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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMbIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHU YUCTbIX AKTUBOB

MU® — naeBoN NHBECTULIMOHHbLIV OOHA, YKa3aHHbIW B HacTosAwmx NMpasunax.

YnpaBnsiowasa KoMnaHus - opraHv3auus, co3fgaHHasi B COOTBETCTBUM C 3akoHopaTenbcTtBoM Poccuiickon denepaummn v
MMeoLLIasi IMLEH3MI0 Ha OCYLLIECTBIEHUE OEATENbHOCTU MO YNpPaBreHNo MHBECTULIMOHHBIMU (hOHAaMK, NaeBbiMU UHBECTU-
LUMOHHBIMU hOHAAMW N HETOCYAAPCTBEHHbLIMU NEHCUOHHBIMK (DOHAAMW. YNPaBRsioWas KOMNaHusa AeNCTBYET Ha OCHOBaHWUU
npaswn goseputensHoro ynpasnexus MNA®.

MHBeCTMLMOHHBbIA Nan — MMeHHas LeHHas Gymara, y4ocToBepsitowas Aomo Bnagenbla nas B npase cobCTBEHHOCTU Ha
umyLLLecTBO, cocTasnswoulee MNP, npaBo TpeboBaTb OT yNpaBnsAloLEei KOMNaHUM Haanexallero 4OBEPUTENBHOrO yrpasre-
Husa NN, npaBo Ha NonyyYeHne geHexXHON KoMNeHcauum Nnpy npekpaLLeHun gorosopa AoBeputenbHoro ynpasnexus NN co
BCEMM BriagenbLamm MHBECTMLMOHHBIX naes atoro MO (npekpaweHun MNAP).

MpaBuna poBepuTenbLHOro yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢hoHaom (Mpasuna AY MUD) — ycrosusa gorosopa
AoBepuTenbsHoro ynpaeneHusi NMN®, onpegensemble YnpaBnsawoLwen KOMNaHMen B CTaH4apTHbIX POpMax, COOTBETCTBYHOLLME
TMNOBLIM NpaBunam gosepuTernbHoro ynpaenexus MU, yteepxxaeHHbIM Bankom Poccun. Mpaeuna OY MNP, n nameHeHuns n
OOMOJHEHUS B HUX noanexat pernctpaummn baHkom Poccuu.

CtoumocTb 4ncTbix akTuBoB (CHA) — BenuuuHa, onpepensemMas B COOTBETCTBMU C 3akoHoAaTenscTBoM Poccuinckon de-
Aepauumu, Kak pasHuiua mexagy CToMMocTbio akTmeoB MO (ganee — akTuBbl) U BENUYMHON 06513aTENBLCTB, Nognexalimx mc-
MOMHEHMWIO 3a CYET yKa3aHHbIX aKTUBOB (aanee — obasartenscTea), Ha MOMeHT onpegenexus CHA NN,

MpaBuna onpeaenenuna CYA - nokanbHbIN akT ynpasnstoLen komnadun MNMA®, yctaHasnmueatoLmim NOpsaaoK U CPoKu onpe-
aenenna CHA, B Tom vncne nopsigok pacyeta cpegHerogosort CHA MNU®, onpegeneHms pacyeTHOW CTOMMOCTU MHBECTULIN-
OHHbIX naes NN, nopsaok onpegeneHs CTOMMOCTY UMYLLLECTBA, MepeaaHHOro B OnnaTy MHBECTULMOHHBIX naes. Cnpasea-
nveasi CTOMMOCTb UMYLLIECTBa, NepeaHHoro B onnaTy MHBECTULMOHHLIX Naes, onpegenseTcs C y4eTOM anropuTMOB OLEHKW,
npedycMOTpeHHbIX B HacTosAwwmx MNpasunax onpegenenns CHA.

MC®O - mexxayHapoaHble cTaHaapTbl UHAHCOBOM oT4eTHOCTU. OnpeaeneHue cnpaBeaiMBoi CTOMMOCT aKTUBOB U BENu-
YMHblI 06s3aTENBCTB NMPOM3BOAUTCA B COOTBETCTBMM C MexayHapoaHbiM cTaHgapTtoM ¢mHaHcoBon otvyeTHocTn (IFRS) 13
"OueHka crnpaBeanvBoi CToMMOCTU", BBEAEHHLIM B AENCTBUE Ha TeppuTopun Poccuiickon degepaunm npmkasom MuHmuctep-
ctBa chmHaHcoB Poccuiickon ®enepauun ot 28 aekabps 2015 roga Ne 2171 «O BBegeHun MexayHapOAHbIX CTaHOAPTOB
uHaHcoBOW OTY4ETHOCTU U PaszbsacHeHnn MexayHapoaHbIX cTaH4apToB (PMHAHCOBOW OTYETHOCTY B AENCTBUE Ha TeppuTopumn
Poccuiickon ®egepaumm n 0 NpU3HaHUM YTPATUBLLUMK CUIY HEKOTOPbIX MPUKa30B (OTAENbHBIX MONMOXEHUA Nprka3os) MuHm-
cTepcTBa hmHaHcoB Poccuiickont Penepaummy ¢ yueTom TpeboBaHuii YkaszaHus LieHTpanbHoro BaHka Poccuiickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHbie MCOO, npumeHsiemMble B COOTBETCTBUM C AEACTBYHOLLUM 3aKOHOA4a-
TeNbCTBOM B OTHOLLEHUW NaeBblX MHBECTULIMOHHBLIX POHAO0B.

CnpaBegnmBas CTOMMOCTb (pMHAHCOBOIO aKkTMBa (CbMHaHCOBOFO obszaTten bCTBa) - 3TO LeHa KoTopaa MoxXeT ObITb NO-
NydeHa npu npoaake aktmBa Unu ynnadeHa npu nepenade obsazaTenbcTBa B pesynbTaTte CAenKu, 3aknioYeHHON Mexay He3a-
BUCUMbIMU, XOPOLLO OCBEAOMITEHHbIMU U HE ,D,eIZCTBy}OLIJ,VIMM noA AaBrieHneM obCcToATENLCTB CTOpPpOHaMn, Ha OCHOBHOM UnNn
Hanbonee BbIrOgHOM PbIHKE Ha OaTy OUEHKU B TEKYLUUX PbIHOYHbIX YCIOBUAX. CI'IpaBeJ:U'IVIBaFI CTOMMOCTb pacCHuUTbiBaeTCA
be3 ydeTa 3aTtpaTt nNo caeske, 3aTpat Ha TPaHCNOPTUPOBKY, N HANoros, BKIHOYEHHbIX B CTOUMMOCTb CAEJTKA.

CnpaBegnueasi CTOMMOCTb MOXET OblTb JOCTOBEPHO OnpeaerieHa npu creyoLmx yCnoBusix:

e KOTMpPOBKA (PUHAHCOBOrO MHCTPYMEHTa Ny6nunkyeTcst Ha OCHOBHOM MU Hanbonee BbIFOAHOM PbIHKE AAHHOTO MHCTPY-
MeHTa;

e [leHeXHble NOTOKN B OTHOLLEHWNWN AONTOBOr0 MHCTPYMEHTa MOXHO 0BOCHOBaHHO paccunTaTh;

e CyLlecTByeT MOAENb OLEHKMN, UCXOAHbIE AaHHble AN KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

Habniogaemas n goctynHasa 6upxeBas nnowanka — Toprosasi nnowagka poCCUMNCKON BUpPXu 1 (Unn) NHOCTpaHHON BUpxu,
3akpenneHHas B [paBunax onpeaeneHns CHA k koTopon y YnpasnsioLLein KoMnaHum ecTb OCTYM, Kak Hanpsimyto, Tak 1 Yepes
(hUHaHCOBbLIX MOCPEAHMKOB, W Ha KOTOPOM YMNpaBnsioLwas KOMMNaHWa MMeeT BO3MOXHOCTb pacrnops)aTbCA akTUBOM (aKTu-
Bamu). YkasaHHble bupkeBble NnoLwankm npueedeHbl B MPUIOXeHUN 2.



AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTUBOM Unu 06s13aTensCTBOM NPOBOASTCS C AOCTAaTOYHON YaCcTOTOM
1 B JOCTaTOMHOM O06beMe, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha NMOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PLIHOK (M3 YMCNa aKkTUBHbIX) C HanbonbLWKMM ANA COOTBETCTBYOLWEro aktuea unmn obasatenscrea obbe-
MOM TOPFroB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPDb (y6bITKOB) BCcneacTtene HencCnonHeHUA KOHTpareHTom 06s13aTenbCTB Mo A0-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate USMEHEeHUNA OLLEHKU erﬂVITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEWTUHIYEMOrO NuLa UCMOMHATL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0O €ro KPeaAUToCnoCOOHOCTUN, (PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBOWN YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YpOBHU LieH Npun onpegeneHnn cnpaseinvMBoi CTOMMOCTW ONpeaensitoTcs B COOTBETCTBMU ¢ MexayHapoaHbIM CTaHAapToOM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AEMCTBME Ha TeppuTopun Poccuii-
ckon ®egepaumm npukasom MuHuctepctsa cmHaHcoB Poccuickon ®enepaumm ot 28.12.2015 N 217H "O BBegeHuun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbscHeHnn MexayHapoaHbIX CTaHaapToB hMHaHCOBON OTYETHOCTU B
AencTere Ha TeppuTopum Poccuiickon ®egepaumnm 1 0 NpUsHaHUM yTpaTUBLLMMUW CUMY HEKOTOPBIX MPUKa30B (OTAENbHbIX MOo-
noxeHui npukasoB) MuHnctepcTea mHaHcoB Poccuiickon Pegepaummn”.

UcxopHble AaHHble YPOBHFI 1 - LueHoBbIE KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOoCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpbIe ABNAKTCA
HabnogaembiMu, npAMO 1N KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unun obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabntogaemble UCXOAHbIE OaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHas AedbuTopckas 3afo/mKeHHOCTb — AebuTopckas 3afomkeHHOCTb KOHTpareHTa, BO3HMKaloWas B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopasi 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpegenenus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHOW AeBMTOPCKO 3a40MKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HagexHON K NoNyYeHuto 3aJ0MKEHHOCTU, a Takke K 06ecLeHeHnI0 3a00MKEHHOCTH.
Takas 3agomKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLen KoMmnaHmen B NonHOM obbeme B CPOKU, YKaablBa oLmMecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) NMPaKTUKy B3avMOAENCTBUSA C KOHKPETHbIM BMAOM OebUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wnx MNpaeunax onpeagenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUe — 3TO JOKYMEHTaNbHO 0hOPMIEHHOE NPOJECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEN KOMMaHWKW, copepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaSIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe cripaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUSA/NpeKpaLleHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWNSI KPEOUTHBIX PUCKOB M NMPoYnx 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT Ha OLEHKY crnpaBennBon cToumocT B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CriyyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMEHEHUe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaseanuneon ctoumocty cootseTcTBUU ¢ MCOO 13 n TpeboBaHmsIM 3akoHogaTenbcTBa Poccui-
ckon denepaumn.

OBLLUME MOJIOXEHUA

HacTtoswwe MNpaBuna onpeaeneHys CTOMMOCTY YMCTbIX akTMBOB BupxeBoro naeBoro vHBe CTULIMOHHOrO poHAa
PbIHOYHBbIX PMHAHCOBLIX MHCTPYMeHTOB «[lepBas — ®oHA MNony6ble duwwkny» (nanee — NUP) paspaboTtaHbl B COOTBET-



ctBun ¢ YkasaHuem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-P3 ot 29 Ho-
a6ps 2001 ropa (nanee - ®egepaneHbii 3akoH "OB6 MHBECTULIMOHHBIX hoHAax") M MPUHATLIMK B COOTBETCTBUM C HUMU HOpMa-
TUBHbBIMWN aKTaMu.

HacToswwe MNpasuna onpeaenexns CHA coctaBneHbl B cOOTBETCTBUMU ¢ MexayHapoaHbIMy cTaHAapTaMu onHaH-
coBou oTyeTHoCcTM (MCDO), BBEAEHHbIMM B AelCTBNE Ha TeppuTopun P® B yacTu, He npoTmBopeYallen 4encTByoWwemy 3a-
KoHopaTtenscTBy P®.

HacToswwe lMpasuna onpegenenns CHA sctynatoT B cuny ¢ 11 aekabpsa 2025 r.

HacToswwe lMpasuna onpegenexns CHA onpegensior:

e  nepuoanyHocTb onpeaeneHns CHA n Bpemsi, o COCTOSIHUIO Ha KoTopoe onpeaensieTcs CHA, nopsgok onpeaeneHns
cpeaHerogoson CHA MN®;

e  NoOpsAOK onpefeneHvsa gaTel U BpEMEHW, MO COCTOSIHUIO Ha KOTOpble onpeaenseTcs CTOMMOCTb UMYLLIeCTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHBIX naes MN®;

e KpUTEPWM NPU3HaAHWS (NpeKpaLLeHns Mpu3HaHWs) akTBoB (06s3aTensLCTB);

e  MEeTOoAbl ONpPeAeneHnss CTOMMOCTUN akTMBOB M BENMUYMNH 06513aTenbCTB, MOAENM OLIEHKU CTOMMOCTU LIEHHBIX Bymar B
3aBMCUMOCTU OT BMAA aKTUBOB;

e MOPSAOK NPU3HAHUSI PbIHKOB aKTUBOB U 00S13aTENbCTB akKTUBHBIMU;

e  KpuTepum Bblbopa cnocoboB U MOAEenen OLEHKN CTOMMOCTU B 3aBUCMMOCTU OT BUAOB aKTMBOB U 06s13aTenbCTB, a
TaKkke rnepeyeHb akTUBOB, Noasiexallx oLeHKe OLEHLLNKOM, Y MePUOLNYHOCTb NPOBEeEHNS TaKOM OLIEHKN;

e  NOPSAOK KOHBepTauuy BENUYMH CTOMMOCTEN, BbIpaXeHHbIX B O4HOWN BanioTe, B APYryl0 BanioTy;

e NOPSAOK POPMMPOBAHMA pe3epBa Ha BbiNnaTy BoO3HarpaxgeHus, nNpegycMOTPEHHOro COOTBETCTBYHOLUM nuuaMm
Mpasunamn oY NMUO;

e MNOPSAOK YperynvpoBaHus pasHornacui mexay ynpasnsioLien KoMnaHnen n cneumanmanpoBaHHbIM genosutapmemM
npw onpegeneHnn CTOMMOCTU YUCTbIX aKTUBOB.

Mpasuna onpepeneHuns CHA MoryT Takke onpeaensaTe NOPAA0K OCYLLECTBIEHUSA UHBIX MPpoLedyp B Lensx pacyeTta
CYA TN ® 1 pacyeTHON CTOMMOCTU MHBECTMLUMOHHOTO nas MNMN® B cnyyasx, npegycMOTPeHHbIX 3aKkOHOA4ATENbCTBOM U HOPMa-
TUBHbIMK akTamu BaHka Poccun.

M3mMeHeHus 1 gononHeHus B Hactosiwme MNpasuna onpegenerHus CHA moryT ObiTb BHECEHbI B CIyYasiX, yCTaHOB-
NEeHHbIX HOPMATMBHBLIMY MPaBOBbLIMK akTamu. B crniyyae HeobxoaMMOCTN BHECEHUSI U3MEHEHUI U AononHeHun B lMpaBuna
onpepeneHusa CHA Kk HUM nNpunaraeTcsi NOSCHEHNE MPUYUH BHECEHUS TaKMX M3MEHEHWI U OOMONHEHWUIA U yKa3blBaeTca gaTa
Havana NpMMeHeHUs U3AMEeHEHU 1 AONONHEHMIN B HacToswue Mpasuna onpegenexns CYA.

NEPUOAUYHOCTb ONMPERENEHUSA CYA U NOPAOOK ONPEAENEHUA CPEAHErOAOBOW CUA NU®

CYA onpegensieTca Kak pasHuua Mexay CTOMMOCTbIO Beex akTuBoB MO (ganee — akTuBbl), U BENIMYMHON BCEX
00653aTenbCTB, NOANEXALLMX UCNOMHEHNIO 3@ CHET yKasaHHbIX akTMBOB (ganee — ob6si3aTensCcTBa), HA MOMEHT onpeaeneHus
CHA.

CYA NN onpepenseTca no coctosHMio Ha 23:59:59 pgatbl, 3a koTopyto paccuntbiBaetca CHA, ¢ y4eTom AaHHbIX,
PacKpbITbIX HA yKasaHHY0 A4aTy B AOCTYMHbIX AN YNPaBMsAoLLEen KOMNaHUM MCTOYHWUKAX, BHE 3aBUCMOCTM OT YaCcOBOro Nosica.

CYA onpepensieTtcs He Nno3gHee paboyero AHA, CnedytoLero 3a AHeM, No COCTOSHMIO Ha KOTOPbI OCYLLLeCTBNAETCS
onpepenexne CHA.

CYA MN® onpepensieTcs:

. Ha faTy 3aBepLueHus (OKOHYaHus) hopmmposaHus MND;

. nocne 3asepLueHus (okoH4aHwus) popmmuposaHus MND - kaxablin pabounin oeHb;

. B CMyyae MpuvOCTaHOBIEHMS Bbidayu, NorawleHns u obmMeHa MHBECTULIMOHHBIX NaeB - Ha AaTy BO30OHOBNEHUS MX
Bblayn, noralieHns n obmeHa;

. B cnyyae npekpatieHus MNP - Ha gaTy BO3HMKHOBEHWSA OCHOBAHWA €ro NpekpaLLeHnst 1 Ha nocnegHuin paboymn AeHb
KaXX4oro KkaneHgapHoro Mecsilia Ao kaneHaapHoro Mecsaua, npeaLwecTByowWwero Mecsy, B KOTOPOM NaeBoON MHBECTULMOHHBIN
doHA nckntoyeH m3 peectpa NN,

CpeaHerogosas CHA MNP (nanee — CTCYA) Ha ntobon oeHb onpegensaeTcst Kak oTHoweHne cyMMbl CHA Ha kax-
Abli pabounin AeHb kaneHaapHoro roga (ecnv Ha pabounin AeHb kaneHgapHoro roga CHA He onpegensanach - Ha NnocrnegHui
AeHb ee onpeeneHns, NpeaLwecTBYOLWNA TakoMy OHI0) C Havana roga (C AaTtbl 3aBepLueHnst (OKOHYaH ) hopMmMpoBaHmns
naeBoro MHBECTULMOHHOIO doHAa) Ao AaTtel pacdeTa CITCYHA k yncny pabounx gHel 3a 3TOT Nepumoa.



B uenax onpegenexus CI'CYA paton, 3a kotopyto onpegensaetca CHA NN, noHMmaloTca Bce Aatbl onpeneneHns
CYA MNP, ykasaHHble B HacToswmx MNpaBunax onpegenenms CYA.

CYATING, B Tom uncne CI'CHA MND, onpefensaoTcs C TOYHOCTLIO A0 ABYX 3HAKOB NOCHe 3anATon, C NpUMEHEHEM
npaBuI MaTemMaTU4eCcKoro okpyrneHvs B santote onpegeneHms CHA B cootBetctBum ¢ Mpasunamu OY MAN®, aercteyowmmm
Ha paTty onpegenexua CHA.

PacuyeTHasi cToMMOCTb MHBECTMUMOHHOTO nast M® onpenenstoTcs ¢ TOYHOCTLIO 40 YeTblpex 3HAKoB Mocre 3ans-
TOW, C NPUMEHEHMEM MPaBUN MaTeMaTUYECKOro oKpyrneHns B BantoTe onpegeneHus CHA B cooTtsetctBum ¢ lNpasunammn OY
MN®, nencTeytowmmn Ha aaty onpenenexHms CHA.

NOPAOOK ONPEAENEHNA OATbl U BPEMEHMW, MO COCTOAHUIO HA KOTOPbIE ONPEAENAETCA CTOUMMOCTb
MMYLLECTBA, NEPEJAHHOIO B OMJNATY MHBECTULMOHHBIX NMAEB NN®

CToMMOCTb UMYLLECTBA, NEPeaaHHOro B onnaTy MHBECTUUMOHHbLIX naes MU, onpeaensieTca B COOTBETCTBUM C
TpeboBaHuamMn PegepanbHOro 3akoHa «O6 MHBECTULIMOHHBIX POHAAX», MPUHSATEIMKA B COOTBETCTBUM C HUM HOPMaTUBHBIMU
akTtamu, TpeboBaHmAMK YkasaHusa Ne 3758-Y u HacToswmmm MNpaeunamu onpegenexHnsa CHA.

[aTa, no coCcTOsAHMIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBa, NepegaHHoro B onnaTty MHBECTULIMOHHBIX
naes MNP, He MoxeT BbITb OnNpeaerneHa paHee AaTbl Nepefayy Takoro MMyLLIeCTBa B ONfaty MHBECTULMOHHBIX Naes, 3a WC-
KMoYeHneM cryyaes onpeaeneHms CTOMMOCTU MMYLLLECTBA, NepedaHHoro B onnarty MHBECTULMOHHBIX naes MNP, Ha ocHoBa-
HMM OTYeTa OLEeHLMKA.

[aTa, no coCTOsAAHMIO Ha KOTOPYHO onpeaensieTcs CTOMMOCTb MMYLLLECTBa, NepegaHHoro B onnaTty MHBECTULIMOHHbIX
naes MNP, Ha ocHOBaHUM OTYeTa OLEHLUMKA, HE MOXET ObiTb paHee Tpex MecsLeB A0 AaTbl Nepegayy Takoro MMyLLecTsa B
onnarty MHBECTULIMOHHbLIX naes MN®.

CTtommocTb umyLLecTBa, NepefaHHoro B OnnaTty MHBECTULIMOHHBLIX naes MNN®, onpegenseTcs No COCTOAHMIO Ha
23:59:59 Ha paTy nepegayun umyllecTsa B onnaTty MHBECTULIMOHHbIX naes MAP.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJLCTB)

AKTMB — 3TO pecypc, koHTponvpyembin NN B pesynbTate NpoLnbIX COOLITUA, OT KOTOPOro OXWAAeTCs NPUTOK
9KOHOMMYECKNMX BbIrof B ByayLiem.

AKTVBbI NPM3HAIOTCS B TOM Cly4ae, eCriv OHW NOMyYeHbl B pe3yrbTaTte NPoLLnbIX COObITUA, KOHTponmpyewmsl, MAN®
HeceT BCE OCHOBHbIE PUCKW, N OXMAAET NOSMYyYnTb BCE OCHOBHbIE BbIrOAbI OT MCMONb30BaHMS AaHHbIX akTUBOB B byayLliem, a
UX CTOMMOCTb MOXeT ObITb HaAEeXHO onpeaerneHxa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 0065s13aHHOCTb, BO3HMKatOLWas U3 npoLWwbIX cobbITuiA, B pesynbTarte ucnon-
HeHund KOTOpOVI oxupaeTcs BblObITME U3 oHaa pecypcos, 3aKkn4arLnx B cebe 3KOHOMUYECKME BIrOAbI.

Kputepumn npusHaHus (NpekpaLleHnst NprsHaHus) akTUBOB M 00s3aTeNbCTB npeacTasneHsl B Mpunoxexun 1.

METOAbI ONPEAENEHUA CTOUMOCTU AKTUBOB U OBA3ATEJNILCTB

CTonMoCTb aKTMBOB U BenuyMHa 0653aTenbCTB ONpeaensoTcs No cnpaBeasIMBoOi CTOUMOCTA B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKkT1Ba MOXET OnpeaensaTbCa Ha OCHOBaHWM OTYEeTa OLEHLLMKA, €CIIM TaKOW OTYET COCTaBMEH OLEHLLN-
KOM, B OTHOLLEHMM KOTOPOIO CO CTOPOHbI CAMOPErYNMPYEMbIX OpraHv3aLmin OLEHLLMKOB HE NPUMEHSNUCH B TEYEHMeE ABYX NneT
B KOnu4yecTse AByX 1 6bonee pas mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepanbHbim 3akoHoM "O6 oue-
HOYHOM JesTenbHocTU B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMU camoperynupyemMblX opraHvsaummn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHNS OLLEHOYHOM AesATENbHOCTN KOTOPOrO COCTaBMAET HE MEHEe TPEX NeT, a Tak Ke MMEIOLLUM
KBannUKauMOHHBIN aTTecTaTt No COOTBETCTBYOLLEMY HanpaBreHUo OLEHOYHOM AeATENBHOCTU.

B cnyyae onpeneneHusi CTOMMOCTU akT1Ba Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHaA ObITb
He paHee LLecTn MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMM AOCTYMHOro Ha MOMeHT onpeaenerHns CHA oTyeTa oUeHLUMKa C AaTOoN OLeHKM Hanbonee 6nu3kon k gate
onpeneneHnsl CTOMMOCTM akTMBa, COCTaBfIEHHOrO ¢ cobnioaeHneM TpeboBaHMii HOPMATUBHbBIX NPABOBbLIX aKTOB.

Ha ocHOBaHMM oT4YeTa OUEHLLMKa ONpeaenseTcsa cnpaBegnmeas CTOMMOCTb MO Creay LM aKTMBaM:



e LleHHble Bymaru, No KOTOpPbLIM B COOTBETCTBMU C HacTosAwmumn Mpasunamn onpegeneHns CHA oTCyTCTBYIOT MHbIE
€nocobbl OLEHKM;

e [lebutopckas 3a40MmKEHHOCTb, B Cryvae Hanmums npusHakoB 06ecLeHEHUss 1 HEBO3MOXHOCTM NPUMEHEHNS MHbIX
MeTOA0B OnpeaeneHns cnpaseaiBon CTOMMOCTH;

e BHebupxeBble NponsBoaHble huHaHCOBbIE UHCTPYMeHThI (BIMPU) nnn otaensHble napameTpsl BMOW, B Tom uncne
LeHa NCMNOonNHeHus, B Cnyyasx npedycMOTpeHHbIX HacToawmumn MNpasunamm onpegenexns CHA.

MOLOENN OLUEHKM CTOUMOCTW LIEHHBIX BYMATI

[nsa oueHkM cnpaBeanuBon CTOMMOCTU LIEHHbBIX ByMar MCMonb3yTcsl CXOAHbIe AaHHble YpoBHSA 1, 2 n 3. Mpu 3ToM
HambonbLUMIN NPUOPUTET OTAAETCS LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHbIE AaHHbIE
YpoBHSA 1) 1 HANMEHBLLLMIN NMPUOPUTET - HEHAbMOAAEMbIM UCXOOHBIM AaHHBLIM (UCXOLHbIE AaHHble YPOBHS 3).

BbIGop yMeCTHbIX METOAOB U MOAENE ONpeaeneHns CnpaBeanMBoi CTOMMOCTU LEHHbIX Bymar 1 MICTOYHUKOB MCXOOHbIX AaH-
HbIX, He06X0AUMbIX ANst ONpefeneHusi cnpaBeasivMBoON CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OFpaHUYEHUIA HA pacriopsiKeHne
LeHHbIMM Bymaramm Ha COOTBETCTBYHOLUMX PbiHKax. CTOMMOCTb LieHHbIX Gymar o4HOro BuAa Ui OQHOrO U TOro e BbiMycka
HaANeXuT onpeaensiTb C UCNONb30BaHNEM OTNNYAIOWMXCS (Pa3HbiX) METOAOB OMNpeaAeneHns CTOMMOCTA U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 06CTOATENBCTBAX, C YY4ETOM KpUTEPUEB, OTpaXkalowmx cnocobHOCTb pacnopsi-
XaTbCs UeHHbIMU Bymaramu. K Takum Kputepusim MOryT OTHOCUTLCS, B TOM YUCIE MECTO XpaHEeHUsI LieHHOW Bymaru; AencTBy-
OLLME OTPaHUYUTESNbHBIE MEPbI, BBEAEHHbIE B OTHOLLEHMM BNajenbLa LeHHbIX Gymar (MHOro nuua, ocyLecTBsOLLErO NpaBa
no LieHHbIM ByMaram) nnmbo MHoro nuua (opraHnsaummn), B KOTOPOM (KOTOPOI) yUMTBIBAKOTCS NpaBa BrnagernbLa LeHHbIX Oymar,
cocTasnaowux nmywectso NMU®; 4oCcTynHOCTL BUPX 1 (MNK) TOProBbIX NNOLWAA0K ANA 6poKepoB, C KOTOPLIMU 3aKHOYEHbI
YK O.Y. MMN® cooTBeTCTBYOLME [OTOBOPbI (COrnatueHmst).

AKTMBHBIM PbIHKOM 719 LIeHHON BymMaru, fonyLLEeHHON K TopraM Ha pOCCUMINCKON U MHOCTPaHHON Bupxe npusHa-
eTca AocTynHas u Habnogaemasn bupxkesas nnowagka B criyyae 0gHOBPEMEHHOrO COBMOAEHNS HMKeNnepeyncIieHHbIX YCno-
BUIA:

e  LieHHasa bBymara gonylueHa K Topram Ha POCCUIACKOW Uy MHOCTPaHHOW Bupxe, npuBeaeHHoW B MNpunoxeHun
2, 1 Ha aTnx Bupxax ynpaensaioLLas KOMnaHMsa MeeT BO3MOXHOCTb pacrnopsxaTbCcs LieHHoW Gymaron, B ToM
yucre ¢ yyactmem 6pokepa;

e Hamu4us LeHbl (KOTUPOBKX) Ha AaTy onpeaeneHns CnpaBeaniMBoi CTOUMOCTMN NPW HAaNU4YMmn HeHyNeBoro oob-
ema ToproB Ha gaTty onpegenexus CHA (B cnyyae, ecnu Ha BCex AOCTYMHbIX U HabnogaeMbix GUpKeBbIX
nnowlazkax Obin HeTOproebIN AeHb Ha AaTy onpegeneHms CHA — aHanusnpyoTca faHHble NocrnegHero Top-
rOBOrO AHSA Ha AaHHbIX NMoLWaaKkax, NpeaLLecTBYOLEero HETOProBoMy);

e konuyecTBo caenok 3a nocrnegnve 10 (JecsaTb) TOProBbIX AHEN B pexvMe OCHOBHbIX ToproB — 10 (decsaTs) n
bonee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(unn cooTBeTCTBYIOWMIA pybneBbI akBMBaNeHT No Kypcy baHka Poccun Ha paty onpeaeneHvst akTMBHOMO
pbiHKa (gaTy onpegenexusa CHA), ecnu o6bem caenok onpeaeneH B UHOCTPaAHHOW BanioTe).

B cnyuae, ecnu Ha gaTty onpegenexus CHA Ha kakon-nmbo bupxke He MPOBOAMNUCH TOPIK, NS ONpeaeneHnst akTue-
HOCTV pblHKa MCMOMb3YIOTCA AaHHbIe 3TOW BMPXK No nocneaHemy Grivxaniiemy TOproBoMy AHIO.

KpuTepuin o konuyecTBe COENOK NPUMEHSIETCS B Cydae, eCniv Ha BCEX AOCTYMHbIX HAbNoJaeMbIX pbiHKaxX, Ha KOTOPbIX TOp-
ryetcsi LeHHas 6ymara, B JOCTYMHbIX MCTOYHUKaX MHAOPMaUmMM ecTb AaHHbIE O KONMYECTBE CAENoK. B oTcyTCcTBMM KprTepus
0 KONMyecTBe caenok XoTs 6bl Ha O AHOM A4OCTYNHOM HabnAaeMoOM pblHKe AN onpeaeneHns akTUBHOMO pPbiHKa NPUMEHsIeTCs
TONbKO KpUTEPUIA COBOKYNMHOro obbema caenok 3a nocrneaHune 10 TOproBbixX AHEN, KOTOPLIA AoMmKeH npeBbiwate 3 000 000
pyb6new (nnu cooTBETCTBYIOLMIA pyOneBbIvi 3kBMBaneHT no Kypcy baHka Poccun Ha aaty onpeaeneHns akTMBHOrO pbiHKa (4aTty
onpeneneHusa CHA), ecnu obbem caenok onpefeneH B MHOCTPaHHOM BartoTe).

B cnyuyae, ecnu ueHHasa Bymara TopryeTcs Ha pOCCUICKON Bup)Xe B OCHOBHOM peXrMe TOpProB C pacyeTamu B pybnsix v B
WHOCTPaHHOW BantoTe 1 Takne pexmnmMbl TOProB AOCTYMHbI 41151 COBEPLUEHUS CAENOK 3a cyeT nmyulectsa MNP, To COBOKYMHbIN
o6bem coenok 1 KonMyecTBO cCAENok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacdeTamu B pybrsix U B MHOCTPaHHOM

BantorTe.



OnpepeneHvie akTMBHOIO pbiHKa OCYLLLECTBAETCA C y4eTOM TOro, YTO BO3MOXHOCTb MCNOMb30BaHWNS AaHHbLIX NOCNEAHEro Top-
rOBOrO AHS HA TOProBbIX MMOLaAKax He NPMMEHSeTCa B Cryyae, Koraa HeTOProBbli AeHb (M OTCYyTCTBME TOProB Ha OOHA0-
BOM pbIHKE) CBA3aH C NPMOCTaHOBKOM TOProB No peLlueHunio baHka Poccun, nprocTaHoOBKOWM TOProB B Criyvae AOCTWKEHNS yCTa-
HOBMEHHbIX BUpXel NopPOoroBbIX 3HAYEHWUI UM UHBIMU COBLITUAMU (COrNMAcHO MOTVBMPOBaHHOMY CYXXAEHWIO yNpaBnsioLLen
KOMMaHuK), CNOCOBHbIMW CYLLLECTBEHHO MOBMUSITL Ha U3MEHeHMe CrpaBedfiMBO CTOMMOCTU B TakOW HETOProBbif AeHb Mo
CpaBHEHWIO C NocrnegHUM ToproeBbiM AHeM. B cnydyae, ecnu BO3HMKLLIME 06CTOATENBCTBA MPUBOASAT K 3aTPYAHEHWIO (HEBO3-
MOXXHOCTW) OnpeAeneHns cnpaBea/IBoN CTOMMOCTM akTUBOB, ynpaBnsAtowas KoMnaHua obssaHa npnocTaHoBUTL Bbldady,
noraweHve n obmMeH MHBECTULMOHHBIX NaeB NaeBoro MHBECTULIMOHHOTO POHAA MO MPUYUHAM, HE 3aBUCALLUM OT ynpaBnsito-
LLier KomMnaHun, 6e30THOCUTENBHO TUNa NaeBoro MHBECTULIMOHHOTO hoHAA U HE3aBMCMMO OT haKTUYEeCKoro NpoBeaeHNs Npo-

ueayp no Bbiaade, noraweHuo n 06meHy MHBECTULIMOHHBLIX NaeB B MOMEHT BO3HNKHOBEHUA 06s3aHHOCTU MO npunocTaHoBIe-

HUYIO.
[nsa oueHkM cnpaBednBON CTOMMOCTU LieHHbIX OyMar OCHOBHbIM PbIHKOM NPU3HAETCs:
OCHOBHOM PbIHOK ANA LeHHbIX 6ymar MopsaaoK NpU3HaHMA pblHKA OCHOBHbLIM
B Lensx Hactosawmx NMpasun onpene-
nexnusa CHA
[Ana poccMNCKUX LieHHbIX bymar MockoBsckas 6upxa, ecrnim MockoBckasi bupxa siBNseTcst akTMBHBIM PbIHKOM.

B cnyuvae, ecnn MockoBckas Gvpxa He SiBNSeTCs akTUBHBIM PbIHKOM — pOC-
cunckan bupxesas nnoLwjagka U3 Yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpe-
AeneH Hanbonbwnin obwmn o6beM CAENnoK No KONMYecTBY LieHHbIX Bymar 3a
nocnegHue 30 (TpuauaTb) TOProeBbIX AHEW, BKMOYas AaTy OLEHKWU, NO Co-
CTOSIHWIO Ha KOTOPYIO OnpeaensieTcs OCHOBHOMN PbIHOK.

Mpu oTcyTcTBUN MHpOopMaummn 06 obbeme caenok Mo KONNYECTBY LIEHHbIX Oy-
mar ncnone3yeTtcs nHpopmMaums 06 o6beme CAENOK B AEHEXHOM BbIPaXEHWM.
Mpu paBeHcTBE 06beMa COENOK HA Pa3NMYHbIX TOProBbIX MIOLAAKax OCHOB-
HbIM PbIHKOM CuUMTaeTCsi Toproeas nnowagka ¢ HambonbLUMM KONMYECTBOM
CAernok 3a AaHHbIN nepuog,.

Ons ueHHbIX 6ymar UHOCTPaHHbIX 3MU- | IHOCTpaHHas Unu poccuiickas Gupxa 13 Yncna akTUBHbIX PLIHKOB, MO KOTOPOW
TEHTOB, AONYLUEHHbIX K TOpram Ha op- | onpeaeneH HambonbLUWIA 0BLLNIA 0GbEM CAENOK N0 KONMUYECTBY LieHHbIX ByMar
raHU3oBaHHbIX TOProBbIX NrowaaKax 3a nocnegHve 30 (TpuauaTb) TOProBbIX AHEN, BKNoYas AaTy OLEHKK, Mo Co-
CTOSIHMIO Ha KOTOPYIO OnNpeaenseTcs OCHOBHOMN PbIHOK.

