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TEPMUHbI WU ONPEAENEHUA, WCNOJIb3YEMBIE B TNPABUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB:

MN® - naeBo MHBECTULMOHHBIA DOHA,.

Ynpasnswwasa KOMMNaHUA - OpraHuM3auus, Cco34aHHOe B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon deaepaumm n MMerollee JIMLEH3MI0O Ha OCyLecTBeHne
AesaTeNnbHOCTHU no ynpaBneHuo WHBECTULMOHHbIMMU doHaamm, naesbIMU
WHBECTUUMOHHbIMM  (OoHAaMWU W HErocyfapCTBEHHbIMW  MEHCUOHHbLIMKM  (oHAAMKU.
Ynpagnsawowas KOMMaHusa OeNCTBYeT Ha OCHOBaHMW MpaBua  LOBEPUTENIbHOIO
ynpasseHusa NMIo.

MHBECTMLUMOHHbLIK NaW - WMeHHas UeHHas 6ymara, ygocToBepsiowas Aot
Bfagensua nas B npase cobCTBEHHOCTM Ha MMyLWeECTBO, cocTtasnswouwee MUO, npaso
TpeboBaTb OT YynNpaBAsOWEN KOMMaHUM Hagnexawlero AOBEepUTEeNbHOro YyrpasneHus
MN®, npaBo Ha MnOJy4YeHME [LEHEXHOW KOMMeHcauum npu npekpalleHMn [orosopa
AoseputenbHoro yrnpasneHunsa NMU® co Bcemn BnagensuamMm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna A[OBEpUTENBbHONO YyMnpasBJ/iIeHUA MNaeBbiM MHBECTULMOHHbIM (POHAOM
(NMpasuna AY MU®) - ycrioBua [orosopa JAoBepuTenbHOro ynpasneHus MO,
onpegensiemMbie Ynpasnsioowen KOMNaHMen B CTaHO4apTHbIX (opMax, COOTBETCTBYHOLLME
TUNOBbIM NpaBwuaamM goBeputenbHoro ynpasnenus NMNO, yteepxaeHHbIM BaHkoM Poccun.
Mpasuna AY NMN®, n nameHeHnUs m AONOSIHEHUSA B HUX noanexarT perncrpaumm baHkom
Poccun.

CtonmMocTb 4uuCTbiX aktMBoB (CYA) - BenuuuHa, onpegensieMass B COOTBETCTBUU C
3aKoHoAaTeNnbLCTBOM Poccumnckon depepaumm, Kak pasHumua Mexzay CTOMMOCTbI aKTMBOB
MN® (ganee — aKkTUBbI) U BEMYMHON 0653aTeNbCTB, NoAneXalinx UCNOSIHEHMIO 3a cYeT
yKa3aHHbIX aKTUBOB (fanee - obs3atenbcrBa), Ha MoMeHT onpeaeneHns CHA MNO.
Mpasuna onpepeneHunsa CHYA - foKanbHbIM aKT ynpasnswowen komnanun TMMNO,
yCTaHaB/MBaKLWMM NOpSA0K U Cpoku onpegeneHns CHA, B TOM uncie nopsaok pacyerta
cpeaHerogoson CHA MU®, onpeneneHmns pacyeTHOM CTOMMOCTM MHBECTUUMOHHbLIX NaesB
MN®, nopsgok onpegeneHns CTOMMOCTM  MMYyLWeCTBa, MNepefaHHoro B onsiarty
WHBECTULMOHHbIX Maes.

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

COOTBETCTBMM C MexayHapoAHbiM CcTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
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"OueHka cnpaBeninMBOM CTOMMOCTM", BBeAEHHbIM B AeNCTBME Ha Tepputopuu
Poccuiickon depepaumm npukasoM MmHmucrepcrea mHaHcoB Poccuimnckon denepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHUn MexayHapoaHbIX CTaHAApPTOB (DMHAHCOBOM
OTYETHOCTU WU Pa3bsiCHeHM MexxayHapoAHbIX CTaHAapToB (WMHAHCOBOM OTYETHOCTUM B
AencTeme Ha TeppuTtopumn Poccuiickon depepaunm M 0 NPU3HAHMK YTPATUBLLUMMU CUNY
HEKOTOpPbIX MNpPMKa3oB (OTAENbHbIX MONOXEHUMA NpuKaszoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» c ydeToM TpeboBaHuMM YkaszaHusa LleHTpanbHoro bBbaHka
Poccuiickon denepaumm ot 25 aBrycta 2015 roga N? 3758-Y, Bkntoyasa mHble MCOO no
cnpaBeanvBOM CTOMMOCTM B C/llydyae HeobxoAMMOCTW onpeaeneHus crnpaBensneon
CTOMMOCTU aKTUBOB U 0653aTeNbCTB.

CnpaseanmBas CTOMMOCTb - 3TO LleHa, KoTopasa 6bina 6bl monydyeHa npu npopaxe
aKTMBa WM ynnadeHa npu nepepadve obsasaTtenbctBa B xoAde O06bIMHOW cAenku Ha
OCHOBHOM (MM Hawmbonee BbIrOAHOM) pblHKE Ha AATy OLUEHKW B TeKYLMX PbIHOYHbIX
ycnosusax (To eCTb UeHa BbixoAda), He3aBMCMMO OT TOro, SABNSETCS NM Takas LueHa
HenocpeacTBEHHO HabngaeMon UM pacCUNTbIBAeTC C WCNOSb30BaHMEM ApYroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas nnowaaka - Toproesas nJowagka
POCCUMNCKOM N (UNN) MHOCTPaHHOM 6MpXK, 3akpenneHHas B NpaBunax onpeaenexHns CHA
K KOTOpOM Yy Ynpasnsiuien KOMMaHWM eCTb AOCTYM, KakK HanpsiMylo, Tak U 4epes
(UHaAHCOBbIX MOCpeAHMKOB. YKasaHHble 6upxeBble MAOWAAKN nNpuBeaeHbl B
MPUIOXKEHUN 4.,

AKTMBHbBIN PbIHOK - pPbIHOK, Ha KOTOPOM Orfepauuu C aKTMBOM Mnu 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YAacCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSAOLWEM NONyYaTb
nHdopmaumto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSAHHOM OCHOBE.
OCHOBHOM PbIHOK - pPblHOK (M3 4MCna aKTUBHbIX) C  HaMbonblwnM  ANs
COOTBETCTBYIOLLEro aKkTMBa nnm obsa3aTtenbcTea 06beMOM TOProB U YpOBHEM aKTUBHOCTMW.
YpOBHM onpeaesieHus cnpaBep/siuBoM CTOMMOCTH:

1-4 ypoBeHb - LeHa akTuBa nnu obsizatenbCcrBa Ha AKTUBHOM pbIHKeE.

2-1 ypoOBeHb - LieHa, pacCuYMTaHHas Ha OCHOBe HabntoaaeMblX AaHHbIX MO yKa3zaHHOMY
WM aHaNOrMYHOMY aKTUBY.

3-M ypoBeHb - LeHa, ornpeaesreHHas Ha OCHoBe HeHabnogaeMblXx AaHHbIX

MCKNKOYNTENTbHO Ha OCHOBE PaCHETHbIX nokasaTtenen B OTHOLLIEHUN KOHKPETHOIo aKTuBa.



KpeauTHbIM PUCK - pPUCK BO3HMKHOBEHUS Yyb6biTKa BCNEACTBME HEUCMNOJIHEHUS
KOHTpareHToM 0693aTeNbCTB MO AOroBOpY, @ TakXe HeonaTbl KOHTPareHTOM OCHOBHOMO
[0Nra U/Wiav NpoueHTOB, NMPUYMTAIOLLMXCA B YCTAHOB/TIEHHbIA AOTOBOPOM CPOK.
KpeauTHbIN PEATUHI — MHEHME HE3aBMCMMOIo PENTUHIOBOIO areHTCTBa O CMOCO6HOCTMU
PENTUHIYEMOIro NMLA UCMONHATbE NPUHSATbIE Ha ceba drHaHcoBble obs3aTenbcTBa (0 ero
KpeantocnocobHocTn, (GWHAHCOBOWM  HAAEXHOCTW,  (PWUHAHCOBOW  YCTOMYMBOCTH),
BblpaX€eHHbIM C WCMOJSIb30BaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeneseHHoun
PENTUHIOBOW LUKane.

YpOBHW LIeH Npu onpeaeneHnm cnpaBeaiMBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
C MexayHapoaHbiIM cTaHgapToM ¢uHaHcoBon otdeTHoctn (IFRS) 13  «OueHka
cnpaBeanvBOn CTOMMOCTW», BBEAEHHbIM B AENCTBUMEe Ha Tepputopum Poccuiickon
depepaunm npmkazom MuHuctepcrea puHaHcoB Poccuinckonm depepaumm ot 28.12.2015
N 217H "O BBeaeHMM MexAayHapoAHbIX CTaHAapToB (WHAHCOBOWM OTYETHOCTU WU
PasbsicHeHMN MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTUM B AENCTBME Ha
Tepputopun Poccuinckon depepaumm M 0 MNPU3HAHUM YTPaTMBLUMMU CUJTY HEKOTOPbIX
npukasoB (OTAEeNbHbIX MNOMOXEHUN MpuKasoB) MuHucTepcTBa GUHaAHCOB Poccumnckon

depepaunn".

OBLUME MNMOJIOXKEHUA

Hactoswmne WN3meHeHna N°3 B [lNpasuna onpepenenHmsa CYA 3akpbITOro naesoro

MHBECTULIMOHHOIO doHaa HeasmxuMoctn «AHTEM BOCTOK» nosa  ynpaBneHueMm

OblectBa C orpaHMYeHHOWM OTBETCTBEHHOCTbIO «YnpaBndwowasa kKomnaHusa <«OJIMA-

PUNHAHC» pa3paboTaHbl B COOTBETCTBMU C YKaszaHmeM LleHTpanbHoro baHka Poccuimnckom
depepaunm ot 25 aBrycta 2015 roga N? 3758-Y (nanee - YkazaHue), B COOTBETCTBUMN C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBLIX poHaax" N 156-d3 ot 29 Hosb6psa 2001
roga (manee - ®depepanbHbii 3aKOH "O6 MHBECTUUMOHHbBIX (oHAAX") M MPUHATLIMU B
COOTBETCTBMN C HUMU HOPMATUBHbIMW aKTaMM.

Hactoswme MW3MeHeHns N°3 B [lpaBuna onpegenenHms CHA npuMeHSOTCS

c 01 mag 2019 roaa.

MN3MeHeHns 1 gononHeHusa B HacTtosiwme lNpasuna onpeaeneHns CHA MoryT 6biTb
BHeCeHbl B C/ly4yasixX, YCTaHOBJIEHHbIX HOPMaTUBHbIMW MPaBOBbIMKM akTaMu. B cnydae
Heo6Xx0aAMMOCTN BHECEHUS U3MEHEHWN N aononHeHun B lMpaBuna onpegeneHns CHA K

HUM nNpunaraeTcsa MNosiCHEHME MNPUYNH BHECEHUS TaKUX WM3MEHEHUN WM OOMNONHEHUN U
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yKa3blBaeTCsl AaTa Hadana npuMEeHeHUs W3MEHEHWM W [OMNOJSIHEHWMA B HacToswme
MpaBuna onpenenermnsa CHA.

Mpasuna onpeneneHns CYHA (M3MeHeHUS WU AOMOJSIHEHUS, BHOCUMble B [lpaBuna
onpegenenma CYA) noanexaTt pacKpbITUO Ha canTe ynpasnsioowen komnaHum MUO B
NHMOPMALMOHHO-TENEKOMMYHMKALMOHHOM ceTn «UHTepHeT»:

- He no3gHee AHSA Ha4vana cpoka dopmmposaHus MNO;

- He nosgHee naATM paboumx pgHerM [0 AaTbl Hadana npuMmeHenus [pasBun
onpeaenenng CHA, c BHECEHHbIMU N3MEHEHUSAMU N AOMOJIHEHUSMN.

MpaBuna onpeaeneHns CYA (M BCe M3MEHEHUS M AOMOSIHEHMS K HUM 3a Tpu
nocnegHMxX KaneHpapHbIX roga) AO/MKHbl 6bITb AOCTYNHbI B TeYeHue Tpex MNocneaHux

KaneHaapHbIX €T Ha canTe ynpaBnmou.l,eM KOMMaHnn.

NnoPSAAOK ONPEAEJIEHUS CHA U CPEOAHErO0OBOM CYA NU®

CHA TINO® onpepenseTcss MNo COCTOSIHMIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PaACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX
ANs ynpasBnsitoLen KoOMNaHMM UCTOYHMKAX, BHE 3aBUCUMMOCTM OT 4YaCcoBOro nosca.

CYA onpepensetca He no3aHee pabouero AHS, cnepywlwero 3a AHeM, Mo
COCTOSIHUIO Ha KOTOpPbIM ocyuwecTBnsieTcs onpeaenenHme CHA.

CYA onpepenseTcsa Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, N 0693aTeNnbCTB, Ha
MOMeHT onpegeneHuns CHA B COOTBETCTBMM C HacTosawuMmwu [lMpaBunamMu onpeneneHus
CYA.

CYA MN® onpenensetca (aata onpeaenernsa CHA):

e B C/lly4yae NpuOCTaHOB/IEHNS BblAauu, MoralweHnss MHBECTULMOHHbIX MaeB — Ha

AaTy BO306HOBNEHUS UX BblAayn, NoraweHus;

e B cny4yae npekpaweHmda MU® - Ha pgaty BO3HMKHOBEHMS OCHOBaHWA ero

npekpawleHus;

e nocne 3aBepleHns (okoH4YaHus) dopmmpoBaHma CHA TN® onpepensetrcs B

nopsigke:
- eXeMeCsiYHO Ha nocnegHui pabounii AeHb KaneHgapHoro mecsiua Ao
KaneHoapHOro Mecsiua, npeawecreytowero Mmecsauy, B KotopoM NMN® mncknrouyeH

n3 peecrtpa NNO;



- Ha nocnegHuni pabounin aeHb CpoKa NpuMeMa 3asiBoK Ha npuobpeteHmne
WHBECTULMOHHbIX  Maes., BblAaBaeMbIX NpW  AOCPOYHOM noraweHun
WHBECTULMOHHbIX NaeB;

- Ha AdaTy COCTaBfieHUs CrnucKa BragenbueB MHBECTUUMOHHbLIX MaesB B
cflydyae 4acCTUMYHOro noraweHus WHBECTUUMOHHbLIX naeB 6e3 3asaBfieHus
TpeboBaHWM BnagesnbLeB MHBECTULMOHHbIX NaeB 06 nx noraweHunu.

CpepHerogoBas CYA MUN® (panee - CICYA) Ha nwbon peHb onpepensieTcs B
nopsake:

- KaK OTHoweHue cyMMbl CHA Ha Kaxablh paboumin AeHb KaneHAapHoOro roaa
(ecnn Ha pabouni geHb KaneHgapHoro roga CYA He onpepensnacb - Ha NOCAeAHUM
OEeHb ee onpeaeneHuns, nNpeawecTBYOWMA TakoMy [AHKWO) C Hadana roga (c AaThbl
3aBeplweHns (oKoH4YaHusa) dopmmpoBaHns MN® po apatbl pacdeta CICHA K uucny
pabounx gHen 3a 3TOT nepuoa.

B uenax onpeaeneHna CICYA paton, 3a KoTopyto onpepenserca CHA TMUNO,
NnoHMMalTCa Kaxkaasa aata onpegeneHnsa CHA MNO, ykazaHHasa B HacToswmx lNMpasunax
onpeaenenns CHA.

CYHA MNo, B ToM uncne cpegHerogosast CHA MNMNO®, a TakXKe pacdeTHass CTOMMOCTb
WHBECTMUMOHHOro nas NMU® onpeanensaOTCcs C TOYHOCTBIO A0 ABYX 3HAKOB Moc/e 3ansaTtoun,
C NMpUMEHEeHMeM MpaBw MaTeMaTUYeCcKoro OKpyrneHuss B BantTe onpegeneHuns CHA B

cooTBeTcTBUU C Mpasunamm Y MNO, aencreyowmmn Ha aaty onpeaenexHuns CHYA.

KPUTEPUM TMNPU3HAHUSA (MPEKPALLEHUA TMPU3HAHUSA) AKTUBOB
(OBSA3ATE/IbCTB)

AkTuBbI (06s3aTenbCcTBa) NpMHMMaoTCsa K pacdety CHA B cny4yae nx NpusHaHus B
cootBeTcTBMM C MCODO, BBeaeHHbIMM B AeNCTBME Ha Tepputopum Poccuiickon
depepaunn.

Kputepun npusHaHma (npekpaweHns npusHaHug) aktmBoB (ob6s3aTenbCcTs) B

coctaBe akTuBoB (0b6sa3atenbcte) MNO® npeacrasneHsl B MNpunoxeHnn 7-22.



METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CTtoMMoCTb aKTMBOoB W o06sa3aTenbctB MWD onpepensatoTcs No  cnpaBeasvBomn
cTonMocTu B cooTBeTcTBUM ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM Uuce onpefeneHHas Ha
OCHOBaHWUM oOT4YeTa OueHLWMKa, COCTaB/IEHHOr0 B COOTBETCTBMM C TpeboBaHUAMU
depnepanbHOro 3akoHa ot 29 mtons 1998 roga N2135-d3 «O6 oLeHOYHON AeATEeNbHOCTH
B Poccuiickon denepaummn» onpegensieTcs 6e3 yyera Hasnoros, KOTopble ynaadnBaloTCs B
COOTBETCTBMM C 3aKoHoAaTeNnbCTBOM Poccumckon degepaumm MAM MHOCTPaHHOMo
rocyaapcrea npuv npuobpeteHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensiTbCid Ha OCHOBAHMW OTYeTa OLUeHLMKa, ecnu
TakoOW OT4YeT COCTaBfeH OUEHWMKOM, B OTHOLEHWM KOTOPOro CO CTOPOHbDI
camMoperynmpyembiX OpraHusaumii OLEHLIMKOB He MPUMEHSINCb B TedeHue ABYyX NeT B
Konu4yecTtse ABYX U 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO34ENCTBUS, NpefyCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHO4YHOW AesTenbHOCTM B Poccuickon ®depepaummn”, a
TakXXe BHYTPEHHMMM [OKYMEHTaMu caMoperympyeMbiX OpraHu3aumii OLEHLMKOB, M
CTaX OCYLEeCTBIEHUS OLLeHOYHOW AesATeNbHOCTM KOTOPOro COCTaBNSET He MeHee Tpex
NeT, a TaK Xe WMewlWMM KBanudUKaLMOHHbIA aTTecTaT Mo COOTBETCTBYIOLEMY
HanpaB/iIEHNIO OLLEHOYHOM AesATeNbHOCT!.

B cnydae onpegeneHums CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OLUEHLWMKa AaTta
OL|eHKM CTOMMOCTU AOJIKHa 6bIiTb HE paHee LWeCTWU MecsueB A0 AaTbl, NO COCTOSAHUIO Ha
KoTopyto onpenensietca CHA. MNpun 3TOM CTOMMOCTb aKTUBa onpeaenseTcsd Ha OCHOBaHUU
AOCTYMNHOro Ha MOMeHT onpegeneHmsa CHA oTyeTa oueHLWmMKa C AaTON OLUeHKM Hanbonee
6n1mn3kon K pgaTte onpeaeneHus CTOMMOCTM akTMBa, COCTaBfieHHOro ¢ cobniogeHvnem
TpeboBaHMN HOPMATMBHbIX MPaBOBbIX aKTOB.

MeToanka onpeaeneHns cnpaBeanBoM CTOMMOCTM aKkTuBoB (ob6a3aTenbcTs)

npeacrtasseHa B MNpunoxeHun 7-22.

NOPAAOK KOHBEPTALMM CTOUMOCTEW, BbIPAXEHHbIX B OJHOM
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB W 0643aTefibCTB, BblpaXXeHHas B MHOCTpaHHOVI BakoTE,

npuHnMaeTcsa B pacder CHA B BantoTe onpegeneHns CHA B cooTBeTCTBMU C lMpasunamm



4y Mo, pencreyrowmmm Ha paty onpegeneHns CHA no kKypcy LleHTpanbHoro 6aHka
Poccuiickon denepaunn Ha gaty onpeaeneHmns ux cnpaseasMBon CTOMMOCTW.

B cnyyae ecnn LeHTpanbHbiM 6aHkOM Poccuimnckon depepaumm He yCTaHOB/EH
KYPC MHOCTPaHHOWM BasntoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb akTUBOB (0653aTenbCcTB), K
Bantote onpeaeneHns CYHA B cootBetcTBum ¢ lMpaBunamu Y MNP, aencreyowMMM Ha
naty onpegeneHnss CHA, To MUCNONb3yeTCs COOTHOLWEeHME MexXAy KYPCOM WMHOCTpPaHHOM
BaNtoTbl W BanToM onpegenenHms CYHA B cootBetctBMM C [lpasunamu Y TMUO,
OeNCTBYOWMMKM Ha aaTy onpeaeneHns CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BantoT
MO OTHOLWEHMI K aMepukaHckoMy pgonnapy (USD), ycTaHOBNEHHOr0 KOMMO3UTHbIM
pbiHKOM Hbto-Mopka (Composite (NY) Generic) (Kpocc-KypC MHOCTPaHHOI BanioThl,

onpeaeneHHon yepes amepukaHckui gonnap (USD)).

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHNUA U UCMNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HAIPAXXAEHMA U PACXOAOB, CBSA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMUN®

Peseps Ha BbIMNaTy BO3HarpaxaeHus ynpasnstoLen KoMnaHuu,
cneumanm3mpoBaHHOMY Aeno3uTapuio, ayaAnMTOPCKOM opraHm3auum, oueHwuky MN®, un
nvuy, OCYyLLeCcTBAsIlOWEMY BeAeHWe peecTpa BragenbueB WMHBECTUUMOHHLIX naeB MNO
(nanee - pes3epB Ha BbIMaTy BO3HarpaxzaeHus), onpeaensercs mMcxoas U3 pasmepa
BO3HarpaxaeHus, npenycMoTPEeHHOro COOTBETCTBYHLWMM nuuaM npasuinamu 4Y MAD, n
BK/ItOYaeTcs B cocTaB obsa3atenncts MU® npu onpegeneHnn CHA.

Pe3epB Ha BbINJaTy BO3HarpaxneHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysbTaToB
MHBECTUPOBaAHMUS, He BKJIKOHAETCs B cocTaB obs3aTtenncts MUO.

NHble pe3epBbl He HGOPMUPYIOTCS M He BKIOYAtoTCA B cocTtaB obazatenbcts MNO.



NOPAAOK YPEIFYJIMPOBAHUA PA3HOIJIACUA MEXAY YMNPAB/AIOLWEN
KOMNAHMEA W CNEUMAIUBUPOBAHHbLIM [AOEMNO3UTAPUEM TMPWU
ONMPEAENEHNU CHA

B cnydyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkn o CHYHA MNP
CneumanusnpoBaHHbIN  Aeno3uTapuin mn  Ynpasnawwas kKomnaHma [MAD  BbiaCHAKT
NPUYMHY PACXOXAEHUA N COrNacoBbIBAIOT BO3MOXHOCTU UX YCTPaHEeHUS.

B cnyyae ecnn pacxoxaeHuss He 6blnn yCTpaHeHbl A0 UCTeYeHWUs npenesibHoro
CpoKa NpenocTaBfeHNs OTYETHOCTU, (hakT ObHapyXeHMs pacxoxXAeHui dukcmpyeTcs B
MpoTokone pacxoxaeHwnn pesynbtatoB cBepkn CHA (manee — MpOTOKON pacxoXXAeHun).
Mpn 3ToM Cneumanu3npoBaHHbIN Aeno3uTapuin 3aBepser CnpaBky o CHA TMND B
COrnacoBaHHOM 4YacTu C npunoxeHueM MNpoTokona pacxoxXxaeHnn n He nosgHee 3 (Tpu)
pabounx AHen C paTtbl noanucaHus [MpoToKosia pacxoXAeHUW yBeaoMNnseT o dakTe
pacxoxaeHus baHk Poccuu.

dakT nocnepymowero YCTpaHeHMS  pacxXOoXAeHWW noaTBep)XAaeTcs nyTem

3aBepeHuns cnpaskn o CHA Cneunanm3npoBaHHbIM Aeno3uTapueM 6e3 orosopok.

