH 1-20 ypoeHa (2-Ui yposeHs)

LeHHble 6ymazu

lMopsadok onpedeneHus cnpasednusoli cmoumocmu

LleHHas bymara poccuincKkoro
3MUTEHTa

LleHHan 6ymara MHOCTPaHHOrO
3MUTEHTa

(3a ncknoyeHnem
MHBECTULMOHHbIX Naes
POCCUMCKNX MAaeBbIX
MHBECTULMOHHBIX POHZAO0B,
MNOTEYHbIX cepTUdUKATOB
y4yacTus, 4eno3nTapHbIX
pacnucok)

CnpaBea/MBas CTOMMOCTb aKUMiA, 06paLLatOLLMXCA HA POCCMIICKUX MU MHOCTPaHHbIX GOHAOBbIX BMpiKax, onpeaenseTca B
COOTBETCTBUM C MOAE/bIO OLLEHKU, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKO LieHbI.

[laHHasn KOPPEKTMPOBKA NPUMEHAETCA B C/ly4ae OTCYTCTBUA Habo4aeMoi LieHbl B TeueHWe He bonee AecaTy pabounx aHen
(aanee ncnonbayetca 3 ypoBeHb).

[na uenei oLeHKM cnpaBeaMBON CTOMMOCTM UCMOIb3YETCA CPAaBHEHWE ANHAMMKM (LOXOAHOCTU 33 ONpese/ieHHbIN
NPOMEXKYTOK BPEMEHM) aHANN3NPYyeMoro GUHAHCOBOIO MHCTPYMEHTA C AUMHAMMUKOMN PbIHOYHBIX MHAMKATOPOB.

B KauyecTBe pbIHOYHbIX MHAMKATOPOB MOTYT UCMO/1b30BaTLCA:

- MHAEKCbI aKLMI LUMPOKOTO pbiHKa (OCHOBHbIE MHAEKCHI), Takne Kak MHaekc MMBB, PTC, MSCI, S&P500, DJIA v gpyrue;
- KanNUTaNN3aUMOHHbIe MHAEKCbI aKUMIA (BbICOKOM, cpeaHei n HA3KOW Kanutaamsauuu);

- OTpac/neBble NHAEKCDI.

Mpu BbIGOpE UHAEKCA NPEUMYLLECTBO OTAAETCA UHAEKCY, PACCHMTbIBAEMOMY OPraHM3aTOPOM TOProB, Ha KOTOPOM
obpaluaeTcs LeHHaa bymara. Mo Aeno3uTapHbIM pacnMcKam BO3MOXKHO MCMNO/Ib30BaHWE PbIHOYHbIX MHAMKATOPOB B
OTHOLLEHMW 6a30BbIX aKTUBOB.

B cnyyae, ecnv BantoTa MHAEKCA OT/IMYAETCA OT Ba/tOTbl OLLEHMBAEMOW LieHHOM Bymaru, pacyeT Npon3BoAMUTCA C yHETOM
KYPCOBOW pasHuMLLbl MO Kypcy, onpeaensemomy B COOTBETCTBUM ¢ [paBunamu onpeseneHns CTOMMOCTU YACTbIX aKTUBOB.
P1’= PO’ * (E(Rp) + 1)

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

Rm=P1/P0-1

roe:
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P1’ - cnpaBea/iMBas CTOMMOCTb O4HOM LieHHOM Bymaru Ha aaTy onpegeneHus CHA

PO’ - nocneaHnAs onpeaeneHHas cnpaBea/iMBas CTOMMOCTb LLeHHOW bymaru

P1 - 3HaueHuMe pbIHOYHOTO MHAMKATOPA Ha aaTy onpeaeneHua CHA

PO - 3HaueHWe pbIHOYHOrO MHAMKATOPA Ha AaTy, NpeALecTByloWyo AaTe onpeaeneHua CHA

Rf - 6e3purcKoBas CTaBKa 4OXOAHOCTU, ONpesesieHHas B COOTBETCTBUM CO 3HAaYEHMEM KPMBOM BECKYNOHHOM A0XO4HOCTH
rocyZ1lapCTBEHHbIX LEHHbIX Bymar Ha MHTepBasie B OA4MH rof, (aNbTepHAaTUBHO BO3MOXHO NPUMEHATb MHANKATUBHYIO
B3BELUEHHYIO CTaBKYy OAHOAHEBHbIX pybeBbIx KpeamToB (4eno3nToB) Ha ycnosuax «overnight» RUONIA)

B - kKoadoduumeHT "6beTa", paccuMTaHHbIN MO U3MEHEHUAM LLEH (3HAYEHWIA) PbIHOYHOTO MHAMKATOPA U USMEHEHUAM LiEHbI
LeHHon bymaru. insa pacyeTa KoapodumumeHTa B UCNOb3YOTCA 3HAYEHMA, onpeaesieHHble He 6bonee Yyem 3a 45 paboumnx gHei
o - KoapodumumeHT "anbda", paccuMTaHHbIN MO USMEHEHUAM LLEH (3HAYEHMIA) PbIHOYHOTO MHAMKATOPA Y USMEHEHUAM LEHbI
LeHHoM bymarun. ins pacyeTta KoadpduLMeHTa oL UCNONb3YHOTCA 3HAYEHUS, onpeaeneHHble He 6onee yem 3a 45 paboumnx aHel
MpumeHeHne o — KoadPUUMEHTA B JIAHHOM pacyeTe He ABAAeTcA 06A3aTebHbIM.

[N oueHKM cnpaBeaNnMBOM CTOMMOCTU K 3HAYEHUI0 P1’ NpUMEHAITCA KOPPEKTUPOBOYHbIE KO3GOULMEHTbI, 3aBUCALLUE OT
CTEeNeHN HeaKTUBHOCTMU PbIHKA.

Mpu OTCYTCTBUM TOPrOB MO LeHHOM Bymare B TeYeHue:

- nocneHuX Tpex paboumx gHen npumeHseTcs KoadduumeHT n3 gruanasoxa 0,99 — 0,98

- nocneAHUX NATU paboumx gHen npumeHaeTcsa KoapduumeHT 13 guanasoHa 0,97 — 0,96

- NocNeAHUX AecsaTn pabounx gHen npumeHaeTcs KoapouumeHT us guanasoHa 0,95 — 0,94

[Ona onpeaeneHva cnpaseniMBoli CTOMMOCTU 06AUraumnii POCCUIICKUX 3IMUTEHTOB NPUMEHAETCA MogeNb onpeseneHus
pacyeTHOM LeHbl ANA POCCUMCKUX AO/TOBbIX LEeHHbIX Bymar, HOMUHUPOBaHHbIX B py6aax, ykaszaHHan B Mpuaoxexun 20.

Ons 06nuUraumii MTHOCTPaAHHbBIX SMUTEHTOB:

[na onpepeneHuns cnpaBeaiMBOI CTOMMOCTH, MCMNO/b3YIOTCA Habaogaemble LLeHbl aKTUBHOTO BHEBMPKEBOTO PbIHKA,
BblbpaHHbIEe B cieaytowem nopsaake (yooisaHMA npuopuTeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas UHopmaLMoHHOM cuctemolt "Baymbepr" (Bloomberg) Ha gaty
onpepeneHnsa CHA;
b) wueHa BVAL (Bloomberg Valuation), packpbiBaemasn nHdopmaunoHHon cuctemoit "baymbepr" (Bloomberg) Ha aaty
onpenenexHnsa CHA.

CnpaBea/iMBas CTOMMOCTb A0/IFOBbIX LLEHHbIX Bymar onpefensercs ¢ y4eToM HaKOMNEHHOro KyNnoHHOro 4oxoAa Ha AaTy
onpegenerHuna CHA.

Obauraums BHELWHUX
06/1MraMOHHbIX 3alMOB
Poccuiickon deaepaumm

[Jonrosas ueHHas 6ymara
MHOCTPaHHbIX rOCYyAapcTB

[ns onpepeneHuns cnpaseasivMBoOi CTOMMOCTU, MCMOb3YHOTCA Habalogaemble LeHbl aKTUBHOMO BHEBMPIKEBOrO PbIHKA,
Bbl6paHHble B cieaytollem nopaake (yboiBaHuA npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeman MHPOpMaLMOHHOMK cuctemolt "Baymbepr" (Bloomberg) Ha agaty
onpenenexHnsa CHA;
b) wueHa BVAL (Bloomberg Valuation), packpbiBaemasa uHGopmMmaLmoHHOM cuctemoirt "Baymbepr" (Bloomberg) Ha aaTy
onpenenexHnsa CHA.
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EBpoO6AMraLLMA MHOCTPAHHOTO
3MUTEHTa, 40/IrOBaA LieHHan
6ymara MHOCTPaHHOTO
rocyaapcrea

LleHHasa 6bymara
MeXAyHapoAHOM GUHAHCOBOM
opraHmsauuu

ECNu yKasaHHble LeHbl OTCYTCTBYIOT, 418 LleHHOW Bymarn npumeHseTcs 3-i ypoBeHb OLLEHKM CTOMMOCTM LieHHbIX Bymar.

MHBECTULUMOHHbIE Naun
POCCUIACKMX NaeBbIxX
WHBECTULIMOHHbIX POHAOB,
MNOTeYHble cepTUPUKaTbI
yyactus

[na onpegeneHuns cnpaseainBoi CTOMMOCTM MCMO/b3yeTCA pacyeTHas CTOMMOCTb MHBECTULMOHHOrO Nas (ceptuduKara
yyacTus), onpefeneHHas B COOTBETCTBMM C HOPMATMBHbIMK NPABOBbIMM aKTaMK Ha AaTy onpeaeneHua CYA u packpbitan /
npeAocTaB/ieHHan ynpasastowein komnaHuen MU (MnoTeyHoro NOKpbITUSA).

B cnyyae oTCyTCTBMA PACKPbITLIX YNPaBAAOLWE KOMNaHMel AaHHbIX O PaCYETHOM CTOMMOCTH, NPUMeHAeTcA 3-i ypoBeHb
OLEHKM.

[JenosutapHan pacnucka

[na onpeaeneHvs cnpaseaiMBOM CTOMMOCTM UCNOAb3YETCA pacieTHaA CTOMMOCTb LLeHHOM bymaru, Ha KOTopyto BblAaHa
[eno3nTapHaa pacnucka, onpefeneHHas Mo anropuTmy onpeneneHua cnpaBea/iMBON CTOMMOCTM Ha OCHOBaHUM LeH 1-ro
YPOBHS, YKa3aHHbIX B HacToswwmx Mpasunax onpegeneHnsa CYA, ¢ yyeTom KoamM4yecTBa LEHHbIX Bymar, npaBa Ha KoTopble
noATBepKAaeT oAHa Aeno3uTapHas pacrnucka.

Moodenu oueHKU cmoumocmu UYeHHbix bymae, 015 Komopbix He onpedesndemca aKmueHsili pbIHOK U omcymcmayom Habaodaemoble OaHHbIe (3-0 yposeHs)

LeHHble 6ymazu

lMopsadok onpedeneHus cnpasednusoli cmoumocmu

[enosuTHbIl cepTudmkar

[lna onpefeneHuns cnpaseannBoi CTOMMOCTU, UCMO/b3YETCA METOZ OnpeaeieHns cnpaseaMBoin CTOMMOCTU, MPUHATLIN
LA AEHEXHbIX cpeacTs BO BKAagax (MpunoxeHue 9).

LleHHan 6ymara poccuiickmnx
3MUTEHTOB U LieHHasA Bymara
MHOCTPaHHbIX SMUTEHTOB

[ns oueHKM MCNoNb3yeTca CTOMMOCTb, ONpeae/ieHHYH OLEHLLMKOM MO COCTOAHMIO Ha AaTy He paHee 6 (LecTb) mecaues
40 patbl onpegenermna CHA n coctaBneHHoro He nosaHee 6 (LLlecTb) mecaues 40 AaTbl oNpeseneHuns cnpaseanmBoin CTOMMOCTH.

Modenu OUEHKU cmoumocmu UeHHbIX 6ymae, 10 KOMopbimMm onpedeﬂeH QHAA02UYHbIU aKmue

LieHHble bymazu

lMopsadok onpedeneHus cnpasednusoli cmoumocmu

LleHHasa 6bymara asnsertcs
AONOIHUTENBHBIM BbINYCKOM

[N OUEHKWN UeHHoM Bymaru MCno/ib3yeTca LeHa BbiMycka (aHaNorMYHOro akTMBa), MO OTHOLLEHMIO K KOTOPOMY AaHHbIM
BbINYCK ABAAETCA AOMNONHUTENbHbIM, ONpeaeneHHas, Ha paTy onpegeneHvs CYA B COOTBETCTBUM C MOZENAMM OLEHKM
CTOMMOCTM LLeHHbIX Bymar, 418 KOTOpbIX OnpeaeseH akTUBHbIN PbIHOK.

Cnpasen/inBas CTOMMOCTb OMpeaenfaeTca COorlacHO 3TOMY MOPAAKY A0 BO3HUKHOBEHMA cnpaBeiMBON CTOMMOCTM
LEeHHOW Bymaru, ABAAIOLLENCA A0MNONHUTEIbHbIM BbIMYCKOM.

19



LleHHan 6ymara, nony4yeHHan B
pe3ynbTaTe KOHBEPTAL MW B Hee
LpYroi ueHHol bymaru
(ncxomHOM LeHHOMN Bymaru)

[ns oueHKM LLeHHOM Bymaru, Ucnosib3yeTcs LeHa MCXOLHOM LLeHHOoM Bymaru, onpegeneHHas Ha gaty onpegeneHusa CHA
B COOTBETCTBMM C MOAENAMWU OLLEHKM CTOMMOCTU LEeHHbIX Oymar, A/ia KOTOpbIX OMpeAeneH aKTUBHbIN PbIHOK,
CKOPPEKTUPOBAHHAA C y4EeTOM Ko3ddULMeHTa KOHBEPTALLUM.