Mpn oTcyTcTBUM MHpOopMaLmmn 06 o6beme caemnok Mo KONMYECTBY LieHHbIX Oy-
mar ncnone3yeTcs nHpopmMaumst 06 o6beme CAENOK B AEHEXHOM BbIPAXEHNN.
Mpn aTom BenuunHbl 06bema caenok B BasrioTe KOTUPOBKM NepeBoasATcs B
py6nu no kypcy baHka Poccun Ha gaty onpegenerus CHA. Mpu paBeHcTBE
obbema cAenok Ha pasnnyHbIX TOProBbIX MNOLWAAKaX OCHOBHBLIM PbIHKOM CUM-
TaeTcsl Toproeas nnowagka ¢ HaubonbLUMM KONMYECTBOM CAEMNOK 3a AaHHbIN
nepwvog.

Ana ueHHbIX 6ymar UHOCTPaHHbIX BHebupxeBon pbIHOK.
3MUTEHTOB, He AoNYLIEHHbIX K Topram
Ha OupxeBbIX NnoLwaaKkax, A4OCTYNHbIX
YnpaBnsowen KOMnaHum

[ns oueHkn CI'IpaBEJJ,J'II/IBOVI CTOMMOCTU LUEHHbIX 6ymar Mcnonb3yrTCA MoAernn OUEeHKN CTOMMOCTU LEHHbIX 6ymar,
OnNA KOTOpbIX onpegeneH aKTUBHbIN PbIHOK, 1 MOoAenn oueHKNU CTOMMOCTU L€HHbIX 6ymar, Ana KOTOopbIX HE onpeaeneH akTne-
HbIN PBIHOK, a TaKkKe Modesn OLUEeHKK, Mo KOTOPbIM onpeneneH aHariormyHbI aKkTUB.



Mopgenu oLeHKU CTOMMOCTU LieHHbIX BGymar, Afnsi KOTOpbIX onpeaenseTcsl akTUBHbIA GUPXXeBoM pbIHOK (1-# ypo-

BEHb)

LieHHble 6ymaru

lNMopsapok onpepeneHnsa cnpaBeasiMBoON CTOMMOCTHU

LleHHas 6ymara poccum-
CKOro aMUTEHTa 3a uc-
KINIOYEHNEM LieHHbIX by-
Mar MeXAayHapoaHbIX
KOMNaHun

OnsA ueHHbIX Gymar pOCCUMCKUX IMUTEHTOB

[ns onpeneneHunst cnpaBeanuMBO CTOMMOCTM UCMONb3YOTCA LEHbl OCHOBHOMO pbiHKa (M3
yncna akTUBHBIX POCCUCKUX BUPX), BbIOpaHHbIE B cneaytollem nopsigke (yobiBaHus npuopw-
TeTa):

e  LieHa 3aKpblTUsi HA MOMEHT OKOHYaHWsl TOProBOW CECCUMN POCCUIICKOM BUpKK Ha JaTty
onpeaenexHnsa CHA npu ycrnoeum NoaTBEPXKAEHNUSA ee KOPPEKTHOCTY;

LleHa 3aKpbITVs NPpU3HaAETCsl KOPPEKTHOW, ECINU pacKpbIThbl AaHHbIE 06 0GbEMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYI0 U Takasi LieHa 3aKkpbITUS He paBHa Hynio.

e CpedHeB3BelUEeHHAas LeHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUWM POCCUICKON
6upxun Ha paTy onpepenexus CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOH4YaHWsi TOPrOBOM CECCUM POCCUINCKON BUpXK Ha
aaty onpegenenns CHA npu ycnosum NoATBEPXKAEHUS €€ KOPPEKTHOCTY;

Llena cnpoca, onpefeneHHas Ha gaty onpegeneHns CHA, npusHaeTcst KOpPEKTHON, eCrnvi OHa
HaxoAuTCH B UHTepBare Mexay MUHUManbHOW 1 MakCMMarnbHOW LeHaMn CAENOoK Ha 3Ty xe
aaTty aTow xe dupxu;

Ecnun ueHHasi Gymara TopryeTcsi Ha poCCUMCKON GUpke B pexkMmax TOproB C pacyeTamu B
pybnsix u MHOCTPaHHON BanioTe, 1 Takas Gupxa npusHaHa akTMBHLIM OCHOBHbLIM PBIHKOM, TO
Ans Bblbopa cnpaBefnunBoOi LieHbl UCTIONb3YIOTCS MPUOPUTETHO LiEHbI TOrO pexrma TOpros,
o KOTOPOMY Ha AaTy OLieHKM onpeaeneH HambonbWwmin 0GbemM No KpUTepUsIM BbiIGopa OCHOB-
HOTrO pbiHKa, YCTAHOBMEHHbIM B HacTosieM [MpunoXkeHnn Ans pOCCUNCKUX GUPKEBBLIX NIIo-
LWaJoK.

B cnyyae, ecnv HM 0Ha 13 LeH Mo BbIGpaHHOMY pexXnMy TOProB B ONpeaeneHHoN BanoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLEHKW, TO MCNOMb3YIOTCA LieHbl Ha Ty e AaTy no pe-
XMy TOProB B Apyrov BanioTe ¢ 06beMOM TOProB No KputepmnsiMm BeiIbopa OCHOBHOTO pbIHKA
B NOpsiAiKE YMEHbLLEHUS.

CnpaBeanueast CTOMMOCTb JONTOBOW LieHHOM Bymaru onpeaenseTcsi C y4eTOM HaKoMNmeHHOro
KyNOHHOro aoxofa Ha aaTty onpegenerus CHA.

Ecnu Ha narty onpegeneHusa CYA OTCYTCTBYIOT LUEeHbl OCHOBHOIO pbiHKa, And onpeneneHnsa
cnpaBeanuBov CTOUMOCTU LEHHOW 6ymarV| NPUMEHAKTCA MOAeNN OLEHKN CTOUMMOCTU LIEHHbIX
6ymar 2-r0 YPOBHS, 32 UCKINIOYEHNEM ClyYad, Koraa OTCYTCTBME PbIHOYHbIX LiEH 06ycnoaneHo
HeToprosbiM AHEM OCHOBHOIO PblHKaA. B aTtom Clly4Yae Ha aaty onpeaeneHunsa CYA aonyctmmo
MCMNoMb30BaTh LiEHbl NOCeAHEro TOProBoro AHsA OCHOBHOW 6VIp)KVI.

LleHHbIe 6ymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uYucne:

e LieHHble Oymaru
MeXAyHapoAHbIX
c¢dmHaHcOBbLIX Opra-
HU3aLuumn

e [JenosuTapHble pac-
NUCKM

LieHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

YcnoBus 1 nopsgok onpeaeneHns cnpaBefvBon LieHbl 1 YPOBHS C yYETOM KpUTEPUEB, Xa-
paKTepU3YHOLLIMX BO3MOXHOCTb PacnopsikeHus LeHHbIM1 Bymaramu, npeactasneHbl B Mpu-
noxexHumn 4.

OcobeHHocTM BbIGOpa LieHbl, ecniv LeHHas Bymara TopryeTcs Ha poCCUMCKON Bupxe B pexu-
Max TOproB C pacyeTamu B py6nsx u MHOCTPaHHON BantoTe:

Ecnun ueHHas Gymara Topryetcs Ha poOCCUICKOM Bupxe B pexumax TOproB C pacyeTamu B
pybnsx n MHOCTpaHHOW BarnioTe, 1 Takas bupxa Npr3HaHa akTMBHBIM OCHOBHbLIM PbIHKOM, TO
Ans Bblbopa cnpaBeanvBoON LieHbl UCMONb3YIOTCS NPUOPUTETHO LIEHbI TOTO pPeXrMa TOpros,
Nno KOTOPOMY Ha AaTy OUEeHKM onpeaeneH HanbonbLunii o6bem No KpuTepunsiM BbIGOpa OCHOB-
HOrO pblHKa, YCTAaHOBMEHHBbIM B HacTosiLeM NpuUnoXeHnn Ans MHOCTPAHHbLIX 3MUTEHTOB. B
cny4yae, ecrnv HU OfHa M3 LieH Mo BbIGpaHHOMY pexumy TOProB B ONpeaerneHHon BantoTe He




MOXeT ObITb MCMONb30BaHa Ha JaTy OLEeHKW, TO UCMOMb3YITCA LieHbl Ha Ty Xe AaTy no pe-
XXMMy TOProB B Apyroun Bantote ¢ 06bemMoM TOProB No KpuTepusiM Bbibopa OCHOBHOIO pbiHKa
B NOpsiAKE YMEHbLLEHMSI.

CnpaBegnueas CTOMMOCTb JOMNTOBOW LieHHOM Bymaru onpegensaeTcsi C y4eTOM HaKoMNMeHHOro
KyNMOHHOro aoxoaa Ha gaTty onpegeneruns CHA.

Ecnv Ha faTy onpegeneHus cnpaBeanuBoi CTOMMOCTM OTCYTCTBYHOT LiEHbI OCHOBHOTO PbIHKa,
ANs onpefeneHvsi CnpaBeanvuBoi CTOMMOCTY LieHHOM Bymaru NpUMEHSIIOTCA MOAENM OLeHKM
CTOMMOCTM LeHHbIX ByMar 2-ro ypoBHSi, 3a UCKIIOYEHWEM CIlyyasi, Koraa OTCYyTCTBUE PbIHOY-
HbIX LieH 0BYyCrnoBNeHo HeTOProBbIM AHEM OCHOBHOTO pbiHKa. B aToMm cnyyae Ha gaty onpe-
[eneHusi crpaBeanvBoi CTOMMOCTM AOMYCTUMO MCNOMb30BaTh LieHbl MOCMeAHero ToproBoro
[HS1 OCHOBHOMN BUpXK.

Mopenu oLeHKU CTOMMOCTM LieHHbIX Bymar, Ansi KOTOpbIX onpeAensieTCA aKkTUBHbIN BHEOUPXKeBOM PbIHOK UK
ONA KOTOPbIX MMelTCs Habnogaembie AaHHbIEe B OTCYTCTBUM LieH 1-ro ypoBHs (2-1 ypOBeHb)

LieHHble 6ymaru

Mopsipok onpegeneHns cnpaBeAlIMBoON CTOMMOCTHU

LleHHas 6ymara poccui-
CKOro 3MUTEeHTa 3a uc-
KIHOYEeHUEM LIeHHbIX Oy-
Mar MeXAayHapoAHbIX
KOMMNaHun

CnpaBegnuBasi CTOMMOCTb aKLUW, [eno3UTapHbIX pacnucok obpallaoLmnxcs Ha poc-
CUIACKUX U (M) MHOCTPaHHbIX POHO0BLIX BUpXKax, onpeaenseTcs B COOTBETCTBUM C MoAe-
Nb0 OLIEHKWN, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTopuyeckon ueHbl (mogens CAPM).

[aHHas KoppekTUPOBKa NPUMeHSIETCS B CrlyYae OTCYTCTBUSA HabnoaaeMoii LeHbl B TeYeHNe
He Bornee gecATM paboumnx aHel (ganee Ncnonb3yeTcst 3 YPOBEHb OLIEHKN).

B criyyae npuHATMA opraHM3aTopoM TOProBnuv peLleHns 06 NCKMYEHUN LeHHbIX Bymar 13
CnucKa LieHHbIX Bymar, oNyLWEeHHbIX K Topram, 1 (Mnn) B crnyyae NpUHSATUSE peLleHnst o npe-
KpalleHUn TOpro., a Takke ecnv Topru NpekpaLLeHbl B COOTBETCTBUM C NpaBuiiamm npose-
OEeHUs NMUCTUHra opraHmaaTopa Toproenu 6e3 NpuHATUS peLleHnst 0 NpekpalleHn TOPros.,
mogens CAPM B uensix onpeaeneHns cnpaBeasiMBo CTOMMOCTU OLIEHMBAEMOrO akTUBa He
NPUMEHSIETCA C AaTbl MPeKpaLleHNs TOProB.

[nsa uenew oueHKn crpaBeanMBon CTOMMOCTU UCMONbL3YETCA CpaBHEHNE AVHAMMKW J0XO0A-
HOCTV 3a onpefeneHHbI NPOMEXYTOK BPpEMEHW aHanuanpyemoro (hMHaHCOBOIO MHCTPY-
MEHTa C [AVHaAMWKOW PbIHOYHBIX WHAWMKATOPOB. B KayecTBe pBLIHOYHOIO MHAWMKaTOPa
(6eHumapka) akumii pPOCCUICKMX SMUTEHTOB McMonb3yeTcs uHoekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBegnMBoOM CTOMMOCTM Ha AaTy pacyera:

P, =Py x (1+ER)),
roe:
P, — cnpaBennvBas CTOMMOCTb OAHOW LieHHON Bymaru Ha gaTy onpeneneHnst cnpaBeaiuBon
CTOUMOCTH;
P, — nocneaHsas onpeneneHHasi cnpaBennveasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxuagaemasi OXOOHOCTb LieHHOM Bymaru;

dopmyna pacyeTta oxuaaemon goxogHoctu mogenu CAPM:
E(R) =Rf+ B (Rm — R,
roe:

R; — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHAst K KONMUYECTBY KareH-
[apHbIX AHEeN Mexay AaTtaMu ee pac4yeTa:
Ri= (R¢/365) x (T, — To),
roe:
R - 6e3puckoBas cTaBka [OXOAHOCTY Ha AaTy onpeaerneHusl cnpaBeanvBoi CTOMMOCTY;
(T; — Tp) - KONMYECTBO KaneHaapHbIX AHER Mexay ykasaHHbIMU JaTamu.
T, — AaTa onpedeneHus cnpaseasiBo CTOMMOCTY;
T, — Npeablaylias gaTta onpegeneHnst cripaBeiMBo CTOMMOCTHU.




[na akumi, Aeno3nTapHbIX PacNUCOK POCCUINCKUX IMUTEHTOB, TOpryemMbix Ha Mockos-
ckoun bupxe 6espuckoBas cTaBka 4OXOAHOCTM — CTaBKa, ONpPeAeneHHas B COOTBETCTBUM CO
3HayeHMeM KpuBon GeckynoHHol goxoaHocTu (ctaBka KB[) rocynapCTBEHHbIX LIEHHbIX Oy-
Mmar Ha uHTepBarne B OA4uH roa. B pacyete ucnonbsytotcs:

e MeToaMKa pacyéTta KpuBoW GeCcKynmoHHOW JOXOAHOCTU rocyAapCTBEHHbIX 0bnura-
unn, onpegeneHHas MockoBCKoN BUpXKeNn;

e  uHamuyeckune napameTpbl G-KpMBOM NO COCTOSIHUIO HA KaXAbI TOProBbli AeHb,
ny6nukyemble Ha oduumansHom cante MockoBcKon Brpxu.

Craeka Kb[} paccynTbiBaeTCA be3 MPOMEXYTOYHbIX OprFJ'IeHI/II7I C TOYHOCTbIO 40 2 3HaKOB
nocne 3ansiton (B NpPoOUEeHTHOM Bblpa)KeHVII/I).

Mpwn OTCYTCTBMN 3HAYEHUA 6e3pVICKOBOI;1 CTaBKM Ha OaTty pac4yeTa, 3Ha4veHune 6e3p|/|0|<0|3017|
CTaBKM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocrneaHemMy M3BECTHOMY.

_ Pm,

Rm

-1,

- Pm,
Ry - AOXOOHOCTL PbIHOYHOMO MHAKKATOPa,;
Pm,; — 3HayeHne pbIHOYHOrO MHAUKATOpa Ha AaTy onpeaeneHus crpaBeanvBon CTOMMOCTMY;

Pm, — 3Ha4yeHne pbIHOYHOIO MHAMKATOPa Ha NpeablayLLyto AaTy onpeaeneHuns cnpaseanu-
BOW CTOMMOCTMU.

B — BeTa K0athPULMEHT, paCCUMTaHHBIN MO N3MEHEHUSIM LiEH (3HAYEHWI) PEIHOYHOTO MHAW-
KaTopa n nsMeHeHUsAM LieHbl LeHHow Bymarn. [ins pacyeTa koadpduumeHTa f ncnonb3yTes
3Ha4veHwus, onpeaeneHHbIe 3a nocregHve 45 Toproebix AHEW, MPeaLecTByOWNX AaTe onpe-
[eneHust cnpaBeasIMBO CTOMMOCTY;

BeTa KoachduuMeHT paccunTbiBaeTCS Ha AaTy, NPeALLIECTBYIOLYIO faTe onpeaeneHust cnpa-
Beanueon ctommocTu. Mpu aTom gaTa pacyeTa beTta koadurumeHTa gomkHa ABNATLCA TOP-
roBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
R, = -1 Rp=p——-1
i-1

roe:

R, - OXOOHOCTb aKTuBa;

Pa; — UeHa 3akpbITUa akTvMBa Ha garty i;

Pa;_; — npegbigywas LeHa 3akpbITUA akTuMBa;

Ry, - BOXOAHOCTb PLIHOYHOIO MHANKATOPA;

Pm; — 3HayeHne pbIHOYHOro NHAUKaTopa Ha garTy i;

Pm;_; — npeabiayliee s3Ha4yeHne pbIHOYHOro MHANKaTOPa;

i =1..N, ToproBble AHK, NpeLllecTBYOWMe faTe onpeaerneHuns cnpaseavBo CTOUMOCTU.

Mpwn ncnons3osaHun mogenu CAPM B uensx pacyeTta beta koadduumeHTagnsa akummn, ge-
NO3UTapPHbIX PAaCMUCOK POCCUACKMX SIMUTEHTOB NMPUMEHSIOTCA 3HaYeHUs LleHbl 3aKkpbITuA
Ha MockoBckon bupxe.

I'IonyquHoe 3Ha4yeHune beta koadhpuumneHTa OoKpyrnaeTcd no npasuinamMm MaTemMaTu4eckoro
OKpyrneHna A0 NATU OeCATUYHbIX 3HaKOB.

[nsa pacyeTa JOXOOHOCTM aKTVBa M PbIHOYHOIO MHAMKaTopa (6eHumapka), MCrosb3ylTcs
3HAYEHUsI LieHbl 3aKPbITUS Y PLIHOYHOMO MHAMKaTOpa 3a nocneaHve 45 TOproBbiX AHEN,
npeALwecTByoLLmMe AaTe onpeneneHs cripaseanmBoi CTOMMOCTH.

Ll,eHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHuna CI'IpaBe,EI.J'IVIBOI;I CTOMMOCTW B MOAENN HE y4un-
TbiBaeTCA.




[Mpy OTCYTCTBMM LiEHbl 3aKPbITUSS B KakoW-nMMbO TOProBbli AeHb B nepuoge 45 Toproebix
OHel, Ha pgaTy pacyeTa koadduumeHTa beta, nHdopmMaums 0 3Ha4eHUN PbIHOYHOTO NHAN-
kaTopa (6eH4mapka) n 6e3pncKOBOV CTaBKM 3a 3TOT TOProBbIN A4eHb B MOLENMW HE y4nTbIBa-
eTcs.

Mpy HanNUuMKM LeHbl 3aKPbITUA M OTCYTCTBUMM 3HAYEHMWSI PIHOYHOTO MHAMKaTopa (beHumapka)
B Kakon-nmbo ToprosbIvi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTta Koadduum-
eHTa beta, 3Ha4yeHne pbIHOYHOIO MHAUKaTopa (GeH4YmMapka) 3a 9TOT TOProBbIN AEHb NPUHK-
MaeTcs paBHbIM NOCNEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccunTbiBaloTca 6€3 NPOMEXYTOUYHBIX OKPYrNEHUI.

3HayeHne P, okpyrnseTca no npasBunamMm mMatemMaTUyecKoro OKpyrrneHusa 0o YeTbipex Aecs-
TUYHbIX 3HAKOB.

Mpoune ycnosus:

C paTtbl BO3HUKHOBEHMSA OCHOBaHWIA ANns npumeHenuss mogenn CAPM go gatel npekpalleHus
ocHoBaHuM Ans npumeHeHus mogenu CAPM wvcnonb3yeTcs MHopmauus TOMbKo TOW
Oumpu, KOTOpas onpeaerneHa Ha AaTy BO3HMKHOBEHWUSI OCHOBAHMWI ANS1 MPUMEHEHMST MOAEN
CAPM. K Takon nHopmaumm OTHOCATCA CrieayroLine 3HauYeHus:

. LieHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIo MHAKUKaTopa.

LleHHbIe 6ymaru nHo-
CTPaHHbIX IMUTEHTOB, B
TOM uYucne:

* LeHHble bymaru mex-
AyHapoaHbIX MHaH-
COBbIX OpraHusaumm

e [enosuTapHble pac-
NUCKN

LieHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUN

YcnoBusa 1 nopsgok onpefeneHns cnpaBennvBOi LEHbI 2 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTePU3YIOLLMX BO3MOXHOCTb PacnopsXeHus LeHHbIMK Oymaramu, npeacTasnersl B [Npu-
noxeHun 4.

VMcnonb3yemas ons oueHKM akuuii MHOCTPaHHbBIX SMUTEHTOB, aKLMI MeXayHapOaHbIX KOM-
naHui 1 geno3uTapHbIx pacnucok mogens CAPM aHanormdHa Mogenu onsi POCCUMCKMX ak-
LWIA, C Y4ETOM HEKOTOPbIX OCOBEHHOCTEN NPUMEHEHUS:

e B kayecTtBe pbIHOYHOrO MHAMKaTopa (beHumapka) akuuii MHOCTPaHHbLIX SMUTEHTOB, Ae-
nos3uTapHbIM pacnvckam, TOpPryemblX Ha MHOCTPaHHbIX Bupxax, a Takke akuMn Mexay-
HapoAHbIX KOMMaHWI NCNonb3yeTcs MHAEKC BMpXK, Ha KOTOPOK onpegerneHa cnpase-
nuBas LeHa ypoBHS 1 nepapxuu cnpaBeisiMuBon CTOMMOCTU AaHHOW LEeHHOW Bymaru Ha
AaTy, NpeALlecTBYIOLLYI0 AaTe BO3HWKHOBEHMSI OCHOBaHWIM ANs NPUMEHEHUs MOAenu
CAPM.

e [1ns aKuMi MHOCTPAHHbLIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOI CTaBKW AIOXOAHOCTU NpU-
MEHSII0TCS CTaBKW, ykasaHHble B MpunoxeHun 3. Mpu 3ToM ANA akuuidi UHOCTPAHHbIX
SMUTEHTOB, AEeMN03UTapHbIX PacrMCOoK, akUuMi MeXAyHapoAHbIX KOMMNaHWi B KayecTse
Ge3p1CKOBOI CTaBKM AOXOAHOCTU NPUMEHSIETCA CTaBka Mo rocydapcTBeHHbIM Bymaram
B BanioTe, COOTBETCTBYIOLLEN BartoTe UCXOAHON KOTUPOBKK 1 YPOBHS OLieHMBAEMOM aK-
umn. Ecnu B MpunoxkeHun 3 He ykasaHa cTaBka B HeoGXoanMoN Ans pacyeTa BasoTe,
TO Takasi CTaBka onpeaensieTcs ¢ y4eToM YCrnoBuit HacTosiero absaua Ha OCHOBaHUM
MOTMBUPOBaHHOIO CY>KAEHUS YNpaBsioLLei KoMNaHWM.

LleHHas 6ymara, np1o6-
peTeHHas nNpu pasmelue-
HUM

Cnpaseanusas CTOMMOCTb akLMN POCCUACKUX AMUTEHTOB B CrlyYae NprobpeTeHns B nepnos
pa3smeLleHus ¢ gaTbl npuobpeTeHns n 4o NosiBNeHns UeH 1 ypoBHs, HO He 6onee 10 pabo-
YMx OHel C AaThbl, CredytoLlen 3a 4aTol OKOHYaHUsA pa3meLleHns, 4OoNyCTMMO NCNOMb30BaTh
LeHy pa3meLleHus 6e3 KOppeKTMPoBKU. B OTCyTCTBUM LieH 1-ro YpOBHSA CBbILLE yKa3aHHOro
CpOKa NpYMEHSeTCs OLeHKa Ha OCHOBaHWUWN UCXOAHbIX AaHHbIX 3-ro YpOoBHS. Ynpasnsiowas
KOMMNaHWs No CBOEMY YCMOTPEHMIO MOXET NEePENTN Ha OLEHKY C MCMOMb30BaHNEM NCXOOHbIX
AaHHbIX 3-r0 YPOBHS A0 UCTEYeHWs1 ykasaHHOro cpoka, 060CHOBaB CBOe pelleHne MOTUBK-
POBaHHbIM CYXAEHNEM.




Mopenu oueHKN CTOMMOCTU LieHHbIX 6ymar, AnA KOTOpPbIX He onpeaenseTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

HabnogaeMble gaHHbIe (3-M ypoBeHb)

LieHHble 6ymaru

Mopsapok onpepeneHnsa cnpaBeasiMBo CTOMMOCTHU

LleHHble 6ymaru nHo-
CTPaHHbIX IMUTEHTOB, B
TOM uYucne:

* LeHHble bymaru mex-
AYyHapoAHbIX hMHaH-
COBbIX OpraHu3aLmvn:

e [JenosuTapHble pac-
NUCKN

LieHHble bymaru mexny-
HapoOAHbIX KOMMaHW1

YcnoBus v Nopsaok onpeaeneHnsi cnpaBeaivBon LeHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YIOLLNX BO3MOXHOCTb PacropsiXeHus LeHHbIMKM Gymaramu, npeacTasneHsl B [Mpu-
noXxeHun 4.

LleHHble 6ymaru, ans ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[Ins oueHKn ncnonb3yeTcs CTOMMOCTb, ONpPeAeieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb) mecsaues go gatel onpegenexdma CHA u coctas-
neHHoro He no3gHee 6 (LecTb) mecsaues Ao AaTbl onpefeneHns cripaBeamBoi CTOMMOCTH.

VMcnonb3oBaHue cnpaBenniMBoi CTOMMOCTW, ONpeAeneHHON Ha OCHOBaHMU OT4eTa OLEH-
LMKa, OrpaHNYUBaETCS YCMOBUSMU, NMPUMEHSEMbBIMW B CryYae BO3HMKHOBEHUSA COObITUIA, BE-
Oywmx Kk obecueHeHno akTMBa B COOTBETCTBUM C [punoxeHuem 3.

Akuumn MHOCTpPAHHbIX
9MUTEHTOB;

[eno3uTtapHble pacnuckun
MHOCTpPaHHbIX 3MUTEH-
TOB;

AKUUKN MeXAYHapOAHbIX
KOMMaHuW;

AKLUMN POCCUNCKUX IMU-
TEHTOB.

MeTog oueHKu cnpaBefnMBOA CTOUMOCTU LieHHbIX Bymar B crydae pegoMuumnsaumm amu-
TeHTa (3MUTEHTa NpeaCcTaBnNsEMbIX akTMBOB MO Aeno3UTapHbIM pacnuckam); Nnbo B CBs3u
C NpeacTosALLMM (MK COCTOSABLLUMMCS ) NPUoGpeTeHMEM (BbIKYNMOM) LEeHHbIX Oymar MHoCTpaH-
HOrO SMUTEHTA Y NpoAaxen (pasMeLLeHneM) akUMIn POCCUNCKOTO SMUTEHTA UMW aKUMIA MEeX-
AyHapogHon komnaHuu (oObMeHoM) (onpedeneHve cnpaBennvBoON CTOMMOCT MO MoAenu
CAPM c 1cnonb3oBaHMEM UCXOLHbBIX OAHHbIX 3-T0 YPOBHS).

- MeToawka oLeHK/ cnpaBeanvBeoi CTOMMOCTM, NPeAyCMOTPEHHas MYHKTOM 4.2 HacTosLLero
Mpunoxenus (Mogens CAPM 3-ro ypoBHS1), MOXET NPUMEHATLCS UCKIMKOYMTENBHO B Cryvae
pPeAoOMULMNALMN SMUTEHTA akuMiA (3MUTEHTa NpeacTaBnseMoro aktmea rno Aeno3nTapHbIM
pacnvckam), Unu B CBSI3U C NPeaCTOoALWMM (U COCTOABLUMMCS ) TpuobpeTeHneM (BbIKyrnom)
LEHHbIX Oymar MHOCTPaAHHOIO 3MUTEHTA M Npodaxewn (pasMeLLeHnem) akumin (B TOM yucne
OONOMHUTENBHOIO BbIMyCKa) POCCUACKOIO aMUTEHTa U MeXAYyHapoAHOWM komnaHun (obme-
HoMm). Bo BCcex WHbIX criyyasx crnpaBegnueBasi CTOMMOCTb aKuuii MHOCTPAHHBIX 3MUTEHTOB,
[eno3nTapHbIX pacnncok MHOCTPaHHBIX SMUTEHTOB, akUMA MeXOyHapOAHbIX KOMMaHWUM, ak-
LM POCCUICKMX 3MUTEHTOB onpeaensieTcs B obLiem nopsigke, yctaHoneHHom Mpasunamu
onpegenexna CHA.

- B cnyyae orpaHv4eHVst opraHusaTopom TOProBnuv A40MNyCTUMbIX KOAOB PacyeToB B pexvme
TOproB «PexunM 0CHOBHbIX TOProB T+» N0 caernkam ¢ akUuMsiMu UHOCTPAHHbIX SMUTEHTOB UK
Aeno3ntapHeliMy pacnuckamu (B pesynbTaTe BBEAEHUSA KOTOPOro BUpKeBON PbIHOK NO yKa-
3aHHbIM LileHHbIM Bymaram nepectaeT y40BMeTBOPATb YCIOBUAM akTUBHOIO PbiHKa), B CBA3N

C pegomMuuMnsauuen aMMTeHTa (3MUTEHTa NpeacTaBNseMoro akT1ea no Aeno3ntapHon pac-

M1CKe) UNK B CBA3W C NPEACTOSAWNM (MM COCTOSBLUMMCS) NpUoBpeTeHneEM (BbIKYNoMm) LieH-

HbIX Bymar MHOCTPaHHOTO AMUTEHTA U NPoAaxen (pasMeLLeHeM) akumn (B TOM Yucne fo-

NMOMHWTENBHOrO BbIMyCKa) POCCUMCKOrO 3MUTEHTa MNU MeXAyHapoaHoW komnaHum (obme-

HOM) ANS onpeAeneHVs cnpaBeanuBoi CTOUMOCTY:

e  aKUMI MHOCTPaHHBIX A3MUTEHTOB UMW AEeN03MTapHbIX PAcnMCOK - HAYMHAs CO OHS, cre-
AyloLwero 3a nocnegHyM TOproBbIM HEM, B KOTOPOM NPUHUMANWCh 3a8BKW Ha 3aKmto-
YeHune CAenok ¢ akuMsiMM MHOCTPaHHOrO AMUTEHTA UMW Aeno3uTapHbIMU pacnmMckamm
B pexmme Topros «PexvmM oCHOBHbIX TOproB T+» (aanee — MNocnegHun TOproebin AeHb
B PEXMME OCHOBHbIX TOproB T+);




. aKumMi pPOCCUNCKOro AMUTEHTA UMY akumii MexayHapoaHOW KOMNaHUM — HaunHasi Co AHs
3auncneHus Ha cyet geno YK [.Y. NMN® akumit pocCMNCKOro aMUTEHTa Unu MexayHa-
pPOOHON KOMNaHWW, NMOMNyYEHHbIX B CBA3W C peaoMuuMnsiuMen SMUTeHTa (SIMUTEHTa
NnpeacTaBnseMoro aktmea no Aeno3mTapHbIM pacnnuckam) unu B CBA3u ¢ NpuobpeTe-
HMeM u npogaxen (pa3meLLeHnem) LeHHbIx Bymar (obMmeHom), B crniyvae, npeaycmoT-
peHHoM n. 4.3 HacTosLero MNpunoxeHus,

ponyckaetcs npuMmeHsaTb Mmogens CAPM 3-ro ypoBHS aHanornyHo Tomy, kak mogens CAPM
npuMeHsieTcs Ana onpeaeneHns cnpaBeanvMBoi CTOMMOCTM aKUMA POCCUMCKUX SMUTEHTOB
C y4eToM criefyrLmnx ocobeHHOCTeN:

- mogenb CAPM 3-ro ypoBHsi MOXET NPUMEHATLCA B OTCYyTCTBME Habnogaemon ueHbl nep-
BOrO YPOBHSA A0 HACTyNfeHns Hanbonee paHHel us aar:

a)  [aTbl NpekpalleHus NPU3HaHua akuuin MIHOCTPaHHOro aMUTEHTa Unu genosuTap-
HbIX PACMMUCOK, HO He No3gHee aaThbl 3auncneHms Ha cyeT geno YK [.Y. MNP nonyyeHHbIX
LieHHbIX Bymar (3a UCKIMoYeHNeM criyyas, ykazaHHoro B n. 4.3 HacTosiwero MNpunoxeHus);

b)  paTtbl, c KOTOPON AOCTYMHLI BCE KOAbI pacyeToB, pa3peLleHHble NS COOTBETCTBY-
fOLLero Tmna LeHHbIX Bymar, npy 3akmoveHun CAENoK B peXxmme ToproB « PexnM OCHOBHbIX
ToproB T+» (B 9TOM Cry4ae crnpaBeAnuBasi CTOMMOCTb LieHHbIX Bymar onpegensieTcs B co-
OTBETCTBMW C OBLLMM NOPSAKOM, yCTaHOBMEHHbIM [NpaBunamm onpegeneHus CHA);

C)  AaTbl UCKIMIOYEHWS LieHHbIX Bymar n3 cnmcka LeHHbIX Bymar, JonyLweHHbIX K Top-
ram/gaTbl NpekpaweHus TOproB LEeHHbIMM Bymaramun (3a MCKMIYeHWeM: criyvyas 3ameHbl
LeHHbIX ByMar MHOCTPAHHOTO 3MWTEHTa Ha LeHHble Bymarnm poCCUMCKOro 3MUTEHTa unu
MeXAyHapoAHON KOMNaHUn B pamkax Of4HOro TOproBoro koga; crnyyasi, NpeayCMOTPEHHOro
n. 4.3 HacTosiwero MNpunoxeHus, npu kotopom Moaens CAPM 3-ro ypoBHs npogormkaeT
NPUMEHSATLCA NN MPUMEHAETCA ANSA OLEHKM aKUMN POCCUMCKOro SMUTEHTA UMK MexXayHa-
POAHON KOMMaHuW; cryyasi, Npyu KOTOPOM B OTHOLLEHUW aKLMI POCCUINCKOrO AMUTEHTA (UMK
MeXAYyHapOA4HOW KOMMaHWK), B onnaTy KOTOpPbIX NPUHUMAOTCS akumn (4eno3nTapHble pac-
MUCKN) MHOCTPaHHbBIX AMUTEHTOB, ONybnukoBaHa MHAOPMaLMA O TOM, YTO aKLuUM POCCUiA-
CKOrO 3MUTEHTA (MNN MeXAYHAPOOHON KOMNaHWM) BKITOYEHbI B CMINCOK LieHHbIX Bymar, fo-
NyLeHHbIX K Topram), ¢ ykazaHHow aatbl mogens CAPM 3-ro ypoBHS He NnpuMeHuma, cnpa-
BeAIMBas CTOMMOCTb ONpPeAensaeTcs N0 NHbIM MOAENAM OLEHKN, OCHOBaHHbLIM Ha NMpUMeEHe-
HUW UCXOAHBIX AaHHBIX 3-T0 YPOBHS;

- B Liensix onpegernexHns cnpaseasiiBon CTOUMOCTW aKUMI MHOCTPAHHOIO aMUTeHTa (geno-
3uTapHbIx pacnucok) no moaenu CAPM 3-ro ypoBHSA Uiy peTpoCneKTMBHOIO pacyeTa crnpa-
BEAJIMBON CTOMMOCTU aKLMIN MHOCTPAHHOIO AMUTEHTA (4eno3nTapHbIX pacnucok) (B cny4ae,
ycTaHoBneHHoM B N. 4.3 HacTosiwero [MpunoxeHuns) Npu NepBoM MPUMEHEHUN MOAEenu
CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOAMEXNT:

cnpaBeanueas CTOMMOCTb (LeHa) 1-0ro YpoBHS aKLUi MHOCTPAHHOIO SMUTEHTA (aeno3uTtap-
HbIX pacnucok), onpegeneHHas Ha MocneaHWn TOproebI AEHb B PEXMME OCHOBHbIX TOProB
T+ B obLem nopsigke, yCTaHOBMEHHOM HacToswmMm MNpasunamu onpeaenexnms CHA;

nnbo B criyyae ocyLLECTBMNEHNSI pETPOCMNEKTUBHOIO pacyeTa Arns Lener OLEHKN NONMyYeHHbIX
aKkuuMi poCCUMNCKOro AMUTEHTA UNU MeXAyHapoaHOW KOMNaHuKM - cnpaBeanueasl CTOMMOCTb
(ueHa) 1-0ro ypoBHS aKUUi MHOCTPAHHOTO 3MUTEHTa, onpeaeneHHasi Nno AaHHbiM MockoB-
ckoin Bupxun Ha lMocneaHun TOProebl AeHb B PEXUME OCHOBHBLIX TOpProB T+ No metoaam
OLEHKW, NPefYCMOTPEHHbIM HacToswmmMm Mpasunamu onpegeneHna CHYA, kak ecnu bl nc-
XOAHbIE LieHHble Bymarn nHocTpaHHOro aMmTeHTa xpaHunucs B HKO AO HP[;

- B KayecCTBe pPbIHOYHOro uHAukaTopa (b6eHumapka) mcnonb3yeTtcs mHaekc MockoBckomn
Bupxn (IMOEX);

- B Ka4yecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTV MPUMEHSIOTCS CTaBKM MO roCy4apCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B NpunoxeHun 6, B BantoTe, COOTBETCTBYIOLLEN BanoTe uc-
XOAHOW KOTUPOBKM 1 YPOBHS OLIEHMBaAEMOW akLmmn (8eno3nMTapHoO pacnmckm);

- NS 4eno3nTapHbIX Pacnumcok B KavyecTse nokasartens Py ncnonb3dyertcsa cnpasennmseas cTo-
MMOCTb camomn /J,EI'IOSMTapHOVI PacCnuncKku;

- beTa-koadhpULMEHT paccumTbiBaeTCHA NO COCTOSAHUIO Ha lNocnegHuit TOproBeIn LEHb B pe-
XXMMe OCHOBHbIX TOproB T+, paccymMTaHHoe 3HavYeHne beTta-koadpdpuumeHTa ukcmpyertcs un




NPUMEHSIETCA B TeYEHNEe BCEro Cpoka onpeaeneHns cnpaseaiMBo CTOMMOCTM akUMn UHO-
CTPAHHOrO 3MUTEHTA, AEN03UTaPHbIX PACMUCOK, akUUi MeXayHapoOaHOW KOMNaHny 1 akumi
POCCUICKOro aMUTEHTa (415 NocrnedHux - B cilyvyae, YCTAHOBMEHHOM M. 4.3 HacTosLuero
Mpunoxenus) no mogenn CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa NCNONb3YHTCHA 3HAaYEHNS LIeHbl 3aKPbITUSA U PIHOYHOTO
uHavkatopa (6eHumapka) 3a nocrniegHue 128 Toproebix AHEN, npegwecTsytowmx Mocnea-
HeMy TOProBOMY [HIO B PEXUME OCHOBHbIX TOproB T+ (Bkntovas [NocnegHuii TOproBeli eHb
B PEXMME OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITUSA BKNOYaloTcs B pacyeT beTa-koaddmumeHTa npm ycnosum noaTBEPXKAEHUSA
NX KOPPEKTHOCTN B COOTBETCTBUM C MOPSAKOM ONpeaeneHns cnpaBeanmBoi CTOMMOCTU LieH-
Hbix Bymar Ha 1 ypoBHe;

—i=1..N, Toprosble AHK, NpeLecTByoLme NocneaHemMy TOProBoMy AHIO B pexume oc-
HOBHbIX TOproB T+ (Bkntoyasa MocneaHun TOProBei OeHb B PEXUME OCHOBHbBIX TOProB T+),
ONs pacyeTa JOXOOHOCTM aKTvMBa M PbIHOYHOrO MHAMKaTopa (beHumapka) UCnonb3yrTes
3HAYeHVs LeHbl 3aKpbITUA M PbIHOYHOTO MHAMKaTopa 3a nocnegHue 128 Toprosbix AHEN,
npeawwecTsyowux NocnegHemy TOProBoMy AHIO B peXMMe OCHOBHbIX TOpPros T+ (Bkrtovas
MocnegHuii TOproBbif AeHb B peXMMe OCHOBHbIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKpbITUSA, OTBEYaLWEeN yCrnoBusaM, yCTaHOBMNEHHbIM [paBunamum
onpegenexua CYA, B kakon-nnbo Toproebii AeHb B nepuoge 128 Toprobix AHEN, NpeaLue-
cTBytoLux [NocnegHemy TOproBoOMy AHIKO B peXMME OCHOBHbIX TOproB T+ (Bkntoyas Mocnea-
HWIA TOProBbIN AEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMAaLMS O 3HaYEHNWN PbIHOYHOTO
nHankatopa (6eHumapka) n 6e3p1MCcKOBON CTaBKM 3a 3TOT TOProBbIM AeHb B MOAENU HE y4u-
TbIBaeTCH;

- NPV HaMMYMK LieHbl 3aKPbITUSA, OTBEYaIoLLElN YCNOBUAM, yCTaHOBMNEHHbIM MNpasunamm onpe-
penexuns CYA, 1 oTCyTCTBUM 3HAYEHMS PbIHOYHOTO UHAMKaTopa (beHYmapka) B kakom-nubo
TOProBbIvi AeHb B nepuoge 128 Toprosbix AHeW, NpeawecTByownx [NocnegHemy Toprosomy
[OHIO B peXnme OCHOBHbIX ToproB T+ (Bkmtovas MocneaHuin TOproeelvi AeHb B pexnme oc-
HOBHbIX TOProB T+), 3Ha4YeHNe PLIHOYHOTO NHAMKaTopa (GeHYMapka) 3a 3TOT TOProBbIv AeHb
NPUHMMaeTCs paBHbIM NocreaHeMy N3BECTHOMY.