NMEPEPACYET CHA

B cnyuyasax BbisBneHuns owunbku B pacyete CHA M pacyeTHOM CTOMMOCTW OLHOro
MHBECTULUMOHHOIO nas, npuBOASLLEN K OTK/IOHEHUID MWCNOSb30BAaHHOW B pacyeTe
CTOMMOCTK akTmBa (o06sa3aTtenbcrtBa) B pa3Mmepe 0,1% un 6onee koppektHon CHA, n/mnm
oTknoHeHne CHYA Ha 3TOT MOMeHT pacyeTa cocTtaBnseT 0,1% n 6onee koppekTHo CHA, a
Tak Xe B Cny4yasx BbisBNeHUss dakrta HeCBOEBPEMEHHOro Mnpu3HaHWS/npeKkpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoOro akTuea
(o6sa3atenbcrtBa). CneunannsanpoBaHHbIM Aeno3nTapuin M Ynpasngwwas KOoMNaHus
nponssoaaT nepecyetr CHA u pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas.
Ynpasnsawowas  KoMNaHMa  ocCylecTBNseT  Bo3MelweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbIX MNaeB B COOTBETCTBMW C HOPMaTUBHbIMW MPaBOBbIMM aKTaMu. Bce
NCnpaB/ieHNs BHOCATCS B perncrpbl yyeTa TeKyLWMM paboumm AHEM.

CneumanusnpoBaHHbIN AeNO3MTapui KU Ynpasnsowas KOMMaHUs COCTaBnstoT AKT
O BbISIBJIEHHOM OTKJ/IOHEHMU U aKTe ero ycrpaHeHus. MNpu 3Tom CneunanmnsmpoBaHHbIf

aenosmtapun He nosgHee 3 (Tpum) pabounmx pHer € gatbl noanmcaHms AKTa O
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BbISIBIEHHOM OTKJIOHEHUU U (aKTe ero ycTpaHeHus yBedoMAsSeT O (pakTe OTK/IOHEHUS
BbaHk Poccuu.

Ecnu BbisBNeHHOE OTK/IOHEHME WCMOoSIb30BaHHOM B pacyeTe CTOMMOCTU aKTuBa
(o6sa3aTtenbcTBa) coctaBnser MeHee 4yeM 0,1% koppekTHon CHYA, u oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHmsa wun CneuvanusupoBaHHbIM Aeno3uTapuii  onpeaenstoT, He npuBeno nu
BbISIB/IEHHOE OTKJIOHEHMEe K MNocneayrlwmM OTK/IOHEHMSAM, B 4YacTu WCMoJSib30BaHHOM B
pacyeTe CTOMMOCTM akKTmBa (obsizaTenbctBa) M CHYA, coctasnawowmMm MeHee 0,1%
KoppekTHo CHA n He npomsBoasT nepecdyetr CYHA M pacyeTHOM CTOMMOCTM OAHOrO
MHBECTULMOHHOIO nasi, Yncsa UHBECTULUMOHHbIX MaeB Ha NuLUeBbIX cyeTax BnajesbLeB.
Ynpasnsiouwas komnaHns n CneunanmsanpoBaHHbIf Aeno3uTapuii 0693aHbl MPUHATL MepbI

AN NpeaoTBpalleHns ero NoBTOPEHMUS.

norPAAOK ONMPEAENEHWUA AATbl U BPEMEHWU, NO COCTOAHMIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
ONNATY MHBECTULMOHHDLIX MNAEB NMno

CTouMoCTb uMMyLllecTBa, MNepedaHHOro B onnaty WMHBECTUUMOHHbIX naes [MUD,
onpefensieTcds B COOTBETCTBMM C TpeboBaHuamMm depepanbHoro 3akoHa <«06
WHBECTUUMOHHBIX (OoHAaxX», MPUHSATbIX B COOTBETCTBUM C HUM HOPMAaTUBHbIX aKTOB,
TpeboBaHUAMM YKasaHusa u MNMpasunamu onpegenenms CHA.

[Jata, NO COCTOSIHMKO Ha KOTOpPYK oOnpeaensieTca CTOMMOCTb WMMYLLECTBa,
nepefaHHoOro B OMJaTy WMHBECTUUMOHHbLIX naeB [U®, He MoxeT 6biTb onpeneneHa
paHHee paTbl nNepefayM TakKoro WMyllecTsa B OnJaTy WMHBECTULMOHHbLIX MNaes, 3a
WCKJTIOYEHUEM CJly4aeB onpenesieHns CToOMMOCTM MMyLlecTBa, MnepefaHHoro B onsiarty
MHBECTULUMOHHbIX naes NN®, Ha 0OCHOBaHMM OTYETa OLEHLUMKa.

[Jata, NO COCTOSHMIO Ha KOTOpPYK oOrnpenenserca CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onsiaty MHBECTULUMOHHbLIX naes NMU®, Ha OCHOBaHUW OTYETa OUEHLIMKA,
He MOXeT bbITb paHee Tpex Mecsue A0 AaTbl rnepefadv Takoro mMMmyliecrsa B onsiarty
MHBECTULMOHHbIX naes MNMANO.

CTouMoCTb uMMyLWlecTBa, NepeaaHHOro B onaaty WMHBECTUUMOHHbIX naes [MUD,
onpeaendeTrca rno CoCcTodgHuio Ha 23:59:59 Ha paty nepepaduv mMyuwlectsa B ornsiarty

MHBECTULMOHHbIX naes MNMANO®.
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MpunoxxeHue 1

MepeyeHb akTUBOB,
noaJsiekalmx oLeHKe OLeHLLUKOM

Ha ocHoBaHuMKM oT4yeTa oueHwwmKa B NN oueHnBaloTCAa cneayome akTuUBbl:

OnuncaHune

LleHHble 6yMaru, NMo KOTOPbIM B COOTBETCTBMM C HacTosWwuMMM MpaBunamm onpeaeneHuns
CYA OoTCYTCTBYHOT MHbIe Crocobbl OLEHKM

HenBmXxnmoe MMyLLeCcTBO

MMyulecTBeHHbIE NpaBa U3 JOroBOPOB y4YacTUs B NOIEBOM CTPOUTENLCTBE

MpaBa apeHAbl HEABMXMMOro uMmyuwectBa (TONbKO B C/ydae Hanmumss oH60CHOBAHHOMO
noATBEPXAEHUS)

NHble ueHHble 6yMarm, NpMMeHeHME OTUYETa OLEHLWMKA Ha TPETbEM YPOBHE OLIEHKM ANS
KOTOpbIX onpeaesieHo B lNMpunoxeHnmn NO3

Oebutopckass 3a40/KEeHHOCTb, B C/llyyae Hanmums npu3HakoB obecueHeHuns u
HEBO3MOXXHOCTU NPpUMEHEHUA UHbIX METOA0B OnpeaeneHusa cnpaBep,nMBoM CTOMMOCTHU

11



Mpunoxxenme 21

Mopsapok pacuyeTa BeJ/IMYMHBbI pe3epBa Ha
BbINJ1aTy BO3Harpa>kKaAeHus m ero
MCNnosib30BaHUe B Te4EHMUEe OTYETHOro
roaa

Pe3epB Ha BbINaTy BO3HarpaxaeHusa opMmpyeTcs OTAENbHO B YaCcTU pe3epBa Ha
BbINJATy BO3HArpaxAeHws ynpaBnsiiowen KOMMaHMM M B 4acTu pe3epBa Ha BbinnaTy
COBOKYMHOIO BO3Harpa)xaeHus cneunann3mMpoBaHHOMY Aeno3uMTapuio, ayanTOpCKOM
opraHusaumm, oueHwmky TMNO w©n  nuuy, OCYyWecCTBASLWEMY BeLeHMe peecTpa
BNnagenbLueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAaTy MNpoOYMX
BO3HarpaxaeHun).

Pe3epB Ha BbiNnaTy BO3HArpaXAeHWM HAUYMCNSETCS W OTpaXkaeTcsa B CoCTaBe
ob6sa3aTenbcTs MO B TedeHMe OTYETHOrO roda C AaTbl Hayana KaneHgapHoro roga oo:

e [AaTbl OKOHYAHMA KaneHgapHoro roaa;

e [AaTbl BO3HWMKHOBEHMSI OCHOBaHWUSA Ans npekpaweHus MNO (BkNouuTenbHO) B
4YacTu pe3epBa Ha BbINaaTy BO3HarpaxaeHns ynpasisioLlen KOMMaHuu;

e Haubonee nosgHen M3 ABYyX AAT Mpu NpekpalleHuMn - AaTbl OKOHYaAHWUS npuema
TpeboBaHunm kpegutopoB [MN® wnu [aTbl OKOHYAHUS peannsaumm BCero
umywectesa MNO.

Pe3epB Ha BbiNnaTy BO3HarpaXxAeHU HauyncnseTcs cornacHo npasunam A4y MU®
HapacTawWwnuM UTOroOM W OTpaXaeTcs B cocTaBe obsa3atenbctB [MN® Ha aaty
onpeaenenns CHA B TedeHMe OTUYETHOro roga:

- KaXXabl nocneaHn pabounii AeHb KaneHgapHoro Mecsua;

- Ha AaTy BO3HMKHOBEHWNA OCHOBaHWA ANns npekpaiweHms NMNo.

Pe3epB Ha BbiNAaTy BO3HArpaxxaeHus yrnpaBnsowen KOMNaHUM U pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxxAeHun, B Cliydyae, ecnu pasMep TakKux BO3HarpaxaeHum
onpepensietca ncxoasa ns CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXA4oW 4YacTu pe3epBsa

B CneayoLLeM nopsaake:

(cH4 +§Cq141) ZN:(ann) i1

S_ 5 9<n=1Ti _;Sk'
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roe:

k — mMOpsSiAKOBbIA HOMEp KaXAoro HauducieHus pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3HavyeHns oT 1 go i. k=i - nopaakoBbIn HOMep mnocnenHero

(Tekywero) HauyncneHns pesepsa;

S,- CyMMa Kaxaoro npou3BeAEeHHOro B TeKylleM OTYETHOM rody HaudmcieHus

pe3epBa;

S - CyMMa oyepeaHoro (TeKyLLero) HauMcieHns pesepsa B TEKYLLIEM OTHETHOM roay;

D - KONMYECTBO paboumx IHEN B TEKYLLEM KasleHAapHOM roay;

T, - KOMMYECTBO Ppabounx [He nepuoaa, OrnpeneneHHOro C Hayana TeKyLuero

OTYETHOro rofa Ao (BK/oYas) AaTbl HAYMCIIEHNS pe3epBa S ;

t - nopaakoBbI HoOMep pabouero AHA, NpUMHAANEXALLEro nepmoay, 3a KOTopbin

onpeneneHo T, NPYHUMaOWMIA 3HadveHns oT 1 go d. t=d - nopsaKoBbii HOMEp

pabouero [Hs HauMCIeHUs pesepBsa S ;

CYA , - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, KaXoro paboyero aHs t,

3a uckntodveHneM gHs d. Ecim Ha paboumn geHb t CHA He onpepeneHa, oHa
npuHMMaeTcs pasHoM CHYA 3a npeawectsytowmin AHO t pabounii AeHb OTYETHOro

roaa.

CY4 ™' - pacyeTHas (npoMmexyTtouHas) BennumHa CHA Ha pdaty d, B KOTOpou
HaunCnseTcs pesepB S, onpeaenieHHasi C TOYHOCTbIO 10 2-X 3HaKOoB rocsie 3ansTon

no copmyne:
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YT) Y ()

( n=1 + n=1 )

i-1 d-1 T T
(Axmuswvry — Km +ZS<)—(ZC%* ' ' )

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

N N '

z (xyann ) Z(xnpnTn )

n=1 4

@+ ( T T ))
D

Axmueoi qa- pacyeTHa4da BeJIMYMHa aKTMUBOB, BKJ1KO4Ya4dA LI,GGVITODCKYI'O

3a[0/DKEeHHOCTb  Ha paTty d. [ebuTopcKkyr 3a[0/mKEeHHOCTb Ha jaaty d
HEeo6XoAMMO YyuuTbIBaTb A0 HAYUC/IEHUS BO3HarpaaeHu U pesepBa Ha
BblMNaTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B pgaty d
ynpasnsatouwen Kkomnanmen ns NMUO BosHarpaxaeHun, HauncneHHbIX B AaTy d,
HeobxoaAMMO nNpu onpeaeneHMn pacyeTHOW BeNMYUHbI aKTMBOB Ha paTty d

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

Km, - B€NN4YMHa er,D,MTOpCKOVI 3a[0/KEHHOCTN 6e3 yyeTa Ha4dnCeHHbIX

BO3HarpaxaeHuii Ha paty d, BKKYasA OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHusa Ha gaty d-1, raoe d-1 —npegwecreyrowmnin pabounin geHb garte
d.

i-1
>'S, - obliasi cyMMa pe3epBOB Ha BbIM/IaTy BO3HArpaXAeHWs, HaunCIeHHbIX C
k=1

Ha4vana roga Ao aathbl d.

X - MpOUEHTHaA CTaBKa, COOTBETCTBYHOLL,anA:

XVKn

pasMep BO3HarpakaeHus ynpabasitoen KoMraHum oTHocuTenibHo CICYHA,
yCTaHOBNEHHbI npasunamm Y MN® (B ponsx), AEUCTBYOWMIA B TedeHne nepuosa

T.;

X,pn = COBOKYMHbIA pasMep BO3HarpaXKAEHWI CrieLmanaMpoBaHHOMY Aerno3nTapuio,

ayAMTOPCKOM OpraHusaummn, oueHwmky MU (Tonbko Ans WHTepBasbHbIX U
3aKkpbITbix  MN®), 6upxe (Tonbko Ana 6upxesoro [MAN®) wn  nuyy,

OCYLLECTBMAIOWEMY BeAeHME peecTpa BafenbueB MHBECTULUMOHHBIX naes [N,
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oTHocuTenbHO CICYHA, ycTtaHoBneHHbIM nNpasunamm Y MU (B aonsx), AENCTBYIOLWLMIA

B Te4yeHue nepuoda 7', ;

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

X,- Kaxkaasi MpoLeHTHas CTaBKa, AeCTBOBaBLUas B TedeHne nepuoga 7, ;

T,- KonuyectBo pabounx [Hel nepvoga, B KOTOPOM AelicTBOBasa CTaBka X,

n

N
npuHaanexaulee nepvoay 7, ,rae T, = zTn )

n=1

Y00 DT [ ST DT
| |

ZNzl(ann). (n:1 + n=1 ) n=1 4+ =1
3HadeHns  Enstmee T T ( T T )
sl 1+
D D
HE OKpYrnsarTCA. \
S CqA pacy .
OprrneHme npun pacyete ' U d  Mpon3BOAUTCA Ha KaxaoM AeNCTBUU [0 2-X

3HaKOB MocJsie 3angaTomn.

Pasmep chopMMpOBaHHOrO pe3epBa Ha BbiNAaTy BO3HarpaXxaeHwusi yMeHbllaeTcs
Ha CYMMbl HAUYMCNEHHONo0 B TeYeHMe OTYETHOro roJa BO3HarpakaeHus yrnpasnstoLlen
KOMMNaHuM,  crneuyumannsanMpoBaHHOMY  Aeno3uTapuio,  ayaAMTOPCKOW  OpraHusauumu,
oueHwmky TMN® wn nunugy, ocywecTengwweMy BedeHue peecTpa BlajesbleB

MHBECTULMOHHbIX naes MNMANO®.

MpeBbileHWe pe3epBa MNPU  HAYMUCIEHUM BO3HaArpakaeHus  ynpasnsiolen
KOMMaHWuM, BO3HarpaxaeHus crneuvann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM
opraHmsaumu, oueHwmky TMN® (Ttonbko ana WMNO/3MND), 6upxe (Tonbko Ans
6upxesoro [MU®) un nuuy, OCYLLECTBASAKOWEMY BeAeHWE peecTpa BnagenbLes
WHBECTUUMOHHbLIX naes [MN®, B TedyeHWe KaneHaapHOro roga He [OonycKaeTcs.
HauncneHne BO3HarpaxkaeHus YnpaBnsiowen KOMNaHUuM Ha NoCiedHo OTYETHYH AaTy
KaneHgapHOro roga B pa3Mmepe, cooTrBeTcrByowem [pasunam Y TINO, npu

HeLOCTaTOYHOCTM pe3epBa A0MNYyCKAaeTcd 3a cyeT npoymx pacxonos NMANO.
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He W1CnoNnb30BaHHbLIA B TEYEHME OTYETHOrO roJla pe3epB Ha BbINNaTy
BO3HArpaXKaeHnsa MoANEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTUYETHOro roga, HO He
nosaHee nepBoro paboyero AHA roja, CAeAylollero 3a OTYETHbIM, U MPU3HaEeTca B
COCTaBe MpouMx [0X0A0B. YKA3aHHOE BOCCTAHOBJIEHME OTPAXAETCS MpU MepPBOM

onpeageneHnn CHA B roay cneqyrowunmm 3a OTYETHbIM rogomMm.
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MpunoxxeHune 3

Moaenun oueHKn CTOMMOCTHU
LeHHbIX 6ymar

MOAEJ/IN OUEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHBIM pPbIHKOM ANA LEHHbIX 6yMar, [AOMyLWeHHbIX K TOpraM Ha POCCUMCKON WM MHOCTPaHHOM 6upxe (3a
NCKIIOYEHUEM O06NUraumini  BHELHUX O06/IMralUMoHHbIX 3aliMoB  Poccuiickon ®denepaumn; AONroBbIX LEHHbIX 6yMar
MHOCTPAHHbIX TrOCyAapCTB; €Bpoo6/MraumMi  WHOCTPaHHbIX 3MUTEHTOB, [JOJIFOBbIX LEHHbIX 6yMar WHOCTPaHHbIX
roCyAapcCTB; LEHHbIX 6yMar MeXayHapoAHbIX (WHAHCOBLIX OpraHm3auMin) nNpU3HAeTCs AOCTynHas W HabnwogaeMas

6upXxeBas niolwaaka B cy4yae o4HOBPEMEHHOIO COBMIOAEHNS HUXKENMEPEUNCIIEHHbIX YCOBUN:

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

e HanmmMuusa ueHbl (KOTMPOBKW) Ha AaTy onpenesieHns cnpaBeanvBon CTOMMOCTM (B C/lyyae, eCnm Ha Bcex
AOCTYNHbIX U Habnogaemblx 6MpxeBbIX naowankax 6bln HETOProBblI AeHb Ha Aaty onpegeneHus CHA -
aHaNU3NpYyTCa [AaHHble TMOoCAeAHero TOpProBoro JAHSA Ha [AaHHbIX Maowagkax, npeawecTBytolero
HETOpProBoMmy);

e KONIMYEeCTBO cAenok 3a nocneaHue 10 (JdecsTb) TOProBbiX AHEN B peXuMe OCHOBHbIX Topros — 10 (decsTb) m
6onee;

* COBOKYMHbI 06beM caenok 3a nocnegHune 10 ToproBbiX AHEN, BKAoYasa Aaty onpeneneHns CHA, npesbicun
500 000 (MsaTbcoT ThicaY) pybnen (MK CoOTBETCTBYHOLWMI pybneBbin a3KBMBaNEHT No Kypcy baHka Poccun Ha

AaTy onpeaeneHna aktmBHOro pbiHKa, €csiun obbeM caenok onpeneneH B MHOCTpaHHOVI Ba}'II'OTe).
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Ans oueHkn CI'IpEBG,EI,J'IVIBOVI CTOMMOCTUN LLEHHbLIX 6ymar B LeNnAax HacTtodwmx npaBna OCHOBHbIM PbIHKOM TMPU3HAETCA.

ans POCCUMCKUNX
LeHHbIX 6ymMmar

MockoBckast bupxa, ecnm MockoBckas 6Mpxa SBNSETCSH aKTUBHbLIM PbIHKOM.

B cnyuae, ecnn MockoBckast 6Mpxa He SIBNSETCS aKTUMBHbLIM PbIHKOM — pOCCUMACKas GupxxeBas
nnaowanka 13 4ymcna akTUBHbIX PbIHKOB, MO KOTOPOW ornpeaeneH Hanbonbwuin obwmnii ob6bem caenok rno
KONMUecTBYy LEeHHbIX bymar 3a npeabiaywme 30 (Tpuauartb) AHeN, BKAOYasa AaTy onpeneneHus
CYA.

Mpwn oTtcyTcTBMM MHDOpMaumm o6 obbeMe caenoK MO KOSIMYECTBY LieHHbIX 6ymar ncnosb3yeTtcs
MHpopMaumss o6 obbeMe cAenok B [AEeHEXHOM BbipaXxeHun. [pu paBeHCcTBe obbeMa cAenok Ha
pas3fIMYHbIX TOProBbIX MoWaaKkax OCHOBHbIM PbIHKOM CUMTaeTCsl TOproBasi nsjowagka C HambonbluMm
KOSIMYECTBOM CAENOK 3a AaHHbIA nepuoga.

Ans o6nurauunn
BHELHUX

06/ IMrauMoOHHbIX
3aiimoB Poccuiickom
depepaummn

BHebnp>xeBon pbIHOK.

OBLUME MNMOJIOXKEHUA

[Nna OuUeHKW crnpaBeasiMBOi CTOMMOCTM LEHHbIX 6yMar WCMnosib3ylTCcad MOAENM OLEeHKUM CTOMMOCTU LIEeHHbIX

6yMar, AN KOTOPpbIX onpeaeneH AKTUBHbIN PbIHOK, 11 MOAe/InN OLEeHKM CTOMMOCTU LEHHbIX 6yMar, ans
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KOTOPbIX HE onpeaeneH AKTUBHbIN PbIHOK, a TaK >Xe MoAeJinm OLl€EHKN, MO KOTOPbIM onpeaeneH QHANIONMYHbIN

aAKTUB.

MOAEJ/IN OLLEHKN CTOMMOCTU LEHHbIX BYMAI

Mogenu oyeHKU CTOMMOCTU LUeHHbIX ByMar, 4/19 KOTOPbIX ONPEeAESETCs aKTUBHbIN 6UpixeBos pbiHOK (1-4 ypOBEHb)

LeHHblIEe 6yMarn

Mopsigok onpepeneHns cnpaBe.qnnBoh' CTONMMOCTHN

LleHHas bymara
POCCUMNCKOro
sMuTeHTa (B TOM
uncne
WHBECTULIMOHHbIE
nau POCCUMNCKUNX
rnaesbIx
MHBECTULIMOHHbIX
¢doHAoB)

Onsa onpefeneHns cnpaBeasiBoOM CTOMMOCTM, WCMONb3YHOTCA LeEHbl OCHOBHOMO pblHKa 3a nociegHui
TOProBbii AeHb (M3 4KMcna aKTUMBHbIX POCCUACKMX 6Upx), BblbpaHHble B crnepytoweM nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa crnipoca (bid) Ha MOMEHT OKOHUYaHMSA TOProBOM CECCMU POCCUICKOM BUpXM Ha aaTy onpegenenHms CHA
NMpy yCnoBuuU NOATBEPXKAEHUS ee KOPPEKTHOCTU;
LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns CHA, npusHaeTcs KOPPEKTHOM, eC/lM OHa HaxoauTcs B
MHTepBaJsie Mexay MMUHUMasNbHOM M MakCUMasibHOM LeHaMKu CAEeNI0K Ha 3Ty Xe AaTy 3TOM xe bupxu, Bko4as
rpaHuubl HTEpPBana;

b) cpeaHeB3BelleHHAda LeHA HAa MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKOM BUpXKM Ha AaTy onpeneneHus
CUA;

C) UeHa 3aKpbiTUa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM poccuickonr bupxmn Ha aaTty onpegenenms CHA npwm
yCNOBMW NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbiTMsSi NpM3HAEeTCAa KOPPEKTHOW, eCc/in packpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM
TOProB He paBeH HYJII0 M TakKas LieHa 3aKpbITUS HE paBHa HyJio.

CnpaBegnvBasi CTOMMOCTb AOJIFOBOM LieHHoW 6ymarn onpegensieTcss C yYeTOM HaKOMJEHHOro KYMOHHOMo
joxopna Ha pgaty onpegeneHuns CHA.

Ecnn Ha paTty onpegenenus CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, A4S OonpeAesieHns CripaBensimBoii
CTOMMOCTM LeHHoOM 6yMarnm npuMeHSIInTCS MoZeNn OLEHKM CTOMMOCTM LeHHbiX 6ymar 2-ro ypoBHS, 3a
WUCKNIOYEHMEM Cflyyasi, Korga OoTCYTCTBUE PbIHOYHbLIX LeH 06yCrioBfeHO HETOProBbIM AHEM OCHOBHOIO pblHKa. B
3TOM cnyyae Ha gaTty onpezgenenuss CHA gonmyCTMMO MCMOJb30BaTh LiEeHbl MOcCiegHero TOproBoro AHsE OCHOBHOM
6mpxu.