ECNM HEeBO3MOXHO OnpeAennTb B COOTBETCTBUM C MOAENAMM OLLEHKM CTOMMOCTM LEHHbIX Bymar, Ans KoTopbiX
onpegeneH aKkTUMBHbIA PbIHOK LEeHYy MCXO4HOM LeHHOoW 6ymaru Ha paty onpegeneHva CYA, ucnosb3yeTtca crnpaseavsas
CTOMMOCTb UCXOAHOM LLeHHOM Bymaru, onpepgeneHHan Ha AaTy KOHBepTauuu, CKOPPEKTUPOBaAHHAA C y4eToM KoadduumeHTta
KOHBEpTauuu.

CnpaBea/iMBasi CTOMMOCTb OMNpeaeNieTcss COrnacHo 3Tomy MOPAAKY A0 BO3HWKHOBEHUS CnpaBesMBON CTOMMOCTU
LeHHOM Bymaru nony4yeHHoM B pesybTaTe KOHBEPTALMM B Hee APYron LLeHHoM bymaru (McxomHOM ueHHoM bymarm).

e OUuEHOYHOW CTOMMOCTbIO aKuui Cc 6onbluei (MeHbluell) HOMMHANbHOM CTOMMOCTbIO, MPWU3HAHHbLIX B pe3y/bTaTe
KOHBEPTALMM B HUX UCXOLHbIX aKLMI, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWA.

e OuEHOYHOW CTOMMOCTbBIO aKLMIA TOM Xe KaTeropmm (Trna) ¢ MHbIMU NPaBaMu, NPU3HAHHBIX B pe3y/bTaTe KOHBEPTAL MM B HUX
NCXOAHbIX aKLMA, ABAAETCA OLEeHOYHAnA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMA.

e OUEHOYHOW CTOMMOCTbIO aKLMI, NMPU3HAHHBIX B pe3y/bTaTe KOHBepTauuu npu ApobAeHUM UCXOAHbIX KLU, ABNseTcs
OLEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMI, AeNeHHaA Ha KoadpduumeHT apobaeHus.

e OuEHOYHOW CTOMMOCTbIO aKLLMIA, MPU3HAHHbIX B Pe3y/ibTaTe KOHBEPTALLMM NPU KOHCONMAALMU UCXOLHbIX aKLUiA, ABNAETCA
OLEHOYHaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, YMHOMKEHHAA Ha KO3GOULMEHT KOHCONNAALMMN.

e OUEeHOYHOW CTOMMOCTbIO aKUMMA MM OBAMraumii HOBOTO BbIMYCKA, NMPW3HAHHbLIX B pe3y/nbTaTe KOHBEPTauMW B HUX
KOHBEPTUPYEMbIX MCXOAHBIX LLEeHHbIX Bymar, ABAAETCA OLEeHOYHanA CTOMMOCTb KOHBEPTUPOBAHHbIX LLeHHbIX Bymar, geneHHas
Ha KOIMYECTBO aKkumii (06mraumin), B KOTopoe KOHBEPTUMPOBAHA O4HA KOHBEPTUPYEeMasn LeHHas bymara.

e OUEHOYHOW CTOMMOCTbIO aKLMIA, MPU3HAHHbIX B pe3yNbTaTe KOHBEPTaLMU B HUX UCXOAHbLIX aKLMI NpU peopraHusauuu B
bopme cAuAHUA, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHbIX LEHHbIX Bymar, yMHOXeHHasa Ha KoadduumeHT
KOHBEpPTaLMM.

e OuEeHOYHOW CTOMMOCTbIO aKLMiA BHOBb CO34aHHOrO B pesynbTaTe peopraHusauumn B popme pasaeneHna Uan BblaeneHus
aKLMOHepHOro obLecTBa, NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMMN B HUX MCXOAHbIX aKLM, ABAAETCA OLLeHOYHasA CTOMMOCTb
KOHBEPTUPOBAHHbIX aKWUWiA, AeneHHaa Ha KoadpdMUMEHT KoHBepTauuu. B ciyyae, ecan B pesynbTate pasgeneHus uau
BblgesieHMa co3paetca ABa uav bosee akUMOHepHbIX 06buwecTBa, Ha Ko3dpPUUMEHT KOHBEPTALMU LENUTCA OLLeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKWUWUA, YMeHbLUeHHasa MPOMNOPUMOHANAbHO AOAe MMYyLLecTBa PeopraHM30BaHHOMO
aKUMOHepHOro oblecTsa, nepesaHHOro aKLMOHepHOMY OOLLecTBY, CO34aHHOMY B pe3y/ibTaTe pasfeneHus uau
BblAeNeHUA.

e OueHOYHas CTOMMOCTb aKUMI BHOBb CO34aHHOrO B pe3y/ibTaTe peopraHusauuu B Gopme BblAeNeHUA aKLMOHEepPHOro
obuiectsa, MPU3HaHHbIX B pe3ynbTaTe MX pacnpeseneHus cpeau akuMOHEepoB PeopraHM30BaHHOMO aKLMOHEPHOro
06LecTBa, CYMTAETCA PaBHOW HYIO.

e OUEeHOYHOW CTOMMOCTbIO 06/1MraLMii HOBOTO BbINYCKA, MPU3HAHHbIX B Pe3y/1bTaTe KOHBEPTALMU B HUX MCXOLHbIX 06aunraumi
npuv peopraHn3aLMm sSMUTEHTa TaKMX 06AUraLMiA, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX 06AUraLUA.
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MpunorkeHue 4

MepeyeHb AOCTYNHbIX U HabnoAaeMbixX
6MpKeBbIX NNOWAA0K

My6anyHoe akunoHepHoe obuectBo « MockoBckasa bupxka MMBB-PTCy;
My6anyHoe akumoHepHoe obuiecTBo « CaHKT-MNeTepbyprckan bupska;
FoHKOHrcKan poHaoBas bupxka (The Stock Exchange of Hong Kong);
EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
NpnaHackaa doHaosan 6upska (Irish Stock Exchange);

doHaoBan 6upxka Magpuaa (Madrid Stock Exchange);

UTanbAHckaa ¢oHaoBan bupka (Italian Stock Exchange (Borsa ltaliana));
Kopeiickana bupska (KeitApdkc) (Korea Exchange (KRX));

JNloHpoHcKas poHaoBas bupxKa (London Stock Exchange);
Jiokcembyprckas poHaosana bupska (Luxembourg Stock Exchange);
doHaoBan bupxka Hacaak (The NASDAQ Stock Market);

PpaHkdypTckaa doHaosas bupka (Frankfurt Stock Exchange);
Hblo-Mopkckan poHaosas 6upa (New York Stock Exchange);
ToKkuitckaa ¢oHaoBas bupka (Tokyo Stock Exchange);

doHaoBas 6upka TopoHTo (Toronto Stock Exchange);

LWBenuapckaa ¢oHaoBas 6upxka IcAnIKc (SIX Swiss Exchange);

LWaHxaickaa ¢oHaosas bupka (Shanghai Stock Exchange).
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MpunoxkeHue 5

MeToa npuBeaeHHON CTOUMOCTH
6yayLwmX AeHeXKHbIX NOTOKOB

MeToa npuBeAeHHOM CTOMMOCTU By aYyLLNX AEeHEXKHbIX NOTOKOB

MpuBeaeHHaA CTOUMMOCTb ByAyLLMX AeHEXHbIX MOTOKOB paccymTbiBaeTcA No popmyne:

4l P
pr=_"tn
; (1 + r)D”/365

PV —cn pasegsinmBad CTOMMOCTb aKTUBa;

N - KOIMYECTBO AeHeXHbIX MOTOKOB A0 AaTbl MOralleHMs akTMBa, HauyMHan ¢ AaTbl onpeaeneHus CHA;
P - cymma n-oro aeHexxHoro notoka (NPoLeHTbI U OCHOBHAA Cymma);

N - NOPAAKOBbIN HOMEpP AEHEXHOTO MOTOKa, HaunHas ¢ Aatbl onpeaeneHuns CYA;

D, - xonuyectso gHeit oT fatbl onpesenenns CHA [0 AaTbl N-OT0 AEHEKHOTO NOTOKa;

r — CTaBKa AMCKOHTMPOBAHUA B MPOLEHTax ro4oBblX, onpeAeneHHasa B COOTBETCTBUMU C HACTOALMMM

Mpasnnamu.

lNopsadok onpedeneHuUs U KOPPEKMUPOBKU MOMOKO8 OeHEeXHbIX cpedcms
o [leHe)KHble MOTOKM, BKAOYAA MPOLEHTHbIA [A0XO0A, PACCYUTLIBAOTCS B COOTBETCTBUM C YCNOBUAMM
[0roBopa, AaTOM AEHEXKHOro NOTOKa CYUTAETCA MUHMMANbHAA 4aTa, B KOTOPYHO BO3MOKHO NOCTyMNieHue
OEHEXHbIX CPeaCcTB, COOTBETCTBYIOLLAA AATe OKOHYAHWUA N-0ro nepuoga (3a UCKAOYEHWEM Cay4vaes
[0CPOYHOro NoraweHMsa OCHOBHOTO f,0/ra).
e [paduK AeHekHbIXx NMOTOKOB KOPPEKTUPYETCA B C/lydae BHECEHMS WU3MEHEHMM B AOrOBOp, a TaKXe B
C/ly4ae YaCTUYHOro AOCPOYHOrO NOralleHna OCHOBHOIO AOATa.

CTaBKa AWCKOHTUPOBaHUSA, UCMONb3yeMas AN MeTOLa NPUBELEHHOM CTOMMOCTU BYAYLIMX AEHEKHbIX
NMOTOKOB, BO3HWKAET U3 HabAto4aeMblX CTaBOK AOXOLHOCTU MO COMOCTaBUMbIM aKTUBAM UM 06S3aTeNbCTBAM,
obpallatommea Ha pbliHKe. COOTBETCTBEHHO, NMPeayCMOTPEHHbIE AOFrOBOPOM, MOTOKM AEHEXHbIX CPeacTB
OVCKOHTUPYHOTCA NO HAablo4aeMon UaKn PacyeTHOM PbIHOYHOM CTaBKe A1 TAKMX YCIOBHbIX MOTOKOB AEHEMXKHbIX

CpeAcTs (To ecTb PbIHOYHOW CTAaBKe AOXOLHOCTH).
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lNopsadok onpedeneHUs cmMasKu OUCKOHMUPOBAHUSA

CTaBKa ANCKOHTMPOBAHWUA paBHa:

CTaBKe, NpPeaycCMOTPEHHOM AOroBOPOM B TEYEHME MAKCMMAsIbHOFO CPOKA, €C/IN ee OTK/IOHEHUE OT
PbIHOYHOM CTaBKM cocTaBaseT He 6osee 10 (JecaTb)%;
PbIHOYHOM, yBENMYEHHO (eC/M CTaBKa No Aorosopy 6o/bLue) / yMeHbLEHHOW (eC/1M CTaBKa No A0roBopy

meHblue) Ha 10 (decaTb)%.

CraBKa AMCKOHTMPOBaHUA ONpeaenseTca Ha cneaytolime aatbi:

AaTy NepBOHAYa/IbHOIo NPU3HaHUA aKTUBA,

[aTy Hayasa NpUMeHeHnA n3MeHeHUA 1 AoNoNHeHUA B HacToAwMme [MpaBuna onpeaeneHna CYA B uyactm
U3MeHeHnAa snga prHOHHOl‘/‘I CTaBKUM nocne nepBoHa4YaZlIbHOIro Npu3HaHMA aKTuBa.

AaTy USMeHeHUA KNtO4YEeBOM CTaBKM BaHKa Poccuun, nocne nepBoHayanbHOro NPU3HaHUA.

B kauectBe prHO‘-IHOI‘/‘1 CTaBKM UCNONb3YHOTCA CpegHeB3BELWEHHbIE NPOUEHTHbIE CTaBKKX NO AENO3UTaAM

Ha COMOCTaBMMbIM CPOK, pacCKpbiBaemble Ha Od)MLl,VIa}'IbHOM cante baHKa Poccun, KOTOpble paCCYnUTaHbl HE

paHee, Yyem 3a mecAl 40 AaTbl NepBOHAYa/IbHOro I'IpVISHaHVIFI/VBMEHEHVIFI YCI'IOBVII‘/'I Aorosopos, AEVICTBYIOU.I,MX

Ha MOMEHT NPU3HaHNA aKTUBa NN obsA3aTennCcTBa.

