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W3noxwTb MpaBuna onpeaeneHnst CTOMMOCTY YUCTbIX akTMBOB OTKPLITOrO MaeBoro MHBECTULIMOHHOTO (hOHAA PbIHOYHBIX
(hMHAHCOBbIX MHCTPYMEHTOB «YMEPEHHO KOHCEpBaTUBHbIN. Pybnn» B crieaytoLen peaakumm:

Hactoswwwe Mpasuna onpegeneHns CTOMMOCTM YACTbIX akTUBOB (fanee — Mpasuna pacyéta CHA) OTKpLITOrO nNaesoro
WHBECTULIMOHHOTO (POHAA PbIHOYHBIX (PUHAHCOBbLIX MHCTPYMEHTOB «YMEPEHHO KOHCepBaTuBHbIN. Pybnuy» (ganee — ®oHa)
paspaboTaHbl B COOTBETCTBUM €O CTaHAapTOM HaunoHanbHOM accoumaLmmn y4acTHukoB ooHg0Boro peiHka (HAY®OP) o nopsake
ONpeaeneHns CTOMMOCTM YUCTbIX aKTWBOB MAeBOr0 MHBECTWULMOHHOMO (POHAA W CTOMMOCTW MHBECTWULMOHHOIMO nas (panee —
CraHpapT) paspaboTaHHOM Ha OCHOBaHMM MyHkTa 2 cTaTthk 1 ®egepanbHoro 3akoHa ot 13 wons 2015 roga Ne223-03 «O
CaMOpEerynmpyemblx opraHu3auusx B cepe UHAHCOBOTO pPblHKA» C y4eToM TpeboBaHWM, YCTaHOBNEHHbIX YKasaHnem banka
Poccum ot 25.08.2015 N 3758-Y «O6 onpegeneHumn CTOMMOCTM YNACTbIX aKTUBOB MHBECTULMOHHBIX (DOHA0B, B TOM YICIE O NOPSAKE
pacyeTa CpefHerofoBON CTOMMOCTM YWCTbIX aKTUBOB NAEBOTO WHBECTULMOHHOTO (POHOA M YMCTbIX AKTMBOB aKLMOHEPHOro
WHBECTULMOHHOrO (hOHAA, PacyYeTHOM CTOMMOCTM WHBECTULMOHHBLIX MaeB MaeBblX WHBECTULMOHHLIX (DOHOOB, CTOMMOCTU
“MyLLEeCTBA, NepeSaHHOro B ONNaTy MHBECTULMOHHBIX NaeBy (fanee — YkasaHue).

CTOMMOCTb YMCTbIX akTMBOB POHAA ONpeaenseTcs:

- Ha AaTy 3aBepLueHns (OKOHYaHNS) hopmmpoBaHus PoHAa;

- B CIlyYae NpuoCTaHOBMEHNS Bblgayu, NoraleHnst 1 0bMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30BHOBIEHNS UX Bblgauu,
norawueHus n obmeHa;

- B CNyyae npekpalleHns ®oHaa - Ha AaTy BO3HUKHOBEHUS OCHOBAHUS €r0 NpeKpaLLeHus;

- nocne 3aBepLUeHus (OKOHYaHs1) hopmmpoBaHns PoHaa - Kaxabii paboumin AeHb;

- Ha nocnegHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NPMoBPETEHNE M NoraLlieHne MHBECTULMOHHBIX Naés;

- B CNyyae npekpalleHns ®oHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHUS €ro NpeKpaLleHus:;

CrtoumocTb unCTbIX akTvBoB ®PoHAa paccumTbiBaeTCs Mo COCTOsHMIO Ha 23:59:59 fgathl, MO COCTOSHMIO Ha KOTOPYH
onpepensercas CYA, C y4eTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHyl daTy B AOCTYMHbIX AN YNpaBhsloLeh KOoMnaHuu,
ocyujecTnstowen goseputensHoe ynpaenenue MN® (nanee — YK, Ynpaenstowas kKoMnaHus) UCTOYHUKAX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTWULMOHHOMO (poHAa Ha noboi AeHb onpedenseTcs Kak
OTHOLUEHME CYMMbl CTOMMOCTEM YUCTbIX aKTWBOB Ha Kaxabld pabouni feHb KaneHaapHoro roga (ecnm Ha pabouuii AeHb
KaneHAapHoro roga CTOMMOCTb YUCTbIX aKTUBOB HE OMpefensnach — Ha NocneaHni AeHb ee onpeaeneHus, NpeawecTsyoLui
TakoMy AHI0) C Havana roga (C gatbl 3aBepLueHns (OKOHYaHWs) (hOPMMPOBaHUSI MAEBOrO MHBECTULMOHHOTO (POHAA) A0 AaThl
pacyeTa CpeaHerofoBoil CTOMMOCTW YMCTbIX aKTUBOB K 4ucny pabounx OHen B KarneHgapHom rogy. B uensx onpegenexus
CpeaHerogoBom CTOMMOCTM YNCTBIX aKTMBOB 4aTow, 3a koTopyto onpegensietcs CHA M, noHumatoTcs Bce AaThbl ONpeaeneHus
CYA TMN®, ykasaHHble B HacToswwwx Mpasunax pacuéta CHA.

CToMMOCTb YUCTbIX aKkTMBOB POHAA, B TOM YUCMe CpeaHerogoBas CTOMMOCTb YNCTbIX aKTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO 40 2 3HAKOB MOCHe 3anaTol, C NPUMEHEHWEM NPaBUI MaTEMATUYECKOTO OKpYrneHns B BantoTe onpeaeneqns CYA B
cooteeTcTBMM C [lpaBunamn gosepwutencHoro ynpaeneHus MA® (ganee — [Mpasuna Y MA®), peicteylowmMm Ha party
onpepenenuns CYA. PacyeTHas CTOMMOCTb MHBECTULMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbHO 40 2 3HAKOB NOCe 3ansiTon, C
NPMMEHEHWEM MpaBWN MaTeMaTMYecKoro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetcTBun ¢ [Mpasunamu OY MO,
JencTayloWwmUMm Ha gaty onpeaenenus CHA.

Hactosiwwe Mpasuna pacyéra CHA npumensiotcs ¢ 28.02.2024 roga.

OrnaBneHue:

naBa 1. O6wme NoNoXeHNs, TEPMUHbI U ONpeaeneHnus

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTH aKTUBOB M 00513aTeNbCTB

naBa 3. Kputepun npusHaHms (npekpaLieHms npu3HaHus) akTuBOB M 006513aTenbCTB

InaBa 4. Nopagok pacyeTa BeNMYMHLI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaseanuBoi CTOUMOCTM OTAENbHLIX BUAOB aKTUBOB

naBa 6. Mopapok yperynupoBaHua pasHornacuin mexay Ynpasnsiowen komnaimen u CneumannsupoBaHHbIM

genosutapuem npu onpeageneHn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUKE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA ucnonb3ytoTcs TEpMUMHbI, NPEAYCMOTPEHHble B [paxgaHckom kogekce Poccuiickoi
®epepaum (vactb nepsas) ot 30.11.1994 N 51-03, denepanbHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cnegytowme TEpMIHbI 1 ONpeaeneHus:

AKTMBbI — lEHEXHbIE CPEACTBA, LieHHble Bymaru u/unm nHoe UMYLLECTBO, BKKOYas UMYLLECTBEHHbIE NPaBa;

CtoumocTb yncTbIx akTuBoB (CHYA) — BenuunHa, onpegensemas B COOTBETCTBIM C 3aKOHOAaTeNbCTBOM Poccuiickon Gegepauu,
kak pasHuua Mexgy CTOMMOCTbK) aKTWBOB MaeBOro WHBECTMLUMOHHOTO (hoHaa (ganee - M) n BenuunHon 06s3aTenbCTB,
nognexaLumx UCNOSTHEHWIO 3a CHET yKalaHHbIX akTUBOB (ganee — 06s3aTenbCTBa), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YNPaBMAOLEN KOMMaHWM, PernaMeHTUpYoWmiA NopsigoK onpeaeneHus
CTOMMOCTU YUCTbIX aKkTUBOB [ 1 CTOMMOCTN UHBECTULIMOHHOIO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonmyvyeHa npu Npodaxe akTvBa WK ynnayeHa npu nepegave
obs3aTenbcTBa B X04€e 00bIYHOM COEMNKM HA OCHOBHOM (1 Hanboree BhIro4HOM) PhIHKE Ha AaTy OLEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusx (To eCTb LieHa BbIXOda), HE3aBWCUMO OT TOrO, SIBMSETCH MM Takas LEeHa HenocpeacTBEHHO Habnogaemon mnm
paccuMTbLIBAETCS C UCMOMNb30BaHWEM [PYroro MeTofaa OLEHKU.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPTOBIN Ha PbIHKE LEHHBIX Bymar;

WUHocTpaHHas 6upxa - HoCTpaHHas hoHaoBas bupxa;

Habniopaemas u poctynHas OupxeBas nnowapka — TOproeas MMowlagka POCCUMMCKON U (MnM) WHOCTPaHHOM Bupxn,
3akpenneHHas B Mpasunax onpegeneHuns CHA K KOTOpon y YNpaBnstowen KomnaHum ectb JOCTYN, Kak HanpsMyto, Tak W vepes
(PMHAHCOBBIX MOCPEAHMKOB, M Ha KOTOPOW yNpaBnstoLLas KOMNaHUs UMeeT BO3MOXHOCTb pacrnopsikaTbCsl akTUBOM (aKT1Bamm).
YkasaHHble OupxeBble NnoLagku npusegeHsl B MpunoxeHu 7.

AKTMBHBIA PbIHOK — PbIHOK, HA KOTOPOM OnepaLui ¢ akTUBOM U 0653aTenbCTBOM NPOBOASATCA C AOCTATOYHOM YacTOTON U B
[O0CTaTO4HOM 06beMe, NO3BONSAIOLLEM NONYYaTh MHGOPMaLMIO 06 OLEHKaX akTMBOB UK 0BS3aTENLCTB HA MOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMN KOTOPbIX MOTYT ObiTh: (beaepanbHble opraHbl MCMONHUTENBHON BNACcTy
Poccuitckon ®egepauun; opraHbl UCMOMHUTENBHON BRacTi CyGbekToB Poccuitckon deaepauui; poccuinckine opraHbl MECTHOTO
CaMOynpaBneHus; POCCUNCKME OPUANYECKME NWLQA; WHOCTPaHHble OpraHbl rOCYAApCTBEHHOW BMacT, MeXOyHapoaHble
(hMHaHCOBblE OpraHusauuy; aaMUHUCTPATUBHO-TEPPUTOPUArbHbIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBA; MHOCTPaHHble
topuamnyeck1e nuua.

M®U — npon3BoaHbLIN (DUHAHCOBBIN UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeaAeneHnun cnpaseanuBoi CTOMMOCTU - YPOBHM LieH Npu ONpederneHnn cnpaseanueoit CTOMMOCTH
OnpegensTCs B cooTBeTCTBAM ¢ MexayHapoaHbIM cTaHgapToM duHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBeameom
CTOMMOCTU», BBEEHHbIM B [IeACTBUE Ha Tepputopum Poccuidckoit ®efepaumm npukasom MunucTepcta guHaHcoB Poccuickon
O®epepaumm o1 28.12.2015 N 217H "O BBepeHun MexayHapoaHbIX CTaHOAPTOB (PMHAHCOBOM OTYETHOCTW W PasbscHeHWi
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOW OTYETHOCTW B [eWCTBME Ha Tepputopun Poccuickon ®efepauum v 0 NpuUsHaHU
YTPaTMBLLMMM CUTY HEKOTOPbIX MPUKA30B (OTAEMbHBIX MOMNOXeHMI Npuka3oB) MuHucTepcTBa huHaHcoB Poccuiickon depepaumm’.
OCHOBHOI PbLIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLIMM AJ11 COOTBETCTBYIOLLENO akTMBA MM 06s13aTensCTBa 06HbEMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - fonrosble LieHHble Bymark, KoTopble BbINyLUEHb! Ha TEPPUTOPUN MHOCTPAHHOTO roCyAapcTBa B COOTBETCTBUM C
3aKoHOAATENbCTBOM, MPUMEHSEMbBIM Ha TEPPUTOPUM STOTO FOCYAApPCTBA, HOMUHUPOBAHHbIE B MUHOCTPAHHOM BatOTE N0 OTHOLLEHNHO

K HaLI,VIOHaJ'IbHOVI BanTe rocygapcrea, B KOTOPOM HaxoAUTCA (3apeFVICTpVIpOBaH) OMUTEHT AONTOBbIX LIEHHbIX 6ymar nnn npu
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Hamn141n B YCTOBWSIX BbMyCKa: KOHEYHbIN 3aeMLLMK; NOPYYMTENb UK rapaHT no 06513aTenbCTBaM SMUTEHTA, W KBanUULMPOBaHHbIE

B KayecTBe LieHHbIX bymar B COOTBETCTBUM C 3aKoHOAaTensCTBOM Poccuiickon degepavu.

1.1. [nsa uenen onpegenexus CnpaBeanmBOi CTOMMOCTM LieHHbIX Gymar, cocTaBnsioLwmx umylectso MA®, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LIEHHbIX Bymar, 45151 KOTOPbIX ONPeAeneH akTUBHBIN PbIHOK, 1 MOAENM OLEHKM CTOMMOCTM LiEHHBIX GyMar,
ANS KOTOPbIX HEe onpeaerneH akTUBHbIA PbIHOK.
1.2. AKTUBHBIM PbIHKOM AnS LieHHbIX Bymar, JOMYLEeHHbIX K TOpram Ha poCCUIMCKON MM MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnogaemas bupxesas nnowagka (poccuitckas unm MHocTpaHHas Bupxu u3 Cnucka JocTynHbix M Habntogaembix
PbIHKOB), B CIy4ae Hannyus LeHbl 1 HeHyrneBoro obbema TOpros Ha AaTy onpeaeneHns CnpaseanBoi CTOMMOCTU U COOTBETCTBIS
OOHOBPEMEHHO CrefyoWwmmM Kputepusam Ha aaty onpegenenus CHA:

a) CoBokynHbIn 06bem ToproB 3a nocnegHue 10 Toproseix gHen npesbicun 500 000 pybnen;

b) Konuuectso caenok 3a nocnegtne 10 Toprosbix aHei - 10 wTyk 1 Bonee (aaHHOe yCnoBWE HE NPUMEHSIETCS B Cryyae,

ecnm xots 6bl ogHa bupxa u3 Cnucka locTynHbix 1 HabniogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KONMYECTBE CAEMNOK

C LieHHomn bymaron).

Kputepuin 0 konnyecTse CAENOK NPUMEHSIETCS B Cryvae, €CMK Ha BCEX AOCTYMHbLIX HAOMAAEMbIX PbIHKaX, Ha KOTOPbIX
TOpryetcs LeHHas Bymara, B OCTYMHbIX UCTOUHUKAX MHAOPMALMM eCTb AaHHbIE O KONMYECTBE COENOK. B oTCyTCTBUE KpUTEpUS O
KONM4eCcTBe CAEMNOK X0TS Obl Ha 0AHOM AOCTYNHOM HabtOAAEMOM PbIHKE 4115 ONpeaeneHns akTUBHOIO pbiHKa MPUMEHSIETCS TOMBKO
KpuTepuil CoBOKynHoro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu yeHHas Gymara TopryeTcs Ha poccuiickoin Gupxe B OCHOBHOM pexume TOproB C pacyeTamu B pybnsx u B
WHOCTPaHHO BastoTe W Takue pexumbl TOProB AOCTYMHbI ANs COBEPLUEHMS CAENMOK 3a CHET umyLiecTsa [N, coBokynHbIn 06bem
caenok onpegensietcs no obiemy o6beMy TOpros ¢ pacyetamu B pybnsix M B MHOCTpaHHOM BantoTe. B Tom cnyyae, ecnn 06bem
TOProB BbIPKEH B MHOCTPAHHO BanoTe, Ans Lenei onpegenieHns COOTBETCTBUS KUTEPUAM akTUBHOTO PbiHKA COBOKYMHbI 06beM
Topro. 3a 10 TOpro.eIX AHEN nepesoauTes B pybnu no kypcy baHka Poccum Ha gaty onpegaenenus CYA.

B cnyyae, ecnm Ha Bcex JOCTYMHLIX U HabniogaeMblx GupkeBbIX nnoLagkax obin HETOProBbIi AeHb Ha AaTy ONpeaeneHus
CYA, aHanuaMpylTCs AaHHble NOCMedHero TOProBOro [OHS Ha AaHHblX nnowagkax. OnpedeneHne akTUBHOTO  PblHKA
OCYLLIECTBSIETCA € YYETOM TOrO, YTO BO3MOXHOCTb MCMOMb30BaHMS AaHHbIX NOCNEAHEr0 TOPrOBOrO AHA HA TOPrOBLIX MIoLLlagKkax
He NPUMEHSIETCA B Crlyyae, Koraa HEeTOProBbIf AeHb (M OTCYTCTBME TOProB Ha (POHAOBOM PbIHKE) CBS3aH C NPUOCTAHOBKOM TOProB
no pewweHunio baHka Poccun, NpuoCTaHOBKOM TOProB B CryYae AOCTUMKEHWS YCTAHOBMEHHbIX BUPXEA NOPOroBbIX 3HAYEHUIA UK
WHbIMK COBBITUAMU (COrNacHO MOTUBMPOBAHHOMY CYXAEHMIO YNPaBNSHOLLEN KOMMaHUK), CNOCOBHbIMM CYLLECTBEHHO MOBMMSATL Ha
U3MEHEHWe cnpaBeasIMBON CTOMMOCTM B TaKOW HETOPrOBbLIA JEeHb MO CPABHEHWUIO C NMOCMEJHUM TOProBbIM AHeM. B cnyyae, ecru
BO3HUWKILME 0OCTOATENLCTBA MPUBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTY) OMpedeneHns cnpaBeasiMBoOM CTOMMOCTM aKTWUBOB,
ynpaensoLLas komnaHus obsizaHa NpMoCTaHOBMUTL Bblgavy, noralleH1e u 06MeH MHBECTULIMOHHLIX MaeB NaeBoro MHBECTULMOHHOIO
(boHAa Mo NpUYMHAM, HE 3aBUCSLLMM OT YNPaBnsoLeid komMnaHun, 6e30THOCUTENBHO THMa NaeBOr0 MHBECTULMOHHOTO (hoHAa M
HE3aBMCUMO OT (PaKTUYECKOr0 MPOBEAEHMS mpoLedyp Mo Bblgaye, noralweHuto U obMeHy MHBECTUUMOHHBLIX NaeB B MOMEHT

BO3HWKHOBEHWS 00S13aHHOCTY MO MPUOCTaHOBNEHNIO.



1.3. OCHOBHbIM PbIHKOM 47151 LieHHbIX ByMar pOCCUICKMX IMUTEHTOB (3a MCKIOYEHUEM 0BIMraLmil BHELUHMX 0B6NMraLoHHbIX

3anmoB Poccuiickoin ®epepaumm 1 LeHHbIX Bymar MexayHapOAHbIX KOMMaHMIA), DOMYLLEHHbIX K TOpram, MPU3HaeTcs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa sBNseTcs akTUBHbIM
PbIHKOM
1.3.2. B cnyuae, ecnu MockoBckasi Gupxa He SBNSETCA aKTUBHBLIM PbIHKOM — poccuiickas bupxeBas nnowagka 13 yucna

aKTWBHbIX PbIHKOB, NO KOTOPOW onpesenieH Hanbonblumin obwmit 06bem caenok No KonM4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbix AHen. [pu otcyTCTBUM MHCbOpMaLmmM 06 06beMe CAENOK MO KONMYeCTBY LieHHbIX Bymar ncnonb3yetcs uHopmaums 06
obbeme cAenok B AEHEXHOM BbipaxeHnu. [pu paBeHCTBe 06beMa COENOK Ha pasnnyHbIX TOProBbIX NOLLAAKaX OCHOBHBLIM PbIHKOM
cYUTaeTcs Toproeas nnoLaska ¢ HanbobLUMM KONMYECTBOM CLENOK 3@ AaHHbIA NEpUOA

1.4. OCHOBHbIM PbIHKOM 4711 LieHHbIX OyMar MHOCTPaHHbIX 3MUTEHTOB, B TOM uucre Ans obrnuraunid BHELUHUX
obnuraumoHHbIx 3anmoB Poccuinckoit Peaepaumm, JONTOBLIX LEHHLIX ByMar MHOCTPaHHbIX rocygapcTs, 0b6nmralmin MHOCTPaHHbIX
9MUTEHTOB, LieHHbIX Bymar MeXayHapoaHbIX (MHAHCOBbIX OpraHM3aLnil, LeHHbIX BymMar MexayHapoaHbIX KOMMaHWA, AOMYLLEHHbIX

K TOpram Ha opraHi30BaHHbIX TOProBbIX MoLlanKkax, Npu3HaeTca.

1.41. poccuiickas nnowaaka Mockosckas bupxa — B criyyae, €Cnn B Lenoyke MeCT XpaHeHus LieHHoN Bymaru npucyTcTayeT
HKO AO HPL;
14.2. WHocTpaHHas bupka unn poccuickas tupxa (3a ucknodeHmem MockoBckon Bupxm) 13 uucna akTUBHbIX PbIHKOB, MO

KOTOpOW onpegeneH HanbonbLumin 06LLMin 06 bEM TOProB MO KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX HEW, eCnn B
Lienoyke MeCT xpaHeHus LeHHorn bymarn Het HKO AO HP[.

1.4.3. Mpu oTtcyTcTBUM MHGopMauun 06 obbeme TOProB Mo KOMMYECTBY LieHHbIX Bymar ucnonb3yetcs uHdopmauus ob
obbeme TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 ToproBbix AHen. Mpu 3ToM BenuyuHbl o6bema TOProB B BarioTe
KOTUPOBKM nepeBogsaTcs B pybnu no kypcy baHka Poccum Ha paty onpegenenus CYA. Mpu paseHcTBe 0Bbema TOPros Ha
pasnnyHbIX TOPrOBbIX MIOLAAKaX OCHOBHbIM PbIHKOM CYMTAETCA TOproBasi Nnowanka ¢ HaubomblwmMM KONMYECTBOM CAENOK 3a
nocnegHue 10 TOproBbIX AHEN.

1.4.4. Ona obnuraunin BHEWHWX oBnuraymoHHbIX 3aiMoB Poccuiickon ®egepauun, JOMroBbIX LEHHBIX Gymar MHOCTPaHHbIX
rocyaapcts, 0bnuraumuii MIHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpPraHM3auuin U WHBIX LEHHbIX
Bymar pOCCWUMCKUX 3MUTEHTOB, HE OONYLEHHbIX K TOpraM Ha OupxeBblx MAowagkax, OOCTYMHbIX YNpaBnstoLen KoMnaHuu,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBON PbIHOK.

1.5. [ns uenen onpefeneHns cnpaBesIMBOM CTOMMOCTM akTMBOB PoHAA, B CIlyYae eCiin OCHOBHBIM PbIHKOM NS LIEHHOM
Bymaru onpepeneHa MockoBckas Gupka, MCMOMb3YTCA AaHHble MTOTOB TOProB 3a BECb TOProBbIM A€Hb (OCHOBHAs NoC
LONOSTHUTENbHAs TOProBbIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1OU aBnsieTcs Bupxa, Ha KOTOPO ObiN 3aKMYEH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTU aKTUBOB M 00513aTeNbCTB

2.1. CTOMMOCTb aKTMBOB M BenuuuHa 003aTenbCTB ONPedensioTcs no CrnpaBeasiBoi CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM drHaHcoBom oTtyeTHOCTH (IFRS) 13 «OueHka cnpaBeanuBoil CTOMMOCTMY, BBEAEHHbIM B EACTBME
Ha TeppuTopun Poccuiickon ®egepauun npukasom MuHuctepctea dmHaHcoB Poccuitckoin eaepaumm ot 28.12.2015 N 2174 "O
BBefeHUM MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOW OTYETHOCTU M PasbsacHeHun MexayHapogHbIX CTaHAapToB (hMHAHCOBOM
OTYETHOCTU B [enCTBUME Ha Tepputopun Poccuiickon Pepepauuv M O MPU3HAHWW YTPATMBLLMMK CUITY HEKOTOPbIX MPUKa3oB

(oTAenbHbIX NonoxeHun npukasos) MuHucTepcTBa dmHaHcoB Poccuiickoin ®egepauun”.
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2.2. [lonyctuMble MeTOAbI ONpeaeneHns CnpaBeanuBoOn CTOUMOCTM LIEHHbIX Oymar.

2.2.1 MeTogb! OLEHKM LieHHbIX Bymar ycTaHoBneHb! B Mpunoxennn 1. CnpaBeanmneas CTOMMOCTb JONTOBO LieHHOM Bymaru
ONpeaenseTcs C y4eTOM HakOMMeHHOro KynoHHoro Aoxoda. CyMMbl HakOMMEeHHbIX KyMOHHbIX AOXOAOB MO LEeHHbIM Gymaram
OLleHMBatOTCA Mo AaHHbIM MockoBCKoM Brpxm (Mpu okpyrneHun 3HadyeHuin HKL ncnonb3yeTcs nopsgok, onucawHbii B Mnaee 5). B
cnyyae OTCyTCTBMSI AaHHbIX MockoBckoin 6upxu no HKL CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLEHMBAOTC B CyMMe, WCYUCNIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [A0XO4a, YCTaHOBMEHHOW B PELEHWM O BbIMyCKe
(QONONHUTENBHOM BbIMYCKE) I MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHumn 3HaveHuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIN B [naee 5). B cnyyae, ecniv npocnekToM SMUCCUM LieHHbIX Bymar npeaycMOTPpeHb! epeMeHHble KyNoHb! 1/ HOMUHaT,
BEMUYMHA KOTOPbIX HEM3BECTHBbI W/WMK 3aBUCUT OT OMNpefeneHHbIX rokasaTtenen, 1 OueHka LieHHoW bymaru npoussoguTcs B
YCNOBUSX OTCYTCTBUA aKTWBHOMO PbiHKA, TO AN OLEHKW BEMWYMHBI TakUX MiaTexer WCMOMb3yeTcs NopsdoK, ONUCAHHbIA B
MpunoxeHun 4.1.

222 CnpaBeg/mBasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paeHomn 0 (Homb), B cnyvae odmumansHoro onybnmkoBaHus
coobuleHns 0 6aHKPOTCTBE AMUTEHTA LEeHHOW Oymaru - ¢ AaTthl oduumanbHoOro onybnukoBaHus Takoro coobuieHus (3a
VUCKITIOYEHNEM Cry4aeB Hannums nybrmyHbIX KOTMPOBOK aTUX Bymar, nubo oTyeTa OLeHLMKa Ha JaTy nocne Hadvana npouecca
BaHKpoTCTBa M He paHee 6 Mec. g0 MomeHTa pacdeta CYA, npu MCMOMnb3oBaHUK OTYETA OLEHLUMKA MPW MOSIBIIEHUM HOBOM
WH(OPMALMA O CHKEHUM BO3MOXHOCTW BOCTPEBOBAHWS 3a4OMKEHHOCTU WM CHKEHUM OLIEHKM MOTEHUMambHbIX CyMM K
NONyYeHNo yNpaBnsoLLas KOMNaHUs AOMmKHa B CPOK He bGonee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLUMKA NWUBO MpUHATDL
CTOMMOCTb 3a2[0KEHHOCTW paBHOM Hymo). CnpaBeanneas CTOMMOCTb akTMBaA, NPU BO3HUKHOBEHWUM MPU3HAKOB 0BecLEeHeHus 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PacCHMTaHHON HabroaaeMbiMW UCTOYHUKaMK LIEHOBOW MHGOpMaLMK (LEEHOBbIMM
LeHTpamu, B T.4. HKO AO HP[I), nossonsioLueit onpegenuts CnpaBeanmBy CTOMMOCTb Ha AaTy onpeaeneHus CHA, onpegensercs
no MeToay NpUBEAEHHOM CTOMMOCTH ByAyLMX AEHEXHbIX NOTOKOB, Y4UTbIBAS KpeAUTHbIE pucku (MpunoxeHue 5)

2.2.3 CnpasegnuBasi CTOMMOCTb 3a0SPKEHHOCTM MO CAenKkam C LeHHbIMW Gymaramu, 3akmiouYeHHbIM Ha ycrnoBusix T+,
OnpeaenseTcs B pa3mepe pasHuLbl Mexay BbipaxeHHoi B BantoTe onpegeneHus CHA MNP cnpaBeanmBoi CTOMMOCTbIO LIEHHBIX
Bymar, SBnAWMXCca NPpeaMETOM CLENKX, U CYMMOW CAENKV B BanioTe CAEMNKM, NPUBELEHHON K BantoTe onpeaeneHus CHA MU B
cooTBeTcTBMM € N.2.5 Mpasun pacyéta CHA.

B crnyyae nonoxuTenbHOM pasHWubl, COenka MpU3HaeTcs B COCTaBe akTMBOB (OebuTopckas 3afofmKeHHOCTb) Y
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y NpodaBLa, oTpuUuaTenbHON pasHuLbl — B abCOMoTHOM
3HauyeHMM B  cocTaBe 0053aTenbCTB (KpeaMTopcKas 3a40MKEHHOCTL) Y MoKynaTensa/B  cocTaBe  akTMBOB  (pebutopckast
330/KEHHOCTb) Y NpodaBLia.

Mpn onpedeneHWn CnpaBeafMBOiA CTOMMOCTYM 3aLOSMKEHHOCTU MO CAenkam C¢ obnurauusMi, 3akmoyeHHbIMW Ha
ycnosusx T+, crpaBeanuBas CTOMMOCTb oBnurayui, SBASIOLMXCA NPeAMETOM CAEMNKM, C AaTbl 3aKMOYeHWs CAenku 4o AaThl
nepexoga npaB COBCTBEHHOCTW Ha LieHHble Oymaru, eXegHEBHO ONPEedensieTcs C YYETOM HAKOMMEHHOro KyMOHHOro 4OXOAa,
ONMpeAeneHHoro Ha AaTy pacyeTa no chenke B COOTBETCTBMM C YCMOBUAMM CLENKW UMW NpaBunami OpraHu3artopa TOpros (Mpu
OoKpyrneHun 3Havenui HKI ncnonb3yetcs nopsgok, onucanHbIn B Mnase 5).

CnpaBeg/mBasi CTOMMOCTb aKTWBa (3@ WCKIIOYEHMEM OWPXKEBLIX Onepauuin B pexume 6e3agpecHbiX TOPros) npu
BO3HMKHOBEHWM MPU3HAKOB 0BeCLeHeHs, onpeaenseTcs no MeTody NpUBELEHHON CTOMMOCTM ByAyLWMX LEHEXHbIX MOTOKOB,
yuMTbIBas KpeanTHble pucky (MpunoxeHue 5).

2.24. Cnpaseanusasi CTOMMOCTb 3a0MKEHHOCTI MO CAenkaM C BantoToM, 3aknioYeHHbIM Ha ycnoBusx T+, onpegensercs B

pasmepe pasHuLbl Mexay TeKyLU|eI7I CI'IpElBG,EI,J'IVIBOVI CTOMMOCTbIO BaskOThl, FIBJ'IFIIOLU@VICFI NPEeAMETOM CAESIKHU, Bpra)KeHHOVI B BantoTe
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onpegenexus CHA TN®, n cTonmocTbio BantoTbl, 3aPUKCMPOBAHHOW B JOMOBOPE Ha AaTy WCMOMHEHWS CAENKM, BbIpaXXEHHOW B
Bantote onpegeneHus CHA MA® B cooteTcTBMM ¢ N.2.5 Mpasun pacuéra CYHA.

B cnyyae NONOXUTENBHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(oebutopckas 3a0MKEHHOCTb) y NokynaTens/ B coctaBe  00s3aTensCTB  (KpeauTopckas 3a40MKEHHOCTb) Y NpOAaBLa,
OTPULATENBHON pasHMLbl — B aBCOMIOTHOM 3HAYEHWUM B COCTaBe 0083aTenbCTB (KPEAUTOPCKas 3a40MKEHHOCTb) y MokynaTens/s
COCTaBe aKTVBOB (1ebuTopckas 3aA0MmKEHHOCTb) Y NpoaaBLia.