Mogenu oLeHKN CTOMMOCTH L€HHbIX ByMar, A1 KOTOPbIX OMNPEeAEsIIETCS aKTUBHbIM BHEGUPIKEBOM PbIHOK
WAIN 4151 KOTOPbIX MMEKTCS Hab/itogaeMble AaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-4 ypOBEHb)

LeHHblIEe 6yMmarn

Mopsigok onpepeneHns cnpaBe.qnnBoh' CTONMMOCTHN

LleHHas bymara
POCCUINCKOro
3MUTEHTA

[na onpeaeneHuns cnpaBefiMBoi CTOMMOCTY 06AUraumin poCCMMCKUX SMUTEHTOB, a TaK Xe o6aurauui,
HOMMHMPOBaHHbIN B py6nsix, MCMoNb3yOTCA Ceaylolne LUeHbl B nopaake ybbiBaHUSA npuopuTeTa:
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(3@ WCKITHOUEHMEM
WHBECTULIMOHHbIX
naeeB pPOCCUIACKNX
naesbIX
WHBECTULIMOHHbIX
¢doHOoB)

a) ueHa, paccuymTaHHasa LleHoBbIM ueHTpoM HP/[] ¢ ncnonb3oBaHMEM METOAOB OLIEHKM, OTBEYAOLWMX
KPUTEPUSM UCXOAHbIX AAHHbIX 2-F0 YPOBHS B cooTBeTCTBMM ¢ MCDO13 (mpmopuTeT oTAaeTcs LeHawM,
onpeaeneHHbIM No NocNefHen yTBEPXKAEHHOM METOANKE OLIEHKW);

b) Mopenb oueHkM ans ueHHbIX 6yMar, HOMMHWPOBaHHbLIX B pybnsx.

Mopaenb onpeaenexHus cnpasea/imBon CTOMMOCTU A1 AONTOBbIX LLeHHbIX 6ymMmar,

HOMMHUPOBAHHbIX B pyb6nsx.

[ns onpenenenvs cnpaBeannBoM CTOMMOCTM UCMONb3YETCS MoAesb NPUBEAEHHON CTOMMOCTU

6yAyLUNX AEHEXHbIX MOTOKOB.

1. MNpuBeneHHas CTOMMOCTb 6yAyLUMX AEHEXHbIX MOTOKOB A/t AOJITOBOW LleHHOM 6yMmarm
PaCCUMTBIBAETCS C YYETOM ClieAyoLero:

1.1. Mpu dopMmpoBaHum rpadmka 6yayLmx AeHEXHbIX MOTOKOB YUYMTbIBAIOTCS BCE AEHEXHble

NOTOKM B MoralleHne OCHOBHOIMO A0JIra U KYNOHHOMo A0X04a B TEYEHUM 0XXMAAEMOIro CpOKa

obpauieHus.

Oxnpgaembih cpok obpalleHns LeHHon 6yMmarn onpegensercs C AaTbl pacyeTa cnpaBeasiMBomn

CTOMMOCTM (He BKtoYas) A0 HauMeHbllen 13 gaT (BKA4asn):

*[1aTbl OKOHYaHMS Hamboniee No3gHero KyrnoHHOro nepmoaa, Ha KoTopbl yCTaHOB/IEHA CTaBKa;

»natbl odepThl, bAMIKaNLWeNn K AaTte onpeaeneHms cnpaBeaiMBon CTOMMOCTH;

*aTbl NONIHOIO MoralleHnsi, NpeayCcMOTPEHHOM YCNOBUSMWU BbINyCKa.

1.2. [eHexHble MOTOKWN, BKIOYAs KYMNOHHbIA A40X04, PacCUNTbIBAOTCS B COOTBETCTBUU C YC/TIOBUAMU
BbIMycKa.

Ecnn B pacyeTr HOMUHANBbHOM CTOMMOCTU LeHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMUHAIOM BKJ1HOYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLleHns sMUTeHTa (MHAEKC NoTpebuTenbCKnx LUeH,
aHaNornyHble), B Lensx pacyeta BeMUYMHbl 6yayuero AeHEXHOro noToka HOMUHaslbHast CTOMMOCTb
NPUHUMAETCS paBHOW HOMWHANbHOM CTOMMOCTWU Ha AaTy onpeaeneHuns cripaBeasimBon CTOMMOCTH,
CKOPPEKTMPOBAHHOM Ha 3HAa4YeHNe «BMeHeHHOoW» nHdnaumm (BUML), ¢ npuMmeHeHneM dopMysbl:
HOMUHAN WUH, = OKPYTI(HOMWHA VNH, . *(1+BUML)"~((Dn-D,.1)/365),2)

roe:

HOMWHAN WH,, — nCKOMOe 3HayeHne HOMMHaNa Ha 4aTy KaXX[oro AEeHEeXHOro rnoToka;

HOMWHAN WH,.; - BennuMHa HOMMHana, paccymTaHHag Ha AaTy npeawecTBYOWero AeHexXHoro
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NoTOKa, HO He paHee AaTbl pacyeTa crnpaBensiMBoi CTOMMOCTH;

HOMWHAN WUH, - BennyMHa HOMMHana Ha AaTy onpeaeneHust cnpaBeasiMBon CTOMMOCTMU.

3HaueHune BUTML paccumTbiBaeTCs Ha Kaxayto AaTy onpeaeneHns cripaBeanmBoi CTOMMOCTU Kak
pasHuua Mexay 3HaYeHUSAMU:

CTaBKM KpuBoOW 6eckynoHHOM aoxoaHocTn (aanee - G-kpmueas, CtaBka KB/J]) B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHmna O®3 52001RMFS, (paccunmTaHHOM C y4yeToM n.2.5) n
AoxoaHocTn K noraweHuto O®3 52001RMFS no cpegHeB3BELWEHHOM LieHe Ha AaTy onpeneneHus
cnpaBeanvBoOn CTOMMOCTM UK Hamboree NO34HIOK AaTy, Ha KOTOpYo Ny6anMKyeTcs A0XOA4HOCTb MO
cpeaHeB3BELIEeHHOW LeHe, B Cllydyae OTCYTCTBUS AaHHbIX Ha AaTy OLEHKW.

NCToUHUK MHDOopMauumn: opurumanbHbli caliT MOCKOBCKOM BUPXM.

1.3. MNMoa paTon AeHEeXHOro NoToka NoHMMaeTcs:

=1aTbl OKOHYAHUS KYMOHHbIX MEPUOAOB, MO 3aBepLUEHMN KOTOPbIX B COOTBETCTBUU C YC/TIOBUSMU
BbINMYyCKa OCYLLECTBASOTCS BbINIAThl KYNMOHHOIO AoXxoAa U (ecnuv npeaycMOTPeHOo) YacTUYHoe
noraweHme OCHOBHOIo A0Nra;

»flaTa, A0 KOTOPOM onpeaesieH OXnaaeMblin AeHEXHbIN NOTOK.

1.4. CTaBKa AMCKOHTMPOBaHUS 6yayLmMX AeHEeXHbIX MOTOKOB onpeaenseTcs Ha Kaxay AaTty
onpeaeneHns cnpaBeannBon CTOMMOCTMU.

2.5 CraBKka AUCKOHTMPOBaHMS 6yayLUMX AEHEXHbIX MOTOKOB B OTHOLIEHWUWN A0/TOBbIX LEeHHbIX
6yMar poCCMMCKMX SMUTEHTOB, HOMUHUPOBAHHbIX B py6asX, NPUHMMAETCSl paBHOW CTaBKe KPUBOWM
6eckynoHHoOM aoxoaHocTn (panee - G-kpueas, CtaBka Kb/[]), CKOppeKTUPOBAHHOM Ha BEINYUNHY
KpeauTHoro crnpeaa (3a UCKIKYEeHNEM roCyAapCTBEHHbIX LeHHbIX 6yMar PO, K KOTOpbIM KpeAUTHbIN
cnpen He NpuMeHseTcs).

2.5.1. CraBka KB/l paccuMTbiBaeTCs Ha AaTy onpeaeneHns crnpaBeaMBoin CTOUMOCTU LIEHHOM
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6yMarm B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY noraweHusa(ans ueHHbix 6ymar,
YCNIOBUSIMU BbIMyCKa KOTOPbIX HE NMpeayCMOTPEHO YaCTUYHOe MNoralleHne OCHOBHOro AoJira — B TOUKe,
[0 KOTOpPOM onpeneneH oXxunaaembli cpok obpawienms). Ctaska KB/ paccunTtbiBaeTcs 6e3
NPOMEXYTOUHbIX OKPYI/1€HMIM C TOYHOCTbIO A0 2 3HAKOB Mocse 3ansATon (B NpOLUEHTHOM BbipaXXeHun).
B pacueTte CraBku KB/l ncnonb3syrTrcs:

" MeToamKa pacyéTta KpnBom 6eCKYNnOoHHOM AOXOAHOCTM rocyaapCcTBeHHbIX obnurauum (n.4),
onpeaeneHHas MockoBckon 6upxen;

" AVHaMu4yeckune napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXkAbl TOProBbiiA AeHb,
nybnmkyembie Ha opmuManbHOM caTe MOCKOBCKOW 61PN,

CpenHeB3BeLLEHHbIN CPOK A0 noraweHus/odepTbl — B3BELWEHHbIM Mo rpaduKy noraweHms HoOMMHana

o6nMraunm oXxmnaaemMblii Cpok obpalleHms B rogax, paccumTbiBaeMbiii No hopMyne:

n

Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

roe:
CFi — cymMa 4acTtu4yHoro (Mnuv noaHoro) noraweHus HoMmHana (B % OT HOMMHana);

ti - gaTta yactmyHoro (MM NOAHOrO) NoraweHnss HOMUHana;

T — AaTa OLEHKMN.

MpoMeXyTouyHble OKPYrfeHns He TMpoM3BOAATCS, pe3ynbTaT pacyeTa BblpaxaeTca B rojax,
OKpyrnsieTca Ao 4 3HaKoB Mnocse 3ansTou.

25.2. KpeauTHbIi cnpel paccyMTbiBaeTcs B COOTBETCTBMWU C HacTosawmM lMpunoxeHneMm B pasgene
«Mopspok pacyeta KpeauTHOro crpega Ans [AOJNroBbIX WMHCTPYMEHTOB» (32 UCK/OUYEHMeEM
rocynapCTBEHHbIX LeHHbIX 6yMar P®, K KOTOPbIM KPeAUTHbIN cripes He NpUMeHsIeTcs).

B pacuyeTe KpeaAWTHOro cnpeaa WUCrnoJsib3yTCa:

Ll 3HayeHunsa 6upxesbix MHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha AaTy onpefeneHus crnpaBensiMBor CTOMMOCTU, NybanKyemble Ha oduumanbHOM cante MOCKOBCKOWN
6npxm;
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. cBeAEeHna o peﬁTMHFaX adKTUBOB, SMUTEHTOB U nopquTeneﬁ MO BbIMYCKY AOJITOBbIX LIEHHbIX
6YMaF, aKTyaJibHbl€ Ha AaTy onpeaeneHund CI'IpEIBQ,EI,J'IMBOﬁ CTOMMOCTH, NMPUCBOEHHbIE peVITMHFOBbIMM
areHTcTBaMu, NpuBeaeHHbIMM B HactosweM lMpunoxeHnn B pasnene «llopagok pacdera KpeaAuTHOro
cnpena gnda AonroBbiX MHCTPYMEHTOB>.

2.6. MpuBeaeHHas CTOMMOCTb 6yAyLWMX AEHEXHbIX MOTOKOB pacCUYMTbIBAE€TCA B BantoTe HOMUHanNa
no ¢opmyne (6€3 NpoMeXyToUYHbIX OKPYIrNEHNN):

]
_ CE,
DCF = Z 1+ Y)(Dn—[la'ra)/365
n=1

roe:
CFn - cymma 6yayuiero geHexHoro rnoTtoka (B BantoTe ob6g3aTtenbcrea);

Dn - paTa geHeXHOro rnoTtoka;

Y - cTaBKa AUCKOHTMPOBAHMUS;

[aTta - gaTa onpeaeneHus cnpaBeasiMBo CTOMMOCTH;

j — KONMYECTBO AEHEXHbIX NOTOKOB;

N — NOPsSiAKOBbIA HOMEP AEHEXHOro NoToKa C AaTbl onpeaesieHms cnpaBeasiMBoM CTOMMOCTU.

Mpwn pacyeTe MCNONb3YHOTCS Cneayowme NoaxXoabl K OKpYrneHuto:

*OKpPYrNI€HNS NPOM3BOAATCSA NO NMpaBuiaM MaTeMaTUYeCKOro OKpYrneHus;

*CF, - 6yaywmin AeHeXHbI NOTOK, 3HAaUEeHME OKPYrnseTcs 40 2 3HAaKOB NOocC/e 3ansTon;

*DCF,- AWCKOHTMPOBAHHbLIA [AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYIr/IEHUS He MNpoM3BOAATCS,
pe3ynbTaT He OKPYIrnseTcs;

*DCF - obwasa cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ysbTaT OKpyrnsercs A0 4 3HaKOB
nocrne 3ansiTon.

3. CnpaBeanmBass CTOMMOCTb LeHHOM 6yMarm onpepensietca B pybnsax wucxoas wu3
Konm4yecTBa LeHHOoM 6yMarm Ha aaTty onpeaeneHus cnpaBeasvMBon CTOMMOCTM.

[TopsifoK pacyeTa KpeagnTHOro cripeaa AJ151 A0JIr0OBbIX MHCTPYMEHTOB
B COOTBETCTBMM C HACTOALWMM TMPUSIOXKEHMEM KPEAUTHbIA Crpes pacCuUMTbiBaeTCs AN [LOSrOBOM
LleHHOM 6yMarM, HOMMHMPOBAHHOM B py6asX (3@ MCKIKYEHMEM FOCYAAPCTBEHHbIX LLEHHbIX 6yMar PO).
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[Ans uenen pacyeTta KpeamMTHOrO cnpeaa OCyLLeCTBASETCA crieayowas nocnenoBaTenbHOCTb AENCTBUN
B OTHOLUEHMWN AOSITOBOM LieHHOW 6yMaru:

"B 3aBMCMMOCTW OT Ha/IMUMS UAN OTCYTCTBUA KPEAUTHOIO peTuHra y Bbinycka® (a B ero oTCyTCTBUM Y
3MUTEHTa WM NopyuuTens) AONroBoM LeHHOW 6yMarun, onpepensieTcs NpPUHAANIEXHOCTb LEeHHOM
6yMarm K ogHOM 13 Tpex pemTUHIOBbIX rPynn, NpeayCMOTPEHHbIX AAaHHbIM PernamMeHToM;

"3HauYeHNe KpeauTHOro crpena ANs AOJrOBOM LEHHOM 6ymarn npuHMMaeTcs paBHbIM MeAWaHHOMY
3HAYEHUID KPEeaUTHOro cnpefa, pacCYNTaHHOMY ANA PEUTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa
LeHHasa bymara.

KpeaoutHbin cnpea AN peNTUHIOBLIX FPynn paccyMTbiBAeTCs Ha AaTy onpeaeneHuvs cnpaBensivBown
CTOVIMO3CTVI Ha OCHOBaHWM AaHHbIX 06NMraLUMOHHbBIX MHAEKCOB pacKpblBaeMbIX Ha camTe MOCKOBCKOW
Bupxun’.

1. PeTUHroBbie rpynnbi

Ans uenen onpeneneHns KpeaMTHOroO cnpena BBOASATCS Cnefyolne pemTUHroBble rpynmbl:
PenTuHrosass rpynna I - BbICOKMA YpOBEHb KPeaAMTOCNOCOO6HOCTM U CTeneHb HaAeXHOCTU Mo
CpaBHEHWIO C APYrMMU SMUTEHTAMU, BbIMYCKaMU LLEeHHbIX 6yMar nnm ouHaHcoBbIMM 0b6a3aTenbCcTBamMm.
B pentuHrosyro rpynny I BKkAOYaKOTCA AONTOBble MHCTPYMEHTbl, KOTOpPbIM XOTS 6bl O4HMM K3
YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB MPUCBOEH PENTUHI ypoBHS oT BB- no BBB+ (Ha npumepe
wkanbl S&P).

PenTuHrosas rpynna II — yMepeHHbI ypOBEHb KpeaAUTOCNOoCOH6HOCTU, Npu 3TOM NpuUcCyTCTBYeT 6onee
BbICOKasi 4yBCTBUTENbHOCTb K BO34EUCTBMIO HebnaronpumaTHbIX MNEepeMeH B KOMMep4ecKuX,
(DUHAHCOBbIX N SKOHOMUYECKMX YCITOBUSIX.

B pentuHrosyto rpynny II BkAOYaKOTCA A0NrOBble WHCTPYMEHTbI, KOTOPbIM XOTS 6bl OOAHUM K3
yKa3aHHbIX HWXEe PEeUTUHIOBbIX areHTCTB MPUCBOEH PEWTUMHI ypoBHS OT B- no B+ (Ha npumepe
wkanbl S&P).

PevituHrosas rpynna III - HM3KMA YypOBEHb KpPeaUTOCNOCOO6HOCTW, CBOEBPEMEHHOE BbIMOSIHEHNE
[ONroBbIX 0693aTeNnbCTB B 3HAUUTENIbHOW CTeNeHn 3aBUCUT OT 61aronpmaTHOCTU BHELLHUX YCOBUM.

B penTtuHrosyto rpynny III BKAOYAOTCS AONTOBbl€ MHCTPYMEHTbI:

*y KOTOPbIX OTCYTCTBYET PEUTUHI YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB WUIn

*KOTOPbIM MPUCBOEH PEUTUHI OAHOMO M3 YKa3aHHbIX HUXE PEUTUHIOBbIX areHTCTB YPOBHS HUXe B-
(Ha npuMepe wkanbl S&P).

2. NMopsaok onpeaenieHUs NMPUHAANIEXXHOCTU AO0JIFOBOM LEeHHOM 6yMarM K pevTUHroBom
rpynne

2 V- o .
Ncnonb3yeTcs KpeaAUTHBIN PEATUHI MO LUKasie PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BatoTe OCHOBHOIO A0Jira
3 HM® MoxeT ncnonb3oBaTb UHblE KO3MDDULMEHTbI U MHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHAekcbl CBONDS) nyTeM M3MeHeHUs1 HACTOosILLEN MEeTOAMKMU
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MpnHagnexHocTn AONrOBOMN LIEHHOMN SYMaFM K pel‘/‘ITMHFOBOI‘/‘I rpynne onpeaendaeTtcada Ha OCHOBaHUU
AaHHbIX BEAYLLUX peﬁTMHFOBbIX areHTCTB B COOTBETCTBMM C Tabnnuen 1.

Ta6nuua 1. ConocraB/ieHMe LKaJZl PEATUHIOBbIX areHTCTB

Moody s S&P Fitch
kcnepT PenTtnHrosas
AKPA PA MexxayHapoaHas | MexxayHapoaHas | MexxayHapoaHas rpynna
wKana wkana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA
ruAA+, .,
AA(RU), A Bal BB+ BB+ PeiiTunroBasi
AA-(RU) o rpynna |
A+RU), | TUAA, Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-, - BB BB
a - -
BBB+(RU) | ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PeiiTunrosas
rUBBB-, rpynna ||
BB+(RU) B2 B B
ruBB+

25




BB(RU),
BB-(RU)

ruBB B3 B- B-

PeliTuHrosas

Bonee HNU3KUN PENTUHT / PENTUHI OTCYTCTBYET
rpynna |11

Mpn HanMuuM y [ONroBON LieHHOM 6yMarn, ee aMUTeHTa UM NOPYYUTENS HECKONbKUX PENTUHIOB,
BblbMpaeTcss HanboNbLIMIA N3 UMEIOLLUNXCS aKTyaslbHbIX KPEeAUTHbIX PEUTUHIOB C YYETOM Creaytowero:
NPV  HaNM4YMM KPEeAUTHbIX PEUTUHIOB BbIMNYCKa, WCMONb3yeTCs HaumboNblWNMM U3  aKTyasibHbIX
KpeAUTHbIX PENTUHIOB BbINYCKa;

s€CNI pEenTUHIroBas rpynna He onpeaeneHa C MUCMoJb30BaHWEM penTUHra BbiMyCKa, NPy Hanuumm
KPeOUTHbIX PENTUHIOB 3MUTEHTA, UCMNOIb3YEeTCH HanbonblWMN N3 aKTyaNbHbIX KPEAUTHbIX PEUTUHIOB
3MUTEHTA;

*€CN pENTMHroBas rpynrna He ornpeaeneHa C MUCMNoib30BaHWMEM pPENTUHIra BbiNyCKa MM 3MUTEHTA,
Npu HannM4unMM KpeauTHbIX PENTUHIOB nopyumTens (nopyydmTener) WCNonb3yeTcs Hambonbwun m3
aKTyasibHbIX KpeAUTHbIX PENTUHIOB NopyunTens (nopydymtenen).

3. MNopspok onpeaeneHns KpeauTHbIX CpeaoB A1 PEMTUHIOBbIX rpynn

PacueT KpeauTHOro cripefa BbIMOSIHAETCA AN KaXAO0W PENTUHIOBOM Fpynnbl MCXOAS U3 3HAYEHUMN
MeAMaHHbIX KpeaWTHbIX CnpefoB COOTBETCTBYHOWEN PenTUHroBon rpynnbl. [Mpu  BblUMCNEHUU
KpeouTHOro crnpega Ha AaTy onpeaeneHus cripaBeisiMBoOM CTOMMOCTM WCMNOJSb3yeTcs MeauaHHoe
3HauyeHMe KpeauTHoro crnpega 3a nocneaHme 20 ToproBbiXx AHen (<= paTbl onpeaeneHus
cnpaseAnMBOM CTOMMOCTH).

PentnHrosas rpynna I MeavaHa Spri™
PenTtuHrosasa rpynna II MeavaHa Seri™
PenTtuHrosasa rpynna III MeavaHa Serrr

[ns pacuyeTa 3HayeHUs KpPeauTHOro cnpefa COOTBETCTBYHOLEN PENTUHIOBOM Fpynrbl MCMOJb3YHOTCS
3HaYeHUs [OXOAHOCTM Cneayrwmx MUHAEKCOB MOCKOBCKOM 6MpXW, pacKkpbiBaeMblX MO WTOram
Ka>Zloro TOProBoro AHs.

a.MHaekc koprnopaTmBHbIX obnnraummn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y
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OnucaHune nHaekca - http://moex.com/a2197.

Apxu1B 3Ha4yeHu - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.NHaekc kopnopaTuBHbIX obnmraumn (1-3 roga, BB- < penTuHr < BBB-)
Tukep - RUCBITRBB3Y

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

Apxu1B 3Ha4yeHu - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MHaekc kopnopaTtuBHbIX obnuraumi (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnwucaHne nHaekca - http://moex.com/a2195

ApxuB 3HayeHu - http://moex.com/ru/index/RUCBITRB3Y/archive/
d.Haekc rocyaapcTBeHHbIX obnuraumii (1-3 roga)

Tukep - RUGBITR3Y

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

Apxu1B 3Ha4yeHu - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa kpeaAuUTHOro cnpena ANns PpeUTUHIOBbIX FPYNn OCYLWECTBASETCS No cieayowmm dopmynam:
PenTtunHrosas rpynna I:

PaccunTbiBaeTCcsa KpeauTHbIN cnpes Sprr 3@ KaXxabii n3 20 nocneaHnx TOProBbiX AHEN:

Ser1 = (Sbbb + Sbb)/2

roe:

Sbbb = (Yrucertreesay - Yruesrtray) ¥ 100

Sbb = (Yrucertreeay - Yrueertray) ¥100

S - 3Ha4eHus crnpena, pacCuYMTaHHbI€ B MPOLEHTHbIX MYHKTaX;

Y - 3HayeHns AOXOAHOCTU COOTBETCTBYHOLWMX MHAEKCOB, PacKpbiTble MOCKOBCKOM BupiKen.
PaccunTbiBaeTcsa MeamMaHHOe 3HadeHue KpeauTHOro cnpega Serf' 3a nocneaHme 20 TOProBbiX AHEWN
(MegmaHa 13 nony4yeHHoro psaa Serr).

MNpu pacyeTe MeaMaHHOro 3HayeHWs KpeauTHOro cripefa Serf® MNPOMEXYTOYHblE OKpYr/ieHUs
3HAYeHWUM Spbb, Sbb, Spri HE NpomsBoaaTcs. MonyyeHHoe MeAMaHHOEe 3HadyeHue KpeauTHOro cnpega
Serf' OKpyrnsieTca no npasuiaM MaTeMaTUYeCKOro OKPYr/eHUs A0 Lenoro 3HadeHus 6a3mcHbIX
MYHKTOB.