- B TOM cnyyae ecnm akumm poccUnCKoro aMMUTEHTa UM MeXayHapo4HOW KOMMaHuK, nony-
YeHHble B CBA3W C pefoMULMNALMENA SMUTEHTA (3MUTEHTA NPeACTaBNSAEMOro aktmea no Je-
Nno3nTapHOW pacnncke) Nnu B CBA3N C MpuobpeTeHnem (BbIKynoM) LieHHbIX Bymar MHOCTpaH-
HOro aMUTEHTa U Npojaxen (pasmeLleHneM) akuuii (B TOM YMcne OONONHUTENbHOrO Bbl-
nycka) pOCCUMCKOrO aMUTEHTA UNN MeXZyHapoAHOW KoMnavun (obmeHom), 6binu 3aunc-
neHbl Ha cyeT geno YK [1.Y. MU® go gatel, ¢ KOTOPOW CTanu OOCTYMNHbI BCE KOAbI Pac4eToB,
paspeLleHHble ANt COOTBETCTBYHOLLErO TUMNA LieHHbIX Bymar, npy 3aknio4eHnm caenok B pe-
Xume ToproB «Pexunm OCHOBHbIX TOproB T+», Ans onpegeneHns cnpaseasivuBon CTOMMOCTH
MOMNYYEHHbIX aKLMIN POCCUINCKOrO SMUTEHTA UK MeXAYHapoaHOM KOMNaHWUM AOoNyCTUMO Npu-
MeHaTb Mmoaens CAPM 3-ro ypoBHSsi, eCrv KONIMYECTBO LiEHHbIX Bymar, BenuynHa kanutana,
aKTMBbI M 00693aTeNbCTBA POCCUMINCKOrO SMUTEHTA UM MEXAYHAPOAHOM KOMMaHUM OCTanmcb
9KBUBANEHTHbIMW OTHOCUTENbHO COOTBETCTBYIOLLUX NOKa3aTenen MHOCTPAHHOIO AMUTEHTa
(nMMbo ecnu COOTBETCTBYIOLLNE M3MEHEHUS B CTPYKTYpe KanuTana, aktmBax u obsasaTtenb-
cTBax ObINK yyYTEHbl y4acTHUKaMM pbiHKa B UCXOAHON LieHe 1-0ro ypoBHS aKLUUi MHOCTpaH-
HOro 3MUTEHTa UK AEeNno3UTapHbIX Pacnucok, 0 Yem Ynpaensowas KomnaHus coctaBnseT
MOTMBMPOBAHHOE CyXAeHue) 1 onybnvkoBaHa MHPOPMALMS O BKITFOYEHUN aKUMIA POCCUN-
CKOro aMUTEHTa MNU MEeXOyHapoAHOW KOMMaHUM B CMUCOK LieHHbIX BGymar, AonyLweHHbIX K
Topram. lMpn 3aTOM pacyeT crnpaBeanMBOA CTOMMOCTU akLMiA POCCUMCKOrO SMUTEHTA UNnn
MexXayHapoaHon komnaHum no mogenu CAPM 3-ro ypoBHSA NpOM3BOANTCS Tak, Kak ecnu 6ol
mogens CAPM 3-ro ypoBHs npogornkana NnpuMeHATbCS K akuMsM MHOCTPaHHOro SMUTEHTa
(mnenosuTapHbIM pacnuckam) unm NpuMeHsnack Obl K aKLUMSM MHOCTPaAHHOTO aMUTEHTa (ae-
no3uTapHbIM pacnunckam) peTPOCMNEeKTUBHO CO crnegytouwero aHsa 3a lNMocnegHum TOproBbiM
OHeM B pexume OCHOBHbIX Topros T+ Ha MockoBckor Bupxe (B TOM yncne, koraa ucxogHole
LieHHble Bymarm MHOCTPaHHbIX AMUTEHTOB He XpaHunuck B HKO AO HP[]), a akuum poccui-
CKOro SMUTEHTA UNN MEeXOYHAPOO4HOWM KOMMNaHUN SBMNANMCH Obl aKLMSAMU MHOCTPAHHOTO SMMU-
TeHTa (4eno3uTapHbIMK pacrnmckamu).

Mopens CAPM 3-ro ypoBHSi HE MOXET NPUMEHATLCA ANS Lenen onpegeneHns cnpa-
BE4JIMBON CTOMMOCTW aKuuii MHOCTPaHHbIX 3MUTEHTOB, AEMO3WUTapHbIX PacnuCOK, akuui




MeXAYHapOAHbIX KOMMNAHWA, akLMIN POCCUNCKMX AIMUTEHTOB B CrlyyYae OrpaHN4eHuns opraHun-
3aTOPOM TOProBMM AONYCTUMbIX KOLOB PAaCHETOB B PEXMME TOProB « PeXmm OCHOBHbIX TOP-
ros T+» No caenkam ¢ LeHHbIMM Bymaramu, B CBA3W C NpeacTosLLen MpuocTaHOBKON TOPros
LieHHbIMM ByMaramm Unu B Criydae NpUHATUSA OPraHn3aTopoM TOProBv PeLleHNs O NpuocTa-
HOBKE TOProB LieHHbIMW Bymaramu - ¢ Hanbonee paHHeln 13 aat: Aatbl, C KOTOPOW B pexunve
ToproB «Pexunm OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYeHWe COENOoK C akUUsiMU UHO-
CTPaHHOrO 3aMWUTEHTa (Aeno3nTapHbIMU pacnuckamm); akTMYeCcKon AaTtbl MPUOCTaHOBKM
TOProB akUMAMM MHOCTPaHHOrO 3MUTEHTa (4eno3nTapHbIMK pacnuckamm) (B ykasaHHOM Criy-
Yae crnpaBeanvBas CTOMMOCTb OMpeaensdeTcs no MHbIM MOAENSAM OLEHKWU, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHBIX AaHHbIX 3-ro ypoBHS). OrpaHnyeHne NpeaycMoTpeHHOe HAaCTOoSALW UM
NMYyHKTOM He NPYMEHSETCS B TeX Crnyyasx, koraa B AaTty nybnukaumm mnHdopmaumm ob orpa-
HWYEeHWUN JOMYCTUMbIX KOOQOB pPacyeToB B pexnMe TOproB «PeXum OCHOBHbIX TOPros T+» no
caenkam C LeHHbIMW Gymaramy MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa uMHdOpMauus o
TOM, YTO @KL POCCUMACKOTO SMUTEHTA (MW MeXAYHaPOAHOW KOMMaHKK), B ONaTy KOTOPbIX
NPVHUMAlOTCA COOTBETCTBYIOLUMNE LieHHbIE OyMarn MHOCTPaHHbIX SMUTEHTOB, BKMIOYEHbI B
CNUCOK LieHHbIX Bymar, AoNyLEeHHbIX K Topram).

Mopenu oueHKU CTOMMOCTU LiIeHHbIX 6ymar, Nno KOTOpPbIM onpeAgeneH aHarorMyHbIN aKTUB (onpe.qeneHMe LUeHbl C

y4eTOM UCXOAHbIX AaHHBLIX 2-ro/3-ro ypoBHs)

LieHHble 6ymaru

Mopsipok onpepeneHns cnpaBeaiMBo CTOMMOCTHU

LleHHas 6ymara aiBnsi-
eTcsA AONONHUTENbHbIM
BbINYCKOM

[ns oueHkM ueHHom Gymaru Ucnonb3yeTcs LieHa Bbinycka (aHanormMyHoro akTmea), no OTHoLLe-
HUIO K KOTOPOMY AaHHbIN BbIMYCK AABNSIETCA AONOMHUTENbHBLIM, ONpeaeneHHasi, Ha aaTty onpe-
aenenuns CHA, B COOTBETCTBUM C MOLENSAMM OLEHKN CTOMMOCTU LiEHHbIX ByMmar, Ans KOTopbIiX
onpeneneH akTUBHbIN PbIHOK.

CnpaBegnueas CTOMMOCTb OnpeaensaeTcs CormacHoO 3TOMy Nopsaky 40 BO3HUKHOBEHUS cnpa-
BEAIMBON CTOMMOCTU LIeHHOWN Bymarn, ABASIIOLLENCSt [ONOMHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon 6ymarm
(ncxopHOM LleHHOW Oy~
marm)

[ns oueHKM ueHHom Gymaru ncnorb3yeTcs LieHa NCXOAHOM LieHHOM BymMaru, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLLEHKM CTOUMOCTM LiEHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHAst C y4eTOM KO3hMLMEHTA KOHBEP-
Tauuu.

Ecnn HeBO3MOXXHO onpefennTb B COOTBETCTBMU C MOAENSAMU OLEHKM CTOMMOCTU LEHHbIX By-
Mar, Ans KOTOpbIX ONpeaeneH akTUBHbINA PbIHOK LIEHY MCXOAHOW LieHHOW Bymaru Ha aaty onpe-
aenenna CHYA, ncnonb3yeTtcs cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHOW Bymaru, onpeae-
NeHHas Ha gaTy KOHBepTauun, CKOpPEKTUPOBaHHAas C y4eToM koaddpuumeHTa KoHBepTaumu
(ncxopHble AaHHbIE YPoBHSA 2 nn YPOBHS 3, B NocriegHeM crydae — ecnv crpaBegnmeas cTo-
MMOCTb MCXOOHOW LeHHON Bymaru Gbina onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-0
YPOBHS).

Cnpaseanueas CTOMMOCTb ONpeAensaeTcs CormacHo 3ToMy NOpsAKY A0 BO3HUKHOBEHWS crnpa-
BEAJIMBON CTOMMOCTU LieHHOW BymMarn nony4eHHomn B pesynbTate KOHBepTauun B Hee Apyromn
LieHHow Bymaru (MCXofHOW LeHHon Bymarn).

OueHOYHOM CTOMMOCTBIO akUumMii ¢ Gonbluel (MeHbLUEN) HOMUHAMNBHONW CTOMMOCTbLIO, NpU-
3HaHHbIX B pe3ynbTaTe KOHBEpPTAUUM B HUX UCXOAHbIX aKUU, ABMSETCA OLEHOYHas CTou-
MOCTb KOHBEPTMPOBAHHbIX B HUX aKLMMA.

OueHOYHOM CTOMMOCTBIO aKLUMI TOW Xe kaTteropuu (Tuna) ¢ MHbIMW NpaBaMu, NPU3HaHHbIX
B pe3ynbTate KOHBepTaumn B HUX UCXOAHbIX aKUWi, SBNAETCH OLEeHOYHAss CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLMWNA.




e  OLEHOYHOWN CTOMMOCTBIO aKLUii, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMKU Npy ApobneHnn
MCXOAHBIX aKUWi, ABNSETCS OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX akUUR, AerneHHas
Ha koachbdnumMeHT apobneHus.

e OUuUEHOYHOM CTOMMOCTbLIO aKUMI, NPU3HAHHBIX B pe3yrnbTaTte KOHBepTauuMu npy KoHconuaa-
LM UCXOOHBIX aKUMN, ABMNSETCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUMIA, YMHO-
XEeHHas Ha KoahMLUMEHT KOHCONMaaLMn.

e OuEeHOYHON CTOMMOCTbBIO aKLMii Unu obnuraumii HOBOroO BbIMYyCKa, NPU3HAHHLIX B pPe3yrib-
TaTe KOHBEPTaLMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX Bymar, SiBNsieTCs OLEeHOoYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX LieHHbIX Bymar, AeneHHas Ha KOnmM4ecTBo akuui (obnura-
L), B KOTOPOE KOHBEPTMPOBaHa 04Ha KOHBEPTUPYeMasn LieHHasi bymara.

e OuEeHOYHON CTOMMOCTbIO aKLUMiA, NPU3HAHHBIX B pe3ynbTaTte KOHBEPTALMU B HUX UCXOLHbIX
aKuuin npu peopraHunzaumm B hopMe CrnusiHusl, SsIBRSIETCS OLLeHOYHAs CTOMMOCTb KOHBEPTM-
POBaHHbIX LieHHbIX Bymar, yMHOXEHHasi Ha KO3 ULIMEHT KOHBEPTALMN.

e OueHOYHOM CTOMMOCTbBIO akLMiA BHOBb CO34aHHOro B pesyrnbTaTe peopraHusauumn B oopme
pasaeneHvs unu Bbl4erneHns akuMoHepHoOro obLwecTBa, MpuUsHaHHbIX B pe3yrbTaTe KOHBEp-
TaLMU B HUX UCXOLHbIX aKUWIA, SIBNSETCSI OLleHOYHasi CTOUMOCTb KOHBEPTUPOBaHHBLIX aKUWIA,
AeneHHas Ha koaduumeHT KoHBepTaumu. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
BblAeneHus co3gaeTcs ABa unm 6onee akLMoHepHbIX 06LecTBa, Ha KO3 PULMEHT KOHBEP-
Taumu OenuTcst OLeHOoYHasi CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUA, YMEHbLUEHHas Nponop-
LMOHanNbLHO Aone MMyLLecTsa peopraHn3OBaHHOMO akLMOHepHOro obLLecTsa, nepefaHHoro
aKuMoHepHOMy 06LLIECTBY, CO3A4aHHOMY B pesyrnbTaTe pasfeneHuns Unu BolgeneHus.

¢ OueHoYyHasa CTOMMOCTb akUuii BHOBb CO34aHHOro B pesynbTaTe peopraHusauum B oopme
BblJENeHns akumoHepHoro obLuecTBa, MPU3HaHHbIX B pe3yfbTaTe WX pacnpegeneHus
cpeay akuMOHEepOB pPEeopraHM3OBaHHOIO akLMOHepHoro obliecTBa, CHMTAETCH pPaBHOM
HyI0.

o  OUuUEHOYHOM CTOMMOCTbLIO OBNUraumii HOBOro BbIMYCKa, NMPU3HaHHbBIX B pe3ynbTaTe KOHBEp-
Tauum B HUX UCXOAHBIX 0bnuraumi npyu peopraHn3aLmm SMMTEHTA Takux obnuraumi, Sensi-
€TCs OLEeHOYHasas CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumn 6e3 yyeta HK u 3HaveHne
HK[ no obnuraumu HOBOro BbiMycka, pacCYMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMMW [10-
KyMEHTaM Ha 4aTy OLEHKM.

ONPEOENEHUE CNPABEQNIMUBOA CTOMMOCTMU LIEHHbLIX BYMAT

Cnpaseanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B CrieayoLleM nopsake: CTOMMOCTb akTvBa, onpeaeneH-
Hasi B COOTBETCTBUM C MOAENSIMUN OLIEHKUN LieHHbIX Bymar, yMHOXaeTcsi Ha konudecTBo Bymar B nopTtdene, nonyyeHHas Benu-
YMHa okpyrnsieTca Ao 2 ([Byx) 3HakoB Mocne 3ansAToun, NoflyYeHHOoe 3Ha4yeHue Npu HeobxoaMMOCTM YMHOXaeTCs Ha Kypc,
ycTaHoBrneHHbIn B [Mpasunax onpegenenunsa CHA, n Takke okpyrnsetcsa Ao 2 ([Byx) 3HakoB nocrne 3ansaToun.

CnpaBeanuneasi CTOMMOCTb JONTOBbIX MHCTPYMEHTOB OnpefenseTcs Kak CyMmMa crpaBefimBoi CTOMMOCTW LIEHHOW
Bymaru 1 HakoMmeHHOro KyNoHHOMo A40X0Aa, UCHYUCIIEHHOMO NCX0AA U3 CTaBKWM KyMOHHOIO A0X0Aa, YCTAHOBMEHHOW B peLlleHnm
0 BbIMycke (0 AONOMHUTENBLHOM BbINYCKE) MU MPOCNEKTe AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKoMneHHOro KynmoHHOro 4oxoAa Ans obnuraumii BHeLWHUX obnmraumoHHbIX 3anmos Poccuiickon Pegepa-
LMK, AOMTOBbIX LEeHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, €Bpoobnmraumini UHOCTPaHHbIX AMUTEHTOB, LeHHbIX Bymar Mexay-
HapoAHbIX (PMHAHCOBLIX OPraHN3aLmii onpegenseTcs B CriedyoLwemM NopsaKe: Cymma HakonneHHOro KynoHHOro goxoaa, pac-
cuMTaHHasa ucxoasa M3 CTaBKU KYMOHHOMO 4OX04a, okpyrnsieTca Ao 12 (aBeHaguaTtu) 3HaKOB MOCIe 3anaTon U yMHOXaeTcs Ha
konuyectso Bymar B nopTdene, nocne Yero nonyvyeHHas BenuyMHa okpyrnsetcs Ao 2 (JByx) 3HaKkoB nocne 3ansTow, npu
HeobXxoQuMOCTN YMHOXaeTCH Ha Kypc, YyCTaHOBMNeHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (aByx) 3HaKOB
nocne 3ansTon.

Cnpasegnueas CTOMMOCTb JOMTOBLIX LEeHHbIX Bymar npusHaetca pasHoun O (Homb), B criyyae HacTynneHus gathbl
MOJSTHOrO MOralleHWsi HOMWHana B COOTBETCTBMU C YCNOBUSIMW BbiNyCKa LieHHbIX Bymar - ¢ gaTbl oTpaxeHus B Aebutopckon



3a[l0/HKEHHOCTM CyMMbl HOMUHAMa K Nofny4YeHuto 4o AaTbl MOMHOMO NoralleHns HoM1MHana B COOTBETCTBUM C YCITIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeaensieTc OLEHLLIMKOM, NPy Hann4Mm npusHakos
obecueHeHus, onpeaensieTcs B COOTBETCTBUM ¢ MNpunoxeHnem 3 B yacTu TpeboBaHuUiA K OTHETY OLIEHLLUKA.

CnpaBeanueas CTOMMOCTb OGnuraumii NpyM BO3HMKHOBEHUN MPU3HaKoB 06eCUEHEeHNsT U OTCYTCTBMM LEH NEPBOro 1
ueHbl HP[ Ha gaTy onpefeneHns cnpaBeasiBo CTOMMOCTU PacCYUTbIBAETCS MO OAHOMY M3 METOA0B KOPPEKTUPOBKU Cripa-
BEANIMBON CTOMMOCTU, YKkazaHHOMY B [MpunoxeHum 3.

Cnucok obLwmx cobbiTuii, NPUBOASLLMX K 0becLeHeHM0, Yka3aH B MpunoxeHunn 3.

ONPEQENEHUE CMPABEONNBOWU CTOMMOCTU NO CAENKAM C LLEHHbIMU BYMATAMUW, 3AKMIOYEHHBIM HA
YCINOBUW T+ (NMPU HECOBMNALEHWUWN OATbI NMOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCNOBUAMU AOI0-
BOPA C JATOW 3AKIIOYEHUSA OOTOBOPA MO MOKYMKE/MPOQAXE LIEHHbIX BYMAT)

CnpaBeanueass CTOMMOCTb 3a[0JPKEHHOCTU MO CAENKam C LEeHHbIMM DymMaramu, 3aknio4YeHHbIM Ha yCroBusix T+,
onpefensieTcsi B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTbLIO LieHHOW Bymaru B BantoTe pacyeta CHA, siBnsitoLelics
npeamMeToM CcAernKu U CyMMOW CAENKN B BantoTe CAENKKU, NPUBEAEHHON K BantoTe pacyeTa CHA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3a0MKEHHOCTU MO cAenkaM ¢ obnurauusiMy, 3akmioYeHHbIMK Ha yCIo-
Busix T+, cnpaBeanvBasi CTOMMOCTb 0bnuraumii, SBnsOLWLMXCS NPeAMETOM CAENKM, C AaTbl 3aKMOYEHNs CAENKM OO0 AaTbl ne-
pexona npaB COOCTBEHHOCTM Ha LEHHble Bymaru, exxeqHeBHO OnpeaenseTcs C y4eTOM HaKOMMEHHOro KynoHHOro 4oXoAa,
onpefeneHHoro Ha AaTty pacyeTa no caenke B COOTBETCTBMU C YCINOBUSIMU CAENKM UK NpaBunamMmn opraHusatopa TOpros.

B cnyyae nonoxumTenbHON pa3Huubl, cAenka NpusHaeTca B COCTaBe akTUBOB (Oebutopckas 3af0mKeHHOCTb) y MOKy-
natensi/B coctaBe 0643aTenbCTB (KpeauTopckas 3a40MKEHHOCTb) Y NpoAasLa, OTpuUaTenbHON pasHuLbl - B cocTaBe 0bs13a-
TEeNbCTB (KPEeAUTOPCKasa 3aJ0MKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (AebuTtopckas 3a40ImKEHHOCTb) y NpoaaBLa.

Cnpaseanuneas CTOMMOCTb KOPPEKTUPYETCH B CrlyYae BO3HUKHOBEHUS COBLITUIA, NPUBOASALLMX K 06eCLEHeHuto, B CO-
oTBeTCcTBMM C NMpunoxeHmem 3.

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 3.

ONPEAENEHUE CNPABEQNIMBOA CTOMMOCTU NO CAENKAM C BAJ'II-QTOVI, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAEJIEHHOWU YCNTOBUAMU [JOTOBOPA C AATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanueas CTOMMOCTb 3a40MMKEHHOCTM MO CAENKaM C BaroTON, 3akiOYEeHHbIM Ha ycrnoBusx T+, onpegensercsa
B pa3mepe pasHuLbl Mexay TEKyLLein cnpaBeasIMBoM CTOMMOCTbLIO BantoTel B BantoTe pacyeta CHA u cTOMMOCTBIO BantoThl,
3ahUKCMPOBAHHOW B AOrOBOPE Ha AaTy UCMONHEHUS CAENKW, NMPUBEAEHHON K BantoTe pacyetra CHA.

B cny4ae nonoxuTenbHON pasHuLbl, CAEmNKa NpM3HaeTcs B COCTaBe akTUBOB (4ebuTopckas 3a40MmKEHHOCTb) Y MOKy-
natensi/ B coctaBe 0b6s3atenbCcTB (KpeamTopckasa 3a40MMKEHHOCTb) Y NpoAasLa, OTpuuaTenbHOM pasHuLpl - B cocTaBe 0bsi3a-
TEeNbCTB (KpeAUTopCcKas 3aJ0MKEHHOCTL) Y NOKynaTens/B cocTaBe akTUBOB (AebuTopckas 3a40MmKeHHOCTb) y NpoaasLa.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Clly4ae BO3HUKHOBEHUSI COOLITUI, MPUBOASLLNX K 0GECLEHEHMIO, B CO-
oTtBeTcTBMM C NMpunoxeHvem 3.

Cnucok o6Lmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B Mpunoxenunn 3.

ONPEOENEHUE CNPABEQ/IMBOA CTOMMOCTU AEHEXHbIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX N BAJTIOTHbLIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BamnOTHBIX cYeTax, OTKpbl-
TbIX Ha ynpasnstowyto komnanuo [.Y. MNP, a Takke geHEXHbIX CPeacTB HAa TOProBO-KMMPUHIOBbLIX cYeTax, OTKpbITbIX B HKO
HKL| (OA) onsa MNMN®, onpegenseTcs B CyMMe ocTaTka Ha COOTBETCTBYIOLLMX CYETAX, OTKPbITbIX Ha YNPaBASOLY0 KOMNAHWIO
0.Y. nno.

CnpaBeanueasi CTOMMOCTb ONpefensieTcsl B COOTBETCTBMM C METOLOM KOPPEKTUPOBKM CMpaBeasIMBOA CTOMMOCTU
npv BO3HNKHOBEHUM COObITUSA, BeayLlero k obecueHeHumo (MpunoxeHne 3).
Cnucok o6Lwmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHunn 3.

NoPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY



CTOMMOCTb aKTMBOB W BENNYMHA 00A3aTenbCTB, BblpaXeHHas B BamntoTe, OTAMYHONM OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHua CHA no 6upxesomy kypcy 3akpbitusa (TOD) NAO «MockoBckas bupxa» Ha
AaTy onpefeneHns nx cnpaBefnuBon CTOMMOCTY (ganee gata —T).

Ecnun 6upxxesoi kypc 3akpbitusa (TOD) NMAO Mockosckas bupxa Ha gaty T oTCyTCTBYET, TO ANA pac4eToB NCMONb-
3yeTca Kypc LlenTpansHoro BaHka Poccunckon ®epepaunu.

B cnyyae ecnu UeHTpanbHbeiM BaHkom Poccuiickon degepaumm  He yCTaHOBIEH KYpC MHOCTPaHHOW Ba-
NOThbI, B KOTOPOW BbipaXkeHa CTOMMOCTb akTMBOB (06513aTenbCTB), k BantoTe onpegeneHns CHA B cootBeTcTBUM € [pasunamu
4y Mo, pencteyowmmn Ha gaTy onpegeneHust CHA, To uCnonb3yeTcs COOTHOLLEHME MeXAy KypCOM MHOCTPaHHOW BantoThl
n BantoTon onpegeneHnsa CHA B cootBetcTBum ¢ MNpasunamu Y MN®, gericteyrowmmm Ha naTy onpegenenns CHA, onpege-
NsiEMOE Ha OCHOBE Kypca 3TWX BasnioT MO OTHOLLEHMIO K POCCUICKOMY py6nto, ycTaHoBneHHoro LleHTpanbHbiM BaHkom Poc-
cuiickon Pepepaumu. NonyvyeHHOe 3HAYEHUE OKPYINSETCs No NpaBunamMm MaTeMaTUYeCKOro OKpyrieHus 4o NAaTHaauaTi 3Ha-

KOB nocrie 3ansaTon.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIALAX

Pa3melleHne geHexHbIX cpeacTB Mo JoroBopy 6aHKOBCKOro Bknaga (aanee — Aeno3nT) MOXET OCYLLECTBSATLCS Kak
B BantoTe Poccuiickoin degepaumm, Tak U B MHOCTpaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuii 3akoHogaTensctea Poccuii-
ckon denepauun.
CnpaBeanueasi CTOMMOCTb pa3MeLLLeHHOro Aeno3nTa A0 HacTyNeHVs CpoKa ero NosiHOro noralleHus, ycTaHOBMEH-
HOro JOroBOPOM, OfnpeaenseTcs B crieaytowem nopsake:
. B CyMMe ocTaTka Aeno3uTa, yBENUYEHHON Ha CYyMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpefeneHuvst cripaBeqnu-
BOW CTOMMOCTM MO CTaBke, NpeayCMOTPEHHOWN OrOBOPOM, ECIUM CPOK NoralleHus AenosuTa - «40 BocTpeboBaHus »;
e Ecnucpok norawenus genosuta He 6ornee 1 (ogHoro) roaa, 1 ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AeHb
onpefeneHusi cnpaBeaIMBoON CTOMMOCTU, CipaBeannBas CToMMOCTb AENO03MTa NPU3HAETCS PABHOW OCTaTKy AEHEX-
HbIX CpeacCTB BO BKNage, yBeliIM4eHHbIX Ha CyMMY NPOLIEHTOB, paCCYMUTaHHbIX Ha AaTy onpeaeneHuna cnpaae,unmaoﬁ
CTOMMOCTM MO CTaBKe, NPedyCMOTPEHHOW LOroBopoM. Ecnv cTtaBka no JOroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpUMeHsieTcs MeToq NpUBEaEHHON CTOMMOCTU By AYLUMX AEHEXHBIX MOTOKOB.
e B uHbIX cnyyasx B cymMmMe, onpegeneHHon ¢ UCnonb3oBaHMemM MeToaa NpuBeaEeHHON CTOMMOCTY By ayLUnX OEeHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [py 3ToM crnpaBeanvBasi CTOMMOCTb Ha Kaxayto AaTy pacyeTa Takoy crnipaBeanu-
BOW CTOMMOCTU HE MOXET OblTb HIKE CyMMbl, koTopasi Gbina Okl Bo3BpalleHa B MND npu ycnosumn pactopKeHust
[AEeno3nTHOro 4oroBopa Ha 4aTy OLEHKN.

B cnyyae BHeceHUs! U3MEHEHUIA B YCIOBUS ONpefeneHnsi cpoka [AoroBopa MakcvMMarbHbI CPOK ornpedensieTcs B
COOTBETCTBMM C U3MEHEHHBIM CPOKOM AEMn03uTa, AeNCTBYIOLMM Ha AaTy OnpefeneHust CrpaBeasivBoi CTOMMOCTU, NpUYeM
HaKoMnneHve cpoka BKIaja He NPOUCXOaUT.

CnpaBeanvBasi CTOMMOCTb [EMO3UTOB ONpPEefEensieTcss B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKM CrpaBeasiMBoi
CTOMMOCTM NPU BO3HUKHOBEHWM COBbITUS, BeayLuero k obecueHeHuio (Mpunoxexue 3).

Cnincok o6Lumx cobbITuii, NpuBOAsLLKX k 06ecLeHeHuto, ykasaH B MpunoxeHun 3.

METOA NPUBEQEHHOW CTOMMOCTHU BYAYLUMUX OEHEXHbLIX MOTOKOB

MpuBeaeHHast CTOMMOCTb AEHEXHbIX MOTOKOB paccyMTbiBaeTCs No hopMyre:

ul P
PV:ZW

n=1



roe:
PV — cnpaBegnueas (NnpuBegeHHas) CTOMMOCTb akTvBa (06a3aTenscTsa);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktuea (06513aTenbCcTBa), HauMHas ¢ AaTbl onpeaeneHus
CUYA;
"o CyMMa N-0ro AeHEXHOro NoToka (NPOLEHTbI U1 OCHOBHasA CyMMa);
N - NOPAAKOBBIA HOMEP AEHEXHOro NOTOKa, Ha4YMHas ¢ Aatbl onpegenenust CHA;
" - konuuecTBo AHel OT AaThl onpeaeneHns CYA 0 AaTbl N-0ro [EHEXHOTO NOTOKa;

I - CTaBka ANCKOHTUPOBaAHMA B NpoLeHTax rogoBblX, onpeaeneHHaa B COOTBETCTBMN C HACToALWLUMMN I'IpanmaMVl.

I'Iopn,qox onpepeneHuUsa N KOPpPeKTUPOoBKU OeHEeXHbIX NOTOKOB

[eHexHble NOTOKM, BKIHOYAsa NPOLEHTHbIN LOX04, PacCYMTbLIBAlOTCA B COOTBETCTBUM C YCIIOBMSMU JOroBopa, 4aTown
OEHEeXHOro noToka CcHYMTaeTCa oXxXungaemad aarta, B KOTOPYH nnaHuUpyeTca NocTynineHne eHeXHbIX cpencTs, COOTBETCTBYHO-
waqa gate oKoH4YaHuA n-oro nepuoda (3a UCKINoYeHnem crnyy4yaeB 4O0CPOYHOro norateHna OCHOBHOIo p,onra).

CyMMbl AEHEXHbIX MOTOKOB PacCYMTLIBAIOTCA C YHYETOM KanuTanusauum NpoLEeHTHbLIX 4OXOA0B, ECMW 3TO NPeayCcMOT-
PEHO YCNOBUSIMM J0roBOpa.

Mpadhuk feHeXHbIX MOTOKOB KOPPEKTUPYETCA B Cryyae:

. BHECEHMSA U3MEHEHMI B JOrOBOP (B TOM 4YucCrie B HaCTu NSMEeHEeHNA CTaBKM NO OroBopy, CpoKa OencTeusa goroeopa,
nepnoanyHOCTU U CPOKOB BbiMaTbl MPOLEHTHbLIX ,ElOXO,El,OB),
o N3MEeHeHUA CyMMbl OCHOBHOTO aosra (I'IOI'IOJ'IHEHVIH, YaCTUYHOIo AOCPOYHOIo noraweHna ocCHOBHOIro gorsra, ecriii oOHO

He ObINo yyTeHo B rpaduke).

I'Iop;lp,ox N nepnoanYHOCTb onpeaesnieHUa CtTaBKkM AUCKOHTUPOBaHUA

CTaBka AUCKOHTUPOBAHUSI ONPEAENSETCS MO COCTOSHMIO Ha Kaxayto AaTy onpeaeneHns crnpaBeaiMBoi CTOMMOCTY.
CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHOW OrOBOPOM, ECMY AaHHas CTaBKka COOTBETCTBYET PbIHOYHOWN.