Ecnv nocneaHss packpbitas Ha caiTe baHKa Poccuu cpegHeB3BelleHHasa CTaBKa paccyuTaHa paHee,

4Yem 3a MmecAl, nepBOHa4YanbHOro an3Hava/ nocne nepsoHa4asibHOro nNpusHaHuA, AnAa onpegeneHuA

pblHO‘-IHOVI CTaBKU NpUMEHAETCA CﬂE,EI,y}OU.LMVI noaxoAa:

KnoueBas cTaBKa baHka Poccuu, peictBoBaBllaa B MecAle, 3a KOTOpbIA  onpeaeneHa
CpefHeB3BeLleHHas CTaBKa, CPaBHMBAETCA C KOYEBOM CTaBKOM baHKa Poccuu, geincTeyloLLel B mecsLe
nepBoHavYanbHOro NpuU3HaHUA/Nocae NepBoHaYaAbHOrO NPU3HaAHKS;

€cNu Kn4deBan CTaBKa baHKa Poccum He mameHMnacb A0 MOMEHTa NepBOHaYaNbHOro NPU3HaHUA, B
KauyecTBe PbIHOYHOWM CTaBKWU MpU MepBOHaYasbHOM MpM3HaHMKM/ Nociae nepBoHaYasbHOrO MPU3HaHMA
NPUMEHAETCA NOCNEeAHAA PACKpbITaa CpeAHEB3BELIEHHAA CTAaBKa;

€Cc/M KNoveBan cTaBKa baHKka Poccum MameHunach 40 MOMeEHTa NepBoHaYabHOro NpusHaHua/ nocne
nepBoHavYaNbHOro NPMU3HaHMA, B KayecTBe PbIHOYHOW CTaBKM NPU NepBoHava bHOM NpPU3HaHUK/ nocne
nepBoHa4YaNbHOro MNPU3HAHUA MPUMEHAETCA MOCNEAHAA PacKpbiTas CcpeAHeB3BeLIeHHaA CTaBKa,
M3MEeHEeHHan Ha TO Ke KOMIMYECTBO NYyHKTOB, Ha KOTOPOE U3MEHMIaCcb KNoYeBan CTaBKa baHKa Poccuu.

CpeaHeB3BelleHHasA NPoOLEHTHaA CTaBKa NO AOeno3nTtam B py6nﬂx onpepenAeTca B COOTBETCTBUU C

Tabauuein, packpbiBaemon Ha oduLManbHoM caiiTe baHka Poccumn: «CpeaHeB3BeleHHble NPOLEeHTHbIE CTaBKK

KpPeaMTHbIX OpraHun3aLuMii Mo KpeauTHbIM U AEeNOo3UTHbIM onepaumam B pybnsax 6e3 yuyeta MAO CbepbaHK».
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CpeaHeB3BelLleHHas NPOLLEHTHasA CTaBKa Mo Aeno3uTam B Ba/lOTe onpeaesfaeTca B COOTBETCTBUM C Tabanuen,
pacKkpbiBaemoit Ha oduumanbHom caiTe BbaHka Poccum: «CpeaHeB3BelleHHble MPOLEHTHbIe CTaBKM MO
NPUBNEYEHHbIM KPEAMUTHbIMW OpraHM3auMaAmMM BKNadam (aenosutam) GpusmMyeckmx vl U HedUHAHCOBbLIX
opraHusaumii B pybasax (8B uenom no Poccuiickon Peaepaunn)», onpeaeneHHan B COOTBETCTBMM CO CBEPHYTOMN
LWKanon.

B cnyyae BHeceHMs M3MEHEeHWM M AOoNoJIHEHMK B HacToswme lMpaBuna onpegenenHma CYA B 4yactu
M3MEHEHMA BMAA PbIHOYHOWN CTaBKM ANA aKTMBOB (06A3aTenNbCTB) NPU3HAHHbLIX A0 BCTYN/IEHUA B CUNY
M3MeHeHUI u aononHeHuit B Hactoawme Mpasuna onpegenenHna CHA HoBaA pbIHOYHAA CTaBKa NPUMEHAETCA

C AaTbl BCTYNAEHMA B CUAY U3MEHEHUI M A0NO0NHEHMI B HacToAlwme MNpasuna onpegenerHma CHA.
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MpunoxeHue 6

MeToA KOPPEKTUPOBKU CNpaBeaanBoi
CTOMMOCTMN aKTMBA NPU BO3HUKHOBEHUU
co6bITHA, BeAyLLero K obecueHeHno

MeTopa, KOpPEeKTUPOBKM CpaBes/IMBOI CTOMMOCTU aKTMBa NPU BO3HMKHOBEHUM cO6bITUA, BegyLLero K
obecueHeHuUO
B cnyyae npocpouKkm UcnonHeHmna obA3aTeNbCcTBa AO0MKHUKOM (Lanee No TEKCTY MPOCPOYKa AOKHMKA)
no TakKMM BMAAM, Kak AebuTopcKkasa 3a40/IKEHHOCTb, BO3HMKLUAA B pe3y/bTaTe COBEPLUEHMA CAENOK C
nmywecteom MUD, aeHexkHble cpeacTBa BO BKNagax, AebUTOpPCKan 3a40/1KEHHOCTb, BO3HUKLLIAA B CBA3U C
OT3bIBOM JINLEH3UW Yy KPeAWTHOW opraHusaumm (6pokepa), KOppeKTMpyeTca MNyTeM YMHOMEHUA Ha

K03dPUUMEHT obecueHeHUs B COOTBETCTBUK C Tabanuei:

100 % 00 90 gHewn 1 no 90 aeHb
70% o791 po 180 pHen ¢ 91 no 180 aeHb
50% ot 181 fo 365/366 AHelt ot 181 po 365/366 aHeit
0% Gonee 365/366 aHeil 6onee 365/366 aneii
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MpunoxkeHue 7

Kpeautopckasa 3a40/1KeHHOCTb

Cnpasednusas
Budel 06a3amenbcme Kpumepuu npusHaHus Kpumepuu npekpawjeHua npusHaHusa
cmoumocme
[aTta nepexona npaBa cobCcTBEHHOCTU Ha
Kpeautopckasn 334,0/KEHHOCTb no
aKTMB (aeHexkHble cpeacTsa) K MUD ot
caenkam, no KOTOpbIM HacTynuna [ata ucnonHenua obasarenscts NUP no gorosopy
JIMUA, B OTHOLIEHMM KOTOPOro BO3HMKaeT
Hanbonee paHHAA AaTa pacyeToB
KpeauTopCcKas 3af10/1KEHHOCTb
[aTta BKNIOYEHMA [EHEeXHbIX CpeacTs .
[Jata BHeceHMA nNpuXoAHOM 3anMMcM O  Bblagaye
KpeauTopckasa 3af40/1KeHHOCTb MO Bblgave | (MHOro uvmyllectsa), nepefaHHbIX B
MHBECTUUMOHHbIX naes B peectp MNMU®P cornacHo oTtyety
MHBECTULMOHHBIX naes NN onnaty  MHBECTUMUMOHHbLIX Naes, B
perucTpaTopa
mmyuwectso MNP CnpaseanvmBaa CTOMMOCTb

[JaTa BHeceHMA nNpUXOA4HOM 3anuMcu O  Bblgaye | obA3aTenbCTs, BKAOYaeTCA
MHBECTULUMOHHbLIX NaeB B peectp MNP npu obmeHe | B pacyeT CHA B pasmepe ee
COr71aCHO OTYeTY perucrpaTopa ocTaTka Ha aaty

KpeautopcKasa 3a40/1KeHHOCTb No Bblgave | Jata 3auncnexdma B NMUD mmyluectsa,
MHBECTUUMOHHBIX naes NN npn obmeHe NoCTynuBLLEro B onsiaty obmeHa naes

Kpeantopckan 3a40/1KEHHOCTb MO BbinaaTte
[EHEKHON KOMMeHCcauun npu noraweHnu
MHBECTULMOHHbIX naes nMo
(nepeuncneHnn peHexHbIX cpeacTs npu
obmeHe naes)

onpegenedna CYA. He
[aTa Bbinnathl (nepeuyncieHns no ob6meHy) Ccymmbl | AUCKOHTMpyeTCcA.
OEHEeXHON KoMneHcaunn 3a MHBECTULMOHHbIe nav NUD
cornacHo 6aHKOBCKOWM BbIMUCKe

[ata BHeceHWs pacxo4HOW 3anucu o
noraweHun (cnucaHnm npu obmeHe)
MHBECTULUMOHHbIX naeB MU cornacHo
OTYeTy perucTpaTtopa

[aTta ocywectsneHns onepawLum Bblaaum
M (unn) noraweHua naes B peecTpe | [laTa nepeyncneHus Cymmbl CKMAOK/HaaA6aBOK areHTy us
MHBECTUMUMOHHbIX naes MU® no 3asske | MNP cornacHo 6aHKOBCKOM BbINMUCKE

areHTa

Kpeautopckaa  3aJ0/KEHHOCTb  nepef,
areHTamMu Mo  BblAa4ye, MOTaALIEHUIO W
06MeHY MHBECTULMOHHbIX naes MNP

KpeauTopckaa  3aflo/KEHHOCTb  nepes
ynpasnsawowen KomnaHuen, BO3HUKLIAS B
pe3ynbTaTe UCMOb30BAHUA YNpaBAsAioLLeN
KOMNaHWen  coBCTBEHHbIX  AeHEeXHbIX | [aTa noayvyeHusa AeHesKHbIX CPpeacTB oT

o o ﬂ,aTa BO3BpaTa CyMMbl 3a40/1KEHHOCTU ynpaBnmou.l,eVl
cpeacTts AanAa BbiNnnaTtbl AEeHEeXHOoU | ynpasaawouien KOMMNaHnn cornacHo

KOMMaHMM cornacHo 6aHKOBCKOM BbINUCKE

KOMMeHcauum B/flagenbluam | 6aHKOBCKOM BbINMCKe
MHBECTULMNOHHbIX naes nno npu
noraweHum " (nnn) obmeHe

MHBECTUUMOHHbIX naes MNP
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er,ﬂ,MTOpCKaﬂ 3a40/1)KeHHOCTb No ynnaTte

[JaTta BO3HUKHOBEHMUA ob6A3aTenbcTBa No
BbiNaaTe Hajslora 1 (VII]M) obasartenbHoro

[lata nepeymcneHna Ccymmbl HaNoros (06ﬂ3aTefIbeIX

HA/IOroOB M APYruX 06a3aTeNnbHbIX NAaTeXen | naaTtexka,  COrMacHO  HOPMATMBHBLIM | MJaTe)kelh) ¢ pacyeTHoro cyeta [UD  cornacHo
13 umyuectea NNO NpPaBoBbIM aKTam Poccuiickoli | 6aHKOBCKOM BbIMMUCKe

depepaymm u (Mnun) gorosopy
KpepuTopckas 330/1KEHHOCTb no | B cooTBeTCTBMM C yCNOBUAMM LOTOBOPOB | [JaTa NepeyncneHusa CymMmbl  BO3HArpaxgeHuin u
BO3HarpaxaeHmam ynpasBAAlowWen | UM B COOTBETCTBUM C npasuaamu Y | pacxonos ¢ pacyeTHoro cyeta MND cornacHo 6aHKOBCKOM
KOMNAHUW, cneunanusmpoBaHHomy | MUP. B cnyvae, Korga HEBO3MOKHO | BbIMUCKe
AenosnTapuio, ayaMTOPCKOW OpraHusauun | onpeaenutb pasmep 3a40/KEHHOCTU - B
M MLy, OCYLLEeCTBASIOWEMY BedeHWe | AaTty nosyyeHus [OKYMEHTa,
peectpa B/lafenbLeB WHBECTULMOHHbLIX | NOATBEPKAAIOWErO BbINOJAHEHME paboT

naes NN®, a TakxKe obAsaTenbctBam no
onnarte npo4Ymnx pacxonos,
OCYLLEeCTBASIEMbIX 33 cyeT nmyuiectea NN
B COOTBETCTBMMU c TpeboBaHUAMM
OEeNCTBYIOLWEro 3aKoHoAaTeNbCTBa

(OoKazaHMA ycayr) No COOTBETCTBYHOLLUM
ZJorosopam

KpepuTopckas 330/1KEHHOCTb no | Jata nony4yeHuA AEHEXKHbIX CPeacTB Ha | [aTa BO3HMKHOBEHUSA 06A3aTeNbCTBA MO CAENKE COrIacHO
cAenkam Kynau — npogaxu aktmsos MU | pacyeTHbIn cyet MAD®  cornacHo | ycnosmam Aorosopa
(33 MCKNtoYeHMEeM caenok Kynan-npoaakM | 6aHKOBCKOM BbIMUCKe
LeHHbIX bymar)
Hanunuue nopaaka onpegeneHua | ¢ B gaTy NONHOroO UCMNOJIb30BaHMA pe3epBa Ha BbinaaTy | Cnpaseanvsas CTOMMOCTb

Pe3sepBs Ha BbINAaTy BO3Harpa*KAaeHuUn

pesepBa W YCNOBWA €ro OTPaXeHua B
06a3aTeNbcTBaX B COOTBETCTBUM  C
HacTosAwWwmMmMK lMpaBunamm onpegeneHus
CHA nno

BO3HarpaxaeHua

e o OKOHYaHUn OTYETHOro roga nocne
BOCCTaHOB/1EHMA HEWUCNONb30BAaHHOINoO pe3epBa B
cooTBeTCTBUMN C HaCToAWMNMMU I'IpanmaMM

onpegenenua CHA MNP

0653aTeNbCcTB BK/HOYAETCA
B pacyet CHA B cymme,
onpegeneHHomn B
COOTBETCTBUMU c
MpunoxeHunem 2
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NpunoxxeHue 8

[eHeXXHble cpeaAcTBa Ha cYyeTax, B TOM Yucne
Ha TPAH3UTHbIX, Ba/IIOTHbLIX CYeTax

[eHexHble cpeacTBa Ha cYeTax, B TOM YMC/Ie HA TPAH3UTHbIX, Ba/IlOTHbIX cHeTax

[aTta 3auMcneHuns [OeHeXHbIX CpPeacTB Ha COOTBETCTBYHOWMIA 6GaHKOBCKUIM cyeT
(pacyeTHbIl, TPAH3WUTHBIM, BaItOTHbIM) HA OCHOBAHMM BbIMUCKM C YKa3aHHOTO CYeTa.

e [laTa WCNOSHEHUA KPeaUTHOW oOpraHusaumeit o6A3aTeNbCTB MO NEPEeYUCNEHUI0
OEeHeXHbIX CPeACcTB COo CYeTa;

e [lata peweHuna baHka Poccum 06 oT3biBe AMuUeH3UM baHKa (LeHeXKHble cpeacTsa
nepexoAAT B CTaTyC Npoyei Ae6UTOPCKOM 3a40/1KEHHOCTH);

e [lata nukBMAauMuM 6GaHKa COrnacHo MHGOpMauWK, PacKpbITor B oduULMaNbHOM
[OOCTYMHOM UCTOYHMKe (B TOM umcne 3anmcu B EMPHOJT o ankenaaumm 6aHKa).