PelTnHrosas rpynna II

PaccunTbiBaeTCcsa KpeauTHbIM cnpes Sprir 3@ KaXkabivt 3 20 nocnegHnx TOProBbiX AHEN:

Seriz = (YRUCBITRBSY = YRUGBITR3Y)*100

PaccunTbiBaeTca MeanaHHOe 3HayeHune KpeauTHoro crnpena Serif® 3a nocnegHuve 20 TOpProBbIX AHEN
(MegmaHa 13 noay4veHHoro psaa Serr)-
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Mpu pacyeTe 3HAUEHUS MEeAMAHHOro KpeaAUTHOro crnpena Serif® MNPOMEXYTOUHbIE OKpYr/IeHUSN
3HaUYeHUN Sprir HE NpousBoAATcA. [lonyyeHHoe MeAMaHHOE 3HaueHue KpeauTHOro cripeaa Seprf
OKPYI/NIA€TCca Mo npaBuiiaM MaTEMATUUYECKOro OKPYr/IEHUS A0 LieNIoro 3Ha4yeHUsa 6a3nCHbIX MYHKTOB.

PentnHrosasa rpynna III
C y4yeTOM Hanuumsa B AaHHOW rpynne AO/rOBbIX NHCTPYMEHTOB HU3KOM0 KpeaMTHOro KayecTtsa, B T.u.
npeanedonTHbIX, @ TakXe AONTOBbIX NHCTPYMEHTOB YAOBNETBOPUTENbHOIMO KPeaUTHOro KavyecTBa, HO
6e3 penTuHra, MeamaHHbI KpeaAnTHbIN cnpea Spry; PacCUMUTbIBAETCS Ha MHANMBUAYasIbHOM OCHOBE AJ14
Ka)[4oro Ao/IroBOro MHCTPyMeHTa.
Ecnn gonroBor WMHCTPYMEHT OTHECeH K penTuHrosow rpynne III, MeauMaHHbIA KpeaAWTHbIN chnpeg
pacCcuYMTaHHbIN ANa AaHHOIO0 MHCTPYMEHTA, B AaJIbHENMLEM NepecMaTpmnBaETCs exXeKBapTasbHO.
MNpu pacyeTe KpeaAMTHOro cripefa MaKCMMasibHO WCMONb3YKTCS Habntogaemble pbIHOYHbIE AAHHbIE.
Huxe npuBeseHbl BO3MOXHble MeETOAbl pacdeTa KpeauTHOro crnpeda B nopsake yb6biBaHuA
npuopuTeTa No MCNOSb30BaHUIO PbIHOYHbIX AAHHbIX:
*Ecnn y samuteHTa nmerotcs B obpalleHun apyruve BbiMyCKU AOJITOBbIX LEHHbIX 6yMar, no KOTOpbIM
CyLLeCTBYeT aKTMBHbIA PbIHOK W MMEKTCA AOCTYMHble LeHbl YPOBHA 1 nepapxum cnpaBeasinBomn
CTOMMOCTW, TO MeAMaHHOe 3HayeHWe KpeAMTHOro crnpeaa pacCyYMTbIBAE€TCS MO YKa3aHHOM HUXe
dopmMyne Kak cpeaHee 3Ha4yeHMe OTKIIOHEHUWN 3PEKTUBHOM AOXOAHOCTM K noraweHuto (odepTe)
Takmx BbinyckoB oT CrtaBku KB ans cpeaHeB3BeWEHHOro cCpoka A0 noraweHus (odepTbl)
COOTBETCTBYHOLLEro BbiMycKa.

SI.,, = OKPYIVI(CP3HAUY(YTM; — KB/I;),4) x 100,

rae
SpEi- MeamaHHoe 3HavyeHne KpeanTHOro cnpeaa, paccynTaHHble B 6a3MCHbIX MyHKTaX;

YTM;- apdeKTMBHaAA AOXOAHOCTb K MoraweHuto (odepTte) No cpeaHeB3BELEHHONM LieHe i-ro Bbinycka
[ONroBon LeHHon 6yMarm, packpbiTas MOCKOBCKOW 6upxen;

KB/;- 3HaueHne CtaBku KB/l B TOUuKe, COOTBETCTBYIOLEN CpeaAHEB3BELLEHHOMY CPOKY A0 NnorallieHus
(odepTbl) i-ro BbiNycka A0NrOBOM LleHHOW byMaru;

i- NAeHTUMUKATOpP BbiNyCcKa AOSITOBON LleHHOM 6yMarm aMuTeHTa, OT/IMYHOro OT OLLEHNBAEMOrO.

*Ecnn BbINYCKY A0ArOBOM LEHHOM 6yMarnm uvnum sMUTEHTY /NOpy4YUTENto 3TOro BbiMycKa MPUCBOEH
PENUTUHI MeXAYHAPOAHbIM WMAN HaUMOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOEe 3HayeHMe KpeauTHOro cnpena paccyMTbiBaeTCs MO yKalaHHOM Huxke dopmyne Kak
cpeaHee 3HayeHMe OTKIOHEeHMN 3(PEHEKTUBHOM AOXOAHOCTM K noraweHuto (odepTte) BbINYCKOB
OONIOBbIX LEHHbIX 6yMar C TakuMM Xe WM 61U3KUM KpeaAUTHbIM PENTMHIOM, PbIHOK MO KOTOPbIM
NpM3HaeTcs aKTUBHbIM M MMelTCS Habnogaemble pblHOYHbIE LeHbl ypoBHSA 1, oT CraBku KB ans
cpeaHeB3BeLIEeHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYIOLWLEro BbiNyCKa.

BNN3KMM KpeaAUTHbIM PEWTUHIOM TMPU3HAeTCa KPeAUTHbIA PENTUHI KOTOPbIA OTK/IOHAETCS OT
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KpeauTHOro pernTUHra aMMUTEHTa/BbiMyCcKa/Nopy4mnTens no BbiMyCKy Ha +/- KpeaUTHYH CTyNeHb.

SPt; = OKPYIVI(CP3HAU(YTM; — KBJ;),4) x 100,
roe
SpE- MeomnaHHoe 3HayeHne KpeamMTHOro crnpena, paccyntaHHoe B 6a3nCHbIX MyHKTaX;
YTM;- 3cdpeKTnBHas AOXOAHOCTb K noraweHuio (odeprte) no cpefHEB3BELIEHHOWN LieHe j-ro BbiNycKa
AO0NroBon LeHHon 6yMarm, packpbiTas MoOCKOBCKOW 6upxein;
KB/l;- 3HaueHne Ctaskn KB/l B TOUKe, COOTBETCTBYHOLEN CPEAHEB3BELIEHHOMY CPOKY A0 MoraweHuns /
odepThbl j-ro Bbinycka AOSITOBOM LleHHOW 6yMaru;
j- naeHTuunKaTop BbiNycka AONTOBON LLEeHHOM 6yMarn, OTJIMYHOIO OT OLEHUMBAEMOI0, C TAaKUM Xe Un
6/TIM3KUM KpeaUTHBbIM PENTUHIOM.
e[lpy OTCYTCTBMM PpENTMHIra BbiNyCKa AOMTOBOM LEeHHOW 6yMarm, aMmuTeHTa / nopyymTenss 3Toro
BbINYyCKa, NPUCBOEHHOI0 MeXAYHapOAHbIM WUN HAaUMOHaNIbHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1, MeanmaHHoOe 3HayeHWe KpeauTHOro crnpeaa paccyMTbiBAeTCs KaK OTKJIOHeHue
3(pdheKTUBHOM AOXOAHOCTM K noraweHuto (odepTe) BbiNycka AONTOBOM LEHHOM 6yMarm aHanorM4Horo
KpeauTHOro KayecTBa, PbIHOK MO KOTOPOMY MNPM3HAETCA aKTMBHbIM M MMEKTCS PbIHOYHbIE LEHbI
ypoBHS 1 nepapxum cnpaseanmeon ctommocTtn, ot CtaBkm KB Ans cpegHeB3BELLEHHOro Cpoka Ao
noraweHns (odepTbl) COOTBETCTBYIOLWEro BbiMycKka. AHAaNOrM4YHOE KpeaUTHOE KaydyeCTBO MOXET
onpenensaTbCs Ha OCHOBAHMM MPUCBOEHHOIO KPeAUTHOro pemTUHra ncxoas u3 BHYTPEHHENn MeToAUKMU
onpeaeneHns BeMUYMHbI KpeauTHOro pucka.
*[Mpn OTCYTCTBUM pEUTUHra BbINyCKa A[ONTOBON LEHHOW 6ymaru, sMuTeHTa/ nopyyduTenss 3Toro
BbINYyCKa, MPUCBOEHHOI0 MeXAYHapOAHbIM UN HAaUMOHaNIbHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM
B Tabnuvue 1, - MeaAMaHHbIA KPeAWUTHbIA Crpen MOXET pacCUUTbIBATbCS MUCXOAS MeAVaHHOro
KpeauTHoro cripega Kk Craske KB/ Bcex BbiNyckoB 6e3 penTuHra, no KOTOpbIM PbIHOK MPU3HAETCs
AKTMBHbIM N UMEIOTCS PbIHOYHbIE LIEeHbl YPOBHS 1 nepapxum cnpasensiMBort CTOMMOCTMW.

Mpy OTCYTCTBMM HEO6XOAUMbIX AAHHbIX A7S1 pacyeTa CTOMMOCTU, CrpaBeasiMBasi CTOMMOCTb OnpeaensieTcs Ha 3-
M YPOBHE OLIEHKM.

[nsa onpeneneHnsa cnpaBensiMBoin CTOMMOCTM 06AMragiuii MHOCTPaHHbIX dMUTEHTOB:

Ons  onpepeneHuss cnpaBensiMBOM  CTOMMOCTW, WCMONb3ylTCca  Habnwogaemble  UeHbl  aKTUBHOMO
BHeOMpPXXeBOro pbiHka, BbibpaHHble B cneaytolem nopsake (ybbiBaHnsa npuoputeTa):
a) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHMDOPMaLMOHHOMK CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpegenenuns CHA;
b) uena 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas nHGOpMaLMOHHOMW CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha aaTty onpegenenms CHA npu ycnoBuu, 4TO 3Ha4YeHMe nokasaTens Score no
yKa3aHHOW LieHe He Huxe 6.
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CnpaBegnuBasi CTOMMOCTb AOJIFOBOM LeHHOM Oymary onpegensercss C y4eTOM HaKOMJEHHOro KyrnOHHOro
aoxoaa Ha aaty onpegenenms CHA.
B cnyyae oTCyTCTBMS LeH 3aKpbiTUS B MH(OpMaUnoHHOM cucteMe Bloomberg B cBA3M € HETOProBbIM AHEM
6mpx, NoO nToram TOpProB Ha KOTOPbIX OMNpeAenseTcs LeHa 3aKpbiTus, TO ANS Lenen onpegeneHms
cnpaBeasiMBON CTOMMOCTU aKTUBOB UCMOJIb3YEeTCH LieHa 3aKpbITUA NOCNeAHero TOproBoro AHS.

O6bnuraums
BHELUHUNX
ob6MraumoHHbIX
3aMMoB
Poccuiickom
denepaunmn

Onsa  onpepeneHuss cnpaBeasMBOM  CTOMMOCTM,  WCMOMb3yloTcs  Habntogaemble aKTMBHOIO
BHeOUpPXXEBOro pbiHKa, BbibpaHHble B cnegytowem nopsake (ybbiBaHUs npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMmass MHbOpMaLUMOHHOMK cuctemon "Bnymbepr" (Bloomberg)
Ha aaTty onpenenenmns CHA;
b) wuena BVAL (Bloomberg Valuation), packpbiBaemas nHdopmaumoHHol cuctemon "Bnymbepr" (Bloomberg)
Ha aaty onpeaeneHuss CHA npu ycrnoBuK, YTO 3HaAYeHMeE rnokasaTesnss Score Mo yKa3aHHOM LieHe He Huxe
6.
C) UeHa, paccuuTaHHasa LleHoBbIM LueHTpoM HP/[] ¢ ncnonb3oBaHMEM METOAOB OLIEHKM, OTBEYAOLWMNX
KPUTEPUSIM UCXOAHbIX AAaHHbIX 2-F0 YPOBHS B COOTBETCTBUM ¢ MCDO13 (npnopuTeT oTAaETCS LeHaM,
onpeaenieHHbIM MO MOCNeAHEN YTBEPXKAEHHOM METOANKE OLLEHKW).

LieHbI

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOM ByMaru npuMeHsieTcs 3-M ypoBEeHb OLIEHKW CTOMMOCTM
LIEHHbIX 6yMar.

CnpaBennnBasi CTOMMOCTb AONINOBOW LIEHHOW ©yMarm onpenensieTcs C YYeTOM HaKOM/IEHHOro KYMOHHOro
joxona Ha pgaty onpegeneHuns CHA.

B cnydae oTCcyTCTBUS LIEH 3aKpbiTMa B MHMDOPMaLUMOHHOM cucTteMe Bloomberg B cBA3M C HETOProBbIM AHEM
6upx, Mno wuTOraMm TOProB Ha KOTOPbIX OMNpeaensieTcs LUeHa 3akpbiTus, TO A8 LUenen onpeaeneHus
CrpaBeasIMBOM CTOMMOCTM aKTUBOB MUCMOJb3YETCS L|€Ha 3aKpbITUS NMOC/eQHEro TOproBoro AHS.

MHBECTULMOHHbIE
nau POCCUMNCKUNX
rnaesbIx
MHBECTUUMNOHHbIX
¢doHOoB

Ona onpeneneHus cripaBeasiMBoM CTOMMOCTM WUCMOJIb3YETCS pacyeTHass CTOMMOCTb MHBECTULMOHHOIO nas
(ceptudmkaTta ydactums), onpepnesieHHass B COOTBETCTBMM C HOPMATMBHbLIMM MpPaBOBbIMM aKTaMWM Ha AaTy
onpegeneHns CHA n packpbiTas / npeaocTtaB/ieHHas ynpasnaswouwen komnaHnen MNNO.

B cnydyae OTCYTCTBMS pacKpbITbiX YrpaBnstolwen KOMMNAHWEN [aHHbIX O pacyeTHOW CTOMMOCTM,
npuUMeHseTcs 3- YpOBEHb OLEHKMW.
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LleHHblE 6ymarn,
npuobpeTeHHble
npu pasMeLLeHnn

Ona onpeneneHus crpaBedsIMBOM CTOMMOCTM MCMOJIb3yeTCcsl LieHa pasMeLleHUsi, CKOppPEeKTUpoBaHHas
MpornopLMOHasibHO M3MEHEHWUIO KJ/IlOYEBOW CTaBkn BbaHka Poccum 3a nepuoa C AaTbl pasMelleHus A0 AaTbl
oueHKM. YKazaHHas LeHa MCnofb3yeTcs A0 NnosiBfieHns LeH 1-ro ypoBHs, Ho He 6onee 10 paboumx aHel ¢ gathbl
pasMeLleHns BKIUYMTENbHO. Mo ncteveHnn 10 gHel npuMeHsieTcst 06LWMiA MOPSAOK OLLEHKM.

Mogenn oLeHKn CTOMMOCTHU Li€HHbIX ByMar, AJ/1 KOTOPbIX HE OrpeAesiseTCs aKTUBHbIN PbIHOK U OTCYTCTBYIOT Hab1to4aemMble 4aHHbIE

(3-4i ypoBeHb)

LleHHble 6ymarn

Mopsigok onpepeneHns cnpaBe.qnnBoh' CTOnMMOCTHN

LleHHas 6ymara
POCCUMNCKUNX
3MUTEHTOB

[Ons oueHKW KCronb3yeTcsi CTOMMOCTb, OMNpPeAeNeHHYH OLEHLWMKOM MO COCTOSIHMIO Ha AaTy He paHee 6
(Wectb) MecsueB oo patbl onpegeneHnsa CHA mn coctaBneHHoro He no3gHee 6 (lLlectb) MecsiueB A0 AaThbl
onpeneneHns crnpaBensiMBoii CTOUMOCTM.

Mogenn oLeHKn CTOMMOCTHU Li€HHbIX ByMar, o KOTopbIM OrpeneseH aHaa0rnyHblA aKTus

LleHHble 6ymarn

Mopsigok onpepeneHns cnpaBe.qnnBoh' CTONMMOCTHN

LleHHas 6ymara Ons oueHKM LUeHHOW byMarm MCnosb3yeTcs LeHa BbiMNycka (@HanorMyHoro akTmMBa), MO OTHOLUEHWUID K
SABNSIETCA KOTOPOMY [AaHHbIA BbIMYCK SBNSETCS AOMOSHUTENbHBIM, OMpeAeneHHas, Ha pnaty onpegeneHns CYHA B
LOMONIHUTENbHbBIM COOTBETCTBUM C MOAENSAM OLLEHKU CTOMMOCTU LieHHbIX ByMar, ana KoTopbix onpeaeneH aKTUBHbIA PbIHOK.
BbIMYCKOM

CnpaBennmBasi CTOMMOCTb onpegenisieTcs COorlacHoO 3TOMY MOpsiAKY A0 BO3HUMKHOBEHUS CripaBensMBomn

CTOMMOCTM LIeHHOW ByMaru, sBNSOWENCS AONOIHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara, Ona oueHknM uUeHHoW 6yMarm, MCNonb3yeTcsl LEeHa WMCXOAHOW LUeHHoW 6yMaru, onpeneneHHas Ha aaTy
nosty4eHHas B | onpeaeneHns CHA B COOTBETCTBUMM C MOAENSAMU OLIEHKU CTOMMOCTU LieHHbIX ByMmar, Ansa KOTOpbIX onpeaeneH
pesynbtarte aKTMBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C yYETOM KO3(hdULUMEHTa KOHBEpTaL MK,
KOHBepTauMn B Hee
Apyron Li€HHOMU Ecnv HEBO3MOXHO OMpeAennTb B COOTBETCTBMM C MOAENSMU OLEHKM CTOMMOCTM LIEHHbIX 6yMmar, Ans

6ymarn (mncxogHom
LeHHoW Bymaru)

KOTOPbIX oOrnpeaesneH aKTUBHbIA pPbIHOK LIEeHY WCXoA4HOW LUeHHoW Oymarm Ha pgaTty onpegeneHuss CYA,
MCMONb3yeTcsl CrnpaBensiMBasl CTOMMOCTb MCXOAHOW LeHHoW 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOpPpPEKTMPOBaHHAas C y4eToM KoadpduumeHTa KoHBepTaLumu.
CnpaBeanuBas CTOMMOCTb OMpefensieTcs corflacHo 3TOMy MopsaaKy Ha A[aTy KoHneepTaumn. Co
cnenyroLLen aaTbl MPUMeEHSIETCS 06WMIA NOPSAOK OLEHKM.
e OUEHOYHOW CTOMMOCTbIO O0b6nMraunii HOBOro BbiMyCKa, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuuv B HUX
NCXOA4HbIX obnMraumMini Npu peopraHusaunm sMUTEHTa Takmx obnuraunii, sSBMSIETCS OueHOo4YHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX 06MraLlmi.
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MpunoixxeHue 4

MepeyeHb AOCTYNHbIX U HabnaaeMbIx
6uprkeBbIX N1OWaA0K

HAdocTtynHbie n Habnrogaembie 6upixkeBbie nJaowagKkn

My6nnuyHoe akuMoHepHoe obuiectBo "MockoBckas bupxa"

My6nnuyHoe akumoHepHoe obulectBo "CaHkT-lNeTepbyprckas 6upxa"

JlongoHckasa doHgoBas bupxa

Hblo-Mopkckas poHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka

doHpoBas 6mupxa Hacpgak

@®paHkdypTCcKas doHaoBast bupxa
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MpunoxxexHne 5

MeTtoa npuBeAeHHOW CTOMMOCTU
6yayLinMX AeHEeXHbIX NOTOKOB

MeToa npuBeAeHHOW CTOMMOCTM 6yAyLUMX AeHEeXHbIX MOTOKOB

MpuBegeHHass CTOMMOCTb 6yp,yu.|,mx AE€HEXHbIX MOTOKOB pPaCCYUTbIBaAETCA MO

dopmyne:

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

PV - cnpaBeanneas CToMMOCTb akTuea (0653aTenbCcTea);
N - KONM4YecTBO AeHEeXHbIX NOTOKOB A0 AaTbl NoraweHus aktuea (obs3aTenbcTea),
HauMHas ¢ gaTbl onpegeneHns CHA;

P - cymMMa n-oro geHexHoro notoka (NpoueHTbl U OCHOBHasa cymma);

n

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

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

COOTBETCTBUM C HacTodwmmu MNpaBunamm.

lopsigoK onpeaeneHmns U KOppeKTUPOBKM MMOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKW, BKJIOYas MNPOLEHTHbIM  [O0XO04, pPacCUMTbIBaAOTCA B
COOTBETCTBMM C YC/IOBUAMM [OroBopa, /AaTol [EHEXHOro roToKa CYMTaeTcs
MUHUManbHasa [aTta, B KOTOPYH BO3MOXHO MOCTYMNNeHNEe [AEHEXHbIX CPeacTs,
COOTBETCTBYIOLLAA [aTe€ OKOHYaHWs n-oro nepuvofa (3@ WCK/IOYEHUEM C/lyyaeB

JIOCPOYHOro MNoraweHna 0OCHOBHOIO Z10/1ra).

MpadmK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllydae BHECEHUS WU3MEHEHWUI B
foroBop (B TOM 4Mc/ie B 4acTU WM3MEHEHMUS CTAaBKM MO [OroBopy, CpokKa JAelCTBUs

Aoroeopa, nepmoaAnM4YHOCTMU WM CPOKOB BblMJiaTbl MPOUEHTHbLIX ILI,OXO,EI,OB), a TaKXe B
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cnly4yae W3MEeHEeHWs CyMMbl OCHOBHOro ponra (MOmosIHEHUS, YaCTUYHOro AOCPOYHOrO
noralleHms OCHOBHOIo JoJra).

CTtaBka AWCKOHTMPOBAHMUSA, UCMONb3yeMmas AJ1S MeToAa NpuBeAEHHON CTOMMOCTU
6yayWnx AEeHeXHbIX MNOTOKOB, BO3HWKAeT W3 HabnwaaeMbix CTaBOK AOXOAHOCTU MO
COMOCTaBMMbIM  aKTMBaM wunM  obssatenbcTBaM, obpallalowmMMcs Ha  pblHKeE.
CoOTBETCTBEHHO, MpeAyCMOTPEHHble  AOrOBOPOM, TMOTOKM  [EHEeXHbIX  CPeacTB
OVCKOHTMPYIOTCA No HabnwgaeMon wWnM pacyeTHOM pPbIHOYHOWM CTaBKe ANns TaKuX

YCNOBHbIX MOTOKOB AEHEXHbIX CPEACTB (TO €CTb prHOHHOVI CTaBKe ,EI,OXO,EI,HOCTM).

B cnyyae BO3HWMKHOBEHMUS cobbiTus, Beaywero K obecueHeHuto, cnpasenginBasd

CTOMMOCTb KOPPEKTUPYETCS C YYETOM MopsaKa, yKaszaHHoro B [puaoxeHun 6.

lNopsigok v NnepuognYHOCTb OrNpeAEIEHNS CTaBKUN ANCKOHTUPOBaHNS
CraBKa AMCKOHTUPOBaHMS paBHa:

o CTaBKe, NpefyCMOTPEHHOM AOroBOPOM B TeYEHME MaKCMMaslbHOro Cpoka,
Npu YC/IOBUN COOTBETCTBUS €€ PbIHOYHbBIM YC/IOBUSIM:

CTaBka Mno 4oroBopy NPU3HAETCA PbIHOYHOW, €C/IM €€ 3HAYEHME HaxoaAuTCs B
Avana3oHe, OnpeaesieHHOM C YYEeTOM BOJIAaTU/IbHOCTM PbIHOYHbLIX CTABOK Ha
ropM30oHTEe 12 MecsleB C YYETOM MOCAEAHEN PACKPbITON CTaBKWU. BonaTtunbHOCTb

PbIHOYHbIX CTAaBOK OMNpeaensdaeTcd Kak CtraHAapTHOE OTK/IOHEHNE (O')

| 12 2
|Z:’=1(Tpata- - Tpa::—:j‘
G = i

!
\ 12

CraBka no pgoroBopy (raor) TpUMEHSIETCA B Ka4yecTBe  CTaBKMU
AVCKOHTUPOBaHMS, ecnn cobntoaaeTcs ycnoBue:

(rpE[H.l'[I:II'L’[ - Cr] 5 T‘,.EI;I:II." 5 (TpE[H.l‘[DE’[ + er

MocnegHsas n3BecTHas pblHOYHaa cTtaBka (rpbiH.Mocn), Hanbonee 6nmskas K
nate onpeageneHna CYA, KOppeKTUpyeTCca Ha W3MEHEeHMe K/I4yeBoM B
COOTBETCTBUM C MOPSAKOM, YKa3zaHHbIM B HAaCTOSILLEM MPUITOXEHUMN.