Cnpasegnuas CTOMMOCTb aKTMBa, NP BO3HUKHOBEHWM MPU3HAKOB OOECLIEHEHWS, Onpedensietcs no Metoay NpUBEAEHHOM
cToumocTn Oyaylimnx [eHeXHbIX MOTOKOB, y4nTbiBas KpeduTHble pucku (MpunoxeHne 5), 3a UCKIIOYEHWEM OMPXKEBBIX K
BHeOMPXeBbIX CAENOK C BanOTON, B KOTOPbIX NPedyCMOTPEHbI CTaHAAPTHbIE YCMOBUS PACcYETOB, UCMOMb3yeMble Y4acTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» ANS COOTBETCTBYIOLLMX BAMOTHBIX Nap Ha BastoTHOM pblHKe MockoBckoi Bupxm.

2.2.5. [Ins ocTarnbHbIX CNy4Yaes OLEHKM LieHHbIX Bymar, TekyLuas cnpaseasineas CToMMOCTb LieHHbIX Bymar onpeaenseTcs Ha 0OcCHoBe
MOTUBMPOBAHHOMO CyXXAEHUS YNpaBnsiolen KoMnaHuy B cryyasx, npeaycMmoTpeHHbix [pasunamm pacueta CHA, nopsgok

(hOpMMPOBAHNS KOTOPOTO COAEPXUTCS B NyHKTe 2.7 Mpasun pacuéta CYA.

2.3. [lonyctumble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBeanuBas CTOMMOCTb AEOUTOPCKON 3afO0MKEHHOCTU NO MPOLEHTHOMY (KyMmOHHOMY) AOXOAy MO AONTOBbIM
LieHHbIM ByMaram onpefenseTcs B criefyoLem nopsake:
B pa3sMmepe, OMpefeneHHOM Ha AaTy HaCTynfeHus cpoka WCMOMHEHWs COOTBETCTBYHLEro obs3aTenbCTBa (daTy MCTeyeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSMI BbiNycKa LEHHOW Bymary, 1 ucxogs U3 Konuyectsa LeHHbIx bymar Ha gaty
HaCTyNneHWs yKa3aHHOro Cpoka C yka3aHHOW AaThl 40 HACTyNneHus Hanbonee paHHen u3 gart:
- PaKTMYECKOro UCMONHEHNS AMUTEHTOM 0053aTeNbCTBa;
- UCTEYeHus 7 [OHEBHOrO cpoka (paboune AHW) C AaTbl HACTYMMEHUs Cpoka WUCMOMHEHWs 0653aTenbCTBa POCCUIACKUM
amuteHToM, 10 AHEBHOro cpoka (paboume AHM) € LaTbl HACTYNNEHUS CPOKa UCMONHEHUS 0Bs3aTenbCTBA MHOCTPAHHbBIM
9MUTEHTOM (CPOKM, Knaccudmkaums Takon eGUToOpCKon 3af0MKEHHOCTM B KaYECTBE ONEPaLMOHHON U NOAXOA K OLEeHKe
ycTaHaBsnuearotcs B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA).
[ns ponroBbIX LEHHbIX Gymar, HOMWHMPOBaHHbIX B WHOCTPaHHOW BarioTe, Npu pacyeTe obLiei crnpaBeAnuBoi CTOMMOCTY
Aebutopckon 3af0mMKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOXO0AY UCNONb3yeTCs NOpPsiAoK, ONUcaHHbLIN B [nase 5.
Cnpasegnueas CTOMUMOCTb aKTiBa, NP BO3HUKHOBEHWW MPU3HAKOB OOECLiEHEHWs, onpedenseTcs no Metoay npuBedeHHOM

CTOUMOCTY ByZyLNX JeHEXHbIX MOTOKOB, YUUTLIBAS KpeauTHble pucku. (Mpunoxenue 5).

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OMTOPCKOM 3aA0SKEHHOCTM MO 4YaCTUYHOMY/MOMHOMY NOralWeHUK 3MUTEHTOM
OCHOBHOTO A0JIra N0 AO0NTOBbIM LIEHHbIM Gymaram onpeaenseTcs B CrieaytoLem nopsiake:
a) B pa3mepe, ONMpeaeneHHoM Ha AaTy HacTynneHns Cpoka WUCMOMHEHUS COOTBETCTBYHOLLEr0 0bs3aTensCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymaru, MCXOAs U3 KONMYECTBa LiEHHbIX Bymar Ha AaTy HaCTynneHus Yka3aHHOro CPokKa - C ykasaHHOM
[aThbl 4O HacTynneHus Hanbonee paHHen u3 aar:

- (paKTNYECKOro UCMOMHEHNS BMUTEHTOM 06513aTeNbCTBa;

- UCTEeYEHUs1 7 QHEBHOrO cpoka (paboune AHM) ¢ Oatbl HAaCTYNNEHUs CPOKa MCMOMHEHUs 0Bs3aTeNbCTBa POCCUMCKIAM

amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ gaThl HACTYNNEHUS CPOKa UCMONHEHNS 0653aTenbCTBa MHOCTPaHHbIM



SMUTEHTOM (CPOKM, Knaccudmkaums Takon 4ebUTopCKon 3a80MKEHHOCTH B KQYECTBE OMEPALMOHHON 1 NMOAXOA K OLIEHKE
ycTaHaBnuBatotcs B [MpunoxeHun Ne6 k Mpasunam onpegenexus CHA);
Cnpaseanueas CTOMUMOCTb aKTiBa, NP BO3HUKHOBEHWW MPU3HAKOB OOECLIEHEHWs, onpedenseTcs no Metoay npuBedeHHOM

CTOMMOCTN 6y,£l,y1.U|VIX AEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTU MO Bbinnate AUBMAEHAOB NO aKuuaM, Aoxoda Mo
AEeno3uUTapHbIM pacnuckam, NasM nNaeBbIX MHBECTULMOHHbIX POHAOB U NasM (aKUMAM) MHOCTPAHHbIX MHBECTULIMOHHBIX
¢oHa0B onpegenseTca Ucxoas u3:

KONWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbiX MHBECTULMOHHbIX POHAOB/ NAeB (aKLMin) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOPYo ONpeaensalTcs nuua, UMEtLLMe NpaBo Ha nomnyyYeHne auBuaeHaa
(noxogaa) v 06BbABNEHHOTO pasmepa AYBMAEHAA (SOX0AA), MPUXOASLLEroCs Ha OAHY aKkUMIo (Oeno3uTapHyo pacnucky, narn naesoro
WHBECTULMOHHOrO (POHAA MMM Nait (AKUMIO) MHOCTPAHHOTO WHBECTULMOHHOrO hOHAA) COOTBETCTBYHOLEN KaTeropum (Tuna) 3a
BbI4ETOM HaroroB 1 C6OpOB B Cryyae, ecrnu 370 NPUMEHNMO.

[ebuTopckas 3af0MKEHHOCTb MO MPUYUTAOLLMMCS K MOMYYEHNIO AMBUAEHAAM MPU3HAETCS Kak akTUB C NEPBOTO AHS,
korga LieHHble Bymaru HaunHaloT ToproBaThbest 6e3 yueTa AMBUAEHAOB (SKC-AMBUAEHAHAs AaTa).

Ana UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBUAEHOHAs [aTa onpedensetcs no  uHdopMaumm ¢
1CNONb30BaHWEM WHCGOpPMaLMK O TakoW faTe, NPefoCTaBReHHOW WHGOPMAaLUMOHHOW cucTemon MHTepdpakc. [ns poCCMACKMX
LieHHbIX Bymar aKkc-auBMAEHOHas Aarta onpefensercs kak AeHb uKkcaumm Cncka uL, UMEHLLMX NpaBo Ha MomyyYeHne Joxoaa.
Ecnv geHb dukcauumm cnucka nuy, He SBNSIETCS TOProBbIM AHEM, AVBUOEHAb! YYNTHIBAKOTCS B TOPrOBbIA AEeHb, NPeaLLeCcTBYOLLMA
Aate (uKcaLmMm Crmcka inL, N HAYMCNAKTCS Ha KOMMYECTBO LieHHbIX BymMar, yuTeHHbIX Ha cueTe Aeno M Ha akc-auBuaeHaHyHo
Aaty, 3a Bbl4ETOM HAnoroBblX YAEPXaHWA W KOMUCCUA Mpu UX Hanmuimu. OOHOBPEMEHHO C HAYWCIIEHWEM, OCYLLECTBISeTCs
KOPPEKTUPOBKA AMBUAEHAOB C Y4ETOM CAENOK, NOANEXALLMX MCMONHEHMIO 0 AHA (BKNOYas faTy) ouKkcaLmm Cnncka N, MMEroLmnX
npaBo Ha MosyyeHre Aoxoaa

B cnyyae otcyTCTBMS OprLmManbHOM MHGOpPMaLM 0 pa3Mepe Hanora Ha 4oxoabl Mo LeHHbIM BymMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXALEero yAepXaHuio, NPUMEHSIETCA MakCUManbHO BO3MOXHAas CTaBka Harora B pasmepe 30%. Mo dakty
MOCTYNIeHMs Takux AOXOLOB/OMBMAEHA0B Ha GaHKOBCKME cyeTa ynpasnstowen komnadum [.Y. MO B pasmepe, BKOYAKOLWEM B
cebs cymmy Hanora, NPoMCXoanT AoHaYMCneHe AebUTOpCKON 3aA0MKEHHOCTU Ha CYMMY Hanora.

Knaccudmkauwms Takon 4ebrutopckon 3ag0/mKeHHOCTH B Ka4ECTBE ONEPaLMOHHON M NOAX0S K OLEHKE YCTaHaBIMBATCA
B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

Cnpasegnueas CTOMMOCTb aKTMBA, MPU BO3HWKHOBEHUM MPU3HAKOB OOECLiEHEHWs, ONpeaenseTcs no MeTogy

I'IpVIBeﬂeHHOVI CTOMMOCTN 6yﬂyLLI|VIX [EHEXHbIX NOTOKOB, Y4UTbIBAA KPEAUTHbIE PUCKU (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei AeOMTOPCKON 3aA0IKEHHOCTH OnpeaenseTcs:
1) B cymMe ocTaTka 3afO/KEHHOCTW Ha fgaty onpegeneHns CHYA B OTHOLIEHMM OnepaumoHHON LeBUTOpCKOi
3a[0IKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTU B TEYEHUE YCTAHOBMIEHHOTO CpOKa B COOTBETCTBUM C [MpunoxeHnem Ne 6 k

Mpasunam pacyeTa CYA;



2) B CymMMe, OMpEeAEerneHHoM C MCMoMnb3oBaHWeM MeToda NpUBEAEHHON CTOMMOCTW ByayLiuxX AEHEXHbIX NOTOKOB

MpunoxeHnem Ne5 k HacToswwm Mpasunam pacuéra CHA, B MHBIX Cryvasix C MOMEHTa NPU3HaHUs 40 HACTYMEHNS CPOKa NOSTHOMO
norawleHns 3af0MKEHHOCTH.
[ebuTopckas 3afOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenewns CYA. B cnyvae, ecnu paamep aebutopckoi
3a[I0SPKEHHOCTU HEe MOXET BbITb TOYHO ONpefeneH, UCnonb3yeTcs METoq annpoKCUMaLMK BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUI 3a NpedblayLiue Nepuodbl C y4eTOM YCMOBUIA JOroBOpa, a TakKe C YYETOM BO3MOXHbLIX W3MEHEHUI, O
KOTOpbIX YNpaBnstoLLEe KOMNaHu U3BECTHO Ha aaty pacyeta CHA.

Ecnu B pesynbTate coBeplieHns caenok ¢ umyLlectsom MNN® BosHukaeT aebutopckas 3agomKeHHOCTb U COrMacHo
YCNOBMAM CENKW He OnpeaerneHa KOHKpeTHas 4ata ee noralleHnsl, HO yka3aH npefenbHblid CPOK, B TEYEHWe KOTOPOro Takas
3a[0IKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans onpeaeneHns cnpaBesinBoi CTOMMOCTM CPOK NOraLleHns Takol 3a0IKEHHOCTH
NPUHUMAETC MakcUMarbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CyXXOEHWS YNpaBnsioLLen KonaHum
00 MHbIX CPOKaX MoralleHns Tako 4ebUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralieHus febuTopckoi 3af0ImKEHHOCTW U OTCYTCTBYET
npeAenbHbI CPOK NOraleHus, To ANs Leneit onpeaeneHns cnpaBeannBoi CTOMMOCTU TakoM CPOK MOXET ObITb YCTaHOBMEH Ha

OCHOBaHUI 060CHOBAHHOO 9KCMEepPTHOro (MOTVIBVIpOBaHHOFO) CyXaeHuns yI'IpaBJ'IFHOLIJ'eVI KOMMNaHWK.

2.4. [onyctumble MeTOAbI OLEHKM CnpaBeanyuBOA CTOMMOCTU [OEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrnaweHnMs 0 MMHMMaNbHOM HECHUXaeMOM OcTaTke), OPOKEPCKMX CYeTaX U AEHEeXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNagax B KpeAUTHbIX OpraHu3auusax no Aorosopam 6aHKOBCKOro Bknapa (aanee — 4enosur).

CnpaBegmBasi CTOMMOCTb AEHEXHbIX CPEACTB Ha CyeTax, B TOM YMCMe Ha BamnkTHbIX CYeTax, OTKPbITbIX HA UMS
Ynpasnstower komnadum 1.Y. MU, onpegenseTcs B cymme octaTka Ha cyetax. CnpasefnuBas CTOUMOCTb JEHEXHbIX CPecTB,
Haxogawwmxcs y b6pokepa (aebutopckon 3agomKeHHOCTY Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarnbHOM
Bpokepckom CHETE) ONpeaenseTcs B CyMMe ocTaTka Ha cneyuanbHom Gpokepckom cyete bpokepa.

B cnyyae, ecnu 3aknioyeHo cornawleHne ¢ 6aHKOM 0 MAHUMANbHOM HECHUKAEMOM OCTaTKe OEHEXHbIX CPEACTB Ha
pacyeTHOM cueTe, CnpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0X04a MO AEHEXHbIM CpeacTBaM MPU3HAETCS PaBHOM Cymme
HaUMCNEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKM, NPEAYCMOTPEHHOW TakMM COrnalleHeM B cocTaBe AeOMTOPCKON 3a40MKEHHOCTN B
Cryyae, ecrnu yCrnoBus HAUKUCNEHUS MPOLEHTOB NO3BONSIOT paccunUTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK AEHEXHbLIX CPEACTB HA PAcYETHOM cyeTe BaHKOM HAYMCMISKTCA NPOLUEHTHI, MPK 3TOM
OrPaHMYEHN Ha MCMONb30BAHWE OEHEXHbIX CPEACTB HE HaKNadblBAeTCsl, TakMe NPOLEHTHI MPU3HAKTCS B KayecTBe [0X04a B
MOMEHT UX 3a4ncrneHns GaHKoM Ha pacyeTHbI CHET.

CnpaBegnueas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOrO CpoKa, NPeayCMOTPEHHOTO AOrOBOPOM, OMPeAEnseTcs:

v’ B CyMMe ocTaTKa AEHEXHbIX CPEACTB BO BKMaj€, YBENMYEHHOTO HA CyMMY MPOLEHTOB, PACCUMTAHHbIX Ha AaTy
onpepeneHns CYA no craBke, NpeayCMOTPEHHOW [OrOBOPOM, €CnM CPOK MOralleHns [enosuta «ao
BoCTpebOBaHMSY;

v B CyMMe OocTaTka AEHEXHbIX CPEACTB BO BKNaj€, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, PAaCCUMTaHHbIX Ha AaTy
onpegenexns CHYA no craske, npegyCMOTPEHHON JOrOBOPOM ANS YAEPXaHWS AEHEXHbIX CPEACTB BO BKNagde B
TEYEeHWe MaKCUMasbHOro Cpoka (BKMKoYas 4eno3uTbl, aTta noralleHus KOTOpbIX MPUXOAUTCS Ha APYroi OTYETHBIN

roa), NpemyCMOTPEHHOrO JOrOBOPOM, ECNU CPOK MoralleHnst Bknaga He Gonee 1 (OgHoro) roga v cTaska no
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[O0roBOpY COOTBETCTBYET PLIHOYHOW Ha AaTy OnpeaeneHus cnpaseanmeoi ctoumocTu (Mopspok onpeaeneHus
PbIHOYHOW CTaBKM W MNOPSLOK ONPEedeneHust BENUYMHbI JOMYCTUMOTO OTKIIOHEHWS! OT PbIHOYHOM CTaBKM
ycTaHaBnveaeTca B MpunoxeHun 2 k Hactoswwmm lNpasunam pacyéta CHA);
v’ B CyMMe onpeeneHHoi ¢ UCMomnb3oBaHMEM METOAA NPUBEAEHHON CTOMMOCTY ByAYLLMX AEHEXKHbIX MOTOKOB -
B MHbIX cryyasix (Mpunoxerue 2 k HacToswwm MMpasunam pacyéta CHA).
B cnyyae BHeCceHUs U3MEHEHWS B YCMOBUS ONpefeneHus Cpoka JoroBopa, MakcumarbHbIA CPOK onpedensercs B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM fenosunta, ,U,9|7ICTBYIOLIJ,VIM Ha AaTy onpeaeneHuns CYA 6es CyMMUPOBaHWA CPOKOB AenosnTta.

CnpaBepMBasi CTOUMOCTb aKTVBA, NP BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIS, ONPELenseTcs No MeToLy NPUBELEHHOM
CTOMMOCTY BYAYLLMX EHEXHbIX MOTOKOB, C Y4eTOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LENSIX TaKO OLEHKM AEHEXHBIX
CPeACTB, HAXOASALUMXCS Ha CreLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPAreHTOM NPU3HAETCS KpeauTHas opraHusaums/6aHk, B

KoTOpoN y Bpokepa OTKPbIT CneLuanbHbIi GPOKEPCKMiA CYeT.

Onpepenexne pPbIHOYHOW CTaBKM MO AENO3WTaM MCMOMb3yeTcs C y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conocTtaBMMOro cpoka).

CnpaBegnueas CTOMMOCTb 4en03UTOB, ONpeaensBLIascs ¢ MOMEHTA NepBOHaYanbHOM0 NpPU3HaHUs B CyMMeE ocTaTtka
AEHEXHbIX CPEACTB BO BKMNaje, YBEIMYEHHOIO Ha CyMMY NPOLIEHTOB, C MOMEHTA, KOrfa CTaBka, NpefyCMOTPEHHas 4OrOBOPOM 15
YAEPXaHUs OEeHEXHbIX CPEACTB BO BKNAAe B TEYEHMEe MAKCUMANbHOMO CPOKa, BbIXOAMWT 3a rpaHuLbl Avana3oHa BONaTMIbHOCTY
PbIHOYHOM CTABKM Ha AaTy onpefeneHnst cnpaBeanvBoON CTOMMOCTM, ONPEAEnseTcs ¢ UCNONb30BaHWEM MeToda MpUBELEHHON
CTOMMOCTU ByayLUMX AEHEXHBIX NOTOKOB. (IMpunoxeHue 2)

C MoMeHTa, KOrAa cnpaBeanuBas CTOMMOCTb AEMO3uTa HauMHaeT OnpedensTbCs C MCMONMb3OBaHWEM MeToaa
NPUBEAEHHON CTOMMOCTW OyayLiMX AEHEXHbIX MOTOKOB, METOZA OMpedeneHUs CnpaBeafMBoN CTOMMOCTM B CyMMe OCTaTka

AEHEXHbIX CPeACTB BO BKMage, yBENUYEHHOro Ha CyMMy NPOLEHTOB, HE MPUMEHAETCA.

2.5. Bantwota onpegenenna CHA ®onaa - pyonu PO.

CTOMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPaXKEHHAS B BANOTE, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHnmaeTcs
B pacyeT CHA B BantoTe pacyeta CHA no bupxeBomy kypcy 3akpbitus (TOD) MAO «MockoBckas Bupxay Ha gaty onpegenenus ux
CnpaBean1Boi CTOMMOCTH (fanee gata —T).

Ecrv Bupxeson kypc 3akpbita (TOD) MAO «MockoBckas bupxa» Ha aaty T oTCyTCTBYeT, TO UCMONb3yeTcs GupkeBo
kypc 3akpbitus (TOM) MAO «MockoBckas bupxa» Ha aTy xe gaty. B criyuae otcyTcTBus bupxeBbix kypcos 3akpbiTis TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, 4ns pacyeToB ucnonb3ayeTes kype LieHtpanbHoro baka Poccuiickoin Gegepatym

Kypc LleHtpanbHoro 6aHka Poccuidickon ®efepauun 1cnonb3yetcs Ans BamioT, YCTaHaBNMBAEMbIX W Ny6GnMKyeMbix
cornacHo Ykasaus banka Poccum ot 03.10.2022 Ne6290-Y. B Tom criyyae, ecrniv oduLmarnbHbIi Kype Takon BanioTbl HE YCTAHOBIIEH
Bankom Ha gaty onpeaenenus CHA ®oHaa, ans nepecyeta B pybnn UCNonb3yeTes Kype BankoThl, yCTaHOBNEHHbIN BaHkoMm Poccun
Ha npeablayLLyto aary.

[ns KypcoB MHOCTPaHHbIX BantoT MO OTHOLIEHMIO K pybnto, ocuLmanbHble Kypebl KOTOPbIX He ycTaHaBnmuBatoTcs baHkom
Poccuu, npon3BoamMTCs pacyeT Kpocc-Kypca Takon BantoThbl K py6io. Kpocc-kypc MHOCTpaHHON BankoThbl, ONpeaenseTcs Ha 0CHOBE
3HauveHun kypco BantoTbl k gonnapy CLUA, npegocTaBnsieMbix MHopmaumoHHoit cuctemon MC MHTepdake u kypca gonnapa

CLUA, onpegensemoro LieHTpansHbiM 6aHkom Poccuiickon deaepavmm:
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RErub = REusd t-1*RErub/usd t,
roe RErub — konnyecTtso pybrnei 3a eqyHnLYy BantoTbl,

REusd t-1 - konnyectso gonnapos CLUA 3a eauHuLy BantoTbl Ha AeHb, NPEALLECTBYIOLMIA AaTe ONpeaeneHns kypca
BanoThl,

RErub/usd t — konunyectBo pybneit 3a oguH gonnap CLUA.

2.6. CnpaBepnuBas CTOMMOCTb 00513aTeNbLCTB (KpeaUToOpcKasn 3af0MKEHHOCTb), BKouaeTes B pacyeT CHA B pasmepe

ee ocTatka Ha aaty onpegenenus CHA. He guckoHTupyetcs.

lMpn oTCYTCTBAW AOKYMEHTOB, MOATBEPXKOAIOLMX OKasaHHble ycryru Ha pgaty pacdeta CHA u HEBO3MOXHOCTU
onpeneneHns TOUHOM CyMMbl 0043aTeNbCTB Ha gaty onpeaeneHns CHA no nepuogmyeckn okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBWM C YCMOBKUSIMW JOTOBOPA, Pa3Mep KOTOPOIA 3aBUCUT OT pa3Mepa CTaBoK, TapugoB 1 06BEMOB OKa3aHus ycnyr (B TOM
yncne KOMMYHarbHbIX), UCMOMb3YETCH METOA annpPOKCUMALKW, ONpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLume
nepuoabl C Y4ETOM YCIIOBMIA JOrOBOPA, @ Takke C Y4ETOM BO3MOXHbIX M3MEHEHMI, O KOTOPbLIX YNPaBNstoLLEN KOMNaHUM U3BECTHO
Ha paty pacyeta CYA. Mcnonb3yeTcs cpegHeapudMETUYECKOe 3HaYeHWe pacxopoB 3a nocrneaHne 12 (oBeHaguatb) MecsiLeB
NPONOPLMOHANbHO KONMYECTBY AHEN B pacyeTHOM Nepuoje B COOTBETCTBUM C YCMOBUSAMM Jorosopa. [pu aToM npu pacyeTte Ha
nocnegHuin paboumin AeHb pacHeTHOro nepuoga CTOMMOCTb 3a40MKEHHOCTU ONPEAENseTCs ¢ y4eToM Hepabounx AHei nocne gatbl
pacyeTa. pn oTCyTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLM MPUMEHWUM MPU HANMYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (gga) mecsaua, npeawecteyowwmx gate onpeaeneHus CHYA MU®. B uHbIX criyyasx MeTOZ4 annpokcUMaumn He
npuMeHsieTcs.

B paty nocTynneHws LOKyMeHTa, NOATBEPKOAOLLEr0 OKasaHHble YCMyri, MpPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB A0 UX pearbHOro 3Ha4yeHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He NpeBbilLalWMM NpeaenbHO  AONYCTUMbIA  pa3Mep PacXofoB/BO3HArPaXOEHWN, OMpedeneHHbIn UCX0As W3
cpearerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyyae, ecrin B pacyetr CHA MU BkMoYeH pe3eps Ha BbiNmaTy BO3HArpaxgeHwWn, annpokCcUMaLms BENUYMH, Nog KOTOpble

npoucxoanT hoOpMUPOBaHIE Pe3epBa He OCYLLECTBNSETCS.

2.7. SkcnepTHas oLeHKa M MOTUBMPOBAHHOE CYXAeHME — 3TO BbIBOALI O CIpaBEANMBOI CTOUMOCTM aKTMBOB 1 06513aTeNbLCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CY)KAEHNEM MOXET CUMTATLCS:

CYXOEHME KOMNETEHTHOTO COTPYAHMKA/KOHCYMbTaHTa yNpaBnsiowen KoMnaHu1, KOTOPOe OCHOBbLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW NOAXOLOB, METOAOB W OLEHOYHbIX MpoLeayp, MPeayCMOTPEHHbIX Ang cbopa W aHanu3a AaHHbIX,
NpOBeAeHMs PacYETOB M OHOPMEHNS Pe3yNbTaToB B BIAE SKCMEPTHON OLEHKM (Janee — MOTUBMPOBAHHOE CYXAEHWE).

[ns cocTaBneHns MOTMBMPOBAHHOTO CyXOEHUS UCMOMb3yeTcs LOCTYyNHAs MHGOPMauWs M3 OTKPbITbIX MCTOYHWKOB.
AHanusy npn (hopMUPOBaHINM MOTUBMPOBAHHOTO CYXAEHWS NOANEXNT OTYETHOCTb 1 (IUHAHCOBOE NOMOXEHNE KOHTPAreHTa, a Takke
Takue cobbIThs KaKk BbinnaTa AMBWAEHAOB, DOPC-MaxOpHble 06CTOATENLCTBA (CTUXMIHBIE BEACTBMS, NOXap M Npou.), NoTepu OT

KOTOPbIX B JanbHeinwem MOryT NOBNNUATbL HA CTOUMOCTb aKTUBOB UIK 3a[0MKEHHOCTEN B MAEBOM WHBECTULMOHHOM (bOHJJ,e.
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MoTWBMPOBaHHOE CY)XAEHWE COCTABMSETCA B CMy4yasx, NPW KOTOPbIX ONPEAEnuTb CNpaBeanmBylo CTOMMOCTb akTUBOB,
“cnornb3ys NonoxeHus npasumn pacyeta CHA senseTca HegocTaTouHbIM U TpebyeTcs Bonee rnyGokuii aHanu3 CoBLITUI U JaHHbIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUSI HE AOMMKHBI MPOTMBOPEYNTb OCHOBHBLIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTvBMpoOBaHHOE CyxaeHne 0hOpMISETCH B MMCbMEHHOM BUIE.

YnpaBnswowas komnaHus npegoctasnset B CneumanuaypoBaHHbIA 4eno3nTapuin pa3BepHyTOE OLEHOYHOE CyXOeHue,
coaepkaljee TaKKe WCMOMb3yeMble [N aHanuia [aHHble W WHopmauumo, pesynbTatbl  06paboTKW/TPaKTOBKM
[aHHbIX/MHGOPMALK, NPOMEXYTOYHBIE BbIBOAbLI, MOTUBUPOBOYHYH YaCTb M OKOHYATEMbHYH SKCMEPTHYH OLEHKY.

MOTVIBVIpOBaHHoe CyxaeHvne npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB ®oHpa.

2.8. OueHka 3apgomkeHHoCTM no cpenkam O6upxesoro PEMO ¢ LK. Cnpaseanueasi ctommocTb aebutopckom
330/KEHHOCTM K MONYYEHMIO nepefaHHbIX eHEXHbIX CPeacTB N0 NEPBOM YacTu gorosopa obpatHoro PEMO koppekTupyeTcs B
Cnyyae BO3HWKHOBEHMst COBbITWIA, NpuBOAAWMX K obecueHeHuto. CnpaBegnveas CTOMMOCTb KpeauTopckon/ aebutopckom
3apomkeHHocTn no caenkam PEMO oueHnBaeTcs B pasmMepe COOTBETCTBEHHO MOMyYEHHbIX/NEpeaaHHbIX AEHEXHBIX CPeacTB Mo
nepeoit yactu cgenku PEMO po momeHTa ncnonHewust BTopoit vactu caenku PEMO c yyeTom npoueHTOB, noanexaLyx
nonyyeHunto/ynnate B COOTBETCTBUM C ycroBusiMn forosopa PEMMO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit vyactu caenku PEMO ckoppekTupoBaHbl Ha CyMMY BbINaT OXOAO0B MO LEHHbIM
Bymaram, nepegaHHeiM no cgenke PEMO, unu cymmy MHbIX BbInnaT, OCYLWECTBMSEMbIX B pamkax cgenkn PEMO, 1o pacuér
CNpaBeanMBoOii CTOMMOCTW  KpeauTopckoit/aebutopckon 3agomkeHHocT no caenke PEMO  ocywectensercs ¢ y4eTom
COOTBETCTBYHOLLMX BbINNAT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble No onepausmM, CoBepLiaeMbiM Ha BO3BPATHOM OCHOBE, TO C
aT0ro MomeHTa PoHg npusHaeT 0643aTenbCTBO MO BO3BPATY AaHHbIX LeHHbIX Bymar. 0643aTensCTBO NpU3HAeTes 40 MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LEeHHbIX Bymar OHAOM Uin Apyroro yperynupoBaHns obsi3aTenscTea no BO3BPATY MOMYyYEHHbIX LIEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHWNBAETCS B CyMME, PaBHOW CNPaBEANMBON CTOMMOCTM NPOLAHHBIX LEeHHbIX Gymar, noanexatymx

BO3BpaTY, ONpeaensiemMon B BbIOpaHHOM [N1s1 LIEHHbIX Bymar nopsizke.

2.8. Cnncok aKkTMBOB, OLlEHMBaeMbIX HA OCHOBaHUM AaHHbIX OTYEeTa OLIEHLLMKA.

K aktvBam, OLEeHMBAaeMbIM Ha OCHOBAHWM [aHHbIX OTYeTa OLEHLUMKA, OTHOCATCA LieHHble Oymarn W (MHaAHCOBbIE
WHCTPYMEHTBI, N0 KOTOPbIM HEBO3MOXHbI MHbIE CNOCOBbI OLIEHKN.

[pn BO3HWUKHOBEHUN OBCTOATENBCTB, CBUAETENBCTBYOLLMX O BO3MOXHOM U3MEHEHUM CTOMMOCTN 0ObEKTa OLIEHKN (COObITHS,

Beayuiero K O6€CL|,9H€HVHO) OTYET OUEHLUMKa NoANeXnT OOHOBMEHMIO B MaKCUMAIbHO KOPOTKME CPOKM.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHKUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AxtvBbl (00si3aTenbCTBa) NMPUHUMAKOTCS K pacyeTy CTOMMOCTM YMCTBIX akTUBOB B Clyyae WX COOTBETCTBUS KPUTEPMAM
NpU3HaHNS B COOTBETCTBUM C MexayHapoaHbIMK CTaHgapTamu (PUHaHCOBOW OTYETHOCTY, BBEAEHHBIMU B ENCTBIE HA TEPPUTOPUM
Poccuitckon ®enepavmu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusaHaHus akTMBOB M 00s3aTenbCTB ycTaHaBnmBatoTea B MpaBunax pacuéra CHYA
(MpunoxeHne 3 k Hactoswum [paBunam pacyéta CYA). lMpusHaHve M NpekpalyeHre MpU3HaHMA MOKYMKW UM NpOLaxu

(*)VIHaHCOBbIX aKTMBOB Ha CTaHAAPTHbIX YCJ'IOBVIFIX1 OCyLLEeCTBNAETCA C UCNONb30OBaHWEM y4eTa No AaTte pacquOBZ.