CrtaBka no OroBopy NpM3HAETCst PbIHOYHOW, ECMW AOrOBOP 3akntoyeH ¢ GaHKoM, KoTopbii BXxoauT B [epeyeHb cu-

CTEMHO 3HAYUMbIX KPEAWUTHBIX OpraHn3auni, yTBepXaeHHbln baHkom Poccum Ha OCHOBaHUM METOAMKM, YCTaHOBIEH-

How YkazaHuem baHka Poccum o1 22.07.2015 Ne 3737-Y «O meToanke onpeaeneHmst CUCTEMHO 3HAYUMbIX KPEAUTHbBIX

opraHmMsauminy, 1 onyormMkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e CpepaHeB3BeLLEHHON NPOLEHTHON cTaBke, onybnmkoeBaHHoM baHkom Poccun Ha aaty onpeaeneHuns cnpaseanveon
CTOMMOCTU Jeno3unTa, ecrnv NPOLEHTHasa cTaBka, NpefyCMOTPEHHasA AOroOBOPOM, OTIIMYHA OT PbIHOYHOMN.

Mog Ony6nukoBaHHOW BaHkom Poccun cpegHeB3BeLLEHHON NPOLEHTHOM CTaBKoW NogpasymeBaeTcs pasmeLleHHas
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdpopmaums o npoueHTHbIX cTaBkax no
JenosvTtam (BKnagam), pasmeLleHHbIx B uenomM no Poccuiickon ®epepaumm 3a mecsu, Hanbornee 6nuskuii Kk fate
onpegeneHnsi CnpaBeannBoi CTOMMOCTHY, B BaroTe, COOTBETCTBYIOLLIEN BaIOTE Aeno3nTa, Ha CPOK, COMOCTaBMMbIN CO
CPOKOM, OCTaBLUEMCS 0 AaTbl NoralleHus (Bo3BpaTa) Aeno3nTa Ha AaTy onpenenexHvsl cnpaBeanuBoi CTOUMOCTH, B

COOTBETCTBUM C Pa3BEPHYTOW LUKaNOMN.


http://www.cbr.ru/

Ecnun BaHk Poccum nepectaeT nybnukoBatb CBeAeHUs1 0 NPOLIEHTHBIX CTaBKax no Aeno3uTam (Bkragam), pasmeLyeH-

HbIX B LenomM no Poccuiickon degepaumm, a gaHHble nepeHocsaTcs B pasgen «PetpocnekTnBHOWM MHOpMaummy,

YnpasnsioLwias KomnaH1sa BrpaBe NOMEHATb UCTOYHUK AAHHbBIX MO CBOEMY 0BOCHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-

BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BELLEHHas NMPOLEHTHas CTaBka, packpbiTas Ha canTe baHka Poccun, paccunTaHa
paHee, YeM 3a MecsL, 00 AaTbl OnpeaeneHns cnpaBeasiMBo CTOMMOCTU, PbIHOYHAS CTaBKa NoASIEXUT KOPPEKTUPOBKE.

[ns onpegeneHnst HEO6XOANMOCTU KOPPEKTUPOBKN PLIHOYHON (CPELHEB3BELLEHHOW) CTaBKM NPUMEHSIETCS CreyoLuil
nogxon:

e  kntouveBasi ctaBka baHka Poccuu, geictBoBaBLLas Ha nocregHMn pabounin 4eHb MecsiLa, 3a KOTOpbI onpeaeneHa
cpefHeB3BelLUeHHas CTaBka, CpaBHMBaeTCA C KrtoveBon ctaBkon baHka Poccuun, gencTeytollen Ha naty onpege-
neHns cnpaBeasiuBoi CTOMMOCTMH;

e ecnv kntoveBas cTaBka baHka Poccun He M3aMeHunacb 4O MOMEHTA OonpefeneHns CrpaBeasiMBoi CTOMMOCTY, B
KayecTBe pPbIHOYHOW CTaBKW (CTaBKM AUCKOHTUPOBaHUS Ansi 0653aTenbLCTB MO apeHae) NPUMEHSIETCS NocneaHss
packpbiTasi cpeHEeB3BELLEHHas CTaBKa;

e ecnu kn4yeBas cTaBka baHka Poccuu nameHunack 4O MOMEHTa onpefeneHns cnpaBeMBo CTOMMOCTM, B Ka-
YeCTBE PbIHOYHOW CTaBKWM (CTaBKM OUCKOHTMPOBaHMA ANnst 06s3aTenbCTB MO apeHAe) NpUMEHSETCS NOCNeaHss
packpbiTasi cpegHeB3BeLLEeHHas CTaBKa, KOTOpas KOPPEKTUpyeTCsi NponopuMOHanbHO MaMeHeHuto Knioueson
ctaBku baHka Poccun, T.e. 3HaYeHne pbIHOYHOM (CpefHEB3BELLEHHOW) CTaBKN U3MEHSAETCS B TOW XKe NponopLumu,

B KaKOM U3MeHunnach KnoyeBas CTaBka.

OMEPALMOHHAA OEBUTOPCKAA 3ANOMKEHHOCTb

Mpu3HaHne [ebUTopckow 3a80MKEHHOCT ONEPaLIMOHHON OCYLLLECTBMSAETCS HA OCHOBaHWM YCIIOBWIA NOralleHns u
AONYCTUMBIX CPOKOB NMPOCPOYKM UCMOMHEHUS 06A3aTeNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaXaoMy Buay AeOUTOPCKON
3a00MKEHHOCTN B COOTBETCTBYIOLUMX MpUNoxeHusax Hactoawmx Mpasun onpegeneHns CHA. OTcyTCcTBME yKa3aHUs Ha BO3-
MOXHOCTb NPU3HaHUs 4ebGUTOPCKOM 33J0/MKEHHOCTM OMNEpPaLMOHHON O3HaYaeT, YTO Takasi 3a0MKEHHOCTb HE MOXET ObiTb
KBanuduumMpoBaHa, Kak ornepaumoHHasi.

[ebutopckasn 3a00MmKeHHOCTb, N0 KOTOPOW BbISIBNEH OAUH UMM HECKOMBKO NPU3HaKkoB obecLieHeHs], yKka3aHHbIX B
Mpunoxexun 3, kpomMe JONYCTUMON MPOCPOYKM 0BA3aTENbCTB B pamMKax OnepauyMoHHOro UMKna, He MOXeT ObiTb npu3HaHa
onepaumoHHOMN.

[ebutopckas 3agomKEHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObITb Mpu3HaHa onepaumoH-
HOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOMHUKMN MOralleHust Takon 3af0imMKEHHOCTH).

YnpaenswLias KoMnaHus SOSKHa NPOBOAMTL aHanm3 ypoBHS pucka no AebuTopckow 3ad0rmKeHHOCTU, KoTopas
paHee bbina kBanuduumMpoBaHa onepaLMoHHON’, 1 N0 MHOW [eOUTOPCKOW 3aJ0MKEHHOCTH, NPU3HaAHNE KOTOPO OCYLLLECTBS-
eTcs.

AHanm3 ypoBHS pycka NpOBOAUTCA:

e Ha Kaxayl OTYETHYo AaTy, ycTaHoBMeHHyto MpaBunamu onpeaenexus CHA MNA®;

e [pu NepBoHavYanbHOM NPU3HaHUK AEeBUTOPCKON 3a40IMKEHHOCTY,

e  Ha MOMEHT nepexofa AebBUTOPCKON 3aJ0MKEHHOCTM U3 cTaTyca «onepaLuoHHONW» B CTaTyC «NMPOCPOYEH-
HOM».

[ns uenen npoBeaeHNs aHanu3a, YnpasnsoLas KoMnaH1s UCNonb3yeT A0CTYMNHY el 060CHOBaHHY 1 noaTBep-
Xaaemyto nHdopmMauumio.

B npouecce aHanu3a Ynpasnsitowas komnaHvs onpegenser:

® BO3MOXHOCTb KBanudumkaumm AebuTopcKkor 3ag0sPKEHHOCTU B KayecTBe OnepauyoOHHOMW, NPU3HaHME KOTOPOW OCy-
LLeCTBMSIETCS BNEPBLIE;
® HEOOXOAMMOCTb U3MEHEHUSA NoAxoda K y4eTy AeOUTOpCKOM 3a40MKEHHOCTU, paHee NPU3HaHHOM onepaLMoHHON.

Bornee nogpo6HO nHhopmaLmns o0 KpUTepUAX KBanuukaumm pasHbix BUAOB ebUTOPCKOW 3a00IMKEHHOCTM Kak one-

paLMOHHOW paccMOTpPEHa B COOTBETCTBYIOLLMX pasaenax HacToswumx MNpasun onpegenenus CHA.



B TeueHwue Bcero cpoka kBanudumkauum 4edMTopcKon 3a00MKEHHOCTN Kak onepaLnoHHON, ee cnpaseanmeas CTou-
MOCTb OonpefensieTcs B HOMUHanNbHOW BeNMYvHe Ha AaTy onpeferneHns cnpaBenimBol CTOMMOCTM B OTCYTCTBME UHBIX Npu-
3HakoB obecLeHeHus.

NOPAOOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU KPEQUTOPCKOW 3AAOMKEHHOCTHU

CnpaBe,u,nleaﬂ CTOMMOCTb KPeANTOPCKOM 3af0/MKEHHOCTM OnpeaenseTca B pasMepe ee octaTka Ha party onpene-

nexHua CYHA. He gnckoHTupyeTtcs.

Cnpasegnueas CTOMMOCTb 0643aTenbCTB MO BbiNnaTe BO3HArpaxaeHuin n pacxodoB, CBA3aHHbLIX C AOBEPUTENTbHBLIM
ynpaBsrieHmem, NpusHaeTca B CyMMe, He MpeBbIlatoLen npeaenbHo JonyCcTUMbIN pasmep BO3HarpaXkAeHun Ha aaty npusHa-
HWs B cootBeTCcTBUM C lMpasunamu OY MO, a Takke B Cymme, He NpeBbIatoLLen chopMUpOBaHHbIA pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLErO BO3HarpaxaeHus (B criydae hopMmMpoBaHUs Takoro pesepsa)

B cnyyae, ecnu B pacueT CHA MU BkntoyeH pe3epB Ha BbiNaTy BO3HArpaXaeHun, annpokCcMMaLumus BeNMUmH, nog
KOTOpble NPONCXOAUT hopMmUpoBaHUe pesepsa — He TpebyeTcs.

CnpaBeanuneasi CTOMMOCTb YKa3aHHbIX HKe 006513aTenbCTB onpeaensieTcsi Ha OCHOBaHWM [OKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble yCryru (annpokcuMaumns He MpUMeHsieTcs):

- pacxogdbl No obcnyxmBaHNio 6aHKOBCKUX CHETOB (BKIOYas BantoTHBIN KOHTPOIb);
- pacxofbl No onnare ycryr opraHv3aumin Mo COBEPLLEHMIO CAEMOK N 0BCYXMBAHUIO CHETOB B TAKUX OpraHn3aumsx;
- pacxofbl TPETbUX MWL, ONMnayYnBaeMbie B COOTBETCTBUN C JOTOBOPOM 06 OkasaHum ycnyr cneumanns3MpoBaHHOro genosuTa-

pvsi.

NoPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMOCTU OEBUTOPCKOW 3AQOMKEHHOCTU NO BbINNATE
ANBUOEHAOOB U 1OXOAA NO LUEHHbIM BYMATAM

[ebutopckasa 3agomkeHHOCTb NO BbinNnate AMBUAEHAOB MO akuMsm, 4oxo4a no Aeno3nTapHbIM pacrnvckam, nasm
naeBblX MHBECTULMOHHBIX POHAOB U MasMm (akuuin) MHOCTPaHHBLIX MHBECTULIMOHHBLIX (DOHOOB MPU3HAETCA OrnepauvoHHOW, B
OTCYTCTBME NPU3HAKOB 0OeCLEHEeHNs:
e B TeyeHwue 25 paboymx gHen c Aatel NpUsHaHUa 4eBUTOPCKOM 3a40MKEHHOCT POCCUMINCKUX SMUTEHTOB;
e B TeyeHue 45 pabounx gHel ¢ AaTbl NPU3HaHWUA 4eOUTOPCKON 3a40MKEHHOCTN MHOCTPAHHBIX SMUTEHTOB, a
TaKKe MexXAyHapoAHbIX KOpropauui.

OueHka crnpaBeannBoON CTOMMOCTU AeBUTOPCKON 3a40MKEHHOCTY MO BbiNMaTe AVBUAEHA0B MO akumam, Joxoaa no
Aeno3nTapHbIM pacnuckam, nasm naesblX MHBECTULIMOHHbBIX (POHAOB M NasiM (aKLMI) MHOCTPaHHbBIX MHBECTULIMOHHbBIX (hOHO0B
onpegenseTcs B TeYEeHWe BCEro cpoka KBanudmrkaLumm Takon 3afoIHKEHHOCTU Kak OrnepauyioHHON MCXoas U3:

KonmyecTBa akUMA/Aeno3nTapHbIX Pacnucok, naes NaeBoro MHBECTULIMOHHOMO hoHAa Unu naes (akumin) MHOCTpaH-
HOro MHBECTULIMOHHOTO (boHAa COOTBETCTBYIOLLEN KaTeropun (Tuna), yu4TeHHbIX Ha cyeTe geno MN® Ha gaTy, Ha KoTopyto
onpefensaTcs nuua, MMeloLmMe nNpaso Ha nonyyeHne ameuaeHaa (qoxona) n obbaBneHHoro pasmepa aveuaeHaa (aoxoana),
NPUXOASALLErocs Ha OAHY akumio (4eno3nTapHy pacrucKy, Nan NaesBoro MHBECTULMOHHOIO hoHAa UK Nam (aKkumio) MHOCTPaH-
HOro MHBECTULIMOHHOIO (hOHAA) COOTBETCTBYHOLLIEN KaTeropun (Tuna) 3a BbIYETOM Harnoros 1 c6opos, ecnm 3To NPUMEHUMO.

B cnyyae otcyTcTBMA oduupmansHoM MHOpMaLmm 0 pasMepe Harora Ha AOXOAbl MO LieHHbIM Bymaram MHOCTpaH-
HbIX 3MWUTEHTOB, MOAMEXAaLLEero yaepkaHuio, MPUMEHSETCS MakCUMarnbHO BO3MOXHasA cTaBka Hanora B pa3mepe 30%. o
dakTy NOCTynneHnsa Takmx 4oxXoa0B/aMBnaeHa0B Ha baHkoBCKMe cueTa Ynpasnstowen komnanum [.Y. NUO B pasmepe, Bkto-
yatoLem B cebs cymmy Harnora, YnpasnsioLwias koMnaHus JoHauncnseT 4ebruTopckyto 3a0MmKeHHOCTb Ha CyMMYy Harora.

Mo ncteveHun cpoka kBanugukaumm 0ebUTOPCKON 3a00IIKEHHOCTU Kak ONepaumoHHON, cnpaBeaivBasi CTOMMOCTb
onpepnensieTcst B COOTBETCTBUU C lMNpunoxeHmem 3.

Cnucok o6Lwmx cobbITin, NpuBoASALLMX K o6ecLeHeHuto, ykasaH B MpunoxeHum 3.



ONPEOENEHUE CNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTU NO NPOLIEHTHOMY foXoay
NO AEHEXHbLIM CPEACTBAM HA CHETAX

[ebutopckas 3a40MmKEeHHOCTb MO MPOLEHTHOMY OXOAY MO AEHEXHbIM CpeacTBaM Ha cyeTax ynpaBnsiowen KoMm-
naHum A.Y. NN ksanuduumpyeTcs kak onepaumoHHasi, B Crly4ae OTCyTCTBMSA NPU3HAKoB obecLeHeHns ¢ AaTbl NpU3HaHUA 40
AaTbl BbINNaThl NPOLEHTOB BKIMIOYNTENBHO B COOTBETCTBMU C AOrOBOPOM/COMMAaLLEHNEM.

Cnpasegnueas CTOMMOCTb A4eOUTOPCKOW 3a40IMKEHHOCTN MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM cpeacTBam Ha
cyeTax ynpaenstoLen komnaHum [.Y. NP onpegensieTcs B CyMMe Ha4yMCEHHbIX COrIacHO YCOBKAM AOroBopa/cornatleHns
NPOLIEHTOB HAa CYMMY HECHW)XaeMoro octaTka, B Criydae, eCriv yCrioBusi Ha4YMCrieHusi NPOLEHTOB He yCTaHaBnMBaT MUHK-
MarnbHbIN HECHMXaeMbln OCTaTOK, NPU CHYXXEHUM KOTOPOro NPOLEHTLI HE BbINMayvMBaloTCS.

B nHOM cnyyae — NnpoueHTHbIN 40X0A Mpu3HaeTcs B AaTy ero Beinnatel 6aHkom Ha cueT YK Y. MN®.

Mo ucteveHun cpoka kBanndmkaumm 4ebnTopcko 3afoMmKeHHOCTN Kak onepaLUMoHHON, a Takke B Criyyae BbISIBNEHUS WHbIX
CO6bITMIA, NPMBOASALLMX K 0BeCLieHeHWIo, CripaBefnmBas CTOMMOCTb OfnpeaenseTcs B COOTBETCTBUM ¢ [punoxeHvem 3.
Cnuncok obwux cobbITi, NPUBOASALLMX K 0becLeHeHnto, ykadaH B [NpunoxeHnm 3.

ONPERENEHUE CNPABEAJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOoOALWMMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebutopckas 3a00mKeHHOCTb MO AEHEXHbIM CPEACTBAM, HAXOAALWMNXCSA Y NPOdECCUOHANBHBLIX YY4aCTHUKOB pbiHKa
LeHHbIX Bymar, kBanuduumpyeTcs kak onepauuoHHas, B criydae OTCyTCTBMS Npu3HakoB obecleHeHus, a Takke He 6onee 3
pabouunx gHew ¢ AaTbl, KOraa ynpaensaroLas KoMnaHusa Bolpasura HaMmepeHue O BbIBOAE OEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBINEHHOW (DOPME COrMacHO 3aKMYEHHbIM OroBopam (cornalleHunsiM), B criyyae, eCnm B TEHEHWE yKa3aHHOro CpoKa AeHeX-
Hble CpeacTBa He NornyYeHbl Ha cyeT Ynpasndaowen komnadum [.Y. MN®.

MHdopmaumio o HemcnonHeHnn 6pokepom TpeboBaHUS YnpasnsitoLle KoMnaHnM o BbiBOAE OEHEXHbIX CpeacTs
npegoctaensaetca B CneunanuanpoBaHHbIi AeN03nTapuin He No3gHee OHS, Crieayolwero 3a OKOHYaHMEM YCTaHOBMEHHOMO
cpoka.

CnpaBeanuBon CTOMMOCTLIO eBUTOPCKON 3aA0MKEHHOCTN Bpokepa Mo AeHEXHbIM CPeACcTBaM, HaXoasaLWMMCS Ha
Opokepckom cyeTe, NPU3HaeTCA CyMMa OcTaTKa AEHEXHbIX CPEACTB Ha KOHEL, AHS Mocrne COBEpLUEHUs BCEX Onepauui ¢ ak-
TmBamun MAN®. BenuumHa gebutopckon 3agomkeHHOCTU Bpokepa OOMMKHA COBMafgaTh C CYMMOM OEHEXHbIX CPeacTB, OCTaB-
LUMXcs B pacrnopsikeHun 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBMNEHHOrO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncTeyeHuu cpoka kBanvgukaumm 4ebUTopckor 3a0MKEHHOCTIN Kak ONepaLmnoHHON, a Takke B Criyyae BbisiBre-
HUS MHBIX COBLITUI, NPUBOAALLMX K 06ECLIEHEHNIO, CIpaBeANnBasi CTOUMOCTb ONpeaenseTcs B COOTBETCTBUM ¢ MpunoxeHnem
3.

Cnncok o6Lwmx codbITMI, NPUBOASALLMX K 0OecLieHeHnto, ykasaH B [MpunoxeHun 3.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTHU NMPOYEN OEBUTOPCKOWN 3A0OMKEHHOCTU

B pamkax HacTosawmx MNpasun onpegenenna CHA k npodvein Aebutopckomn 3a40mKEHHOCTN OTHECEHBI B TOM Yucre

cnepyolme BAObI:

e [lebutopckas 3af0mKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEpLUeHUs CAenoK ¢ umyllectsom MUD, no koTopbiM
HacTynuna Haubonee paHHAA AaTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaBnsioLen komnaHum nepeg MNN®;

e [leGutopckasn 3a00ImKEHHOCTb, BO3HMKLIASA NO JOTOBOPAM C OLIEHLLMKOM, CleLumanm3npoBaHHbIM eno3nTapuem, pe-
rmcTpaTopom, bupken, ykasaHHeiMu B MNpasunax OY MA®;

o [lebGutopckas 3a40/mMKEHHOCTb, BO3HUKLLIASA NpY OnfaTe pacxodoB, CBA3AHHbIX C AOBEPUTENBHBLIM YNpaBleHNeM;

o [leGuTopckas 3af0IPKEHHOCTb, BO3HUKLLAS B pedynbTaTe NepeBofa AeHEeXHbIX CPEACTB («AeHbIM B NyTU»);



e [leGutopckas 3a00MKEHHOCTb, BO3HUKLLAA B pe3yrbTaTe OT3biBa NUUEH3n y GaHka unm 6pokepa;
e [lebutopckas 3agormKeHHOCTb No Hanoram, cbopam, noLnvHam B B10pKeTbl BCEX YPOBHEN;
o [lebGutopckas 3af0MMKEHHOCTb MO BO3MELLEHMNI0 CYyMMbI HanoroB u3 6ogxeta Po;

e [lebGutopckas 3agomKeHHOCTb, BO3HMKLLAA B pe3ynbTaTe nepegaym espoobnvrauymii B onnarty 3amelaroLmx oonum-
rauuin npu ux pasmeLLeHunr (B TOM Yncne B criyyae nepeaayn (YCTynku) BCEX UMYLLECTBEHHBIX U MHBIX MpaB Mo eB-
poobnuraunam poCCUNCKNM IOpUaUYECKUM Nuuam);

e [lebutopckas 3af0MmKEHHOCTb N0 NPUYMTaIOLLENCSA NPEMUM NO BHEOUPXKEBBLIM MPOM3BOAHBIM (DMHAHCOBBLIM MHCTPY-
meHTam (BMNoON);

e  VlHas pebuTtopckas 3a00mKeHHOCTb.

B OTCYTCTBME NPU3HAKOB obecLeHeHUs 3a40MKEHHOCTb KBaJ'IVI(bMLI,MpyeTCH KaK onepaunoHHasa:

e [le6utopckas 3a40MmKeHHOCTb, BO3HUKLLASA B pe3yrnbTaTe COBEPLUIEHUS cAenok ¢ umyliecteom MU®, no koto-
pbIM HacTynuna Hanbosiee paHHsAs faTa PacyeToB, ecriv o6LLMIA CPOK MOralleHNUs TAKoN 3a40MKEHHOCTY COMMacHoO YCIoBUSM
coenkv He npesbiwaeT 15 paboumx gHEN (C y4eToM cpoka NpornoHrauuy 1 nepesakntoyeHnin JoroBopoB), - ¢ AaThl NPU3HaHUS
[0 JaTbl NOralleHust COrnacHO YCroBusiM CAENkKMW. [pu 3ToM JONYCTUMbIN CPOK HapyLLeHUst 06513aTeNnbCTB KOHTPareHToM Co-
cTaBnseT 3 pabounx OHsl, B TEUEHUE KOTOPbIX 330IPKEHHOCTL TakkKe KBanuguumpyeTcsl onepaLlmoHHON.

® [lebuTopcKasa 3afo0JKeHHOCTb ynpaBnstowen komnaHum nepep NMU® - B TeueHne 25 pabounx gHer ¢ gatbl BO3-
HWKHOBEHMSA KBanuduumpyeTcs B KayecTse onepaumoHHOn. Mpu Hannymm 060CHOBaHHOIO 9KCNEPTHOrO (MOTUBUPOBAHHOIO)
Cy>XaeHus YnpaensioLlen KoMnaHum o TOM, YTO YBENMYEHNE CPOKOB MoralleHns 4ebruTopckon 3ag0MmKeHHOCTH He ABNSeTCH
cnencTeMeM HeraTMBHbIX NPOLLECCOB, BO3HUKLLUX B AeATENbHOCTY YNPaBnsoLLen KOMNaHun, a Takke Hanuine 4oKyMeHTanb-
HOro NOATBEPXAEHMS OT YNpaBnsoLLen KOMNaHUM CPOKOB NoralleHnst 3aJ0MMKEHHOCTW, Takas 3al0/PKEHHOCTb MPOAoIKaeT
OTHOCMUTBLCS K ONepaLoOHHOW .

e [le6uTOopcKkasi 3af40NMKEHHOCTb, BO3HUKLUAs NO AOroBopaM C OLEHLYMKOM, cneunanm3npoBaHHbIM geno3unTta-
puem, peructpaTtopom, 6upxen, ykasaHHbimu B Mpasunax Y NMA®D, a Takxke aedbutopckasa 3aa0MmMKeHHOCTb, BO3HUK-
was Npu onnare pacxofoB, CBA3aHHbIX C AOBepUTENbHbIM ynpaBneHueM MU® — ¢ gaTbl NpyU3HaHWs 40 AaTbl OKOHYaHWSA
CpOKa OKasaHusl yCryr B COOTBETCTBUM C YCITOBUSIMM 3aKMIOYEHHbIX AOrOBOPOB. [1oMyCTUMBbIA CPOK HapyLLeHus o6s13aTenbCcTs
cocTasnseT 25 pabounx AHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTL BCE eLle KBanuduumpyeTcs onepaumoHHon. Mpu Hanuumn
0B60CHOBaHHOIO 9KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMS YNPaBnsAoLLEe KOMNaHUM O TOM, YTO yBENMYEHNE CPOKOB OKa3a-
HWUS1 yCNyr Unu norawleHns AebUTopCKOW 3aJ0MKEHHOCTM HE SBMSIETCA CNEeACTBUMEM HEraTUBHbLIX MPOLIECCOB, BO3HUKLLUX B
OEATENbHOCTU JOIDKHUKA UITM NPU HANU4Mmn JOKYMEHTanbHOro NoATBEPXKAEHMS OT KOHTPareHTa MHbIX CPOKOB NoralleHuns 3a-
OoImkeHHoCTM / okasaHua yenyr MNP senseTcst ocHOBaHUEM ANst YBENUYEHUsI CpoKa KBanudmkaumm Takom 3aa40imKEHHOCTH B
KayecTBe ornepaLMoHHON 00 AaTbl, yKasaHHOW B NPeACTaBMEHHbIX OKYMEHTaX.

o [leGuTOopcKas 3aA0MKEeHHOCTb, BO3HUKLUAA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeACTB («AeHbrM B NyTU») —
B TeueHue 3 paboumx gHel C gaTtbl NPU3HAHNS TaKOW 3a40MKEHHOCTU.

. [debuTtopckas 3afoMmKeHHOCTb, BO3HMKLLIAA B pe3yrnbTaTe nepegayyM eBpoobnurauum B onnarty obnurauumn
npu Ux pasmelleHnn (B TOM Yucre B cnyyae nepeaayu (yCTynku) Bcex UMYLLLECTBEHHbIX M MHbIX NpaB Nno eBpoobnu-
rayuMsim pocCUNCKUM IOpUANYECKUM NULaM) — C AaTbl BOSHUKHOBEHMWS A0 AaThbl NOralleHus KBanudumumpyeTcs B kKayecTse
onepaumnoHHOM.

. HdebuTtopckasa 3af0MmKeHHOCTb MO NPUYUTaOLLENACs NPeMUmn No BHeGMpPXKeBbIM NPOM3BOAHLIM (PUHAHCOBBLIM

umHcTpyMeHTam (BM®PU) — B TeueHune 10 (oecaTv) kaneHaapHbIX AHEN C AaTbl NPU3HaAHMSA COOTBETCTBYHOLLEN AeOUTOPCKON
3a[10/KEHHOCTM NPU YCNOBUN OTCYTCTBUSA NMPU3HAKoB 06ecLeHeHus.

B obuem cnyyae onsa uenen onpeaeneHus cnpaBeanMBonN CTOMMOCTN eBUTOPCKON 3a0MMKEHHOCTN eCnun He onpeae-
rnieHa KOHKpeTHas iaTa ee NoralleHusl, HO yKa3aH npenernbHbli CPOK, B TEYEHNE KOTOPOro Takasi 3340 KEHHOCTb A0ImKHa ObITb
norawleHa, To CPOK NoralleHusi NpMHUMaeTCs MakCUMarbHbIM B OTCYTCTBME 060CHOBAHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CYXXOEHUS ynpaensioLLen KonaHnm 06 MHBIX CPpOoKax NoralleHns Takon AebBUTopCKon 3a00MKEHHOCT.

Ecnv He onpefeneHa KOHKpPEeTHas AaTbl noraleHus 4edUTopCKor 3a40MKEHHOCTN U OTCYTCTBYET NPEAErbHbIN CPOK No-
ralweHus, To Ans uernemn onpeaeneHusl CnpaBeanBoi CTOMMOCTU TakoW CPOK MOXET ObITb YCTaHOBMNEH HA OCHOBaHUKM 060C-
HOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CY>KAEHMWS YNPaBnsAoLLEen KOMMaHK.

[ebutopckas 3a40MmKeHHOCTb, Noanexallas noraweHuo MMyLLECTBOM, BO3HUKLLASA NO AOroBopamM MeEHbI, HOBaLun 1
OPYrMM aHanornyHbIM 4OroBOpaM (3a MCKITIOUYEHNEM CrydaeB, OTAENbHO YKa3aHHbIX B HacToswmx lNMpaBunax onpegenenus
CYA), oLeHMBaeTCs N0 CTOMMOCTU MMYLLLECTBA, NOAIEXAaLLEero NonyyYeHuto, B COOTBETCTBUM C NOPSAKOM onpeaeneHus cnpa-
BEIMBON CTOMMOCTM Takoro MMyLLLECTBA, yCTAHOBMNEHHbIM HacToswnmuy Mpasunamm onpenenexdms CHA ¢ y4eToMm MeToaukm
OLEHKM KpeAMTHOro pucka B COOTBETCTBUM C [1punoxeHuem 3 (ecnu 310 NpUMEHKMO).



CnpaBeanueast CTOMMOCTb A€BUTOPCKON 3a00MKEHHOCTY onpeaenaeTcs:

e B cyMMe (haKTUYECKOro ocTaTKa 3af4OSfKeHHOCTU Ha AaTy onpeferfieHus cnpasBearMBoi ctoummocTu/aaTy
onpegeneHusa CYA B nepuopg KBanudmkauumn Takon 3afofmKeHHOCTHU KaK onepaunoHHol. [leGutopckasa 3aa0mkeHHOCTb
paccYMTLIBAETCA Ha Kaxkayto AaTy onpederneHns cnpaBeanueoin ctoumocTu. B cniyyae, ecnv pasmep 4e6UToOpCKoii 3a00mKkeH-
HOCTU He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaenenus CUA, To, CMOb3yoTCA METOAb! annpokcMMaLummn BenmymH. !

e B CyMMe, onpeAeneHHON C UCNONb30BaHMEM MeToAa NPUMBEAEHHOW CTOMMOCTH OYAYLIMX AeHEXHbIX MOTOKOB
C y4eToM KpeauTHbIX puckoB ([MpunoxeHue 3) BO BCEX MHbIX CryYasx.
Cnucok o6Lwux cobbITniA, MPUBOASALLMX K obecLeHeHuto, ykasaH B [Npunoxexun 3.

ONPEOENEHUE CNPABEQJSIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU MO CAENKAM PENO

CnpaBeanueasi CTOMMOCTb KpeauTopckoi/gebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONTyYeHHbIX/MepeaaHHbIX EHEXHbIX CPeACcTB No nepBor Yactu gorosopa PEMNO go momeHTa ucnon-
HeHWst BTOpor Yactu goroeopa PEMO ¢ y4eToM NpoLEHTOB, nogsexalux nonyyeHuo/ynnare B COOTBETCTBUN C YCIOBUSMUA
porosopa PETO.

Ecnn ctoMMocTb LueHHbIX Bymar no BTopow Yactu gorosopa PEMO ckoppeKkTupoBaHa Ha CyMMy BbINiaT JOXOO0B
no LeHHbIM Bymaram, nepefanHbiM no gorosopy PEMO, nnu cymmy MHbIX BbINMaT, OCYLLECTBASIEMbIX B paMkax Aorosopa
PEMO, To pacyeT cnpaBeaMBoi CTOMMOCTU KpeauTopcKon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocywecTtens-
€TCS C y4eTOM COOTBETCTBYIOLLMX BbInNnarT.

CnpaBegnueas CTOMMOCTb LieHHbIX Oymar, nepefaHHbix PoHgom no nepson vyactu PEINO B TeyeHne nepuoga ot
AaTbl UCMONHEHWs nepBoun Yactu gorosopa npsimoro PEMO go gatel ncnonHeHus BTopon yactu gorosopa PEMNO kaxabin
pabounin geHb onpepensietcst cornacHo MOOEJIM OLUEHKKM CTOUMOCTU LUEHHbBLIX BYMATI HacToswwux MNpaeun onpeae-
nenus CYA.

CnpaBegnueas ctoumocTb o6sa3atensctea MNP no npnobpeTeHunto LieHHbIX Bymar, paHee NonyyYeHHbIX Mo 4Oro-
Bopy obpaTHoro PEINO 1 peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHUA BTOPOM YacTu caenku obpatHoro PENO, onpegenseTtca
B pa3mepe crnpaBeanvBoi CTOMMOCTU Takmx LeHHbIX 6ymar cormacHo MOOEN OLUEHKM CTOMMOCTU LUEHHbBIX BYMAT
HacTosawmx Mpaeun onpenenerHns CYA.

CnpaBeanueasi CTOUMOCTb AeOMTOPCKOM 3a0MKEHHOCTM K NOMYYEHUI0 NepefaHHbIX AeHEXHbIX CPeACTB Mo nep-
BOM YacTu gorosopa obpaTtHoro PEIO koppekTupyeTcs B criyvyae BO3HUKHOBEHMSA COObITUI, NPUBOOSALLMX K 06ECLeHEeHWIO, B
cooTBeTCcTBUM C [punoxeHnem 3.

Cnincok 06LLmx cobbITuin, NpUBOASLLMX Kk 06ecLeHeHnto, ykasaH B MpunoxeHun 3.

ONPEQENEHUE CMPABEQNIMBON CTOUMMOCTU KNUPUHIOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb akTUBOB, NepefaHHbIX B KMVPWHIOBbLIN Myrl, onpegenseTcsa B COOTBETCTBUM C HACTONA-
wnmm Mpasunamu onpegeneHus CHA B obLem nopsigke.

CnpaBeanueas CTOMMOCTb KIMUPUHIOBbIX cepTudurkaToB y4actus pasHa 0 (Honb).

[oxoabl No ueHHbIM Bymaram, nepefaHHbIM B MMYLLLECTBEHHBIN Nyn, NpuaHatoTcs B cocTase [P, cornacHo HacTo-
Aawwmm Mpasunam onpepeneHuns CHYA.

B octansHom, coenkn PEMNO ¢ KCY oueHuBatotca aHanornmyHo caenkam PEMNO ¢ ueHHbIMM Bymaramm, nopsagok
y4yeTa KOTopbIX onucaH B Hactosawux MNpaeunax onpeaenexma CHA.

CnpaBegnueas CTOMMOCTb AeOUTOPCKOM 3a00MKEHHOCTU K NONyYeHNI0 NepeaaHHblX AEHEXHbIX CPEACTB Mo nep-
BOM yacTu gorosopa obpaTtHoro PEINO koppekTMpyeTca B Criydae BO3HUKHOBEHMS COObITUI, NPUBOOALLMX K 06ECLeHEHWIO, B
cooTtBeTcTBUM C [punoxeHnem 3.

" MporHoaHble 3HaYeHUs 06S3aTenbCTB, paccHUTaHHble YNpaBnsoLlen KoMnaHnen, npeaoctaensaoTea B CneunanmanpoBarHbIi 1enosuta-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKky U OB BACHSIOLLNX NEPEMEHHBbIX.

[ns uenew annpokcuMauum pasmepa akTMBoB (0653aTenbCTB) MCNONb3yeTcs cTaTucTuKa 3a nocnegHve 12 (BeHaguaTb) NOMHbIX KaneHgap-
HbIX MecsLeB, NpealiecTeyownx gate onpegeneHns CHA NMU. Mpu oTcyTcTBMM Takoro o6bema CTaTUCTUKU METOA annpoKcuMaL um npume-
HUM MPU HaNMM4YMM OaHHbIX HE MEHee YeM 3a nocregHue 2 (aBa) NonHbIX KaneHaapHbIX Mecsua, NpealecTByowmx aate onpeaenenms CHA
MNo®.