CraBka NoO [0roBopy Mpu3HaeTCs PbIHOYHOW, €CNM AO0roBOp 3aKJ/llouYeH C
6aHKOM, KOTOpbIM BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaUTHbIX
opraHmsauuii, YyTBepXAeHHbln BbaHkoM PoccMm Ha OCHOBaHWM METOAUKM,
yCTaHOB/IEHHOM YKa3aHueM baHka Poccum oT 22.07.2015 N? 3737-Y «O MeToamnke
onpeaeneHns CUCTEMHO 3HAYUMbIX KPeAUTHbIX OpraHusaunin®», n onyb6nKoBaHHbIN
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Ha caliTe baHka PoccuyM www.cbr.ru Mo COCTOSIHMIO Ha AaTy MepBOHa4asbHOro
NPU3HaHUS.

e PbiHOUHOM CTaBKe, CKOppeKTMpOBaHHOﬁ Ha WM3MEHEHWEe KIHUYEBOWN CTaBKW, ecnun
CTaBKa no AoroBopy He npu3HaeTcd pblHO‘-lHOVI, a TakKXe, €C/in CTaBKa Mo A0roBopy He

yCTaHoBJIeHa.

CraBKa AMCKOHTUPOBaHMS OnpenenseTcs No COCTOSIHUIO Ha Kaxayro AaTy onpeaeneHus

CYA, Bkoyas:

. AaTy nepBOHaydanbHOro NpusHaHusa akTnea (ob6sa3aTenbcTBa);

. AaTy Hayana npuUMeHeHUs W3MEeHEeHUM U AOoMNoSIHEHWMM B Hactoswme [MpaBuna
onpegeneHns CYA B 4acTM U3MEHEHUS BWAA pPbIHOYHOM CTaBKM nocne
rnepBoHa4YyanbHOro Npu3HaHUs akTuea (0643aTenbCcTBa);

. AaTy U3MEHeHMs KJ4YeBOM cTaBkum baHka Poccum, nocne nepsBoHayasbHOro
MPU3HaHUS.

B kauecTBe pbIHOYHOWM CTaBKU (T;,,,,) NPUMEHsETCs:

- CcpegHeB3BelleHHasl MpoueHTHas CTaBka B pybnsix M MHOCTpaHHOW BasiTe, Ha CpoOK,
COMOCTaBMMbIi € OCTaBLUMMCSH CPOKOM, YyCTaHOBJIEHHbIM AOroBopoM no COCTOAHMUIO Ha
aAaTty onpepeneHunsa CrtaBKU AUNCKOHTUPOBAHUA, pPacCKpbliBaeMass Ha OCbMLWIa}'IbHOM canTe
baHka Poccun (manee - cpeaHeB3BelleHHasi CTaBKa), ornpeaenieHHass B COOTBETCTBUM CO
CBEpPHYTOM LWKaJIOMN.

B cnyyae BHeCeHUS WU3MEHEHMW W AO0MONHEHWM B  Hactoswme [lpaBuna
onpegeneHms CYA B 4YaCTM W3MEHEHMs BuAa PbIHOYHOM CTaBKM AN aKTMBOB
(o6s13aTENbCTB) MNPU3HAHHbLIX A0 BCTYMJIEHUS B CUY WU3MEHEHWA U AOMNOJSIHEHUNK B
HacToswme lMpaBuna onpeneneHna CHA HoBas pblHOYHASA CTaBKa MPUMEHSIETCA C AaThl
BCTYN/EHNS B CUNY U3MEHEHWUM M AO0NOSIHEHWM B Hactoswme [MpaBuna onpeaeneHus
CYA.

[MopsiaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM (Tyyy)

Ecnv nocneaHsas packpbiTas Ha caite BaHka Poccuu cpegHeB3BelleHHasl CTaBKa
paccuMTaHa paHee, 4YeM 3a MecsAl MNepBOHaYyaNbHOro  MpuU3HaHusa/  nocne
nepBOHaYasibHOrO MpU3HaHUA, ANA OfpeAeneHnss PbIHOYHON CTaBKU MpPUMEHSEeTCS

cneayrwmin noaxoa:
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e KNtoyeBas crTaBka baHka Poccuu, peincrtBoBaBwas B Mecsue, 3@ KOTOPbIA
ornpepeneHa cpeAHeB3BelLLUeHHAs CTaBKa, CPaBHMBAETCS C KJIKOYEBOW CTaBKOM
BaHka Poccun, pgencreytlowen B Mecsile rnepBOHa4asbHOro npuaHaHus/nocne
nepBOHAYasibHOro NPU3HaHUS;

e ecnn kKw4eBas craBka baHka Poccunm He M3MeHMNacb 40 MOMeEHTa
nepBoHayasibHOro  MpM3HaHWS, B  KadecTBe€  PbIHOYHOM  CTaBKM  Mpwu
nepBoHa4yasibHOM MpU3HaHWK/ Nocsne NepBOHaAYasbHOIO NPU3HAHMUSA NMPUMEHSETCS
nocnenHsIs packpbiTas cpeaHeB3BeLleHHas CTaBKa;

e ecnu Knw4yeBas ctaBka baHka Poccun uamMeHunach, Ans onpeaeneHns pbiIHOYHOM
CTaBKM MNOC/IeAHAs  pacKpbiTas CpefHeB3BeLleHHas CTaBka W3MeHseTcs

nponopunoHaibHO M3BMEHEHUIO KntoueBon ctaBkun baHka Poccuu.

CpenHeB3BelleHHas CTaBka onpenensercs B OTHOWEHUMW KaXAoro Buaa aKTuBa

(o6s3aTenbCcTBa) B COOTBETCTBUM CO Crieaytollen Tabnmuen:

Buna aktuBa/ CpeaHeB3BelWleHHasi cTaBKa UctouyHnkmn nugpopmavumnm

obs13arenbCcTBa

Bknag (aeno3nt) | CpegHeB3BeleHHas OdwuumanbHbii  canT baHka Poccun
nMpoLueHTHas CTaBKM no | http://www.cbr.ru/statistics/?Prtld=int
NpuB/IEYEHHbIM KpeauTHbiMK | rat, CBegeHns no BknagaMm (AenosuTam)
OopraHusaumamm BkNagaMm | dpu3amyeckmx My U HePUHAHCOBbIX
(neno3sntam) HedUMHAHCOBLIX | OpraHu3aumin B UenoM Nno Poccumnckon

opraHmsaumin B pybnax u | ®epepaumun B pybnax, aonnapax CLUA un
MHOCTpaHHoOW BasnTe B LIESIOM | €Bpo.
rno Poccuinckonn  depepauunu,

packpbiBaemas Ha
opnumanbHoM cante baHka
Poccuu.
Ccyaa, CpeaHeB3BelleHHas OdvumanbHbin  canT baHka Poccum
OdebuTtopckas MpoLeHTHas CTaBka no | http://www.cbr.ru/statistics/?Prtld=int
3a[0/KEHHOCTb KpeanTam B pybnsx n | rat, CeegeHnss no kpegutam B pybnsx,
MHOCTPaHHOWM BanTe, | ponnapax CLWA v esBpo B UuenoM no
npeaocTaBneHHbIM Poccuiickon depepauun.

HedUHAHCOBbIM OpraHmM3aLnsaM
(Ans [OMKHMKOB, SABNAKOLMXCS
OPUANYECKUMW  NTULL@AMU)  UNU

bursnuyecknm nvuam (ans
OOJXKHMKOB, ABNAOLWLMXCS
bursnyecknmm nvuamm), B
uenom no Poccuickon

denepaumnn, packpbiBaeMasi Ha
obunumanbHoM cante baHka
Poccuu.
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MpunoxxeHue 6

KoppekTupoBKka cnpaseasiuBoun
CTOMMOCTM aKTUBA NPy BOSHUKHOBEHUU
cobbiTnA, Beaywero kK o6ecueHeHno

MeToa KOpPPEeKTUPOBKU CrpaBea/IMBOM CTOMMOCTU aKTUBa NpU BO3HUKHOBEHUMU CcO6bITUS, BeayLlero K
obecueHeHuto
PerynspHo, HO He pexe, YeM Ha KaXAayr OTUeTHYK AaTy, YCTaHOBJIEHHY HOpPMaTUBHbIMW akTaMm BaHka Poccuun ans
MN®, npoBoanTCcsa aHanu3 Bcero noptdens MNP B cBA3N C HEO6XOANMMOCTbIO KOPPEKTUPOBKW CnpaBeaIMBOM CTOMMOCTU B
c/lyyae BO3HUKHOBEHUS COBbITUI, KOTOpPblE MOryT OKa3aTb HEraTUBHOE B/IMSIHUE Ha OXuAaaemble byaylune AeHeXxHble NOTOKMU
no HUM (Npu3HaKn obecueHeHuns).

Mpy BO3HWMKHOBEHUM CObbLITUA, Beaywero K obecueHeHWo, cnpaBeanMBas CTOMMOCTb AOJTOBbIX UEHHbIX 6ymar,
onpegensemMbix N0 MOAENSM OUEHKM Ha BTOPOM U TPETbEM YPOBHE, AEHEXHbIX CPeACTB BO BKJaAaX, AEHEXHbIX CPeacTs,
HaxoAaswmxca y npodeccnoHanbHbiX Y4YacTHUMKOB pblHKA LUeHHbIX 6yMmar, cnpaBeanuBas CTOMMOCTb AebuTopckom
3a0/DKEHHOCTU, 3alMOB BblAaHHbIX, TpeboBaHWM K 6aHKy BbINNaTUTb AEHEXHbIA 3KBUBANEHT AparoueHHbIX MeTasos,
UMyLLEeCTBEHHble NpaBa onpeaensieTcss B COOTBETCTBMW C METOAAMU KOPPEKTUPOBKU CNpaBeasIMBON CTOMMOCTU, YKa3aHHbIMU
B HACTOSALWEM MNPUNOXKEHUMN.

OcHoBaHneM pansa obecueHeHMs SABNSAKOTCA, B 4aCTHOCTU, AOCTyMNHble Habnwgaemble 3HauuMble AaHHble (cobbiTus,
MHdopMaumsa) B OTHOLWEHUN KOHTPaAreHToB (B TOM 4YMC/ie 3aeMLMKAX, SMUTEHTOB, AeOUTOPOB — HU3BNYECKNX U HOPUANYECKNX

nvy, 6aHKOB), B TOM 4yncne, 0 cneayrwmx cobbITusax:

- 3Ha4yuTesibHOE YyXyaLlleHne CbMHaHCOBOFO MNOJIOXKEHNA KOHTpareHta, OTpa3uBLUUECA B ,D,OCTYI'IHOVI CI)MHaHCOBOI‘/‘I

OTYETHOCTY;
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- CHUXeHMe (0T3bIB) KPEANTHOIro PENTUHIA KOHTPAreHTa Npu Hanmumm;

- HapyweHna KOHTpareHToMm YCﬂOBMVI norawleHna mnn BbiMNaTbl MPOLIEHTHbLIX A0OXOA0B MO aKTuUBY, COCTaBdrOLLEMY
aktuebl NMNO®, a Takxe Nwboro MHoro obgaszatenbCcTBa KOHTpareHTa, B Cliy4dae eCc/in AaHHasd MHd)OpMaLI,MFI npamo wun
KoCBeHHO Habnoaaema;

- ocbmu,maanoe 0I'IY6J'IVIKOBaHMe peweHnsa o NpnM3HaHMM KOHTpareHTa 6aHK|30TOM;
- ocbmu,maanoe 0I'IY6J'IVIKOBaHMe peweHna o Ha4vyasne npnMeHeEHna K SMUTEHTY npoueayp 6aHKpOTCTBa;

- OCI)MLI,VIaJ'IbHOG OI'IY6J'IVIKOBaHMe B COOTBETCTBUUN C d)e,ﬂepafleblMVl 3akKOHaMn 1 NHbIMU HOPMaTUBHbLIMWN MpPaBOBbIMA

akTamu Poccuickon degepaumm MM MHOCTPAHHbLIX FOCYAapCTB MHMOPMaUMS O MPOCPOYKE MCMOSIHEHUS SMUTEHTOM CBOUX
064a3aTenbCTB;

- OT3bIB (aHHy}'IVIDOBaHVIE) Y KOHTpareHTa JiIMueH3nn Ha ocyllecreBsieHnMe OCHOBHOIo Bnaa AeATENIbHOCTHU.

AHanu3s wHdOpMauMM B OTHOLEHWM aKTUBOB MPOBOAMTCS Ha OCHOBAHMM [aHHbIX 06LEeA0CTYMHbIX WMCTOYHMKOB
MHdOpPMaLMK, B TOM Uncne:

HanmeHOoBaHHne MCTOYHHNKA Ccbl/Ika Ha UICTOYHHNK MHPoOpMaynm
(npn Hannunmn)

000 "WNHTepdakc-UPKN" (LleHTp packpbitusas kKopnopaTmBHow | https://www.e-disclosure.ru/

MHdopMaumn)

MAO MockoBckasa 6upxa https://www.moex.com/
LleHTpanbHbIi BaHk Poccuickon depnepaunmn (baHk Poccun) https://www.cbr.ru/
KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
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EanHbin dhenepanbHbii peecTp cBefeHn 0 6aHKPOTCTBE https://bankrot.fedresurs.ru

EavHbin  denepanbHbin - peecTp  opuanyeckm  3HauuMmblx | https://fedresurs.ru
cBeaeHM 0 (akTax AeAaTeNbHOCTM  HPUANYECKUX L,
WHAMBUAYANbHbIX NpeanpuHMMaTtesien M UHbIX Cyb6bekToB
3KOHOMMYECKON AeATeNnbHOCTU

AHanuntnyeckoe KpeautHoe PentmnHrosoe AreHtcteo (AKPA) https://www.acra-ratings.ru/
PelTuHrosoe areHTcTBo AO «3kcnepT PA» https://raexpert.ru/

PenTmnHrosoe arentcrso Fitch Ratings https://www.fitchratings.com/
PeliTnHrosoe areHTcTBo S&P Global Ratings https://www.standardandpoors.com/
PentnHrosoe areHTcTBo Moody's Investors Service https://www.moodys.com/

CeBeneHuns o 6aHkpoTCcTBE, packpbiBaeMble AO «KoMMepCcaHTb» https://bankruptcy.kommersant.ru

OdwmumanbHble cBepeHns wu3 EFMPKOJI/EFPUM B anekTpoHHOM | https://egrul.nalog.ru/index.html
Buae

OCI)IALI,VIaJ'IbeIe CanTbl KOHTpareHToB B CeTU «VIHTepHeT» -

Ans aHanu3a MoryT 6bITb MCNOb30BaHbl AaHHble (AOKYMEHTbl, MHpOpMaLmMsa), NoslyyYeHHble YNpaBnstowen KoMmnaHmen

N3 NHbIX NCTOYHMKOB.
B cny4yae BbiBneHUs NpM3HakoB obecueHeHns Mo aKTUBY, ero cnpaseasimBasl CTOMMOCTb NOANIEXUT KOPPEKTUPOBKE B
COOTBETCTBMW C MPUMEHSIEMbIMM METOAAMM, YKa3aHHbIMKM B HACTOSLEM MPUIOXKEHUN, 38 UCKIKOYEHUEM CNy4daeB, KOrga Ha

[aTy BbISIBNIeHUS Mpu3Haka ob6eclueHeHusa y akTuBa uMmeetcs obecrnedeHue (B BMAE 3asora, NopyuuTesbCTBa, rapaHTuu,
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ob6s3aTenbCcTBa TPETbMX MWL, OMUMOHHbLIX COrNaleHun U T.M.), cnpaBeannBas CTOMMOCTb KOTOPOro, ornpenesieHHas B
COOTBETCTBMU C HacTosawmMn Mpasunamm onpegenexHna CHA, He MeHee cnpaBeasIMBOM CTOMMOCTU aKTUBA. Takoe CpaBHEHMe
TeKyLlen cnpaBeasiMBOM CTOMMOCTM aKTuBa W ero obecneyeHns rnpu Hannmumm rnpusHakos obecueHeHns NOBOAUTCS He pexe,
UeM Ha KaXkayr OTYETHYIO AaTy, YCTAaHOBJIEHHYH HOPMaTUBHbLIMKM akTaMm baHka Poccun anga MAO.

PacueT BenuunHbl obecueHeHnsa A0/KEH OCHOBbIBaTbCA Ha HabnogaeMbiX CTaTUCTUYECKUX AaHHbIX, NOATBEPXAAOLWMX
cTeneHb obecueHeHus, B 3aBUCMMOCTU OT CpoKa MPOCPOYKN, KPeAUTHOro KadectBa Aebutopa M oXmaaemblX K NOSyYeHUo

ZEHEXHbIX MOTOKOB.
B Lensx oueHKM KpeauTHOro pUcka KOHTpareHTa MUCMosib3yHTCA PENTUHIU CNEeAY WX PENTUHIOBbIX areHTCTB:

* Moody's Investors Service

» Standard & Poor's

» Fitch Ratings

e AHanutnyeckoe KpeantHoe PenTtmHrosoe AreHtcteo (AKPA)

e PentnHroesoe areHTcTBO RAEX («3KcnepT PA»).

B cnydae, ecnn B nepuoa NMpUMMEHEHUS OTYETa OLEHLIMKa AN onpeaeneHns cnpaBeasiuBoii CTOMMOCTW, BO3HUKAET
(BbifBNAETCA) CO6bITUE, Beayllee K o6ecLeHeHnto, To HeE06X0AMMO OCYLLECTBUTb BHEMIAHOBYHO OLIEHKY aKTMBa OLEHLINKOM
He nosaHee 10 (decaTb) pabounx AHEN C AaTbl BbiIABNEHMSA NMPU3HAKOB obecleHeHusa. [aTa, No COCTOAHUI0 Ha KOTOpYHo
onpenensieTca HoBas oOLEeHKa, He [o/XHa 6biTb paHee AaTbl BO3SHMKHOBEHUSA cobbITUA, Beayllero K obecueHeHuto. C aathbl
HacTynneHua cobbiTMa, Beayllero K obeclueHeHU0 M A0 AaTbl NPUMEHEHUS HOBOro OTYeTa OLeHLWMKa, Yrnpasnawolas
KOMMaHUA [OJ/KHA CKOPPEKTUPOBATb MOCMEAHION W3BECTHYIO CrNpaBeasIMBYH0 CTOMMOCTb, OMpPEAENEHHYH MO OTYeTy
OLIEHLIMKA, COCTaB/IEHHOMY /10 BO3HUKHOBEHMSA TAKOro CobbITUSA, C MPUMEHEHMEM METOZ0B KOPPEKTUPOBKU CrpaBensinBown
CTOMMOCTM, YKa3aHHbIX B HACTOALLEM NPUSIOXEHUN.
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B cnyuyae BbisIBNeHMS npu3HakoB obecueHeHMs B OTHOLWEHMWM aKTMBa YynpaBnswouwas KoMnaHumsa odopMmiseT
BHYTPEHHUN [AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (HE BHOCATCA MpW Hanuuum npu3HakoB obecueHeHuns W
060CHOBaHMSA) KOPPEKTUPOBKM B CipaBeA/IMBY0 CTOMMOCTb aKTMBa. Takon AOKYMEHT AOJ/IKEH coaepXaTb:

- cBeaeHus 06 akTmBe, cnpaBeannBas CTOMMOCTb KOTOPOro nMoanexuT obecueHeHunto;

- MH(MOPMaLUIO O BbIIBNIEHHOM Mpu3Hake obecueHeHns C yKa3aHMeM UCTOYHMKA MHDOopMaLMn Mnmn o gakte NpoCcCpoYKmM
o0643aTenbCcTBa;

- MHpopMaunto 06 Mcnosb3yeMoM MeToAe KOPPeKTUPOBKWM CripaBensiMBoi CTOMMOCTM C 060CHOBaHMEM MPUMEHEHUS
Bbl6paHHbIX KO3 dMUMEHTOB AN pacyeTa (B cny4vae Mx UCronb3oBaHus);

- MHdOpMaLMIO 0 HaNM4YMM 060CHOBAHHbLIX MPUYMH HE MPOBOANTb KOPPEKTUPOBKY CNpaBeasIMBOM CTOMMOCTM aKTUBOB
NnN®.

Ynpapnsawowas KoOMMNaHusa COCTaBfsieT TakoM BHYTPEHHUW AOKYMEHT Ha AaTy BbISIBNIEHUS MPU3HaAKoB obecueHeHus u
HanpasnseT ero B Cneunanun3MpoBaHHbIA [Aerno3uTapui He no3gHee ofHoro pabouyero AHA, cneaywowero 3a AaTon

BbIABJIEHNA MPU3HAKOB obecueHeHuns.

MeToabl KOppEKTUPOBKU CrIPpaBEA/INBOI CTOMMOCTH.

Ynpasngwuwasa KOMMNaHWA CaMOCTOSATENIbHO onpeaensetr I'IpVIMeHHEMbIVI MeTo4 pacyeTa obecueHeHMs aKTUBOB B

3aBUCUMOCTM OT BbISIBIEHHOI0 Npu3Haka obecueHeHns u CI'IeLl,VId)VIl—IeCKVIX 0CO6EHHOCTAX CaMoro akTmMBa.

1. MeToa y4yeTa KpeauTHbIX PUCKOB A0 BO3HUKHOBEHMS (HaKTUYECKOro HapylweHuss o0653aTenbCcTB MO AOroBopy CO

CTOPOHbI KOHTpareHTa (NPOCpo4Ykun obsa3arenbCcTs).
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CnpaBegnvBass CTOMMOCTb aKTuBa (OGHBaTEJ'IbCTBa), npn BO3HUMKHOBEHUN TMPU3HAKOB obecueHeHUsi, MoOXeT
onpeagendrtbCc4a no MeToaAy I'IpMBe,EI,eHHOl‘/‘I CTOMMOCTU 6y,u,yu.|,v1x AEHEXHbIX MOTOKOB, Y4YWUTbiBad KpeOAUTHblIE PUCKU YeEpPE3

KOPPEKTMPOBKY CTaBKM ANCKOHTUPOBAHMSA.

N
— Z P,
44 (1+1y(p + PD * LGD)Pn/365

Pvdev

roe

PV4., — CNpaBennBas CTomMocTb obecueHeHHOro aktnea (ob6s3aTtenbcTea);

N - KONMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaThbl nMoraweHus aktmea (o06s3aTtenbcrTBa), HauMHasa C AaTbl onpeaeneHms CHA;
P, - CyMMa n-oro AeHeXHoro noToka (NpoLueHTbl 1 OCHOBHasi CymMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HauMHasa ¢ AaTbl onpeaeneHna CHA;

Dy . KOJIMYECTBO AHEeN OT AaTbl onpeaeneHsa CHA 0 AaTbl N-0ro AEHEXHOro NoToka;

I'ngy - O€3pUCKoBasi CTaBKa AMCKOHTMPOBaHWA B MPOLEHTax roAoBbiX. [N POCCMICKMX KOHTPareHTOB MCMosb3yeTcs
3HauyeHne ctaBkn KBJ[ MoCKOBCKOW 6GUPXW Ha AaTy pacyeTa CrnpaBeasiMBOi CTOMMOCTM C YYETOM CpoKa [0 MoralleHus
COOTBETCTBYIOLLErO niatexa P,;

PD (Probability of Default, BepoaTHoCTb aedonTta) — BEPOSATHOCTb, C KOTOPOM KOHTpareHT B TEeYEeHMe HEeKOTOpPOro Cpoka

MOXXET 0Ka3aTbCsA B COCTOSIHMM AedosTa, NopsSAoK onpeaeseHNs KOTOPOM YCTAHOBJIEH B HAaCTOSALWEM NMPUTOXEHUM;

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — A0NS OT CYyMMbl, NOABEPXEHHON KPeaAUTHOMY PUCKY, KOTOpasi MOXeET

6bITb MOTEPSIHA B C/lydae AedonTa KOHTpareHTa, nopsiaok onpeaeseHns KOToOpol YCTAHOB/IEH B HAaCTOSILLEM MPUITOXEHUM.