CnpaBeasvBan CTOMMOCTb AEHEXHbIX CPeACTB HA CYETax, B TOM YMC/e Ha TPAH3UTHBIX,
Ba/IOTHbIX CYeTax, OTKPbITbIX HA ynpasaatowyto komnaHuto A.Y. MNP onpepensetca B
CyMMe OCTaTKa Ha cyeTax, OTKPbITbIX HA ynpaBAaatoLLyto Komnanuio A.Y. NN,
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MpunoxeHue 9

[eHexHble cpeacTBa BO BKAagax

[leHeXKHble cpeacTsa BO BKAALAX, B TOM YMCAe Ha BaJIlOTHbIX CHEeTax

e Jlata 3a4MCNEHUA AEHEKHbIX CPEACTB Ha COOTBETCTBYIOLWLMIA AEMNO3UTHbIA CYeT Ha
OCHOBAHMM BbIMUCKK C YKa3aHHOro cyeTa;

e [lata nepeycTynku npasa Tpe6oBaHMA O BbiNAaTe BKAaAa M HAYUCAEHHbIX NPOL,EHTax
Ha OCHOBaHMM [0roBopa.

e [laTa UCMNOJIHEHMA KPeauTHOW opraHusauuvelt o6A3aTenbCTB MO BO3BPATY BK/Aa4a
(Bo3BpaT Ha cyeT MNP geHexHbIX CpeacTB No A0roBopy 6aHKOBCKOro BKNAAaA);

e [laTa nepeycTynku npasa TpeboBaHMA 0 BbiniaTe BKA3AA U HAYUCIEHHbIX MPOLEHTax
Ha 0CHOBAHMWMW AOrOBOPA;

e [ata peweHus baHka Poccun 06 oT3biBe MLEH3UM BaHKa (AeHeXHble cpeacTsa BO
BKNaZax NepexoanAT B cTaTyc Ae6MUTOPCKOMN 3a40/13KEeHHOCTH);

e [lata nukBMAauMM bGaHKa cornacHo WHobOpPMauuW, PackpbiTor B oduuLMaNbHOM
[OCTYMHOM UCTOYHMKE (B TOM umcne 3anucu B EFPHO/T o nukBuaaumm 6aHKa).

CnpaBeasiMBan CTOMMOCTb JEHEXHbIX CPeACTB BO BK/IAAAX, B TeHEHME MAaKCUManbHOro

CPOKa, NpeAycMOTPEHHOro AOr0OBOPOM, onpeaenseTca:

® B CYMME OCTaTKa AEHEXHbIX CPeACTB BO BKAAAE, YBE/MYEHHOW Ha CYMMY NPOLLEHTOB,
paccYMTaHHbIX Ha AaTy onpeaenerHns CHA no cTaBke, NpeayCcMOTPEHHOW LOTOBOPOM,
€C/IN CPOK MOoraleHus BKAaga «A0 BoCcTpeb6oBaHUAY;

® B CYMME OCTaTKa AEHEXHbIX CPeACTB BO BKAAAE, YBE/IMYEHHOW Ha CYMMY NPOLLEHTOB,
paccUMTaHHbIX Ha AaTy onpeaeneHuns CHA no cTaBke, NpeayCMOTPEHHOM JOrOBOPOM
ONA yAepXaHuA OeHEeXHbIX CPeACTB BO BK/Iage B TeYeHMEe MaKCMMAJIbHOro CPOKa,
npesycCMOTPEHHOrO AOrOBOPOM, €C/IM CPOK NoraweHusa BKaaga He 6onee 1 (OauH)
roga U CTaBKka No [AOroBOpy COOTBETCTBYeT pPbIHOYHOW. CTaBka no [Jorosopy
COOTBETCTBYET PbIHOYHOM, €C/IN €€ OTK/IOHEHWE OT PbIHOYHOM CTaBKM, onNpeaeeHHOoM
B COOTBETCTBUM C [NpunoxeHnem 5, coctaBnsaeT He 6onee 10 (JecaTb) %;

e B CymMMme OnpedeneHHOM C WMCNo/ib30BaHMEM MeTofa MNpPUBEAEHHOW CTOMMOCTU
6yayLWMX fleHeKHbIX NOTOKOB Ha BECb CPOK BKaga (MpunoskeHve 5) B UHbIX CayyasnX.

B cnyyae BHeceHMA W3MEHEHMA B YCNOBWA ONpeAeneHna CpoKa [Orosopa
MaKCMManbHbIA CPOK onpefensieTcA B COOTBETCTBUM C U3MEHEHHbIM CPOKOM BKNAAa,
AeucTBylOWMM Ha AaTy onpegeneHua CHA, npuyem HaKomJeHUe CpoKa BK/aafda He
NPONCXOAMNT.

e CnpaBefannBas CTOMMOCTb JAEHEXHbIX CPeacTB BO BKAafZax onpegensetca B
COOTBETCTBMM C METOLOM KOPPEKTUPOBKU CMpaBed/IMBOM CTOMMOCTVM  npwu
BO3HUKHOBEeHUM cobbiTUA, Beaywero K obecueHeHuto (MpunoxeHue 6), gna
[AEHEeXHOro noToKa (BKNaga M MPOLLEHTOB MO BK/AAAy), 4aTa KOTOPOro paBHA WM
meHee gaTbl onpegeneHna CHA

29




MNpunoxxkeHue 10

LieHHble 6ymaru

LleHHble Bymaru, B T.4. AeN03UTHble CEPTUDUKATI

[ata nepexoaa npas coBCTBEHHOCTM Ha LEeHHble 6ymaru:

® ec/u ueHHaa bymara noanexuT yyeTy Ha cyeTe AEno - AaTa 33a4YNC/EHUA LLEHHON
bymarm Ha cyeT fJeno, OTKPbITbIA ynpasaswowein Komnauuu AY. NN B
CNeuManmMsnpoBaHHOM  Jerno3uTapuu,  NOATBEPNKAEHHAA  COOTBETCTBYOLLEW
BbIMMCKOM NO cyeTy Aeno;

® ec/n AOKYMEHTapHble LieHHble Bymarn He MopgsexKaTt ydeTy Ha cyeTax Aeno (3a
UCK/IlOYEHUEM AEMO3UTHbIX CEPTUPMKATOB) - C AaTbl MpUema LeHHo bymaru MU,
onpeseneHHON B COOTBETCTBMM C YC/IOBUAMW LOTOBOPA U MOATBEPKAEHHON aKTOM
npvema nepegayu LeHHbIX bymar;

® 0 AEenO3UTHbIM cepTUdMKATam - AaTa 3a4MCNEHUN BO BKNAZA (LEeN03UT) AeHEXHbIX
CpeacTs, NOATBEPXKAEHHAA BbINMWUCKOW CO cYeTa No BKAagy (4enos3uTy) uau c aatbl
npuobpeTeHns Takoro cepTudmrKaTa NOATBEPKAEHHOW aKTOM.

[ata nepexona npas cobCTBEHHOCTH Ha LeHHble bymaru:

® eC/IM LeHHaa bymara, NOANeXWUT yyeTy Ha cyeTe Aeno - AaTa CMMCAHUA LEeHHOM
bymarm co cyeTa [Aeno, OTKPbLITOrO ynpasaswowein Komnawuu A.Y. MUO B
cneumnanmsmpoBaHHOM  Jeno3uTapun,  NoATBEpP)KAEHHas  COOTBETCTBYHOLLEN
BbIMMCKOM NO cyeTy Aeno;

® eCc/N OOKYMeHTapHble LeHHble Bymarm He mognekaTt ydeTy Ha cyeTax geno (3a
UCK/IlOYEHNEM AEeMN03UTHbIX CEPTUPMKATOB) - C AaTbl Nepesayun LeHHon bymaru MAOD,
onpeaeneHHoOM B COOTBETCTBUM C YCNOBUAMM A0rOBOPa U NOATBEPKAEHHOM aKTOM
npuema nepesayu UeHHblx bymar;

® 0 Aeno3uTHbIM cepTUdMKaTam - AaTa CMMCaHUA C BKAAZa (Aeno3uTa) AeHeXHbIX
CPeACTB, NOATBEPKAEHHAs BbIMMCKOW CO cYeTa Mo BKAAAY (4eno3uTy), uau ¢ Aatbl
CnucaHuA Takoro cepTuduKaTta, NOATBEPKAEHHON aKTOM;

®  eC/IM MO IMUTEHTY LLeHHbIX Bymar BHeceHa 3anucb B EFPHO/1 0 inkBMaaumm - ¢ aatbl
3anucM 0 JIMKBUZALMM 3SMUTEHTA (nonyyeHusa uHOOpPMaUUKM O JIMKBUAALMMK
3MUTEHTA);

e C [pOaTbl HaCTyNNeHWs CPOKAa MOoraweHus UeHHOW Oymaru, 3a WCKAYeHUem
[0CPOYHOrOo NoraleHus;

® C ZaTbl NOIy4EeHUN AEHEXKHbIX CPeACTB B CHET NOJIHOIO UCNOJIHEHMA 0653aTeNbCTB Mo
[OCPOYHOMY MOTaLIEHUIO LLeHHOW Bymaru.

CnpaBeasvMBaa CTOMMOCTb LLEHHOM OymarM — UeHa, onpegesneHHas C MNOMOLLbH
mozenel, ykasaHHblx B MpunoxeHun 3.

e (CnpaBea/sMBas CTOMMOCTb A0JIFOBbIX LeHHbIX Bymar npusHaeTcsa pasHol 0 (Honb), B
C/lydae MONHOro noraweHus HOMWHasa B COOTBETCTBUMM C YCNOBMSAMMW BblNycKa
LeHHbIX Bymar - ¢ 4aTbl NO/IHOTO NOraleHMA HOMWHaNa B COOTBETCTBMM C YC/TIOBUAMM
BbIMNYCKa LeHHbIX bymar;

e CnpaBeanvBan CTOMMOCTb LieHHOW Bymaru npusHaetca pasHoi 0 (Honb), B cnyyae
oduumanbHoro onybanMKoBaHMA coobuweHns o BGaHKPOTCTBE 3IMMUTEHTA LeHHOWM
6ymaru - ¢ Aatbl opuLManbHOro ony6AMKOBAHMA TAaKOro COObLLEHMS.
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Mpunoxxkenue 11

[paroueHHble meTannbl U TpeGOBaHMﬂ K erp,MTHOﬁ
opraHusayuu BbiNNaTUTb AeHe)KHblﬁ 9KBUBAJIEHT AParoueHHbIX meTannos

e [lparoueHHble meTannbl;
e TpeboBaHMA K KpeguMTHOW OpraHM3auMm BbINJIATUTL [EHEXKHbIA 3KBMBANEHT
[AParoueHHbIX METaNN0B (Aanee — SKBUBANEHT).

e [lnAa AparoueHHblX MeTannoB - pJaTa nepexoda MnpasBa COBCTBEHHOCTH,
NnoATBepKAEeHHasa akTOM Npuema-nepeaauu;

e [1na TpeboBaHMii K KPeaUTHOW OpraHU3aLnN BbINNATUTb AEHEXKHDbI KBUBANEHT
ApParoueHHbIX MeTannoBs - AaTa nepexona npas cCO6CTBEHHOCTU COFNACHO BbIMMCKE
CO cyeTa KpeauTHOM oOpraHM3auMyM O 3a4YUCIEHUM Ha METANNIMYECKUn cyeT
[AParoLeHHbIX MeTaIoB Ha OCHOBAHWUM A0roBOpa.

e [lnAa AparoueHHblX MeTannoB - pJaTa nepexoda MnpasBa COBCTBEHHOCTH,
noaTBepKAeHHasn akTOM Npuema-nepesayu;

e [Nina Tpe60BaHUii K KpeaUTHOM OpraHM3auumn BbiNAaTUTb AEHEXKHbIA IKBUBANEHT
AParoueHHbIX MeTaN/oB:
- AaTa CNMcaHuA C MeTalZINYecKoro cyeTa AParoueHHbIX MeTaNioB B COOTBETCTBMM
C YC/I0BUAMU [,0TOBOPA;
- paTa peweHuna baHKa Poccun 06 oT3biBe AMUEH3MM BaHKa (LeHeXHble cpeacTsa
nepexoaAT B CTaTyC Npoyei 4e6UTOPCKOM 3a0/1KEHHOCTH);
- JaTa IMKBMAAUMU KPEeOUTHOW OpraHM3aummn, B KOTOPOM OTKPbLIT MeTaa/Inyeckui
cyeT, UHPOPMaLMA O KOTOPOM PacKpbITa B 0pMLUMaNbHOM AOCTYNHOM UCTOYHMKE.