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMka UnW npogaxa (GMHAHCOBOrO akTWBa B paMKax 4OrOBOPA, MO YCHOBMSIM
KoToporo TpebyeTcs MmocTaBka akTMBa B Mpedenax Cpoka, YCTaHOBMEHHOTO MpaBWriaMu WM COTMALLEHUSIMIA, MPUHATLIMU Ha

COOTBETCTBYHOLLEM PbIHKE.

2[laTa pacyeToB - 3TO AaTa NOCTaBkM akTBa GoHay Unn GOHLOM (3auMCrieHne UK CiMcaHne LieHHbIX Gymar B COOTBETCTBUN C
BbIMMCKOI MO CYETY AeNo). Y4eT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKkTuBa B A€Hb €ro NonyyeHus B MMyLLecTBO PoHpa,

2. MpeKpalleHne NpusHaHus akTUBa Ha AaTy ero NocTaBkv U3 uMylecTea GoHaa.

®oHA Npu3HaeT BCe CBOM [OroBOPHble MpaBa W 00si3aTenbcTBa Mo NPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaM, koraa ®oHg

CTAHOBMTCSI CTOPOHOI [10rOBOPHbIX YCIOBUIA TAKOTO UHCTPYMEHTA.

nasa 4. NOPAOOK PACYETA BENMWYUHbLI PE3EPBA
Pe3epB Ha BbiNnaTy BO3HArpaxaeHust (hOpMMPYETCS OTAENBbHO B YacTX pe3epBa Ha BbIMiaTy BO3HArpaXaeHust ynpaBnsitoLLen
KOMMaHWW W B YaCTW pe3epBa Ha BbINnaTy COBOKYMHOTO BO3HArPaX4EeHMs Cneuyuaniu3vpoBaHHOMY AEMO3vTapuio, ayauTopCKom
OpraHv3auun, W nuLy, OCyLLeCTBASIOWEMY BefeHue peecTpa BnafenbueB WHBECTULMOHHbIX naes MU (nanee — peseps Ha
BbINAATY NPOYMX BO3HArPaXaeHuit).
Peseps Ha BbiNnaTy BO3HArpaXmheHWn HauncnseTcs u oTpaxaercs B cocTaBe obsizatenscts MMAD B TeyeHne OTYETHOMO roga ¢
Hanbonee no3gHen U3 AByx 4aT — AaThl HAaYana kaneHaapHoro rofa Unm Aathl 3aBepLUeHns (OKOHYaHUst) (POPMUPOBAHMS - [O:
1. [BaTbl OKOHYAHWS KaneHgapHoro roaa;
2. paTbl BO3HWKHOBEHWS| OCHOBaHUS Ans npekpawenus AP (He Bkmoyas AaTy BO3HMKHOBEHWS OCHOBaHWS AN
npekpatyeHus MA®) B yacTv pesepsa Ha BbiNnaTy BO3HArpaxgeHns ynpasnstoLLen KoMnaHum;
3. Hanbonee nosaHen 13 AByX AaT NPy NpeKpaLLeHMm - AaTbl OKOHYaHWS npuema TpebosaHuit kpeautopos MNP unu gatel
OKOHYaHUs peanu3aumm Bcero umyllecrsa MAS.
Pe3epB Ha BbinnaTy BO3HarpaxaeHui, onpeaeneHHbIin UCX0aa U3 pasmepa BO3HarpaxaeHus, npeaycmoTpenHoro Mpasunamu Y
MA®, B TEYEHME OTYETHOIO FOAA HAYMCTIIETCA HAapaCTatLLMM UTOrOM W OTpaxaeTcs B coctae 06a3atenscTs MM Ha kaxayto aaty
onpegenexns CYA, npegycmoTtpeHHyto MNpasunamu pacyéra CHA.
Pe3eps Ha BbinnaTy BO3HArpaxaeHs ynpasnstoLLlei KOMNaHWW U pe3epB Ha BbINiaTy NPOYMX BO3HArpaXOeHWN, B Cryyae, ecrv
pa3mep Takux BO3HarpaxgeHun onpegensertcs ucxoas s cpegrerogoson CHA (ganee — CTCYA), paccumTbiBatOTCS OTAEMNBHO MO
KaXdoM YacTu pe3epBa B CriefyoLemM nopsake:

Ha nepBbIi paboumii IeHb OTYETHOTO roaa:
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5 = CYA /™ fx
D
rae:
Si- cyMMa HauMcrieHst pe3epBa Ha NepBblil paBoumii eHb OTYETHOTO rofa;
D - xonnyectso paBoumx AHei B TEKyLLEM KaneHaapHOM rofy;
Cd4 ™ . pacyeTHas (MpomexyTouHas) BennumHa CYA Ha nepBblit paboumit AeHb OTYETHOrO Fofa, B KOTOPbI HAYNCNSETCS

peseps ° 1, onpeaeneHHas ¢ TOYHOCTbIO 10 2 — X 3HAKOB MOCNE 3ansiTol No popmyne:

CYL = Axmuev; — Km,
X, . +x
1+ yKn npn
( T )
Axmuguol

1 - pacyeTHas BENMYMHA aKTMBOB, BKMOYas LeBUTOPCKYH 3a00MKEHHOCTb Ha NepBblil pabounin eHb OTYETHOrO roda.
[ebuTopckyto 3aA0MKEHHOCTb Ha NEPBbI paboynin AeHb OTYETHOrO roaa He0BX0aNMO YUUTLIBATH A0 HAYMCNEHUS BOSHArPaXAEHWN
1 pe3epBa Ha BbinaTy BO3HArpaxaeHus 3a nepsblit paboumin eHb 0TYETHOO roda. B cnyvae onnatbl B NepBablii pabounin eHb
OTYETHOrO rofa BO3HArpaXAEHW, HAYUCIEHHbIX B MepBbli pabounii AeHb OTYETHOrO roga, Heobxoaumo Mpu onpedeneHum
pacyeTHOI BENUYMHBLI aKTUBOB Ha NepBblil pabounin feHb OTYETHOrO rofda YBENWYUTb CYMMY aKTMBOB Ha CyMMY YmnayeHHbIX

BO3HarpaxzgeHui B nepsblil paboumin 4eHb OTYETHOrO roga.
Km, _ genuyuna KpeauTopCKon 3a40MKeHHOCTH 6e3 yyeTa HauMUCNEHHbIX BO3HArPaX4EeH! Ha nepBblil pabounii feHb OTYETHOMO
roga.

X - POLIEHTHAs CTaBKa, COOTBETCTBYHOLLAS:

Mk pasMep BO3HarpaxxaeHus ynpasnstoLen komnanum otHocutensHo CITCYA, yetaHoBneHHbli Mpasunamu Y MO (B gonsx),

LENCTBYIOWMIA HA NepBbIn paboumii 4eHb OTYETHOTO roaa;

Y COBOKYMHbIA pasMep BO3HarpaxgeHun CcrneluanusupoBaHHOMY [eno3vTapuio, ayauTopCKoi OopraHusaumu, W nuuy,
OCYLLECTBNAIOWEMY BefeHue peecTpa BrnagenbueB WHBECTMUMOHHbIX naeB [A®, otHocutensHo CICYA, ycTaHOBREHHbIN
Mpasunamu AY NMAD (B gonsx), 4eACTBYOLMIA Ha NepBbIA paboumnin LeHb OTHETHOMO roaa;

Y - KaXgas NpoLEeHTHas CTaBka, AEMCTBOBABLUAS Ha NepBbIi paboumin JeHb 0TYETHOrO roga

X + X

yKn npn

3HaveHve | 1+ D He OKpyrnsieTcs.

Okpyrnenve npu pacyete S n €74 ™" npoussoanTcs Ha KaXOOM AENCTBUN 10 2-X 3HAKOB MOCHe 3ansToil.

Ha apyrue gHu onpegenenus CHA (3a UcknioueHreM nepeoro paboyero AHS 0TYETHOrO roga):

d—1 N
(CYAY +> CYA4,) D (x,T,)

S = =1 s n=1 _ S ,
i D T kZ:; k

roe:
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k — NopsiaKOBEIN HOMEP KaZoro HauMCNEHNs pe3epea B OTYETHOM rogy, NPUHUMAOLLMIA 3HaYeHns 0T 1 4o i. k=i — nopsaKkoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauUMCEHNs pe3epsa;

S+ - cymMMa Kaaoro NPoM3BeaEHHOTO B TeKyLLEM OTYETHOM Fofly HAUMCIIEHNs pe3epBa:;

5 - cymMa OuepeaHoro (TeKyLLEro) HaunCneHns pesepea B TekyLLEM OTYETHOM roay:;

D - xonnyectso paBoumx AHei B TEKYLLEM KaneHaapHOM rofy;

T'i . konumyecTBo paboumx [Heil neproaa, OnpeaeneHHoro ¢ Hayana TekyLLero OTYETHOro roaa Ao (BKMKYas) AaTbl HAUUCTIEHMS

pesepea 5 ;

T

t- I'IOpFI,EI,KOBbIVI HOMEp pa60qero OHA, NpuHaanexatlero nepuoay, 3a KOTOprVI onpegeneHo - ¢, I'IpVIHVIMa}OLLI,VIVI 3Ha4eHus ot 1 o

d. t=d — nopsIKOBbIit HOMeP paBoyero AHs HauNCTIEHs pesepea S ;

CY4, _ CTOMMOCTb YMCTBIX aKTUBOB MO COCTOSHUIO Ha KOHEL, Kaxaoro paboyero AHs t, 3a uckmiodermem axs d. Ecriv Ha paGoumii

AeHb t CHA He onpepgerneHa, oHa npuHumaeTcs pasHon CHA 3a npealuecTsyowuii AHI0 t pabounin feHb TEKYLLEro 0T4ETHOro roga.

cua ” S,
¢ - pacyeTHas (MpomexyTouyHas) BenuumHa CYA Ha faty d, B KOTOPOI HauucnsieTcs pesepB ° i, ONpedeneHHas C

TOYHOCTBHO 40 2-X 3HAKOB MOCNE 3ansToi Nno opmyne:

N N
Z(xyKnTn ) z(xnpnj;l )
n=1 + n=l1

i—1 d-1 ( T T )
(Axmusoly, —Km, +>_.S)— (D CYA4, * ’ 5 ’ )
CqAémcw — k=1 < t=1 -
20T 2,1
n=l + n=l
(1+( d g ))
D

Armussl ;. pacyeTHast BENMUMHA aKTUBOB, BKMoYasi AEBUTOPCKYIO 3a[0MKEHHOCTb Ha AaTy d. [leBUTopckylo 3a70MKeHHOCTb Ha
paty d Heob6X0AMMO yunTbIBaTb A0 HAYUCIIEHMS BO3HArpaXaeHU U pe3epea Ha BbinfaTy BosHarpaxaeHus 3a gaty d. B cnyyae
onnatbl B Aaty d ynpaensitowien komnanuein u3 MNA® BosHarpaxaeHni, HaumcneHHbIx B gaty d, HeobxoauMo Npu onpeaeneHnm

pacquHoPl BENMMYNHbI aKTUBOB Ha AaTty d YBENUYUTb CYMMY aKTUBOB Ha CyMMY ynadYeHHbIX BosHarpameHMM B Aary d.

Km, _ BenumHa kpeouTOPCKOW 3a[0MKEHHOCTY B3 yueTa HaunCHeHHbIX BO3HArpakaeHuii Ha aaty d, BKioyas 0cTaTok pesepea

Ha BbINnaTy BO3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounin geHb, npealwecTsyowumi gate d.

Sy
k=1 - 06L|.l,aF| CyMMa pe3epBOB Ha BbINnaTy BO3HarpaxneHnd, Ha4ncrneHHblX ¢ Ha4dana roga oo Aathbl d.

X - NPpOLEeHTHaA CTaBka, COOTBETCTBYHOLLAA:

Mk pasMep BO3HarpaxxaeHus ynpasnstoLen komnanum otHocutensHo CITCYA, yctaHoBneHHbli Mpasunamu Y MO (B gonsx),

[eNCTBYIOLLMIA B TeYeHWe nepuoaa T, :

X . . .
- COBOKYMHbIM pa3Mep BO3HarpaxaeHun cneunanu3npoBaHHOMY AEn03UTapuio, ayaMTOpPCKOM OpraHusaunn, u nuudy,

OCYLLECTBNAIOWEMY BefeHue peecTpa BrnagenbueB WHBECTUMUMOHHbIX naeB [A®, otHocutensHo CICYA, ycTaHOBREHHbIN

Mpasunamu AY MA® (B ponsx), AACTBYIOWMA B TEYEHWE Nepuoaa Ty
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N — KOn-BO CTaBOK, AECTBOBABLLMX B OTYETHOM rOAY;

¥, - KaXOas NPOLEHTHas CTaBKa, [e/iCTBOBABLLAS B TeYeHue nepuopa i ;

N
T,=>T,

T, - konndectBo paBounx fHeit nepu1osa, B KOTOPOM fielicTBOBana cTaBka *» , NpuHaanexallee nepuoay © +, rae n=l
N N N N
> 1) D x,,T,) > Y1)
( n=l1 + n=1 ) (n=1 + n=l1 )
T, T, T, T,
N
3HaueHus M D 1+ D He OKpYITISIOTCS.

1

OkpyrneHue npu pacyete °+ n €4 ™" nponsBoanTCs Ha KaXmoM [ENCTBIM [0 2-X 3HAKOB MOCNE 3ansTOA.
Pa3vep chopMUpPOBAHHOTO Pe3epBa Ha BbINMATY BO3HArPaXAEHNs YMEHbLLAETCA Ha CyMMbI HAYNCTIEHHOTO B TEYEHME OTYETHOMO
roaa BO3HArPaXAEHUS YMPaBMALEA KOMNAHMM, CrIeLMani3upoBaHHOMY AEMO3NTapuio, ayAMTOPCKOM OpraHMsauun, v nuy,
OCYLLECTBNAIOLLEMY BefleHWe peecTpa BnagesbLeB MHBECTULMOHHbIX naes [TAD.

He 1CnOnb30BaHHbIN B TEYEHIE OTYETHOTO Fofja PE3EPB Ha BLINMATY BO3HArPAKAEHNS NOANEXUAT BOCCTAHOBIEHMIO MO OKOHYaHMIO
OTYETHOTO FOfAa, HO He NO3/1Hee NepBoro paBboyero AHS roaa, CMIEAYHOLLENO 3@ OTYETHBIM, U PU3HAETCS B COCTAaBE NPOUNX [OXO/0B.

YKa3aHHOe BOCCTaHOBNEHWE OTpaXXaeTca npu nepsom onpeaesieHnn CYAB rogy crnegyrouiem 3a 0THETHbIM rO40M.
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nasa 5. MPABUNA OKPYTTIEHWUSA NPYU PACYETE CNPABE[JIMBON CTOMMOCTM OTAENbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta cnpaBefIMBON CTOMMOCTW aKTUBOB, BXOASLMX B COCTAB WMYLLECTBA MpW OnpeaeneHun LieHbl no
KoTupoBkaM MoCKOBCKOI GUpXW NPUMEHSIIOTCS NpaBKna OKPYrMEHNI No AaHHbIM GUPXM, ANst HAKOMMEHHOO KYMOHHOTO JOX0Aa Ha
OOHY LeHHyl Gymary npuMeHsieTCsi MpaBuro OKPYrMeHUst 0O ABYX 3HAKOB MOCME 3ansiToit Mo MpaBuiy MaTeMaThyeckoro
OKpyrneHus. Bo BCex MHbIX Cyyasix UCMoNb3yoTes CreaytoLe METOAMKN B pa3pese BIOB aKTMBOB:

Bug aktuea [MpaBuno

AKUMM HOCTpaHHbIX koMmepyeckux | CtoumocTb = Okp(KonuuecTBo*Okp(LieHaKotuposkn* KypcKotnposkn,6),2)
opraHusauum

[enosuTtapHble pacnucku CroumocTb = Okp(Konuuectso*Okp(LieHaKotnposkn* KypcKotuposku,6),2)
MNan ®oHgoB CrounmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposkn* KypcKotnposkn,6),2)
ocyaapcTBeHHbIe LigHHble Bymaru CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

BHELLHero 3aitma (PO) KypcKotuposku,6),2)

Obnuraymm MHOCTPaHHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

KOMMEPYECKNX OpraHm3aLuii KypcKotuposku,6),2)

LieHHble Bymaryt MHOCTpaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyaapcre KypcKotuposku,6),2)

LieHHble Bymary mexxgyHapoaHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

(DMHAHCOBbIX OpraHW3aLmi KypcKoTuposku,6),2)

[ins Bcex 4oNroBbIX LeHHbIX Gymar:
HKI = Okp(Okp(Okp(HKOKoTuposkm,2)* KypcKotnposkn,2)* Konnyecteo,2).
lne:
HK[ — HakonneHHbIA KyNOHHbLIA JOXOA;
KonnyecTBo — KONMYECTBO €AMHNL, COOTBETCTBYIOLLETO aKT/Ba B COCTaBE akTMBOB (hOHAA, NOASEXALLME OLIEHKE;
KypcKoTupoBku — Kypc KOHBEpTaLMM BantOTbl KOTUPOBKY B BantoTy onpegenenus CHA B cootBeTcTBuM ¢ N.2.5. k MpaBunam pacyéTa
CYA;
LleHaKoTupoBku, KoTupoBka -  LieHa akTuBa, onpegdeneHHas B cootsetcTBun ¢ Mpunoxernem Net k Mpasunam pacyéta CHA B
COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncrie B % OT HOMUHANA) W BankoTe;
HoMmuHan — HoMWHanbHas CTOMMOCTb aKTMBA, BbIpaXEHHAs B COOTBETCTBYIOLLEN BarioTe;
HKOKOTMpOBKM — HaKOMMEHHbIA KYNOHHBIA [OX04 Ha 1 LeHHyto Oymary no gaHHbIM MOCKOBCKOW Oupxu (B criyyae OTCYTCTBUS
AaHHbIX C BMpXK, ONpeaenseTcs B COOTBETCTBUM C YCIOBUSIMA BbIMyCka LIEHHON Bymari).
lMpomexyTouHoe OKpyrrneHue UTOTOB yactu hopmynbl «LlenaKoTuposku*KypcKotuposkmy, a TaKxe
«HomuHan*Kotuposka*KypcKoTupoBku» nponssoguTcst nO npaeunaM MaTeMaTUYeckoro OKPYINEHWS OO0 LeCT 3HaKoB nocre
3anaTon. OuHanbHble pesynbTaThbl PacyeToB OKPYrNIAKTCA NO NpaBUnaM MaTeMaTUYeCcKoro OKPYrNEeHWs 4O [BYX 3HAKOB nocne
3anqaTon.

[ns fonroBbIX LieHHbIX Bymar, HOMUHUPOBaHHbIX B MHOCTPAHHOW BankoTe, Npu pacyeTe obLyen cnpaBeAn1Bon CTOMMOCTH
Aebutopckon 3af0mMKEHHOCTM MO NPOLIEHTHOMY (KynoHHoMy) goxogy (n.2.3.1. Mpasun pacuéta CHA):
- YCrOBWAMU BbIMyCKa KOTOPbIX BastoTa BbinnaThl onpeaerneHa B pyobrsix, OKpyrieHne npou3BOAUTCS B CriedyoLeM nopsiake:
HKO 3 = Okp(Oxkp(HKO* KypcKoTtupoBskn,2)* Konnvecteo,2),
- YCNOBKSIMM BbIMyCKa KOTOPbIX BarkoTa BbinmaThl ONPeAeneHa B MHON BantoTe, OTNIMYHOM OT pybns, OKpyrieHne Npon3BoanTCS B
cneaytoLLem nopsiake:
HKO_[3 = Okp(Okp(HKO* Konmuectso,2)* KypcKoTtnpoBku,2),
roe HKL - npoueHTHbIA (KynOHHbIN) LOXOL, ONpedeneHHbll Ha AaTy HacTynneHWs Cpoka WCMOMHEHUst COOTBETCTBYHLLENO

obsi3aTenbCTBa (AaTy MCTEYEHIUS KYMOHHOO Nepuoaa) B COOTBETCTBIM C YCNIOBUSAIMM BbIMyCKa LIEHHON Gymar.
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Fmasa 6. MOPAOOK VYPEFYNMPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUWEN W
CNELUMANU3NPOBAHHBIM OENO3UTAPWEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbIX AKTUBOB

Mpu oBHapyXeHUM PACXOXOEHWIA B pacyeTe CTOMMOCTW YUCTbIX aKTWBOB, NMPOM3BEAEHHbIM CrneuranmaypoBaHHbIM
[enoautapuem 1 YnpaBnsitolled KoMnaHuu, Ynpaenstowein KomnaHuM HeobBXoauMo B KpaTdyaiillmii CpoK MPeanpuHsTb BCE
HeobXoauMble Mepbl ANs YperynupoBaHUs BOSHWKWINX pasHormacuii.  CTopoHbl BnpaBe noTpeGoBaTb Apyr y apyra nobble
[OKYMEHTbI (MrM MX KOmuW), NOATBEPXKOalLmMe (hakTbl HanpaBneHUs/MomyYeHns pacriopsikeHWii Mo cyeTaMm, a Takke MHbIX

BOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS MPUYMHBI U YCTPAHEHNS1 0BHAPY)XEHHbIX PACXOXAEHMIA.
6.1. Mpouecc caepkn CHA

Ynpasnstowas komnauus 1 CneynanmsnmpoBaHHbIv 4eno3ntapuii Ha Aatbl, NpeayCMOTPEHHbIE BTOpbIM ab3aLem
HacToswmx Mpasun, ocywecTensioT obssatensHyto ceepky CHA 1 CTOMMOCTW OGHOTO MHBECTULMOHHOTO Nas ®oHaa. [ins atoro
YnpasnstoLias koMmnasus opmupyet v nepeaaet B CneumnanianpoBaHHbIA 4eno3vTapuii CipaBky O CTOMMOCTY YACTbIX aKTUBOB

®oHpa.

CI'IeLI'VIaJ'IVI3VIDOBaHHbII7I ,qenosmapvn?l OCYLLECTBIIAET CBEPKY CYA M paC‘-IéTHOVI CTOMMOCTM 0HOro NHBECTULIMOHHOIO Nas

®oHpa, paccuMTaHHbIX YNpaBnsioLLe KoMmnaHuei, ¢ COBCTBEHHBIMM pacyéTaMn JaHHbIX NokasaTenei.

MpasunbHocTs onpegeneHns CHA 1 pac4ETHOM CTOMMOCTM OAHOMO MHBECTULMOHHOIO nast PoHaa NoaTeepxaaeTcs
NOANUCHI0 YNOTHOMOYEHHOrOo nuua CneunanuanpoBaHHOrO Aeno3nTapus U 3aBepseTcs nevatbio CneynanmampoBaHHoro

[eno3uTapusi Ha cnpaBke O CTOMMOCTM YNCTbIX akTMBOB OoHAaa (B Cryyae NoanucaHinst GyMaxHoro JokyMeHTa).

B cnyyae obHapyxeHus CyLLECTBEHHbIX PACXOXAEHWH, BbISBNEHHbIX B NpoLecce cBepku, CrnewmnanuanpoBaHHbIi
AenosuTapuin HanpasnseT YnpasnstoLen KoMnaHui MHGoPMaLWo ¢ pesynbTaTamu Mo CBEPKE AaHHbIX y4éTa umyLlectea PoHaa

C yKa3aHueM noanuuia, No KOTOpbIM Bbini 0BHaPYXeHb! JaHHbIE PACXOXKAEHUS.
6.2. BbisiBNeHue pacxoxgeHni B npouecce ceepkn CHA

[Mpu BbISIBNEHUM PACXOXAEHW N0 cocTaBy akTUBOB Npu pacyéte CHA doxpa Ynpasnsiowas kKomnaHus 1
CnewnanuanpoBaHHbIii Aen03nuTapuii OCYLLECTBSAKOT CBEPKY aKTUBOB M 0653aTeNbCTB, MO KOTOPbIM BbISBMEHbI PACXOXAEHMS, Ha

npegmMmeT npaBuIibHOCTU UX yqéTa B COOTBETCTBUW C KPUTEPUAMU NX NMPU3HAHNA (nperaUJ,eva I'IpVI3HaHVIF|).

[pn 0BHapYXeHU PacXoxaAeH Mo CTOMMOCTY akTeoB npu pacyéte CHA doHaa YnpasnsioLas KoMnaHus u
Cneumnan1anMpoBaHHbIi 4eno3nTapuii OCyLLECTBRAIT CrieaytoLLme OeiCTBUS:
e CBepka MH(opMaLK, NCNONb3yeMOi Ans onpegenerns cnpaBeasnBon CTOMMOCTH akTuBoB (06s3aTtenscTs) PoHaa,
B TOM 4mCrie, € UCTOYHMKOB M nopsaka X Bblbopa;

e cBepKa nopsaka KoHBEPTaLM BENMYMH CTOUMOCTEN, BbIpaXEHHBIX B OAHOM BamKOTe, B APYrYIO BarioTy.

lMocne ycTpaHeHuMs BbISBMEHHOM NPUUIKHBI pacxoxaeHuii B pacyete CHA Ynpasnstowas KomnaHus 1

Cneumran1anmpoBaHHbIi 4eno3nTapuii MOBTOPHO OCYLLECTBNSAIOT AEUCTBUS, NPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
6.3. BoisBneHue owmnbku B pacyete CHA 1 CTOMMOCTY OGHOTO MHBECTULMOHHOTO nast

B cnyyae BbisiBNEHNs oLnBKM/NOSBNEHUS HOBOW MHAopMaLu B pacyéte CHA 1 CTOUMOCTYM OAHOTO MHBECTULIMOHHOTO Nas
Cneuuann3vpoBaHHbIN feno3vutapii U Ynpasnstoas koMnaHus He nosgHee 5 (M191v) pabounx gHel ¢ ykasaHHOM AaTbl

ochopmnsitoT AKT BbisIBNEHMs OLMOKM B pacuéTe CYHA 1 npoBOLST COOTBETCTBYIOLLYHO NPOLIEAYPY KOPPEKTUPOBKM OLLNGKY.
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B cnyyae, ecnu Ha gaty, N0 COCTOSIHUIO Ha KOTOPYIO BbISIBIEHA OLLMOKA, OTKIIOHEHWE CTOMMOCTU aKTuBa (0053aTeNnbCTBa),
CMONb30BaHHOM B pacyéte, cocTaBnsieT meHee, Yem 0,1% koppekTtHoint CHA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee UMeHyOTCS OTKIIOHEHMS ), NPOU3BOAMTCS NPOBEpKa, He NpuBena fn

BbISIBNEHHAs oLUMOKa K OTKMOHeHUsM, cocTaenatowmm 0,1% n 6onee ot koppekTHoit CHA, B nocreaytowmx fatax.

Ecnu paccunTaHHble OTKIOHEHUS B Kaxayto 13 fat coctauny MeHee 0,1%, nepepacyét CHYA 1 cToMMOCTH ofHOro
WHBECTULMOHHOTO nast ®oHAa He NPOM3BOAMUTCS. YnpaBnsioLlas koMmnaHus 1 CneunanianpoBaHHbIil Aeno3uTapui NPUHAMAIT

BCE H906X0ﬂVIMbIe MEpbI AnA npeaoTBpalleHna NoOBTOPEHNA owubKM B 6y,quJ,eM.

B cnyuae, korga B Kakyto-nnbo 13 gat 06a oTknoHeHus unn ogHo 13 Hux coctaenset 0,1% u 6onee koppektHon CYA,
YnpaensioLas komnanus 1 CneumanvampoBaHHbIi 4eno3vTapuii ocyLecTBAstoT nepepacyét CHA 1 cToMmMoCTy 0gHOMO

WHBECTULMOHHOTO nasi doHAa 3a BECh NEpUoA, HaumMHasi C AaTbl AOMYLLEHUS OLLMOKN.

B cnyyae, ecnv ¢ MOMeHTa gonyLeHus ombkm, npueeaLuen k nepepacyéty CHA 1 CTOMMOCTM 04HOMO MHBECTULMOHHOM
nas ®oHga, OCyLLECTBASNNCH OnepaLyi no Bblgadye UW NOraLleHnto MHBECTULMOHHBIX NaeB, TO YNpaBnstoLwas koMnaHus
OCYLLEeCTBNSET Pacy€Thl C BnagenbLamm MHBECTULMOHHBIX NaeB PoHAa no BO3MELLEHNIO yuiepba B COOTBETCTBUM C

Tpe6OBaHVIFI MK ,qeﬁcmyrom,ero 3aKoHOoJaTenbCTBa.

Mpu HeobxogumocTy YnpaensioLasi komnaHus n CrieLmaniavpoBaHHblid 4enosuTapuil BHOCST UCTIPaBEHNS B PETUCTPbI

yyeTa.
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MpunoxeHue Ne1 k Mpasunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHus cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
Hus
cnpasegn
MBOM
CTOMMOCT
]

MeToab! onpefeneHus cnpaBeasIMBoi CTOUMOCTH

(Bbl6Op YMECTHbIX METOAOB ONpeaeneHnst CTOMMOCTH LiEHHbIX Bymar 1 UICTOYHUKOB UCXOAHBIX
AaHHbIX, He0BX0AUMBIX ANs ONpeaeneHns cnpaBeanmBon CTOMMOCTH, 3aBUCUT OT
LENCTBYHOLLMX OrPaHUYEHUIA Ha PacnopsiKeHME LIEHHbIMM ByMarami Ha COOTBETCTBYHOLLMX
pbiHkax. CTOMMOCTb LieHHbIX Gymar 0AHOro BMAa UMK OJHOTO U TOTO XKe Bbinycka
ONpeAenseTcs C UCNONb30BaHNEM OTNIYAIOLMXCS (Pa3HbIX) METOLOB OnpeaeneHus
CTOMMOCTM M UCTOYHUKOB AaHHbIX, KOTOPbIE Hanbonee yMeCTHbI B JaHHbIX 06CTOATENLCTBAX,
C Y4EeTOM KpUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PACNOPSKEHNS LiIEHHbIMW Bymaram.
Kputepuit - MeCTo xpaHeHust LieHHoi 6ymaru — xpaHeHue yepes HPL nnm He yepes HP[)

Topryembiv HeTopryembin

Axumn
POCCUICKMX
3MUTEHTOB 3a
UCKIIOYEHNEM
LeHHbIX bymar
MEXIYHapOaHbIX
KOMMaHui

1 ypoBeHb

1. [Inst onpeaeneHns cnpaBeanv1Boi CTOMMOCTH, UCMONb3YIOTCA LiEHbI
OCHOBHOTO pblHKa 3@ MOCMEAHMIA TOProBbIi AEHb (M3 YMCNA aKTUBHbIX
poccuickux Bupx), BolbpaHHble B criegytoLlem nopsake (yobiBaHus
npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM CECCUN POCCUICKON
Bupxu Ha gaty onpegeneHus CHA npw ycnosumn NOATBEPKAEHNS ee
koppekTHocTy. LleHa cnpoca, onpeaeneHHas Ha gaty onpegdenenus CHA,
NPU3HAEeTCs KOPPEKTHON, ECAIM OHA HAXOAMUTCA B MHTEPBaNe Mexay
MWHUMAIbHOM M MaKCUMarbHOM LieHamu CAENOK Ha 3Ty Xe 4aTy 3ToN xe
Oupxy (BKNKOYAs rpaHuULbl MHTEPBana);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBO Ceccum
poccuiickoin Gupku Ha gaty onpegeneHus CHA, npu ycnosuu, YTo gaHHas
LieHa HaxoauTca B Npeaenax cnpeaa no cnpocy W NpeanoXeHuto (Bknoyas
rpaHuLbl MHTEpBara) Ha ykasaHHyt aty;

C) LeHa 3aKpbITS: Ha MOMEHT OKOHYaHWS TOPrOBON CECCUM POCCUIACKOIA
Bupxu Ha gaty onpegeneHus CHA npw ycnosum NOATBEPKAEHNS ee
KOPPEKTHOCTH. LieHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECIIN PACKPbITHI
AaHHble 06 06beme TOproB 3a AeHb M 06bEM TOProB He PaBEH HyMIo C
nposepkor (CLOSE)<>0.