2. MeTop KOpPPEKTMPOBKM CMpaBeasIMBON CTOMMOCTM NPy (PaKTUYECKOW NPOCPoUKe 0693aTeIbCTB KOHTPareHToM.
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Mpn onpegeneHnn BeAUYUHBI KOPPEKTUPOBKU CI'IpaBe,LU'IMBOl‘/‘I ctomMmoCtTM nNpn  BO3HMKHOBEHUUM TMPU3HAKOB
obecueHeHns, a Tak Xxe npu CbaKTVI‘-IeCKOﬁ npocpo4yke o6s3aTenbCTB KOHTPpAareHToM WuCrnosb3yeTcd MoAeJlb OXMAaEMbIX

KpeanTHbIX y6biTkoB (ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) - BenMuMHa KpeaAUTHbIX Y6bITKOB, KOPPEKTUPYIOLLAA AEHEXHbIE NOTOKWN, NPUBEAEHHAs K

MOMEHTY OUEHKW;

EAD (Exposure at Default; cymma, noaBepxeHHas KpeaAUTHOMY PUCKY) — 06wWwKnn 061bEM 06a3aTeNnbCTB KOHTpareHTa Ha
MOMEHT OLEeHKW nepea KomnaHuen (Hanpumep, CyMMa BJIOXeHWN B 6aHKOBCKMe BkNaabl (A€no3uTbl) U HECHMXKaemble

OCTaTKM Ha paCyETHbIX CHETaxX, CyMMa BblAaHHOIo 3a171Ma);

PD (Probability of Default, BepoaTHoCTb aedonTta) — BEpOATHOCTb, C KOTOPON KOHTpPareHT B TeYeHMe HEKOTOPOro Ccpoka

MOXXET 0Ka3aTbCd B COCTOAHUU ,El,erOJ'ITa, nopsaaokK onpeaeneHns KOTOpOVI YCTAaHOBJ1IEH B HACTO4dLlLEM MPUNTOXKEHUN,

LGD (Loss Given Default, notepn npmn 6aHKpOTCTBE) — A0S OT CYMMbl, NOABEPXXEHHOW KpeaAUTHOMY PUCKY, KOTOopas
MOXeT ObITb MnoTepsiHa B cny4yae pgedonta KOHTpareHTa, MopsAaoK onpeaeneHns KOTOpoM YCTaHOBJSIEH B HACTOSILLEM

NPUNOXKEHUN.
CnpaBensneas CToMMoCTb obecueHeHHoro aktmea (obs3atenbcrtea) PV, onpenensercsa no opmyne:
PV, = PV; — ECL
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rge

PV; - CTOMMOCTb akTuBa (0693aTenbCcTBa), ornpefesieHHass B COOTBETCTBMM C METOAOM OLEHKM cornacHo lMpasunam CYA 6e3
y4yeTa KpeauTHOro pmucka.

3. MeTop ydeTa KpeAUTHbIX PUCKOB, MyTEM OLLEHKM CrMpaBeASIMBON CTOMMOCTM MO OTYETY OUEeHLUMKA MO COCTOSHUIO Ha
NaTy, He paHee BO3HUKHOBEHUSA COBbITUA, BeayLlero K 06ecLeHeHuto.
MpUMeHeHMe OTUYETa OLIEHLUNKA AF Lenein onpeaeneHns cnpaBeasiMBon CTOMMOCTU C YYETOM 06eCLeHEHNA BO3MOXHO

AN BCeX aKTUBOB, YKa3aHHbIX [punoxeHunn 1, a Tak xe angd npocpoquHon AEGMTODCKOVI 3a40J/1DKEHHOCTMU.

lNopsgok onpegeneHns sBenynHel PD u LGD.

BepositTHocTb aedonta (PD) n notepb npu 6aHkpoTtcTee (LGD) KoHTpareHTa Ha ropn3oHTe 1 rog MOXeT onpeaensTbcs

OAHUM U3 cneayrLwmx cnocobos:

1. Mpn HanAMuMM y KOHTpareHTa CO6CTBEHHOro PEeuTUHra OJHOro0 M3 KpPeAUTHbIX areHTCTB - Ha OCHOBaHWUU
Ny6ANYHbIX AOCTYMHbIX AAHHbIX NO BeposaATHOCTAM aedonta (PD) ogHOro U3 MexayHapoAHbIM PEeNTUHIOBbLIX areHTCTB
- Moody's Investors Service, Standart Poor’s unu Fitch Ratings, nybnukyembix Ha calTe COOTBETCTBYHOLLErO
areHTCTBa B COCTaBe €XEerogHoro oTyera C NMpUMEHEHMEM COOTBETCTBUS YPOBHEN PENTUHIOB (B Cllyyae Hanimums y
KOHTpareHTa perTUHra MHOro PeMTUHIOBOro areHTCTBa, BXoAsAWMX NMbo B peecTp KpeauUTHbIX PEUTUHIOBbIX areHTCTB,
nnbo peectp dwamanos v NpeacTaBUTENbCTB MHOCTPAHHbBIX PEUTUHIOBbLIX areHTCTB, Nybankyembix Ha canTe baHka

Poccun) no tabnuue 1. BoibnpaeTcs HaMMeHblasa BennumHa PD n3 HalaeHHbIX.

Tabnnua 1. ConocraBneHue WKana PeNnTUHIOBbIX areHTCTB
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PeiATUHroB

Moody s S&P Fitch
asi rpynna Skcnept
AKPA o MexxayHapoaHas wkKana
PeiTuHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeiTnHrosas BBB(RU),
ruBBB B1 B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
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PeliTuHroas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2. Mpwu OTCYTCTBMM COGCTBEHHOro pemMTUHra MU HaJimMuiMM BbiNyLWeEeHHbIX o6auraumin sBepostHocTb aedonTta (PD)

MOXET OnpefaenaTbCs MO0 OLEHKE COOTBETCTBMS YPOBHIO pENTMHra 4Yepe3 KpeaWuTHbIA crp3i obnuraumini JaHHoro

KOHTpareHTa.

2.1.

2.2.

OnpepensieTcs A4OXOAHOCTb K noraweHuto no obnuraumam gaHHoW opraHm3saumm cpokoMm 6osiee 1 roga v MeHee 3
net. lMpun oTCcyTCTBMM ob6bnamMraumin CO CpOKOM MeHee 3 NleT MOXHO WCNoNAb30oBaTb CMp34 C  MHAEKCaMMU
COOTBETCTBYOLEN CPOYHOCTU. Mpn Hannumm obnuraumii Co CpoOKOM noralleHus ToNbKo MeHee 1 roga Ans pacyera
KPeAUTHOro crpsfa MOryT WMCnosib3oBaTbCA obnuraumm Apyrux 3MUTEHTOB (KakK MUHUMYM 3-X), UMEKLWMUX Kak
611M3KMe No CPOKY M AOXOAHOCTM obnurauum, Tak n obnmraumm co cpokom 1-3 roga (aHanorm).

Onpepensietcsi, [AOXOAHOCTM KAKOro M3 WMHAEKCOB MOJSlydeHHas AOXOAHOCTb no obnuraumm Hambonee
COOTBETCTBYET, B KayecTBe Mepbl 67M30CTU UCMONb3YETCA CPEeAHUI KpeauTHbI cnpag obnuraumi’ ¢ G-curve B
CPpaBHEHUU C KPeAWUTHbIM CNpP340M YyKa3aHHbIX HUXe WMHAEKCOB. KpeaAuTHbIM Cnp3j pacCcyMTbiBAeTCs KakK pasHuua
MeXAay AOXOAHOCTbIO K noraleHunto obnmrauum Ha Cpok ee MmoamduumMpoBaHHOM aAtopaumm u G-curve Ha 3TOT CPOK.

B yKasaHHbIX LensX Ucnonb3yTca cneayowme NHAEKChI:

NHaekc kopnopaTuBHbIX obnuraumn (1-3 roga, pentnHr = BBB-)
Tukep - RUCBITRBBBY

! Cnoco6 yCpeaAHEHUA KpeaUTHbIX CNp340B YCTaHaBNIMBAETCA CaMOCTOATENbHO, MOXET UCNMONb30BaTbCA KakK cpegHee apVId)MeTVILIECKOE, Tak n
cpefHeB3BelleHHoe no obbemam NMb6o o6opoTaMm TOpPros 3HaYEHMeE.
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OnucaHune nuaekca - http://moex.com/a2197.

ApxuB 3Ha4deHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

NHaoekc kopnopaTuBHbIX obnuraumi (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4deHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

NHaoekc kopnopaTuBHbIX obnuraumi (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHune nuaekca - http://moex.com/a2195

ApxuB 3Ha4yeHul - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepengeTcs, KaKkomn YPOBEHb pel‘/‘ITMHFa Mcnosib3oBaTtb NMpwn onpeaeneHnn BepoaTHOCTU ,El,erOJ'ITa no CJ'Ie,EI,YI'OLLI,Eﬁ

Tabnuue:
Moody s NHpekc
MexxayHapoaHas
wkKkana
Baal RUCBITRBBBY
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BaaZ2

Baa3
Bal RUCBITRBB3Y
Ba2
Ba3
B1 RUCBITRB3Y
B2
B3

3. MHamBuayanbHas MeToAMKA YNpaBfsioWeEen KOMMaHUSA Ha OCHOBaHWM aHanmsa AOCTynHou wuHdbopMauum o
Habniogaemom yposHe gedontoB (PD) wn oxmpgaembix notepb (LGD) B npownbix nepuopax, B TOM 4uCie U Ha
OCHOB@HWM BHYTPEHHUX CTAaTUCTUYECKMX AaHHbIX, C MPUMEHEHNEM MaTeEMATMUYECKMX MoAeneMn.

FMybuvHa aHanM3npyeMbIX CTaTUCTUYECKMX AaHHbIX COCTaBAseT 3 KaneHAapHbIX roga npv Haavuum MHdopMauum 3a
yKa3aHHbI Nepuog wiau 3a nepuos MeHee 3 NeT, ecnn AedATeNnbHOCTb (oHAA OCYLLEeCTBNISIETCS MeHee yKa3aHHOro
nepuoga. ExxeroaHO Npou3BoAMUTCS nepecyeT BeposiTHocTten aedonta (PD) n oxuaaembix notepb nNpu 6aHKpoTCTBE
(LGD) c npepoctaBneHveM gaHHbiX B Creumanm3mpoBaHHbIA AeN03UTapui He no3gHee 4YeM 3a Mecsu A0 Havana

KaneHaapHoro roaa.

MNokazaTtenu PD n LGD npu Hanuunu npmusHakosB obecueHeHns A0 (PaKTUUYECKON NMPOCPOUKHU.
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Npynna oebntopoB/ KOHTpPareHToOB BepoATHOCTb O)xkxunpaemblie norepm
AedonTta (PD) (LGD)
[ebntop/KOHTpPareHT OTHOCUTCS K PENTUHIOBOW 0,00
rpynne I
OnpepenseTtcs B
0ebntop/KOHTpareHT OTHOCUTCS K PENTUHIOBOW cooTBeTCTBMM ¢ n.i 0,00
rpynne II
Mopsigka onpeaeneHus
[ebntop/KOHTpareHT OTHOCUTCS K PENTUHIOBOW BENMUMHLI PD. 0,10
rpynne III
[Nebutop/koHTpareHT obpa3oBaH bonee 3-x ner 0,05 0,05
HasaAg W ycTaBHbI kanuTan 6onee 100 Tbic. py6b.
(oaHOBpeMeHHOe BbIMOJSIHEHWE YCNOBUIA)
[Oebutop/koHTpareHT obpa3oBaH MeHee 3-X NneT 0,10 0,10
Hasaa n/vunu yctaBHblA KanuTan MeHee 100 TobiC.
pyo6.
dusundeckne nuua n UMM, B OTHOWEHNUN KOTOPbIX 0,15 0,05
OTCYTCTBYET pelueHne cyaa o 6aHKpoOTCTBE U He
YLOBJIETBOPSIOLLMNE HN OQHOMY U3 yCNoBUIA*
dusundeckmne nuua v UMM, yaosnersopstoLlme xoTs 0,20 0,15

6bl 0AHOMY U3 ycnoBui, *

*Ycnosua anga dUsMYeckux Nl U UHAMBUAYaNbHbIX NpeanpuHUMaTenen:
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+ Hanuume cynebHbIX NpPeTeH3Ui, UCMOSHUTENbHBIX JIMCTOB WKW WHOW WHGOpMaUMM 06 YKIIOHEHUU (U3NYECKOrO

nvua oT onnaTbl 3a40/1KEHHOCTEN UK HECBoeBpeMEHHOVI ynnarte 3a,El,OJ'I)KeHHOCTel‘;I;

¢ Hanunume nHdopMaunm 06 OTKIIOHEHMM OT ynnaTbl HANOroOB;
e [paxpaHCTBO, OTIMYHOE OT POCCUINCKOTO;
+ Bo3spacTt, monoxe 20 u ctapwe 60 nerT.

MNMoka3zaTtenu PD n LGD npm chakTMueCcKou Npocpouke.

Fpynna pe6butopos/ BeposTHOCTb O>xxupaemble Oxxnpaemblie Oxxupaemble
KOHTpareHToB aedonta notepu (LGD) notepm (LGD) notepu (LGD) npu
(PD) npu NpocpouKe | Npu Npocpouke | NpPocpouke CBbille
ot 10 go 30 ot 31 po 90 90 aHeln
AHen AHewn

Oebutop/kKoHTpareHT 1 0,00 0,15 1
OTHOCUTCS K PEATUHIOBOW
rpynne I
[ebutop/KOHTpareHT 1 0,02 0,20 1
OTHOCUTCSH K PENTUHIOBOM
rpynne II
[Oebutop/kKoHTpareHT 1 0,07 0,25 1
OTHOCUTCSH K PENTUHIOBOM
rpynne III
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[ebutop/KOHTpareHT
obpa3oBaH 6onee 3-x net
Has3aZ W yCTaBHbIl KanuTarn
6onee 100 TbIC. pYyb.
(oaHoBpeMeHHoe
BbIMOJIHEHNE YC/TIOBUI)

0,07

0,30

[Nebutop/KOHTpareHT
obpa3oBaH MeHee 3-Xx neT
HaszaZ W/Wnn ycTaBHbIl
kanutan meHee 100 ThbiC.

py6.

0,10

0,50

dusnyeckune nuua n UM, B
OTHOLLEHUN KOTOPbIX
OTCYTCTBYET pelleHue cyaa
0 6aHKpOTCTBE U He
YAOBNETBOPSAOLME HU
OAHOMY U3 yCcnoBuin*

0,08

0,40

dusnyeckme nmua u UM,
yAOBNETBOPSOLWME XOTS Obl
OAHOMY U3 ycnosuii, *

0,40

0,60

*Ycnosusa ans CI)MBM‘-IECKVIX anu n nHanemnayanbHbIX npe,qanHMMaTeneﬁ:

Hannune cyanebHblx NPeTeH3Ui, UCNONHUTENbHbLIX JIMCTOB MAU MHOW MHMOPMauuM 06 YKNOHEHUU (U3NYECKOro

nvua oT onnaTbl 3a40/1KEHHOCTEN UM HECBOEBPEMEHHOM ynaTe 3a40/KEHHOCTEN;
Hannune nHdopmaumm 06 oTKNOHEHUM OT ynaaTbl HANOroB;

pakxaaHCTBO, OT/IMYHOE OT POCCUIMCKOro;

Bo3spacTt, Mmonoxe 20 n ctapuwe 60 neT.
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B cnyyae npuHATUA pelleHnst 0 NpU3HaHUKM GU3MYECKOro UK puandeckoro nnua 6aHKpoToM, 3HavyeHus PD u LGD

CcuMTatoTCs paBHbIMK 1 € AaTbl ONY6/MKOBAHMS TAaKOro peLIEHUS.
BepoaTHocTb gedonta (PD) Ha MHble cpokM (OT/IMYHbIE OT 1 roAa) OLEHUBAETCS NPOMNOPLIMOHANbHO CPOKY BEPOSTHOCTU

nedonTta Ha ropusoHTe 1 rog no dopmyne:

PD; = PD
P * —
i T

rae,
PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHms/odepTbl;
PD - BepoSATHOCTb AedonTa aMmmTeHTa/aebmutopa Ha ropnsoHTe 1 roa;

D; — KONMYeCTBO KaneHAapHbIX AHen Ao noraweHus/odepTbl;

T - KONMYeCTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYyLLEeCTBASETCs pacyeT PD;.

BennumHa PD npuHuMMaeTcs paBHoW 1 npu dakTnyeckom npocpoyke obs3aTtenbCcTBa KOHTpAreHToM.
MoTepun npun 6aHkpoTcTBe (LGD) onpeaenstoTcs cneayowmm obpa3om:
LGD=1-RR,
roe:

RR (recovery rate) — oxxngaembi NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbinaTaM.
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MpwunoxxexHue 7

Kpeautopckas 3af0/1DXeHHOCTb

Bunpgbi ob6s13arenbCcTB Kpurepun npusHaHnus Kpurepun CnpaBepgnmnBasi CTOMMOCTb
npexkpaweHus
NMpU3HaHNsA
KpeanTopckas 3ago0nXeHHOCTb JaTta nepexona rnpaea
no cAaenkaMm, nNo KOTOPbIM COOBCTBEHHOCTM Ha  aKTuB
HacTynuna Havbonee paHHsAs (neHexHble cpeactBa) k MN® | » [aTa NCNONHEHMS

AaTta pacyeTos OT Jnnua, B  OTHOLWEHUU obszarenbctes MN® no
KOTOpOro BO3HMKaeT Jorosopy
KpeanTopckas
3a40J1KEHHOCTb

Kpeautopckasa 3aA0/mKeHHOCTb
no BbiriaTte JEHEXHOMN
KOMMNeHcaumMu npu norawieHmnmn
MHBECTULIMOHHBLIX naes MNoO

[aTa BHeceHus pacXxooHOMN
3anmncK o noraweHumn
MHBECTUUMOHHBLIX naes MNO®
cornacHo oTyery

° Ll,aTa BbIMJ1aTbl CyMMbl
JEeHeXHoMn
KoMneHcauun 3a
MHBECTULUMOHHbIE MNan

permncrpaTtopa MAN® cornacHo
6aHKOBCKOI BbINUCKE
HdaTta BO3HMKHOBEHUSA | » [aTa MCNOTHEHUSA
obs3atenbcTBa MO BbINnarte obs3aTenbCcTB
noxoga (B TOM uucne paTta ynpasnsoLen
yKasaHHas B coobuweHun o KOMMaHuewn,
BblMNs1aTe noxona rno rnoaATBEPXXAEHHOMN
MHBECTULIMOHHBLIM NasiM B 6aHKOBCKOI BbINMUCKOM
Kpeautopckas 3a[0/mKeHHOCTb
no BbINNaTe OXONO0B COOTBETCTBUU C C pacyeTHOro cyeta
o nHdbopmaumerr HKO AO HPA ynpasnstoLen
nanwukam (nNpasa BnagesnbLeB .
unn  oduuManbHbIM CalTOM komnanmn A.Y. [MNO
WHBECTULIMOHHbIX NaeB)

(odurymanbHbIM MUCbMOM)
ynpaBnsitoLieit KomnaHmn)

/oTtueTom 6pokepa MU
e [ara nukBuaaunm
ynpaBnsitoLwen
KOMMaHuu,
BbIMMCKE U3
(nnn

cornacHo
ErPION
BbIMWUCKN 13

CnpaBennmsast CTOMMOCTb
06a3aTenbCTB, BK/IIOUAETCH B
pacyeTr CHA B pa3mepe ee ocTaTka
Ha aaTty onpeaenernuns CHA. He
ONCKOHTUpPYETCS.
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COOTBETCTBYHOLWLENO

YMOSTHOMOYEHHOIro

opraHa WHOCTPaHHOro

rocygapcrsa)
Kpeautopckas 3aA0/mKeHHOCTb [aTta nonyyeHuns aeHexXHbIX [aTta Bo3BpaTa CyMMbl
nepena ynpaBnaswoLien CpeACTB OT ynpasnstoLien 3aZ10/1XEHHOCTU
KOMMaHuen, BO3HUWKLWas B KOMMaHuW1 cornacHo ynpasnsoLen

pe3ynbTaTe ncnosib3oBaHuU4A

ynpaBnsoLwen KOMMNaHnemn
COB6CTBEHHBIX JEeHEXHbIX
CpeacTs ans BbINMaThI
LEHEXHOMN KOMMeHcauum

BnajenbuaM MHBECTULIMOHHbIX
naes [MN® npu noraweHun
rnoraweHnm MHBECTULIMOHHbIX
naes NMNNo

6aHKOBCKOW BbINMUCKe

KOMMNaHWM cornacHo
6aHKOBCKOMW BbINUCKeE

Kpeautopckas 3aA0/mKeHHOCTb
Mo yrnsiate HaJloroB M Apyrunx
obsa3aTenbHbIX MaTtexem w3
umyuiecrtea NMNO

[aTa BO3HMKHOBEHMWS
obs3aTtenbcTBa No BbinnaTe
Hanora un (unn)
obsa3aTenbHOro nnartexa,
COrlacHO HOpPMaTUBHbIM
MpaBoBbIM akTaM Poccuiickon
depepauumn n (Mnn)
[O0roBopy.

[JaTaMu BO3HUKHOBEHUS
obs3aTtenbCcTBa Mo BbiMaTe
HanoroB (aBaHCOBbIX
naaTexew no Hanoram)
rnpuU3HaKTCS:

1) NocnegHunin pabounii AeHb
HanoroBoro (OTYETHOrO)
rnepuoaa, yCTaHOBJIEHHOIO
COrnacHoO HOpMaTUBHbBIM
npaBoOBbIM akTaM Poccuiickomn
denepaunmn, No Hanoram:

- Hasnor Ha aobaBfieHHYO
ctoumocTtb (HAOC),

- HaJIor Ha MMYLLLECTBO

[aTta nepeuncneHuns
CYMMbl Hanoros
(ob6s1I3aTENbHbIX
nnaTexewn) c
pac4yeTHoro cyeta NMNO®
cornacHo 6aHKoOBCKOM
BbIMUCKe
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opraHmsauun,
- 3eMeJIbHbIN Hasor.

2) OaTa HauucneHuns aoxona
pu3nYecKOoMY NnLy Mo Hasory
Ha goxoAbl PU3NYECKUX NnL,
(HO®).

Kpeantopckas 3a40/1>KeHHOCTb
Mo AorosopaM apeHAbl, Koraa
apeHgaTopom asnsetcsa NMAO

[JdaTta BO3HUKHOBEHMUS
0653aHHOCTU COrfiacHo
yCNnoBMSIM A0roBopa.