B naty noctynneHus JoKyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryr, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCTEHHbIX 06513aTeNnbCTB 40 X
peanbHOro 3Ha4YeHus .



Cnuncok o6Lwmx cobbiTvi, NpnBoasLLMX Kk obecLeHeHnto, ykaszaH B [MpunoxeHun 3.

NOPSAOOK PACYETA BENIM4YUHbI PESEPBA HA BbINJNIATY BOSHAIPAXOEHUA U UCMOJNIb30BAHUSA TAKOIO
PE3EPBA, A TAKXE NMOPAOOK YYETA BO3HAIPAXOEHUUN U PACXOOO0B, CBA3AHHbLIX C AJOBEPUTEJIbHbIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxaeHus opMmpyeTcs OTAENbHO B 4acTuM pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
yNpaBnsoLLen KOMNaHUM U B YacTu pe3epBa Ha BbIMNaTy BO3HArpaXkaeHus cneuuanusMpoBaHHOMY Aen0o3nTapuio, nuuy, ocy-
LeCTBASIIOWEMY BeJeHMe peecTpa MHBECTULIMOHHbIX NaeB PoHaa, bupxe.

Pe3epB Ha BbinnaTy BO3HarpaxaeHuin, onpeaerneHHbIn UCXOas 13 pa3Mepa BO3HarpaXkaeHus, NpeayCcMOTPEHHOro
npasunamu Y NMAN®, HaumcnsieTcs HapacTaroLMM UTOrOM M OTpaxkaeTcs B cocTaBe obsisatenscts [MN® B naty onpeaeneHus

CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nNo3aHen U3 AByx AaT — AaTbl HAa4Yana KaneHgapHoro roga wunu gaThl 3aBepLUeHUst
(okoHuaHwus1) popmMmpoBaHus - o:

AaTbl OKOHYaHWS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMWSI OCHOBaHUs AN npekpalleHus MAD B yacTu pesepsa Ha BbiNnaTty Bo3HarpaxaeHus ynpas-
nsawLLen KoMnaHuu;

HauGornee No3aHen U3 ABYX AaT Npu NpekpaLLleHni - 4aTbl OKOHYaHUs Npuema TpeGoBaHuii kpeguTtopos MU unu
[aTbl OKOHYaHUs peanusaumm Bcero nmylectsa MNMA®.

Pe3epB Ha BbIinnaTty BO3Hana)K,EI,eHVIl7I paccynTbiBaeTCcA OTAES1IbHO Mo KaXkgom 4acTtu pes3epBa B criegyrouiem no-

psake:
Ha nepBbI pabounii 4eHb OTYETHOrO roaa:
ca4r
— *
S = 0 X,
roe:
'~ cyMMa HauncrieHusi pe3epBa Ha nepBblit pabounil JeHb OTYETHOTO roAa;
D. Konm4ecTBo paboumnx OHEN B TEKyLLIEM KaneHaapHOM roay;
Cy4™ ] ]
- pacyeTHas (npomexyToyHas) BenvunHa CHA Ha nepBbli pabounii feHb OTYETHOrO rofa, B KO-
TOPbIii HAYMCTIAETCSA Pe3epB ', ONPeAeneHHas C TOYHOCTBIO 10 2 — X 3HAKOB MOCIIE 3ansAToi Mo hopMyre:
Y — Axmusor, — Km,
[ =

Xy X,

I+ =)

Axmugo

- pacyeTHas BENMYMHa aKTUBOB, BKNOYaa AeOUTOPCKy0 3a40MKEHHOCTb Ha nepBbI pabouunii
OeHb 0T4eTHOro roga. [ebuTopckyto 3a40mKEHHOCTb Ha NepBbI paboynin AeHb OTYETHOTO roga HeobXxoaMMo YYnTbI-
BaTb A0 HAYMCIEHUs1 BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHnsl 3a nepsblii pabounin 4eHb OTYETHOro
roga. B cnyyae onnaTtbl B nepBbIi pabo4mnin AeHb OTYETHOIO roga ynpasnstoLler komnanven ns NMA® sosHarpaxaeHui,
HaYMCMEHHbIX B NEPBbIN pabounii AeHb OTYETHOIO roaa, He06X0AMMO NMpuU ONpPeaEeneHnn pacveTHON BENUYNHBI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOIO roAa YBENUYNTL CYMMY akTUBOB Ha CyMMY YMniavyeHHbIX BO3HarpaxaeHun B nep-
BbIll pabounii AeHb OTYETHOrO roaa.



n/ll - BENUYMHA KpeanMTopCKON 3a40SPKEHHOCTH be3 y4yeTa Ha4nUCIeHHbIX BO3HarpaxxgeHuin Ha nepsbli pa-

©0o4mnin oeHb OTYETHOro roaa.

X

- NpoUeHTHaaA CTaBKa, COOTBETCTBYOLLAA:

X
W pasmep Bo3HarpaxaeHusi ynpasnstoLlien komnaHum otHocuternsHo CITCYHA, ycTaHoBneHHsbIv MNpasu-

namu 1Y TIN® (B gonsix), AEACTBYIOLLWIA Ha NepBbIN paboynii AeHb OTYETHOrO roaa;

X
"PT . cOBOKYNHBIN pasmep BO3HArpaxaeHWUi crneuuann3MpoBaHHOMy [eno3utapuio, bupxe 1 nnLy, ocy-
LLECTBIAIOLLEMY BEeHME peecTpa BnagaenbLeB MHBECTULMOHHbIX naes MNP, otHocuTenbHo CITCYA, yCTaHOBNEHHbI
Mpasunamu OY (B fonsix), AEACTBYIOLWMIA HA NePBbIA paboymnii LeHb OTYETHOIO roaa;

d o o o
" KaXXgad npoueHTHaa CTaBka, AencTBOBaBLUaA Ha NepBbin pa60l4vw| AeHb OTYEeTHOro roga

SHavenne | 1+ D He oKpyrnseTcs.

S, Ccysr

OkpyrneHue npu pacyete 7 NPOV3BOANTCS Ha KaXXOAOM OENCTBUM A0 2-X 3HAKOB MOcre 3ansTon.

Ha apyrue gHu onpegenenuna CYA (3a ncknoyeHnem nepeoro paboyero AHs OTYETHOrO roda):

Ccar S ey Yoty

S-— sk n=l _ S,
i D T kZ:]: k

1

roe:

k — NnopsaKoBbIN HOMEP KaX40ro HauMCreHns pe3epea B OTYETHOM rogy, NPYHUMAKOLLNA 3Ha4YeHns oT 1 o
i. k=i — nopsiaKkoBbLIN HOMEpP nocnegHero (TekyLlero) HauMcneHus pe3epsa;

S

k
- CyMMa Kaxxaoro npoun3seeHHOro B TekyLliemMm oT4eTHOM rogy Ha4dyncrneHua pesepsa;

S

i
- CyMMa o4yepeaHoro (TeKyLIJ,eFO) Ha4vyucneHuna pesepBa B TEKyLLEM OTYETHOM roay,

D _ vonunuectso pabounx gHell B TEKYLLEM KarneHaapHOM roay;

T

' - konnyecTBo pabounx AHel Nnepuoaa, onpeaeNeHHOo ¢ Havyarna TeKyLLero OTYETHOro roaa Ao (BKMoyas)

S,

[aTbl HAUNCHEHUS pe3epBa ' ;

T

t — NOPSAKOBbIN HOMep paBoyero AHsI, MPUHAANEXALLEro Nepuoay, 3a KOTOPbIi ONPeaeneHo ', NpUHUMa-

S,

foLLMIA 3HaYeHns oT 1 go d. t=d — nopsiakoBbIN HOMep paboyero AHA HaYMCNeHUs pesepsa ! ;



A7 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSAHMIO Ha KOHeL, Kaxkaoro paboyero gxs t, 3a UCKIoYeHnemM gHS
d. Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npegLuecTsyowunin gHto t paboyui
AeHb TeKyLLero oT4eTHOro roga.

S,

pac
CHAT pacyeTHasa (npomexyTovHas) BennunHa CHA Ha gaTy d, B KOTOPOW Ha4MCnsieTca pes3epB "
onpeaeneHHas ¢ TOYHOCTLIO 10 2-X 3HAKOB Mocre 3ansiTon no popmyne:

D) D2, 1)

o » (n=1 T + n=1 T )
(Acmueor, —Km, +>_S,)—(O_CYA4,* f f )
Cq paci_ k=1 t=1 D
d N N
z(wan ) z(xnpz—;z )
n=l + n=l
1+ ( d d ))
D :

Axmusur

- pacyeTHas BenuyMHa akTMBOB, BKNIOYas AeBUTOPCKYo 3ad0MmKeHHOCTb Ha Aaty d. [lebutop-
CKYyI0 3a[0/KeHHOCTb Ha Aaty d HeoGXoAMMO yunTbIBaTb OO HAYMCIIEHWSI BO3HarpaxAeHUn v pesepsa Ha Bbinnarty
BO3HarpaxgaeHus 3a gaty d. B cnyvae onnatel B gaTy d ynpasnstoLuen komnanuen us NP sosHarpaxgeHuin, Haumc-
NeHHbIX B AaTy d, Heo6xo0AMMO Npu onpeAeneHnn pacHeTHOM BENMMYUHBI aKTMBOB Ha AaTy d yBenmunTb CyMMy aKTVBOB
Ha CyMMy ynrnadeHHbIX Bo3HarpaxaeHu B gaty d.

Km
¢ BENMYMHA KpeauTOPCKON 33a40MMKeHHOCTM 6e3 yyeTa HauMCneHHbIX BO3HarpaxaeHuin Ha paty d,
BKITHOYasi OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHusi Ha gaty d-1, rae d-1 —pabouunn oeHb, npeaLecTByOWNA AaTe
d.

k=l _ oBLjas cymma pe3epBOB Ha BbINNaTy BO3HArPaXKAEHWS!, HAUNCMEHHBIX C HaYana roaa Ao Aatbl d.

=

- NPOUEHTHaA CTaBKa, COOTBETCTBYOLLAnA:

X
Wi ., .
" - pasmep BO3HarpaxaeHWsl ynpasnsiolei KoMnaHumM oTHocuTensHo CICYA, ycTaHoBMEHHBIN Mpasu-

T,

namu Y NMUO (B gonsax), AEUCTBYIOWNIA B TEYEHUE Nepuoaa L

"PT _ cOBOKYNHBIN pasmep BO3HarpaxaeHWui cneuuann3MpoBaHHOMy Aeno3nTapuio, upxe 1 nnLy, ocy-
LLEeCTBNSOLEMY BefileHMe peecTpa BrafenbLeB NHBECTULMOHHBIX naes MNP, otTHocutensHo CITCYA, ycTaHOBNEHHbIN

T

Mpasunamu OY MU (B gonsx), oencTeyoWwuin B Te4eHne neproaa ! ;

N — kon-BO CTaBOK, AE/CTBOBABLUMX B OTYETHOM TOAY;

X T.

n ~ 1
- KaXXgasa npoueHTHaaA CTaBka, AenCTBOBaBLUaA B Te4eHne nepuoaa )



T

"' _ konnuecTBo paboumnx AHel Nepuoaa, B KOTOPOM AeicTBOBaNa cTaBka ', NpUHaAnexallee nepuoay
N
r, L=2I,
', roe n=l
N N N N
2Ty 2, T,) 2.0 D, T
n=1 n=1 =1 n=l1
( + ) ( + )
7 7 7 7
N
3HaueHus w D 1+ D He
OKPYTTSIIOTCSI.
S i cyA4r e« .
OKpyrneHu1e npu pacuete " < MPOW3BOAWTCS Ha KaXKOOM AEe/CTBUM [0 2-X 3HAKOB NOCHe 3arsi-

TOW.

Pa3smep cpopmmpoBaHHOro pesepsa Ha BbiNnaTty BO3HarpaXxaeHust YMeHbLUaeTCs Ha CyMMbl Ha4UCIEHHOTO B Te-
YeHune roga BosHarpaxgeHus ynpaBnmou.LeVl KOMnaHuK, cneunanm3npoBaHHOMY aenosntapuio, nuuy, ocyllecTendroulemy Be-
AeHve peecTpa BnagernbLeB UHBECTULMOHHbIX Naes MNP, Gupxe.

I'IpeBblmeHme pes3epBa npu Ha4YncneHnm Bo3HarpaxgeHuma ynpaBnmou.l.eVl KOMNaHuu, Bo3HarpaxaneHua cneumnannsmn-
poBaHHOMY Aeno3utapuio, Grpxe 1 nuuy, ocyLLEecTBSAOWEeMYy BeeHne peecTpa BnagenbLes UHBECTULMOHHbIX naes MNP,
B Te4deHue KarneHaapHoro roga He gonyckaeTcsd. Hauucnexue BO3HarpaxgeHua yl'lpaBJ'IFlIOLLleVI KOMMNaHUWM Ha NocnegH OT-
YeTHYylO AaTy KaneHgapHOro roaa B pasmepe, cootseTctaytowem MNpasunam Y MU, npu HegocTaTo4MHOCTU pe3epsa Aonyc-
KaeTca 3a cyeT npoumx pacxopos MNP,

He ncnonb3oBaHHbIV B Te4YeHMEe OTYETHOrO roga pe3eps Ha BbiNMaTy BO3HArpaXkaeHvst MOANEeXnT BOCCTaHOBIEHNIO
MO OKOHYaHWUKO OTYETHOrO roga, HO He no3gHee NepBoro paboyero AHs roga, credylowero 3a OT4ETHbIM, U NPU3HaeTCa B
cocTaBe Npo4mnx 4oX0A0B. YKkazaHHOe BOCCTaHOBIIEHWE OTpaxaeTcs npv nepBoM onpegeneHun CHA B rogy crnegytowmm 3a
OTYEeTHbIM roaoMm.

NOPAQOK YPEIYJIMPOBAHUA PA3HOIIACUA MEXAY YNPABNAIOLWENA KOMMAHUEN U CMELUMANIU3UPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHNN CYA, MEPEPACYET CHA

Mpun o6HapyxeHun pacxoxaeHun B pacyete CHA MN®, npounssegeHHsIM Cneunann3npoBaHHbIM AeN03UTapueEM n
YnpaensoLen KoMnaHuen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSHWSA akTMBOB W obssaTenscTe PoHaa U NpuHK-
MatoT MepbI K MICMPaBMEHMIO OLLMOOK, a TakKe OCYLLEeCTBNSIOT CBEPKY:

e  aKTMBOB M 00A3aTENbCTB HA NPEAMET COOTBETCTBUA KPUTEPUSAM UX NPU3HAHWA (MPeKpaLLeHnst NPU3HaHus);

e vcnonb3yemon Ansi oueHkn aktneos MN® nHgopmaumy;

e VICTOMHWMKOB Aa@HHbIX 4119 onpeaeneHns CTOMMOCTY akTUBOB (BENMYMHBI 0653aTenbCTB), @ Takke nopsiaka ux Belbopa;
e nopsigka KOHBEpTALMW BEMUYUH CTOUMOCTEWN, BbIPAXXEHHbIX B OAHOW BarnoTe, B APYIy0 BanoTy.

Mpu npoBeaeHun ceepkn CneunanmanpoBaHHbIV eno3uTapuin n Ynpaensioowas KoMnaHus Bnpase notpebosatb
Apyry apyra ntobble JOKyMeHTbI (Mnu nx Konum), NoaTeepXXaatoLme dakTbl HanpaBneHWs/NMoNy4YeHNst Pacrops>KeHUN Mo cye-
Tam, Konuu NOATBEPXAEHUN, BbICNaHHbIX CneunanmsavpoBaHHbIM Aeno3nTaprem, a Takke APYrnx AOKYMEHTOB, He0O6X0aMMbIX
ANS BbIACHEHUSI MPUYMHBI N YCTPaHeHWs1 OBHapY>XEHHbIX PaCXOXAeHWN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB (DOPMMPYETCSH C y4ETOM CKOPPEKTUPOBAHHBIX AaHHbIX.



B cnyyae ecnu pacxoxaeHus He Obinu yCTpaHeHbl O UCTEYEHNS NpeaenbHOro Cpoka NpenocTaBneHns OTYETHO-
cTu, dakT obHapyxeHus pacxoxaeHui pukcupyeTcst B [poTokone pacxoxaeHun pedynbTtaToB cBepku CHA (nanee — lNMpoTo-
kon pacxoxgeHun). MNpn atom CneunanusmpoBaHHbIi Aeno3nTapuii 3aBepsieT Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxeHvem NpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex) pabounx gHer ¢ AaTtbl nognucaHns MNpoTokona pacxoxae-
HUA yBegoMnseT o dakTe pacxoxgeHuns baHk Poccum.

daKkT nocnegyoLero yCTpaHeHs pacxoxaeHui nogTeepxaaeTcs nytem 3asepeHus cnpasku o CHA MNP Cneum-
anu3npoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyyasx usmeHeHust 4aHHbIX, Ha OCHOBaHMM KOTOPLIX Obina onpefeneHa CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb
YNCTbIX aKTMBOB MOANEXUT nepepacyeTy. MNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSETCS, KOT4a OTKIIOHEHMWE
MCNonb30BaHHON B pacyeTe CTOMMOCTM akTunBa (06si3aTtenbcTBa) coctaBnset meHee Yyem 0,1% KOppPEeKTHOM CTOMMOCTU YNCTbIX
aKTUBOB U OTKIMOHEHME CTOMMOCTUN YNCTbIX aKTUBOB HAa 3TOT MOMEHT pacyeTta coctaBnsieT MmeHee 0,1% KOppeKTHOM CTOMMOCTK
YNCTbIX aKTUBOB.

B cny4yae ecnu BbISiBNIEHHOE OTKIOHEHWE UCMOMb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenscTBa) cocTaB-
nset 0,1% v 6onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB Cneunanu3mpoBaHHbIN Aeno3uTapuii COBMECTHO C YNpaBnsiio-
Lelt KOMMNaHWeh onpeaensieT HOBY0 CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas Npy NnpuobpeTeHun 1 Npu noraile-
HUM 1 0OMeHe Naes 1, OCYLLECTBNAIOT Bo3MelleHue yuepba BnagensLam MHBECTULIMOHHBIX Naes.

Mpu BbISBNEHWUU OTKMOHEHWS YNpaBnsitowas KOMNaHUus U cneumanmM3mpoBaHHbIA Aeno3nTapuii 0bs3aHbl NPUHATL
Mepbl 4151 NpeoTBPaLLEHUsI €0 MOBTOPEHMUSI.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnanuio [.Y.
nMmIo

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oarta nukeBngauum GaHka cornacHo uHdgopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKraga W HaYUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

[eHexHble cpefcTea BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo O.Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CpeacTB Ha COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata cdaktuueckon nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarm:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3nTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLUENA Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKaTOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudmkaTam -
[arta 3auucrneHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa No
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXOEHHON aKTOM.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHbIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

HebuTtopckasi  3a40MKEHHOCTb
no BbiNnate AMBuaeHOoB Mo ak-
uMsiM, oxoga Mo AenosuTap-
HbIM pacnuckam

Ona nebutopckon 3agomKeHHOCTU Mo
BbinnaTe AMBUAEHOOB NO akUMAM, JOXO0-
[OB MO Aeno3uTapHbIM pacrnunckam, B
nopsinke yobiBaHWUsi npuopuTeTa:

[ebutopckas 3adormKeHHOCTb MO
NPUYUTAKOLWMMCS K MOMYYEHUIO Ou-
BMAEHAAM NPU3HAETCH Kak aKTUB C
NnepBOoro AHsi, korga LeHHble bymaru
HauMHalT ToproBaTbcst 6e3 yyéTta
aueuageHgos (DVD_EX_DT). B ka-
YeCcTBE MWCTOYHMKA WHOpMaLmm
ucnoneytotca paHHble HKO AO
HPL vnu nHble gocTynHble MHOP-
MaLMOHHbIE CUCTEMBI;

[arta B COOTBETCTBUM C MHGOpPMa-
unert HKO AO HP[J wnu odbunupmanes-
HbIX CalTOB 3MUTEHTA LiEHHbIX By-
Mar - gata ukcaumm peectpa ak-
LUMOHEPOB AN BbIMNaTtbl AUBUOEH-
nO0B;

npyv OTCYTCTBMM WHOPMaUUM U3
BbllLUE YKa3aHHbIX WCTOYHWUKOB (B
TOM u4ucrie pasmepa npuuuTai-
LmMxcs BbINNaT) - gaTa 3avymcreHus
[OEHEXHbIX CPeACTB Ha pacyeTHbIN
cueT ynpasnstoLen komnadmm [.Y.
MN® (B TOM uncne Ha c4eT 6pokepa
MNo).

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MN® /otyeTom Gpokepa MND;

[arta nukBMaaumMm aMUTEHTA, COrMacHoO BbIMUCKE
13 EMFPKOJT (unu BbINUCKM M3 COOTBETCTBYHOLLLETO
YMOMHOMOYEHHOrO0 OpraHa MHOCTPAaHHOro rocy-
aapcTsa).




[eHexHble cpeacTtsa, Haxoas-
wmuecs y npodeccuoHarnbHbIX
YYaCTHWKOB pbIHKA LEHHbIX Oy-
mar (aanee — 6pokep)

e [laTa 3a4ncneHuns [EeHEXHbIX
cpeacTB Ha cneuvanbHbli Gpokep-
CKWUA CYeT Ha OCHOBaHMM oT4eTa
Opokepa

Hata ncnonHeHus 6pokepom 065a3aTensLCTB Mo
NnepeYvmCrieHnIo [EHEXHbIX CPEACTB C cneumanb-
HOro 6pOKepCKOro cHeTa;

Hata peweHuns baHka Poccumn o6 oT3biBe nu-
LeH3unn y bpokepa (OeHexHble cpeacTsa nepe-
XOAST B CTaTyC Npoyen 4ebUTopCcKon 3aJ0ImKeH-
HOCTWN);

Oata nukBnagauum 6pokepa cornacHo nHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukemMpaumm 6pokepa).

3a0MmKeHHOCTb N0 cAenkam ¢
LeHHbIMW Bymaramu, 3akroyeH-
HbIM Ha ycnosusax T+

e [laTa 3aK4eHns noro-
BOpa no npuobpeTteHuto (peanunsa-
Lnn) UeHHbIX Oymar.

[aTta HanpaBneHus NoATBEPXKAEHUS Ha

yyactne B KOPMOpaTUBHOM [ENCTBUM

(akuenT odepTbl) B Cny4ae, ecnu ycrno-

BUSI UCMONHEHUsT opepTbl onpeaeneHsl

W HEeW3MeHHbl [0 AaTbl WCMOMHEHUs

odepTbl.

YcnoBusa onpeneneHHoCT! U HEU3MEH-

HOCTK onpegensTca cregylowmm o6-

pasom:

e  OdepTa He MOXeT BbITb
OTKITOHEHA 3SMUTEHTOM
mnn oto3eaHa YK [1.Y.
MNo;

e  KonuyecTtBo BbikynaembIx
LieHHbIX Bymar n3BecTHoO 1
He MOXeT ObITb N3Me-
HEeHo;

e LleHa Bbikyna onpefe-
NeHa 1 He MOXeT ObITb
M3MeHeHa.

[Jarta nepexoga npas COBCTBEHHOCTU Ha LEH-
Hble OymarM noaTBepPXKAeHHas BbIMUCKOA Mo
cyeTy gero.

Mo  poroBopam npsimoro
PENO (npogaBUOM LIEHHbIX Oy-
Mmar no nepBow YacTu Joroeopa
PEMNO saBnsieTca ynpaenswowas
komnanusa O.Y. MNP):

- Ob6sizaTtensctea MN® no

BO3BpaTy LEeHEXHBIX
CpeacTB, MOMyYeHHbIX Mo
nepBoii 4acTu Jorosopa

npsamoro PETMO;

- LeHHble Bymarn, nepenaH-
Hble POHAOM MO NepBow Ya-
CTM  goroBopa  NPSIMOro
PENO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem UEHHbIX
6ymar no gorosopy PEMO no
nepson yactn PEMO saensetcs
ynpasngwowasa komnaHusa [.Y.
MNo):

[oroBop npsimoro PENMO:

e  Ha gaTy UCNOMHEHWS NepBOW YacTn
porosopa PENO, npusHaeTtcs kpe-
OuTopcKas  3af0IPKEHHOCTb B
CyMME MOJNyYEHHbIX [OEHEeXHbIX
cpencTB Mo NepBoi YacTu oroBopa
PEMNO, yBenuueHHas Ha CymMMmy
NPOLIEHTOB, PacCYUTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeaycMOTPEHHON A0rOBOPOM/Oump-
YKEBOW COENKOW;

[OoroBop o6patHoro PEIO:

e puU3HaHWe UeHHbIX Bymar, nony-
YeHHbIX NOo NepBOK YacTu goroeBopa
PEMO, He npoucxoauT;

e  Ha [aTy UCMOMHEHUs NEPBON YacTu
poroeopa PEINO npusHaetcs oebu-

Ha gaTy WUCNOMNHEeHWs BTOPOMW YacTu Jorosopa
PEMO npowncxogut npekpaweHve npusHaHus
KPeAUTOPCKOW 3aJ0IMKEHHOCTN B CyMMe nony-
YeHHbIX JeHEeXHbIX CPeaCcTB Nno nepeou Yactu. B
cny4ae ecnv ucnoriHeHne obsa3aTenbCcTB He Oy-
AeT BCTpeYHbIM, NO4 AaTON UCMOMHEHNsSI BTOPON
yactu, npvHumaetcs Gornee Mo3gHAS w3 ABYX
4aT: NocTaBKu nnu onnathbl;

npekpaLleHne npusHaHusa LeHHbIX Bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XoamT.

Ha gaTy UCNOMHEeHUs BTOPOMW YacTu Jorosopa
PEMO npoucxoaut npekpawieHne npusHaHus
0ebnTOpCKOM 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.




- pebutopckas 3aformKeH-
HOCTb K MOMy4YeHuto nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBON YacTu JoroeBopa
obpatHoro PENO;
- 06s3aTensLCTBO NO 06paTHOMY
BbIKYNy LEHHbIX 6ymar, nony-
YeHHbIX MO NepBoN YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa ucC-
MOMHEHMS No BTOPOW YacTu O0-
rosopa obpaTHoro PEMO.

TOpckas 3aJO0JPKEHHOCTb B pas-
MEpe CYMMbl [AEHEXHbIX CPEACTB,
nepegaxHsle NMA® no nepeon 4actu
porosopa PEMNO, yBenunyeHHon Ha
CYMMY MNPOLIEHTOB, PacCYUTaHHbIX
Ha paty onpegeneHusas CYA no
cTaBke, NpeayCMOTPEHHON [OroBO-
pom/GupxeBow caenkomn

Ha gaTty cnucanua co cyeta OEMNO
LieHHbIX Bymar, nonyyYeHHbIX no go-
rosopy obpatHoro PEMO (Tonbko B
cny4ae, ecrim Ha MOMEHT CMUCaHKs
co cyeta OEMNO ueHHbIX Bymar no
chenkaMm KONUYecTBO MPU3HAHHbLIX
B MN® ueHHbIX Oymar paBHO HyIHO),
[0 MOMEHTa WCMONHEHUst NO BTO-
poui YacTtu, npusHaeTcst obsizatens-
ct80 MN® no npuobpeTeHunto Takmx
LUeHHbIX Oymar Ans MCnornHeHus
BTOPOM 4acTu caenku obpaTHoro
PENO.

3ap0nmkKeHHOCTb Mo caernkam ¢
BaniOTON, 3akMo4YeHHbIM Ha
ycnosuax T+

[ata

3aKnw4eHna  gorosopa no no-

Kynke/npoaaxe BantoThl.

[arta nepexona npaB cOGCTBEHHOCTW Ha BamnTy Ha
OCHOBaHMM BbIMUCKM CO CHETa, OTKPbLITOro Ha ynpas-
nsowyto komnaxuio .Y. NMN®/6pokepckoro otyeTa.

KnunpuHrosble
yyacTums

cepTudmkatsl

[aTa 3auncneHuns Ha cyeT Aeno, OTKPbI-
Tl ynpaensiowen komnanum Y. NN
B CMeuuanusmpoBaHHOM Aeno3ntapuu,

noaTBepXxaeHHasa

COOTBeTCTByIOLLI,eﬁ

BbIMMCKOW MO CcYeTy Aeno.

[loxoabl N MHble BbINMAaTbl MO LEHHbLIM
Oymaram, nepefaHHbIM B UMYLLECTBEH-
HbI Nyn, NPU3HAIOTCA B COCTaBe aKTu-
BoB ®oHpa.

[ata cnucaHnsa co cyeTa 4eno, OTKPbITOro ynpaens-
towen komnanum A.Y. MO B cneumanuanpoBaHHOM
AenosnTtapuu, NoATBEPXKAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOW NO CYETY Aeno.

MpekpalieHne npusHaHUs OeHEeXHbIX CPeacTB U
LEeHHbIX Oymar, nepegaHHbIX B KITMPUHIOBLIN Mysl, HE
npoucxoauT.

[ebuTtopckas 3ad0MmKEHHOCTb,
BO3HUKLLIAsE B pesynbTaTe Cco-
BEPLUEHNS CAEenoK C uMmyLle-
ctBoMm MND, no KoTopbIM HaCTy-
nuna Haubonee paHHASA faTa
pacyeToB;

Hebutopckasi  3a40MKEHHOCTb
ynpaBnsioLen KomnaHum nepes,
MNo;

[ebuTtopckasi 3ad0MmKeHHOCTb,
BO3HMKLLIAS NO AOrOBOPaM C crne-
LuManu3npoBaHHbIM  Aeno3vTa-
pvem, permcTpaTtopom, bupxen,
ykasaHHbiMu B [lpaBunax [OY
MNo;

Ona ne6GuTopckon 3afofKeHHo-
CTW ynpaBnsilowen KomnaHum ne-
pea MU — ycTaHOBNEHHbIW (hakT
NPEBbLILEHNsT  OOMYCTUMON BeNu-
YMHbI BO3HarpaxaeHun wu/unmn pac-
X0O0B, CyMMa MpeBbIlUeHUsT KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
IolWen KoMnaHwew, wnuv ycTaHoB-
NEHHbIN PaKT MU3NULLHE BbiNNavyeH-
HOro BO3HarpaxaeHus ynpasnsito-
Len KOMMaHuWWM, CyMMa KOTOpOro
nognexut sosspaTy B MNP, unn
cyMMma yOblITKa, KoTopas yrnpasBnsito-
Las KoMNaHWsa OOMMKHa BO3MECTUTb
B [MM® B pesdynbTate JONYLEHHOMO
HapyLweHus TpeboBaHu 3akoHoaa-
TenbcTBa.

Onsa neGuTOpCcKOW 3aA0SKeHHOo-
CTW, BO3HMKIWIEM B pe3ynbTraTe

e [laTa ucnonHeHusa obsizatenbcte nepeq MNO,
cornacHo gorosopy unu MNAQY (B cnyyae 3agon-
YKEHHOCTM YNpaBnsitoLLen KOMIaHUN);

e [lata nukBMOaUMU KOHTpareHTa, COrfacHo Bbl-
nucke n3 EFPHOI.

[ata akcnepTHOro (MOTUBMPOBAHHOIO) CyXAEHWs

YnpaensioLien komnaHum o6 oTcyTCcTBMM OBOCHO-

BaHHbIX OXWAAHWA  OTHOCUTENBHO  MOMNy4YeHus

npeayCcMOTPEHHbIX LOrOBOPOM OEHEXHBLIX MOTOKOB,

B cny4yae, ecnun gebutopckasa 3agormkeHHOCTb, MO-

XeT ObITb NpU3HaHa NpeKpaLLeHHOM B COOTBETCTBUN
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Jebutopckas 3ag0MmKEHHOCTb,
BO3HVKLLAsA B pe3ynbTaTe nepe-
BoAda  [EHEeXHbIX  CpeacTs
(«aeHbrv B NyTn»);

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLLIAS B pesynbTate OT-
3blBa nuueH3un y 6GaHka unu
Opokepa;

NHaa pebutopckas 3agonmkeH-
HOCTb

nepeBoAa AeHEXHbIX CpeacTB —
daKkTMyeckoe CnucaHns OeHEeXHbIX
cpeAcTB ¢ ogHoro cyeta MN® 1 ot1-
cyTcTBME (hakTa 3ayvucrneHuss Ha
apyrou cyet MNP, Ha koTopbINn ocy-
LLeCTBRANCSA NepeBoa.

Ona pebuTopckow 3ap0ImKEeHHO-
CTW, BO3HMKIWIEM B pe3ynbTaTe
OT3biBa JNIULUEH3UN y 6aHKka wnu
Opokepa — faTa OT3blBa NMLEH3UN
OaHka, 6pokepa.

[na ocrtanbHbIX BWOOB AebuTop-
CKOW 3a[0MKEHHOCTM - AaTa nepe-
[auyn aKTUBOB (OEHEXHbIX CPeaCTB)
N1Ly, B OTHOLLEHUM KOTOPOro BO3-
HMKaeT [nOebuTopckas 3adorhKeH-
HOCTb.

Jebutopckasi  3aJ0IMKEHHOCTb
no npuyMTaroLLeics npeMmum no
BHEOMPXEBBIM  MPOU3BOAHLIM
(bMHaAHCOBLIM  MHCTPYMEHTaM
(BNow)

Ona cnyyaes 3akntoyeHus BlMoOU

npuunTalowasica npemmst npusHa- | U3 gar:
eTcd B Aaty npusHaHusa BMNoU B co- o
otBeTcTBUM C [lpunoxeHnem 6,

€cnun npuunTaroLlancs npemus He .
noctynuna (He 6bina 3avucneHa)

0o Aatbl npusHaHust BMNOW (B Tom .

crnyyae ecnu npemus nocTynuna
(6bbina 3auucneHa) go patbl Npu-
3HaHus BIMOW, noctynuBwas (3a-
YMCMEHHas) NpPemMnUs OTHOCUTCA Ha
aoxofdbl B AaTy MocTynneHus (3a-
yncneHus));

B cnyyae yctynku npaB n 06s3a-
TensctB no BIMOW unu npogaxu
BIM®W — B pgaty 3aknoyeHus cooT-
BETCTBYIOLLLEN CAEMKN .

MpekpalliaeT npu3HaBaTbCA B HauGornee paHHIO

B JaTy WCnosfiHeHns obss3aTensctB Mo
onnare npemuu;

B AaTy NUKBMOALUW KOHTpareHTa cornacHo
Bbinucke ns EMPHOJT,

B AaTty nuKBuauum (MCKMOYEHUs) WHO-
CTPaHHOrO KOHTpareHTa M3 peecTpa KoM-
MepYeCKMX opraHmn3aLmin Unmn MHOro CXOXKEro
Nno CMbICIy peecTpa, NpeayCMOTPEHHOro 3a-
KOHOAATEeNbLCTBOM CTpaHbl, B KOTOPOM Obin
3aperncTpMpoBaH  MHOCTPAHHbIA  KOHTpP-
areHr;

B AaTy YCTYyMnkuM npaB u obs3atenbcts no
BlN®W (ecnn nepegaya npae no Nony4eHmo
npemun cnegyeT U3 YyCroBUii COOTBETCTBYHO-
Lien caenku);

B flaTy NpoYero npekpalleHust npaea Tpebo-
BaHMWA MO onnarte NpemMun B COOTBETCTBUM C
OENCTBYOLLMM 3aKOHOAATENLCTBOM UMK A0-
roBOPOM.

Buabl obs3aTenbLCcTB

Kputepuu npusHaHus

KpMTepMM npekKpaweHus NnpusHaHuA

Kpeautopckas 3apomkeHHOCTb
no cAernkam, o KOTOpbIM HacTy-
nuna Haubonee paHHsa Oata
pacyeToB

[aTa nepexona npaBa cOGCTBEHHOCTU Ha ak-
TMB (geHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HWKAET KpeauTop-
cKas 3a40/MKEHHOCTb.

e [laTa ncnonHeHus obsizatenscts MNP no

[OroBopy;

e [laTa npekpalleHusi 06s13aTensCTB No npo-

YMM OCHOBaHMAM nNpenycMOTpPEeHHbIM 3a-
KOHOOaTenbCTBOM U (VIJ'IM) B COOTBETCTBUMN
C ycnosmamMu goroeopa.

KpeauTopckas 3ag0mkKeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes NMAN®

[lata BKNOYEHWSA AEHEXHbIX CPeacTB (MHOro
uMyLLecTBa), NnepedaHHblX B onnarty MHBe-
CTULMOHHBIX Naes, B umyLLectso MNP,

[laTta BHECEHNS NPUXOQHON 3anucK O Bbigave
MHBECTULMOHHbLIX NaeB B peecTtp MNP co-
rmacHoO oTYeTy permcTparopa.

Kpeoutopckasi 3agomkeHHOCTb
no Bblgavye WHBECTULIMOHHbIX
naes MNP npn obmeHe

[aTta 3auucneHus B MNP nmyuiectsa, nocTy-
nueLIero B onnaTty obmMeHa naes.