OTCYTCTBYET

Ecnu ueHHas Gymara TopryeTcst Ha pOCCUIMCKOM Gupke B pexumax TOpros
C pacyeTamu B pybnsix 1 MHOCTPaHHOM BantoTe, 1 Takas bupxa npusHaHa
aKTWUBHbBIM OCHOBHbIM PbIHKOM, TO AN BblBopa CnpaseaInBov LieHb!
MCMONb3YKTCSA NPUOPUTETHO LIEHBI TOFO PEXMa TOProB, N0 KOTOPOMY Ha
AaTy oLeHKM onpefeneH HanbonbLuMi 0Bbem CAENOK MO KOnn4ecTBy
LeHHbIx 6ymar 3a nocneaHue 10 TOProBbIX AHEN; NPK OTCYTCTBUAM
uHhopmaumn 06 0bbeme CAENOK MO KOMUYECTBY LIEHHbIX Bymar
“cnonb3yeTcs UHgopmaLus 06 obbeme COENOK B JEHEXHOM BbIpaXeHUM
3a 10 ToprosbIx gHen. Ecnn o6bem caenok BoipakeH B MHOCTPAHHOM
BantoTe, T0 06bEM CAEMNOK B AEHEXHOM BblpaxeHun 3a 10 ToproBbIX gHe
nepesoauTcs B pybnu no kypcy banka Poccuv Ha gaty onpegenexus
CYA. B cnyyae, ecnu Hy ogHa M3 LieH No BbIBpaHHOMY pexuMy TOProB B
OnpeAeneHHom BarioTe He MOXET BbITb UCNONMb30BaHa Ha AaTy OLEHKM, TO
MCMONb3YHKOTCA LiEHbI Ha Ty Xe AaTy No CNeayoLLemy no BenmunHe
06BbEMOB pexvMy TOProB.

2 ypoBeHb

2.CnpaBeanueas CTOMMOCTb aKLuii ONpeaensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKI, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LiEHD
[laHHas KOppeKTUPOBKa NPUMEHSIETCA B CIy4ae 0TCyTCTBUS Habntoaaemoit
LieHbI B TeYeHWe He Gonee gecatu pabounx gHen (ganee 3 yposeHb). B
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Cryyae NPUHATUS OpraHN3aTopPOM TOPrOBMN PELIEHNS 06 UCKMOYEHNN
LieHHbIX Bymar 13 cnmcka LeHHbIx Gymar, AonyLLEHHbIX K Topram, v (1nn) B
CnyYae NPUHATUS peLLeHns O NPeKpaLLeHUW TOProB, a Takxke ecnu Toprit
npekpaLLeHbl B COOTBETCTBUW C NpaBunamm NpoBeLEHNS NINCTVHrA
opraHu3aTopa Toproenu 6e3 NpUHATUS PeLLeHmnst O NPeKpaLLeH Topros.,
mozens CAPM B Lensx onpegenexns cnpaBeasnBon CTOMMOCTM
OLIEHMBAEMOrO aKTMBA He NPUMEHSIETCS C AaThbl NPEKPaLLEHMS TOProB.

[ns uenei oLeHKW cnpaBeAnMBON CTOMMOCTY UCMOSb3YETCA CpaBHEHWE
AVHAMUKW (LOXOAHOCTY 3@ OnpeaesNieHHbI NPOMEXYTOK BpEMEHN)
aHanuampyemoro MHaHCOBOro UHCTPYMEHTA C ANHAMUKON PbIHOYHBIX
WHAWKATOPOB.

B kayecTBe PpbIHOYHOTO WHAMKaTOpa (OeHUMapka) —akuui
POCCUICKIX AMUTEHTOB, UCMONB3YETCS:
- nHpexc Mockosckoit Bupsu (IMOEX).

B cnyJae, ecnv BarnioTa MHAEKCa OTIMYAETCS OT BanioThl OLEHUBAEMON
LieHHoM Gymarw, pacyeT NpoM3BOANTCS C y4ETOM KypCOBOI pasHuLibl No
Kypcy, onpegensieMoMy B cooTBeTcTBUM ¢ [paBunamu pacyeta CHA.
®opmyna pacyeTa cnpaBegMBOA  CTOMMOCTM Ha [JaTy pacyeTa

P, = Py X (1 + E(R))
®opmyna pacyeta oxugaemoin goxogHoctn mogenu CAPM:
E(R) =R+ B (R, —Rp)

_ Pmy
™ Pm,

MapameTpel hopmyn pacyeTa cnpaeeanmeoi ctoumocTu, mogenu CAPM:
P, - cnpaBegnvBas CTOMMOCTb OAHOW LEHHOM Oymarn Ha party
OonpeaeneHns cnpaseannBon CTOUMOCTY;

P, — nocneaHss onpegeneHHas cnpaBeanmeas CToMMOCTb LiEHHON Bymary;
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha [JaTy onpeaeneHus
CnpaBe/IMBOW CTOMMOCTH;

Pm, - 3HayeHue pbIHOYHOTO WHOMKAaTOpa Ha npedblayllyl Aaty
onpefeneHns cnpasesMBon CTOMMOCTM!.

E(R) — oxuaaemas fOX0QHOCTb LieHHO Bymari;

B — beTa k03thPULMEHT, pacCUMTaHHbLIA N0 MBMEHEHUSIM LiEH (3HAYEHN)
PbIHOYHOTO MHAMKATOPA 1 U3MEHEHUAM LieHbl LieHHo Bymarn. [ins pacyeta
KoachdpuumeHTa B 1Crnonb3yoTcs 3HaYeHus, onpeaeneHHble 3a nocnegHue
45 TOproBbIX AHENW, NPeALEeCTBYOWMX AaTe onpeaeneHus crnpaBeanmBon
CTOUMOCTH;
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R}, - LOXOOHOCTb PbIHOYHOMO MHAMKATOPA;
R¢ - Risk-free Rate — 6e3puckoBasi CTaBka 4OXOAHOCTH;

BespuckoBas cTaBka [OXOQHOCTW ONpedensietcs Ha pgaty
OnpedeneHHas  crpaBeanMBon  CToMMOCTW.  bespuckoBass — CcTaBka
[OXOAHOCTM NPUBOANTCS K KONMYECTBY KaneH4apHbIX AHEN Mexay AaTamu
ee pacyeTa no opmyne:

R = (Ry/365) x (Ty — Ty)
roe:
(T, — Ty) - KONMYECTBO KaneHaapHbIX AHEN MeXAY YkadaHHbIMW JaTaMy.
T, —AaTa onpeaeneHns cnpaBeanvBon CTOMMOCTH;
T, — NpeAbloyLlas aaTa onpegeneHust cnpaBeanmBoi CTOMMOCTH.

[ns akunii pOCCUMCKUX SMUTEHTOB, TOPryemMblX Ha MockoBckom
Bupxe OespuckoBas CTaBka AOXOAHOCTM — CTaBka, OMpeAeneHHas B
COOTBETCTBUM CO 3HAYEeHWEM KpuBOW GECKYMOHHOM LOXOOHOCTU (CTaBka
KB[l) rocyaapCTBeHHbIX LeHHbIX Oymar Ha uHTepsane B oguH rog. B
pacyeTe MUCMoMnb3yTCs:

e MeToguMka  pacyéTa  KpuBOW  BECcKynmoHHOW  LOXOAHOCTM
rocyaapCTBeHHbIX — obrnurauwi, onpegeneHHas  MoCKOBCKOM
Bupxeit;

® [MHaMuyeckne napameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXabli
TOProBbId  A€Hb, MybnuKyeMble Ha  oduumMansHOM — canTe
MockoBCKOM BUpxu.

Craska Kb[] paccuntbiBaetcs 63 MPOMEXYTOUHbIX OKPYTAEHUA C
TOYHOCTBHO 4O 2 3HAKOB MOCHIe 3ansTON (B MPOLEHTHOM BbIpaXeHun).

Beta koadpumeHt - B
__ Covariance (R,, Ry)

Variance (Ry,)

Pai R Pmi

a 4 m

B Paj_4 B Pm;_4
R, - BOXOOHOCTb aKTUBa;
Pa; — LeHa 3aKpbITUS aKkTMBa Ha Aaty i;
Pa;_; — npeabloyLyas LeHa 3aKkpbITs akTuBa;
Ry, - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3HauYeHne pbIHOYHOTO MHAMKATOpa Ha JaTy i;
Pm;_; — npegpiayLlee 3Ha4YeHe PbIHOYHOMO MHAMKATOPA;
i=1..N, TOoproBble [AHW, nNpedLlecTBylolMe [arte onpeaeneHuns
cnpaBeanuBoi CToMMoCTU. [Ing pacyeta JOXOAHOCTM akTBa U PbIHOYHOMO
uHaukatopa (6eHumapka), UCMOMb3yKTCH 3HAYEHUs LEHbI 3aKPbITUS W
PbIHOYHOMO  MHOMKaTOpa 3a  nocnegHue 45  TOproBblX — [HeW,
npegwecTByloLLmMe faTe onpefeneHns cnpaseMBon CTOUMOCTH.

BeTa koathpuUMEHT pacCUMTbIBAETCA Ha AaTy, NPEALLECTBYIOLLYIO
[aTe onpefeneHus CnpaBeanuBoi CToMMocTu. [pu aToM AaTta pacdeta
beta koathduumeHTa fomkHa SBNATLCA TOProBbIM AHEM.

Mpu mcnonb3oBanun mogerm CAPM B uensix pacuyeta beta
koappuumeHTa:

e [NS aKUMN POCCUMCKUX AMUTEHTOB NPUMEHSAIOTCS 3HaYeHMs LieHbl

3aKpbITs Ha MockoBCKo Bupske npu ycnoBum NOATBEPKAEHUS €€
KOPPEKTHOCTY B COOTBETCTBMM C nn. ¢) M. 1.
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lMonyyeHHoe 3HaveHWe beta koapmUmeHTa OKpyrnseTcs Mo

npaBunam MaTeMaT4eCKoro OKpYrneHns [0 NATU AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBaoTcsa 6€3 NpPOMEXYTOUHbIX
OKpYrIeHmn.

[Mpoune ycnosws:

LleHa 3akpblTvs akTMBa Ha [aTy ONMpedeneHus crnpasesinBoOM
CTOMMOCTM B MOAIENM HE YUMTLIBAETCS.

Mpn OTCYTCTBMM LeEHbl 3aKpbITWS, OTBEYAlOWeEn YCroBUAM
KOPPEKTHOCTH, B Kakon-nnbo ToproBblil 4eHb B Nnepuoae 45 ToprosbIX AHEN,
Ha paTty pacyeta KoadpuumeHnta beta, MHGopmauusa O 3HayeHuu
PbIHOYHOTO MHAWKaTopa (beHumapka) 1 GEe3pucKoBOW CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYMTbIBAETCS.

Mpn HanuMuMn  UeHbl  3aKpbITUS, OTBEYalOWeEen  YCroBUAM
KOPPEKTHOCTW, W  OTCYTCTBMM  3HAYEeHUS  PbIHOYHOTO  WMHAMKaTopa
(BeHumapka) B Kakon-nnMbOo TOProBbIl AeHb B nepuoge 45 TOpro.bIX gHEN,
Ha faTy pacyeTa koaduuueHTa beta, 3Ha4eHMe PbIHOYHOMO MHAWKATOpa
(beHymapka) 3a 9TOT TOProBbIN AeHb NPUHUMAETCS PaBHbIM MOCNEAHEMY
N3BECTHOMY.

[Mpu oTCYTCTBIW 3HAYEHNS GE3PUCKOBOI CTABKM Ha faTy pacyeTa,
3HayeHne 6e3puCKOBOM CTaBKM 3a 3TOT AeHb MPUHUMAETCH PaBHbIM
nocnegHemy U3BeCTHOMY.

C patbl BO3HUKHOBEHWS! OCHOBAHWA ANS MPUMEHEHUs MOZenu
CAPM fo gatbl npekpaLLeHnst 0CHOBaHui 4ns npumeHeHus mogenu CAPM
MCMONb3yeTcs MH(OpMaLMs TOMbKO TOi GupXu, KOTopas onpedeneHa Ha
[aTy BO3HMKHOBEHMS OCHOBAHWI Ans npumeHeHust mogenu CAPM. K Takoi
WHOPMaLMM OTHOCUTCS CreayHoLLME 3HAYEHMS:

®  |leHa 3aKpbITuS;

o 3Ha4yeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnn GupxeBomn MHAEKC OCHOBHOTO pbiHKa, MPUHUMaeMbI YK B
KayecTBe PbIHOYHOrO MHAMKaTopa (6eH4Mapka), Ha AaTy OLEHKM He
paccunNTbIBAETCA MO NPUYUHE BbIXOGHOIO (HETOPrOBOr0) AHS Ha
COOTBETCTBYIOLLEN OUpKe, TO OLEHKa CNPaBeaMBOIA CTOUMOCTU C
ncnonb3oBaHnem mogen CAPM ocyLLecTBNSETCS C y4eTOM ANHAMMKN
COMOCTaBMMOrO MHAEKCA MHOM Brpxu. B Takon cutyaumm YnpasnstoLas
KoMnaHus onpegenseT Bupxy 1 conocTaBUMbI MHAEKC Ha OCHOBE
9KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS C y4eTOM NpUHLMNa
CTPaHOBOW M OTPaCNEeBON NPUHAANEXHOCTY OLeHMBaeMomn Bymar.

3 ypoBeHb

LleHa, Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6
MecsiLeB A0 AaThl onpeaenerus CHA

OugHka, Ha
OCHOBaHMWM
oT4yeTa
OLeHLLMKa, C
AaTbl OLEHKM
KOTOpOro
NpOLLIIO He
tonee 6
MecsiLieB Ha
pary
onpeaeneHns
cnpaBeaMBoi
CTOMMOCTH.
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Obnuravum
POCCUICKNX
9MMTEHTOB 32
UCKMIOYEHNEM
obnurayui
BHELUHMX
0BnMraymMoHHbIX
3amoB
Poccuitckon
®enepaunm
(TOBO3 PO) n
LieHHbIX Bymar
MEXIyHapOAHbIX
KOMMaHuWi

1 ypoBeHb

Llena onpepensietcs cneaytowmm o6pasom (ybbiBaHue npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMWS TOProOBOM CECCUN POCCUICKON
Bupxu Ha gaty onpeaeneHus CHA npw ycnosumn NOATBEPKAEHNS ee
koppekTHocT. LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenus CHA,
NPU3HAETCs KOPPEKTHOMN, ECAIM OHA HAXOAMTCA B MHTEPBANE Mexay
MUHUMANBHON 1 MaKCUManbHOW LleHaMu CAENOK Ha 3Ty e JaTy ToM xe
Oupxy (BKNtOYAs rpaHuULbl MHTEpPBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsi TOProBOii CECCUM
poccuiickor 6upxiu Ha aaty onpegenenus CHYA, npu ycrnoBuu, 4To AaHHas
LieHa HaxoauTCs B npegenax crnpeaa no crpocy M NPeAnoxeHuio (BKMoyas
rpaHuLbl MHTEPBANa) Ha yka3aHHyto aaty;

C) LleHa 3aKpbITVS| Ha MOMEHT OKOHYaHWS TOPFrOBON CECCUM POCCUIACKOIA
Bupxu Ha gaty onpegenenus CHA npu ycnouv NOATBEPXKAEHWS ee
KOpPeKTHOCTH. LieHa 3aKpbITusi Npu3HaeTCs KOPPEKTHOM, CIIM PaCKPbIThI
AaHHble 06 06beMe TOproB 3a eHb M 06bLEM TOProB He paBEH HyIio C
nposepkor (CLOSE)<>0.

Ecnu ueHHas Gymara TopryeTcst Ha pOCCUIMCKOM Gupke B pexumax TOpros
C pacyeTamu B pybrsix 1 MHOCTPaHHOM BankoTe, U Takas bupxa npuaHaHa
aKTWBHbBIM OCHOBHbIM PbIHKOM, TO A71s1 BbiBopa CnpaBeaIMBO LigHbI
MCMONb3YKTCSA NPUOPUTETHO LIEHbI TOFO PEXMa TOProB, N0 KOTOPOMY Ha
[iaTy OLeHKM onpeaeneH Haubonblumii 06bEM CAENOK N0 KONMYeCTBy
LieHHbIX Bymar 3a nocneaHue 10 TOproBbIX AHEN; NPK OTCYTCTBUN
WH(opmaLmmn 06 06 beME CAENOK MO KONMYECTBY LiEHHbIX Bymar
ncnonb3yetcs nHopmauus 0b obbeme caenok B AEHEXHOM
BblpaxeHum 3a 10 ToprosbIx AHen. Ecniv 06bem CAenoK BblpaxeH B
WHOCTPaHHO BantoTe, TO 06beM CAENOK B AEHEXHOM BbipaxeHnn 3a 10
TOProBbIX AHEN NepeBoanTcs B pybnm no kypcy banka Poccun Ha aaty
onpegenenus CHA. B crniyyuae, ecnm Hi ogHa M3 LeH no BbibpaHHOMY
PEeXUMY TOProB B ONpeseNieHHO BantoTe He MOXET ObITb MCMOMNb30BaHa
Ha ATy OLEHKW, TO MCMONb3YIOTCA LiEHbI HA Ty Xe 4aTy no cnegytoLlemy
no BenMunHe 06LEMOB PEXIMY TOPrOB.

MMpu onpeaeneHun sHayeHuit HKL ncnonb3yeTtcs nopsaok,
YCTaHOBMEHHbIV B [NaBe 5.

OTCYTCTBYET

2 ypoBeHb

[Ins oGrmraumin poccuiickux IMUTEHTOB B NOpsiaKke YOblBaHUS NpuopuTeTa:

1. LleHa, paccuntanHas HKO AO HP[ no MeTogonorusm, yTBEpXaeHHbIM
01.12.2017 v no3gHee, onpefeneHHas no Metogy 1 Ha OCHOBaHWUM AaHHbIX
UCKMKOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LeHa, paccuutanHas HKO AO HP[J no meTogonorusm, yTBepXaeHHbIM
01.12.2017 v no3gHee, onpefeneHHas no MeTomy 2 Ha OCHOBaHWUM AaHHbIX
UCKMKOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpeaHss MHOVKaTMBHAA LieHa, onpegeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynnor komnanuin Cbonds
(https://cbonds.ru/company/Cbonds Estimation_Onshore).

4. NnpekcHas UeHa, onpeaenenHas no metoguke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCALLMMCS K 1 Unu 2 YPOBHIO), packpbiBaemast
MHDOPMaLMOHHO-aHanuTuyeckum npogykrom RuData Price

OTCYTCTBYET
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MexayHapoaHON MHOPMaLMOHHON rpynnbl «AHTephake»
(https://rudata.info/aboutDB/data-price).

9. LleHa no mozenu oueHk1 B COOTBETCTBUM C [TpunoxeHuem 4 k
HacTosmm npasunam pacyeta CHA (YposeHb 2)

Mpu onpegeneHun sHadeHnin HKL ncnonb3yeTcs nopsgok,
YCTaHOBMEHHbIN B [NaBge 5.

3 ypoBeHb

1. Llena HKO AO HP[, onpegeneHHas no meTogdy 3 Ha OCHOBE METOANK,
yTBepxaeHHbIx 01.12.2017 1 no3gHee, OCHOBaHHAsA Ha AaHHbIX
UCKKOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https:/Insddata.ru/ru/products/valuation-center).

2. iipekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no
MCXOAHBIM AaHHBIM, OTHOCSLLMMCS K 3 YPOBHIO), packpbiBaemas
UHOPMaLMOHHO-aHanuTuyeckum npogyktom RuData Price
MexayHapoaHo! UHgopMaLMoHHo! rpynnbl «AHTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mozienv oLeHK1 B COOTBETCTBUN C MNpunoxeHnem 4 k
Mpasunam pacuyéta CHA (yposeHb 3);
4. LleHa Ha OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6

MecsiLeB A0 Aatbl onpeaenenus CYA.

MMpu onpegeneHun 3HayeHnin HKL ucnonb3yeTtcs nopsgok,
YCTaHOBMEHHbIV B [NaBe 5.

OugeHka, Ha
OCHOBaHMWM
oT4yeTa
OLleHLLKa, C
AaTbl OLEHKM
KOTOpOro
NpOLLIIO He
tonee 6
MecsiLieB Ha
pary
onpeaeneHns
cnpaseaMBoN
CTOMMOCTH.
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LleHHble Bymarm
MHOCTPaHHbIX
9MWTEHTOB, B
TOM YnCnE:

-MHOCTpaHHble
aKumu,

-/IHOCTPaHHble
nawm (ETF),

-1eno3nTapHble
pacnucKm,

- fonroBble
LieHHble Bymaru
MHOCTPaHHbIX
rocyaapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
9MUTEHTOB;

- LieHHble
Bymaru
MeXZyHapOoaHbIX
(PMHaAHCOBbLIX
opraHu3aLuit

1 ypoBeHb

Ycrnosus 1 Nopsgok onpeaenexns cnpaseanneoi LeHbl 1 ypoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxerun 1A k HacTosLemy
[Mpunoxexuto.

OcobeHHocTM BbIOOpa LieHbI, ecnu LeHHas bymara TopryeTcs Ha
poccuiickoi Gupxe B pexumax TOproB ¢ pacyetamu B pybnsx u
MHOCTPaHHOW BasnioTe:

Ecnu ueHHas bymara TopryeTcs Ha poccuickoin Gupke B pexumax TOpros
C pacyeTamu B pybnsix 1 MHOCTPaHHOM BantoTe M Takast Gupxa npusHaHa
aKTMBHBLIM OCHOBHbIM PbIHKOM, TO NS BbiGOpa cnpaBea/inBoi LieHbl
MCNOMb3YOTCH NPUOPUTETHO LieHbI TOFO PEXMa TOProB, MO KOTOPOMY Ha
[1aTy OLeHKI onpeaeneH Haubonblumit 06bEM CAENOK NO KONUYeCcTBy
LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX AHEN; NpW OTCYTCTBUM
nHopMaLmmn 06 obbeme caenok No KONMYEeCTBY LieHHbIX Bymar
ncnonb3yetcs nHopmauus 06 obbeme caenok B AEHEXHOM
BbIpaxeHum 3a 10 ToprosbIx gHel. Ecnm 0bbem CAenok BbipaxeH B
MHOCTpaHHOI BantoTe, TO 06bEM CAEMNOK B AEHEXHOM BblipaxeHuu 3a 10
TOProBbIX AHEN NepeBoanTcs B pybnm no kypcy banka Poccun Ha aaty
onpegenexus CHA. B cniyyuae, ecnm Hi ogHa M3 LeH no BobibpaHHOMY
PEXVMY TOProB B OMPEAENEHHON BantoTe He MOXET ObITb MCNONb30BaHA
Ha aTy OLeHKW, TO UCMONb3YIOTCA LieHbl Ha Ty Xe 4aTy no cnegytoLlemy
no BennynHe 06LEMOB PEXIMY TOProB.

OTCYTCTBYET
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- LleHHble
Bymaru
MeXIyHapOaHbIX
KOMMaHui

Obnuravum
BHELLHNX
06nmMraunoHHbIX
3amoB
Poccuitckon
depepauym
(TOBO3 PY)

2 YPOBEHb

Ycrnosus v Nopsifok onpeaeneHns cnpasesivBon LieHbl 2 YPOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxennn 1A k
HactosLemy MNpunoxeHuio.

OcobeHHocTn npumeHeHns mogenn CAPM anst akumin MHOCTPaHHbIX
9MWUTEHTOB, B TOM uYiCne MaeB  (aKuuh)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (DOHAOB, aKUWiA MEXOYHapO4HbIX KOMMaHUA 1
AEen03nUTapHbIX PacnmncoK:

[ns OUEHKN aKuWi MHOCTPaHHbIX SMWTEHTOB, B TOM YuCre Naes
(aKUMI)  MHOCTPaHHbIX  MHBECTMLMOHHbIX  (POHAOB,  aKUWW
MeXOYHapoOHbIX  KOMMaHWA M [eno3nTapHblX — pacnucok
ucnonb3yetcs mogens CAPM ans akumit pOCCUIACKMX 3MUTEHTOB C
y4eToM crieayroLmx ocobeHHoCTeN.

B kayectBe  pbIHOYHOrO  WHAWKaTopa  (GeHumapka) — akuwm
MHOCTPaHHbIX SMUTEHTOB, NAEB (aKLMIM) MHOCTPaHHbIX HOHOOB, aKLMIA
MeXaYyHapOAHbIX KOMMaHMIA UCNONb3YETCS MHAEKC BMpXKU, Ha KOTOPOM
onpeferneHa cnpasefusas LieHa ypoBHs 1 nepapxuv cnpaseanueon
CTOMMOCTM Ha [aTy, NpeALlecTBYIOWY AaTe BO3HUKHOBEHUS
OCHOBaHWit Ans npumeHeHust moaenu CAPM.

Mo [enosuTapHbIM pachuckam WCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHuymapk) B OTHOLIEHUM Ba30BbIX akTMBOB. [Npu 3TOM BbIGUPaeTCA
nHoekc (6eHumapk) Ton GMpKeBOW MNOWadKM, B CTpaHe KOTOPOW
BEAETCS OCHOBHAas [AeATeNnbHOCTb SMWUTEHTA NPeaCcTaBnsemMoro
aKTMBa Leno3nTapHOM pacnucku.

[na akumin MHOCTPaHHBIX AMUTEHTOB, NAEB (aKUWit) MHOCTPAHHBIX
(bOHAO0B, aKLMA MEXOYHAPOAHBIX KOMMAHMI B kayecTse 6e3puCKoBOM
CTaBKM [OXOOHOCTU MPUMEHSIETCS CTaBKa MO rOCYAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BaMtOTE UCXOAHON KOTUPOBKY
1 ypoBHSI OLeHNBaeMon akumm (nasi). [ns aenoautapHbiX pacnucok B
kayecTBe Be3pUCKOBON CTaBKM JOXOAHOCTY MPUMEHSETCS CTaBKka no
rocyaapCTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOPbIX
COOTBETCTBYET CTPaHe, B KOTOPOM BeJETCH OCHOBHAA AeATeNbHOCTb
9MUTEHTa NPeaCTaBNSEMOro akTUBa Aen03UTapHON Pacm1CKy.

Mpu ncnonb3osaHun mogenu CAPM:

* B Lensx pacyeta beta-koadpmumeHta Ans akuu MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuMi) MHOCTPaHHbIX  (DOHOOB,  aKLUMA
MeXyHapOLHbLIX KOMMaHUIA 1 4en03nNTapHbIX PacrMCOK NPUMEHSAKOTCA
3HAYEHNS LieHbl 3aKpbITUS BUPXK (MpK YCOBMM NOATBEPXKAEHMUS €€
KOPPEKTHOCTM B COOTBETCTBMM C  MOPSOKOM  ONpedeneHus
CrpaBeanMBOi CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHE), Ha KOTOPOIA
onpefeneHa HaAanexawlas KoTUpoBKa YPOBHA 1 mepapxum
CNpaBeanuBoil  CTOMMOCTM Ha fAaTy, NpeaLecTByoLWyo aare
BO3HWKHOBEHWSI OCHOBaHWI Anst npumeHeHns mogenu CAPM;

* [Ons  [OenosuTapHbiX pPacnucoK B KayecTBe mnokasatens Py
UCNOMNb3YeTC LieHa 3aKpbITUS CaMOI Jen03uTapHOM PachmCKy.

OTCYTCTBYET

3 ypoBeHb

Ycnosus U Nopsaok onpeaeneHuns CnpaBeanuBoi LieHb! 3 YPOBHS €
YYETOM KpUTEPUEB, XapaKTEPU3YHOLLUX

BO3MOXHOCTb pacnopsikeHust LIeHHbIMI Gymaramu, npeacTaBneHb! B
MpunoxeHun 1A K HacTosILLEMY

[MpUNoXeHNHO.

OugeHka, Ha
OCHOBaHMM
oTyeTa
OLeHLLUMKa, C
AaTbl OLEHKM
KOTOPOro
NpOLLIO He
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bornee 6

MecsiLeB Ha
Aary
onpeaeneHns
cnpaBeannBoi
CTOMMOCTM.
[MpUOPUTET LIEH, aHaMNOrMYHbIA TOPryeMbIM POCCUIACKMM LiEHHBIM Gymaram
1ypoBeHb | (o, . 1) OTCyTCTBYET
PacueTHas CTOMMOCTb, packpbiTasi / NpeaoCcTaBNeHHas ynpaBnatoLei pacyeTHas
komnaHuen MA®/ nnoTeyHoro NOKPLITUS, B CPOKM, MPEAYCMOTPEHHbIE CTOUMOCTb,
HopMaTuBHbLIMK akTamn baka Poccum packpbiTas /
NpeAoCTaBNeHH
2 ypoBeHb as ,
ynpaBnstoLen
MHBECTULMOHHBI KomnaHueu
e nau Mo/
DOCCHICKIX NMNOTEYHOTO
[aeBbIX NOKPbITHUS
MHBECTULMOHHbI OLieHKa, Ha OCHOBaHWUW OTYETa OLEHLLMKA, COCTABINEHHOrO He paHee 6 OueHka, Ha
X (hOHZ0B, MecsLeB [0 faThl onpegenexns CHA OCHOBaHWUK
NNOTEYHbIE oT4€Ta
cepTudmKaThl OLiEHLLuKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb NpOLLIIO He
Bonee 6
MecsiLeB Ha
pary
onpeaeneHns
cnpaseanBoN
CTOMMOCTM.
Mo M®WU, no KOTOPLIM PLIHOK ABNSAETCA aKTUBHBLIM, YNpaBsoLLas
KOMMaHWs UCNONb3YeT AaHHble onpeaeneHHble Ha OCHOBHBIX PbIHKAX AN
oueHusaemoro Mol:
MNpounseoaHble « BapuauoHHas Mapxa, onpeaenseMas OpraHM3aTopoM TOproB, rae
(puHaHCoBbIE Komnaxueit Gbin npogaH unu kynneH NMOW. faHHbii nokasatens OtcyTeTayeT
WHCTPYMEHTBI, UCNOnb3yeTca Ans pacyeTa U3MeHeHUs cnpaBeanuBoi CTOUMOCTM
CBon MOW ¢ patbl nocrneaHeit ynnatsl BapuaLMOHHON Mapu.
KOHTPaKTbI
B cnyyae, ecnu KOHTpaKT ABNSETCS Mapxupyembim 1 B uMyLlectee MA®
Ha [aTy OLEHKN OTPaxeHbl BCe pacyeTbl N0 BapuaLMOHHOM MapXxe,
cnpaseanueas ctoumocTb MNOU paBHa Hyrio.
[ins oueHKW LeHHo Bymary UCNonb3yeTes LieHa Bbinycka (aHanormyHoro
aKTWBa), MO OTHOLLEHWIO K KOTOPOMY AaHHbIN BbIMyCK SBNSETCS
[ONOMHUTENBHBIM, ONpedenerHas, Ha gaty onpegenequs CHA B
LlenHas bymara COOTBETCTBUM C MOAENSMM OLEHKM CTOUMOCTM LieHHbIX Bymar, ans
sBnseTCs KOTOpbIX ONpefeneH akTUBHbIA PbIHOK. B MHOM crnyyae cnpaseanusas oTeVICTRYET
LOMNOSTHUTENbHbI CTOMMOCTb LieHHbIX Bymar JONOMHUTENBHOIO BbIMycka onpeaenseTcs B yTeTey
M BbIMyCKOM obuwem nopsake.

CnpaBea/mBasi CTOMMOCTb ONPEeLensieTcsi COrnacHo aToMy NOpsiaKy 40
BO3HWKHOBEHWSI CNPaBEANMBOIA CTOMMOCTM LIEHHOI Bymaru
[ONONHMTENBHOTO BbIMyCKa.