[JdaToi BO3HUKHOBEHUSA
0653aHHOCTM MO AOroBopam
apeHabl 3eMefNbHbIX YYaCTKOB
rnpu3HaeTcs NocneaHuin
pabounii neHb Mecsua, 3a
KOTOpPbIA NOANEXUT yrnnaTe
apeHAHas nnaTta 3a 3eMJt0

[aTa nepeuncneHus

CYMMbI C paCyeTHOro
cyeta NMAN® cornacHo
6aHKOBCKOI BbINUCKE

KpeanTopckas 3a40kKeHHOCTb
Mo cAaenkaM Kynauv — npoaaxu
aKTMBOB nno (3a
WCKJTIOYEHMEM CAesNloK Kynau-
npodaxu UeHHbIXx 6ymar) w
nepegadya aktmeos [N B
apedHay

[aTta nonyJyeHuns aeHexHbIX
CpeAcCTB Ha PacyYeTHbIN CcYEeT
MN® cornacHo 6aHKOBCKOM
BbINMCKe

[aTa BO3HMKHOBEHUS
obs3aTenbcTBa Mo
chenke cornacHo
yCIIoBUAM I0roBOpa
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Kpeautopckas 3a40/KEeHHOCTb Mo
BO3HarpaxaeHusiM  yrnpasnsioLien
KOMMNaHuu, crneunanmsmpoBaHHOMY
nenosuTtapuio, ayaAnTOpPCKOM
opraHusauum, OueHLWMnKY, nuuy,
OCYLLEeCTBASOLWEMY BeAeHune
peecTpa BrnagensLes
MHBECTUUMOHHbIX MaeB [MN®, a
Takxe obs3aTenbCcTBaM Mo onnate

[aTta nonydeHusa JOKYMeHTa,

noaTBepxaatoLero
BbIMOJIHEHME paboT

(okazaHusa ycnyr) MA® no
COOTBETCTBYHOLIMM JOroBopam

WUnu B COOTBETCTBUMU C
npasunamu 4y NMNNo
[aTa, Ha KoTopyto
KpeamTopckas

3a[0/1)KEHHOCTb MOXET b6bITb

[aTta nepeuncneHuns
CYMMbI
BO3Harpa>xaeHum m
pacxoAoB C pacyeTHOro
cyeta NN cornacHo
6aHKOBCKOW BbINUCKE

CnpaBensnBas CTOUMOCTb
ob6s3aTenbCTB rno BbIM/aTe
BO3Harpax4aeHnm U1  pacxofos,

CBSI3@aHHbIX C  [OBEPUTENbHbIM
yrnpaBJieHMEM, npu3HaeTcs B
CyMMe, He NMpeBbILLALLLEN
npeaenbHoO AOMNYCTUMbIA  pa3Mep
BO3HarpaxaeHumn Ha naty
Mpu3HaHMs B  COOTBETCTBUMM C

Mpasunamu Y MU, a Tak xe B

npoymnx pacxonos, N
HaAeXHo ornpeneneHa B CyMMe, He rnpesblLaloLWen
OCyLLEeCTBNSAEMbIX 3a cyer N
COOTBETCTBUM C YC/IOBUSMMU CcchopMUpPOBaHHbI pe3eps Ha
mmyliectsa NMN® B COOTBETCTBUU C
o norosopa MpU3HaHuA COOTBETCTBYHOLLErO
TpeboBaHMAMMU AencTBylowWero
BO3HarpaxaeHus (B cnyvae
3aKkoHoAaTeNnbLCTBa
(dhopMMpoBaHUS Takoro pesepsa)
Hanuuune nopsaka B pnaTty nonHoro CnpaBeanuneas CTOUMOCTb
onpeneneHus pesepsa u MUCMosib30BaHUS 0653aTenbCTB, BKJIHOYAETCH B
YCNOBUS €ro oTpakeHus B pe3epBa Ha BbIinaaTty pacuyeTt CYyA B CyMMe,
obs3aTenbcTBax B BO3HarpaxaeHus onpefeneHHoW B COOTBETCTBUM C
COOTBETCTBMU C HACTOALLMMU Mo okoH4YaHUM MpunoxeHunem 2
Peseps Ha S MpaBunamun onpeaeneHns OTUETHOro roga nocne
Y CYA Mo BOCCTaHOBNEHUSA
BO3HarpaxaeHus
HEeNcCronb30BaHHOMO
pe3epsa B
COOTBETCTBUM C
HacToALWMMHN
MpaBunamu

onpegenenns CHA MM
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MpunoxxeHune 8

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

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

Kpurepun Jata 3auncneHnss OeHeXHbIX CPeACTB  Ha  COOTBETCTBYHOLLMI
npusHaHns 6aHkoBCKMIA cyeT (pacyeTHbI, TPaH3UTHbIN, BallOTHbLIA) Ha OCHOBaHUN
BbIMMCKM C YK@3aHHOro cyeTa.

Kpunrtepun  [laTa WCMOSIHEHMS KPeaAWTHOM opraHusaunern o6s3aTenbCcTB Mo

npekpaweHms nepeymcneHno geHexXxHblX CpeactB CO CHETa,

npu3HaHus « [aTta peweHnsa baHka Poccum 06 oT3biIBE nuueH3nm bHaHka
(OeHexHble cpeacTBa NepexoasiT B CTaTyC MNpoyen [ebuTopcKol
3a[10J1)KEHHOCTH);

+ [Jata nukBmgaumm 6aHka corjiacHoO WHdgOpMauMu, packpbITOr B
oduruUManbHOM AOCTYMHOM UCTOYHMKeE (B TOM 4dmncne 3anucu B EMPION
0 nukBuaauum baHka).

CnpaBegnuBasi | CnpaBeannBas CTOMMOCTb JEHEeXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTD Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YNpaBAsAloLYO
komnaHuo A.Y. TMUO® onpegensercd B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsowy komnaHuo A4.Y. MNO.
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MpunoxxeHne 9
[eHexxHble cpeaAcTBa BO BKagax

Bugbl akTuBoB

JeHexHble cpeacTBa Ha cyeTax No Aeno3nTaM B KpeaUTHbIX
opraHm3aumax (,u,anee - AE€HEXHblE CpeacTtBa BO BKJ'Ia,D,aX)

Kpurepun
npyu3HaHus

« [ata 3auuc/ieHnst [eHeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMI
[eNO3nNTHBIN CYET Ha OCHOBaHWM BbIMUCKWN C YKa3aHHOro cyeTa;

« [ata nepeycTynksm npaBa TpeboBaHMs O BbiMjaTe Bkfaga W
HaUNC/TEHHbIX MPOLEHTaxX Ha OCHOBaHMM AOroBopa.

Kpunrtepun
npexkpauwjeHus
npyu3HaHnus

e [laTa WCMONHEHWS KpeauTHOM opraHm3auuen obs3aTtenbcTs Mo
BO3BpaTy Bksada (Bo3BpaT Ha cyeT [MND peHexHbIX cpeacTB Mo
norosopy 6aHKOBCKOro Bkiaga);

+ [JaTa nepeycTynku npasBa TpeboBaHMS O BbiNnaTe BKAajga W
Ha4yUCneHHbIX NpoLeHTax Ha OCHOBaHWM A0roBopa;

 [Jata peweHna bBbanka Poccum 06 oT3bIBE nNuMueH3um baHka
(neHexHble cpeacTBa BO Bkafax nepexoasTt B ctaTyc Aebutopckomn
3a40/KEeHHOCTH);

« [ata nukBuMpaumm 6aHka cornacHo wHdGopMauum, packpbiTOl B
oduruUManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncne 3anucum B EMPION
0 NvkBuAauum baHka).

CnpaBsegnunBasi
CTOMMOCTb

CnpasennnBas CTOMMOCTb AEHEeXHbIX CpeACTB BO BKadax, B TeyeHue

MaKCMManbHOro cpoka, NpefyCcMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

* B CyMMe ocCTaTka [eHeXHbIX CpeACTB BO BKJaAe, yBeMYEHHOW Ha
CYMMYy TMpOLEHTOB, paccuyuTaHHbIX Ha gaTty onpepeneHuns CYA no
CTaBke, NpeayCcMOTPEHHOW [OrOBOPOM, €C/Iu CPOK noraweHus
BKJ1aAa « A0 BOoCTpeboBaHus»;

* B CyMMe ocCTaTka AeHeXHbIX CpeACTB BO BKJaAe, yBeIMYEHHOW Ha
CYMMYy MpOLEHTOB, paccyMTaHHbIX Ha aaTy onpeaeneHuvsa CHYA no
CTaBke, MpeayCMOTPEHHOM AOrOBOPOM AfIS YAEPXKAHUSA AeHEXHbIX
cpeaAcTB BO  BKJage B TeyeHMe  MaKkCuMmanbHOro  cpoka,
npeaycMOTPEHHOr0 AOMOBOPOM, €Cs/iIu CPOK noraweHusa BkJaaa
He 6onee 1 (0OamH) ropa wM cTraBka NO AOroBopy
COOTBETCTBYEeT PbIHOYHOW. Ha pJaty onpegenenHns CYA B
COoOTBEeTCTBUU C [IpunoxeHnem 5.

* B CyMMe onpejesieHHOM C MUCMNonb3oBaHWEM MeToAa MpuBeAEeHHOWN
cToMMoCcTU OyayLlimMX AeHeXHbIX MOTOKOB Ha BeCb CpOK Bknaja
(OpunoxeHne 5) B uHbIX cnydasx. [lpy 3ToM crnipaBeanuBas
CTOMMOCTb Ha gaTy onpegeneHns CHA He MoXeT ObITb HUXE CYMMblI,
koTopas 6bina 6bl Bo3BpaweHa B NMU® npu ycnoBuu pacTtopxeHus
Jorosopa 6aHKOBCKOro BKaAa Ha AaTy OLEHKMU.

B cnyyae BHeCeHMS W3MEHeHUs B YC/I0BUS oOnpeaeneHus Ccpoka

[OroBopa MaKCuMasbHbI CPOK oOnpefensercd B COOTBETCTBUMU C

M3MEHEHHbIM CPOKOM BKJlaZa AENCTBYOWMM Ha aaTty onpegenermsa CHA

MpUYEM HakKoMnJeHWe cpoka BKaga He MpoucxoamT.

Hdara ]

cobbITHs,

npuBogsiLyne K

obecyeHeHHnro

= CnpaBeanvBasi CTOMMOCTb  AE€HEXHbIX
onpeaensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
CnpaBeanvBoii  CTOMMOCTM NPU  BO3HUKHOBEHUU CO6bITUSA,
Beayuiero k o6ecueHeHuntro (MpunoxeHve 6).

+ CnpaBeanveasl CTOMMOCTb OCTaTKa [leHEXHbIX CPefiCTB BO BKaje
npusHaetca pasBHoit 0 (Honb) ¢ amaTbl peweHunss BaHka Poccun 06
0T3blBE NNLEH3MM 6aHKa, B KOTOPOM pa3MelleH BKIag.

cpeacrte BO BK1agax
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MpunoxxexHue 10
LleHHble 6yMmarmn

LleHHble 6ymaru, B T.4. Aeno3uTHble cepTudmkaTbl

[aTta nepexona npaB cO6CTBEHHOCTM Ha LIEHHble ByMaru:

e ecnn ueHHas O6ymara noasexuT y4yeTy Ha cyeTe pgeno - paTa
3auncneHms  ueHHonm BGymMarM Ha CcYeT  [erno,  OTKpPbITbIA
ynpasnswoowen kKomnaHum [A.Y. TNO® B cneunanmsmpoBaHHOM
[erno3uTapum, MNOATBEPXAEHHAs COOTBETCTBYIOLEN BbIMUCKOM MO
cyeTy Aeno;

e eCNM [OKyMeHTapHble LeHHble byMarnm He noanexar y4yeTy Ha
cyetax gerno (3a WCKOYEHMEM [eno3uTHbIX cepTudukaTtoB) - C
haTtbl NnpyeMa ueHHon 6ymarn MU, onpeaeneHHOW B COOTBETCTBUM
C YycCnoBusiMM pJorosopa U NOATBEPXAEHHOM aKToM npuema
rnepegayun LeHHbIX bymar.

[aTa nepexoaa npas coOb6CTBEHHOCTWN Ha LieHHble ByMaru:

e ecnn ueHHas 6ymara, mMoanexwuT y4yeTy Ha cuyeTe Aeno - paaTa
cnvcaHms ueHHom 6ymary co cyeTa Aeno, OTKPbITOroO yrnpasnsoLwen
koMnaHum A.Y. [MU® B crneunannamMpoBaHHOM Aeno3utapuu,
NoATBEpPXAEeHHas COOTBETCTBYIOLWEN BbINNUCKOM MO cYeTy Aeno;

e eCNM [OKyMeHTapHble LeHHble byMarm He noanexar y4yeTy Ha
cyetax gerno (3a WCKIOYEHMEM Aeno3UTHbIX CcepTUduKaToB) - C
AaTbl nepedayn UeHHol 6ymarm T[U®, onpegeneHHol B
COOTBETCTBUU C YC/IOBUSMW [OroBopa W MOATBEPXAEHHOW aKToM
rnpuema nepegaym LeHHbix bymar;

* ecfiM Mo 3MUTEHTY UeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
NMKBMAAUWM - C AaTbl 3aNMnCKM 0 IMKBUAALUMM IMUTEHTA (NoslydeHus
MHdbopMaLMn 0 NMKBMAALMN IMUTEHTA).

CnpaBegnmBasi CTOMMOCTb LeHHOM 6ymarm - ueHa onpegeneHHas C
MOMOLLbI0 MoAenemn, ykasaHHbIx B [1puioxerHunu 3.

+ CnpaBegnvBasi CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npu3HaeTtcs
paBHoii 0 (Honb), B c/nydyae nonHOro noraweHuss HoMMHana B
COOTBETCTBMM C YCNIOBUAMM BbIMyCKa LeEHHbIX 6ymar - ¢ gatbl
MOSIHOrO rMoralleHUs HOMMHasa B COOTBETCTBMM C  YCIOBUSIMU
BbIMyCKa LeHHbIX bymar;

« CnpaBegnvBasi CTOMMOCTb LIEHHOW 6ymarn npusHaeTtcs paBHon O
(Honb), B cnyyae oduumanbHoro onybnmkoBaHus coobuieHus o
6aHKpoTCTBE 3MUTEHTa uUeHHOM bymarm - C gaTtbl opuuManbHOro
onyb/IMKOBaHUSA Takoro cooblieHus.

+ CnpaBegsvBasi CTOMMOCTb LeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcsi OUeHLMKOM, NMpU HanMuum npusHakos obecLieHeHus,
onpenensieTcs B CcooTBeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHUM K OTUETY OLIEHLLNKA;

« CnpaBegnvBass CTOMMOCTb  obnuraumii  Npy BO3HUKHOBEHMUM
npu3HakoB obecLeHeHns M OTCYTCTBUMM LIEH MEpPBOro YpPOBHS Ha
naty onpegenenmsa CYA paccuymTbiBaeTcs Mo oAHOMY W3 METOA0B
KOPPEKTUPOBKM  CNpaBeasiMBoOM  CTOMMOCTM,  yKasaHHOMYy B
MpunoxeHuu 6.
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Mpuno)xxeHune 12

Aebutopckasa 3af0/1KEHHOCTb

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

no AOJIrOBbIM LIeHHbIM 6yMaram

Buabl akTuBoB

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

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

Kpurepun
npu3HaHns

- Ona pebuTtopckoi 3a[0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) poxoay No AONMroBbiM LeHHbIM 6ymaram - pata
HacTyn/eHMs Hadana Ccpoka MWCrnonHeHus obg3artenbcTBa Mo
BbinjaTe KyrnoHHOro goxoza (faTa OKOHYaHUS KyMOHHOro repuoga)
B COOTBETCTBMW C YC/IOBUAMM BblMyCKa LileHHOM byMaru.

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

Kpurepun
npexkpauwjeHus
NpU3HaHNs

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

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

CnpaBepgsnBasi
CTOMMOCTb

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

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

e (akTMyeckoro UCNoSHEHUS 3MUTEHTOM 06583aTeNbCTBa;

e uncredenus 7 (Cemb) paboumx gHen C AaTbl HACTYMAeHMs Cpoka
MCnonHeHnst  06s3aTesibCTBa  POCCMMCKMM  3MUTEHTOM, 10
(OJecsatb) paboumx AHeN € AaTbl HACTYMNIEHUS CPOKa MCMOSTHEHUS
06s513aTenbCTBa MHOCTPAHHBIM SMUTEHTOM;

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

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

OueHka crnpaBeannBoOi CTOMMOCTU AEe6UTOPCKON 3a[0/IHKEHHOCTMU
no 4acTUYHOMY/MOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIO
AoJira no AoJIroBbiM LIEHHbIM byMaraM ornpegensiercs B clefylleM
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nopsiake:
a) B pasMepe, oOnpeaesieHHOM Ha AaTy HacTynjeHuMs  Ccpoka
WUCMOSTHEHNS COOTBETCTBYHOWEro 06s3aTenbCTBa B COOTBETCTBUU C
YyCNOBUSIMM BblNycka LEHHOW 6yMaru, u ucxoass U3 KoJM4ecTBa
LeHHbIx 6ymar Ha pgaTy HacTyr/eHuMsl yKa3aHHOro cpoka - C
yKasaHHoW gaTbl A0 HacTynaeHus Hambonee paHHel 13 aaT:
*  (HaKTMUYECKOro MUCroJsIHEHUS SMUTEHTOM 0653aTeNbCTBa;
¢ ucrteyenms 7 (Cemb) paboumx gHer C gaTbl HaACTynaeHWs Cpoka
ncnonHeHnss  obs3aTtenbCcTBa  POCCUMACKMM  3MuTeHToM, 10
(necstb) pabounx AHeEN C AaTbl HACTYMJIEHUS CpOKa WUCMOSIHEHUS
o06s3aTenbCcTBa MHOCTPAHHbLIM 3MUTEHTOM;
¢ onybsnKoBaHMSA B COOTBETCTBUM C (deepasibHbIMM 3aKOHaMU U
MHbIMM  HOpPMaTWMBHbIMM  MNpPaBOBbIMM  akTamMm  Poccuinckon
denepaunn CcBeAeHMH O TMpPOCPOYKE WCMOSIHEHUS 3MUTEHTOM
AaHHoro oba3aTenbCTBa;
b) 0 (Honb) - c Hanbonee paHHeN K3 AaT, YKa3aHHOM B Nr.a.

CnpaBeanuBasi  CTOMMOCTb  AebUTOPCKOM  3a[0/KEHHOCTU no
NpoLeHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOMIHOMY MoralleHumto
SMUTEHTOM OCHOBHOFO Aofsira Mo [AOJIrOBbIM  LEHHbIM byMaram
npusHaetcs paBHor O (Homb), B cnydyae oduumanbHOro
onybnunkoBaHMs cooblieHns o 6aHKpPOTCTBE B OTHOLWEHWMW SMUTEHTA
(nvua, obszaHHOro Mo ueHHow 6yMare) - ¢ gaTtbl oduUMaNbHOMO
onybnnkoBaHMs Takoro coobueHums.

CnpaBennmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUMKHOBEHUS
cobbiTn, npuBOASAWIMX K obecueHeHWto, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpuno)xxeHue 13

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

Oebutopckasa 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeAcTBaM Ha cyeTax ynpasnstouwen komnanum .Y. Mo
Jata Havana obszaTenbcTBa cornacHo yCNOBUSM
gorosopa/cornaweHmss O MPOLEHTHOM Aoxo4e MO  AeHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnswouwen komnanum A.Y. MNoO

« [aTa OKOHYaHUs obsi3aTenbLCcTBa cornacHo yCNoBUSIM
JoroBopa/cornaweHmss o TMPOLEHTHOM [oX0oAe MO  [AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswouwen komnaHum 4.Y. MNo;

« [JaTa nepeycTynkum npaBa TpeboBaHMS O BbiNnaTe BKaga W
HauMCMeHHbIX MPOLEHTOB Ha OCHOBaHMK AOroBOpa;

« [aTta peweHus baHka Poccunm 06 oT3bIBE NMueH3nM HaHka,
(neHexHble cpeacTtBa nepexoasT B CTaTyCc npoyen nebutopckomn
3a00/HKEHHOCTH);

« [Jata nukBmgaumm 6aHka cornacHo WHdgoOpMaunu, packpbITol B
odvuManbHOM AOCTYMHOM UCTOYHMKE (B TOM dmncne 3anucm B EMPION
0 NnkKBMaaumm baHka).

CnpaBepnnuneas cToMMoCcTb  aebutopckoi 3a4,0/1)KEHHOCTH no

MPoOLEeHTHOMY [oXo4y MO [EHEeXHbIM cpeacTBaM Ha  cuyeTax

ynpasnasiowen komnanmm A.Y. MUO onpegenseTtcda B CyMMe

Ha4YUCNeHHbIX COrflacHO YC/IOBUAM AoroBopa/cornaweHns npoueHTOB

Ha CYMMy HECHWMXXaeMoro octaTka - B C/flydae, €eCnm YC/oBuS

HauUCNeHNsa MPoLEHTOB MO3BONSIOT paccuuTaTb UX pasMep Ha JaTy

onpeaeneHus CHA.

CnpaBegnuBasi  CTOMMOCTb  aebuTopckasi  3ad0/DKEHHOCTb Mo
NPOLEHTHOMY A0XO4Y MO AEHEXHbIM CpeACcTBaM Ha cYeTax MpuaHaeTcs
paBHon O (Honb) ¢ patbl peweHns BaHka Poccum 06 oT3biBE NMLIEH3UN
6aHKa, B KOTOPOM OTKPbIT CYET.

CnpaBegsmBasi CTOMMOCTb KOpPpPEKTUPYeTCs B C/llyyae BO3HWMKHOBEHMUS
MHbIX COObITMI, NpMBOAALWMX K obecueHeHWO, B COOTBETCTBUMM C
Mpunoxennem 6.
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MpwunoxxexHue 15
Aebutopckasa 3af0/1HKEHHOCTb Mo
AO0X0OAaM MHBECTULIMOHHbIX NaeB POCCUMNCKUX

nmmo
Bupgsbl aktnBoB | [ebuTopckas 3a40/1KEHHOCTb MO A0X04aM WHBECTULMOHHbBIX Naes
poccuinckmnx NMUO nam KoTopbIX BXOAAT B cOCTaB nmyliectea NMNoO
Kpurepun e [aToi nmpu3HaHMsa Joxoda Mo nasM, sBfSeTCa AaTa BO3HMKHOBEHWS
npusHaHns obs3aTenbCcTBa MO BbiNJaTe AOX0AAd, YKasaHHas B coobuweHun o

BbIMJ1aTe Aoxo4a MO MHBECTULMOHHBIM MasM poccuickmux MNO, B
cooTBeTCTBMM C MHGopmaumen HKO AO HPO, wHdopmaumm Ha
odunuManbHOM canTe yrnpasfstowen KoMnaHum mnm B opmumanibHOM
coobuieHnn Ans BrnagesnbleB MHBECTULMOHHbIX MaeB O BbinaTte
noxoga (4ns kKBannduuUMpoBaHHbIX MHBECTOPOB);

e [lpn oTCyTCTBUM MHEOPMaLMM N3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa MpUUYMTAOLWMXCS BbiMIaT) - AaTa 3aducieHus
LEHEeXHbIX CPpeACTB Ha pacyeTHbI CYET ynpaBisiiowen KOMMaHuK
A.Y. MN® / Ha cueT 6pokepa NMND.

Kpntepun « [Jdata uvcnonHeHus ob6s3aTenlbCTB MO BbIMJIaTe  [OXOAa,

npekpauwjeHms rnoaATBEPXAEHHON 6aHKOBCKOM BbIMUCKOWM C pacyYeTHOro cyeTa
ynpasnsowen komnaHmm 4.Y. NMN® /otuetom 6pokepa MNMUO;

+ [JaTta nukBMaaumu ynpasnsilowen KomnaHum (MHBECTULMOHHOIO
¢doHaa (nvua, BbigaBwero nMawv (BbIMYCTUMBLIErO aKuuMuK)), COracHo
Bbimnucke wn3 EMPIOJZT  (MnnM  BbINMCKM M3 COOTBETCTBYHOLLENO
YMNOJIHOMOY€EHHOr0 opraHa MHOCTPaHHOIro rocy4apcrsea).

npuU3HaHUs

CnpaBegnuBasi | OueHka CripaBensiMBoOM CTOMMOCTU AeOUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTD [oxo4aM naeB poccumckmx MU®, nam KOTOpbIX BXOAST B COCTaB
mmyuwectea NMNO:

* KONMUYecTBa WMHBECTULUOHHbLIX naes MN®, nanm KOTOpbIX BXOAAT B
coctaB ummyuwecrea lMU®D, yuTeHHbIX Ha cyeTe gerno MNMUNO® Ha agaty
onpeaenenns CHYA;

+ obbgBneHHoro pasMepa Jgoxoga MNoO MWHBECTUUMOHHOMY naio,
yKasaHHoro B coobuieHnn o Bbinsate Aox04a MO MHBECTULMOHHbBIM
nasm poccuimckmx NMU®, koTopblie BXOAST B coCcTaB MMyLiecTBa MNO,
B COOTBeTCTBMKU C MHPopmaumen HKO AO HP[, vnu odurumanbHbIiM
cantoM (oduumanbHbIM MMCbMOM) YNpaBAsloLWen KOMMaHuu.

HAarta m | CnpaBeanmBasi CTOMMOCTb AebUTOPCKOM 3aA0/IKEHHOCTM MO A0XOoAaM
cobbiTHus, MHBECTULMOHHbBIX NaeB poccunckmx TMUO®, nam KoTopbiX BXOAST B
npuBogsume K COCTaB VMYLLECTBa MN®, npmaHaetcsa paBsHon 0 (Honb): 3

* €C/NIM OEeHEeXHble CpeacCTBa He MOCTYNWAM Ha CYET, OTKPbITbIN
ynpasnswouwern komnaHnm A4.Y. MA®, B cnyyae ecnv ceBefeHums o
pekBm3nTax 6aHKOBCKOro cuyeTa A8 MNepedncsieHms aoxoaa
yKasaHbl BEpPHO - C AaTbl crleayrouwer 3a AHEM OKOHYaHUS
CpoKa BbIM/IaT AoxoAa MO WMHBECTULMOHHBLIM MasiMm POCCUMCKUX
nMo;

e B cnydyae odwuumanbHoro onybnmkoBaHus coobuweHus o
6aHKpOTCTBE B OTHOWEHMW 3MUTeHTa (nwnua, obsizaHHOro no
ueHHonm 6ymare) npoueaypbl 6aHkpoTcTBa - € AaThl
oduumManbHOro onybaMKoBaHUS Takoro coobuieHus.