[paroueHHble meTanabl U UX IKBMBANEHT OTPAXKAOTCA Ha AaTy onpegeneHua CHA no
cnefyoWmMM cnpasesMBbIM LeHam B nopsake ybbiBaHMA NpuMopuTeTa C yYeTom Beca
[AparoueHHOro MeTasnna, 3a KOTOpbIli ONpeaenseTcs Kaxaan U3 LeH:
a) LeHa cnpoca (bid) c loHgoHcKoW bupsku metannos (London Metal Exchange)
b) LeHa BaHka Poccumn

CnpaBeg,/1MBan CTOMMOCTb AParoLeHHbIX METaNN0B U MX SKBUBAIEHT MPU3HAETCA PAaBHOM

0 (Honb):

e B CAyyae HacTynieHua cobbiTvA, MNPUBOAALLEro K NPW3HAHWMIO AParoLeHHOro
MeTanna HenpurogHbiM ANS  JAaNbHEWLero WCNonb3oBaHMA MO LeNesBomy
Ha3Ha4YeHMIo, - C AaTbl NOYYEHMA OPULMAIBHOTO JOKYMEHTA O TaKOM daKTe.
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MpunoxkeHue 12

[ebutopcKasn 3a40MKeHHOCTb NO NPOLEHTHOMY
(KynoHHOMY) foXx0Ay, YaCTUHHOMY/NOAHOMY NOralleHuIo
3MUTEHTOM OCHOBHOFO A0/Ira N0 AO0/ArOBbIM LLeHHbIM 6ymaram

o [lebuTOpCKasA 3a40/13KEHHOCTb MO NPOLLEHTHOMY (KYMOHHOMY) A0X04Y NO A0/1r0OBbIM
LeHHbIM Bymaram;

o [lebuTOpCKasA 3a40/13KEHHOCTb MO YaCTUYHOMY/NOMHOMY NOralleHUo SMUTEHTOM
OCHOBHOrO A0/1ra No A0/r0BbIM LieHHbIM Bymaram.

e na pebUTOPCKOI 3a[0/MKEHHOCTU NO MNPOLEHTHOMY (KynoHHomy) goxoay no
[ONroBbIM LUeHHbIM 6ymaram - fgaTa HacTyn/ieHMA Hadvana CpPoKa MCMoJIHeHUA
o0b6s3aTenbcTBAa MO BbINJaTe KYNOHHOro AoxoAa (4aTa OKOHYaHWMA KYMOHHOro
nepnoaa) B COOTBETCTBUM C YCIOBUSAMM BbINyCKa LieHHOM Bymaru.

e [lna pebuUTOpCcKOM 3af0NXKEHHOCTM NO 4YacTMUHOMY/MOAHOMY MOralleHuio
3MUTEHTOM OCHOBHOFO A0/ira N0 A0NArOBbIM LieHHbIM 6ymaram — gaTa 4aCTMYHOro
WM NOMHOMO NOralleHMA HOMUHANA Ha OCHOBaHMM PeLleHns O BbiMycKe.

e [Jlata MCNONHEHMs 06A3aTeNnbCTB IMUTEHTOM, NOATBEPKAEHHON 6GaHKOBCKOM
BbIMNUCKOM C pacyeTHOro cyeta ynpasaswowen Komnanuu O.Y. MAD munm otyetom
6pokepa NNG;

e [laTa AVKBMAAUWUWU 3MWUTEHTA, COFNacHO Bbinucke M3 EMPHO/T (Mau BbINUCKU U3
COOTBETCTBYHOLLErO YNOAHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocyAapcTBa).

OueHKa cnpases/iMBO CTOMMOCTM AE6UTOPCKONM 3aA0/IKEHHOCTU MO NPOLLEHTHOMY
(KynoHHOMY) AoxoAy Mo [O/FOBbIM LEHHbIM Bymaram onpesensercs B Clefylolem
nopagke:

a) B pa3smepe, oOnpefesieHHOM Ha [aTy HacTyNAeHUs CPOKa MCMOJIHEHMSA
cooTBeTcTBylOWEro 0653aTeNbcTBa (4aTy MCTEYEHMA KYMOHHOTO nepuoga) B
COOTBETCTBMM C YCNOBMSMM BbINYCKa LEHHOM Bymaru, U ucxogs M3 KoM4YecTsa
LEeHHbIX Bymar Ha JaTy HACTyn/ieHWs yKa3aHHOro CPOKAa - C yKasaHHOM AaTbl A0
HacTynieHuA Hanbosee paHHen 13 aaT:

o (HaKTUYECKOro UCNONHEHUSA IMUTEHTOM 0653aTe/1bCTBA;

e ucteyeHna 7 (Cemb) pabouux gHel ¢ AaTbl HACTYMJAEHUA CPOKa MCMNONHEHUA
ob6s3aTenbcTBa POCCUMCKUM amuTeHTom, 10 ([decaTtb) pabounmx gHei ¢ Aatbl
HacTyn/JeHUs CPoKa UCNONHEHUA 06A3aTeNbCTBa MHOCTPAHHbIM AMUTEHTOM;

e 0onybnMKOBaHWA B COOTBETCTBMM C ¢eaepanbHbIMU 33aKOHaMWU U UHbIMU
HOPMaTUBHbIMW MPABOBbIMM aKTamu Poccuitickoit depepauumn cBefeHUn o
NPOCPOYKE WUCMONHEHUA 3MUTEHTOM 06A3aTenbCTBa MO BbIMAATe YKa3aHHOMo
noxofa.

b) 0 (Honb)—c Hanbonee paHHel U3 AaT, yKa3aHHOW B nn.a.

OueHKa  CrpaBeAnMBOM  CTOMMOCTM  AeBUTOPCKOM  3af0/MKEHHOCTM  no
YacTUYHOMY/MONHOMY MOFalWEeHNI0 3MUTEHTOM OCHOBHOrO A0Ara Mo A0J/IrOBbIM
ueHHbIM ByMaram onpeaensaeTca B CAeAyolWem nopaaKe:

a) B pa3mepe, oOnNpeAeseHHOM Ha [aTy HaCTynieHusas CPoKa MCMO/IHEeHUsA
cooTBeTcTByloLWEero 06a3aTeNbCTBa B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LLEHHOM
6ymaru, u UCXOAA M3 KONMYECTBA LLeHHbIX Bymar Ha AaTy HacTyn/ieHusa yKa3aHHOro
CPOKa - C yKa3aHHOW A4aTbl 40 HaCTyn/ieHWs Haubosiee paHHeit U3 aat:

e  (DaKTUYECKOro UCMOIHEHMA SMUTEHTOM 0653aTeNbCTBA;
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e ucteyeHus 7 (Cemb) paboumx AHel C gaTbl HACTYNJEHUSA CPOKa WCMOSHEHUSA
ob6s3aTenbCcTBa POCCUMMCKMM amuTeHTOM, 10 (aecatb) paboumx gHei c Aatbl
HaCTyMn/IeHUs CPoKa UCMONIHEHUA 06A3aTeNbCTBA MHOCTPAHHbIM SMUTEHTOM;

e onybAMKoBaHWA B COOTBETCTBUM C defepanbHbIMU  3aKOHAMU UM UHBIMM
HOPMATMBHbIMW NPaBOBbIMM aKTamu Poccuinickot Pepepauum cBefeHUn o
NPOCPOYKE UCNONHEHUA IMUTEHTOM aHHOTO 06A3aTeNbCTBA;

b) 0 (Honb) — c Hanbonee paHHel U3 AaT, yKa3aHHOM B Nn.a.

CnpaBep/iMBas CTOMMOCTb AeBUTOPCKON 334,01 KEHHOCTM NO NPOL,EHTHOMY (KYyNOHHOMY)
Aoxoay, YacTMYHOMY/NoSHOMY NoraleHuto

3SMWTEHTOM OCHOBHOIO A0/ra No AO0/r0BbIM LLEeHHbIM BymMaram npusHaeTca pasHoi O
(Honb), B cnyyae oduumanbHoro onybaMKoBaHus coobuieHns o 6aHKpoTcTBe B
OTHOLLEHWUW 3MUTEHTA (MU, 0683aHHOrO MO LLeHHoW bymare) - ¢ aatbl oduLManbHOroO
onyb11MKoBaHMA TaKoro coobLWweHus.
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MpunoxeHue 13

[ebutopcKas 3a40MKEHHOCTb NO
NPOLEHTHOMY A0X0A4Y MO AeHEXKHbIM CpeAcTBaM Ha cueTax

[ebutopcKan 3aZL0/1KEHHOCTb NO MPOLLEHTHOMY 0X0A4Y MO AEHEXHbIM cpeacTBam Ha
cyetax

[ata wucnonHeHnusa o6sA3aTeNbCTBA COrMNacHO YC/IOBMAM [0roBopa/cornalieHms o
NPOLEHTHOM A4,0XO0A4€E NO AeHEXHbIM CpeACcTBam Ha cyeTax ynpasastowein KomnaHum Y.
nno

e [laTa OKOH4YaHMA 06A3aTeNbCTBA COMIACHO YC/IOBUAM [OroBOpa/cornaweHvs o
NPOLEHTHOM [0X0/Ee MO AEHEXHbIM CPeACTBAM Ha cyeTax ynpasatoLLein KoMmnaHum
4Y. NNo;

e [lata NMKBMAAUMM OGaHKa corfacHo MHGOPMAUMKM, PACKPLITON B odUUMaNbHOM
[OCTYMHOM UCTOYHMKE (B TOM umcne 3anmcu B EFPHOJT o nnkBuaaumm 6aHKa).

CnpaBeasivBas CTOMMOCTb AeBUTOPCKON 3a40/1KEHHOCTU MO MPOLEHTHOMY A0X0oAy No
OEeHeXHbIM cpeAcTBam Ha cyeTax ynpasasatouwein komnaHum [.Y. MUD onpepenserca 8
CYMME HauMCNEHHbIX COrIaCHO YC/I0BMAM 40r0BOPA/COrNalleHuns NPOLEHTOB Ha CYMMY
HECHMXKaemoro ocTaTKa.

[aTa aHHYy/NIMpOBaHWUA NMLEH3UM ABNAETCA AaTOW HACTyNAeHMs OCHOBaHUK AanA
HaCTyn/IeHUs CPoKa MUCMNoIHeHWA 06s3aTenbeT. C yKa3aHHOM AaTbl NPUMEHSAETCA MeTos,
KOPPEKTUPOBKM crnpaBenansoli ctoumocTtu (MpunoxkeHue 6).
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MpunoxkeHue 14

AEGMTOPCKaﬂ 3a40/1KeHHOCTb NO BbinsaTe
ANBNAEHA0B NOo akuymnam, goxoaa no 4eno3suTtapHbiMm pacnuckam

[ebutopckas 3aL0/1}KEHHOCTb MO BbiNAaTe AUBUAEHAOB MO aKUMAM, foXoAa No
Aeno3uTapHbIM pacnmckam

[ata npusHaHua [ebUTOPCKON 3a[0MKEHHOCTM MO BbiNaaTe AUBUAEHAOB MO
aKUMAM, A0X0Aa NO Aerno3MTapHbIM PAaciMCKam B OTHOLLEHWUN:

- aKUMI, Aeno3uTapHbIX PACNUCOK POCCUMACKUX SMUTEHTOB ABIAETCA B COOTBETCTBMM
¢ unpopmaumeit HKO AO HP, nnn odmumanbHbix CAMTOB SMUTEHTA LEeHHbIX Bymar -
fata  ¢uKcauum  peectpa  aKLUMOHEpoB  A/AA  BbINAaThl  AWBUAEHAOB;
- aKuuW, AenosuTapHbIX PACnNUCOK WHOCTPAHHbIX 3MWUTEHTOB SABNAETCA B
cooTBeTCcTBMU C UHPopmaumeit HKO AO HP/l nata, Ha KOTOpYto onpeaensatoTca anua,
MMeloLlMe MpaBoO Ha NOJlydeHWe AUMBUAEHAOB WAM B COOTBETCTBUM C
MHPOPMaLMOHHON cucTemolt "Baymbepr"(Bloomberg) pata, ¢ KoTopoi UeHHble
6ymaru HauMHatoT ToprosaTbca 6e3 yyeta 06baABAEHHbIX anBMaeHaos (DVD_EX_DT);
Mpu oTcyTcTBUM MHPOPMALUM U3 Bbllle YKA3aHHbIX MUCTOYHMKOB (B TOM umcie
pasmepa MNPUYMTAIOLLMXCA BLINAAT) - 4aTa 33a4UC/IEHWUA OEHEXHbIX CPeAcTB Ha
pacyeTHbI cyeT ynpasasaowei komnanum 4.Y. MNP (B Tom umcne Ha cyeT 6pokepa
Nnno).

Jata wucnonHeHua o0653aTeNbCTB IMUTEHTOM, NOATBEPXAEHHON OGaHKOBCKOM
BbIMMCKON C pPacyeTHOro cyeta ynpasnatowen komnanuu A.Y. MAP nan otyetom
6pokepa NND;

[ata AMKBMAAUMM SMUTEHTA, COFNAcHO Bbinucke u3 EIMPHOJT (MAM BbINUCKKU U3
COOTBETCTBYHOLLENO YNOJIHOMOYEHHOr0 OPraHa MHOCTPAHHOTO rocyAapcTBa).

OugeHKa crnpaseginMBoi CTOMMOCTM AeOUTOPCKOM 3a0/1IKEHHOCTU MO BbiNiaTe
AMBUAEHAOB MO aKUMAM, 40X04a MO Aeno3uMTapHbIM pacnmncKkam onpeaensierca ncxoan

ns3:

KO/IMYECTBa aKuMii/aeno3nTapHbIX PacnmncokK, yuTeHHbIX Ha cueTe geno MA® Ha aary,
Ha KOTOpYIO onpeaensaTca Anua, MMeloLLMe NPaBo Ha NoayYyeHne ANBUAEHAOB U
o6bABAEHHOrO pasmepa AuMBuaeHAa (4oxo4a), NPUXOAALWLEroCa Ha OAHY LEHHYH
6ymary cCooTBeTCTBYlOLLEN KaTeropuu (Trna).