28




LleHHas bymara,
nony4yeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrou
LileHHon Bymaru
(ucxogHom
LieHHon Bymarn)

[ns oueHKM LeHHON Bymary, NCnonb3yeTcs LeHa UCXOAHOMN LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenexns CYA B COOTBETCTBUM C
MOJENAMU OLIEHKWN CTOMMOCTY LieHHbIX Bymar, Ans KOTOpbIX OnpeaerneH
AKTMBHbI PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM KO3(huLmeHTa
KOHBepTaLmu.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBIUM C MOLENAMM OLIEHKN
CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK
LIEHY 1CX0aHOM LieHHoM Bymaru Ha aaty onpegeneHus CHA, ncnonbayetcs
cnpaBeanMBas CTOMMOCTb UCXOAHOW LieHHOI Gymaru, onpeaeneHHas Ha
[aTy KOHBepTaLWW, CKOPPEKTUPOBAHHASA C y4eTOM KOs uLmueHTa
KOHBEpTaLMK.

CnpaBeanuBas CTOMMOCTb ONPeAEnseTcs CornacHo 3ToMy NopsaKy Ha
party konseptauuu. Co cregytoLLeit AaTbl CnpaBean1eas CTouMOCTb
onpegenseTcs B obLiem nopsake.

* OLEHOYHON CTOUMOCTBHO aKLW C 6oNbLUE (MEeHbLUE) HOMUHANBHOM
CTOMMOCTbH, MPU3HAHHBIX B PE3yrbTaTe KOHBEPTaLMUM B HUX UCXOAHbIX
aKUWiA, ABNSIETCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLWA.
* OLIEHOYHON CTOMMOCTbIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamy, NPU3HaHHbIX B PE3yrbTaTe KOHBEPTaLWUM B HUX UCXOAHbIX aKLWA,
ABMSAETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMHA.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM
npu 4pobneHnn NCXOAHBIX aKLMiA, ABNSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWi, AeneHHas Ha koadduumeHT apobneHus.

* OLIEHOYHON CTOMMOCTbBHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLMM
npy KOHCONMAALMM UCXOAHBIX aKLWiA, ABNSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWiA, YMHOXEHHAs Ha KO3PULMEHT KOHCONMaaLUM.
* OLIEHOYHON CTOMMOCTbLHO aKLMiA Unu obnuraLmuit HOBOTO Bbinycka,
NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALWN B HUX KOHBEPTUPYEMbIX
UCXOAHbIX LieHHbIX Bymar, SBNSeTcs OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX Bymar, fiefleHHas Ha KONMYECTBO aKLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAS LiEHHas
Bymara.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTaLmMm
B HUX UCXOZHbIX aKLuiA Npy peopraHusaLuu B popMe CnnsHUS, SBRSETCS
OLleHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX Bymar, yMHOXeHHas
Ha KO3(PhULMEHT KOHBEpTaLMM.

* OLEHOYHON CTOMMOCTBHO KL BHOBb CO3LAHHOMO B pe3ynbTare
peopraHu3aLum B oopMe pasaeneHns Unv BbleneHns akUMOHepHOro
obuiecTBa, NpU3HaHHbIX B pe3yrbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWK, SBNSIETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMHK,
JeneHHas Ha KoahuLMeHT KoHBepTaLmu. B cnyyae, ecnv B pesynbTare
pasfeneHus Unu BblgeneHuns cosgaeTcs Asa Unu bonee akUMoHepHbIX
obuiecTBa, Ha KOIPULMEHT KOHBEPTALMN ENNTCS OLEHOYHas
CTONMOCTb KOHBEPTUPOBAHHBIX aKLiA, yMEHbLLEHHAs NPONOpLUMOHaNsHO
A0re UMyLLEeCTBa PeopraHn30BaHHOrO akLMOHEpHOro o6LLecTBa,
nepefaHHoro akLuMoHepHOMY 06LLeCTBY, CO3haHHOMY B pesynbTaTe
pasgeneHus Unu BblaeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOTO B pe3yrbTarte
peopraHu3aLyum B opMe BblLeneHns akLMoHepHOro obLLecTsa,
NPU3HaHHBIX B pe3ynbTaTe ux pacnpeaeneHns cpean akumoHepos
peopraH130BaHHOro akLMOHEPHOro 06LLeCTBa, CYNTAETCH PaBHON HYITH.

* OLIEHOYHON CTOMMOCTbBE 06MnMUraLii HOBOFO Bbinycka, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMK B HUX UCXOLHbIX 0Bnuraumi npu peopraHu3aumm
AMUTEHTA TaKux obnuraumit, SBNSETCA OLEHOYHas CTOMMOCTb
KOHBEPTMPOBaHHbIX 0brnuraumin. [ins onpegeneHus cnpaseavBoi
CTOMMOCTM MOXET TaKXe 1CMonb30BaTbCs OTHET OLIEHLLMKA.

oTCyTCTBYET
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LleHHas bymara,
npnobpeTeHHas
npu
pasmeLLeHum

[ins onpeaenenuns cnpaeeanmBoil CTOMMOCTY 06nMraLymin npu pasMeLLeHnn
(Mpn OTCYTCTBMM LiEHbI, pacCyUTaHHON HabMoAaeMbIMU  UCTOYHUKaMM
uHdopmaumm (B8 Tom umcne HKO AO HPL, Cbonds, nHdopmaLmoHHo-
aHanutnyeckui npopykT RuData Price MexgyHapogHown MHGopMaLMOHHOM
rpynnbl - «/HTEpdake»), NO3BONAIOWIENA ONPeaennTb  CnpaBeanuByio
CTOMMOCTb Ha AaTty onpegenerus CHA), ncnonb3yeTcs LeHa pasmeLLeHns,
CKOPPEKTUPOBaHHAs  MPOMOPLMOHANbHO — U3MEHEHWO  3HAa4eHWs
Oe3puckoBOA  CTaBKM  JOXOOHOCTM  CTpaHbl  puUcka Ha  CpoK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl norawweHus (oepThl) LeHHo Gymarn.
Takas KOppeKTUpOBKa MPUMEHSIeTCa C AaThbl, Credylowen 3a Aatou
pasmelleHus. CnpaBeanueas CTOMMOCTb [OMMOBOW LieHHOM Gymaru
onpefenseTcsd C Y4eTOM HaKOMMEHHOrO KYMOHHOro Joxoja Ha faty
onpegenexns CHA.
B kauecTBe 6e3pnCKoBOIA CTAaBKM JOXOAHOCTM CTPaHbI PUCKa UCMONb3YHTCS:
1) [Ana ueHHbIx Gymar, HOMMHWPOBAHHBLIX B POCCUICKMX

pybnsix — ctaBka KpuBoil HECKyNOHHOM LOXOAHOCTU MockoBCkoi Gupxu

(McTounuk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) [ns obnurauwit ¢ BanoTon HomuHana gonnapbl CLUA B kavecTse
6e3punCKOBOM KPUBOM UCMONb3YETCS -

e (CraBka, NoMyvaloLascsd METOAOM MHTepnonsuun (Hanpumep,
NIMHEeNHON) Ha cOOTBETCTBYHOLLME cpoku cTaBku SOFR 1 cTaBok no
amepuKaHCKIM rocyAapCTBEHHbIM obnurauusam Ans
3a[I0IPKEHHOCTU, CPOK MOralleHusi KOTOpoi npesbllwaeT 1

KaneHaapHbli [eHb (https://www.treasury.gov/resource-

center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield);

e Craska SOFR (https://www.sofrrate.com) - ons 3agomKeHHOCTH,
CPOK NoraLLeH1s KOTOPOM He npeBsblwaeT 1 kaneHaapHoro AHS.

3) [ns obnurauuin ¢ BanoTon HOMWHaNa €BpoO B KayecTae
6e3pnCKOBON KPUBOW MCMONb3YETC CyBEPEHHAs KpMBas B €BPO
(ECB.EUR.ZCYC B /C WHTepdakc) :

e [InA 3a00MKEHHOCTW CO CPOKOM A0 MoraleHust Cabie 1
KaneHaapHoro AHsi, HO He npesbiwatoLmm 90 KaneHaapHbIX AHENR
— MHTEpNONAUMS CTaBKM Mexgy 3HadeHuem crtaBkn €STR u
CTaBKoOM No obnuraumam eBpo3oHbl ¢ perTuHrom AAA Ha cpok 3

Mecsua. (https://www.ecb.europa.eu/stats/financial_markets

and interest rates/euro area yield curves/html/index.en.ht

ml)

e (CraBka, nonyvawowasics METOAOM TMHENHON MHTEPMONsALMK
CTaBOK No obnuraumsm eBpo3oHbl ¢ peiTuHrom AAA — ang
330/KEHHOCTWN CO CPOKOM [0 MoraleHus, npesbiwatowmm 90
KaneHaapHbIX gHen.

e (Craska €STR

oTCyTCTBYET
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(https:/iwww.ech.europa.eu/stats/financial_markets_and_interest_rates/eur
o_short-term_rate/html/index.en.html) - ana  3agomKkeHHOCTW,  CPOK
MnoraLeHnsl KOTOPON He NpeBbllwaeT 1 kaneHgapHoro AHS. [Ans pacyeTa
BbIOMpaeTCs COOTBETCTBYHOLLAS pacKpbiTas CTaBka Ha CPOK, MaKCUMarbHO
NPUOMMKEHHBIA K CPOKY A0 AaTbl noraweHuns (1 go 6nukanwen aatol
odhepThl (ANs Lenen LaHHOTO NyHKTa NoApa3yMeBarTCst BCE BO3MOXHbIe
odbepThl MO LieHHOM Bymare), npeaycmaTprBaioLLen norailieHue, B Cryyae,
€CIN1 OHa NpefyCMOTPEHA YCMOBUSMM BbINyCKa).

PacuyeT nponopuMOHanbHOM KOPPEKTUPOBKM LIEHbI  Pas3MeLLeHust Ha
M3MEHEHWe 3HaveHust Ge3puUCKOBON CTaBKM AOXOAHOCTM CTpaHbl puUcka
onpeaensieTcs cneaytoLm obpasom:

(1 +Rfyo * (T — tp))
(1 +Rf = (T —1t))

PV; = Price -

Mne

PV, - cnpaBefMBas CTOMMOCTb LieHHON Bymaru Ha AaTy OLEHKM

Price — LieHa pa3MeLLeHmst LieHHOM bymaru

Rf;, — bGespuckoBas CTaBka Ha faTy npuobpeTeHus npu pasmeLleHun
LileHHoW Bymary Ha cpok fo noralueHus (odepTbl)

Rf, — GespuckoBas CTaBka Ha AaTy OLEHKW Ha CPOK O MoralleHus
(odbepThi)

T — pata noraweHns (odepTol)

t — [iaTa OLEeHKY
t, — AiaTa OKOHYaHWUS pa3MeLLEHIs LieHHOI Bymaru

(T —t) - onpenenseTcs B rojax
MonyyeHHas cnpaBegnvMBas CTOMMOCTb C y4eTOM KOpPpekTupoBku (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB NOCMe 3ansiTon.
YkasaHHbI MeTod onpegeneHns CnpaBeaInBoi CTOMMOCTH UCMONb3YeTCs
[0 NOsIBNEHMs LeH 1-ro ypoBHS, HO He 6onee 10 pabounx gHeit ¢ aatbl,
crefylolLert 3a JaTo pasMmeLLeHus.

C 11 gHs npumeHsieTcs 06LLMin NOPSAOK OLEHKM LEEHHbIX Bymar Ha BTOpOM
1 TPETHEM YPOBHE, B Cly4ae OTCYTCTBUS LiEH 1-T0 YPOBHS.

HenosntapHas
pacnucka

2 ypoBeHb

[ins nenosuTapHbIx pacnmcok, NpeaCTaBseMbIil aKTVUB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CAlyYae OTCYTCTBUS LiEHbI NEPBOro
YPOBHS CMOMb3YeTCs LieHa NpeAcTaBnsiemMon LeHHorn 6ymarn (6a3oBoro
aKTuBa), OnpeseneHHas B COOTBETCTBUN C MOAENSIMU OLEHKM CTOUMOCTU
LieHHbIX Bymar, Ans KOTOpbIX ONpeaensieTcs akTUBHBIN PbIHOK B
3aBUCUMOCTY OT AMUTEHTa Bymarm (POCCUACKNIA/MHOCTPaHHBIN).

[ns nenosutapHbIX pacnucok, NpeacTaBnseMbli akTUB N0 KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4Yae OTCYTCTBUS LieHbl NepBOro
YPOBHS CrpaBefMBas CTOMMOCTb AeN03nUTapHOM pacincky onpeaenseTcs
no mogenv CAPM B nopsiake, yCTaHOBMNEHHOM ANS OLIEHKW aKLuii
MHOCTP@HHbIX SMUTEHTOB, B TOM Y/CIE Naes (aKLUmit) MHOCTPAHHbIX
WHBECTULMOHHBIX (DOHAOB, aKLMA MEXOYHapPOAHbIX KOMMaHWA 1
AEen03nUTapHbIX PacnCoK.

oTCyTCTBYET
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MpunoxeHue Ne1A k Mpasunam pacuéta CHA

Mopsgok onpeaeneHus cnpaBeANMBOi CTOMMOCTM LIeHHbIX Gymar MHOCTpaHHbIX 3MUTeHTOB, TOBO3 P® 1 LieHHbIX Gymar
MeXOyHapOAHbIX KOMNaHWUI

Bbibop cnocoba oueHKk1 crpaBeanmBOiA CTOMMOCTM LEHHbIX Gymar (B TOM uucne LeHHbIX Bymar OAHOTO U TOTO e BbiMmycka)
OnpeaenseTcs Hanuumem (akTUYeckon BO3MOXHOCTM pacnopsxaTbCs LieHHbIMM Bymaramu (LeHHon 6ymaron) B yCroBusx
HELPY)XECTBEHHbIX [ENCTBUIA, NpeanpUHUMAEMbIX CO CTOPOHbI MHOCTPaHHbLIX FOCYAApCTB, MEXOYHapPOOHbLIX OpraHu3auui,
MHOCTPaHHbIX (OMHAHCOBbLIX OpraHU3aLuin, MeXgyHapoAHbIX PaCHETHO-KIMPUHIOBbIX LEHTPOB «EBpoknup baHk», r. bptoccens, u
«Knupctpum BaHKkuH, T. JTtokcemBypr, B TOM YnCne CBA3aHHbIX C BBEAEHWEM OrpaHNYMTENbHBIX MEP B OTHOLIEHUM Poccuickoi
defepaunm, pOCCUCKNX OPUANYECKUX NUL U rpaxaaH Poccuinckon ®epepaumm.

Kputepun | XpaHeHue yepes HP[l XpaHeHue He yepes HP[
orpaHuyeH
us
pacnopsixe
HuA
LieHHbIMU
Ooymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauyuu
MHOCTPaHHOro UHOCTPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
o6 nuraLui WUHocTpaHHbIe akuuwm, o6nuraLMm WUHocTpaHHbIe akuuwm,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabl MeXAyHapoAHbIX (ETF), nHOCTpaHHbIe MeXAyHapoAHbIX (ETF), HOCTpaHHbIE
KOMNaHwii, ONroBbIe KOMNaHwii, ONroBbIle
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnucku, akumm
MEXAYHapOAHbIX MeXAYHapoAHbIX MEXAYHapOAHbIX MeXAyHapOAHbIX
¢huHaHCOBbIX < ¢huHaHCcOBbIX <
y KOMNaHui y KOMNaHui
opraHu3aumii u opraHu3aumii u
MHOCTpPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoi Bupxi 3a nocnegHuin TOproBeIi LleHbl OCHOBHOTO pbIHKa 13 YMCa akTUBHbIX
A€eHb B nopsiake ybbiBaHus npuoputeta: poCCuincKkIX Brpx (3a nckntodeHnem MockoBCKoil
Bupxm) 3a NOCNEeaHUI TOProBbI A€Hb B NOpSAKe
1 ypoBeHb ybbIBaHKS npuopuTeTa:
cnpaBeanuB | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBoit | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOA
on ceccum MockoBckolt Brpxu Ha gaTy onpegenexns CECCUM POCCUINCKON BUPXN Ha AaTy onpeaeneHus
croumoctn | CHA npm ycnosum noaTeepxaeHus ee koppektHocTi; | CHA npu ycnosun noaTBEPXAEHUS €€ KOPPEKTHOCTY;
Llena cnpoca, onpegenexHas Ha AaTy onpeaenexns Llena cnpoca, onpegenerHas Ha AaTy onpegenexns
Bupxesble | CYA, npusHaeTCs KOPPEKTHOM, ecnn oHa Haxoputca B | CYA, npusHaeTcs KOPPEKTHOMN, ECAIM OHA HAX0ANTCS B
LieHbl WHTEpBasne Mexay MUHUMAnbHON 1 MaKCUMasbHOM WHTepBarne Mexay MUHUMAnbHON 1 MaKCUMasbHOM
NCMONB3YIOT | LieHaMu COENOK Ha 3Ty Xe 4aTy 3ToN xe bupxu; LileHaMK CLefoK Ha 3Ty xe AaTy 3Toi xe Gupxu;
€S TOMbKO b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS
npu TOProBoW ceccum MockoBcKkomn Bupxm Ha gaty TOProBOW CECCUM POCCUICKON BUPXW Ha aaTy
HanM4yuu onpegenexns CHA, npy ycnosuu, YTo gaHHas LieHa onpegenexns CYA, npy ycnosum, YTo gaHHas LieHa
JocTyna u Haxo4uTCA B Npefenax cnpega no cnpocy u Haxo4uTCA B Npefenax cnpega no cnpocy u
BO3MOXHOCT | MPELNIOXeHUI0 Ha YKa3aHHyo Aaarty; NPEANOXEHNIO HA YKa3aHHyto 4aTy;
" C) LieHa 3aKpbITUS HA MOMEHT OKOHYAHWS TOProBOW C) LieHa 3aKpbITUS HA MOMEHT OKOHYAHWS! TOProBOW
coeepwartb | ceccun MockoBCKoit GUpXKM Ha 4aTy onpeaeneHus CECCUM POCCUINCKON BUPXN Ha AaTy onpeaeneHus
caenknHa | CHA npm ycnosum noateepxaeHus ee koppektHocTi; | CHA npu ycnosum noaTBEPXKAEHUS €€ KOPPEKTHOCTY;
TaKkux LleHa 3aKpbITUS NpU3HAETCH KOPPEKTHOM, ECIN LleHa 3aKpbITUS NpU3HAETCH KOPPEKTHOM, ECIN
Bupxkax packpbIThl 4aHHbIe 06 06beme TOpros 3a AeHb 1 packpbIThl 4aHHbIe 06 06beme TOproB 3a AeHb 1
00bem TOProB He PaBeH Hymt C NPOBEPKON 00bem TOProB He paBeH Hymt C NPOBEPKON
(CLOSE)<>0. (CLOSE)<>0.
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1) ueHa, paccunTaHHast
HKO AO HPA no
YTBEPXKAEHHbBIM
METOAMKAM MO3Xe
01.12.2017,
onpegeneHHas 1 unm 2
METOAOM

2) cpeaHss
WHAMKaTUBHAs LiEHa,
onpeneneHHas no
meTtoauke «Cbonds
Estimation Onshore»
3) MHAEeKCHas LieHa,
onpeAaeneHHas no

Mogenb OLeHKK,
OCHOBaHHas Ha
KOPPEKTUPOBKe
UCTOPUYECKON LiEHbI
(mogenb CAPM) - Tonbko
ANS UeHHbIX bymar,
obpaLlarwmxcs Ha
MockoBckon bupxe.

Mogenb OLeHKK,
OCHOBaHHas Ha
KOPPEKTUPOBKe
UCTOPUYECKON LiEHbI
(mopenb CAPM) - Tonbko
ANS UeHHbIX bymar,
obpaLlarwmxcs Ha
poccuickux (3a
UCKMIOYEHNEM
MockoBckom 6upxm) u
MHOCTPaHHbIX (hOHAO0BbIX
oupxax

2 yposet metoamke RUDIP RUS
cnpaBeanus
oi (MO NCXOAHBIM AaHHbIM,
OTHOCALMMCS K 1 1nu 2
CTOMMOCTU
YPOBHI0)
[Ans ueHHbIx Bymar,
HOMMHMPOBAHHbIX B
pyonsax u He
SBNSLOLMXCS
eBpoobnuraunsMu,
CMONb3YeTCs TaK Xe:
4) ueHa no mogenu
OLIEHKM B COOTBETCTBUW C
[MpunoxeHnem 4 k
HaCTOALLMM NpaBunam
onpenenexns CHA
(YpoBeHb 2)
1) UeHa, paccunTaHHas 1) LeHa (CToumocTb) 1) LeHa (CToumocTb) 1) LeHa (CToumocTb)
HKO AO HP[ no onpeneneHHas ¢ onpeneneHHas ¢ onpeneneHHas ¢
MeToAMKaMm CMONb30BaHMEM CMOSb30BaHMEM CNONb30BaHMEM
YTBEPXAEHHBIM NO3Xe Habntopgaembix/noaTeepx | HabnogaembIx/NOATBEPXK | HabNLaeMbIX/NOATBEPXK
01.12.2017, [AaeMbIX KOTUPOBOK, [AaeMbIX KOTUPOBOK, [AaeMbIX KOTUPOBOK,
onpeaeneHHas METOAOM | MPeaoCTaBMeHHbIX Npod. | NMPeaoCcTaBneHHbIX Npod. | NpeaoCcTaBneHHbIX Npod.
3 y4acTHUKaMK pbiHKa y4aCTHUKaMK pbiHKa y4acTHUKaMK pbiHKa
2) VHOEKCHas LeHa, LieHHbIX Bymar, Ha LieHHbIXx Bymar, Ha LieHHbIX Bymar, Ha
onpeaeneHHas no OCHOBaH1K OCHOBaH1M OCHOBaHUM
metoauke RUDIP RUS MOTMBMPOBAHHOMO MOTMBMPOBAHHOMO MOTMBMPOBAHHOMO
(MO NCXOAHBIM AaHHbIM, CyXaeHus YnpasnsioLleit | CyxaeHus YnpaBnsiowen | cyxaeHus YnpasnsatoLen
3 ypoBeHb OTHOCALMMCS K 3 KOMMaHMM (B TOM YUCNE O | KOMMaHWM (B TOM YMCTe O | KOMMaHWW (B TOM Y1Che O
cnpaBeAne YPOBHIO) cnocobHocTH cnocobHocTH cnocobHocTH
oil 3) ueHa no mogenu peanu3oBaTb aKTUB peanu3oBaTh aKTUB peanu3oBaTb aKTUB
cTonmocTy | CUEHKM B COOTBETCTBUM C | TaKiM nuuam), B TeYeHWe | TakuM nuuam), B TEYEHWe | TakuM nuuam), B TeYeHue

MpunoxeHuem 4 k
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
CMONb30BaHMEM
HabrnogaembIx/noaTBEPX
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod).
y4aCTHUKaMK pbiHKa
LieHHbIXx bymar, Ha
OCHOBaH1K

CpOKa, YCTaHOBMNEHHOrO
npo. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
cOenku no
npegoCcTaBIeHHON
koTupoBke. pn aToM
CBeeHNs 0
HabnogaeMbIx/noATBEPXK
[AaeMbIX KOTUPOBKAX
[OIMKHbI OOHOBNATLCA
€)XXeMEeCSYHO Ha
nocnegHuin pabounii

CpOKa, YCTaHOBMNEHHOrO
npo. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
coenku no
npegoCcTaBIeHHON
koTupoBke. pn aToM
CBeeHNs 0
HabnogaeMbIx/noOATBEPXK
[AaeMbIX KOTUPOBKAX
[OIMKHbI OOHOBNATLCA
€)XeMeCSYHO Ha
nocnegHuin paboynia

CpOKa, YCTaHOBMNEHHOrO
npo. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
cOenku no
npegoCcTaBIeHHON
koTupoBke. Npn aToM
CBeEeHNs 0
HabnogaeMbIx/noOATBEPXK
[AaeMbIX KOTUPOBKAX
JOIMKHbI OOHOBNATLCA
€)XXeMEeCSYHO Ha
nocnegHuin paboyni
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MOTWBUPOBAHHOIO
CyxaeHus YnpasnsioLen
KOMMaHWK (B TOM Y1cre o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBMNEHHOrO
npo. y4acTHUKOM Ans
BO3MOXXHOIO COBEpLUEHNS
CAEenkKu no
npegoCcTaBIeHHON
koTupoBke. Mpu aTom
CBELEHNS 0
HabrnogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XEeMEeCS4HO Ha
nocneaHuin pabounia
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
nHpopmaLms nubo
cornalleHve,
perynupytoLlee
OTHOLLIEHUSI CTOPOH, He
COAEPXKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npo. y4aCTHUK roTOB
COBEPLLMTb CAENKY No
npesocTaBieHHON
KOTUPOBKe, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpegeneHus
CcnpaBegIMBON
CTOMMOCTH LieHHOM
Bymaru TonbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

5) LueHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLleHLLKa,
COCTaBIIEHHOrO He paHee
6 MecsLeB g0 gatbl
onpenenexns CHYA, nubo
0 (Honb) (oueHka no
HYNeBoW CTOUMOCTH
[OCTYMHA TONbKO ANS
MHOCTPaHHbIX 0Brurauui,
He CBSA3aHHbIX C
POCCUICKAMMU
OPUANYECKUMM NNLLaMMK,
LOMroBbIX LIEHHbIX Bymar
MeXayHapOoaHbIX
(pMHaHCOBBIX
opraHmsauuy n
MHOCTP@HHbIX

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CMNK1 HanpaBneHHas
UH(hopmauus nnubo
cornavleHuve,
perynupyoLyee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUNTb CAENKY No
npesocTaBieHHON
KOTUPOBKE, TO Takas
KOTMpOBKa MOXET
MCMoNb30BaTLCS ANs
Lenen onpeaenexns
CnpaBeanBoM
CTOMMOCTH LieHHOM
Bymaru TonbKo no
COCTOSIHUIO Ha faTy
KOTUPOBKM.

2) LeHa (cTouMocTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLleHLLyKa,
COCTaBIIEHHOrO He paHee
6 mecaueB fo aathl
onpegenexns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPXAEHMS
HEBO3MOXHOCTH
pacnopspkaTbCs akTMBOM
W Hannuus
obcTosATensbCTB,
CBUOETENLCTBYIOLLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLIeHKY aKkTuBa B
COOTBETCTBUM C
®efepancHbIM 3aKOHOM
N-135 "O6 oueHouHoM
aesTensHocTH" oT
29.07.1998 roga)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
UH(hopmauus nnbo
cornavleHve,
perynupyoLyee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMNTb CAENKY Mo
npesocTaBieHHON
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1CMonb30BaTLCs ANs
Lenen onpeaenexns
CcnpaBeannBoi
CTOMMOCTH LieHHOM
Bymaru TonbKo no
COCTOSIHWIO Ha faTy
KOTUPOBKM.

2) LeHa (cTouMocTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIEHHOrO He paHee
6 mecaueB fo aathl
onpegenexns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPXAEHMS
HEBO3MOXHOCTH
pacnopspkaTbCsl akTMBOM
W Hannuus
obcTosATeNbLCTB,
CBUOETENLCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLIeHKY aKkTuBa B
COOTBETCTBUM C
®efepancHbIM 3aKOHOM
N-135 "O6 oueHoYHoM
aesTensHocTn" oT
29.07.1998 roga)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
UH(hopmauus nnbo
cornavleHuve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUNTb CAENKY No
npesocTaBieHHON
KOTUPOBKE, TO Takas
KOTMpOBKa MOXET
MCMonb30BaTbCs ANs
Lenen onpeaenexns
CcnpaBean1BoM
CTOMMOCTH LieHHON
Bymaru TonbKo no
COCTOSIHWIO Ha faTy
KOTUPOBKM.

2) UeHa (cTouMocTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLleHLLyKa,
COCTaBIEHHOrO He paHee
6 mecaueB fo aathl
onpegenexns CHA nnbo
0 (Honb) (B cnyyae
NOATBEPXAEHMS
HEBO3MOXHOCTH
pacnopspkaTbCsl akTMBOM
W Hann4us
obcTosATeNbCTB,
CBUOETENLCTBYIOLLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH0
OLIeHKY aKkTuBa B
COOTBETCTBUM C
®epnepancHbIM 3aKOHOM
N-135 "O6 oueHoYHoM
aesTensHocTH" oT
29.07.1998 roga)
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rocygapcTs, KOTopble
Obinmn NepBrU4HO
pasMeLLeHbl B UHON
CTpaHe, Yem P, B
Cnyyae NoaTBEePKAEHNS
HEBO3MOXHOCTH
pacnopsxaTbCs akTVBOM
1 Hanuyus
00CTOATENbCTB,
CBUOETENbCTBYHOLLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTBa B
COOTBETCTBUMN C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHoYHoM
JesTtensHoctu" oT
29.07.1998 roga)

MUCTOUYHUKM ueH

HKO AO HP/

https://nsddata.ru/ru/products/valuation-center

pynna komnaHuit Cbonds

CpeaHAs UHAMKATMBHAA LieHa,
onpeaeneHHas no metoauke «Cbhonds
Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna kKomnaHuit Cbonds
WNHOMKaTMBHan LeHa, onpeaesieHHas no
meTogmke «Cbonds Valuation»

https://cbonds.ru/company/Cbonds Valuation

pynna komnaHuit Cbonds
MNHAMKaTMBHasA LeHa, onpeaesieHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHPOopMaLMOHHO-aHAIUTUYECKUI
npoayktom RuData Price
MexayHapoaHon nHPopMaLMOHHOM
rpynnbl «MHTEepdaKe»

NHAeKcHaA LeHa, onpeaeneHHasa no
metoanke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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MpunoxeHue 2 k MpaBunam pacyéta CHA

MeToa npmBeAeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBeﬂeHHaFI CTOMMOCTb 6yuymmx [EHEXHbIX NMOTOKOB pacCYNTbIBAETCA MO qaopmyne:

ul P
PV=) —L_—
; 1+ r)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaThl NOralleHus akTUBa, HauuHasi ¢ aatbl onpegeneHns CYA,

"t - cymMma N-0ro AeHeXHOro noToka (I'IpOLl,eHTbI 1 OCHOBHas cymma);

n- I'IOpFI,EI,KOBbIVI HOMEP AEHEXHOro NoToKa, Ha4ynHasa ¢ Aatbl OnpeaenieHnsa CUA;

" - KONNYECTBO AHeNn oT AaThl onpeaenerns CHA fo faThl n-0ro 4EHEXHOro NOTOKa;

r -CTaBka  [MCKOHTUPOBaHUS B MpOLEHTaX TrOAOBLIX, ONpefeneHHas B COOTBETCTBUN C HAacTOAL MMM Mpasunamu.
[leHexHble NOTOKK, BKIoYas NPOLEHTHbI J0XO0A, ONPeaenstoTcs B COOTBETCTBUM C YCMOBUAMMW JOrOBOPA, JaTON AEHEXHOro NoToka
CUMTaETCa OXuaaeMas fata, B KOTOPYH NnaHuMpyeTcs NOCTYNNeHWe AeHeXHbIX CPEACTB, COOTBETCTBYIOLLAsA AaTe OKOHYaHMS N-0ro
nepuoga (3a UCKMIOYeHeM cnyyaes AOCPOYHOTO NOraLlleHNst OCHOBHOIO JOAra).

I"pathuK AEHEXHbBIX NOTOKOB KOPPEKTUPYETCS B Crly4ae U3MEHEHNS CyMMbl OCHOBHOTO Aorra (MOMOMHEHNS, YaCTUYHOrO NoralleHus,
€CNM OHO He BblNo yuTeHo rpadmkom). B Tom cnyyae, ecnn nnuo, obssaHHoe No (hUHAHCOBOMY MHCTPYMEHTY, He SBMsieTcs
pesugeHToM PO, [ononHUTENBHO Ha OCHOBaHWMK MHAOpMaLmMK OT perTuHroBeIx areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KOppeKTMPOBKa CTaBKM AUCKOHTUPOBAHMS!:

o BbIYMTAETCS NPEMMS 3@ CTPAHOBOW puck PO;
o A06aBnseTcs npeMus 3a CTPaHOBOW PUCK TOTO roCyAapcTBa, Pe3naeHTOM KOTOpOro SBNSeTcs nuuo, obssaHHoe
o (PUHAHCOBOMY UHCTPYMEHTY.