» CnpaBegimBass  CTOMMOCTb  KOpPPEKTUpYETCS B  C/lyyae
BO3HMKHOBEHUSA MHbIX COObITUI, MPUBOASALLMX K 0bBecLeHeHMU,
B COOTBEeTCTBMM C [1punoxeHuem 6.

obecLyeHeHnro
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Mpuno)xxeHue 16

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

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

[aTta 3auncneHms OeHEeXHbIX CpeACTB Ha creuunasnbHbiii 6pokepcknii
CYeT Ha OCHOBaHWKW oT4yeTa bpokepa

« [ata wucnonHeHuns 6pokepoM o0653aTeNbCTB MO  MNepeyYncsieHunto
LEHEeXHbIX CpeACcTB C crneumanbHOro 6pokepcKoro cyeTa;

« [ata peuweHus baHka Poccum 06 oT3biBEe nmueH3sun y 6pokepa
(neHexHble cpeacTBa nepexoasT B CTaTyc npoyer nebuTopckoi
3a[10J1)KEHHOCTH);

- [ata nukBmaauum 6pokepa cornacHo MHbOpPMaLMM, PacKpbITO B
odurUManbHOM AOCTYMHOM UCTOYHMKeE (B TOM 4ducne 3anucu B EMPION
0 nvkBugaumm 6pokepa).

CnpaBennnBasi CTOMMOCTb [A€HEXHbIX CpeacCTB, HaxoAsawmxcs vy
6p0|<epa onpegendeTca B CyMMe 0CTaTtka Ha cneunajibHOM 6pOKepCKOM
CYyeTe.

Jata aHHynupoBaHWA nNUUEH3UM SBASIETCS AaTOW  HacCTynJeHus
OCHOBa@HMM Ans HacTyrnJieHuMs cpoka ucronHeHus obsaszatenscts. C
yKasaHHOW AaTbl MPUMEHSETCS MeTod KOPPEKTUPOBKWM CrpaBeanvBoi
ctoumocTu ([punoxeHue 6)
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MpwunoxxeHue 17

3aa0/HKEeHHOCTb Mo cAesikam
C UeHHbIMM 6yMaramm, 3aKks1lOMEHHbIM Ha ycnoBusax T+

(nNpuv HecoBnageHuM aaTbl NOCTAaBKM LeHHbIX 6yMar, onpeaesieHHON yCNIOBUSIMU
AOroBOpa C AaTOl 3aK/IIDUYEHUs AOroBopa MO Nokynke/npoaaxe ueHHbiX 6ymar)

Buabi 3a40/MKEHHOCTb MO cAefnkaM C LeHHbIMKM 6yMaramu, 3ak/itoyeHHbIM Ha
aKTnBoB/06s3 | YCNoBUsIX T+
aresibCTB
Kpurepun - [HaTta 3akjnio4deHus [oroBopa nNo npuobperteHuto (peanvsaumnm)
npM3HaHus LIeHHbIX 6yMar.
- [ata HanpaBneHusl MOATBEPXAEHWUS Ha ydacTMe B KOPMOpPaTUBHOM
nenctBum (akuent odepTbl) B Cly4yae, €C/AU YC/0BUS MCMOJSIHEHUS
o epTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCNOJHEHWUS odepThl.
Kpurepun Jdata nepexogja npaB  CcobCTBEHHOCTM  Ha  LeHHble  Hymarm
npekpauweHus noaTBep>XaeHHaqa BbIMMCKOM MO cyeTy pgeno.
npu3HaHNsA
CnpaBegimBa CnpaBennneasi CTOMMOCTb 3a40J/1KEHHOCTU MO cAefikaM C LEeHHbIMMU

S CTOMMOCTbD

byMaramm, 3ak/ilo4yeHHbIM Ha ycnoBuax T+ onpegensierca B pa3Mepe
pa3HULbl MeXAy BblpaxXeHHoW B pybnsx crnpaBeannBon CTOMMOCTbIO
LeHHOW ByMmarun, saBnsiloWencss NpeaMeToM CAeNlkM M CyMMOW COEeNKM B
BaJltoTe CAEJIKN, NPUBEAEHHOM K pybito Mo TeKyLeMy KypcCy BastoTbl.

Mpn onpegeneHuu crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTU MO
coenkam  c  obnuraumMsMm,  3aK/IlOYEHHBIMM  Ha  yCcnoBusIX T+,
cnpaBeanmBasl CTOMMOCTb 0bnuraunii, SIBASOWKMXCSA NPeAMETOM CAENKM,
C [aTbl 3aKJIl0YeHMNs CAeNKM A0 AaTbl Nepexoaa rnpasB co6CTBEHHOCTU Ha
LeHHble 6ymarn, exegHeBHO OMpeaesnseTcs C y4eTOM HaKOMJEHHOro
KyMOHHOro Aoxoja, OrnpeAesieHHOro Ha fgaTy pacyeta no caesike B
COOTBETCTBMU C YCJIOBUSIMW CAENKM WAW MpaBuiaMum  opraHmsartopa
TOPros.

B cnyyae nNonoXmTenbHOW pasHuUbl, CAefKa NpM3HaeTcsl B COCTaBe
akTneoB (oebutopckass 3ad0/MKEHHOCTb) Y nMokynaTtens/ B CcocCTaBe

obsizaTenbcTB  (KpeauTopckas 3a40/HKEHHOCTb) y  npoaasua,
oTpuLaTeNbHOM pa3HuLbl - B cocTaBe o06s3aTenbCcTB  (KpeamTopckas
3afl0JIXKEHHOCTb) Y MNOKynaTensi/B coctaBe akKTMBoB (AebuTtopckas
3a[0/HKEHHOCTbL) Y Npojasua.

Hdara 7] CnpaBennvBas CTOMMOCTb KOppPEKTUpPYETCS B cnydae

co6bITHs, BO3HMKHOBEHUSA CObbITUI, NpnBOASLWLNX K 06ecLeHEHNIO, B COOTBETCTBUM

npuBogswme c NpunoxeHnem 6

K

obecyeHeHNrO
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Mpuno)xeHue 18

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

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

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

S CTOMMOCTbD

Bugbi 3a[0/1KEHHOCTb MO CAeSiKkaM C Bas/lloTOW, 3aK/IH0YEHHbIM Ha ycnoBuax T+
akTnBoB/065a3

aresibCTB

Kpunrtepun [aTta 3ak/to4eHns oroBopa Mo MNOKynke/rnpoaa)e BantoThbl.
npyu3HaHnus

Kpnrepun [aTta nepexona npaB cO6CTBEHHOCTU Ha BatOTy Ha OCHOBAHWM BbIMUCKU
npekpauwjeHms | CO cyeTa OTKPbITOrO Ha YNpaBASAOLWYHO KOMMaHuo a.y.
npusHaHus MN®/6pokepckoro oT4yeTa.

CnpasegnunBa | CnpaBeanmBas CTOMMOCTb 33a40J/DKEHHOCTU MO CcAefikam C BankoTon,

3aKJ/IlOYEeHHbIM Ha YycnoBusSX T+ onpefensetca B pa3Mepe pasHuubl
MeXAy TeKylen crnpaBeniMBOM CTOMMOCTbIO BasltoTbl, PpacCYMTaHHOM B
pybnax B COOTBETCTBMW C HacToswmuMmM MpaBunamu onpegeneruns CHA, v
CTOMMOCTbIO BastoTbl B pybnsx, 3admMKcMpoBaHHOM B AOroBope Ha AaTy
VCMOSTHEHNS CAENKN.

B cnyyae nonoXmTenbHOW pasHuUbl, CAefKa NpM3HaeTcsl B COCTaBe
aKkTMBOB (AebuTopckas 3a[0/KEHHOCTb) Y roKyrnaTtens/ B cocTaBe
obsizatenbctB  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuUaTenbHOMN pa3HuLbl - B cocTaBe ob6s3aTenbctB (KpeauTopckas
3a[0/KEHHOCTb) Y MoOKynaTens/B cocTtaBe akTuBoB (nebutopckas
3a[0/KEHHOCTb) Y NMpojasua.

cobbiTHs,
npmBogswyne
K
obecyeHeHNrO

HAara 7]

CnpaBennnBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HMKHOBEHMWS
cobbITU, npuBoASWMX K  obecUeHeHWO, B  COOTBETCTBUM C
Mpunoxenunem 6
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Mpuno)xxeHue 19

Mpouas nebutopckasa 3af0/1KEHHOCTb

Bugbl akTuBoB

OdebuTtopckas 3a01XEHHOCTb, BO3HMKLIASA B pesynbTaTte
coBeplweHna caenok € uMywectsoM MN®, no KOTopbIM HacTynuna
Hambonee paHHSAS AaTa pacyeToB;

ABaHCbI, BblZJaHHbIE 3a cyeT umyllecrea MNO;

Nebutopckas 3a40/KEHHOCTb yrnpasnsatowen komnaHum nepeq NMNO;
OebuTtopckasa 3af0/KEHHOCTb, BO3HMKLWAA NO A[oroBopaM C
ayaANTOPCKOM OpraHm3aumein, OUEeHLMKOM, creumanm3mpoBaHHbIM
Jerno3nTapueM, permcTtpaTtopomMm, ykasaHHbeIMM B npasuniax 4y MUo;
Oebutopckaa 3a40/KeHHOCTb Mo HanoraMm, cbopam, nowsnnHaMm B
6roa)KeTbl BCEX YPOBHEN;

OebuTtopckasa 3af40/HKEHHOCTb MO BO3MELLEHMIO CyMMbl HasloroB w3
broaxeta PO.

Kpurepun
NpU3HaHNsA

Ana pebutopcKoi 3ap0/HKEHHOCTU MO BO3MELYEHUID CYMMbI
Hanoros u3 6ropgxera P® - pata npuHstua HAOC no pabotam m
yCnyram K BbIYETY;

Ansa Aebutopckoi 3a40J1XEHHOCTHU no Hanory Ha
po6asneHHyrwo crommoctb (HAC) - para npuHATMS  OT
MOCTaBLIMKOB, MOAPSAAYMKOB BbIMOJIHEHHbLIX paboT, oKkazaHHbIX YCAyr
TOBapoOB;

Ansa ocranbHbIX BMAOB aKTUBOB - JaTa rMepefayyM akKTuBOB
(AeHeXHbIX CpeacTB) /MUy, B OTHOWEHWMM KOTOPOro BO3HWKAET
Aebutopckas 3af0/KEHHOCTb.

Kpurepun
npekpauweHns
NpU3HaHNs

Ona pebutopckoi 3aA0J/HKEHHOCTU MO BO3MELLEeHUK CYMMbI
HanoroB um3 6ropgxera P® - pgata wucnonHeHums obs3aTenbcrBa
nepeg NMU® cornacHo Hanorosomy kogekcy PO;

Ans octanbHbIX BUAOB aKTUBOB:

- [ata ncnonHenuns obsizatenscts nepeg MNU®, cornacHo Jorosopy;

- laTa nnkBnaaunm 3aeMLumka, cornacHo Bbinncke m3 EMPKOJI.

CnpaBepgnunBa
1 CTOMMOCTb

CnpaBennvBasi CTOMMOCTb Mmpoyer aOebUTopCKOW  3a[0/KEHHOCTMU
onpegenseTcs:

B CyMMe ocCTaTKa 3a40J1KeHHOCTU Ha gaTy onpegeneHnsa CHYA:

- €C/I 4OrOBOPOM MpPeAyCMOTPEHO MOJIHOE MoralleHue
3a0/KEHHOCTM B TeYeHne 0A4HOro roga C MOMeHTa ee MpU3HaHuUs
[0 HacCTyMnJ/IeHUs CpoKa moraweHus;

- AN aBaHCOB, BblAaHHbIX 3a cyeT uMmyuwectea NN, ecnn 4OroBopom
npeaycMOTpeHO MOoJSIHOEe noralleHme 3a[0/HKEHHOCTM B TeyeHue
6onee yem ofgHOro roga C MOMEHTa €€ MPU3HaHWUS A0 UCTedeHus
CpoKa MOJIHOro noraweHus;

- Ans ebUTopCcKoM 3a0/HKEHHOCTM No HanoraMm, cbopam, NOLWJIMHAM
B 6104)KeTbl BCEX YPOBHEWN;

- Ans ebUTopCKOM 3a0/HKEHHOCTM YNpaBsloLWEeN KOMNaHUN nepea
MN®, He3aBMCMMO OT OCHOBaHMN ee NpPU3HaHUS;

- Ans 4ebuTopCcKom 3a40/HKEHHOCTM, BO3HUKLLEN MO AOroBopaM C
ayANTOPCKOM OpraHu3aumeln, OLeHLLMKOM, crneumanm3npoBaHHbIM
Aeno3nTapmeM, permcTtpaTtopoM, ykKasaHHbiMK B npasunax 4y NMNo;

- Ans 4ebutopckom 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl HaN0roB
n3 6rogxeta PO.

B CyMMe, OrpefesieHHOW C MCMofib30BaHMEM MeToda MpUBEeAEHHOW

cTtomMocTn Byaywmx geHexHblx noTtokos (MpwiaoxeHue 5) B WMHbIX

cnydasx.
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CnpaBennmBasi CTOMMOCTb Mpoyer AebuTopckon 3a40/IHKEHHOCTU
npusHaetcs paBHon O (Honb), B cnyyae oduuManbHOro

onybnnkoBaHuUs cooblleHns o 6aHKpoTCcTBe B OTHOLWIEHUMU
KOHTpareHTa - C JAaThbl OCbVILWIaJ'IbHOFO OI'Iy6J'IVIKOBaHVI$| TaKoro
coobLeHuns.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHUS
MHbIX COObITUIM, NpuMBOASAWMX K 0b6eCLEeHEHUO, B COOTBETCTBUM C
MpunoxeHuem 6.
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MpunoxxeHue 20

HepaBm>knmoe nMmyilecrso

Heasuxmmoe MMyLLECTBO

[NaTta BK/IlOUEHUS HeaBUMXMMOro umyliectea MNP — Hanbonee paHHASA
M3 aaT:

JaTa npueMa-nepegaudn, roATBEPXAEHHAsT aKTOM  npuema
nepegauu;

para rocyaapCTBEHHOM perncrpauymm nepexoaa npasa
cobCcTBEHHOCTM Ha HeaBUXMMOeE MMYLLECTBO Bnajgenbuam
MHBECTULMOHHbIX NaeB NMN®, noaTBepxaeHHass BbINUCKOW U3 EIMPH.

Jata nepegaum HeABMXMMOro MMyLLEeCTBa HOBOMY
npaBoobnagaTento — Hambonee paHHAS U3 AaT:

- pata npueMma-nepenayn, nMNoATBEPXAEHHAsT aKToM npuema
nepegauu;

- fJaTa rocydapCTBEHHOW  perucrpaumm nepexopa npasa
Ccob6CTBEHHOCTH Ha HeaBMXMMOEe UMY LLECTBO HOBOMY
npasoobnagaTento, noaTBeEpXAeHHas BbiNnckon 3 EMPH;

[Jata npekpauweHums npaBa COOCTBEHHOCTM B  CBSA3M  C
rocyfapCTBeHHOM  permcrpauvern  nMKBugaumm  HEeABUMXMMOro
MMYyLLLEeCTBa, noaTBepXAeHHas OOKYMEHTOM, BblAaHHbIM
pPEruCTpUpYyrOLWMM OpraHoM C OTMETKOM O perncrpaumoHHOM
OEeNCTBUN.

CnpaBennnBass CTOMMOCTb 0ObekTa HeABMXMMOCTM onpeaensieTcs
OLEeHLLIMKOM B CpoKMu, COOTBETCTBYHLLNE TpeboBaHMAM
3aKoHOoAaTeNnbLCTBa.

Mpn oueHKe crnpaBea/iMBOA CTOMMOCTM 0Ob6bekTa HeABMXMMOCTH,
HaXxoAsLerocs B ornepauMoHHOW apeHae, no kotopok MUD aensaetcs
apeHaodaTeNieM, yCNOBUS  apeHAHOro AoroBopa  AOJKHbl - 6biTb
OTpaxeHbl  OLUEHLMKOM B  ouLeHke o06bekTa  HeaBMXUMOCTH,
coctaBndrouero aktusebl NMAO,

CnpaBegnuBasi CTOMMOCTb 06bekTa HeABWMXWMMOCTM  MpU3HAETCS
paBHoli 0 (Honb):

B cnydae cobbiTUs nNpuBOASALWLEro K MPU3HAHUIO HEABUXMMOro
MMYLLLECTBA HENPUIoAHbIM ANS AafibHEMLLIEr0 WCMOoJSIb30BaHUSA MO
LleNeBOMY Ha3Ha4YeHW - C gaTtbl MNoaydyeHuss oduuUManbHOro
OOKYMEHTa 0 TakoM daKTe;

B C/lyyae nepegaym Mo akTy npueMa-nepenaym HeaBUXKMMOIO
MMYyLLEeCTBa Mexay CTOpOHamMu Mno AOroBopy M He npenocTaBieHUn
B TeuyeHne 6 (lLLlecTb) MecsiueB C AaTbl MoAMUCAHUSA Takoro akTta
npuema-nepenaum BbinKMCckM u3 EMPH, noateepxaatowen paty
rnepexoga npaBa COOBCTBEHHOCTM Ha HEOABUMXUMOE WMYLLECTBO
BnajenbuaM MHBECTULUMOHHbIX naes MN®.
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Mpunoxenune 21

MpaBa apeHAbl HA HEABMXXUMoOE
nMyLecTso (Nnosiy4eHHblie)

Bugbl aktuBoB | NpaBa apeHabl Ha HEABMXMMOE UMYLLECTBO (MOoJTyUYeHHble)

Kpunrtepun
npmsHaHus « C patbl nepepauynm obbekTa HeABMXMMOCTM B apeHay Mo  akTy
npuema-repesaum;
« C paTtbl yCTYMKM npaBa apeHabl 06beKkTa HeABMXKMMOIo UMyLLecTBa.
Kpurepun

npexpawenmss | ° Mo cdhakTy noanucaHus akTa Bo3BpaTa MMyLLeCTBa apeHaoAaTenNto;

+ Nepepaua NMN® npas n ob6s3aTenbCTB MO AOMOBOPY TPETbEMY LY ;

+ [Mpouyero npekpaweHus npaB u ob6s3aTensCTB MO AOroBopy B
COOTBETCTBMM C 3aKOHOL4ATENbCTBOM UM AOTOBOPOM.

npu3HaHns

CnpaBegnnBa | CnpaseannsBas CTOMMOCTb MNpaB MO AOr0BOpPY OMepauMoOHHOM apeHAabl,
1 CTOMMOCTb apeHpgaTtopoM Mo kKotopomy saBnsietca [MU®, npusHaetcs paBHoi O
(Honb). B cnyyae Hammumsa  0b60OCHOBAHHOINO  MNoATBEPXAEHUS
cnpaBeanmBasl CTOMMOCTb MpaB Mo [OroBOpy OMNepauMoHHOM apeHabl
onpejensieTcs Ha OCHOBaHMM oOT4yeTa oueHwwuka. lMNpun 3TOM B cocTas
KPeAUTOPCKOM 3a40/HKEHHOCTM BKJIKOUAeTCs crnpaBeanvBasl CTOMMOCTb
06513aTeNIbCTB MO TakOMy AOrOBOpPY OMepauuoHHOW apeHAbl B pa3Mmepe
HemcrnonHeHHoro obsi3aTenbCTBa 3a UCTEKLW WA Nepmos B COOTBETCTBUN C
yC/NIOBUSIMU [OrOBOpa.
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Mpuno)xxeHune 22

Aorosop yyactus B A0JIEBOM
CTpouTeNnbCTBE 06 bEKTOB HeABMIKMMOIO
MMYyLLECTBa U UHBECTULIMOHHbINA AOroBop

Bugbl akTuBoB

* lMywecTBeEHHble MpaBa M3 [JOFOBOPOB Yy4yacTuss B [40SIEBOM
cTpouTenbctBe (Janee -  [JOroBOop  yyactus B [0OJIEBOM
CTpouTenbCcTBe 06BHEKTOB HEABMXMMOIO UMYLLLECTBA);

* lMMyLiecTBeEHHble MpaBa, CBS3aHHble C BO3HMKHOBEHMEM MpaBa
cobCTBEHHOCTM Ha O0O6beKT HeABMXWMOCTM (ero 4acTb) nocsne
3aBeplieHns ero cTpouTenbcTBa (Cco3gaHWe) M BO3HMKawLWmMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBJISETCA HOpuUaMYeckoe muo,
KOTOPOMY MpuHaANexXuT rnpaBo COOBCTBEHHOCTU WU WMHOE BELHOEe
npaBo, BK/Yas MNpaBoO apeHAbl, Ha 3€eMefNlbHblii  y4yacTok,
BblAEeNIEHHbIA B YCTAaHOBJIEHHOM MopsaKe ANS Lenen CTpouTenbCcTBa
obbekTa HeaBMXMMOCTM, U (MNM) WMELWKMM pas3pelleHrne Ha
CTpOUTENbCTBO O0bbekTa HeABWXMMOCTM Ha yKa3aHHOM 3eMesSlbHOM
yyactke, Nnubo topuamMyeckoe MU0, MHBECTUPYIOLLEE [AEHEeXHble
cpeAcTBa WM MHOE UMMYLIECTBO B  CTPOUTENLCTBO 0b6bekTa
HeABMXMMOCTU (Janee — MHBECTULIMOHHbBIA A0roBop).

Kpunrtepun
NpU3HaHNsA

- [Ona poroBopa yuyacTus B AOJIEBOM CTpOUTENIbCTBE O06bEKTOB
HeABMXMMOINo MMyLlecTBa - MO JaTe, MNpeaycMOTPeHHOW B
Jorosope yyactTus B [IO/IeBOM  CTpouTeNnbCcTBe  06bekTa
HEeABMXNMOro UMYLLECTBa MA®, Kak YydyacTHUMKa [OSeBOro
CTpPOUTENLCTBA;

« [Ons NHBECTULMOHHOIo AoroBopa - Mo JaTe, NpeaycMoTPeHHOoMN
B JOrOBOpE.

Kpurepun
npekpauweHns
NpU3HaHNs

« [aTa nepepaum o6bEKTOB HEABMXKMMOIO MMyLLECTBA MO OKOHYAHMUIO
CTPOUTENLCTBA, NOATBEPXAEHHAS aKTOM rNpuemMa-nepeaayu.

« [Jata nepegaun NMUO® npaB n 0653aTeNbCTB MO AOrOBOPY TpeTbeMy
nvuy;

« [aTa npoyero mpekpauieHuns npas M 0653aTenibCTB MO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENLCTBOM WU JOFrOBOPOM.

CnpaBepgsnBasi
CTOMMOCTb

OueHka cnpaBensiMBOM CTOMMOCTM [OrFOBOpa Yy4yacTus B [40JIEBOM
cTpouTenbCcTBe ob6bekToB HeABUXMMOro MMYLLECTBa,
WHBECTULMOHHOro fgorosopa (Aanee - [OOroBopbl), OnNpenensieTcs
cneaytowmnm obpasom:

CC poroBopa Ha pabounii geHb = CC npaB mo A0oroBopy Ha pabouunii
neHb — CC 0653aTenbCTB NO A4OroBopy Ha pabounin aeHsb,

roe:

CC npaB no goroBopy Ha pabouunii geHb — cripaBeasiMBas CTOMMOCTb
rMpas MNo AOroBopy, onpeaenseMas He3aBUCUMbIM OLLEHLLMKOM,

CC obszaTenbcts no gorosBopy Ha pabounii geHb — crnpaBepsvBas
CTOMMOCTb HEeWCnofIHeHHbIX obs3aTtenbcte MU® no onnaTte gorosopa
Mo COCTOSIHUIO Ha pabounii aeHb.

Ecnn  nonydyeHHas oueHka CnpaBeasMBOM  CTOMMOCTM  AOroBopa
ABNAETCA MONOXMUTESIbHOW, TO AOrOBOP MPU3HAETCH Kak akTue. Ecnu
OLleHKa oTpuuaTtesbHas, TO 4OrOBOp Npu3HaeTcs Kak 06a3aTtenbCcTBo.

Hdara 7]
cobbITHs,
npuBogsuwmne K
obecyeHeHNrO

CnpaBegnmBasi CTOMMOCTb TakWUX [OroBOpOB onpegensietcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKWM CrMpaBeasIMBOA CTOMMOCTM
MpM  BO3HMKHOBEHWMM  COb6bITUS, Beaywero kK  obecueHeHWO
(OpunoxeHwue 6).
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