[aTta BHeceHMs NpUXOAHON 3anucy o Bbligave
MHBECTMLMOHHLIX Naes B peecTp MNP npu 06-
MEHE COorfnacHo OT4eTy peructparopa.




KpenuTtopckass 3agomKkeHHOCTb
no BbINnaTte AeHEXHOW KOMMEH-
cauuuv npuv noralueHnn UHBeCTU-
UMOHHbIX naes MNP (nepevuc-
NEHNN OeHeXHbIX CpeacTB npu
o6meHe naeB)

[aTta BHeceHMs pacxogHOW 3anvcu o nora-
WweHnn (cnvucaHum npu obmMeHe) MHBECTULIM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

Harta Beinnatbl (nepeyncneHnss No obMeHy)
CYMMbI JEHEXHOW KOMMeHcaummn 3a MHBECTU-
uMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeouTtopckasi 3agomkeHHOCTb
nepea areHTamu no Bbligaye, no-
raleHuo n obMeHy MHBECTULU-
OHHbIX naes MNP

[arta ocyuiecTBneHus onepauuv Bblgayn u
(vnu) noraweHns naes B peecTpe UHBECTU-
umoHHbIX nae. MNA® no 3asBke areHTa.

[aTta nepeumcneHms cymMmmbl CKMaok/HanbaBok
areHty n3 MNP cormacHo ©GaHKOBCKOW Bbl-
nucke.

Kpeautopckas 3agormkeHHOCTb
nepes ynpasnswLwen Komna-
HVeW, BO3HWKLWIas B pesyrnbTarte
UCMONb30BaHUA yNpaBnsoLLen
KOMMaHven CoOCTBEHHbIX [e-
HEeXHbIX CpPeacTB ANS BbiMnaTbl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam VNHBECTULMOHHbIX
naeB [MN® npu noraweHnn u
(Mnn) obmeHe MHBECTULIMOHHbBIX
naes NMAN®

[ata nonyveHus [OEHEXHbIX CpeacTs oOT
yNpaensoLLen KOMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3BpaTa CyMMbl 3aJO0MKEHHOCTU
yNpaBnsawLLen KOMNaHnM CcornacHo GaHKoB-
CKOW BbINUCKE.

Kpeautopckas 3agormkeHHOCTb
no ynnarte HamnoroB wu Apyrnx
obaszatenbHbIX nnaTtexen un3
umywiectea MN®

[aTa BO3HMKHOBEHWSA 06513aTenbLCTBa MO Bbl-
nnarte Hanora u (unu) obssaTensHOro nna-
Texa, COrnacHo HOPMAaTUBHbLIM NPaBOBbIM
aktam Poccuickon ®egepauun u (nu) goro-

BOPY.

e [lata nepeyncneHvs CymMmbl

Harnoros
(obsa3aTenbHbIX NNaTexen) ¢ pacyeTHOro
cyeta NP cornacHo 6aHKOBCKOW Bbl-
rnucke;

. [aTa 3ayeTa Hanora (O6$|38Tel'lebIX nna-

TeXen) B COOTBETCTBYHOLLEN CYMME;

e [laTa npekpaweHusa o06a3aTensCcTB Mo

ynnate Hanoros (obasaTenbHbIX nnaTte-
Xel) Mo NPOYNM OCHOBaHWAM, NpeayCcMoT-
PEHHbIX 3aKOHOM.

Kpeoutopckass 3agomKeHHOCTb
Nno BO3HArpaxxaeHusiM ynpasnsi-
OLLEe KOMMaHuu, crneuuanusn-
poBaHHOMY nenosuTapuio,
Ovpxe, nuuy, OCYLLECTBMSAO-
lemMy BefeHWe peecTpa Bna-
OenbLes MHBECTULNOHHbIX
naes MO, a Takke obasaTtenb-
CTBaM Mo onniaTte Npo4vmx pacxo-
[OB, OCYLLECTBIISIEMbIX 3a CcYeT
umywectea MNP B cooTeeT-
cTBUM C TpeboBaHusMKN LOen-
CTBYHOLLEro 3aKkoHoAaTenbcTea

L] B cootBeTCcTBUM C yCnoBnAMn 3aKnro4eH-

HbIX OOroBOpoOB Ha BbINOJIHEHUE paGOT
(okasaHune ycnyr) 1 B COOTBETCTBUM C
npasunamu 1Y NMN® - Ha paty onpepene-
Hust CHA.

e Ecnvobsasatensctsa no 4orosopy He Mo-

ryT GblTb HAAEXHO onpenereHbl Ha Takyto
Aaty, To NPUMEHSATCA MeToAbl annpok-
cMMaumu, Npu BO3MOXHOCTU ero npume-
HEeHWs K JaHHOMY BUAY PacXoo0BZ;

. [ata BO3HWMKHOBEHUS 06s1I3aHHOCTU CO-

rMacHoO yCroBUAM [OroBopa, ecnv ecTb
OCHOBaHWs OfHO3HAYHO MonaraTtb, YTO
ycnyr no gorosopy GyayT okasaHbi;

e [lata nony4eHust OOKyYMeHTa, nogTeep-

Xparwowero BbinonHeHne paboT (okasa-
Hus ycnyr) NP no cooTBeTCTBYOLNM
[OroBopam unv B COOTBETCTBUW C NpaBu-
namu Oy NNo.

e [laTta ncnonHeHus obssatenscts MNP no

[0roBopy;

e [laTa npekpatleHus o6s3aTensCTs Mo npo-

YMM OCHOBaHUAM MpPenyCMOTPEHHbIM 3a-
KOHOAATENbLCTBOM U (MNIN) B COOTBETCTBUM
C yCnoBusiMu Jorosopa
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Ha Kaxayto aaTy onpegenerdnsa CHA c ykasaHuem nepuoja BbI6OpKM M 0O6BbACHAIOWNX NEPEMEHHbBIX.

[nsa uenei annpokcMMaummn pasmMepa obs93aTenbCTB UCMONb3YeTCs CTaTUCTMKa 3a nocneaHue 12 ([eeHaauaTb) NONHbIX KaneHAapHbIX Mecsaues,
npeawecTsyowWwmnx gate onpegenernms CHA MUO. MNpu oTcyTCTBMM Takoro o6bemMa CTaTUCTUKM MeToA annpoKCMMaLMN NPUMEHUM NPU HANUYnmn
AaHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbLIX KaseHAapHbIX Mecsua, NpealecTsyowmx gate onpeaeneduns CHA MNMNO.

B paTy nocTynneHunsa AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIE YCAyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.




Kpegutopckasi  3af0mKeHHOCTb
rno ynnaTe npemum rno BHebupxe-
BbIM NMPON3BOAHBLIM (PUHAHCOBbLIM
WHCTpyMeHTam (BIMOU)

B cnydyae 3aknioveHusa BMNOU — B paty
npuaHaHuna BMNoW B cootBeTcTBMM C Npu-
noxeHnem 6, ecnm obssatenscteo YK
0.Y.MN® no onnaTe npeMuu He 6bIno nuc-
nonHeHo [0 AaTbl npusHaHusa BMOU (B
TOM criydae ecnm obasartenscteo YK 1.Y.
MNP no onnate npemun 6bINO Ucnon-
HEeHo [0 Aatbl NpusHaHus BIMOU, cymma
ynnayYeHHON NpeMmMm OTHOCUTCSI Ha pac-
XoAbl B ATy UCMOMHEHUsI COOTBETCTBYHO-
wero obsizaTenbCTBA);

B cny4ae yctynku npaB u 06a3aTenscTB
no BMN®W unun nokynkn BrNOU — B gaty
3aKMYeHNst COOTBETCTBYIOLLEN CAENKN.

B paty wcnonHeHuns ob6sasaTenbcTtB Mo
onnarte NnpeMuu;

B naTy nukBmaaumm KOHTpareHTa cornacHo
Bbinucke ns EMPHOJT,

B paty nukBMgaummn (UCKMOYEHUS) WHO-
CTPaHHOrO KOHTpareHTa U3 peectpa KoMm-
MEpYECKUX OpraHusauuii UM MHOro CXo-
)ero no cMmbIcny peecTpa, NpeayCMOTPEH-
HOro 3aKOHOAATENbCTBOM CTPaHbl, B KOTO-
pon 6bin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpareHT;

B paty yctynku npaB n obs3aTensCcTB Mo
BIMoW (ecnu nepenadva obsizatenscTea no
ynnarte npemun crnegyeT U3 YCroBuii COoT-
BETCTBYIOLLEN COENMKN);

B paTy npoyero npekpatieHust obszatenb-
CTBa Mo onnaTe NpemMun B COOTBETCTBUU C
OENCTBYIOLWNM  3aKOHOAATENbLCTBOM UK
JOroBOPOM.

MNPUNNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNMIOOAEMbIX BUPXKEBbIX MIOLLALOK.

My6nuyHoe akumoHepHoe obuwecTso "Mockosckas Bupxxa MMBB-PTC"




MPUNOXEHWE 3

METOOUKA ONPEQENEHUSA CNIPABEQAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe nNonoxeHus

OueHka KpeaOnTHOro pucka Ucnonb3yeTca and pacyeta cnpaeennnBon CTOMMOCTM akTMBOB. [py 9TOM B 3aBUCUMOCTU

OT CTEMNEHWN BIUSAHUS KPEOWUTHOIO PUCKa Ha CrpaBenimByi CTOMMOCTb aKTMBbI KNacCcuULMPYIOTCSA Ha Crieayolmne cTagum:
« cTaHgapTHble (6e3 npusHakoB obecueHeHUs);

obecueHeHHble (6e3 HacTynneHus gecgonTa);

aKTVBbI, HaxoasLmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKasaHHbIX CTaaui 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPLIX KOPPEKTUPYeTCs HAa pa3Mep KPeaUTHOro pucka:

CraHAaapTHble akTMBbI (6e3 NpU3HaKoB 06ecLeHeHns1), 8 UMEHHO:

. ,D,e6VITOpCKaF| 3a40JHKEeHHOCTb (B crnyvae onpegeneHnsa cnpasennnBon CTOMMOCTM TakoW 3a0SIKEHHOCTU C UC-

nonb3oBaHMeM MeToaa anBe,quHoﬁ CTOMMOCTU 6y,D,yLLI,I/IX OEeHEeXHbIX FIOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a8 UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNagax;

. ,D,OJ'IFOBbIe MHCTPYMEHTbI (B cny4yae OTCYyTCTBMA LleH OCHOBHOIO pblHKa U UEH, paCCYUTaHHbIX Ha6J'II'O}J.aeMbIMI/I

ncToyHMkamm nHdopmaumm (B T.4. HKO AO HPI v nHbIX LeH MHpopMaLumMoHHbIX cucTteM3, ncnonb3yemblx B HacToswmx MNpa-

Bunax onpegenernns CYHA, no3BonaoLmux onpeaenuTe CnpaBeavByo CTOMMOCTb Ha aaTy onpegenerHnst CHA);
e [lebutopckas 3a00/HKEHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUVKa.

AKTuBbI, HaxoasAwmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawWMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHamsuayanbHble npegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCcKnm nmuam.

TepMuHbI U onpepeneHus, ucnonb3yemMbie B HacToslemMm MpunoxeHun

3 LleHbl, onpeaeneHHble MHGOPMALIMOHHO-aHANUTUYECKMM NpoayKkTom RuData Price MexayHapoaHON MHPOPMaLMOHHOM rpynnbl « MHTepdaKe» u

(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTMBOM, BXOAdALWMM B cocTaB umyllectea MNP, n yposeHb
KpeauTocnocoOHoCcTU/(UHaHCOBOW HaAEXHOCTW/(MHAHCOBOIN YCTOMYMBOCTM TAKOroO NnLia HEMOCPEACTBEHHO BMVSIET Ha crnpa-
BEANUBY CTOMMOCTb akTea. KoHTpareHTamu MU aBnstoTca SMUTEHThI LIEHHBIX ByMar, 4eGuTopbl MO 4OroBopam ¢ umyLle-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOQMUTHbIe opraHM3aummn n npoudne obs3aHHble no aktmeam MU nuua.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3atenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUsA OUEeHKN ernVITOCI'IOCO6HOCTVI (er,CI,VITHOI'O pI/ICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMH:

¢ B poccuickux pyonsax:

[1ns 3a40MkKeHHOCTN CO CPOKOM A0 NorawleHnsl, He NpeBbiWwaoLWmnm 1 kaneHgapHbii oeHb — ctaBka RUSFAR 4

CraBka, onpegensaemas n3 G-Kp1BoW (Kp1BO 6eCKynoHHOM oxoaHOCTM MOCKOBCKOM BUpxn5), NOCTPOEHHOW NO poC-
CUIACKUM rOCyapCTBEHHbIM 06nurauusiM - Anst 3af0fKEHHOCTU CO CPOKOM [10 MoralleHusi, NpeBbiLaowum 1 KaneHaapHbIi
OEHb.

[ns uenen pacyeta 6e3pnNCKOBON CTaBKW, UCMOMb3YIOTCS CNEQYIOLNE OKPYTNEeHNs:

3HayeHVe cpoka CTaBKku onpenenseTcs 40 4 3HaKOB Nocne 3ansiTown;

WToroBoe 3HayeHve CTaBku onpeaensieTcs Ao 2 3HaKOB Nnocre 3ansaTon.

B oTcyTcTBME BO3MOXHOCTM onpeaeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kayecTse BpeMeHHON
anbTepHaTMBbl GE3PUCKOBOM CTaBKM AN OnpeferneHvs cnpaBenfiMBON CTOMMOCTU akTMBOB MOXeT ObiTb MCMOnb3oBaHa
cTaBKka, paccymTbiBaemMass METOAO0M MHTepnonsuun (Hanpumep, MHEHOW) Ha ocHoBe AOCTYNHbIX cTtaBok ROISfix Ha pgaTty
onpefeneHns cnpaeenMBo CToMMocTu. BbiGop MHOW CTaBku B OTHOLLIEHWM akTVMBa YNpaensioLlas KoMnaHus opopmnisieT

MOTUBUPOBAHHbIM CyXXOEHUeM U NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVBI/IpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckunx gonnapax:

[ns 3a40mKeHHOCTM CO CPOKOM A0 NnoralleHusi, He npeBblwatowmm 1 kaneHgapHbii geHb — ctaBka SOFRG6;

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTepnonsaums cTaBku mexay 3HaveHnem ctaBkm SOFR 1 cTaBkon MO aMepuKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maram7 Ha cpok 1 mecsu.

CraBka, nony4vatoliasics METOAOM NIMHENHOW UHTEPMNONSLMU CTABOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - ona 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillakolmnm 30 KaneHaapHbIX OHen.

e B espo:
[nsa 3a40mKeHHOCTM CO CPOKOM 0 noralleHusi, He npeBblwatoLwmmM 1 kaneHgapHbein AeHb — cTaBka €STRSE;

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html



https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 kKaneHgapHoro AHs, Ho He npesbiwatowmm 90 kaneHaapHbIX
OHEN — MHTepPMonNsAumMst CTaBK1 MeXay 3HavyeHvem ctaBkm €STR 1 ctaBkon no obnuraumsam eBpo3oHbl ¢ peiTnHrom AAA9 Ha
cpok 3 mecsaua.

CraBka, nony4yatoLasacsi METOAOM NUHEVHOW MHTEPMNOMNSALMM CTABOK MO obnuraumnsamM eBpo3oHbl C pedTuHrom AAA -

Ans 3a00MKEHHOCTM CO CPOKOM [0 MnoralieHus, npesbitiatolimm 90 KaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3puckoBas ctaBka (NMbo ee MHTepNonsauus, Hanpumep, NMHerHas ) B COOTBETCTBY-
loLlen BantoTe.

dopmyna 1. Popmyna NUHEMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypay
RKpmax,ecnui Dy, = Doy
roe:
Dm - CpoKk 40 NoralueHnst MHCTPyMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIo A0 4 3HaKOB Mocne 3ansiTon);
Dmin, Dmax - MUHMMAanbHbIA (MakCMManbHbIA) CPOK, Ha KOTOPbLIV onpeAeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNnoHHOW [OXOAHOCTY NOAXOAALMX (PeneBaHTHbIX) FOCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V41, V-1 — Hanbonee 6nunskunii kK Dm Cpok, Ha KOTOPbLIN N3BECTHO 3HaYeHMe Kp1BOW BeCKynOHHON [OXOAHOCTH,
He npesbilaoLWwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOB nocrie 3ansTon);
RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T moxeT npuHumaTtb 3HadveHus V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHne cTaBkun onpeaenseTcs 40 2 3HAKOB NMOcse 3ansaTon B NpoLeHTax U 40 4 3HaKoB B 4ONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Jons oxuaaemblx KpeauTHbIX YObITKOB, onpeaensemMast Kak OTHOLLEHNE
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKoB. MNopsaok onpeaeneHust CoR ycTaHoBMNeH B pasaene 6 HacTosiwero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM pPEVTUHIyeMoro nuua mnc-
NosHATb NPUHSATLIE HAa cebsi hrMHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, OMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONIb30BAHNEM PENTUHIOBOM KaTeropmm no onpeaeneHHon peNTUHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLieHeHNst n cobbiTuin AedonTa, a Tak
Xe Ons onpedeneHusl ypoBHA PENTUHIa C Lenbio nocnegyowero onpegenervs senuumH PD, ncnoneb3syetcs nHgopmaums,
nonyyveHHas (onybnukoBaHHas) OT CNeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

° OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTHroBoe AreHTCTBO» (000

«HPAY)

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

o O6LecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble Peitunrny (OO0 «HKP»)
CTyneHb KpeAUTHOro pedTUHra (rpea) - MUHUManbHbIN Wwar getanu3aumm KpeauTHOTO perTrHra B ByKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4ncnosbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HedbonT - HacTynneHwe (BbisBNeHWE) COOLITMI, NpMpaBHNBaeMbIX K 4eddONTy 1 yCTaHOBNEHHbIX B pa3gene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YpPerynnpoBaHus cMTyaummn Ha CPoOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/OBSA3aTENbCTB.

MpenenbHbie CPOKM NPU3HAHWA AedonTa AN pasfuyHbIX BUOOB 3a00/MKEHHOCTU yKa3aHbl B . 3.1.

OnepaumoHHasi aebuTopcKasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacTosAwmmm MNpasunamu onpegeneHns CHA ons npusHaHWsA 3a80mKeHHOCTU onepaLMoHHOMN.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [Onsa onepaunoHHON 3a00MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPoBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHKA 3a00MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKoB 06ecLEHEHMS], CNpaBeAInBas CTOUMOCTb KOTOPbIX ONpeaenseTcsi No Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (32 UCKNIOYEeHeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T(n)))

To 36 (1 - LGD *PD(Tn)),
20e

11.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KOonNU4ecTBO AeHEXHbIX NOTOKOB A0 AaTbl NOraweHUsl akTMBa, HaYMHas c AaTbl onpegeneHus
CUA;

11.3. P, - cymMma n-oro geHexHoro nortoka (npoueHTbl U OCHOBHas CymMMa);

1.1.4. n-nopsaKoBbIM HOMEpP AEHEeXHOro NOToKa, Ha4YuHasa ¢ Aatbl onpeageneHna CYA;

1.1.5. R(T(n))— 6e3puckoBasi ctaBka Ha cpoke T(n). [InA NnpocpoYeHHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenexunsa R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npMHumaeTca 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHEN OT AaTbl onpegeneHua CHYA go partbl n-oro geHeXHoro notoka. B aary nora-
LWeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [insa npocpoYeHHOM YacTH 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
mynbl 2 B kadyecTBe (Tn) npuHumMaeTca 1 AeHb, ecnuv 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIeH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHocTb feconTta) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeveHue T(n) gHen
MOXeT OKa3aTbCsl B cOCTOsHUN aedonTa. BeposaTHocTe aecponTta PD(T(n)) onpenensieTcs C y4eTOM NOMOXEHUI, YCTaHOBIEH-
HbIX B pasaene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, NMOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpas
MoXeT BbITb NoTepsAHa B cryyae gedonta KOHTpareHTa; onpefaenseTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbIM B pas-
aene 5 HacTtoswero MNMpunoxeHuns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpUBeAEHHON CTOMMOCTM AN K&XKA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEOUTHOTO pyUCKa He OKPYINATCS.



1.3.  [1nsa oueHku cnpaseanMeon CTOMMOCTU Npas TpeboBaHW NO akTueBam (gorosopam) PoHaa K PUINYECKUM fu-
LaM Ao HacTynneHus aedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonesyetca Popmyna 2, B KOTOPOW Kaxaoe npov3se-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbLIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcqa 3Ha4eHne CoR ansa ctagun 1.

Paspgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.

2.

21. Mpn BO3HWMKHOBEHWUM CODLITUSA, BeayLlero k obecLieHeHunto, crpaBeanmMBas CTOMMOCTb AOMTOBbLIX UHCTPY-
MEHTOB (B Cryyae OTCYTCTBUSI LIeH OCHOBHOIO pbIHKa Ha AaTy onpeaeneHus CHA), B TOM Yncne AeHEXHbIX CPEACTB Ha cyeTax
1 BO BKIagax, cnpaBefnunBasi CTOUMOCTb 4eBUTOPCKON 38[10MKEHHOCTU, ONpPeNEnseTcs B COOTBETCTBAM C METOAOM KOPpeK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2, Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLEHU FPUANYECKUX L]

2211,  YxyaweHue (puMHaHCOBOro MOMOXEHUs, OTpasMBLUMECH B OOCTYNHOW (PMHAHCOBOW OTYETHOCTW, B TOM
Yncre CHUWKEHUE CTOMMOCTY YACTBIX akTMBOB Gonee vyem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PENTUHIOBbLIX areHTCTB — B Crlydae Hanuynsa y KOHTpareHTa pewTuHra penTUHro-
BOrO areHTCTBa, BXOASALWMUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybGnukyemMsix Ha cante barnka Poccuu:

e CHmxeHne peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIYEHNEM CriyyaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOIbKUX PEUTUHIOBbIX
areHTCTB U OT3bIB pPEWTUHra He SIBNSAETCA CNEeACTBMEM YXYALUEHUst KpeouTOoCnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0hopMNIAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALeHne pernTuHra, NpUCBOEHHOMO MO MEXAYyHapPOAHON LKane B MHOCTPaHHOW BanioTe Ans 3aJ0/MKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCTBe Npu3Haka obecueHeHVs B Criyvae, ecrn OHM 00yCroBMEeHbl yXyALWEHNEM CTPAHOBOW OLIEHKN KOHTP-
areHTa.

YXyglweHune penTuHra OgHUM PeATUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLLIero k 06ecLeHeHUNo, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS O4HO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT goxogHocTn noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHne 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumini SMMTEHTOB).

YnpaenswoLias KOMNaHWs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseTt BrnvsHWe pocTta fo-
X0OHOCTM obnuraummn Ha KpegMToCcnoCcoBHOCTb AMUTEHTA, UCXOASI U3 CPABHEHUS CO CNPeaoM aHanornyHblix obnurauymi k 093
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NMLEH3NN Ha OCYLLIECTBIEHNE OCHOBHOMO BAa AeATENbHOCTY.

2.21.5. Vcye3HOBeHWE aKTMBHOIO pPbiHKA A4S (PUHAHCOBOrO akTMBa B pe3ynbTaTe (PUHaHCOBbIX 3aTPygHEHU AMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaembeiMu UCToYHMKaMm MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToAwmux MNpasunax onpegenexnuns CHA).

2.2.1.6. Hanuuue npusHakoB HecocTosaTenbHOCTU (baHkpoTCcTBa)70.

10 B TOM umncnie CooTBETCTBMM €O CT. 3. ©®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PAaCCMOTPEHME CYAOM MO CYLLECTBY 3aAB/IEHWI 0 6a HKPOTCTBE
1 1.4, GaKT nogaum 3ansneHns o 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPM3HAK 6aHKPOTCTBA.



2.2.1.7. [Ans 3agomKeHHOCTM No (OUHAHCOBLIM MHCTPYMEHTaM — CTaBLUNiA 0bLLEen3BeCTHbIM AedonT no obsasaTerns-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy fonry KoMmnaHui rpynnbi 77, K KOTOPOWN NPUHAANEXUT KOHTPareHT,
B Cnyyae npoforkeHmsa obcnyxmBaHusa onra caMmm KOHTpareHToM nocne cobbitusa gedonTa.

2.2.1.8. Ons HeobecneyeHHO 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KUIA POCT JOXOLHOCTU MO
ny6nnYHOMy LONry KOMMaHWi rpynnbl, K KOTOPOWA NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHT
nMeeT NyGrmyHbIE KOTUPOBKU AOMNTOBbIX 0083aTENLCTB M 3TN KOTUPOBKU HE NOKa3bIBAKOT NpU3HakoB obecueHeHust). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWNSI ONpeaensieT BNUsHWE pocTa AJOXO4HOCTM Mo ny6nuy-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocoBHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (hu3nyecKkux nuy

22.2.1. MosiBneHve y YnpaBnsitoLen KoMnaHum MHPOPMaLmm O CHUXKEHUM BO3MOXHOCTU hn3nM4ecKoro nuua o6-
CcnyxnBaTb 00A3aTenbCTBa, B TOM YKcrie - noteps paboTbl, CHUXKeHe 3apaboTHOW NnaThl UM MHOTO pacnonaraemMoro oXoAa,
notepsi TpyAocnocoBGHOCTK, yTpaTa unmn obecueHeHne cobCTBEHHOCTU, SIBMSIOLLENCS OOHMM U3 UCTOYHMKOB Aoxoaa dusmye-
CKOro nuua.

2222. MosiBneHve y YnpaensioLuel komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hrauydeckoro nuua obenyxmeaTte cBon obsasaTenscrea 12.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaLumm o Bo30y>aeHWM YroNoBHOIO Aena B OTHOLLEHUN

dur3unyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN PU3MYECKUX U FOPUANYECKUX ML}

2.2.3.1. HapyLeHne cpoka ncnofnHeHns 0653aTenbCTB HAa MEHBLUNIA CPOK, YEM ONpeaeneHo YnpasnsoLwen KoM-
naHvemn ona NnpusHaHus gedonTa (BKMoYas NnocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTa), Ho 6onbluni, Yem ang
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepPaLOHHON.

YnpasnsoLlas KoMnaHnst UMeeT NPaBo He cuMTaTb 06eCLEeHEHHON 3a40MKEHHOCTb (Kpome 065a3aTenbCTB No onepa-
LUMsIM Ha pbIHKE Peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMWH [IEHb, B Clly4ae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLNX O CBOEBPEMEHHOM UCMONHEHUN 06A3aTenbCTB. Takoe pelueHvne oopmnsaeTcs
3KCMNEPTHBIM (MOTUBUPOBAHHBIM) CY>XOEHUEM YNPAaBRAIOLWEN KOMNAHUM C NPUIIOKEHNEM KONMUIA NOATBEPXKAAKLWMX OOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KPeaUTOPOM YCTYMKA CBOEMY 3aEMLUUKY B CUIMY 3KOHOMMYECKUX MPUYMH UM OOrOBOP-
HbIX YCMNOBUMI, CBA3AaHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOTO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun Gbl B MIHOM
cny4yae (B TOM 4McCne pecTpykTypu3auus 3af0IPKEHHOCTU C YMEHbLUIEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CpOYKOW BCEX WUIK 4acTu nnatexewn). YnpasnstoLwas KOMMNaHUsS Ha OCHOBaHWUM 3KCMEPTHOMO (MOTMBMPOBAHHOMO) CYXXAEHMS
onpenenseT, ABNATCA N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10MKEHHOCTY KOHTpareHTa npmM3Hakom obecLie-
HEHWs C y4eTOM ero (oHaHCOBOro COCTOSIHUS M MPOYMX CyLLECTBEHHbLIX 0GCTOATENbLCTB.

2.2.3.3. WMHble cobbiTus, Beaywime k obecLeHeHnto, He YkadaHHble B HacToswmx Mpasunax onpegeneHnsa CHA,
MOTYT NPMHUMATBLCS AN pacyeTa CTOMMOCTU YUCTbIX akTBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWs Ynpasns-
IOLLIEN KOMMaHMM C YKa3aHveM AaTbl BO3HUKHOBEHMSA COObITMS 06ecLeHeHUss n cogepkaHmm Takoro cobbiTusa ¢ noaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hannymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

11 MoHATME rpynMbl CBA3AHHbIX MUL/KOMNAaHNKM BBOAMTCA MO aHanorum co cT. 64 ®3 Ne86 «O LieHTpanbHom 6aHKe Poccuiickoi deaepauum (baHke Poc-

cun)»

12 Hanpumep, UCMONHUTENbHOE NPOM3BOACTBO Ha Cymmy 60/iee uem NONOBMHA MeCAYHOro Aoxoaa dusamua.



2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmnsHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, ObGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0OECLEHEHUs1 MO OOHOMY aKTMBY OCTarbHble aKTUBbl, OTHOCSLUMECH K KOHTP-
areHTy, Takke cumTatoTcs obecueHeHHbIMNT3.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NpuM3Hakamm o6ecLUeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHT NPU3HAKOB obecLeHeHnnA

2.5.1. MOHUTOPUHT NO hMHAHCOBON OTHYETHOCTM MPOBOAMUTCS HE NMO3aHee, YeM vepe3 1 MecsL nocre NosiBneHus
Takow OTYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B roag ans ot4yetHocTn no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LieHHbIX BymMar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLAM NPOBOANTCS pa3 B 6 MecsLEeB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam A4S PUANYECKUX UL NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummocTn aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOAONTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa us cocTtosiHMA obecLeHeHUs.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06ECLIEHEHHOW B Cneayowmx cny4yasx:

2.6.1. B OTHOLIEHMM OPUOUYECKUX NUL,

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOroBbIX 3HAYEHUI - B ClyyYae NpeKpalleHus NpuBeaLero K
06ecLEeHEHMI0 HapyLLEHWSI MOPOroBbIX 3HAYEHWI (hMHAHCOBbLIX NOKa3aTerneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B Cryvae MOBbILEHNA PENTUHra, KOTOpbI paHee Obin
NMOHMXEH, NMMBO COXpPaHEHUsI pENTUHIa CO CTabMIbHbLIM NMPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsiLEB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B ClNy4ae BO3BpallleHnsi cnpegoB no obnuraumsiM aMuTeHTa Kk G-KpUMBOWM K NPEXHUM YPOBHAM (NTMGO YPOBHSAM KOMMaHWN,
KOTOpble O MOMEHTa 0becLieHeHNs TOproBanuck ¢ 6nm3knm cnpegom k G-kpueoin14).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULIEH3UN — B CIy4ae BOCCTAHOBINEHMS NMLEH3UM MO0 NonyyeHus nu-
LIEH3UN Ha 3TOT XKe UMW MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B Criyyae nony4yeHus
He MeHee YeM OBYX KBapTarbHbIX OTYETOB UMW rOAOBOrO OTYeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3ToM
B AEATENbHOCTU AOMKHbI OTCYTCTBOBATbL MHbIE MPU3HaKN obecLeHeHns .

2.6.1.5. [na obecueHeHUs, BbI3BAHHOMO UCYE3HOBEHWEM aKTUBHOMO pbiHKA M3-3a (PUHAHCOBbLIX Mpobrem amu-
TeHTa (B OTCYTCTBME LieH, pacCuMTaHHbIX HabnogaembsiMy nctodHmkamm nHpopmauum (B T.4. HKO AO HP[I 1 MHbIX LeH WH-
hOpMaLMOHHBIX CUCTEM, UCTONb3YEMbIX B HAacTosILLmMX MpaBunax onpeaeneHus CHA) — B cnyvyae BOCCTaHOBMEHUSI aKTUBHOMO

PblHKa 1 OTCYTCTBUA UHbIX NPU3HAKOB O6eCLl,eHeHVI$|.

13 Kpome cnyyaes

. HaIMYnA PbIHOYHbBIX KOTUPOBOK NO TOpreMOﬁ 3a40/KEHHOCTU KOHTPa reHTa/aMMTEHTa,‘

o OCI'IapVIBaeMOﬁ 3a0/1*KeHHOCTM No NeHAM U LLITpaC')aM — A0 MOMEHTa nNoJly4eHnA UCNO/THUTE/IbHOIO NNCTa.

14 Cnpep, 4nA NPOCTOTbI MOMKET M3MEPATHLCA KaK PasHULLA MeXAY LO0XOAHOCTbIO 06Mraummn n G-KpMBOW Ha CPOK, PaBHbIN Atopauum obanraumu.



2.6.1.6. Onsa obecueHeHns U3-3a HanM4uMsa NpM3HakoB 6aHKPOTCTBA — B Criyvae OTCYTCTBMS NpU3HaKoB 6aHKpOT-
CTBa B TEYEHME CpOKa He MeHee 6 Mec.

2.6.1.7. [Ina Bcex crnyyaes - B Criyvyae MU3MEHEHMS COCTaBa akLMOHEpPOB, Koraa HOBble akUMOHEPbI CYLLLECTBEHHO
YNyyLIaT OLEHKY BO3MOXHOM NOAOEPXKKM 3aeMLLmKa/KoHTpareHTa. [laHHoe aericteme AomkHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBaHHbLIM) Cy>XAeHeM YNpaBnsiowen KomnaHuu.

2.6.2. B oTHOLWEHWN PU3NYECKUX NNLL.

2.6.21. [ns obecueHeHuns n3-3a nHdopmaLumm 06 yxyaLueHun nnaTexecnocobHOCTH — B Criyyae nonyyYeHus uH-
hopmaumm 0 BOCCTAHOBIIEHWU MNATEXECNOCOOHOCTU N COXpaHEHUW 3TOro cTatyca B Te4eHne cpoka He meHee 6 mec. 15

2.6.2.2. Ons obecueHeHusa n3-3a nHdopmauum 06 NCNONHUTENBHOM MPOM3BOACTBE — B CllyYae noralleHus 3a-
AOMKEHHOCTN MO UCMOMHUTENBEHOMY MPOV3BOACTBY.

2.6.3. B oTHOLWWEHMN lopruAaNYeCKUX U h1u3nyeckux nuu,.

2.6.3.1. [ns obecueHeHns n3-3a HapyLLEHUsI CPOKOB MUCMOMHEHMS 06A3aTenbCTB — B Crydae NnonHOro NCnorHe-
HWUSI MPOCPOYEHHBLIX 06513aTENbLCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHUS 3a40MKeHHOCTM 6e3 NpoCcpoYek, NPeBbILLALLIMX
CpOK, NO3BONSIOLLMI OTHOCUTL 3a0IMKEHHOCTb K OrepaunoHHoi. B cniyyae Hannumsa 4OKyMeHTOB (KOMWI JOKYMEHTOB) O CBOE-
BPEMEHHOM UCTONMHEHMN 0693aTENLCTB Y peanibHOM UCMONHEHUN 06s13aTeNbCTB B TeHeHUe 3 oHel Nocre HACTyneHust cpoka
KOHTpareHT/3aeMLLMK Takke MOXET ObiTb BbIBEAEH U3 COCTOSHNA 0becLIeHeHUs, AaHHOe AeNCTBME A0MKHO 6biTb 060CHOBaHO
3KCNepTHLIM (MOTUBMPOBAHHLIM) CYXXOAEHMEM YNpaBnsioLwwen KOMNaHum.

2.6.3.2. [ns obecueHeHVs1 n3-3a PpeCTPYKTypm3aumm B Nonb3y KOHTpareHTa — B Cllydae MoSIHOro noraweHns pe-
CTPYKTYPUPOBaHHOW 330MKEHHOCTW (KpOMe CryyaeB, Koraa OJHOBPEMEHHO C MoralleHVeM BO3HWKaeT HOBas 3a[0IKeH-
HOCTb) 1 06CNyXMBaHWNA NPOYEN 3aA0MKEHHOCTN Be3 peCcTPYKTypm3aLni 1 NpocpoYek, NPeBbLILLIALLMX CPOK, MO3BONSAIOLLMNA
OTHOCMUTb 3a[0/PKEHHOCTb K ONEepaLnoHHON, B TEYEHUE CpoKa He MeHee 3 Mec. Nocre NoraleHns pecTpyKTyprupoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nony4veHusi uHdopMaumMm O npekpalleHum cyaebHOro/yronoBHOrO NpecrnefoBaHUs KOHTP-
areHTa nyTem onpasAaTenbHOro nNpuroeopa nmbo npekpaileHns gena. lNpu 3ToM B cryvyae MMPOBOrO COrMaLLUEeHNs Mexay
KOHTpareHToOM 1 UCTLOM YNpaBnsitoLlas KoMnaHus obs3aHa NpoBECTM OLLEHKY (OMHAHCOBOIO COCTOSIHUS C YHETOM U3BECTHbIX
Unu npegnonaraemMbix yCrioBui MUPOBOIO COrMaLLeHns.

2.6.3.4. [ns 06a3aTensCTB KOHTPareHTa, KOTopble cTanu 06ecLeHeHHbIMU U3-3a HapyLUEHWUs yCNoBui 06cnyxum-
BaHWsi N0 Apyrum 06s3aTenbCTBaM KOHTpareHTa, — B CryyYae noralleHns pecTpykTypupOBaHHOW Ui NPOCPOYEHHON 3a40n-
YXEHHOCTU U 0BCNY>XMBaHMS BCEN NPOYEN 3a00IMKEHHOCTM 6e3 HapyLLeHWI YCITOBUIA UITU PECTPYKTYpU3aumMii B TEHEHNE BCETO

nepmnoaa A0 norawleHna mn 6 mec. nocne noraiueHus npO6ﬂeMHOI;1 3a0JTKEeHHOCTN.