Mopsigok onpeaeneHns cTaBkU AUCKOHTUPOBAHMSI.
CraBKa AMCKOHTMPOBAHMS ONPEeaensieTcs eXeaHEBHO.
CraBKka AMCKOHTMPOBAHMS pPaBHa:

e (CTaBKke, MPedyCMOTPEHHOW JOrOBOPOM B TEYEHWEe MaKCUManbHOTO CpOKa, ecrii ee 3HayeHWe HaxoguTcs B npegenax
AvanasoHa konebaHui peIHOYHOM CTaBKY (C YHETOM €€ KOPPEKTUPOBKM MPW N3MEHEHNM KNKOYEBON cTaBku BaHka Poccun) Ha
rOPU30HTE 6 MecsLEB, HauMHas OT NOCMEeHEN packpbITon Ha canTte baHka Poccum cTaBky B BanoTe akTuBa;

®  DbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKM NMPW U3MEHEHUN KIOYEBOM CTaBku baHka Poccuu, ecnn cTaeka,
NpeaycMOTPeHHast [OrOBOPOM B TEYEHWEe MaKCUManbHOTO CpOKa, BbIXOAWT 3a rpaHuubl YCTAHOBIEHHOrO
AmanasoHa konebaHuit, Ha ropu3oHTe 6 MeCALEB, HauMHas OT NOCneaHeN packpbiTon Ha caiTe banka Poccum
CTaBKW B BanioTe akTuea);
® DbIHOYHOW CTaBKe (C YY4ETOM €€ KOPPEKTUPOBKY NPM M3MEHEHMM KITHOYEBOM CTaBKu baHka Poccum), ecnv ctaBka no AOroBopy

He YCTaHOoBMeHa.
KoachcpuumeHT konebaHuin onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMaIbHOM M MUHUMAIbHOW CPEAHEB3BELLEHHDBIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (KpeauTam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEeOHeN packpbITon Ha caiTe baHka
Poccuu cTaBky B BantoTe akTUBa Ha MUHUMAnbHYH0 CPEAHEB3BELLEHHYIO MPOLEHTHYIO CTaBKy MO Aeno3uTaM (KpeauTtam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:
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MuHWUManbHas — Npou3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHO CTaBKM MO Aeno3uTam(kpeauTam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTMBa C Y4ETOM €€ KOPPEKTMPOBKM MPU W3MEHEHWUN KIO4YeBOM cTaBku baHka Poccun Ha pasHOCTb eayHULbl 1
koadpuumeHTa konebarui.
MakcyumanbHas - Npou3BeaeHNe CpeaHEeB3BELLEHHO NPOLEHTHON CTaBKW NO Aeno3nuTam(kpeantam) 3a Mecsl, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTiBa C Y4ETOM €€ KOPPEKTUPOBKW MpW W3MEHEHWW KNoYeBOi cTaBku baHka Poccun Ha cymmy eauHuupl
koadphuumeHTa konebaHui.

PbIHOYHas cTaBka onpepenAaeTcA B OTHOLWEHUN KaXXaoro Buaa aktuea B COOTBETCTBUM CO cne,qylou.l,eﬁ Tabnuueu:

Bup aktuea PblHOYHas cTaBka cTouHuKM MHopMaLm

Bknap (genoaw) CpenHeB3BelleHHas  npoueHTHas  ctaBka no | OdwmumanbHbin — calt  baHka  Poccum
MPMBMEYEHHbIM  KpeauTHbIMM  opraHusaumusmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKNagam (aenosutam) HedMHaHCOBLIX OpraHm3aumnii B | CBedeHuss no  Bknagam  (@enosutam)
pybnsx M WHOCTPaHHOW BanwTe B LENOM M0 | u3NYeckMx Ny U He(UHAHCOBbIX
Poccuiickon  ®epepauun,  packpolBaemMasi  Ha | opraHusaumii B Uenom no  Poccwuiickon
ochmumansHom cante bavka Poccumn no passepHyToit | ®eaepauuu B pybnsx, gonnapax CLUA n espo.
LUKane Ha CpoK, OCTaBLUMMCA [0 OKOHYaHWS Cpoka
BKnaga.

KoppekTupoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBWA.
Ecnun nocneaHss packpeliTas Ha cante baHka Poccun cpegHEB3BELLEHHaAs CTaBKa paccuMTaHa paHee, YeM 3a Mecsl 4o AaThl
€€ NPUMEHEHNS, 4115 onpedenieHnst HeobXoaMMOCTN KOPPEKTUPOBKW PbIHOYHOM CTABKM NPUMEHSIETCS CIEAYHOLLMA NOAXOA:
e KnioyeBasi crtaBka baHka Poccuu, feiicTBoBaBlIAs B Mecsle, 3a KOTOPbIM OnpederieHa CpeaHeB3BELLEeHHas CTaBka,
cpasHuBaeTcs ¢ Knouesoin cTaskon baHka Poccuu, AenCTBYOLEN B MECSLIE ONPEAEneHuns CnpaBeanmMBoi CTOMMOCTM aKTUBa;
e ecnu Knoyesas ctaBka baHka Poccum He u3ameHunach 10 MOMEHTa onpeaeneHus cnpaBeanmMBon CTOMMOCTY aKTUBa, B Ka4eCTBe
PbIHOYHON NPUMEHSIETCA NOCNEeAHss PaCKpbITas CpeaHEB3BELEHHAs CTaBKa;
e ecnm Kniovyesas craBka baHka Poccum wnaMeHunach, AN ONpefdeneHnst PbIHOYHOW CTaBKM MOCMEOHSSt packpbiTast
CpeHeB3BeLUEHHas CTaBKa M3MEHSIETCA NPONOpLMOHanbHO M3MeHeHo Kntoyesoi cTaBku baHka Poccum ¢ nocnegHero uiena
MecsiLa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHas CTaBka, 40 AaTbl ONpeaeneHns cnpaBeIMBoi CTOMMOCTY aKTMBa.
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MpunoxeHue Ne3 k MpaBunam pacyéra CYA

KpMTepvm MPU3HaHUA U NpekKpaweHnsa Npu3HaHna akTuBoB U 06s3aTenbCcTB

Budbi akmusos Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
HeHexHble cpefctea | [lata 3auMcneHnst JeHexXHbIX CpeAcTB Ha | [lata  WCMOMHEHMs  KpeauTHOW  opraHu3aumen
Ha c4yeTax, B TOM | COOTBETCTByOWMA  OaHKOBCKMIA  c4yeT | 00s3aTenbCTB N0 NEPEUMCNEHNIO JEHEXHbBIX CPEACTB
yncrne Ha TPaH3UTHBLIX | (pacyeTHbI, TPaH3UTHBIA, BaMOTHbIA) Ha | CO CYeTa;

BaMiOTHbIX ~ CYeTax, | OCHOBaHWM BbIMUCKU C YKa3aHHOTO cyeTa. Hata pewenus baxka Poccun 06 0T3biBE NMLEH3NM
OTKPbITbIX Ha BaHKa (OeHexHble CpeAcTBa MepexogsaT B CTaTyc
YNpaBnstoLLy0 npoyen 4ebuUTopcKor 3aA0MKEHHOCTH);

komnanuto [1.Y. Mo

[ata nukeugaumm 6GaHka cormacHo MHopmaumuy,
pacKpbITOi B 0hMLManNbHOM AOCTYMHOM UCTOYHUKE (B
TOM umncne 3anucu B EMPHOIT o nukengaumv 6aHka).

[eHexHble cpefcTtea
BO BKMNagax, B TOM
yucne Ha BanoTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnstoLLy0

komnanuto [.Y. Mo

[ata 3auucrneHns AeHeXHbIX CPefcTB Ha
COOTBETCTBYIOWMA [ENO3UTHBIN CYET Ha
OCHOBaHWY BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus O
BbiMnaTe  BKMaga U HaYWUCMEHHbIX
NpOLEHTax Ha OCHOBAHWM JOroBOpA.

[lata  MCMONMHeHMs  KpeauTHOW  opraHu3auuen
06s3aTenbLCTB N0 BO3BpaTy BKMaga (BO3BpaT Ha CYET
MA® peHexHbIX cpeacT8 no LOroBopy GaHKOBCKOrO
BKMaga);

[ata cakTyeckon nepeyctynku npasa TpeboBaHUs 0
BbiNfiaTe BKMaga W HAYMCNEHHbIX MPOLEHTax Ha
OCHOBaHUM AOrOBOPA;

[ata pewwenus baHka Poccun 06 0T3biBE NULEH3NM
BaHKa (OeHexHble cpefcTBa BO BKlagax NepexomsT B
cTatyc 4ebMTOPCKOM 3a80MKEHHOCTH);

[ata nuksupaumm 6aHka cormacHo WHgopmaLmm,
packpbITON B 0huLManbHOM JOCTYMHOM UCTOYHMKE (B
TOM ymncne 3anucy B EMPHOI o nukeugaumm 6axka).

LleHHble Bymaru, B T.u.
[Eeno3unTHbIE
cepTuduKaThl

[ata nepexoga npaB COGCTBEHHOCTW Ha
LeHHble Bymary (3a UCKMIOYEHNEM LiEHHBIX
Bymar, npuobpeTaembix Ha BO3BPATHOM
ocHoee — gorosopbl PENMO, 3aitMa LieHHbIX
Oymar,  KNMPWHIOBbIX  CEPTUCMKATOB
yyactus (KCY)):

€CnM LeHHas Gymara nognexur yyety Ha
cyeTe [feno - fata 3a4ucrieHust LEeHHOM
Oymarn Ha cyeT [Oeno,  OTKPbITbIA
ynpasnawowen komnaHum [.Y. NG B
cneumanmaMpoBaHHOM Aenosutapuiu,
NoATBEPXAEHHAs COOTBETCTBYHOLLEN
BbINUCKOM MO CYETY Aeno;

€Cny JOKyMEHTapHbIE LieHHble Bymarn He
nognexar y4yeTy Ha cyeTax [feno (3a
UCKMIOYEHNEM OEMO3UTHBLIX CEPTUMNKATOB)
- pata npuema ueHHoin Oymarn O,
ONpefeneHHon B COOTBETCTBMM  C
YCNOBMAMW [0rOBOPa W NOATBEPKAEHHOM
aKTOM npuema nepegavy LeHHbIx bymar;
no [eno3nTHbIM cepTudmkatam - pgata
3a4nCneHuns BO BKMag (4enosnT) AeHEeXHbIX

[lata nepexoga npaB COBCTBEHHOCTU Ha LEHHble
Oymary (38 WCKMIOYEHMEM  LEHHbIX  Bymar,
nepegaBaeMblX Ha BO3BPATHOM OCHOBE — [OrOBOPbI
PEMO, 3aiima UeHHbIX Oymar,  KIMPUHIOBbIX
cepTnuKaToB yyacTus (KCY)):

€cnu LeHHas bymara, NoL4nexuT yyeTy Ha cyeTe geno
- faTta cnucaHus LeHHon Bymaru co cyeta Aeno,
OTKpbITOro ynpasnswowen komnaHum LY. MAD B
cneLmanm3MpoBaHHOM Jenosutapuu,
NOATBEPKAEHHAs COOTBETCTBYIOLEN BbIMUCKOA MO
CYeTy Aeno;

€CN1 [OKyMeHTapHble LieHHble Bymar He nognexar
Y4eTy Ha cyeTax Aeno (3a UCKIIOYEHNEM AEN03NTHBIX
cepTudukaToB) - AaTta nepedayn LeHHon Bymaru
MA®, onpegeneHHon B COOTBETCTBUM C YCMOBUAMU
[OroBopa W MOATBEPXKOEHHOW aKToM npuema
nepeaaym LeHHbIx bymar;

no AEnosuTHbIM CepTudMKkaTaMm - Jata CnucaHus C
BKnaga (aenosuTa) LEHEXHbIX CpeacTs,
NOATBEPXAEHHAs BbLINUCKOM CO cyeTa MO BKIagy
(@enosuTy), unu gata cnmcaHus Takoro ceptudukara,
NOATBEPKAEHHON aKTOM,;
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CpeacTs, MOATBEPXOEHHas BbINMUCKON CO
cyeTa no BKnagy (4enosuTy) wnn ¢ gathl
npuobpeTeHns  Takoro  cepTudukata
NOATBEPXKAEHHON aKTOM.

€CMN N0 3MUTEHTY LieHHbIX Bymar BHeCeHa 3anucb B
ErPHON o nukBmaauuy - aata 3anucu o NUKBUOALMN
3MUTEHTA (MOMyYeHns MHGopMauUM O NUKBMAALMM
9MUTEHTA).

2. [aTa HaCTynneHus cpoka NoraleHus LieHHON
Bymarm, 3a UCKIOYEHNEM [JOCPOYHOrO NOraLLEHMS;
3. faTa nonyyeHms AHEXHbIX CPELCTB B CYET NOHOIO

UCMOMHeHUs  0bs3aTenscT8 N0 JOCPOYHOMY
noraLueHuto LeHHow Gymarm
[ebutopckas Ona  pebutopckoit  3agomkeHHocTM o | [lata  ucnonHeHwst  0643aTENbCTB  SMUTEHTOM,
3a0IKEHHOCTb MO | NPOLEHTHOMY  (KYMOHHOMY) Aoxody Mo | MOATBEpPXAEHHas 6aHKOBCKOM BbINMCKOA CO CcYeTa
MPOLEHTHOMY [ONTOBbLIM LieHHbIM Bymaram — ynpasnatowein komnawu LY. MO unm otyeTom
(kynoHHomy)  goxogy Bpokepa MNP,
no JONTOBbIM LEHHbIM | - JaTta  MoralweHus  NpoueHTHoro | [lata nukBuaauuy SMUTEHTa, COrMacHO BbIMUCKE W3
Bymaram K Bbinnare; (KynoHHoro)  goxoga Ha  ocHosaHuw | EFPHOJT  (nm BbINMCKM M3 COOTBETCTBYHOLLETO
(3a UCKIIOYEHNEM | PELUEHMS O BbINYCKE; YNONHOMOYEHHOTO opraHa WHOCTPaHHOMO
MPOLIEHTHOTrO rocyaapcraa).
(kynoHHOro goxoaa) no
LIeHHbIM Bymaram,

npuobpetaembiM  Ha
BO3BpaTHOW OCHOBE —
H-p, gorosopel PEIMO,
ecnu aTo crnegyet u3
YCNoBui
COOTBETCTBYHOLLMUX
[0r0BOPOB (CAEnoK));

[ebutopckas
3a[0MKEHHOCTb MO
YaCTUYHOMY/NOSTHOMY
noraLieHmio

9MUTEHTOM OCHOBHOIO
gonra no [LONroBbIM
LieHHbIM Bymaram. (3a
UCKITIOYEHNEM LIEHHbIX
Bymar,
npuobpetaemblx  Ha
BO3BpaTHOW OCHOBE —
H-p, gorosopel PEIMO,
€CnM 370 CcnegyeTt w3
YCNnoBui
COOTBETCTBYHLLNX
[O0roBopoB (COENOK)).

[ns  [ebutopckoil  3aJ0MKEHHOCTU MO
YacTUYHOMY/MOSHOMY MoraLleHuio
3MUTEHTOM OCHOBHOTO A0JIra Mo AO0STOBbIM
LieHHbIM Bymaram — Aata 4acTUYHOro Unm
MOMHOTO  MOralleHMst  HOMMHana  Ha
OCHOBaHM PELLEHNS! O BbIMyCKe.

[ebutopckas

3300MKEHHOCTb MO
BbINnaTe AMBUOEHAOB,
AMUTEHTaMU  KOTOPbIX
ABNSIOTCA POCCUICKNE

[lebutopckas 3a0mKEHHOCTb NPU3HAETCs
KaKk akTWB C MEpBOro AHS, Korga LEHHble
Bymary HauMHatoT ToproBaTbeca 6e3 yueta
QVBMOEHAOB (DOX04a No masm) unu aata
(pukcaLmm peectpa

[ata ucnonHeHus 0653aTensCTB SMUTEHTOM,
NOATBEPXAEHHOI GAHKOBCKOW BbINUCKOW C pacHETHOrO
cyeTa ynpasnsioLlen komnanum [1.Y. NS unu otyeTom
Bpokepa MAP;

[lata nuKBMAALMM SMUTEHTA, COTMAcHO BbINUCKE U3
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" MHOCTPaHHble
SMUTEHTI, MO aKUUAM,
poxopa no
[eno3nTapHbIM
pacnuckam, goxoaa no
nasm (aKkumam)
MHOCTP@HHbIX
UHBECTULMOHHBIX
(POHZOB, Mau KOTOPbIX
BXOOAT B COCTaB
umywecrtaa MN®

aKUMOHepoB/BnagensLeB  LieHHbIX  Bymar
ANa BbiNnaThl AVBWAEHAOB/OOXOAOB (Ans
HETOpPryeMbIX LieHHbIX Bymar, a Takke B
Cny4yae HEBO3MOXHOCTW ONpeaenuTb aary,
C KOTOPOM LeHHble Bymaru HaumHatoT
ToproBatbcsi 6€3 yyeTa O0ObSABMEHHbIX

AMBUOEHO0B/AOX0L0B).
Ons  ueHHbix  Oymar  MHOCTpaHHbIX
OMUTEHTOB JKC-aMBMAeHOHas jata

onpegensetca no WHGopMauuu O Takow
Aate, NpefoCTaBnNeHHON MHHOPMALIMOHHON
cuctemoit MHTepdakc.

Ona  poccuicknx LeHHbIX Oymar  aKc-
QVBUOEHAHas faTa onpeaenseTcs kak AeHb
(buKcaumn cnucka nuL, UMeloLmx nNpaso Ha
nonyyexne poxopa. Ecnn geHb dmkcaumm
CnucKa nuu, He ABNSETCS TOProBbIM OHEM,
OMBUOEHObI YYUTLIBAKOTCS B TOPrOBbIA A€HD
npeaLecTByOLMA faTe duKkcauum cnucka
nuy. B KayecTBe UCTOYHMKA WMHGOpMaLmK
ucnonb3ytotcs  HKO A0 HPL, WC
WHTepdakc.

Mpn OTCYTCTBUMM WHC(DOPMALMKM U3 Bbllle
YKa3aHHbIX WCTOYHMKOB (B TOM uucne
pasMepa NpuYnTalOLMXCA BbINnaT) - AaTa
3a4nCNeHns OEeHeXHbIX CPEeACTB Ha CuYeT,
OTKPbITbIM ynpaenswwen komnaHu [.Y.
MNP (B Tom yncne Ha cyeT Gpokepa MAD).

ErPHOJT (Mnm BbINUCKM M3 COOTBETCTBYHLLETO
YNONHOMOYEHHOTO opraHa
rocygapcraa).
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[ebutopckas
3a0/MKEHHOCT MO
[oxopam no
WHBECTULIMOHHBIM

naam MO, nau
KOTOpbIX  BXOASAT B
COCTaB  MMyLLeCTBa
Mo

. [laton BO3HVKHOBEHWSI
obssarensct8 YK no Beinnate goxoga no
nasMm SBRseTcs [fata  BO3HWUKHOBEHWS
obssatenscTBa N0 BbiNnaTe  AoXxoaa,
yKa3aHHas B CoobLLeHuM 0 BbinnaTe Joxoaa
MO MHBECTULMOHHBIM Nasm MAD;

. pata (ukcaLmm B
COOTBETCTBUM ¢ MHOPMALMOHHOM
cuctemoin MHTepdpakc.

. [arta onpegenexus BbINnaTthbl
poxoda, COrMMacHO  MHopMauun  Ha
oumuManbHOM  caiTe  ynpaBnstoLen
KoMMaHun/B ouLmansHOM CoobLLEHNN ANs
BnafenbleB WMHBECTULMOHHbIX MaeB O
BbInnaTe Joxoaa (ans
KBanMuLUMpOBaHHbIX  MHBECTOPOB); [pw
OTCYTCTBMM  WH(pOpMaLMM M3 Bbllle
yKa3aHHbIX WCTOYHMKOB (B TOM uucne
pasMepa npuynTaoLLMXCs BbiNnaT [0 AaThl
3a4YMCNEeHNs OeHeXHbIX CpedacTs) - AaTa
3auncreHus  OEHeXHbIX  CPefcTB  Ha
pacyeTHbIN CYET YnpaBnsalLen KoMnaHum
4.y.nme

[lata wucnonHeHns 00s3aTenbCTB  YNpaBAtoLLEn
KOMMaHWen, NOATBEPXAEHHON DAaHKOBCKOWN BbIMUCKOM C
pacyeTHOro cyeTa ynpasnsoLlen komnanum [.Y. MAo;
Jata  nukBMgaumm  ynpaBnstoOLEn  KOMMaHWM
(HBECTMUMOHHOrO ¢hoHOA (nMua, Bbl4ABLIETO nau
(BbINYCTUBLLIErO aKLWK)), cornacHo Bbinucke 13 EMPHON

(nnm BbIMUCKM n3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOTO opraHa NHOCTPaHHOrO
rocynapcraay;

[laTa ucknioyeHns 13 peectpa poCCHUCKOro Naesoro
VHBECTULMOHHOTO (hoHaa.

[eHexHble cpeacTsa,
HaxopsLmecs y
nPOheCCMOHanbHbIX
Y4YaCTHUKOB  pblHKa
LeHHbIX Bymar (manee
— Bpokep)

[aTa 3au1cneHus geHeXHbIX CPeacTB Ha
cneuvanbHbln - Opokepckuin  cyeT  Ha
OCHOBaHWW o0T4eTa bGpokepa

[ata wucnonHenns 6Gpokepom 06s3aTeENLCTB MO
NEPEYNCNIEHNIO JEHEXHbIX CPeACTB C cneuuansHoro
Bpokepckoro cyeta;

[ata peweHus baHka Poccun 06 0T3biBE NULEH3NN Y
Opokepa (geHexHble CPeacTBa NepexogsaT B cTaTyc
npoyer 4ebuUTopcKoil 3aJ0MKEHHOCTH);

[ata nukeupauum Gpokepa cormacHo WHgopmauum,
packpbITON B 0huUManbHOM JOCTYNMHOM UCTOUHMKE (B
TOM yncne 3anucu B EMPHOJT o nuksugaumm 6pokepa).

3a00mKeHHOCTb Mo
BHEOMPXEBLIM
CAENKaM C LieHHbIMM
Bymaramu,
3aKMYEHHbIM Ha
ycrnosusx T+

[ata nonyyeHuns
[oroBopa no npuobpeteHnto
(peanuaauum) LeHHbIX bymar.

[lata nepexoda npaB COBGCTBEHHOCTM Ha LEHHblE
Bymary MOATBEPXKOEHHAS BbINMCKOM MO CYeTy Aeno.

3a00mKeHHOCTb Mo
caenkam ¢ BanoTon,
3aKMOYEHHBIM Ha
ycrnosusx T+

[laTta 3akntoueHust
[0roBopa No MoKynke/npoaaxe BasntoThbl.

[lata nepexoga npaB CODCTBEHHOCTW Ha BamtTy Ha
OCHOBaHMM BbIMUCKM CO CYeTa  OTKPbLITOrO  Ha
ynpasnswowyo komnanmo  [.Y. TAD/Gpokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLAsA B
pesynbrarte
COBEpLLEHUS CAEMNOK C
umywecrsom MA®, no
KOTOpbIM HacTynuna
Hanbonee paHHas
[ata pacyeTos;

ABaHChbI, BblAaHHble
3a cyeT umyLlecTea
MnMo;

[ebutopckas
3a[10IKEHHOCTb
ynpasnstwLLen
KoMnaHuW nepeg
nno;

[ebutopckas
330/KEHHOCTb,
BO3HMKLLAsA Mo
[orosopam ¢
ayanTopcKon
opraHwsaumen,
cnewuuan1aMpoBaHHbIM
AenosuTapuem,
perucTpaTopom,
yKa3aHHbIM B
Mpasunax Y MA®;

[ebutopckas
3a[10IKEHHOCTb N0
Hanoram, cbopam,
MnoLUNMHaM B
OrogxeTbl Bcex
YPOBHeW;

[ebutopckas
3a[10IKEHHOCTb MO
BO3MELLEHMIO CyMMbl
Hanoros 13 bomxeTta
Po;

[ebutopckas
3aJ0MKEHHOCTb MO
cyfaebHbIM peLeHnam

lMpovas nedbutopckas
330IKEHHOCTb

Ona  pebuTopckoi  3a40MKEHHOCTM MO
BO3MELLEHWNI0 CyMMbI Harnoros u3 brogkera
P® - gata npunatug HOC no pabotam u
ycrnyram K BblYeTy;

[ns ocTanbHbIX BMAOOB aKTMBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPeacTs)
nMuy, B OTHOLUEHMM KOTOPOrO BO3HWKAET
nebutopckas 3a00mKEHHOCTb.

Onsa  pebuTtopckoi  3a4OMKEHHOCTM MO
cyaebHbIM peLeHnaM — aata BCTYNneHus B
CUNY YKa3aHHOro peLLeHNs:;

[lata cnucaHMs  AEHEXHbIX  CPEACTB,
noaTBepXaeHHas 6aHKOBCKOM BbIMMCKOM C
PACYETHOrO cYeTa ynpaBnstoLLen KOMMaHUm
0.Y. Mo,

Ons nebutopckoit 3a40MKEHHOCTU MO BO3MELLEHNHO
CyMMbI HamnoroB u3 bromketa PO — gata ncnonHeHus
obsizatensctea nepeq MMA® cornmacHo HanmoroBomy
komekcy PO;

[ns ocTanbHbIX BUOOB aKTMBOB:

- [Jata wucnonHeHus obsizatenbct8 nepeq [AO,
COrnacHo 4OroBopy;

- [laTa nuKBMOALMM 3aEMLLMKA, COrMacHo BhIMMCKE U3
ErPIOJN.
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[Mpon3BoaHbIe
(puHaHCcOBbIE
WHCTPYMEHTbI (Janee
- Mon)

[lata OTpaxeHus
npuobpeTeHus/peanusaumm
COOTBETCTBYHLLErO CPOYHOTO KOHTPaKTa Ha
Oupxe.

Bpokepom

B cnyyae 1cnomnHeHus KOHTpakTa;

B pesynbTaTe BO3HWKHOBEHWS BCTPEYHbIX
00s3aTenscTB M0 KOHTPAKTy € Takoh  xe
cneuudmkalmen, T.e. 3aKnYeHNE 0GCETHON CAEIKY;
MpekpalLeHne 0B6s3aTensCTB N0 KOHTPAKTY MO MHBIM
OCHOBaHWAM, YKa3aHHbIM B MpaBunax KnupuHra, B
YCTaHOBMEHHOM UMW NOPSIAKE.

Mo JoroBopam
MpsIMOro PEMNO
(NpoaaBLOM  LIEHHbIX
Bymar no nepsoi
yacTu gorosopa PEO
sensetca YK MN®):

- Obssarenscraa MO
no BO3BparTy
[EHEXHbIX  CPeacTs,
MNONYYEHHbIX no
nepsoi yacTu
[OroBopa  NpsSMOro
PEINO;

- UeHHble  Bymary,
nepefaqHole PoHAOM
no nepeo  4actu
poroopa  NpsMOro
PEMNO.

Mo JoroBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PEMO no nepBoi
vacTu PEMNO aensertcs
YK NAND):

- pebutopckas
3a[10IKEHHOCTb K
MOyYeHNto nepe-
AaHHbIX  [IEHEeXHbIX
CpeactB Mo nepeoi
yacTu gorosopa PEO

[Horosop npsimoro PENMO:
- Ha [paty WCMOMHEHWs NepBOil 4acTu
Jorosopa PENO, npusHaeTcs

KpeaUTOpCKas 3aA40MKEHHOCT;

[Horosop obpatHoro PENMO:

- NpU3HaHKE LieHHbIX Bymar, nomyYeHHbIX
no nepsoit vactn gorosopa PEIMO, He
MPOUCXOAUT;

Ha [faTy WCMOMHEHWs MepBOA  4acTu
porosopa PEMO npusHaeTcs gebutopckas
3a[0MKEHHOCTb;

- Ha faTy 1CcnonHeHust BTopoi Yactu gorosopa PEMO
MPOMNCXOANT NpPeKpaLLeHne NPU3HaHWS KPeguTOPCKOM
3af0onxeHHocTM. B cnyyae ecnn  UCMOMHeHWe
obs3atensctB He Oyaer BCTPeuHbiM, No4  AaTom
UCMOSHEHUsT BTOPOM 4acTW, npuHuMmaeTcs Gonee
no3aHAS U3 ABYX AaT: NOCTaBKX UMW ONnaThl;

- MpeKkpalleHue nNpusHaHWs  LUeHHbIX  Oymar,
nepedaHHbix no npsmomy pgorosopy PEMO, He
MPOUCXOAMUT.

- Ha AaTy UCnorHeHus BTopot vyacTtu gorosopa PEMNO
NPOUCXOANT NpekpaLleHne npusHaHus aebuTopckon
3a0/KEHHOCTM KoHTpareHTa no gorosopy PEMO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npekpaweHusi npusHaHus

Kpeautopckass  3aI0MKeHHOCTb MO
coenkam, NO KOTOPbIM  HAacTynuna
HanGonee paHHss aaTa pacyeToB

[arta nepexopa npaea COGCTBEHHOCTM
Ha aKTuB (OeHexHble cpeactsa) k MNP

OT nImua, B OTHOLIEHWN KOTOpPOro
BO3HUKaeT KpeauTopckan
3a0JIKEHHOCTb.

[lata ucnonxexust obsizatenscTs MAD no
[0TOBOPY.

[ata nukeuaaLwm KOHTpareHTa, CornacHo
Bbinucke 13 EFPHOJT (unm Boinucku u3
COOTBETCTBYIOLLEr0 YNONHOMOYEHHOTO OpraHa
MHOCTPaHHOrO rocyAapcTBa).

Kpeautopckasi  3afj0fmKEHHOCTb MO
BblAaye MHBECTULMOHHbIX naes MG

[lata BKMKOYEHUS [OEHeXHbIX CpeacTB
(vHOro  WMMyLlecTBa), nepedaHHbIX B
onnaTty MHBECTULMOHHbIX Maes, B
umyLectso MNO.

[lata BHeceHWs NpuXO4HON 3anucK O Bblgade
WHBECTULUMOHHBIX naeB B peectp [N®
COrMacHo OTYeTy perucTparopa.

Kpeautopckasi  3afjOfmKEHHOCTb MO
Bbla4e MHBECTULMOHHLIX naes MAD
npu obmeHe

[ata sauncnenus B MNP umyllecTsa,
MoCTynuBLLErO B onnaty obMeHa naes.

[lata BHeceHWs NpuXO4HON 3anucK O Bblgade
WHBECTULMOHHLIX NaeB B peectp AP npu
0bMeHe cornacHo 0TYETY perucTpaTopa.

Kpeoutopckasi  3afiOfKEHHOCTL MO
BbiNnaTe [JEHEXHOW KOMMNeHcaLum
NPy NOralleHn UHBECTULIMOHHBIX
naes MN® (nepeyncrnennn AEHEXHbIX
CpencTs npu 0bMeHe naes)

[lata BHeceHusi pacxogHoW 3anucu o
noraweHun (cnucaHum npu  obmeHe)
MHBECTULMOHHLIX naes MU cornacHo
OTYETY perucTparopa.

[ata Bbinnatbl (nepeyucreHns no obmeHy)
CyMMbl  [EHEXHOW  KOMMeHcauum  3a
WHBECTUUMOHHbIE  maum  [IN®  cornacHo
BaHKOBCKOM BbIMMCKE.

Kpepauropckas 3aormkeHHOCTb nepes
areHTamu no Bblaye, NOralleHuno 1
0OMeHY MHBECTULMOHHBIX Naes MAP

[Jata  ocywecTereHns  onepauuu
BbldauM W (MnW) noralleHns naes B
peecTpe WHBECTULMOHHbLIX naes M no
3asiBKe areHTa.

[lata nepeyncneHns cymmbl CKupok/HagbaBok
areHTy n3 M cornacHo 6aHKOBCKOI BbINMCKE.