CnpaBes/iMBas CTOMMOCTb Ae6UTOPCKOM 330/ KEHHOCTM MO BbiNiaTe ANBUAEHA0B MO
aKUMAM, A0X0A43 NO Aeno3MTapHbIM pacnucKam npusHaeTtca pasHoi 0 (Honb):

B C/ly4ae ec/iM AeHexXHble CpefCcTBa He MOCTYMNMU/IN HA CYET, OTKPLITLIN ynpasastoLwein
KomnaHuu [.Y. MN® - ¢ gaTbl cneaytoweit 3a 25 (JBaauatb NaTb) pabounm gHem co
OHA, MO COCTOAHMIO Ha KOTOpPbIM OnpegenaAlTca /Auua, UMeloume npaBo Ha
nosiyyeHue UBUAEHAOB.

B c/lyyae opuLManbHOro onybanKoBaHnA cooblieHnna o 6aHKPOTCTBE B OTHOLLEHWUK
amuTeHTa (nMua, 06s3aHHOTO NO UeHHoW 6ymare) - ¢ AaThl 0dUUMANLHOTO
ony6/IMKOBaHWUA TaKOro CoobLLeHMS.
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MpunoxxeHue 15

[ebutopcKas 3a40MKEHHOCTb NO
[oxogam naes (aKLMiA) MIHOCTPAHHbBIX UHBECTULMOHHbBIX GOHAOB

[ebutopckas 33a[0/MKEHHOCTb MO A0X0Zam Mo  naam  (aKuuAM) MHOCTPaHHbIX
MHBECTULMOHHBIX GOHA0B

e [laTa BO3HMKHOBEHWA 06A3aTENbCTBA MO BbiN/IaTe A0X0A3, YKa3aHHAA B COObLEHMM O
BbiNNaTe AOX04A MO MasamM (aKUMAM) MHOCTPAHHbLIX WHBECTUUMOHHbIX $OHAOB, B
cooTBeTCcTBMU € MHPopmaumenn HKO AO HP/;

e JlaTa, C KOTOPOW MHOCTPaHHble LieHHble Bymarn HauMHaloT ToproeaTbcs 6e3 yyeTa
06bABNeHHbIX AuBuaeHaos (DVD_EX_DT) B cOOTBETCTBUM C WMHPOPMALMNOHHOM
cuctemoit "baymbepr" (Bloomberg);

e [Ipy OTCYTCTBUM MHPOPMALLMM M3 BblLLE YKA3aHHbIX UCTOYHMKOB (B TOM Yncie pasmepa
NPUUYNUTAIOLLMXCS BbINIAT) — AaTa 3a4MCNEHUA AEHEXHbIX CPeACTB HAa PACcYeTHbIN cyeT
ynpasasatouwein komnaHum [.Y. MU / Ha cueT 6pokepa MU,

e [laTa ucnonHeHua o06A3aTeNbCTB MO BbIMNaTe A0X044Q, NOATBEPKAEHHOW BAHKOBCKOM
BbIMMCKOW C pacyeTHOro cyeTa ynpasasaouen komnadum [.Y. MA® /otuetom 6pokepa
nno;

e [laTa AMKBMAAUMWM ynNpaBAaslolWen KomnaHuu (MHBecTMumoHHoro ¢oHaa (nuua,
BblAaBLUero nau (BbiNycTUBLUEro aKkLMu)), cornacHo Bbinucke ns EMPHOJT (nam sbinucku
M3 COOTBETCTBYIOLLErO YNOJHOMOYEHHOro OpraHa MHOCTPaHHOrO rocyaapcTsa).

CnpaBses/1MBan CTOMMOCTb AeBUTOPCKOM 33 40/1IKEHHOCTU MO NaaM (aKLMUAM) MHOCTPAHHbIX

MHBECTULMOHHbIX POHAO0B ONpeaenseTca UCXoaA U3:

e Ko/anyecTBa NaeB (aKUMA) MHOCTPAHHbIX MHBECTULMOHHbLIX (OHAOB, Mav KOTOPbIX
BXOAAT B cOCTaB nmyuiectsa MNMU®, yuteHHbIX Ha cyeTe aeno MU Ha aaty onpegeneHma
CYA;

e 006bABNEHHOrO pasmepa A0X04a Mo Masam (aKuMAM) MHOCTPAHHbIX MHBECTULMOHHbIX
doHA0B, KOTOPblE BXOAAT B cOCTaB umyuiectsa MUD, B cooTBeTcTBMM ¢ MHOPMaLMen
HKO AO HPA wan oduumanbHbim caiTom (0pULManbHbIM NMMCbMOM) yNpaBasioLwein
KOMMNaHUK.

CnpaBep/iMBas CTOMMOCTb Ae6UTOPCKOW 3340/1XKEHHOCTU MO A0XO4AM MO Nasm (akumuam)
MHOCTPAHHbIX MHBECTULMOHHbIX GOHA0B, Nan KOTOPbIX BXOAAT B cOCTaB nmyulectsa MNP,
npusHaetca pasHoli 0 (Honb), ecnm aeHexHble cpeacTBa He MOCTYNWUIM Ha CYET, OTKPbITbIN
ynpasnsaowein komnanuu [.Y. MN®, B cnyyae ecnm ceeaeHns 0 pekBU3nTax 6aHKOBCKOro
cyeTa ANs NepeyncsieHns foXoAa yKasaHbl BEPHO - € AaTbl, cieayowei 3a 25 (ABaguaTb
nAaTbiMm) pabouyMm AHEM MO OKOHYaHMIO CPOKa BbINAAT AoXxo4a Mo nasm (akuuam)
MHOCTPAHHbIX MHBECTULMOHHBIX GOHAOB;
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MpunoxxkeHue 16

[eHexXHble cpeacTBa, HaXoaAwWMeECA Y
npodeccnMoHaNbHbIX YYaCTHUKOB PbIHKA LLeHHbIX 6ymar

[leHeHble cpeacTBa, Haxoaawmeca y NpodeccMoHanbHbIX Y4aCTHUKOB PbIHKA LEHHbIX
bymar (aanee — 6pokep)

[aTa 3a4ncieHnsa AeHEXHbIX CPeACTB Ha cneLmasnbHbli BPOKePCKUI CHET HAa OCHOBAHUK
oT4yeTa bpokepa

e [lata ucnonHeHus 6pokepom 0653aTeNIbcTB NO NEPEUNCTEHNIO AEHEXHbIX CPeACTB C
crneumanbHoro 6pPoKepcKoro cyeTa;

e [laTa peweHunsa baHka Poccum 06 0T3biBE AULLEH3MM Yy BpoKepa (aeHeKHble cpeacTsa
nepexoanT B CTaTyC Npoyeit AebUTOPCKOM 33401 KEHHOCTH);

e [lata nukBMAauMm BpoKepa cornacHo MHGOpPMaUMK, pPacKpbITol B oduuManbHOM
[OCTYMHOM UCTOYHMKe (B TOM ymcne 3anucu B ETPHO/T o nukeuaaumm 6pokepa).

CnpaBeg/iMBas CTOMMOCTb AEHEXKHbIX CPeACTB, Haxoaawmxca y Gpokepa onpegensercs
B CyMMe OCTaTKa Ha CrneLuanbHOM BpOoKepcKom cueTe.

[ata aHHY/IMPOBaHUA JIMUEH3UWM ABAAETCA [ATOM  HACTYMJIEHMA OCHOBAHMA Ans
HacTynjeHna CPoKa UcnonHeHun ob6sa3atenbcTs. C yKasaHHOM A4aTbl TPUMEHAETCA METoA,
KOPPEKTUPOBKM CNpaBeamBoi ctoumocT (MpunoxkeHue 6)
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Mpunoxxkexue 17

3a/01KeHHOCTb MO cAeKkam

C LeHHbIMM Bymaramm, 3aK/IlOYEHHbIM Ha ycnoBuax T+

(npu HecoBnaaeHUM AaTbl NOCTaBKM LieHHbIX Bymar, onpeaeneHHO| yCA0BMAMM A0rOBOPa C AaTOM 3aKNIOUYEHUs
[OroBopa no NoKynke/npoaae UueHHbIX Gymar)

3a40/1KEeHHOCTb MO CAeNKaM C LLeHHbIMMU 6ymaraMM, 3aKN0YEHHbIM Ha ycnoBuAax T+

[ata 3aKknto4eHunn forosopa no npuobpeTeHuto (peannsaummn) LeHHbIx bymar.

[ata nepexopa npaB COOCTBEHHOCTM HAa UEHHble Bymarn  noATBep:KAeHHas
BbIMMCKOM NO cyeTy Aeno.

[aTta ucnonHeHua ob6a3aTeNbCTB KOHTPAreHToM, NOATBEPXKAEeHHON GaHKOBCKOM
BbINMMUCKOM C pacyeTHOro cyeTa ynpasasawowen Komnanum AY. MU muam otyetom
6pokepa NN,

CnpaBep/iMBas CTOMMOCTb 330/IKEHHOCTb MO CAE/NKaM C LEeHHbIMKU Bymaramu,
3aKNIOYEHHBIM HA ycnoBuax T+ onpegensetca B pasMepe pPasHULbl  Mexay
CNpaBeA/IMBON CTOMMOCTbIO LIeHHOM Oymaru, ABAaloleica npegmeToM CAeNKUM U
CYMMOW CAE/KN B BaNlOTE CAENKN, NPUBEAEHHOM K pyb/Ito MO TeKyLLemy Kypcy BantoTbl.

B c/nyyae NONOMKUTENbHON pasHWLbI, CAENKa MPU3HAETCA B COCTaBe aKTMBOB
(nebutopckasn 3a[10/1’KEHHOCTb) Y nokynatens/s coctaBe ob6s3aTenscTs
(KpeauTopcKas 3a40/MKEHHOCTb) Y NpoZaBua,  OTPMUATENbHOM  pasHuupl - B
cocTaBe 0653aTenbCTB (KPeAUTOPCKan 3a40/KEHHOCTb) Yy  MNoKynaTensa/s  coctase
aKTUBOB (4ebuUTopCKan 3a40/M1KEeHHOCTb) Y NpoaasLa.

CnpaBeasMBasa  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTb, BO3HUKWEN B
pe3ynbTaTe coBepLIEHUA CAENOK C LEHHbIMU Bymaramu, 3aK/104eHHbIM Ha ycnoBuax T+,
C AaTbl HacTyNNeHWA CPOKa €ee MOJHOro MOralleHus, YCTaHOBNEHHOro YC/A0BUAMMU
cAenku, onpenensetca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU cnpaseanBoi
CTOMMOCTM NPY BO3HMKHOBEHUM COBbLITUA, BeayLero K obecueHeHuto (MpunoxeHue 6).
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MpunoxkeHue 18

3a/01KeHHOCTb MO cAeKkam

C BaJ/IIOTOM, 3aK/IIO4YEHHbIM Ha ycnoBuax T+

(npu HecoBnageHUM AaTbl NOCTaBKU Ba/OTbl, ONpeAeNeHHOM YCA0BUAMM A0FOBOPA C AaTOM 3aKNI0OYEHUA A0roBOpa
no noKynke/npogae BantoTbl)

3a40/1KeHHOCTb MO cAesikam C Ba/IOTOM, 3aK/OYEHHbIM Ha ycnosuax T+

[aTa 3aKkno4eHms 4OroBopa no nokynke/npoaae BastoTol.

[ata nepexopa npasB COBCTBEHHOCTU Ha Ba/jlOTY HAa OCHOBAaHWM BbIMWUCKM CO cyeTa
OTKPbITOro Ha ynpasnstolyto Komnaxuo [.Y. MNd/6pokepckoro otyeta.

CnpaseniMBas CTOMMOCTb 3a4,0/IKEHHOCTM MO CAEMKAM C BaNlOTOM, 3aK/IOYEHHbIM Ha
ycnosuax T+ onpefenserca B pasmepe PasHMUbl MeXay TeKywen cnpases/imeoi
CTOMMOCTbIO BaNloTbl B PyB/AX U CTOMMOCTbIO BatoTbl B py6sax, 3adMKCUPOBAHHOW B
[OroBOpE Ha AaTy UCMOIHEHUA CAENKM.

B cnyyae NONOXKWTENbHOW pasHUUbI, CAeNKa MNPU3HAETCA B COCTaBe aKTUBOB
(mebuTOpCKan 3a40/MKEHHOCTb) Y NOKynaTensa/ B cocTaBe 065A3aTenbCTs (KpeamTopcKan
33[0/KEHHOCTb) Y  MpoAaBLa,  OTPMUATENbHOW  pasHUubl - B COCTaBe
0653aTeNbCTB (KPeanUTOpCKan 3a40/KEHHOCTb) Yy MOKynaTtens/B COCTaBe aKTUBOB
(aebutopckas 3a40/1KEHHOCTL) Y NpoAaBLa.