2.7. PacyeTt cnpaBegnuBoM CTOMMOCTM aKTUBa C y4YeTOM MpPU3HAKOB oGecLeHeHus (Ao Aedronta KOHTp-
areHTa)

2.7.1. Cnpaseanueas CTOMMOCTb aKkTMBa Npy BO3HUKHOBEHMW NPU3HAKoOB obecLieHeHns onpeaenseTcs no me-
TOo4Yy NPUBEAEHHON CTOMMOCTU OyAyLIUX OEHEXHBIX MOTOKOB, y4YMTbIBAs KpeOUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HKe B 3TOM nNyHkTe. BeposatHocTe gedonta PD(T(n)) onpeae-
NSIETCHA C YYETOM NONIOXKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [ns oueHkn cnpaBegnMBON CTOMMOCTW NpaB TpeboBaHMi Mo akTMBaM (goroBopam) PoHaa kK usmye-

CKMM Nuuam o HacTynneHusa gedgonTta un ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe

15 Hanpumep, ysonbHeHue 6e3 nepexosa Ha HOBYIO PaBOTY ABAACTCA NPU3HAKOM 0BECLIEHEHMA, MPK YCTPOMCTBE Ha HOBYIO PaBoTy 3a10KEHHOCT b

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



npounssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTtca B COOTBETCTBMM C NOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [ina oueHKn KpeaAUTHO-00eCLIEHEHHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR anga ctagum 2.

UHpopmauus 0 8bisierieHHbIX NMpu3Hakax obecuyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasisemcsi
Ynpaenstowel komnaHuel 8 CrieyuanusuposaHHbIl 0erno3umapuli He no3dHee criedyroujeeo paboyezo OHS 3a OHEM 803HUK-
HoBeHuUs npu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHus 0becueHeHus (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHuss 0becueHeHUsT NPsIMO Ulu KOC8eHHO Habrodaema Ynpaenswoweu

KommnaHued).

Pasgen 3. OueHka akTMBOB, HAXOAALLMXCSA B COCTOSHUM AedonTa.
3.
3.1. MNpeaenbHbie CPOKM NpU3HaHUA AedponTa Ans pasfnYHbIX BUOOB 3aA0/KEHHOCTH (OpraHMsaumsi Mo-

XeT CaMOCTOATEeJSIbHO YCTAaHOBUTb MEeHblLUNe CpOKVI).

[e6utopckas 3agomKkeHHOCTb/06s3aTeNnbCcTBa [eOUTOPOB/KOHTPAreH-

oK
TOB/3MUTEHTOB Cp

Obsa3aTtenbcTBa N0 06NUraumsM POCCUNCKUX/MHOCTPAHHbIX 3MUTEHTOBT6 7/10 pabo4unx gHen
Ob6s3aTenbCcTBa NO BbINNATe AOXo4a No A0NeBbIM akTuBam POCCUNACKUX/MHO-

AOXon A P 25/45 paboumnx
CTpaHHbIX amMuTeHToB17
Obs3aTenbCcTBa HA MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

VHas 3ag0mKeHHOCTb OM3NYECKUX U ropuandeckux nuuy nepeg NNo 90 KkaneHgapHbIX gHen
3.2. B oTHOWweHuuU opruanyecknx nuy aedonT U NpupaBHUBaeMble K HEMY COObITUSA yKa3aHbl HUXKe:
3.2.1. HapyLueHne KOHTpareHToOM yCnoBuWi NoralleHrs Unm BbinmnaThl NPOLEHTHLIX A0OXOA0B MO akTMBY, a Takke

noboro nHoro obs3aTenscTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criy4ae ecnv gaHHasi nHdopmMaums
NpsiMO MNY KOCBEHHO Habrtogaema YnpaBnsioLlen KomnaHuen.
HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCre Mo BbinnaTte KynoHoB v AUBMOEHAO0B B MHOCTPAHHOW BarntoTe,
CUMTaIOTCSH HaxoAAWMMUCs B AedonTe B Criyvae, ecrnv Takoe HEUCMOITHEHNE BO3HUKIO B pedynbTaTe AencTeuii (besnencrens)
WHOCTPaHHbIX Aen03UTapHO-KIUPUHIOBBIX KOMNaHui (B T. Y. MeXOyHapOAHbIX PacHeTHO-KIIMPUHIOBbIX LieHTpoB «EBpoknup
BaHk», r. bproccenb, n «Knmpctpum BaHKUHrY, 1. JTlokcembypr), MHOCTPaHHbIX 6AHKOB MW UHBIX CAHKLMOHHBIX AENCTBUN NHO-
CTPaHHbIX rOCYAAPCTB U (MNn) perynumpyowwnx opraHos. [1ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1cne nepekpecT-
HbI 4edonT No ero uHbIM obs3aTenscTBam, He Bo3HMKaeT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Cryyae ykasaHbl B 1.3.5.3.
3.2.2.  OdpmupmansHoe onybnmkoBaHne B COOTBETCTBUM C (hefepanbHbIMU 3aKOHaMU Y MHBIMA HOPMAaTUBHbLIMU
npaBoBbIMKN akTamun Poccunckon Pegepaumm nnm MHOCTPaHHbLIX FOCYAapcTB MHPOPMALMN O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOMX 06513aTENbLCTB;

3.2.3.  OdpmupmanbHoe onybnukoBaHUe peLLUEHUsi O NPU3HaHNM GaHKPOTOM.

16 [laHHbIN CPOK MCMOMNb3yeTcsl TONbKO B CyYae Hannymns CooBLLEHUA OT SMUTEHTA, areHTa Ui UHbIX YNOMHOMOYEHHbIX MWL, O HAMepeHUn
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

17 [aHHbIN CPOK UCMOSb3YeTCst TOMBKO NPU HaNn4Ynm coobLLeHnn O BbinnaTe AMBMAEHAOB AMUTEHTOM.



3.2.4. OduumanbHoe onybnukoBaHme peLLeHnst 0 Havane npumeHeHus npouenyp 6aHKpoTcTBa — CO OHsI ony6-
NIMKOBaHMs coobLleHns 4o AaTbl, TpeaLlecTByoLLen gaTe onybnukoBaHna coobLeHmst 06 oKoHYaHUM NPUMEHeEHKs npoueayp
OaHkpoTCcTBa.

3.2.5.  OdmumancHoe onybnvkoBaHue MHOPMaLMK O NNKBMAALMMN FOPUOMYECKOTO NNLA, 3a UCKIHYEHNEM Crly-
YaeB NOrMOLEHUsI U NPUCOEANHEHNSI.

3.2.6. MpuceoeHne koHTpareHTty pevitnHra SD (Selected Default) nnu D (Default) co cToOpoHbI peNTUHIOBbLIX
areHTcTB.

3.2.7. OGHapyxeHne HEBO3MOXXHOCTW KOHTpareHTa UCMOoNHUTL CBOM 0bs3aTenbCTBa B CUMY Kakux-nnbo obctosi-

TenbCcTB 6€3 NPUHATMA cneumanbHbIX Mep (Hanpyumep, peanvsauun 3arnora).

3.3. B oTHoweHun pusnyeckmx nuy K aeconTy NpMpaBHMBalOTCA criegyloline cobbITUs:

3.3.1. HapyweHus ycrnoBui norawleHus Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO akTUBY, COCTaBMAOLLEMY aKTUBbI
MN®, a Takke nboro MHoro obsiI3aTenbLCTBa KOHTPareHTa Ha CPok BonbLUMIA, Yem ykasaHo B n.3.1., B cny4ae ecnu gaHHas
WHdOPMaLUSt NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onyOnmMKkoBaHNE peLleHns 0 NpU3HaHnK nuua 6aHKpPOTOM.

3.3.3. OdumumanbcHoe ony6nunkoBaHWe peLleHnst O Havane NpUMeHeHus K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHmsa coobLyeHns o AaTel, NpeALlecTByoLLeln AaTe onybnnkoBaHms coobLieHns 06 OKOHYaHUM NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHve cBegeHnii 06 ocyxaeHun rM3nyeckoro nuua no YronoBHbIM NPECTYNNEHNSM (KpoMe cryvaesB
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBefeHuUin 06 0ObSBNEHNN M3NYECKOrO NLa NponasLwnm 6e3 BecTu.

3.3.6. T[lonyyeHne nHdOpMaLMK O HACTYMMEHUN CMEPTU PU3NYECKOTO NnLa.

3.4. AeconT No pasnuyHbIM aKTUBaM, OTHOCALLMMCSH K KOHTPareHTy.

3.4.1. B cnyvae BO3HWKHOBeHMWsI AedonTa Mo OQHOMY aKTUBY OCTalbHble aKTUBbl, OTHOCALLMECH K KOHTpareHTy,
TaKkKe CYMTAITCHA HaxoAAWwMMUcs B iedonTe, caM KOHTPAareHT cYMTaeTca Haxoaawmmes B aedponTe (3a NCKNIOYEHEM CUTY-
auuu, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3aN0romMm HeABUXNMOCTU, CTPaxXOBKOW NMMBO 3arnorom NMKBUAHBIX LEHHbIX Oymar nopyyu-
TenbCTBa U rapaHThn Haxodswerocs B AedonTe KOHTpareHTa He NPMHUMAalOTCA B pacyerT.

3.4.3. B cnyvae HacTynneHus cobbiTuii, MpUpaBHEeHHbIX K AedOoNTy, KOHTPareHT CYMTaeTcs HaxXoAALWMMesa B CO-
CTOsiHMM aecbonTa, BCe akTuBbl, OTHOCSILLIMECS K HEMY, CUMTAIOTCS HAXOASALWMMUCS B COCTOSIHUM AedhonTa.

3.4.4. Ynpasnswowas KOMNaHNS NPy MOHUTOPUHIE 3a40/MKEHHOCTU YYUTbIBAET MPUHAANEXHOCTb KOHTPareHTa K
rpynne komnaHui. MNpu BOZHMKHOBEHWUM COBLITMA AedonTa y XONANHIoBon KOMNaHum nmbo y knyeBbiX 18 KoMnaHum rpynnel,
K KOTOPOW MPUHAANEXNT KOHTPareHT, U nony4eHun nHcpopmaumm o6 3Tom YnpasnstoLien KoMnaHuen, KOHTPareHT Takke cumn-
TaeTcs HaxoAsAWwMmcsa B COCTOsHUM AedonTa (3a UCKNIYeHeM crnyvaeB, Korga KOHTpareHT umeeT nybnuyHble KOTMPOBKU
aKuui, 4ONroBbIX 0643aTENbCTB MU NPOU3BOAHBIX MHCTPYMEHTOB M 3TN KOTUPOBKM HE NOKa3bIBaOT NPU3HAKOB 0becLeHeH s,
a TaKKe cnyyaes, Korga KOHTpareHT npogorkaeT obcnyxusaTtb AOMr NOCne HacTynneHus cobbitns gedonTta y KOMNaHun

rpynnbl, K KOTOPOW OH NPUHALNEXUT).

3.5. OueHka cnpaBeanMBON CTOMMOCTM aKTUBOB, HaxogaLWMxca B aedonTte

18 Cnncok KNtoYEeBbIX KOMMNAHWI TPYNMbI, K KOTOPOK NPUHAANENKUT KOHTPAreHT, COCTaBAAETCA YNpaBAsaioLLei KOMnaHue CamoCTOATENbHO.



[na Bcex KNaccoB aKTMBOB, HAXOASLWMXCA B COCTOsIHMM AedonTa, cnpaBeanvBas CTOMMOCTb akTUBa B Crydae OTCYyTCTBUSA
oTyeTa OUeHLUMKa onpeaensieTcs B cCooTBeTcTBUM ¢ Popmynon 2, npu atom PD(T(n)) npuHumaeTcsa paBHbiMu 1. OueHka cnpa-
BEANIMBON CTOMMOCTU HA OCHOBAHMM OTYETA OLEHLLMKA OOIPKHA YYUTbIBATh BIIMSIHUE OENCTBYOLNX OrPaHUYUTENbHBIX Mep,
BBEZIEHHbIX B OTHOLUEHUW Briagenbla LeHHbIX GyMar (MHOro nvua, OCyLLecTBSALWEro npasa no LeHHbIM Bymaram) nvbo
WHOrO nunua (opraHusaumu), B KOTOpoM (KOTOPOW) y4UThIBAKOTCA NpaBa BnagenbLa LeHHbIX By Mar, cocTaBnsoLLNX UMYLLIECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX Bymar nnm Aoxog0B Mo HUM).

3.5.1. 3apgomkeHHOCTb PU3NYECKMX NUL, OLEHUBaAEMas 4O HacCTynreHns cobblTMin aedonTta ¢ UCMOoNb3oBaHNEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTa nnv npupaBHEHHbIX K HEMY COBbITUI OLeHnBaeTcs B obLwem nopsagke,
¢ ncnons3osaHnem PD u LGD. Mpu atoM 3Ha4yeHne PD ans Takol 3agoimkKeHHOCTU NPUHNUMaEeTCs paBHbIM 1.

3.5.2. B cny4ae, ecnum KOHTpareHT HaXOA4MTCS B COCTOSAHMM BaHKPOTCTBA:

3.5.2.1. CToMMOCTb NpUHMMAETCSA PaBHOM Hyno no TpeboBaHUsIM Ha NoralleHne OCHOBHOIO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOrO HacTynui) U NPOLEHTOB, 3@ UCKIMIOYEHNEM A0ITa, OLLEHMBAEMOrO OLEHLLMKOM 1 06ecnevyeHHoro Top-
ryembiMu LeHHbIMU Bymaramu, HegBMXKUMOCTBIO, OMLUMOHHBLIM CorfnalleHneM, CTpaxoBKor NMbo NopyYnTenbCTBOM TPETbUX
nuu. OueHka oueHLWMKOM Jonra n obecrneyeHus JomKHa NPOBOAUTLCS C YH4ETOM CPOKOB M BO3MOXHOCTU MOSyYeHNUs BbinnaT
npu peanusauum obecneveHusi. Ecnu nukemaaumMoHHasi CTOMMOCTL obecneyeHust onpegensieTcsl pacyeTHbIM cnocoboM, To
CPOKM 1 BO3MOXXHOCTb NOSTyYeHWs BbinnaT npy peanusaunm obecneveHns onpegenseTcst Ha ocHoBe 060CHOBaHHOMO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXAEeHNs YNPaBnsaoLWen KOMIaHnu.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOM HYMIO MO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar aMuteHTa, BCeM
umerLmnMcsa TpeboBaHMAM K AMUTEHTY MO BCEM BbIMyCkaM LIeHHbIX Bymar, Bkniovas TpeboBaHMs Ha BbiNnaTy KynoHHOro o-
X0[4a 3a npeablayLime KyrnoHHble nepuobl, 00bABMEHHbIX, HO HE NMOMyYEeHHbIX OMBUAEHOO0B, BCEM NPOYNM TpeboBaHUAM K
KOHTpareHTy, 3a UCKMOYEHNEM CryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LiEHHbIX ByMar) MMelTCst pbIHOYHbIE KOTU-
poBkM NMBO MMeeTCsa OTHET OLEHLLMKa AaTa OLIEHKM No KOTOpoMy He Gonee 6 mec. oo aatbl pacyeta CHA, co3gaHHbIn nocne
Havyana npoueaypbl 6aHkpoTCcTBa.

B cnyyae ncnonb3oBaHusi 0TYETa OLIEHLLMKA NPW NOSIBIIEHNM HOBOW MHCOOPMAaLUM O CHDKEHUN BO3MOXHOCTM BOCTPE-
60BaHWsA 3a40MKEHHOCTW UM CHXKEHMMN OLLEHKM NOTEHLIMANBbHBIX CYMM K NOMNYYEHWI0 YNpaBnsioLLasi KOMNaHWs AOMKHa B CPOK
He 6onee 2 Heaenb NOMYYMTb HOBbIV OTYET OLEHLUUKA, NMMBO NpU3HaTh CTOMMOCTb 3a40MMKEHHOCTU PABHOW HyIHO.

3.5.3. O6sasaTenbcTBa KOHTPAreHTOB MO LIEHHbIM OyMaram B MHOCTPAHHOW BasoTe OLIEHUBAKOTCSA CrNeayroLw M
obpasowm:

LGD no ob6s3atenbcTBam no LeHHbIM Bymaram KOHTpareHToB onpeaenseTcsi B COOTBETCTBUMU C TpeboBaHMAMM Noa-

NYHKTOB HWXE, 3a UCKITIOYEHMEM CIyYaeB HaNM4ns KOTUPOBKWU JOMTOBOro 06s13aTensCTBa KOHTPareHTa unmn KoTupo-

BOK MHOTO Ny6nun4Horo gonra (LeHHbIXx Oymar) 4aHHOro KOHTpareHTa ¢ aHanorMyHbIMM YCNoBUAMI MO MECTY XpaHeHWs

LieHHbIX Bymar 1 BO3MOXHOCTAIMU MoralleHusi 06s13aTenbCTB Mo Bbinnate KynoHOB U AMBMAEHA0B B pybnsix B cOOT-

BETCTBUM C OENCTBYHOLLMM 3akoHoaaTensctBoM P® — B atom cnyvyae LGD mMoxeT onpegenaTbCs B COOTBETCTBUM C

n.5.12 HacTosiwero MNpunoxeHns.

3.5.3.1. O6s3aTenbCTBa NO LeHHbIM OymMaram B UHOCTPaHHON BanioTe, B TOM YWCHE MO BbiMnaTe KynoHoB U
OVBMOEHOO0B, B OTHOLLEHNM LieHHbIX ByMar, XpaHeHue KOTOPbIX OCYLLIECTBMSAETCS Ha CHEeTE HOMMHANbBHOrO AepXaHus cneuma-
nuampoBaHHoro aenosmTapus, otkpbiToro B HKO AO HP[, n no koTopbiM Bbinnata He MOXeT 6biTb Npov3BeaeHa B pybnsax B
COOTBETCTBUU C AEWCTBYIOLLMM 3aKkoHoZaTenscTBoM P®, ¢ gathl Npu3HaHUst B UMyLLIECTBE MAEBOro MHBECTULIMOHHOTO hoHAa
NPU3HaITCHA HaxogALWMMUCA B cocTosiHuM aedonTa, LGD no atum obsizatensctBam npuHnumaeTcs pasHbiM 100%.

3.5.3.2. O6s13aTenbCTBa, B TOM 4YMCIe MO Bbinnarte KynoHOB U AMBUAEHAOB, B OTHOLLEHUMW LIeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBISAETCS Ha CHETE HOMMHAIBLHOIO AepXKaHMs cneunann3MpoBaHHOro Aeno3nTapusi, OTKPbITOro B

HKO AO HP[, v BbinnaTta no koTopbiM MOXET ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUN C AEWACTBYIOLLMM 3akoHoOATENb-



ctBoMm PO, ¢ aaTthl NpusHaHUs B UMyLL,ECTBE NAaeBOro UHBECTULIMOHHOIO hoHaa oueHmBarTcsa B obemM nopsigke, ycTaHOB-
nexHom MCYA M, npu atom ¢ gaTbl HacTynnexwus aecgponta cornacHo NMCYA MNP LGD no atum obsi3atenscTBam NpUHM-
MaeTcsa paBHbiM 100%. B cnyyae ecnv npsiMo uMnu KOCBEHHO cTana Habnogaema unuv JOocTynHa MHopMauusa o TOM, YTO
ob6s3aTenbcTBa OyayT noralleHbl B ONpenerneHHbli CPoK, B TOM YMche B pyOnsx B cyMMe, 3KBMBANEHTHOW CTOMMOCTHN 0653a-
TENbCTB B UHOCTPAHHOW BanioTe, CPOK HAaCTynneHus AedonTta MoXeT ObiTb UBMEHEH (YyBENWYEH UMM YMEHbLUEH B COOTBET-
CTBMU C NOMyYEHHON nHOpMaLmen) Ha OCHOBaHUN IKCMEPTHOrO (MOTMBMPOBAHHOTO) CY>KAEHNS YNpaBnstowen KOMnaHmm.
3.5.3.3. O6s13aTenbCTBa, B TOM YMCIe MO Bbinnarte KynoHOB U AMBUAEHAOB, B OTHOLLEHUMW LIeHHbIX Bymar,
XpaHeHWe KOTOPbIX OCYLLECTBISAETCS Ha CHETE HOMMHAIBLHOIO AepXKaHMs cneunann3MpoBaHHOro Aeno3nTapusi, OTKPbITOro B
UHbIX aenosuntapusix, kpome HKO AO HP[, oueHnBatoTcs B obwem nopsiake, yctaHoBrneHHom MNCYA MU®. C patel, korga
NPSMO UMM KOCBEHHO cTana Habnogaema unv gocTynHa nHopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe cobbITUI, yKadaHHbIX B N. 3.2.1, Takne 06s13aTenbCTBa NPU3HAKTCA HAXOAALWMMUCS B cocTosiHuM aecbonTta n LGD
no aTum obsizaTenscTBam npnHumaeTcs paBHbIM 100% (peLueHne odopMnseTcs IKCNepTHBIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM

YnpaBnsioLen KomnaHunm).

3.6. Bbixop 13 coctosiHua aecdonTa (nepexon BO3MOXEH TONIbKO B COCTOsIHME o6ecLieHeHUs).

3a[0MmKeHHOCTb NepecTaeT cumTaTbea AedOnTHOM B CNeayloLwWwmx cnyyasx:

3.6.1. B cny4ae pecTpykTypu3aumm edonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes doHA0M nocrne coobITus nep-
BOro o6cnyxunBaHua gonra.

3.6.2. Ecnu3apgomkeHHOCTb Oblna npusHaHa gedonTHon n3-3a gedonta KoMnaHui rpynnbl, K KOTOPOW NpuHaae-
XWUT KOHTpareHT — nocne nybrnmyHoro ob6bsiBneHns o pecTpykTypm3saummn nnbo MrMpoBOM COrnaLleHuu.

3.6.3. B cnyyae Bo306HOBNEHMS 06CnyXnBaHWs Aonra no rpaduky.

3.6.4. B cnyyae nony4eHus uHcopmaLumm o npekpaLLeHun yrorloBHOrO NpecneaoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa Nubo npekpalleHns aena, a Takke B criyyae npekpaweHus gena o 6aHkpotcTse. Mpu atom Ynpaens-
owas komnaHmsa obsisdaHa NpoBecTn OueHKy (DUHAHCOBOrO COCTOSIHWSA C YY4ETOM U3BECTHbIX UMW Npeanonaraembix yCrnoBuil
MUWPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBneHus KOHTpareHTa - oM3N4ecKoro nuua, oobsABNEHHOro paHee nponaswuMm 6e3 BecTu, u

BO30OHOBMNEHMS O6Cﬂy)KMBaHI/I$| 3ad0JTKXEHHOCTU.

UHopmayus o ebisiesieHHbIX cobbimusix, npupasHusaeMbIx kK de¢ghoimy u o ebixode KOHMpazeHma u3 co-
cmosiHusi degponnma, npedocmaenisemcsi Ynpaensiroweli komnaHuel e Crneyuanu3upoeaHHbIli derno3umapuli He
no3dHee cnedyrouje2o paboye2o OHsI 3a amoll 803HUKHOBEHUSI mako20 cobbimusi (npu ycnoeuu, 4mo uHghopmayusi

0 803HUKHOBEHUU MaKo20 cobbimus npsiMo UJjiu KOC8€HHO Habnwdaema YHpasnmou.qeL“l KOMﬂaHuelj).

Pasgen 4. MNMopagok onpegenenna PD no 3agormKeHHOCTU IpUaANYECKUX nuu,.

4. OT1anbl onpeageneHus BeposiTHocTn AeconTa (PD) no 3ag0mKkeHHOCTU FOPUANYECKUX NNLL:
1) onpegenseTcsa rogoBasi BEPOATHOCTb AeddonTa KOHTPareHTa;
2) npu HeoBXOAMMOCTM OCYLLLECTBMAETCA KOPPEKTMPOBKA Ha obecueHeHNe;
3) B MpeaycMOTPEHHbIX HAacTOALWMM Pa3aenom criyyasx ocyLLecTBNAeTCA ONONHMTENbHasA KOPPEKTUPOBKA Ha

CPOK OEHEXHOro NnoToKa, K KOToOpoMy 6y,Cl.8T NPUMEHATLCA AaHHaA BEPOATHOCTb }J,eCt)OJ'ITa

4.1. BeposTHocTb gaeconTta (PD) Ha ropu3oHTe 1 rog onpeaensieTcs creayolWMm MeToaamu:
4.1.1.



B cny4ae Hanunumsa y pocCcUCKOro KOHTpareHTa penTuHra oOgHOro U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHue PD, onpegeneHHoe poccuiickum perTuHroBbiM areHTcTBoM AO «3kcnepT PA» 19 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PeNTUHIOBLIM KaTEropnsiM HauMOHarnbHON POCCUCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTVHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMUsi» B COCTaBe
aKTyanbHOro ot4eTta 06 NCTopuyECKNX AaHHbIX 00 ypoBHSIX AeddonTa Mo PeNTUHIOBLIM KaTeropnsiM NpUMEHSIEMbIX PENTUHIO-
BbIX WKan. NctouHuk: https://raexpert.ru/.

Mpu aTOM B CcrnyyYae HanMynsi y KOHTpareHTa HECKOMNbKUX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMUA POCCUACKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOMPaAETCst HAMMEHbBLUMI PEVTUHT M3 aKTyanbHbIX U COOTHOCUTCS ¢ penTuHrom AO «3kcnept PA» B
cooTBeTcTBUU C MNpunoxeHnem [ k HacTosweMy MNpunoxeruto. Ons otobpaHHoro pentuHra ot AO «3kcnepT PA» BbiGupa-

eTcsa cooTBeTCTBYOWEee 3HadeHne PD no ykasaHHOM Bhilwe Tabnuue ans cpoka 1 roa.

4.1.2. B cnyyae Hanununs y WHOCTPaAHHOIO KOHTpareHTa perTVMHra OAHOM0 W3 MEXAyHapOAHbIX PENTUHIOBbLIX
areHTCTB NpuMeHsieTcst 3HaveHne PD oT arenTctBa Moody’s Ha ocHOBaHWUM MYBRNMYHbIX JOCTYMHBIX AaHHbIX MO BEPOATHOCTAM
AedonTta (PD) yepes conoctaBneHne penTmHros B cootseTctBun ¢ MNpunoxenuem [. MNpun 3ToM B criyyae Hanuyms y KOHTp-
areHTa HEeCKOSIbKUX PEeWTUHIOB, MPWCBOEHHBLIX PasHbIMU MEeXAYHapOAHbIMW PENTUHIOBLIMW areHTcTBamu, BblbupaeTcs
HaVMEHbLUWIA PENTUHT U MO HEMY Yepe3 CONoCcTaBneHne PeNTUHIOB B COOTBETCTBUM C lNpunoxeHnem [] onpeaenseTtca Benu-
4YuHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTCyTCTBMA y KOHTpareHTa penTuHra u Hanuuus BbiNMyCKOB obnurauuii BEpoATHOCTb AedonTa
(PD) moxeT ObITb OonpedeneHa - Mo OLEHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C [NpunoxeHnem B k HacTosawemy MNpunoxeHuto.

4.1.4. B cnyyae oTCcyTCTBMSA y KOHTpareHTa pernTrHra u oTCyTCTBMS BbIMyCKOB obnuraumii 3Havenne PD onpepe-
nseTca B cnegytoLiem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTpareHToB, He oTHocAwmxca k MCB (Bbipyyka 4 mnpg py6. n 6onee B roa), B cnyyae
OTCYTCTBUSA PEATVHIa OQHOTO U3 POCCUMCKMX PENTUHIOBbLIX areHTCTB MPUMEHAETCS CPpeaHsAs BeposiTHOCTb AedonTa Ansa Spec-
ulative Grade ot areHTcTBa MOOdy’s Ha OCHOBaHUK akTyarnbHOro NyGAMYHOro 4OCTYMHONO OT4eTa No eXerogqHoMy UccnenoBa-
HUIO kopnopaTuBHbIX AecdonToB (Annual default study) ¢ npumeHeHneM cOOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetca 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Onanpeanpuatun MCB (Manbii u cpegHun 6usHec nnm cyGbekTbl Manoro 1 cpeaHero npeanpuHMMaTtenb-
CTBa) MPUMEHSEeTCH CTaTUCTUYECKUIA YCPEAHEHHBIN noka3aTtens AedOonToB B 3aBUCMMOCTY OT OTpacnu, NnpuBeaeHHbIN B MNpu-
noxeHun I'. FOpuanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YMCIMTCS B €AMHOM peecTpe
cy6BLeKkToB Manoro 1 cpegHero npeanpuHumaTensctTea20 Unm ecnm ero Belpyyka coctasnset meHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBUM UHOPMaLMK B €AMHOM peecTpe CyObeKkToB Manoro 1 cpeaHero npegnpuHMMaTenscTea U MHpopmaumm o Benu-
YMHe roJ0BON BbIPYYKW KOHTPareHT MOXeT BbiTb oTHeceT K kateropun MCB Ha OCHOBaHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cyxxgeHuns YnpasnsitoLen KomnaHuu.

4.1.4.3. B cnyvae, ecrnm HEBO3MOXHO MAEHTUMLMPOBATE MPUHAANEXHOCTb KOHTpareHTa onpeAeneHHoro Tuna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbii genaptameHT douHaHcos, OIYT, MYT v T.0., He umetowne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLLUKOB.

19 Echn B kauecTBe 3HaueHus PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

20 https://rmsp.nalog.ru/
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4.2. KoppekTupoBka BeposiTHOCTH Aeconta B OTHOLIEHMN 0DeCLeHEHHOW 3a0/NKeHHOCTH, He HaxoAas-
wencs B aedonTe.

4.2.1.  [nsA obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbBIX MOTOKOB KOPPEKTUPOBKA OCYLLIECTBASETCS B CriedyoLem
nopsigke:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBbLIX areHTCTB — NyTeM MOHWKEHUA penTuHra Ha 1 ctyneHsb. lMo-
HDKeHMe Ha Gonbluee KONMYecTBO CTyrneHen opopMnsAeTcs MOTUBMPOBaHHBIM Cy>XAEHWEM YNpaBnstoLet KoMnaHuu.

4.2.1.2. [Ons obecueHeHHOW 3a00MKEHHOCTU KPYMHbBIX KOHTPAreHTOB MCMNONb3yeTCsa BEPOATHOCTU AedhonTa Ans ca-
MOW XyaLen peiTuHroow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0bA3aTenbCTBaM KOHTpareHToB-uanyecknx nuy npumensetca CoR, paccyvTaHHbIN
ans ctagum 2.

4.2.1.4. Tlpwu oueHke ana MCB, ans kOTopbIX He onMcaH cnocob pacyeTa, BEpOATHOCTb AedhonTa 6GepeTca paBHOM
cpeaHein BennumHe mexay 1 n BeposaTHOCTBIO AedonTa Ansd He obecLeHeHHOro akTuBa/3aA0MKEHHOCTN C OKpyrieHnem Ao 4
3HaKoB nocre 3ansTou.

4.2.2.  [nA obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB27 BEPOATHOCTL AedonTa paccunTbiBaeTCcs B CO-

oTtBeTcTBMKN ¢ Dopmyrnon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T *(1—PD)

+1
roe

t — cpok npocpo4ku,

PD(t)npocpos — BEPOATHOCTL AecbonTa A4S NPOCPOYEHHON Ha t AHEN 3aA0MKEHHOCTN C MOMEHTA NPU3HaHUSI MPOCPO-
YEHHOW 3310/MKEHHOCTN He onepaLuoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTcsa Ao 4 3HaKoB Nocne 3ansiToun.

T — cpoK Ans Npu3HaHWSA aHHOTo TUNa 3a40MMKeHHOCT AedonTHOM,

PD onpefnensieTcsa nNo KOHTpareHTy Ha MOMEHT nepe BO3HMKHOBEHMEM MPOCPOYKM (€CNN Y akTUBA He ObINo COOTBET-
CTBYIOLLEN BEPOSTHOCTU AedhonTa, TO OHa paccyMTbIBAETCSt Ha AeHb Nepe HapyLLeHWeM Cpoka UCMONHeHUst 0653aTensCTB):

- B Crlyyae, ecnv Mo KOHTpareHTy OTCYTCTBYHOT NPU3HAKN 06eCLeHEHUS NHbIE, YeM NPOCPOYEHHAs 3aA0/MKEHHOCTb -
kak rogpoBas PD B cooTtBeTcTBUM C N.4.1;

- B CNnyYae, ecrivm no KOHTpareHTy MMelTCs AOMNOMNHUTENbHbIE NpuU3Hakn obecLeHeHus - kak rogosasa PD, gononHu-
TENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBfIeHbl NMPU3HaKM obecLeHeHUs, UMeeTCA OAHO-
BpeMeHHO HecKonbKko 3agomkeHHocTen, To PD KoHTpareHTa npuHuMaeTcs paBHOW HaubonbleMy 3HadyeHuo us PD,
paccuMTaHHbIX B cOOTBETCTBUMN C N.4.2.1-4.2.2. lpn 3TOM NO KaXAoMy M3 obGecLEeHEeHHbIX NMPOCPOUYEHHbIX 06sa3a-
TenbCTB, JocTaTo4Ho onpeaenvTb PD(t) npocpoy no aeHexXXHOMY NOTOKY, OTHOCSILLEMYCSl K J)aHHOMY 06513aTenbCTBY,
C HaMGoNbLINM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KoHTpareHTa NpuMeHsieTCs KO BCeM
obsizaTenbCTBaM KOHTpareHTa, nocrie Yero No HerMnpocpo4YeHHbIM AeHEXHbIM NOTOKaM AOMNONMHUTENIbHO KOPPEKTUPY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBUU C N.4.4.

21 ckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



4.4, KoppekTupoBka BepossTHOCTH AedorTa KOHTpareHTa Ha CpOK A€HEXHOro noToka
4.4.1. ns Kaxporo AeHeXHOoro notoka paccumtbiBaetcs PD, ncxogsa n3 PD koHTpareHTa (onpefeneHHoro B cOoT-
BeTCTBUM C Nn.4.1-4.3 nnu B COOTBETCTBMM C pa3genom 6 HacTosero MNpunoxeHns ), CKOPPEKTUPOBAHHOIO Ha CPOK AeHexX-

HOro noToKa:

o KoppeKkTupoBka Ha CpOK AEHEXHOro noToka He OCyLLeCTBNAETCS A0 MOMEHTa NepBoro norawleHns no 3a-
AOMKEHHOCTW, B Cry4yae, ecriv CPoK A0 AaThl JEHEXHOro NOToka He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dbonTa KoHTpareHTa rnpesbilaeT BEPOATHOCTb AedonTa Ana Hauxyawero perTuHrosoro rpeiaa (Ca-C)% no aaHHbIM oTyeTa
(Annual default study) perTuHroBoro areHtcTBa Moody’s (ans topuanyeckux nuu, He aensowmmmca MCB) nnn Hauxyaluen
BEPOSITHOCTU AedponTa A4S Takoro KoHTpareHTa u3 kateropun MCB (npu oTCyTCTBMM NPOCPOYEHHBIX AEHEXHBIX MOTOKOB, Bbl-
BOASALLMX 3a0IPKEHHOCTb U3 COCTOSIHWSI OMNepaLiMoHHON);

o KoppeKTupoBka Ha CPOK AEHEXHOr0o NOTOKa He OCYLLIECTBMAETCS, B CyYvae, eCrnv CPOK A0 AaTbl AEHEXHOro
NnoToka He npeBbilWaeT 1 roga oT AaTbl OLEHKU M Y KOHTpareHTa MMelTCsl NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbiBOASLLNE
3aJ0MKEHHOCTb N3 COCTOSIHUSA OnepauyoHHOMN.

B cnyyae, ecnu koppektnpoBka PD Ha CpoK LEHEXHOro noToka He OCYLLECTBMSETCS, BEPOSATHOCTb AedonTta Ansi
AeHexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedhornTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yeTtcs opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No NoAXody OLEHKU MHTeHcuBHOCTU (Popmyna 4).

dopmyna 4. PacueT BepoATHOCTU AedponTa Nno MeToay OLeHKM MHTEHCUBHOCTM.

™n
PDr, =1—-(1— PD)365
roe,
PD — BepOATHOCTb AecbonTa KOHTpareHTa, paccunTaHHasi B COOTBeTCTBUM € n.4.1-4.3;
Tn — KONMYECTBO KaneHOapHbIX AHEW A0 NoralleHns AEHEXHOro noToka.

3HaueHne PDr, okpyrnseTtcs 00 4 3HaKOB MOCre 3anaTon B JONSAX Uy A0 2 3HAKOB Nocre 3ansTol B NpoLeHTax.