KpepauTopckas 3aormkeHHOCTL nepes
ynpasnsioLLen KOMMaHuen,
BO3HMKLUAS B pesynbTare
NCnoNb30BaHNs ynpasnstoLyen
KOMMaHWel COBCTBEHHbIX AEHEXHbIX
CpeacTB Ans BbiNMaThl [JEHEXHON
KOMMeHcaLum BnagenbLam
WHBECTULMOHHBIX naes [MU®  npu
noraweHnm u  (unn)  obmeHe
WHBECTULMOHHBLIX naes MNP

[aTta ucnonHeHus ynpaensioLLe
KOMMaHWen 3a cyeT  COBCTBEHHbIX
cpeactB  0bs3aTenscTB M0 Bbinnate
AEHEeXHON KOMMeHcaLuu npu
MnoralleHnn  WHBECTULMOHHbLIX Naes W
(unn) noraweHus 0653aTensCTB MO
nepesogy B pesynbrate obMeHa
WHBECTULMOHHBIX  Naes cornacHo
NNaTeXHbIM JOKYMEHTaM C OTMETKOM
BaHka 06 1cnonHeHun .

[Jata noraweHus  obs3aTensCcTB
yrpaensiollen  komnaHuen
BaHKOBCKOMN BbIMNCKE .

nepen
COrnacHo

KpeauTopckass 3a0MmKeHHOCT Mo

[JlaTa BO3HWKHOBEHUS 00si3aTenLCTBa No

[Jara nepevncneHna CyMMBbI Hanoros

ynnate  Hanmoros WM [pyrux | BbiNnate Hanora u (1nu) obssaTensHoro | (06s3aTenbHbIX NnaTexen) ¢ pacYeTHOro cyeTa
obsi3aTenbHbIX nnaTtexen “3 | Nnatexa, cormacHo  HopmatueHbIM | A cornacHo 6aHKOBCKOM BbIMMCKE.
nmywecraa MNA® npaBoBbIM aKkTam Poccuitckoi

®enepauum v (Mnu) LOrosopy.
Kpeautopckas 3a[JOSKEHHOCTb, | - B MOMEHT BCTYNNEHMS B CUNY [lata nepeyncrieHns CyMMbl C PacyeTHOro
noanexatlas noratueHmio | CyAEBHOro akTa nepeow MHCTaHLWM, cyeta 1S cornacHo 6aHKOBCKOI BbIMMCKE.
WMYLLECTBOM,  BO3HMKalowas  ro | €M noaava anennsLUMOHHOM Xanoob
cynebHOMY JOKYMEHTY HE TIPEAYCMOTPEHa,

- B MOMEHT BCTyNneHus B cuny
peLleHns cyna NepBoi MHCTaHUuM (B
TOM uucre, ecnn 6Bbina  nogaHa
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anennsauuMoHHas xanoba). B cnyyae
anennsAuMoHHOro obxanoBaHus
YKa3aHHOE  pelleHWe  BCTynaeT B
3aKOHHYKO CWNY CO [HA  MPUHATUS
MOCTaHOBMEHUs  apbuTpaxHoro cyaa
anennsuMoHHOM  WHCTaHUMM  (paTo
NPUHATMSA NOCTaHOBNEHM  cyda
anennAUMOHHON MHCTaHUMM cuuUTaeTcs
Jata €ero W3roTOBMEHWS B MOSHOM
obbewme).

KpeauTopckass 3aa0mKeHHOCTb Mo

BO3HArpaXaeHusM  ynpaBnsioLLeit
KOMMaHuM,  CreLnanmaMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
opraHu3aLm, nmuy,
OCYLLECTBNSOLLEMY BeJeHe
peecTtpa BnagenbLeB

MHBECTMLMOHHBLIX naes MN®, a Takke
obs3aTenbcTBam Mo onnate Mpoumx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nmywectsa NN B cooTBeTCTBUN C
TpeboBaHusAMM AecTByoLLero
3aKkoHoaaTenbCcTBa

[ata pacueta CYA, ecnn YK umeet
BO3MOXHOCTb [JOCTOBEPHO W HAZIEXHO B
COOTBETCTBUM C YCMOBUSIMW [OTOBOPOB

unu MeToAaMu onpeaenexus
CnpaBea/MBoN CTOMMOCTH
3aj0/KEHHOCTL,  NPEAYCMOTPEHHbIMM

HacTosimmu [paBunamu, onpeaenuTb
pasmep BblLLIEYKa3aHHbIX
BO3HArpaXaeHnn M MpoumMx pacxomos,
OCYLLEeCTBASIEMbIX 33 CYET MMyLLEeCTBa
MA® B cooteTcTBUN C TpeboBaHUSAMM
AEeNCTBYIOLLEro 3aKoHOAATENbCTBA.

fata nonyyeHms BOKYMEHTa,
NOATBEPXAAIOLLETO BbINOMHEHWE paboT
(okasaHus yenyr) nno no

COOTBETCTBYIOLWMM [OrOBOpPaM WM B
cooteeTcTBMM € [Mpasunamun Y TN,
ecm YK He MMeeT BO3MOXHOCTU
[OCTOBEPHO W HafEXHO onpeaenuTb
pasmep BblLLeYyKa3aHHbIX
BO3HarpaXaeHUin M MpouMx PacxomoB
OCYLUECTBMNSEMbIX 3@ CYET MMYyLLECTBA
MA® B cooTBeTCTBUM C TpeboBaHMSIMM
LENCTBYIOLLEro 3aKOHOAaTEeNbCTRA.

[lata nepeuncneHmns CyMMbl BO3HarpaxaeHun 1
pacxopoB ¢ pacyetHoro cyeta MNP cornacHo
BaHKOBCKOM BbIMMCKE.

KpeauTtopckast  3a40MmKeHHOCTb MO
CAEenkaMm Kynnv — Npofaxu aKTUBOB
MA® (3a ckno4eHneM caenokK Kynnu-
NPOAAXM LeHHbIX bymar)

[lata nonyyeHns QeHeXHbIX CPEACTB Ha
pacyetHbln cueT [N cornacHo
DaHKOBCKOM BbIMMUCKE.

[lata ucnonHeHus obsa3aTenscTBa no coenke
COrMacHo YCroBuaM JOroBopa.

[lata nMKBMOALMW KOHTpareHTa, COrnacHo
Boinucke u3  EMPHONT  (Mnm Bbinucke w3
COOTBETCTBYHOLLErO YNOMHOMOYEHHOIO OpraHa
MHOCTPaHHOro rocyAapcTBa).

Pe3epB Ha BbinnaTty BO3HarpaxaeHus

[ata pacyeta CYA npu Hanuyum
nopsgka oOnpedeneHus pesepea M
ycrnosws €ero OTpaeHus B
obs3atenbcTBax B COOTBETCTBAM C
HacTosiwmmm Mpaeunamu pacyéra CHA.

[lata normHoOro MCnonb30BaHMA pe3epBa Ha
BbiNNaTy BO3HarpaxgeHus. [1o  OKOHYaHMM
OTYETHOrO roga nocne BOCCTaHOBMEHUS
HeMcnonb30BaHHOTO pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpaeunamu pacyéta CYA.
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Kpeoutopckas  3afomKeHHOCTb MO
BO3BpaTy MPOLEHTHOTO (KyMOHHOrO)
AoXoda WM CyMMbl  YacTUYHOrO
(MOMHOrO)  MOraLleHnss  OCHOBHOTO
gonra  no  UeHHbiM  Bymaram,
nonydyeHHoiM MA® Ha Bo3BpaTHO
OCHOBe, H-p, MO  AOrOBOpaM
obpatHoro  PEMO  (nokynatenem
LeHHbIx 6ymar no forosopy PEMO no
nepeoit Yactn PEMO sensetca YK
MA®) u noanexalwero BO3BpaTy
npogaBly TakWX LEHHbIX  Oymar
COrMacHo ycroBusM JOroBopa.

[ara nony4yeHna AeHeXHbIX CPeacTB Ha

pacyeTHbIn  cyeT ynpaensioLLer
komnanmm LY. 1O COrnacHo
BaHKoBCKOM BbINKCKe/cneLmanbHbli

OpoKepckMA  CYET COMMACHO  OTYETY
Bpokepa.

[ara UCMOMHEHMS obsi3aTenbCcTBa
ynpaensioLlen KomnaHuen, MoATBepKAEHHOM
DaHKOBCKOM BBLIMKCKOA C PacYeTHOrO cyeTa
ynpasnstwowen komnaHm  A.Y. TINO  wnnn
oT4eTom Opokepa.

[lata nMKBMOAUMW KOHTpareHTa, COrMacHo
Boinucke u3 EMPHONT  (Mnm  Bbinucke w3
COOTBETCTBYHOLLErO YNOMHOMOYEHHOIO OpraHa
MHOCTPaHHOro rocyAapcTBa).

lMpoyast
3a10IKEHHOCTb

KpeauTopckast

[laTta nonyyeHust AeHeXHbIX CPeACTB Ha
pacyeTHbIi  CYeT  ynpaBnsoLLei
kommnaHun  [.Y. TIUAO  cormacHo
©aHKOBCKOM BbIMWCKE;

[lata BO3HMKHOBEHMs 00s13aTeNbCTBA
COrMacHo YCMoBMSIM  [OroBOpa  Mnu
TpeboBaHMAM 3aKoHOAATENbCTBA.

Hata MCMOMHEHNS obsizatenscTea
YNpaBAstoLLen KoMNaHWen, noaTBepKaeHHON
DaHKOBCKOM BBLIMKUCKOA C PacYeTHOrO cyeTa
ynpaensiowen komnaHm O.Y. TN wnu
oT4eToM Opokepa.

[ata nukBMOauMM KOHTpareHTa, COrMacHo
Boinucke 13 EMPHONT  (unm  Bbinucke w3
COOTBETCTBYIOLLErO YMONHOMOYEHHOMO OpraHa
MHOCTPaHHOrO rocyAapcTBa).
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MpunoxeHne Ned

k Mpasunam pacuéta CHA

Mopenb
onpefeneHus pacY€THON LieHsl Ans

[ONroBbIX UEHHbIX 6ymar, HOMWHMPOBaHHbIX B py6nﬂx, n eBpOO6J'IVIFaLI|VIl7I

Py6neBble oonuraumu / pyonesblie eBpoodnuraumm

YpoBeHb 2. B crnyyae OTCyTCTBUMSI aKTMBHOTO pbiHKA Ha AATy OLEHKW, a Takke B CMy4yae, ecni OCHOBHbIM PbIHKOM Ans
obnurauum senseTcs BHeOMPXKEBOI PbIHOK, CNPaBEANMBas LieHa pacCUMTbIBAaeTCs B COOTBETCTBUM C Mpunoxernem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCMMOCTW OT Hanuuns Habniogaemblx gaHHbIX). Ecnv Ha gaty oueHku, He Bbinn JOCTYNHbI AaHHble
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaseanueas CTOMMOCTb 0bnurauu ONpeaenseTcs nyTem AUCKOHTUPOBAHWSI CTOMMOCTY
Oyaywmx KynoHHbIX NraTexen, a Takke HOMMHaNa no CTaBkam KpPUBOW GE3PUCKOBBIX JOXOAHOCTEMW, CKOPPEKTUPOBAHHBIX Ha

KpeanTHbIiA cnpep;:

P10 = Z (1)

(1+ri + CrSpread)
P — cnpaBea/MBasl CTOMMOCTb obnuraLuu;
i — NOPSAKOBLIA HOMEP AEHEXHOIO NOTOKa,;
CFi — i-bll AEHEXHBIA NOTOK NO obnurauun — Gyaylime OeHexHble NOTOKWM No obnuraumm (BKNKYas KynoHHble BbinnaTkl,

aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeanMBon CTOMMOCTM
(He BKkntOYas) Ao AaTtbl 0pepThl (ecnu oepTa NpesycMOTPEHa YCNOBUAMM Bbinycka obnurauui), nnbo gaTbl NONHOMO NOraLleHus,
NPeAYyCMOTPEHHOTO YCNOBMAMI Bbinycka (€Cr 0depTa He NpeayCMOTPeHa);

ri — CTaBKa kpuBoi GeCKynoHHOM A0X0AHOCTM pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLAS faTe BbINfaThbl i-r0 AEHEXHOr0
notoka, nybnukyemas baxkom Poccum n Mockosckoit Bupxeir;

CrSpread — kpeauTHbIN cnpegd 0BnuraLlMoHHOTO MHAEKCA (pacyeT NPUBEAEH HUXE);

ti- — Cpok [0 BbINMaThl i-r0 AEHEXHOT0 NMOTOKA B rogax (B kayecTse 6asbl pacyeTa ucnonbayetcs 365 aHei).

[ins onpefeneHnsi cnpaBean1Boi CTOMMOCTW €BpoobamMraLmui UCronb3yeTcs crieaytoLas dopmyna:

n CF,

) qt;
=1 (1 4T + erpread)

Pt0 =

re: g — eCTb NepUOANYHOCTb BbINMaThl KyMOHOB. [N1s Lienei pacyeTa CPO4YHOCTI YMCHO AHEN B MecsiLe NpUHUMaeTcst paBHbIM 30;

uncno gHen B rogy 360.

B cnyJae, ecnu Kakoii-nnbo Bbinyck obnurauui 6bin pecTpykTypuaMpoBaH, MOLemnbHas LieHa KOPPEKTUPYETCS Yepes BENUUMHY

AONONHUTENBHOM pucKk-npemumn (CM pasgen «Onpe,qeneHme BENMNYUHBI JONOSHUTENEHOM PUCK-NpEMUN».
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Cnpaseanusas CTOMMOCTb 0bnuraLuit, norny4YeHHas B pesyrbTaTe 4aHHOTO MeTofa pacyeTa, OKpYrnseTcs 40 ABYX 3HaKOB
nocre 3ansTon, C NPUMEHEHEM NpaBII MaTEMaTUYECKOTO OKPYTEHUS.

Onpepenexve KpeauTHOrO perTUHra OBMMraLMOHHOrO BbiMycka OCYLIECTBASETCA CredylowyM obpasoM: ucnonbyercs
aKTyanbHbIi Ha AATy KPEAWUTHBIA PENTUHT BbINyCKa LONTOBOV LEHHOM Bymaru (KpeauTHbIN PEATUHT B BankOTE HOMUHANA), a B Cry4yae
€ro OTCYTCTBUS - CHayana PemTUHr 3MUTEHTa, a B CMyyae W ero OTCYTCTBUSI PEUTUHI NOpy4MTens (rapaHta) JOMroBON LiEHHOM
Oymarn. Mpy HamUuMn HECKONMbKMX PEWTUHIOB, BbIOMPAETCS MUHWMAnbHbIA Ha AaTy OLEHKM KPeaWTHbI peiTwHr. Ecnm
nopyunTeNbCTBO MO BbINYCKY AONrOBOM LeHHoW Bymarn obecneunBaeT ucnonHeHue 06s3aTenbcTB B MOMHOM obbeme u (Mnn)
rapaHTus BblAaHa Ha CyMMYy HOMUHANBHOW CTOMMOCTM U MPOLEHTOB MO TakMM LOMrOBbIM LieHHbIM Bymaram, To BbibupaeTcs
MakciMarbHbIN Ha JaTy OLEHKW KpeauUTHbIN PENTUHT BbiNyCka AONrOBO LiEHHOM Bymaru v nopyqntens (rapaHTa).

B crnyyae oueHkn cy6opaMHMPOBAHHOMO BbiMyCka B KaYeCTBE PENTUHra UCTOMb3YETCs TOMbKO MUHUMArbHbIA PEATUHT AAHHOTO
BbIMyCKa.

Vcxons 3 onpeaeneHHoro pentuHra 0brmraLmoHHbIN BbIMyCk OTHOCUTCA K OBHOM W3 4-X PEUTUHIOBbIX Mpyn.

Moody's S&P Fitch 5
PeiTuHrosas
AKPA kcnept PA | MexpyHapopHas | MexayHapogHas | MexayHapogHas
rpynna
Wwkana Wwkana Wwkana Py
Baa1 BBB+ BBB+
PeiTuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiTuHrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnall
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PenTtuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 . Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeiiTuHroBas
Bonee HWU3KWUA PEATUHT | PEITUHT OTCYTCTBYET rpynna IV

KpeauTHblit cnpes 4nst pPeRTUHIOBLIX FPYNN pacCunTLIBAETCS Ha AATY ONPeAesieHst CnpaBeAnyBoi CTOMMOCTM, Ha OCHOBAHMM
[aHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMblx MOCKOBCKOM GUpXeil Mo UTOram Kaxgoro TOProBoro AHs. IMpu BblMMCHEHM
KpeauTHOro crpeaa Ha AaTy onpeaeneHus cripaBeanBoi CTOMMOCTM UCNONb3YeTCs MeanaHHoe 3HaueHne KpeauTHOrO crpesa 3a

nocnegHve 20 TOProBbIX AHEN, BKITKOYas JaTy onpeaeneHnst CnpaBean1Boii CTOMMOCTY.
Pacuet BennuuHb! KpeauTHoro cnpepa (CrSpread)

ﬂJ'IFI pacyeTa 3Ha4yeHua KpeauTHoro cnpena COOTBeTCTByIOU.l'eVI peI7ITVIHFOBOl7I rpynnbl UCNONb3YHTCA 3HA4YEHUA OOXOQHOCTU

creayouwnx Haekcos MockoBckoi 6I/Ip)KVI, pacKpblBaEéMbIX MO UTOram Kaxgoro TOproBoro gHs:

/Haexc rocygapcTeeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

e PentuHrosas rpynna | - MHaekc koprnopatueHbix obnurauni (1-3 roga, pertuHr = ruAAA),
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Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

e Pentudrosas rpynna Il - iHgekc kopnopatueHbix obnurauuii (1-3 roga, ruA- < perTuHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);

e Pentudrosas rpynna lll - MHaekc kopnopatueHbix obnurauyui (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

e PeitnHrosas rpynna IV — ViHgekc pbiHka kopnopatueHbix obnurauuin Cbonds CBI RU High Yield

B cnyyae Gonee HW3KOrO peNTUHIa UK ero OTCYTCTBUS B LIENSAX pacyeTa cnpeda LeHHas bymara OTHOCUTCS K PENTUMHIOBOM
rpynne V.

PacueT kpeauTHOro cnpeaa Ans PeNTUHIOBbIX rPYNM OCYLLECTBASETCS NO CreayoLmm opMynam:
PeiiTuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbI cnped Spr; 3a Kaxabld 13 20 nocrnegHWx TOProBbIX AHEM, BKMOYas gaTy ONpeaeneHus

CnpaBearnmBoi CTOUMOCTH:
Spri = (YrucBcpaasyns — YrucBicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM Gupxei.

PaccunTbiBaeTCS Mef1aHHOe 3HaYeHMe KpeanTHoro cnpesa Spr; 3a nocnegHue 20 TOProBbIX AHE (MeanaHa U3 nony4eHHoro
psfa Spr;). [pn pacyete 3HauYeHUs MEAMAHHOTO KPEAUTHOTO CMpeda MPOMEXYTOUHble OKPYTNEeHUst 3HAYeHW Spr; He
NPON3BOASTCS, pe3ynbTaT pacyeTa OKPYIsieTcs No NpaBuraM MaTeMaTUYECKOro OKPYrNeHUs C TOYHOCTbIO O 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 4O Lenoro 3HayeHns B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIA Cnpes Spry; 33 Kaxabii 13 20 MOCNeaHWX TOProBbIX AHEW, BKYas gaTy onpeaeneHus

CnpaBezIMBO CTOMMOCTH:
Serir = (Yrucscpazasy — Yrucaicpsy) * 100
Y - 3HauyeHWe JOXOAHOCTH COOTBETCTBYHOLLENO MHAEKCA, packpbiToro MockoBCkon Bupxeit.

PaccuuTbiBaeTCS MefnaHHOe 3HaueHue KpeauTHoro cnpepda Sprp; 3@ nocrnepHne 20 TOProBbiX AHER (MeauaHa w3
nonyyeHHoro psiaa Spry;). Mpy pacyeTe 3HaYeHUs MeaMaHHOro KPEAMUTHOMO Crpesa NPOMEXYTOUHbIE OKPYIMEHNst 3HaYeHMiA Spry;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBuUnam MaTeMaTU4eCKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LEenoro 3HaueHns B 6a3nCHbIX MyHKTax.
Peiitunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN CNped Spry;; 3a Kaxaelil u3 20 nocnegHux TOPrOBbIX AHEW, BKMKYas AaTy OnNpeaeneHus

CﬂpaBeﬂﬂMBOVI CTOUMOCTW:

Sprinn = (Yrucscpzess — Yrugaicpsy) * 100
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxei.

PaccunTbiBaeTCS MeauaHHoe 3HauyeHWe KpeauTHoro cnpeda Spry; 3a nocriegHue 20 TOproBbiX AHEN (MeauaHa U3
nony4eHHoro psaa Spry;;)- Mpn pacyeTe 3HaueHNst MeamaHHoOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYIMEHNst 3HaYEeHUA Spr;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBunam MaTeMaTU4ecKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 4O Lenoro 3HaueHns B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna IV

PaccunTbiBaeTCS KpeauTHbIM cnped Spryy 3a Kaxablid 13 20 MOCNEOHMX TOProBbIX AHEW, BKMtovas AaTy onpepeneHus

CnpaBeIMBOW CTOMMOCTH:

Seriv = (YCbonds—CBI RU High Yield — YRUGBICP3Y) *100

Yebonds—CBI RU High vield — 3Ha4€HNE JOXOAHOCTU MHAEKCA PbiHKa kopniopaTieHbix obnurauuii Cbonds CBI RU High Yield

PaccunTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpeja Spryy 3@ nocneadune 20 TOproBblx AHeN (MegnaHa 13
nony4eHHoro psiaa Spryy ). Mpy pacyeTe 3Ha4eHUst MEAMAHHOTO KDeAUTHOTO CrPeAa NPOMEXYTOUHbIE OKPYTIIEHWUs! 3HAYEHUIA Spryy
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSEeTCs Mo npaBinam MaTeMaTUYeCKOro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3anron Nnpu pac4yeTe B NpoUeHTax 1 Ao Lenoro 3Ha4eHnd B 0a3uCHbIX NyHKTaXx.

B cnyyae, ecnu nomnyyeHHas crpaBeanneas ctoumocTb Haxogutes mexay BID u OFFER Ha paty oueHku, 1 BennyuHa bid-
offer cnpega Ha gaty oueHkn He npeBsbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (UHarbHOWM (COOTBETCTBYET CrpaBeanvBoi
CTOMMOCTM) M OTHOCMTCS K ypoBHHO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid n/wnu offer Ha gaty oueHkm (ucxogs 3 metogos MpunoxeHus 1), nonyyeHHas
MoJenbHas LieHa Takke SBRAeTcs (MHaNbHOW (COOTBETCTBYET CMpaBeLIMBON CTOMMOCTM), OAHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

Onpe.qeneHue BeNTMYMHbI AONONTHUTENLHON PUCK-npemMun

B ocTanbHbIX crnyyasx HeobXxoauMO OLEHWTb AOMOMHMTENbHYKO PUCK-MPEMMIO (BEMMYMHY [OMONHUTENBHOMO Crpeaa),
OTPaXatoLLK0 CreLMdUIECKUn KpeaUTHBIA PUCK.

[nsa aTux uenem:

1. BbibupaeTtcs bnvxaniuas garta, Ha KOTOPYH C OLiEHMBaeMOn LieHHOW Bymaron Bbino COBEPLUEHO HE MeHee 7 COenok ¢
o6wmm obbemom 300 Thic. pyb. u Bonee (rnybuHa noucka — nocnegHue 60 kaneH4apHbIX QHEN)

B cnyyae oTCyTCTBUS AAHHOM MCTOPUYECKOM AaTbl HA MPOMEXYTKE OT AaTbl OLEHKM 40 AaTbl Npeablaylien odepTsl 1nbo npu
OTCYTCTBUM OPepT 40 LaTbl pasMeLLEeHNs, a Takke B CryyYae OLEHKM CybopanHMPOBaHHbIX BbIMYCKOB, BbIOupaeTcs bnuxaiwas
ncTopuyeckas gata, Ha KOTopyto C oLeHnBaemoit bymaroit 6b1no coBepLueHo He MeHee 2 1 Bonee caenok ¢ o6bemom Topros 150
ThIC. pybreit 1 Gonee.

B cnyvae, ecnu uctopuyeckas gata, COOTBETCTBYIOLWAS AaHHLIM YCrOBKAM, He HanaeHa, YK BnpaBse ucnonb3oBatb Aaty
pasMeLLEHNs B KA4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK pacCuWTbIBAETCA LOMOMHUTENbHLIN cnpeg. Mpn 3TOM UCronb3yeTcs
ueHa pasmeleHuns (CLOSEPRICE Ha paty pa3smelueHus (pexvma Topros “PasmelleHve - agpec.”) B cnyyae ecnv obnuraums

Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecriv Mexay LaToi OLEHKW 1 aToil pasMeLLeHns He Bbino odepT (Bknovas odepTbl
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call), a TaKke Npu yCrnoBUN HEN3MEHHOCTU MUHUMASBHOTO KPEAUTHOMO PelTUHra (CM. NOPSAOK OnpedeneHns NpUHaLnexHoCTH
[ONrOBON LieHHOM Bymaru K penTWHrOBOM rpynne B HacTosiwem MpunoxeHun). B kayecTBe MCTOYHMKA LiEH pasMELLEHUs MOXET
ncnonbs3osatbes UC Cbonds.

B cnyyae HeBO3MOXHOCTM ONPedennuTb WCTOPUYECKYID [aTy, BenuuMHa OOMNOINHUTENBHOWM PUCK-NPEMUM B pacyeTax

CI'IpaBeﬂJ'IVIBOVI CTOMMOCTU HE Yy4aCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHuto no fJaHHou Gymare Ha AaHHylo AaTy (MCMOnb3yeTcs BEMMYMHA AOXOZHOCTW K
MoralweHnto 0T CPEOHEB3BELLEHHOM LiEHbI (OCHOBHOM PEXMM TOProB), €Crin ee 3HaveHue nybnukyeTcs Bupxen Ha aaty pacyera,
nmbo fenaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst JaHHO BENMYMHbI HA OCHOBE W3BECTHOI Ha aTy pacyeTa CpeHEeB3BeLLEHHOM
LieHbl), a TaKkke BbluMCnsaeTca BennumHa cnpeda k O®3 paHHoi bymaru (M3 BENMUMHBI SOXOAHOCTM K MOraLleHno BbluMTaeTCs

[OXOOHOCTb yyacTka kpuson OD3 Ha cpoke atopauun no gaHHom Gymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HadeHue ymHoxaeTcs Ha 100. PesynbTaTt pacyeTa OKpyrisieTcs no npasuiam MaTeMaTU4eCcKoro OKpYriieHus

C TOYHOCTbIO 40 4 3HaKOB Nocne 3anaToi.

3. [na Toi xe Aatbl BbluUcnseTcs CrSpread. PasHuua mexgy BenuuuHon cnpega k O®3 oueHnBaeMoro Bbinycka,

MONy4eHHOro B N2, U BeNWYMHON CrSpread GyaeT paBHa [ONOMHUTENBHON NPEMIN 3a CrieLMdUYECKUil KDEAUTHBIN PUCK.

4. BenuunHa glopauuun onpegenseTcs B COOTBETCTBUM C IMpunoxeHnem 4.1.

B atom cnyyae ypoeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexwe 4.1
K Mpaeunam pacyeta CHA

PacueT BeNnUuMHbI AHOpaLmmn No OTAENbHbIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdento KpeAUTHbIX MHCTPYMEHTOB.
Oco0GeHHOCTM pacyeTa KYMOHHOro pacnmcaHus.
[topauus nopTeens KpeauTHbIX MHCTPYMEHTOB A1 LieNel HaCTOSILLEro NyHKTa ONpeaensieTcs CornacHo crieytoLiemy nopsiaky:

Dy = Yh.SiD;
Z?:lsi

roe:

S; - cnpaBeaMBasi CTOMMOCTb NO3WLN § -Or0 KPEAWUTHOO MHCTPYMEHTA B NOpTdene;

Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTa, NeT.

[iopaums KpeauTHOro MHCTpyMeHTa (D;) Anst Lieneil HaCTOALLEro NyHKTa ONpeAensieTcs CornacHo creaytoLlemy nopsiaky,
NPy 3TOM OKPYIMEHWE UTOTOBOTO BbIYMCIEHHOMO 3Ha4eHs [liopaLuy NpOM3BOANUTCS MO NPpaBMIiaM MaTeMaTU4eCcKoro OKPYrmeHins 4o

LLIeCTW 3HaKOB Nocne 3ansaTom:
Tabnuya 1

Bua kpeanTHOro aktuea

Owopauua D;

O6J'IVIFaLI,VIVI, KJ'IaCCVId)VILI,VIDOBaHHbIe B KaTeroputo A05nroBbl€ LIEHHbIE

3HayeHre Aopauun no AaHHsIM MocKoBCKoM

3HayeHus UMY

Oymary, no KOTOPbIM Ha OTYETHYI AaTy onpegdeneHsl Bce Cymmbl | Gupxu (B rogax) nubo, B cryvae OTCYTCTBMS
BbINAaT No OyAyLyMM KynoHam 40 noralleHns unm odepTbl yKa3aHHbIX AaHHbIX Ha [AaTy onpefeneHus
Alpaunn,  Ang  pacyeTa  MCMOnb3yeTcs
crnegytowlas gopmyna:
2:1(tk — )" Cic t ?tlkk;tt)
D. = (1 + Ti) 365
L P; + 365
Obnurauum, KnaccuuUMpoBaHHbIE B KaTeroputo AOMroBble LieHHble
Bymaru, pasmep KymoHHbIX BbInnaT Mo KOTOPbIM YCTaHaBIMBaeTCs B
BMAEe (hOpMyibl C NEPEMEHHbBIMM n _+~y._ Cr+ Ny
k=1(tk tt) (t—tp)
D. = (1+r;) 365
L P; + 365
Obnurayum ¢ MHAEKCMpyeMbIM HOMUHANOM, B 3aBUCYMOCTH OT TEKYLLEro D = D% 03
L l 4

3HayeHne DL-0 no AaHHbIM MockoBckon Bupxm
(B rogax) nubo paccuuTbiBaeTCS N0 hopmyne
C Y4ETOM 3aMeYaHnN HUXe.

Obnuraumm ¢ oTcyTcTBUEM ChMHANBHOM gaThl norawweHus / perpetual.

3HayeHWe [opauuu  paccuuTbiBaeTcs B
COOTBETCTBME C  (POPMYNON  (C  y4eToM
Grvkaiwen odeptol call):

(tx—ty)
(1 + Ti) 365

2:1(tk - tt) ’

Di=

BbinyckM WNOTEYHbIX areHTOB C M3HAYanbHO 3afaHHbIM KYNOHHbIM
pacnucaHuem (Ha faTy pa3MeLLeHus Bbinycka st KaxAo! KymoHHO
[aTbl M3BECTHA BENMYMHA KYNOHA 1 aMOPTU3aLMM HOMUHArA).

3HayeHMe Jlopauuu  paccuMTbIBaETCs B
COOTBETCTBME C HOPMYMON (C y4eTOM OepThI
call B cnyyae ee Hannuus):

Cp,+N

n . k k
Zk=1(tk - tt) (tr—t)
(1+1;) 365

P; * 365

Di=

I'lpoqme BbINYCKM MNOTEYHbBIX areHTOB.

C yueTom 0cobeHHOCTeN pacyeTa KyrnoHHOro
pacnucaHus, ykasaHHbIX Hpke, No opmyne (C
y4eToM ochepThl call B cryyae ee Hammums):
S (b — tg) — e F e
(1+r;) 365

Di=
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roe:

D; — aropauus (B HOMWHaNbHbIX TEPMUHAX) i -Or0 KPEAMTHOTO MHCTPYMEHTA K Bimkaniien odepte PUT (ecnmn ecTb) unm k
noraLueHuto (8 rogax);

77 — 3(h(DEKTUBHAA [JOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brikaniuer oepTe put (ecnu ecTb) Unm K noraLleHunto
PaCCYMTLIBAETCS M3 YNCIIEHHOO PELLEHNS CEAYIOLLEro YPaBHEHNS:

p = Z” _ Gt N
t k=1 (tx—te)
(1+1;) 365
C} — KyNOHHas BbinnaTta (v NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYETHas Aarta;
ty — faTa k-0 KynoHHOW BbINnaTbl;
N), — pasMep HOMWHana, noralaemoro B MOMEHT K-OM KyMOHHOW BbINfaTbl B COOTBETCTBUM C YCMOBUSMU BbiMycka
obnurayum unm yenosuamu Grimkaniuen oepTol put (ecnu ecTb);
P; — cnpaBeannBas CToMMOCTb;
7 — KONMYECTBO BbiNmaT no obnmraumm o bnvkaniuen odeptsl put (ecnv ecTb) Unu 4o noralweHns:;
L; — KONMYeCTBO KaneHaapHbIX HEN B TEKyLLeM KynOHHOM Neproae;
D} - BenuumMHa AropaLmy B pearnbHbix TEpMUHAX Ha 4aTy pacyeta (B rogax).
[Mpy 3TOM OKpYrfeHWe UTOTOBOrO BbIYMCIIEHHOTO 3HAYEHUS JOXOAHOCTY NPOW3BOANTCS NO NpaBUiaM MaTeMaTU4eCKoro
OKPYTIeHNs 4O LWECTU 3HAKOB Nocne 3ansTo.