CnpaBeasvBas CTOMMOCTb AeOUTOPCKOM 3a[0/KEHHOCTb, BO3HUKLIEN B pesysbTaTe
COBEPLUEHUNA CAE/OK C Ba/MIOTOW, 3aK/JOYEHHbIM HA YCI0BUAX T+, C AaTbl HACTyNAeHUs
CPOKa ee NO/HOro NoraleHus, yCTaHOBAEHHOIO YC/I0BUSAMM JOrOBOPA, ONpeaensercsa B
COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM  CNpaBeANMBOW  CTOMMOCTM  Npwu
BO3HWKHOBEHUU COBbITUA, Beayluero K o6ecueHeHunto (MpunoxeHue 6).
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MpunoxxeHue 19

Mpouasn AEGMTOPCKBH 3a[0/1KEeHHOCTb

o [lebuTOpCKasa 3a40/IKEHHOCTb, BO3HWKLIAA B pe3y/ibTaTe COBEPLIEHUSA COENOK C
nmywectsom MU, no KoTopbim HacTynuAa Hanbosiee paHHAA AaTa PacyeTos;

e ABaHCbI, BblAaHHble 3a cyeT umyllectsa MNN@;

e [lebuTOpCKas 3a40/1KEHHOCTb yNpaBaaloLLelt KomnaHuu nepeg NNO;

o [lebuTOpCcKas 3af0/KEHHOCTb, BO3HMKWAA MO [OroBopam C ayAWUTOPCKOM
OopraHusaumen, cneunanmsmpoBaHHbIM AeMN03UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMM
8 npasunax 4y NMUo;

o [lebuUTOpCKAA 33a40/KEHHOCTb MO Hanoram, cbopam, nowavHam B BOAMKETbl BCEX
YPOBHel;

o [lebuTOpCKas 3a40/IKEHHOCTb NO CyAebHbIM pelweHnam;

o [lpoyas AebuTopcKasa 3a[0/1KEHHOCTb

e [na pebUTOpPCKOI 3af0/KEHHOCTU MO CyAebHbIM pelleHMAM — faTa BCTyNieHuA B
CUNY YKa3aHHOro peLleHus;

e [1na ocTanbHbIX BUAOB aKTUBOB - aTa Nepesayn akTUBOB (LEHEXKHbIX CPeAcTs) mLy,
B OTHOLIEHWWN KOTOPOTo BO3HMKAET AebUTOPCKan 3a40/1KEHHOCTb.

e [laTa ucnonHeHusn obsasaTtenncts nepeg MN®, cornacHo aorosopy;
e JlaTa IMKBMAALMN 3aeMLLMKA, COrNACcHO BbiNucKe n3 EMPHOJI.

CnpaBen/inBan CTOMMOCTb NpoYelt 4eOUTOPCKOM 3a40/1)KEHHOCTU OnpeaenseTcs:
® B CyMMe OCTaTKa 3a40/IXKEeHHOCTU Ha aaty onpegenenua CHA:

- €C/1IM LJOrOBOPOM MPesyCMOTPEHO MOJIHOE NoralleHne 3a40/KEHHOCTU B TeYeHUe
O/HOTO roa C MOMEHTA ee NPU3HAHUA 40 HACTYNAEHMA CPOKa NnorawleHus;

- €C/IN OrOBOPOM NMPeAYyCMOTPEHO NOJIHOE MoraweHne 3a40/1KEeHHOCTU B TeYeHne
6onee yem 04HOIO roga C MOMEHTa ee NPU3HAHMA, U [01A TaKOW 3a40/1KEHHOCTU
Ha AaTy ee NPU3HaHUA OTHOCUTE/IbHO CTOMMOCTU aKTMBOB (06LLLan oLeHoYHas
CTOMMOCTb aKTUBOB, BK/ItOYas AeBUTOPCKYHO 33L0/13KEHHOCTb) COCTaBAAET He bonee
5 (MaTb) %, cnpaBea/IMBas CTOMMOCTb TaKo AeBUTOPCKON 3a40M1KEHHOCTU 10
HaCTyN/JeHUA CPOKa noraweHms (4015 3a401KEHHOCTU PaCcCHUTbIBAETCA OTAE/NbHO
no KaK4oMy lOroBopYy, 3aK/AH04EeHHOMY C OAHMM AebuTopom);

- LN @aBAHCOB, BblAAHHbIX 3@ cyeT umyuiectsa MU, ecnm gorosopom
npeaycMoTPeHO NoJIHoEe MNoralleHne 3aZL0/IKeHHOCTU B TEYEHME OAHOTO roaa C
MOMEHTa ee NPU3HAHUSA 4,0 UCTEYEHMA CPOKA MOJIHOTO NOralleHus;

- Ana 0ebUTopCKOM 3a40/IKEHHOCTM NO Hasoram, cbopam, NOLWIMHAM B OIOAKETbI
BCEX YPOBHEW;

- Ana nebUTopCKOM 3a40/IKEHHOCTM NO cyAebHbIM peLleHnam;

- ANns n,ebUTOPCKOM 3a0M1KEHHOCTUN YNpaBAstoLLet KomnaHuu nepeg, MO,
HE3aBMCMMO OT OCHOBaHWUI ee NPU3HAHUSA;

- Ana 0,ebUTopPCKOM 33 40/IKEHHOCTU, BOSHUKLUEN NO AOrOBOPAM C ayaUTOPCKOM
opraHusaumen, cnewmnanmsmpoBaHHbIM AENO3UTapUEM, PEFUCTPATOPOM,
yKa3aHHbIMU B npasuaax 4y NMUo.

e B CyMMe, OMNpeAe/ieHHOW C MCMosb30BaHMEM MeTofa MNpUBEAEHHOW CTOMMOCTH
6yAyLLMX AeHEeXHbIX NOTOKOB (MpuaoKeHue 5) B UHbIX CAyYasaX C MOMEHTa NPU3HaHUA

[0 HAaCTYN/IEHUA CPOKa NOJIHOTO NoralleHus 3a40/3KEHHOCTH.

e CnpaBeannBas CTOMMOCTb Npoyeit aebutopckoit npusHaeTca pasHol 0 (Honb), B
cnyyae opuumanbHoro onybaMKoBaHua coobuieHnsa o 6aHKPOTCTBE B OTHOLLIEHUN
KOHTpareHTa - ¢ A4aTbl 0dULMaNbHOrO ONy6AMKOBaHUA TAaKOro CoobLLeHMA.

e (CnpaBeasMBas CTOMMOCTb AeO6UTOPCKOW 33a40/MKEHHOCTU, BO3HUKLLUEN B pesy/sibTaTte
COBEpPLUEHUA CAENOK C umyLLecTBom MNP, no KOTOpbIM HacTynuaa Hanbonee paHHAA
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[aTa pacyeTos, C AaTbl HACTYNNEHWUA CPOKa e NONHOro NOoralleHus, YCTaHOB/IEHHOTO
YCNOBUAMM [OrOBOPA, ONpeAensetcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM
cnpase/IMBON CTOMMOCTH NPU BO3HUKHOBEHWUM COBbLITUA, BeAyLLero K obecLeHeHunto
(MpunoxkeHue 6).
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MpunoxxkeHue 20

Mogaenb onpeaeneHns pacyeTHOM LeHbl
ANA POCCUACKUX JO0NTOBbIX LLeHHbIX 6ymar, HOMMHUPOBaHHDIX B py6asax

1. [nAa onpepgeneHua cnpaBea/IMBOM CTOMMOCTM UCMONb3YETCA MOZAE/b NPUBEAEHHON CTOMMOCTM ByayLimnx
OEHEKHbIX MOTOKOB.

2. [puBeaeHHana CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB ANA AO/NTOBOW LleHHOM Bymarn paccunTbiBaeTcs ¢
Y4ETOM CNeayoLero:

2.1. Mpu dopmupoBaHmmM rpadmka byayLMX AEHEKHbIX MOTOKOB YYMUTHIBAIOTCA BCE AEHEXKHbIE NOTOKN B
norawleHne OCHOBHOMO A0/ra U KYMOHHOro A0X0o4a C AaTbl OnpegeneHus cnpaBeasMBoON CTOMMOCTU (He
BK/ItOYanA) A0 HaMMeHbLuen U3 AaT (BKAoYan):

e naTa odepTbl, bAMIKaMLWAn K gaTe onpeaeneHua cnpasenMBoin CTOMMOCTH;
e  [aTa NOIHOMO MOralweHus, NpeayCMOTPEHHANA YCI0BUAMM BbIMyCKa.

[eHe)KHble NOTOKW, BKAOYAA KYMOHHbIA A0XOZ, PacCYMTbIBAlOTCA B COOTBETCTBUWU C YCAOBUAMM
BbIMNyCKa.

[na [oNroBbIX LieHHbIX Bymar, Mo KOTOPbIM NPOLEHTHbIE CTAaBKM HE ONpPeaeieHbl HA BECb CPOK, CYMMbI
byayLMX AeHEXKHbIX NMOTOKOB, A1 KOTOPbIX CTaBKa He onpeaesieHa, PpacCyMTbiBalOTCA UCXOAA U3 NOC/eaHelN
onpeaeneHHoM CTaBKM (NpU 3TOM MPOLEHTHbIE CTAaBKM CYMTAIOTCA YCTAHOB/AEHHbIMM C AaTbl Havana
COOTBETCTBYIOLLErO UM KYMOHHOTO nepuoza).

[na nonroBbix LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMMHANOM B LLeNsX pacyeTa byaywero AeHexHoro
NMoToKa (B TOM 4yuc/ie pacyeTa CYMMbl KYMOHHOMO A40X04a) HOMWHA/IbHAsA CTOMMOCTb NMPUHMMAETCA pPaBHOM
HOMWHA/IbHOM CTOMMOCTW Ha AaTy onpeseneHus cnpaBeaMBol CTOMMOCTMU.

2.2. Mop AaToi AeHEeXHOro NoToKa NoOHUMAaeTcs:

®  [aTbl OKOHYAHMA KYNOHHbIX MEPMOAO0B, NO 3aBEPLLIEHNM KOTOPbIX B COOTBETCTBMU C YC0BUAMM
BbIMYCKa OCYLLECTBAAOTCA BbIMN/IATbl KYNOHHOMO A0X04a U (ec/iM NpeaycMOTPEeHO) YacTUYHoe
noralieHMe OCHOBHOIO A40Nra;

® [faTa, YKasaHHaa s n. 2.1.

2.3 CrtaBKa [AMCKOHTMPOBaHMA Oyaylmx OeHEeXHblX MOTOKOB OnpeaenseTca Ha Kaxaylo agaTy
onpeaeneHna cnpaseaMBon CTOUMOCTH.

2.4 CTaBKa AMCKOHTMPOBaHMA OyayWmMx AeHEeXHbIX MOTOKOB NPUHMMAETCA PaBHOW CTaBKE KPMBOWM
6ecKynoHHOW aoxoaHocTh (aanee - G-Kpusana, Ctaska KB/[), CKOppPeKTUPOBAHHOW Ha BEANYMHY KPeaAnTHOro

cnpega.
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CraBka KB/l paccuntbiBaeTcs Ha gaTty onpeaesieHms cnpaBeniMBon CTOMMOCTU LLEHHOW Bymaru B TOYKE,
COOTBETCTBYIOLLEN CPeAHEB3BELLEHHOMY CPOKY NoralleHua (415 LeHHbIX Bymar, yc1oBMAMM BbiMyCKa KOTOPbIX
He NpeayCcMOTPEHO YaCTMYHOE MoraleHMe OCHOBHOTIO A,0/1ra — B TOUYKE, ONpeeNeHHOoM B COOTBETCTBUM ¢ n.2.1).
CraBka KB/ paccumntbiBaeTcs 6€3 NPOMEIKYTOUYHbIX OKPYIrAeHU C TOYHOCTbIO A0 2 3HaKOB nocae 3anAaTtoi (B

npoueHTHOM Bblpa)KEHMM).

B pacueTe ncnonb3ytoTca:
e MeTogMKa pacyéta KpuBoM 6ECKyrnoHHOM [O0XOAHOCTU ToCyAapCTBEHHbIX obaurauummn,
onpegeneHHan MOCKOBCKOM bupeis;
e AMHaMMyeckuMe napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaAblii TOProBblii  AEHb,
nyb6anKkyemble Ha odpmumanbHOM caiTte MOCKOBCKOM BUPKN.
KpeauTHbIl cnpes, paccuMTbIBAETCA B COOTBETCTBUM C N. 3 (338 UCKNOUYEHNEM FOCYAAPCTBEHHbIX LEHHbIX

6ymar P®, K KOTOPbIM KpeauTHbIM cnpes, He NpUMeHseTca).

B pacueTe ncnonb3ytoTtcs:

e 3HauyeHuAa bupxkesbix MHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha
[aTy onpegeneHus CcnpaBegivMBoi CTOMMOCTU, Ny6/MKyemble Ha oduUMANbHOM CcaunTe
MoCKOBCKOWN BUpPXKM;

® CBEAEHMA O pPenTUHrax aKTMBOB M 3MMUTEHTOB, aKTya/bHble HA AaTy onpegeneHua
cnpaBegAnBoi CTOMMOCTU, MPUCBOEHHbIE PENTUHIOBbLIMM areHTCTBaMU;

e CpeaHeB3BelleHHbI CPOK A0 norawleHua/opepTbl — B3BELIEHHbIA NO rpaduKy noraweHus

HOMWHAaNa O6ﬂMraLl,VIM CPOK 00 noraweHunAa B roaax, paCCqMTbIBaeMblﬁ no d)opmyne:

n

Z(CFi x (t; — 7)/365)

i=1
Mpe:

CFi—yacTmyHoe (Mnm nonHoe) noraweHMe HoMWHana B % OT HOMUHANA;
ti — 4aTa YacTUYHOro (MM NOJIHOro) NoraweHMa HOMUHaNa;

T— [aTa OLeHKMW.

B cniyuae, ecnu BbINyCKOM He NpesycMOTPEHa YacTUYHAA aMopTU3aLMs Tela HOMUHaNa obanraumm, To
cpeaHeB3BeLleHHbIM CPOK A0 noralweHusa/odepTbl paBeH nepuoay OT 4aTbl OLEHKM A0 Haubonee paHHen U3
AaTbl NoraweHna uamn aatbl opepTbl N0 06/1MraLMK, yKasaHHOM B peLleHMM O BbiNycKe.