OcobGeHHOCTH UCNONbL30BaHUA AOpaLMK B peanbHbIX TEPMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[iopauus B peanbHbIX TEPMUHAX PacCYMUTbIBAETCS MO popMyne Ans Atopauuu B HOMUHAMbHBIX TEPMUHAX C y4eTOM
cneaytoLLmx 0CoBEHHOCTEN: a) (hUKCMPOBaHHBIE KYMOHbI pacCMaTpuBatOTCs kak OyayLimnii 4OXo4 B peanbHOM BblpaxeHu; 6) npu
pacyeTe LEHEXHOro NOTOKA MCMOMb3yeTcs BenuuMHa HOMMHAMa Ha aTy OueHKkU obnuraumu (MPOMHAEKCMPOBAHHOW Ha faTy
OL|EHKM); B) OMCKOHTMpOBaHME ByayLynX OEHEXHbIX MOTOKOB OCYLLECTBASETCA C MCMONMb30BAHWMEM [OXOAHOCTU K MOralleHWIo B
peanbHbIX TEPMUHAX.

[IOXOAHOCT K MOTaLEHMI0 B PeasibHbIX TEpMUHAX 7,) — AOXOAHOCTS K MOraLLeHuio, PACCUYMTAHHAS C y4ETOM YKkasaHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpusath Aopaumio kak Mepy pucka, To B Criyyae Arpauun B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (hVKCMPOBAHHBIM KyNOHOM 1 HOMMHANOM) puck Gymary B 06LLEM CMbICIE M3MEPSIETCS KaK:

IR Risk = =D, ; * g,

rnePm.i — BenuMHa MOANULMPOBAHHOI [OPALIMM B HOMUHAMBHBIX TEPMIHAX, T¢hg— Y3MEHEHNE HOMUHAMBHO MPOLIEHTHON
CTaBKy. BennunHa mogndmumpoBaHHON aropaLym onpenensieTcs no creaytowen opmyne:
D.

L

D_,=—"
A+

Css3ka Mexay gtopaLueil B peanbHbIX TEPMUHAX U MOAUDULMPOBAHHOW A0paLmelt B peanbHbiX TEpMUHAX OnpeaenseTcs no
aHarnoru4Homn opmyne:

0
0 D;

Pme = 1+
[ns nonyyeHns Mepbl pUcka M3MEHeHUs HOMUHATBHBIX CTAaBOK NO GyMaram ¢ MHAEKCMPYeMbIM HOMUHAIOM Mbl JOSKHbI
BENUYMHY U3MEHEHWS HOMUHANbBHBIX CTABOK NEPEBECTU B BENUYMHY M3MEHEHUS pearibHbIX CTaBOK, JOMYCTUM Yepes NonpaBOYHbIi
k03achpULMEHT k; TOrga nosy4mm crieaytoLlyto popmyny Ans pacyeta pucka no obnurayum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:
IR Risk = =D, ; * k * Tcpg
KoahdpuumeHT k ecTb KO3hULMEHT YyBCTBUTENBHOCTU U3MEHEHUS peanbHbIX CTABOK K USMEHEHWIO HOMUHANBHbIX
CTaBoK. [laHHble k03achuLMEHT onpeaenseTcs amnupuyecku. B cooteeTcTaume ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HayeHue koathuumenTa cootseTcTByeT 0,3, T.€ ANs BENNYMHBI MOANPULMPOBAHHON SiopaLy B HOMUHAMbHbIX TEPMUHAX
CcrpaBeAnuBo CrepytLlee:
Dy; =Dy ;0,3
Tarke ByaeT cnpasesvBo criedytoLiee Ans BeNNYuHbl AtopaLyi B HOMUHAMBbHBIX TEPMUHAX:
D, =D?=0,3
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OcobeHHOCTH pacyeTa KyNOHHOrO pacnucaHus Ans BbiNyCKOB MNOTEYHbIX areHTOB

[ns hopMmUpoBaHMS KyNOHHOTO pacnucaHms Bbinycka, NepBOHaYarnbHO NPOU3BOLAATCS PacYETbl AEHEXHOTO NOTOKA NO Nyny
3aKnagHblX, COCTaBNSAOLLMX UMNOTEYHOE MOKPbITUE BbiMycka. OTMETUM, YTO MpU OCYLIECTBIIEHUM PACYETOB BENUYMHA Tena nyna
KPEeaMTOB NOAMEHSETCS TEKYLLEN BENNYMHON HOMUHANA Bbinycka, 0OECNEYEHHOr0 aHHbIM MysioMm.

[eHexHbIin NOTOK Mo Nyny 3aknagHbIX ONpeaenseTcs B BUAe aHHYMTETHOMO nnatexa.

(C*T*(1+C*T)N «FVy)
(1+C+xT)(N-D

N — cpefiHeB3BeLUEHHas CPOYHOCTL MO MYy He NoralleHHbIX KPeaMTOB; NepeBOaUTCH B YUCTO OCTaBLUMXCS KYMOHHbIX
nepuoaoB BbINycka, UCXOAS U3 BENUYMHBI T;

C- cpefHeB3BeLLEHHas CTaBka No Nnyny KpeauToB, BXOAALWMX B UNOTeYHOe NokpbiTve (Bepetcs n3 PUMa Ha brivxaniuyto
pary ero nybnukauuu);

T - OnWTENbHOCTb [AHHOTO KYMOHHOMO Mepuoga: AN NOMyroAoBbIX KYMOHOB YCTaHaBNWBAETCH PaBHbIM Y2, ANS
KBapTasnbHbIX KYMOHOB ¥4 U T.4;

FV - HomuHan obnurauuy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[Mpu OTCYTCTBUE [OCPOYHBIX MOraLLEHt No Myny BenuunHa A paBHseTCs:

A=

A =CP+ Ny,

CP — NpOLEHTHbIE NaTeXu NO Nyny UNoTex;
Ny, — BennyMHa NNaHoBOro (YaCcTUYHOrO) NoralueHNs Tena nyna KpeauTos.

BenunuuHa nnaHoBoro norawleHnst HoMuMHana:
Ny, = A—CP
[ononuutensHo, Teno nyna KpegutoB MOXeT yMeHbLIaTCA Ha 4aCTU4HO-AOCPOYHbIE norawleHnsa no nyny KpeauTos.

[aHHas BenuumHa onpegensetcs BenuinHon CPR (conditional prepayment rate).
BenununHa 4acT4HO-[OCPOYHOTO NoralleHnst HoMuHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTtBe BenuuuHbl CP R GepeTcsa nocnegHee JOCTYMHOE 3HAYEHWE CPEaHE CTaBKM JOCPOYHOro norawenus (CPR) no
OLleHMBaeMOMY BbINyCKY, AOCTYMHOE B pa3aene aHanutuyeckux matepuanos JOM.P® / Avanutuka / LB

B cnyyae otcytcTusa nHgopmauum o Benninie CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTYNHOE
yCPeaHeHHOe 3HaueHus CpeaHen CTaBKu JOCPOYHOro norawleHns (CPR) No BCEM UNOTEYHbIM BbinyckaM, NPUBEAEHHbLIM B pasaene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaenexus NoToka nnatexeit no nyny, pacyetHble BeNUUMHBI Ny, W Ny, UCNOMB3YIOTCA ANS OnpeaeneHms
BENWYMHbI aMOPTM3aLMK HOMUHAMNA BbINycKa:

F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHar Ha Ha4aro KynoHHoro nepuoga t.

BennumHa kynoHa no Bbinycky 6epetcst M3 3MUCCMOHHbIX JOKYMEHTOB.
inoTeyHble BbIMYCKM C KYMOHHbIM pacnucaHneM, onpegensiemMbiM ncxoas us senuunHel CPR, otHocaTes Kk yposHio 3 no MCOO.

OcobeHHOCTM pacyeTa KYNOHHOrO pacnucaHus ANns BbINYCKOB C KyNOHOM, NPMBSA3aHHbIM K Knio4ueBon cTaBke LB
PO.
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[Mpn onpeneneHnn HeM3BECTHbIX KYNOHOB AMNS OLEHMBAEMOro Bbinycka BblIbMpaeTcs COMoCTaBUMbI NO CPOYHOCTY (AaTe
norawueHus) Bbinyck O®3 ¢ akTBHBIM PbIHKOM, KYMOHbI KOTOPOro npuBsidaHbl k ctake RUONIA (BenvnumnHa kynoHa hopmupyeTcs B
TEYEHWe TEeKyLLEro KynoHHOro Neprnoza, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnpeg Hag ctaskon RUONIA).

Wexops us ueHbl WAPRICE Ha gaTy oueHKW 1 CTaBOK AMCKOHTMpOBaHMS (kpueasi O®3 6e3 gononHuTensHoro cnpeaa)
OonpeaenseTcs BENNYMHA HEU3BECTHOTO KyMOHa A1 OCTaBLUMXCS NEePUOA0B Tak YToObl NpUBeAeHHas CTOMMOCTb (MO MPUMEHUMON
thopmyrne npuBEAEHHOM CTOMMOCTK B [MpunoxeHun 4) npy onpeaeneHHon BENNYMHE 3HAYEHNS HEM3BECTHOTO KYMOHA paBHAMach
WAPRICE ¢ yyetom HK.

[laHHas BenuunHa Heun3BeCcTHOro KynoHa Bbinycka O®3, npussizaHHoro k RUONIA, ¢ jobasneHnem OLeHOUHON BEMNYMHDI
cnpega mexay knoyeson ctaskor 1 ctaBkol RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLiero 3HaveHus
krtoyeBoit ctasku LIB P® Ha nepuoge oT AaThl OLEHKM A0 JaThl NOralleHns Bbimycka.

[Mpw oueHke ByayLiero sHaueHns knoyeBoi ctasku LIB PO ucnonb3ytotcs cnegylolwme gonyLieHns:

e [lpu onpegeneHun HemssecTHoro kynoHa ans O®3, npusizaHHbix kK RUONIA, gonyckaeTcs otnnyme AaTbl NOralleHui
OLEHMBAEMOrO0 BblMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BbIOMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aToN noralleHus;

e B uendx pacyeTa BeNMYMHbl KaXOOro OTAenbHOro Oyaywero KynoHa OHW MPUHUMAKOTCA pPaBHbIMU Ha BeCb
HeonpeaenéHHbIN OCTaBLUMIACA A0 NOraLleHns nepuog (kak Ans oLeHuBaemon bymary, Tak v Ans aHanora);

e B ycnoBusx coxpaHeHus npotuLmTa MIMKBMAHOCTY B BaHKOBCKOW cucteme PO BenuumHa cnpega Mexay Kto4eBoi CTaBKoM
n craskon RUONIA yctaHaBnusaetcs paBHoit +0,25% [Ans BCEX HEM3BECTHbIX KyMOHHbIX nepuogdos. [laHHas BennymnHa
cnpesa MoxXeT BbITb M3MEHEHa NO MOTUBMPOBaHHOMY CyxaeHuio YK, ocHOBbIBasiCb Ha Ny6nmkyembix nporHo3ax baHka
Poccuu no [leHexHo-KpeauTHON NOSIMTUKK.

[ononHuTeneHo, K BenuumMHe Gyayllen KnioveBoi CTaBku O06aBNSeTCA AOMONHUTENbHbIN Cnped (B COOTBETCTBUE C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHUBAEMOTO BbIMyCKa).

Okpyrnenue BygyLuero sHaueHns knoveBoi ctasku LIB PO B npoLieHTax npon3soamMTCs o npasunamM MaTeMaTuyeckoro OKpyriieHus
[0 YeTbIpex 3HaKoB NOCINe 3ansToM.

OGJ’IVIFaLI,VIOHHbIe BbIMYCKKX C KYMOHHbIM pacnucaHueMm, onpegendemMbiM B COOTBETCTBME C AAaHHbIM pa3aesnioM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa Aropauum ans eBpoobnuraumii

[ins eBpoobnmramii hopmyna B3auMOCBS3N LieHbl M JOXOLHOCTY K noraLleHnto 13 Tabnuupl 1 MeHsieTcs Ha criedytoLLyio

hopmyny:
p. — Zn Ck + Nk
b L= (1 4 1y/q) T

rae: q — ecTb NepuOANYHOCTb BbINNAThl KYNOHOB A1151 i-ro UHCTPYMEHTA; 1; — FoA0Bast AOXOAHOCTb i -0r0 KPeAUTHOrO MHCTPYMEHTa
k Bnvxaiwen ocepte put (ecnm ectb), Ty, — CPOK, B roAax, [0 K-0it KynoHHOM BbiNNaThl / (YacTUYHOE) NoralleHns HomuHana. [ns
Lienei pacyeTa CpOYHOCTY YKCIIo gHeN B Mecsle npuHumaeTcs paeHbiM 30; umcno gHei B rogy 360. BenuunHa Ty,
onpenenseTcs kak:

_360(Y, —Yy) + 30(My — My) + (min(30; Dy ) — min(30; D))

=
360
IMpu pacyeTe gropaumm 4ns espoobnuraumm, opmyna pacyeta gropauv B Tabnnue 1
C,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)
(1 + Ti) 365
Di =
MEHSIETCS Ha CreaytoLLyto hopmyny:
n . Cx+ Ng
_ YT G gy

D; =

P;

[Mpu HanWMuUM Ha gaTy OLEHKM HEHYNEBOro 3HaveHms B none duration, uctounnk IC UHTepdakc, B kauecTe BENMUMHbI AropaLimm
OLeH1BAEMOrO0 BbIMycka UCMOMb3yeTCs 3Ha4eHWe JaHHOro nons.

[ns BbINYyCKOB €BPOOGNMraLmii C NepeMeHHbIM KYMOHOM BenuYmMHa AtopaLuy YCTaHaBNMBaEeTCH paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NepUOAOB, B rofax, Ans KOTOpbIX Ha AaTy OLEHKM BENUYMHA KYMOHOB NOMHOCTbIO OnpeseneHa.
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MpunoxeHue 5
k MpaBunam pacuyéra CHA
MopsaoK KOPPEKTUPOBKU CTOMMOCTH aKTUBOB ANA yYeTa KpeAUTHOro pucka.

O6Lwme nonoxeHus

OueHKa KpeanTHOro pucka UCMonb3yeTcs Ans pacyeTa CnpaBesIMBON CTOMMOCTY akTUBOB. [1pn 3TOM B 3aBMCUMMOCTM OT
CTENEHN BNUSHWUS KPEAUTHOMO PUCKa Ha CPaBEANMBYIO CTOMMOCTb aKTUBbI KNAaCCUULMPYIOTCS Ha CreaytoLLme Buabl:

CraHpapTHble aktuebl (6e3 npru3HakoB 06eCLEHEHMS), @ UMEHHO:

. [ebutopckas 3agomKkeHHOCTb (B Cryyae OnpedeneHns CripaBeanvBoii CTOMMOCTY TakoW 3af0MMKEHHOCTU C
MCNOMb30BaHWEM METOAA NPUBEAEHHON CTOMMOCTH DyAYLLMX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 [OroBOpa 3alMma W KPeAUTHOrO LOroBopa (B Cryyae ecnu 3ammogaBLeM Mo AOroBOpY

BbicTynaeT OoHp).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble CPeLCTBa Ha CYETaX U BO BKNAJaX;
. [lonroBble MHCTPYMEHTBI (B CMy4ae OTCYTCTBUS LieH OCHOBHOTO PbIHKa, NO3BONSIOLLMX ONPESenuTh CNpaBe By

CToMMOCTb Ha aaty onpegeneHus CHA);

. [ebutopckas 3ag0mKEHHOCT;

. MpaBa TpeboBaHWs 13 JOroBopa 3aiiMa W KpeauTHOro A0roBopa (B Cryvae ecnv 3ailMoaaBLeM Mo LOroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPELEeNnsieTcs Ha OCHOBaHMM OTYETA OLUEHWMKA (C y4eTOM NOMOXEHWNA,

YCTaHOBINEHHbIX B Paspene 7 HacTodALlero I'IpVIJ'IO)KeHVIFI).

AKTWBbI, HaxodsLwmecs B Aedhonte, a UMEHHO:
. Bce Buabl akTMBOB, HaxoasLwMecs B aedonre.

KoHTpareHTbl MHAMBKAYanbHbIe NPEeANPUHAMATENN KNAcCU(ULMPYIOTCA Kak lopuanYeckie nnua — CyObekTbl Manoro v
cpegHero busHeca.

TepMVIHbI unonpeapeneHna

KoHTpareHT - nuuo, HenocpeaCTBEHHO CBS3aHHOE C aKTWBOM, BXOAWMM B cocTaB umywectea D, n ypoBeHb
KpeamTocnocoBHOCTI/(PUHAHCOBON  HAAEXHOCTI/(PUHAHCOBOM  YCTOMYMBOCTM TaKOTO JWLA HEMOCPEACTBEHHO BNMSET Ha
crpaBeanuBylo CTOMMOCTb akTuea. KoHTpareHTamu [AD ABNAKOTCA SMUTEHTHI LiEHHbIX Oymar, 3aeMWukn no KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyLiectsoM MAD, apeHaaTopbl, 6aHkn, KpeAUTHbIE 1 HEKPEAUTHbIE OPraHU3aLn U Npoyne
o6s3aHHbIe no akTveam MNP nuua.

KpeAWUTHBLIN PUCK — PUCK BO3HUKHOBEHMS NOTEPb B Pe3yrbTaTe HeUCNOoNHEeHUs 0653aTeNbCTB KOHTPAreHTOM, a Takxke B pesynbTaTe
U3MEHEHWS OLLEHKN KPeaUTOCNOCOOHOCTM (KPEeaUTHOrO pucka) KOHTpareHTa (IMUTEHTa).

BespuckoBas cTaBKa Ha faTy onpeaeneHusi cnpaBeanuBon CTOMMOCTMY:
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e B poccuickmx pyonsx:

e (CraBka, onpegensemas u3 G-kpuBOW, MOCTPOEHHON MO POCCUACKMM FOCYAAPCTBEHHLIM OBMMraumsm
(KB, MockoBckon Bupxn, https://lwww.moex.com/s2532) ans 3ag0omKeHHOCTH, CPOK NOraLleHmst KOTOpOiA
npeBbIWaeT 1 kaneH4apHbI AeHb.
3HaueHne cpoka CTaBKM ONPEAensieTcs o 4 3HaKoB NOCne 3ansTou.

/AToroBoe 3HaveHWe CTaBKu B NPOLIEHTaxX onpeaenseTcs 40 2 3HaKOB nocne 3ansTo.

e (CraBka RUSFAR (https://www.moex.com/ru/indexRUSFAR) — ons 3agomKkeHHOCTH, CPOK MoralleHns
KOTOpOI He npeBbiaeT 1 kaneHaapHbIi feHb.. B cnyvae, koraa mocnegHui paboumii geHb roga
COBMagaeT C nocnegHWM TOproBbiM AHEM Ha MockoBckon Gupxke, W CTaBka Ha TakoM [eHb He
PacCYNTLIBAETCA U NPUYKHBI, MO KOTOPbIM pacyeT ctaBkh RUSFAR He ocyliecTBnseTcs, He CB3aHbl ¢
NPUOCTAHOBKOW TOProB Mo pelleHnio baHka Poccuun, NpuocTaHOBKOW TOProB B Chyyae [OCTUXEHUS
YCTaHOBMEHHbIX OMPXKE NOPOroBbIX 3HAYEHWU UMM UHBIMW CODLITUAIMM (COrMacHO MOTUBMPOBAHHOMY
CY)XOEHUO  YNPaBnsoLleid KOMNaHuM), CrnocoBHbIMM  CYLLECTBEHHO MOBMMATb HA  M3MEHEHWe
CNpaBeanMBoOil CTOMMOCTM B TaKOW TOProBbI O€Hb MO CPABHEHUIO C MOCNeaHUM (MpeablayLimm)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHU KrntoueBoil cTaBku baHka Poccum B Takoil TOproBblil AeHb

MCMOnb3yeTca NocneaHee M3BecTHoe 3HadeHue ctaskn RUSFAR.

B oTCyTCTBME BO3MOXHOCTU ONpeaeneHus aktyanbHbix 3HaueHuin Kbl MockoBckoi Bupxu B kKa4yecTBe BPEMEHHOW anbTepHaTHBbI

6e3pVICK0BOI7I CTaBkK Onda onpeaeneHuna CI'IpaBeJJ,J'IVIBOVI CTOMMOCTM aKTUBOB UCMONb3yeTCA CTaBKa, pacCynTbiBaemMad MeToaoM

VHTEPNOMALMM (HanpuMmep, NIMHENHON) Ha ocHOBe AOCTYNHbIX cTaBok ROISfix Ha gaty onpegeneHns cnpaBesnmBoil CTOMMOCTH.

BbIGOp MHOI CTaBKM B OTHOLLEHWM aKTVBA OPOPMASIETCS MOTUBMPOBAHHBIM CY)XLEHUEM.

e B aMepUKaHCKMX aonnapax:

CraBka, nonyyarnLascs MeTOAOM MHTEPMONsUMN (Hanpumep, NMHENHO) Ha COOTBETCTBYIOLME CPOKM
ctaBkn SOFR ¥ CTaBOK MO aMepuKaHCKUM TOCYAApCTBEHHbIM 0BnuraumsM Ans 3afofmKeHHOCTH, CPOK

norawleHns Kotopoit nmpesbilwaeT 1 kaneHgapHbii aeHb (https://www.treasury.gov/resource-center/data-

chart-center/interest-rates/pages/TextView.aspx?data=vield);

CraBka SOFR (https://www.sofrrate.com) - 4515 3a40MKEHHOCTH, CPOK NOraLEHNst KOTOPOM He npeBbilaeT 1

KaneHJapHoro [IHs.

e Bespo:

Ona 3af0NKeHHOCTM CO CPOKOM A0 MoralleHus cBbile 1 KaneHAapHoro AHsA, HO He
npesbiiwaomm 90 KaneHAapHbIX AHEN — UHTEPMONALMA CTaBKM MeXay 3HayeHuem ctasku €STR
M CcTaBkon Mo obauraumMam eBpo30OHbl C pelTuHrom AAA Ha cpok 3 mecAaua.

(https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vyield curves/html/index.

en.html)
CTaBKa, nony4yaroulaaca MeTtogom NINHEHOM nHTEPNONAUNKN CTAaBOK NO OﬁﬂMFaLI,VIFIM €BPO30HbI C
peituHrom AAA — anA 3a0/KEHHOCTM CO CPOKOM [0 MoraweHusa, npesblwatrowmm 90

KaneHAapHbIX AHe.
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o (CraBKa €STR (https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_short-

term_rate/html/index.en.html) - Ans 3agomKeHHOCTM, CPOK MOralleHus KOTOPOW He npesbiwaeT 1

KaneH4apHoro gHs.
e B npoumnx BantoTax — kak 6e3puckoBasi CTaska (nbo ee MHTEpNONsAUms, Hanpumep, NHeNnHas) B COOTBETCTBYHOLLEN

BankTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RK pmin, ecmi Dy < Dy
D,—-V_,

RKy +———7—
I P

X (RKy+1 — RKy_,),ecnu Dyin < Dy < Dipx

RKpmaveciu D,y = Doy

roe:

Dm - cpok 4o noralleHns HCTPYMEHTa m B rogax (ONpeaensieTcs ¢ TOUHOCTbH 40 4 3HAKOB NOcCe 3ansiTon);

Dmin, Dmax - MUHUManbHbINA (MakCManbHbIN) CPOK, Ha KOTOPbIA ONpeaeneH YpoBeHb NPOLEHTHbIX CTaBOK 6ECKYMNOHHOM
[OXOAHOCTM MOAXOAALMX (PEeneBaHTHbIX) roCyAapCTBEHHbIX LieHHbIX Oymar, B rogax (onpefensieTcs ¢ TOMHOCTbH 40 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee 6nu3kuiz k Dm CpoK, Ha KOTOpbI M3BECTHO 3HAYEHME KPWUBOM BECKYMOHHOW JOXOQHOCTM, He
npeBbiluaowuin (npesbiwatowyit) Dm, B rogax (onpegensetcs ¢ TOMHOCTBH 40 4 3HAKOB NOCHe 3ansaTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ans cpoka T, rae T MOXET npuHumMath 3HaveHus V-1, V+1, Dmin, Dmax. /torosoe

3HaYeHMe CTaBKM ONPefenseTcs A0 2 3HAKOB NOCNe 3ansToi B NPOLEHTax 1 A0 4 3HaKOB B JONSIX.

PD (BeposiTHOCTb AedhonTa) No aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHsi noTepb B Cnyyae HaCTynneHus gedonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no obs3atenbCTBy, BKMKOYAs 3anor, NOPyYUTENbCTBO M T.M. B CRyyasx, onpedeneHHbIX B pasaene 5 HacToswwero
Mpunoxexns.

CoR (Cost of Risk, cToumocTb pucka) — Lons OXMAaeMbIX KpeanTHbIX YObITKOB, onpeaensemast Kak OTHOLEHUE CyMMbl
CChOPMMPOBAHHOTO pe3epBa NOA KpeauTHble YObITKM k BanoBOW 6anaHcoBOM CTOMMOCTM KPEaNTOB Mo AaHHbIM 0T4eTHOCTM MCOO
BbIOpaHHbIX 6aHKOB.

KpeAWUTHLIN peUTUHT — MHEHWE HE3aBUCUMOrO PEATUHIOBOIO areHTCTBa O CMOCOBHOCTY PEUTUHTYEMOTO Nk UCTIOMNHATL
npuHATbIe Ha cebs (puHaHcoBble 06s3aTenscTBa (0 €ro KpeautocrnocobHOCTM, (PUHAHCOBOM HALEXHOCTH, (PMHAHCOBOM
YCTONYMBOCTH), BbIPAXKEHHOE C UCTIONb30BAHUEM PEATUHIOBON KaTEropuu No ONpeaeneHHoN PEMTUHIOBOM LUKane.

B uensax npuMeHeHWs HacTosALEed METOAWMKM AN MOHMTOPWMHra npu3HakoB obecueHeHns u cobbiTuii aedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PENTUHTOBBIX areHTCTB (Mpy UX HanU4uK):

e Moody's Investors Service
e Standard & Poor's
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¢ Fitch Ratings

e AHanutnyeckoe KpeagntHoe PeittuHrosoe AreHtcTso (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e OOLieCTBO C OrpaHNYEHHOI OTBETCTBEHHOCTbLIO «HaLnoHanbHoe PeiTuHroBoe AreHTCTBO» (OO0 «HPAY)

e O6LLeCcTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHele PentuHry (OO0 «HKP»)

Ona uenen onpegeneHns BennumH PD, uCnonb3yetcs PerTMHIM Chegylolwmx pPEenTUHIOBLIX areHTCTB (danee —

COKpALLEHHbI NepeYeHb PENTUHIOBBLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e AHanutnyeckoe KpeagntHoe PeintuHrosoe AreHtcTo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

e O6LeCTBO C OrpaHMYEHHOM OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTHroBoe AreHTCTBOY (OO0 «HPAY)

e O6LecTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHele PentuHry (OO0 «HKP»)

CTyneHb KpeAUTHOrO PerTHHIa (rpera) - MUHUMAanbHbINA War geTanusauni KpeauTHOroO peiTuHra B GYKBEHHO-CUMBOSTBHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4McnoBbIx (Hanpumep, Baa3, Ba1) o6o3HayeHmsx.

HOedonT - HacTynneHve (BbiSBNEHNE) COBbLITUIA, NPUPABHUBAEMBIX K AECHONTY M YCTAHOBNEHHBIX B pasgenie 3 HacTosLLEero
MpunoxeHns, ¥ OTCYTCTBME YPEryNMPOBaHMA CUTyaUMM Ha CpOKW, OMpedensieMble OTAENbHO ANS  pasHoro Buaa
aKTMBOB/00OA3aTENLCTE:

MpeaenbHble CPOKM NpU3HaHUs AedonTa Ans pasnuyHbIX BULOB 3a40MMKEHHOCTY YKasaHbl B . 3.1.

OnepauuoHHas pebutopckas 3aformkeHHOCTb — OnpeaeneHne onepauroHHON LeOUTOPCKOM 3340MKEHHOCTMH,

Knaccuukauus, BUabl M Cpoku yctaHoBneHs! B Mpunoxerun Ne 6 k Mpasunam onpegenenns CHA.

Pa3spen 1. CtaHpapTHbIe akTuBbI (6€3 NpU3HaKoB 0becLieHeHUs)

1.1. [ins onepaLynoHHON 3aA0MKEHHOCTW BUAOB, Yka3aHHbIX B MpunoxeHun Ne 6 k Mpasunam onpegenenus CHA, B cpoku
kBanmukaLm Takol 3aA0MKEHHOCTH, Kak OnepaLyoHHON, OLieHKa, NpeayCMOTPEHHas B HAaCcTosLEeM pasgene 1, He NpoBoauTCS.

1.2. CnpaBeanuBas CTOMMOCTb akTuBa 6e3 npu3HakoB 06eCLiEHEHNS (3@ UCKIOYEHNEM 3a[0SMKEHHOCTU, YKa3aHHOM B M.
1.3, oueHnBaemoit yepe3 Cost of Risk, n 4eno3uTos, nopsaok onpeaeneHns CnpaBeasvBoi CTOMMOCTM KOTOPbIX YCTAHOBNEH B

MpunoxeHun 2) paccynTbIBAETCS CreaytoLmm 06pasom:

®opmyna 2:

— VN Pn
PV = 2= (1+R(T(m)))T(n)/365 (1= LGD = PD(Tn)) ’

roe
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PV — cnpaBeanuBas CTOUMOCTb aKTUBa;

N - KONNYECTBO AEHEXHbBIX NOTOKOB A0 AaThbl MOralleHns akT1Ba, HaunHas ¢ aathbl onpegenenns CHA;

Pn - cyMMa n-0ro [JeHeXHOro NoToka (NPOLEHTLI 1 OCHOBHAs CyMMa);

N - NOPSIAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauYMHas ¢ gaTbl onpegenerns CHA,;

R(T(n)) — 6e3puckosasi cTaBka, onpefensiemMas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHbI 1
onpeaeneHnsy;

T(n)- konu4ecTBO gHeit OT gaTthl onpeaeneHus CHA [o gathl N-0ro AEHEXHOro noToka. B gaTty noralleHust AEHEXHOMo
notoka 3HaveHue T(n)=0;

PD(Tn) (Probability of Default, BeposTHOCTb AedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TedeHune T(n) AHen MoxeT
oKa3aTbCa B cOCTOsHUK dedonTa. BepostHocTb gedonta PD(T(n)) onpenensieTcs ¢ y4eToM MONOXEHWA, YCTAHOBMEHHBIX B
pasgene 4 HacTosLero Mpunoxexus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb MOTepsHa B cryyae gedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 5
HactosLero lNpunoxexuns.

B cnyyae ucnonb3oBaHus nokasatenst Cost of Risk (COR) ans oueHKM KpeauTHOrO pucka KOHTpareHTa, Npou3BeaeHe
PD*LGD 3ameHsieTcs Ha nokasatens COR.

TpOMEXYTOUHbIE 3HAYEHNS pacyeTa NPUBESEHHON CTOMMOCTM ANS KaX4oro AEHEXHOro NoToka, CKOPPEKTMPOBaHHbIE Ha
BEMNUYMHY KPEOWTHOTO puUcka, MO MPOCPOYEHHON U HEMPOCPOYE