B cnyyae, ecnn aaTa oUEHKM coBNagaeT ¢ AaTtol odepTbl, TO pacyeT cpeHeB3BELEHHOMO CPOKA
NpPOM3BOANTCA OT AaTbl OLEHKWN A0 HanboJsiee paHHeN U3 AaTbl NOraleHns Uam AaTbl odepTsbl, Cneaytolen 3a
0aTo OLLEHKM.
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I'IpM nporpaMmmMHOM pacyeTe cpegHeB3BELWEHHONo Cpoka A0 noraweHuA npomeXKyTodHble OKpPYrieHunA He
npon3BoaATCA. 3Ha4yeHMne cpegHeB3BELWEHHOINo CpoKa A0 noraweHnA Bbipa*aeTcAa B rogax, okpyrndaetca Ao 4

3HAKOB NOC/e 3anAToM.

2.5 MNpuBeaeHHana CTOMMOCTb ByayLIMX AEHEXKHbIX NMOTOKOB PaCcCYUTbIBAETCA B Ba/lOTe HOMWHaNa Mo

dopmyne (6e3 NPoMeXKyTOUHbIX OKPYreHWi):

j
DCF = il
CF = Z 1+ y)(Dn—,ZlaTa)/365
n=1

roe:
Pn — cymma 6yayLuero AeHeKHOro NoToKa (B BantoTe 0683aTeNbCTBa);
Dn — gaTta AeHEeXXHOro NoToKa;
Y — cTaBKa AMCKOHTUPOBAHMUS;
[aTa - fgata onpegeneHma cnpasegiMBon CTOMMOCTY;
j — KONYECTBO AEHEXKHbIX MOTOKOB;
N — NOPALKOBbIN HOMEpP AeHEeXKHOro NOTOKa C AaTbl onpeseneHnn cnpaseaMBoin CTOMMOCTM.
3HaveHune DCF paccymTbiBaeTCsA € TOYHOCTbIO A0 4 3HAKOB MOC/Ie 3anATOM.
CnpaBegnmBan CTOMMOCTb LLeHHON Bymaru npusHaeTcs paBHOM:
CC = OKPYT/1 ((DCF- KynoH) * Konnyectso*;2) + OKPYI/1(KynoH*Konunuectso*;2)
Mpe:
CC — cnpaBea/nMBaa CTOMMOCTb LleHHOW bymaru;
DCF — 3Ha4eHMe, paccYMTAHHOE B COOTBETCTBUM C N.2;
Konuyecmeo — Konn4yecTso LeHHON Bymarn Ha gaTy onpeaeneHus cnpasBeaiMnBo CTOMMOCTH;

KynoH — HaKoMAEHHbIN KYNOHHbIN A0X04 (BKAOYaa ynaayeHHbI), CPOK MoralieHna KOToporo He

HaCTyNuA Ha AaTy onpeaeneHns cnpaBeaMBoO CTOMMOCTH;

[0 aaTbl NONHOrO NoraweHnsa 40AroBOM LLIEHHOM Bymarn, npeaycMoTPEHHON YCI0BMAMM BbINYCKa, B pacyeT ee
CnpaBegnMBOI CTOMMOCTM He BKOYAOTCA:
® CYMMbl YaCTMYHOrO MNOralleHWs OCHOBHOrO JoAra — C A[aTbl YaCTMYHOTO MOraweHus,
npeaycMOTPEHHOM YCN0BUAMM BbIMYCKa;

® CYyMMbl KYMOHHOTO A0X0A4a — C AaTbl OKOHYAHWA COOTBETCTBYHOLLLErO KYMOHHOIO Nepuoaa.
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3. [Onauenen p

acyeTa KpeauTHOrO Cnpe/ia OCyLLEeCTBAAETCA CAeayolilan nocaea0BaTeIbHOCTb AeNCTBUIA:

B 3aBMCMMOCTM OT HaAU4YMA MAN OTCYTCTBMSA KPEOUTHOro PenTMHra y BbiMyCKa AOJrOBOWM
LeHHOW bymarn (KpeauTHbI PENTUHT B BanlOTe HOMMHAaNa), aMUTEHTa WAM Nopy4YuTens
[ONroBOM LeHHOM Bymaru, Aonrosas LeHHas Bymaram MosKeT 6bITb OTHECEHA K 0HOWM U3 Tpex
PENTUHTOBbLIX Fpynn;

MeZMaHHOEe 3HayeHue KpeguTHOro cnpefa ANnA A0Ar0oBON LEeHHOW 6ymarn NpuUHUMMAaoTCs
paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KpPeaWUTHbIX CNpeaoB, pPacCYMTaHHbIM — ANnA
PEeNTUHIOBOW rpynnbl, K KOTOPOM OTHECeHa LieHHaa bymara.

KpeauTtHbld cnpea AnA PeWTUHIOBbIX FPYMn pPaccYUTbIBAeTCA Ha AaTy onpeaeneHus
cnpaBeaanBOl CTOMMOCTM, Ha OCHOBAHMM AaHHbIX 06/IMraLMOHHbIX MHAEKCOB PAaCKPbIBAaEMbIX
MOCKOBCKOM BMpPKM MO UTOram KaxKkaoro TOprosoro gHs. Mpu BbIYMCAEHUN KpeAUTHOTO cnpeaa
Ha QJaTy onpeaeneHus CcrnpaBea/iMBOM CTOMMOCTM WMCMONb3yeTca MeAMaHHOe 3HauyeHue
KpeamuTHoro cnpega 3a nocnegHue 20 TOproBbix gHel (<= gaTbl onpegeneHus cnpasesinBoin

CTOMMOCTH).

3.1 MopsaokK onpeaeneHns NPUHaANEXKHOCTM A0ITOBOM LLIEHHOM Bymaru K peiMTUHIroBon rpynmne

OnpepeneHue

OCHOBaAHWUW OaH

Ta6bauua 1. Con

NPUHAANEKHOCTU O0NTOBOM LEHHOW OymarM K PEeUTUHrOBOM Trpynne BbINOAHAETCA Ha

HbIX BEAYLLMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabanuei 1.

OCTaB/iIeHue WKan peﬁTMHrOBbIX areHTcTe

Moody's S&P Fitch
dKcnepT PeiiTuHroBan
AKPA
PA MexayHapoaHaa | MexayHapogHaa | MexayHapoaHas T
WKana WwKana WwKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PenTtuHrosas
ruAA+, |
AA(RU), AA- Bal BB+ BB+ rpynna
ruAA
(RU)
ruAA-,
A+(RU), A(RU) Ba2 BB BB
ruA+
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A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
ruBBB-, PeiiTUHroBas
BB+(RU) B2 B B
ruBB+ rpynna ll
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeiTuHrosas
Bosiee HU3KUIN PeNTUHT / penTUHr oTCcyTCTBYET
rpynna lli

MpY HaNMYMKU Y AONTOBOW LEHHOW Bymaru, ee sMUTEHTa AU NOPYYUTENA HECKOIbKUX PETUHIOB, BbibUpaeTca

HanBObLLMI U3 UMEIOLLMXCA aKTYasIbHbIX KPeAUTHbIX PENTUHIOB.

K peiTtuHrosoi rpynne lll oTHOCATCA A0AroBble LeHHble Bymaru, KoTopble He MOryT 6biTb OTHECeHbl K

peiTuHrosbim rpynnam |, I, B T.4. B C/lyYae eciv KpeauTHbIX PEUTUHT LeHHOM Bymare (3MUTEHTY, Mopy4YnTento)

He NPWUCBOEH HN O4HMM M3 YKa3aHHbIX B TabMLe MeXAyHapOAHbIX M HALMOHA/bHbIX PEUTUHIOBbLIX areHTCTB.

3.2 MopafoK onpegeneHua KpeanTHoOro cnpeaa.

Pacuyet KpeguTHOro cnpega BbinosIHAETCA ONA Ka)KAOl;‘I pEVITMHFOBOﬁ rpynnbl ncxogAa m3 3HaYeHUM MmeanaHHbIX

KPeAUTHbIX CNpesoB COOTBETCTBYIOLLEN PENUTUHIOBOM FpynMbl

KoadounumeHT 1,5 onpeaenseTcs B HACTOALLEN METOAMKE HAa OCHOBAHWM 3KCMEPTHOTO cyxKaeHua YK.

PeitTuHrosas rpynna |

MeaunaHa
sPI'Im

PeittuHrosas rpynna Il

MepgmnaHa
SPI’IIm

PeiiTuHroBas rpynna lll

MeaunaHa
115*SPI'IIm
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3.3 MNopAAoK onpeaeneHns KpeguTHoro cnpeaa ana pelTUHrOBbIX Fpyn.

[ns pacyeTa 3HaYeHMA KPeaAUTHOrO Crpesa COOTBETCTBYIOLLEN PENTUHIOBON FPYMMbl UCNO/b3YHTCA 3HAYEHUA
[O0XOAHOCTU cneayowmx HAeKcoB MOCKOBCKOM BUPXKM, PacKpbIBAaEMbIX MO UTOFAaM KaxKA0ro TOProBoro gHs.
YK MOXeT Ucnonb3osBaTb MHble KOIPPULMEHTbI U MHbIEe MHAEKCbI (conocTaBumble MHAeKcbl CBONDS) nytem

NU3IMeHeHUA HaCTOFlLIJ,eI‘/ﬁ METOOUKN.

a.MHaekc kopnopaTtusHbIx obanraumii (1-3 roga, penTnHr = BBB-)
Tukep - RUCBITRBBBY

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

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

b.MHaeKc KopnopaTtusHbIx obanraumin (1-3 roaa, BB- < peitnHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

c.MHaeKc KoprnopaTuBHbIX 06auraumit (1-3 roga, B- < pelTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

d.MHAaeKc rocyaapcTeeHHbIX obanraumii (1-3 roga)
Tukep - RUGBITR3Y

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

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

Mpumep: PacyeTa KpeauTHOro cnpeaa Ana pelTUHIOBbLIX FPYNN OCYLLECTBAAETCA MO cAeayowmm Gopmynam:

PeitnHrosas rpynna l:

PaccuntbiBaeTca KpeAnTHbIM cnpea Spr 32 Kaxkabin 13 20 nocneaHUX TOProBbIX AHEN:
Seri = (Sbbb + Sbb)/2

roe:
Sbbb = (Yruceitreessy - Yrucaitray) * 100
Sub = (Yrucermresay - Yruesirray) ¥ 100
S — 3HaYeHMA cnpea, PaCcCUUTaHHbIE B MPOLLEHTHBIX NYHKTAX;

Y — 3HayeHwuA AO0XOA4HOCTU COOTBETCTBYHOWMNX MHOEKCOB, PACKPbITble MocCKOoBCKO/A 6Mp)Kel71.

47



PaccumnTbiBaeTca meaMaHHOE 3HaYeHne KpeauTHoro cnpeaa Ser 3a nocneaHue 20 Toprosbix AHen (MeanaHa 13
nosy4eHHOro paaa Sen).

Mpu pacyete MeanMaHHOro 3HaYEHUA KPeAUTHOrO Crnpeaa Spr NPOMENKYTOUHbIE OKPYI/IE€HWUA 3HAUYEHWN Spbb, Sbh,
Seri HE Npou3BoaATca. MonydeHHoe MeanaHHoe 3HaYeHe KPeaUTHOro cnpeaa Sen  OKPYrAAeTca No npasmaam
MaTeMaTMYECKOro OKpYr/ieHus 40 Le/ioro 3Ha4eHMA NPOLEHTHbIX MYHKTOB.

PentnHrosas rpynna ll

PaccuntbiBaeTca KpeAuTHbIM cnpes Spry 3a Kaxkaplit n3 20 nocnegHUX TOProBbIX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITR3Y) *100

PaccumntbiBaeTcs MeaMaHHOE 3HaYeHWe KpeauTHOro cnpeaa Seri 3a nocneaHue 20 TOProsbix AHen (MegnaHa u3
Nosy4eHHOro paaa Ser).

Mpw pacyeTe 3HaYEHNA MeANaHHOro KPeaUTHOrO Crpeaa Spri MPOMEXKYTOUHbIE OKPYrNeHUA 3HaYEHUI Spry He
npoussoaatca. lMonydyeHHoe MeAMaHHOe 3HadeHMe KpPeauTHOro cnpeda Seri OKPYrAseTca Mo npasuiam

MaTeMaTnU4eCKoro okpyrneHma go uenoro sHa4yeHnAa NpoueHTHbIX NYHKTOB.

PeuTtnHrosasa rpynna lll

PaccunTbiBaeTCA KpeauTHbIV cnpes, Serw 3@ KaXkapbii M3 20 nocieLHUX TOProBbIX AHEe:

Serw=1,5 * Seru
PaccunTbiBaeTca MeamMaHHOE 3HauyeHne KpeamTHOro cnpeaa Serm 3a nociegHue 20 TOprosbix AHel (MeanaHa

13 NONYYeHHOro PAAA Spruw).

Mpu pacyeTe 3HAYEHUA MEAMAHHOIO KPEeAUTHOTO CNpeAaa Spril MPOMEXKYTOUHbIE OKPYFEHWUA 3HAYEHWNIA Spri, Sprin
He npousBogaTca. MosyyeHHoe MeAMaHHOe 3HaYeHUe KPeaMTHOro cnpeaa Seri OKPYrAfeTcs no npasuaam

MaTeMaTnU4eCKoro okpyrneHma go uenoro sHa4yeHnAa NpoueHTHbIX NYHKTOB.
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