4.5. CooTBeTCTBME LWKaNn PEeMTUHIOBbLIX areHTCTB.

451. CooTBeTCTBME LKA PENTMHIOB YCTaHABNMBAETCA B COOTBETCTBMM ¢ Tabnuuen 1 MpunoxeHns .

45.2. CooTBeTCTBME PENTUHIOB NEpecMaTpmMBaeTCs B 3aBUCMMOCTU OT M3MeHeHus perTuHra Poccuiickon dege-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHaNbHON PENTUHIOBOW LWKane n (Mnu) MHOCTPaHHbLIM
PENTUHIOBLIM areHTCTBOM MO MEXAYHapoOHOW PENTUHIOBOM LUKane.

4.53. CooTBETCTBME PEWTUHIOB MepecMaTpuBaeTcs B Criyvyae U3MEHEHUs PEeNTUHIOBbIX LUKan PevTUHIOBbIX

areHTCTB.

4.6. MNMopsaaok ncnonb3oBaHWUA PEUTUHIOB M y4eTa AeNCTBUN PEUTUHIOBbIX areHTCTB.
4.6.1. [lna onpegeneHns KPeaUTHOro PENTUHIa MHOCTPAHHOIO KOHTpareHTa MCNonb3ylTCa KpeauTHble PEUTUHIN
MeXAYHapOAHbIX PEATUHIOBLIX areHTCTB. [pn onpeaeneHnn KpeauTHbIX PEATUHIOB POCCUNCKNX KOHTPAreHToB NCNOSb3YTCA

KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

22 BepOATHOCTb Aed0/ITa MOKET NPEBbILWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMm KauyecTBa, B C/ly4ae BblABJIEHUSA NPU3HAKOB 0becLie HeHNs

B OTHOWEHWUWN KOHTpareHTa.



4.6.2. B uensax HacToswwero MpunoxeHns Cnonb3yeTcs KPeaAUTHbLIN PEVTUHT NO LUKane peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [nsa akTMBOB KOHTpareHTa, Haxoasuerocs B coctoiHuu gecdonta, PD yctaHaBnuBaeTcs paBHou 1.

4.8. OnsA 3ag0mkeHHOCTU, 06ecrne4YeHHON NOPYYUTENIbCTBOM, rapaHTUen, ONUUOHHbIM COorfnalieHueM B OT-
CYTCTBMM NPOCPOYEHHBIX 06513aTENBCTB KOHTPareHTa, ncnone3yetca PD nopyuutens, rapaHTta, KOHTpareHTa no ornuMoHHOMY
cornalleHmio Ha obecneyveHHy0 YacTb 3ag0MmKeHHOCTU, ecnn PD koHTpareHTa - GonbLue.

Ecnu nopyunTtenem no 3agormkeHHOCTN (hU3NYECKOro nuua BbICTynaeT puanyeckoe nuuo, To Ncnonb3yeTca
HaMMeHbLLIEee U3 rogoBbIX 3HaYeHuI nokasartenen CoR gomkHuka n PD*LGD nopyunTens. MopyuntenscteBa hnsmMyecKmx numy,
He NPUHUMALOTCA B pacyerT.

[ns 3agomkeHHOCTH, obecneyYeHHON CTPaxoBKOW Unu 3anorom, ucrnonedytotcs PD gomkHuka no gorosopy (akTtuey).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ncnonb3oBaH1MM PEUTUHIOB POCCUMCKUX U MEXAYHAPOAHbLIX PEUTUHIOBbLIX areHTCTB (B TOM
yncne nNpu nepexoae K peiTrHram Yepes KOTMpOBKU 0bnuraumin) n UCNonb3oBaHUK Ans KpyrnHblxX KoHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHWW akTyanbHbIX NyGNNYHbBIX AOCTYNHbLIX AaHHbIX M3 OTY4eTa PENTUHIOBOrO areHTCTBa
Moody’s no exerogHomy vccrnegoBaHuio kopriopaTuBHbIX AedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga?? Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOrO PENTUHIa KOHTpareHTa K rpynne peiT1HIoB, ANsi KOTopbIx onpenensietcs Recovery rate.

YKasaHHbIV MYHKT NPUMEHSETCA TOMNbKO B Criyvyae HEBO3MOXHOCTM onpeaeneHus LGD B cooTBeTCTBUM C M.
5.12.

5.2. LGD ansa dwusmyeckux nuuy n MCB npu otcytcTBUM o6ecneyeHusi, MMerLero IMKBUAaLUUOHHYHO CTOU-
MOCTb, MPUHMMaeTcs paBHbIM 100%.

5.3. LGD B npoLeHTHOM OTHOLLEHUM C y4eTOM obecneyeHuss onpeaenseTcs kak OTHOLWEeHne Makcumyma mexay 0
N PaA3HOCTbIO CYMMbl 3a0MKEHHOCTU (OnpeaensieMon Kak cyMMa (DakTU4eCKON 3aA0/MKEHHOCTU U HAYMCIEHHbIX NPOLIEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3aZ10MKEHHOCTH.

5.4. [ns 3agormkeHHOCTW, obecrneyeHHON NopyYnTenbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHneM UCMOorb3y-
etca LGD nopyunTens, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrfalleHuo Ha 06ecneYeHHy0 YacTb 3a10MKEHHOCTH, eCnn
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuutenem no 3agomkeHHOCTU OU3NYECKOro NuLa BbICTYNAET pUAMYECKoe
MU, TO UCMONb3YETCA HAaUMEHbLLEE 13 FOL40BbLIX 3Ha4YeHuI nokasaTenen CoR gomkHuka u PD*LGD nopyuutens (cm. n. 4.8.).
YKa3aHHbI NoAX04 MPUMEHSIETCS A0 BO3HUKHOBEHUS (PakTUYECKON MPOCPOYKU UCTIOMNHEHUs 0653aTenbCTB KOHTPareHToM.
Mopy4nTenbcTBa OU3NYECKNX NUL, HE MPUHMMAIOTCSA B pacyerT.

5.5. [na 3apomkeHHocTW, obecneyeHHon JOroBOpOM CTPaxoBaHus, B Criydyae ecnu Takon AOroBop 3aKyeH co
CTpaxoBOW KOMMaHWen, nMetoLen ypoBeHb perTrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHON Lukane

ans Poccunckon ®egepauum vnu BXOAsLWEN B CNUCOK 0A00OpPEHHbIX AN CTPaxOBaHWUA HEABUXUMOCTU NobbIM 13 6aHKoB,

23 Ecnn B Nny6AMKYEMbIX MaTepuanax permTUHIroBbIX areHTCTB UCNosb3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



yKkasaHHbIx B [NpunoxeHun b, obecnedyeHme npuHMMaeTcs Ha BCO CyMMY CTpaxoBku 6e3 auckoHTupoBaHus (dopmyna 5 He
nprvMeHsieTcs ).

5.6. B vHOM cnyvae, ncnonb3yeTcs AWCKOHTMPOBAHHAs CymMma CTpaxoBku. [Mopsgok onpeneneHus AWCKOHTa
(discount), ctaBku gnckoHTMpoBaHus (R) n cpoka (Tex) ykazaH B onmucaHum popmynbl 5.

5.7. B kavecTBe NMMKBMAALMOHHON CTOMMOCTM obecneyveHunss NpUHUMaeTCs QUCKOHTUPOBaHHas cnpaBeanmBas
cTOMMOCTb obecnedeHns / CTpaxoBku No dopmyne:

®opmyna 5.
P
(1+R)Tex/355

PV =3 * (1 — discount),

roe

PV — anckoHTUpoBaHHasi cnpaBeanmBasi CTOMMOCTb obecneyveHust / CTpaxoBkuy;

P - cnpaBeanueas ctommocTb obecneveHusi, onpeaeneHHas B COOTBETCTBMU C HacToswwmMmn MpaBmunamm onpefe-
nexus CYA / cymma NoKpbITUSt 33,0MMKEHHOCTU MO JOTOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT AaTbl onpegeneHns CHA go gaTbl 0Xngaemoro noctynrneHus obecnedeHuns B cnyvae
HapyLleHust 0653aTenbCTB KOHTPAreHTOM, COrfacHo YCrnoBusiM Aorosopa. KonvyecTso AHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHMKN 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXAEHWS yrpaBnsoLwWwen KOMnaHuu, ecriv Cpok HEBO3MOXHO YCTaHOBUTb OJHO-
3Ha4yHO, UCXOAQS U3 YCNOBMUI AOrOBOpa.

R — 6e3puckoBas ctaBka Ha cpoke Tex.

[ns 3agomkeHHoCTH, obecneyvyeHHo 3anoromM, Tex onpeaensieTcs MOTMBMPOBaHHBLIM cyKaeHuneM. Cpok nonyveHus
OEHEeXHbIX CpeacTB, NOMNyYEHHbIX OT peanu3auun npeameTa 3anora, onpeaenseTca ucxoas 13 ycrosun orosopa 3anora u
CYLLHOCTW NpegmeTa 3anora.

[nsa 3agomkeHHOCTH, ob6ecneyeHHON LOroBOPOM CTpaxoBaHus, Tex onpeaensaeTcs ¢ y4eToM CPOKOB Bbinnatbl Mo 0-
roBopy CTpaxoBaHWs Npv HacTynneHun gedonTa KOHTpareHTa (MPU3HaHUM KOHTpareHTa HennaTexxecnocobHbIM) UNKn Ha oc-
HOBaHUM MOTUBUPOBAHHOIO CY>XOEHUS YNpPaBnsitolleri KOMNaHUW, eCnn CPOK BO3MELLLEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3HaYHO, UCXOASt U3 YCMNOBWIA AOroBOpa.

[nsa cnyyaes cyaebHbix pasbupatenscTs (NNaHMpyeMbiX Unu TEKYLLKX) C 3anorogaTenemM unm CTpaxoBLLUMKOM, CPOK
He MOXeT COCTaBNsATb MeHee 6 MecsLeB.

discount — oUCKOHT, onpeaensiemMblli B criegyoLem nopsiake:

B oTHoweHun 3agomkeHHOCTH, obecnevyeHHo TopryemMbiMu LieHHbIMU Bymaramu:

e NS UeHHbIX Bymar, ucnonb3yembix ans obecneveHus no caenkam PEMO Ha MockoBckol Gupke — COOTBETCTBY-
oLWMn anckoHT ansa caenok PEMO24;

e [Ons aKUMN MHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbliHkax cTpaH O3CP:

o BXogswMx B nHAekchbl akumin ctpaH O3CP — kak cpeaHuii auckoHT ans cgenok PEMO Ha MockoBckor
Oupxe 13 Tpex akuuin ¢ cambiM BrM3knum No 06bLeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. o6opoToMm;

O He BXOAALWMX B HAeKChl akuuin ctpaH OICP — kak MakcumanbHbI AUCKOHT Ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumsamu us nigekca MMBE;

e Ons obnurauunin ¢ penTUHramm POCCUMCKUX PENTUHIOBLIX areHTCTB — Kak CpeaHuin AUCKOHT ana caenok PEMO Ha
MockoBckown Bupxe 13 cnvcka Tpex obnuraumn, obnagarmx TakMM Xe PeuTUHIOM (MMB0 MeHbLUUM, NPK OTCYTCTBUU paB-

HbIX) 1 caMoW BriM3kow aropaumen.

24 inA akumii - pUCcK-napameTp Ana 3-ro AuanasoHa AJ1A PbIHOYHOrO pucka (CTaBKa pUCKa NafeHus LeHbl), paccuutbiBaembl it AO «HKL» ans cooTtsetcTBytowelt bymaru; ana
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



JIukBMaaLMOHHas CTOMMOCTb HeTopryembIX LeHHbIX Bymar, Aoner B yCTaBHOM KanuTane opuanyecknx nuu onpeae-
NSETCA Ha OCHOBAHMK OTYETa OLIEHLLMKA.

B oTHOLWEeHnn 3a00mkeHHOCTN, 06ecneyeHHO 4OroBOPOM CTPaxoBaHUst (3a UCKMOYEHMEeM cry4dasi, yka3aHHoro B M.
5.5.):

e Ecnu ctpaxoBoW komnaHum npuceoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaUMOHanbHOW LLKane
ans Poccuiickon ®enepauum n ctpaxoBasi KOMNaHUs He BXOAWUT B CMMCOK 0A40OpPEHHbIX ANsi CTPAaxOBaHUst HEABUXMMOCTU HU
OfHMM 13 GaHKOB, YKa3daHHbIX B [1punoxeHun b — oUCKOHT paccunTbiBaeTCs B cneayowem nopsigke: kak PD ctpaxoBow kom-
naHumn * LGD ctpaxoson komnanun. Ot6op PD gns pentuHra cTpaxoBow KOMMaHuy OCyLLeCTBNSETCA B COOTBETCTBMM C MO-
pSiAKOM, YyCTaHOBNEHHbIM B Pasgene 4.

e Ecnun cTpaxoBoi kOMNaHMM He NPUCBOEH PENTUHT U CTPAxXOBasi KOMMAHUSA He BXOOWUT B CMMCOK 0400pPEHHbIX Ang
CTpaxoBaHWs HEABWXUMOCTU HU OOHMM U3 B6aHKOB, yKka3aHHbIX B MpunoxeHun b, ANCKOHT paccunTbiBaeTcst kak PD ans pei-
TMHra Caa * LGD. lMpwu aTtom, pasmep LGD npusHaeTtca paBHbiM 100%. O160p PD ans pentuHra Caa ocyuiecTBnsieTcst B
COOTBETCTBMU C MOPSIAKOM, YCTAHOBMNEHHbIM B Pasgene 4.

5.8. Mpu HannuMn nNopy4mTenbCTBa (rapaHTUiA, CTPAXOBOK, OMLUMOHHBIX COrfalleHnin) PUANYECKMX NUL, Ha BCHO
UINK YacTb 3a0/MKEHHOCTM (CTOMMOCTUN aKTMBa):

5.8.1. Ecnu nopyunTtens/rapaHT/CTpaxoBLLMK HAaXoQUTCH B COCTOSHMU 06ECLEHEHUS MO CPaBHEHMIO C MOMEHTOM
BO3HMKHOBEHWS 3a[l0MKEHHOCTH, ero oba3aTtenbCTBa He NPUHNUMAOTCS B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenscTBa nopyuutens/rapaHTa/cTpaxoBLUMKa, HaXOAALWErocs B COCTOSAHWU fAe-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneueHHble oba3aTenbCTBa rapaHTa/nopyymTensa/cTpaxosLimka NpUHMMaOTCAa ¢ ydeTom obecneyeHums
B COOTBETCTBUU C MpaBunamu, yCTaHOBMEHHbIMU HACTOSLLUM Pa3aenoM.

5.9. ObGecneyeHune, HaxoasLLeecsa B 3anore v NpuMHaanexaliee KOHTpareHTy, Haxo4saLWweMycsl B COCTOSSHUN ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MOIyYeHns 3anora.

5.10. [nsa 3anora Xunon HeABMXMMOCTU NMKBUAALMOHHAS CTOMMOCTb 06ecneyeHus onpenensiercsi, ucxoast us
TeKyLLen crpaBeanIMBON CTOMMOCTM obecneyeHus, onpenerieHHon Ha OCHOBaHMM OTYeTa OLEHLLNKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOPOHY YMEHbLUEHUSA OIS y4eTa QUCKOHTA B CBA3U CO CPOKaMU peanusauumn 3anora. Ynpaenstowas KOMnaHusi Kc-
nepTHbIM (MOTUBUPOBAHHLIM) CY>XOEHUEM AN HEKOTOPbIX 3aM0rOB XMUIOW HeABMKUMOCTU MOXET YCTaHOBUTL Gonee BbICOKUI
NPOLIEHT AUCKOHTA.

5.11. [nsa 3anora HeXunow, KOMMepPYEeCKOM XNNon25 HegBUMXKMMOCTU U UHOTMO MMYLLLECTBA, NUKBUAALNOHHAS CTO-
UMOCTb 0b6ecneyeHus onpeaenseTcs UCXOAa 13 CTOMMOCTY 3anora, onpegernieHHoN CormacHO OLEeHKe OLUeHLUMKa, CAernaHHoM
C Y4eTOM cpoka 1 nopsiika nosyyeHusi BO3MELLEHNS B pe3ynbTate obpalleHust B3bICKaHWS U Npodaxu npegMeTa 3anora B
cnyvae gedonra.

5.12. OnpepgeneHune LGD npu Hanu4mm KOTMPOBOK NO NyGNUYHOMY AONTY KOHTpareHTa NMbo KomnaHuim U3 rpynmbl
KOHTpareHTa:

5.12.1. B cnyyae gechonta no nybnnyHomMy foNry KOHTpareHTa nubo KoMnaHuM M3 rpynnbl KOHTpareHTa (ecnu ge-
GonNT Anst KOHTpareHTa BO3HWK 13-3a Aedhonta 3TON KOMNaHMKM ero rpynmbl, a cama 3a4omKeHHOCTb obcnyxmBaeTca 6e3 Hapy-
LIeHWI ycnoBuiA Joroeopa) Ans oueHkn LGD ucnonk3ytoTes (Npyv Hanuyuum) KOTMpoBky nybnuyHoro gonra. OTHOLWeEHWe non-

HOW ueHbl (ueHa 3akpbiTua (legal close) nnu pacyeTHON LeHbl UHPOPMALIMOHHBLIX areHTCTB + HaKOMMEHHbIV KYNOHHbIN JOXO0A)

25 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



K HOMUHany JonroBoro o6sa3atenbCcTBa MOXeT ObiTb MCNOMNBb30BaHO kak oueHka Recovery Rate. LGD B atom cnydyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cnyyae Hanuunsi KOTUPOBOK MyONMYHOrO AoMra KOHTpareHTa, Haxoaalerocsi B 4edonTe, OTHOLIEHME Nor-

HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HomyHany [onroBoro obs3aTenbCTBa MOXET CYMTaTLCH oLeHKon Recovery

Rate gns koHTpareHTa, LGD B atom cny4ae 6ynet paBeH 1 — Recovery Rate. [JaHHbIi nogxon HENPUMEHUM ONs criyYaes

OLEeHKM CybopaNHMPOBAHHOIO 1 BEYHOTO AONTa, €CMY TONMbKO HE UMEETCH KOTUPOBOK CaMOro OLiEHMBaAeMoro o6s3aTenbCcTBa.
Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [Ins obnurauuin pOCCUNCKMX SMUTEHTOB 1 OBnMraumin UHOCTPAHHbBIX 3MUTEHTOB, B OTHOLLEHUN KOTOPbIX He

paccuMTbIBaOTCS LieHbl BHEOUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl HbiX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMIEHHbI KyMOHHbIA [0X04 MO AaHHbIM MOCKOBCKO I GUPXN;

L] Onsa vHbIX obGnuraumin — crnpaBenniMBas LieHa, onpegeneHHas B COOTBETCTBUN C HacTosAwmmmu Npasunamm

onpeneneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxoaa,

[nsa uenen HacTosALlero pasgerna pacyeTHble 3HayeHne Recovery Rate n pacyeTHoe 3HayeHne LGD okpyrnsieTcs oo 2 3HakoB
rocre 3ansTon B MPOLEHTHOM BbIPaXXEHUUN UK 4 3HAKOB MOCIe 3anATon B AONsX. 3HaYeHus1, onpeaeneHHbIe PEVTUHIOBBIMM

areHTcTBaMu B oTHOLeHUM Recovery Rate ncnonbsytotca 6e3 okpyrieHnsi ¢ ykasaHHOW TOYHOCTBHO.

UHpopmayusi o yeHHbIx 6ymazax, UCMONb3yeMbIX 8 paMKax Hacmosiuje2o pa3dena, npedocmasssiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upoeaHHbIli deno3umapuli He No30Hee paboyezo OHs1, cnedyrouje2o 3a da-
moll, Mo cocmosiHUK0 Ha Komopyto onpedesissemcsi cnpaeedsugasl CmoumMocmsb akmuea 8 coomeemcmeuu ¢ Hacmo-

Awel memodukoll.

Paspen 6. Pacyet COR.

6. Mpu Mcnonb3oBaHUM AN pacyeTa cnpaBeA/IMBON CTOMMOCTU C Yy4eTOM KPeAUTHOro pucka AaHHbIX
6aHKOB UNU UHbIX OpraHu3auMin YnpaBnsaiowas KOMNaHus y4uTbiBaeT crnefytoume nosioxXeHus:

6.1. TMop HeoGecneyeHHOM 3aA0MKEHHOCTbLIO B LeJIAX HacTOsILLero pasaernia NOHMMaeTCA 3aA0JMKEeHHOCTb
ch13nyeckoro nuua 3a UCKNOYEHNEM 3a[0MMKEHHOCTH, 06ecneYyeHHOM 3ar0roM Xunom HeABMXUMOCTHU (MNoTekKa).

6.2. [pu ucnonb3oBaHUN AaHHbIX 06 0GeCLEeHEeHHOW 3a[0JIKEeHHOCTU YNpaBnAwwWwaa KOMNaHUA y4YuTbl-
BaeT XxapakTep o6ecLeHeHNUs1 MMeIoLWeNcst 3af0MKeHHOCTU, B TOM YUCHie CPOK MPOCPOUKM.

6.3. Mokasarenu Cost of Risk (CoR), ucnonb3ayembie ans pacyeta cnpaBeaniMBON CTOMMOCTU 3a40JDKEeH-
HOCTU (PM3NYECKUX NULL.

Ona uenen pacyeta Cost of Risk B oTHOLWeEHUM HeoBGecneyveHHbIX NpaB TPebGoBaHMA K HPU3NYECKMM NMLLAM UCTIONb3Y-

t0TCa AaHHble otyeTHocT MC®PO 3a 2024 r. [TAO CbepbaHk.

NSt oUeHKM cTaHOapTHBIX aKTMBOB Mcrnosnb3yeTcst 3HadeHe CoR anga ctagum 1, Ans oueHkU KpeauTHo-o6ecLeHeH-

HbIX aKTMBOB Ucnonb3yeTcsa 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).

Tabnuua 1

MoTpebutenbckre 1 Npoyne ccyabl PU3NYecknuM Nuuam

Twun noptdhens HeobecneYeHHbIN

cTagus KpegutHoro noptdens 1 2




Banosasi cTOMMOCTb KpeanToB, MpA. pyo. 332540 | 255.00

peseps nog obecLeHeHne KpeaunTos, Mnpa. pyo. 89.80 54.90
CoR 2.70 21.53

Onsa uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHUs K PU3NYECKUM nuLam, obecrneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHarbHON CTOMMOCTMW 3aJ0IMKEHHOCTM 3aroroM XWUNnowm HeABMXKUMOCTM, UCNOMb3YTCA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnwuua 2).

Tabnuua 2
XKunuuHoe kpeanToBaHne U3NHECKMX MULL
Twn nopTdens obecneyeHHbINn
cTagus KpeamTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeanToB, MpA. pyo. 10531.40 | 520.00
pe3epB nog obecueHeHve KpeanTos, Mnpa. py6. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus k hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eToM obec-
neyeHnsa uncnonb3dyetca CoR, paccumTaHHbIN NO HeoGecnevyeHHbIM NopTdenam KpeanToB No AaHHbIM OTYETHOCTM GaHKOB,
cocTaBreHHon B cootBeTcTBUM ¢ MCPO, npu aTom BenuumHa CoR npupaeHuaeTcs k PD. LGD ¢ yyeTom obecneyeHns onpe-
pensieTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MpunoxeHus.

Paspen 7. MeTog y4eTa KpeanTHbIX PUCKOB NMyTEM OLIEHKM CNpaBeannBovi CTOMMOCTM MO OTYETY OLEHLLMKa N0 COCTOSHMIO Ha
AaTy He paHee BO3HMKHOBEHUSA COObITUS, BEAYLLErO K 06eCLeHEHNIO.
7.

7.1. TpuvmeHeHMe oT4eTa OLEHLLMKa ANS Lenel onpeaeneHns cnpaBeanmBoii CTOMMOCTM C y4eToM obecLeHeHns
(Bkrtovasa gedonT) BO3MOXHO ANs BCEX aKTUBOB, yka3aHHbIX B [NpunoxeHun 1 k HacToswmnm npasunam onpegenexdmsa CHA.

7.2. B cnyvae, ecnv B nepvoa NpUMEHEHMSI OTYETA OLIEHLLMKA A5 ONpeaeneHunsl cnpaBeanBoi CTOUMOCTM BO3-
HUKaeT (BbISABNsieTcA) cobbiTne, Beayllee k 00eCLeHEHMI0, TO HEOOXOAMMO OCYLLECTBUTL BHEMITAHOBYIO OLIEHKY aKTMBa OLEH-
LKKOM B TeyeHne 20 gHen ¢ aaTbl BbIsIBNIEHUS Npu3HakoB obecleHeHus. [laTa, No COCTOSHMIO Ha KOTOPYH onpeaensieTcs
HOBasi OLEeHKa, He OOoMmkHa OblTb paHee AaTbl BOSHUKHOBEHUSI COObITUS, BeayLlero k obecueHeHuo. C gaTbl HACcTynneHust
cobbITus, BegyLlero K obecLueHeHnto, U A0 AaTbl MPUMEHEHMS HOBOrO OTYETa OLEHLUUKA, YNPaBnsawoLas KOMNaHus AormKHa
CKOPPEKTUPOBAaTL NOCMEOHIO U3BECTHYIO CpaBeANVBYIO CTOUMOCTb, ONpeAeEneHHyHo No OTYETY OLEeHLLMKa, COCTaBNEHHOMY
A0 BO3HUKHOBEHMWS Takoro cobbiTvs, C NPUMEHEeHNEM METOA0B KOPPEKTUPOBKU CNPaBeAIMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AullemM NpunoXxeHun.



MpunoxeHue A K MpunoxeHuto 3.

CnnUCOK UCTOYHMUKOB, ucnonb3yemMbIixX And oueHKU KpeaUuTHOro pucka.

1.

B oTHOLLIEHUW IopnanYECKMX NnLL (MPY HANUYUK 40CTyNa K UCTOYMHMKaM MHdopMauum):

e ynonHomo4veHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTisi kopnopaTUBHOW MHpopMaLmu)

https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;

e cant LleHTpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuHbIV dhedepanbHbI peecTp cBeaeHur o0 baHkpoTcTee https://bankrot.fedresurs.ru;

e  eOuHbIN bedepanbHbIn peecTp cBeeHU O hakTax AeaTeNnbHOCTM opuamyeckux nuy https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e oduuManbHbIN CaAT KOHTPareHTa/aMmnTeHTa/KpeAUTHON OpraHu3aLumn;

e cepBWC nNpepocTasneHus Gyxrantepckon (rogoBon) otdyeTHOcTM Pocctata - http://www.gks.ru/account-
ing report;

e  rocyaapCTBEHHbIN MHDOPMALMOHHBIA pecypc Oyxrantepckon (pmHaHCOBOM) OTYeTHOCTW: hitps://bo.na-
log.ru/

e [1OKYMEHTbI, NOMyYeHHble YNpaBnstoLwen KoMnaHmen, B OTHOLLIEHNW KOPUANYECKOTO nuua

B oTHOLLEHUN DU3NYECKUX NTNLL

e kapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbIi peaepanbHbIN peecTp cBeaeHuii o 6aHkpoTtcTBe https://bankrot.fedresurs.ru

e uspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

L] OOKYMEHTbI, NoNy4YeHHble YnpasnstoLien KomnaHmen, B OTHOLWEHUN hrnanyeckoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxeHue b k MpunoxeHuto 3.

Cnucok 6aHKoB, UCnonb3yeMbIX ANA yYeTa CTpaxoBKu npu pacyete LGD

T-BaHk

baHk Pyccknint CtaHgapT
BaHk XoymKpegut
Jloko6GaHk

OTIM-6aHk

baHk PeHeccaHc-kpeaut
MTC-6aHk
KpeawnT-EBpona 6aHk
C6epbaHk

Bank BTH
PanddanseHbaHk
rasnpombaHk

bank JOM.P®



MpunoxeHue B k MpunoxeHuto 3.

OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpen obnurauum

Mopsgok onpegeneHnst COOTBETCTBUSA YPOBHIO PENTUMHIA Ha ATy OLEHKM:

1. OnpegensieTca AOXOAQHOCTb K MOralleHunto no obnurauyam gaHHoN opraHusauum cpokom Gonee 1 roga v meHee
3 ner. Mpu oTcyTCTBUM 0BNMraumin co cpokoM MeHee 3 NeT UCMonb3yeTcs Cnpes ¢ MHAEKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuumm obnuraumii Co CPOKOM MoralleHnss TONbKO MeHee 1 roga Ansi pacyeTa KpeauTHOro cnpeda ucnonb3yTtes 3
(Tpu) obnuraumm opyrux SMMTEHTOB, MMEIKOLLUX Kak BNn3Kmne No Cpoky 1 4OXOAHOCTM obnurauum, Tak u obnurauum co CpoKoMm

1-3 ropa.

1.1.7. UHhopmayusi o ueHHbIx 6yMazax, ucnosib3yemMbix Ons uesnel pacyema KpedQumHoz20 crnpeda, npedocmaessiemcsi
Ynpaensrowel komnaHuel e crieyuanu3upogaHHbIl deno3umapuli He no3oHee paboyeao OHs, ciedyrouje2o 3a Oa-
moli, Mo cocmosiHUo Ha Komopyto onpedesisiemcsi crnpaeedsiueass CmouMoCcmb akmuea 8 coomeemcmeuu ¢ Hacmo-

Awell MemooOukKoli.

2. OnpepensieTcs, JOXOQHOCTY KAaKOTO M3 MHAEKCOB NofyyYeHHas JOXOAHOCTL Mo o6nuraumsm Hambonee cooTeeT-
cTByeT. B kayecTBe Mepbl 6nM30CTU NCNONBL3YEeTCs CPEAHNIN KPeanTHLIN cnpep obnuraummn ¢ G-curve B CpaBHEHUN C KPeaUT-
HbIM CMIPEAOM YKasaHHbIX HUXe UHAekcoB. KpeauTHbI cnpeq paccumTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTBIO K noratue-

HUIO obnuraumm Ha cpok ee atopaumn n G-curve Ha 3TOT CPOK. B ykasaHHbIX Liensx UCnonb3yTcs crnegyowmne NHaeKch:

B ykasaHHbIX Lensx Ucnosnb3yTcs cneayowme MHAEKCbI:
e VHpekc MocBupxu kopnopaTuBHbIX obnuraumi (gropaums 1-3 roga, peATUHT NO HAaLMOHANBHON PENTUHIOBOM LLUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
Onuncanue nngekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuBHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATvHr No HaumoHanbHoW peRTUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHun - https://www.moex.com/ru/index/ RUCBTRA2A3Y/archive/

e  UNHpekc Mocbupxu kopnopaTuBHbIX obnvraumii (aropaums 6onee 0,5 roga, BB+(RU) < peiTMHr No HaunoHanbHom pei-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HavyeHUn — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cnepaytowert Tabnuue onpeaensieTcs, kKakon ypoBeHb PENTUHTA UCMONb30BaTL NPY ONPeaeneHnn BeposiTHO-

cTn gedonTa:

HauuoHanbHas wkana ana Poccunckon

NHpekc
depepauymmn



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»26
PD ansa peutuHroBou rpynnsi AAA RUCBTR3A3YNS
PD ansa penTtuHroBou rpynnoi AA RUCBTRA2A3Y
PD ans pentuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonta Ansa kaxxgon rpynnbl peATUHra onpenenseTcsa cornacHo AaHHbIM POCCUACKOTO PENTUHIOBOTO
areHTcTBa AO «3kcnepT PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No pernTUHIOBLIM KaTeropusiM HaumoHanbHON poccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBAaHMS» ) B COCTaBe NyBnMYHOro akTyanbHOro ot4eta 06 UCTopuYecknx AaHHbIX 06 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuto 3.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwn3kun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapckoe Xo3aMCcTBO U BCnoMoraTesibHasi TpaHCnopTHast 4eATeNbHOCTb 0,1049
MHBecTnUmMKn 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoacTBO MeTanNNMYeckMx 3genuin, KpoMe MalmnH 1 obopynoBaHns 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTAHWUSA U HANUTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904
26 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.



MpunoxeHue [ k MpunoxeHutro 3.

Tabnuua 1. CooTBeTCTBME LWIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA» Moody's | S&P | Fitch
HaumoHnanbHas wkana ans Poccuinckon depepaunn MexayHapoaHas wkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru Bz, 222 =l =5 =5
ruBBB-, BBB-.ru, BBB-|rul,

SRR E2H(RE) ruBB+ BB+.ru BB+|ru| B2 B B
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | CCC-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul,
(RU) ruB- B-.ru B-|ru| Cai=e oop=© | PPe-©
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | CCC-C
CC(RU) u Hmxe (He ruCC n Huxe (He CC.ru n Huxe (He CClru| n Huxe (He Ca-C ccc-c | ccc-c
Bkntoyasa D(RU)) BKkntoyasi ruD) Bkntovas D) Bkntoyas Dirul)
D(RU) ruD D Djru] D D D




MNPUNOXEHWE 4

I'Iopap.ox onpeageneHus cnpaBe.anBoﬁ CTOMMOCTU UHOCTPAHHLIX LEeHHbIX 6ymar

Bbibop cnocoba oueHkM cnpaBeanmBoi CTOMMOCTM LeHHbIX Bymar (B TOM Yncne ueHHbIX Bymar ogHOro 1 Toro xe Bbl-
nycka) onpegensercs HanmuneM akTM4ecKon BO3MOXHOCTU pacnopsikaTbCs LeHHbIMM Oymaramu (LeHHow Bymaron) B ycno-
BUSAX HeOpPYXECTBEHHbIX AENCTBUA, NPeanpuHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYyAapCTB, MEXAYHapPOAHbIX OpraHu3a-
LM, MHOCTPaHHbIX (OMHAHCOBbLIX OpraHv3auuin, MeXAyHapoAHbIX PacHETHO-KMMPUHIOBbLIX LEHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHkuHM», 1. Jliokcembypr, B TOM YMCre CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX Mep B OTHO-
weHuun Poccunckon Pepepaumm, pOCCUNCKNX KOpMaNYECKNX Nuu 1 rpaxaaH Poccunckon depepaumu.

XpaHeHue yepes HKO HP[
MecTo xpaHeHus1, KaKk KpUTepuin orpaHUYEeHUss pacnopsiKeHnst
LeHHbIMK Bymaramm

MHOCTpaHHbIe aKuumn, MHOCTPaHHbIe AenNo3nTapHble Ppacnmncku, akumm MexgyHapoaHbIX KOMMNaHum

1 ypoBeHb CnpaBevBoi CTOUMOCTM
BupxeBble LieHbl NCNOMb3YTCS TOMBLKO NMPY HANUYMK AOCTYMNa M BO3MOXHOCTU COBEpLUaTb CAENK/ Ha Takux Bupxax (cm.MpunoxeHve 2)

[nga onpepeneHns cnpaseanvMBon CTOMMOCTU UCMONb3yeTCH LeHa 3akpbiTuss MOCKOBCKON BMpxu (€Cnun oHa Npu3HaHa akTUBHBLIM PbIHKOM),
Ha aaty onpegenexnns CHA npu ycnosumn NoATBEPXKAEHNS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUa NpM3HaETCs KOPPEKTHOW, €CNK packpblThbl AaHHbIe 06 06bemMe Topros 3a AeHb 1 0OGbEM TOProB HE PaBeH HYIMO.

Ecnu Ha pgaty onpegenenns CHA oTCyTCTBYHIOT LieHbl OCHOBHOTO PbiHKa, AN onpeaeneHns cnpaseinvBon CTOMMOCTY LieHHON Bymaru
NMPUMEHSIIOTCA MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKNIOYEHUEM Crlyvasi, Koraa oTCyTCTBUE PbIHOYHbIX LieH 0by-
CMNOBMEHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyvae Ha gaty onpegenexus CHA gonycTuMo Mcnonb3oBaThb LieHbl NOCNeAHEero
TOProBOro AHSI OCHOBHOWM BUPXWN.

2 ypoBeHb cripaBeanvMeon CTOMMOCTH
Mogenb OLEeHKM, OCHOBaHHAsA Ha KOPPEKTMPOBKE NCTopudeckon LeHbl (Mogens CAPM) - Tonbko Ang LeHHbIx Bymar, obpalyarowmxcs Ha
MockoBckown bupxe.

3 ypoBeHb cripaBeannBoi CTOMMOCTHU

1) ueHa (cToMmocTb) onpeaeneHHasi ¢ UCNonb3oBaHNeEM Habnoaaembix/NoaTBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBNEHHbIX MPOd. y4aCcTHU-
KaMu pbiHKa LeHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHUS YNpaBnstoLen kKoMnaHmm (B TOM Yucne o cnocobHoCTn peanvso-
BaTb aKTMB TaKMM NuLiaM), B TEYEHME CPOKA, YCTAaHOBNEHHOrO NPod. y4aCcTHMKOM A1 BO3MOXHOIO COBEPLUEHUS CAENKU NO NpeocTaBreH-
HOM KOTUPOBKE. I'Ile 3TOM CBefeHund o HaGJ'IPO,D,aeMbIX/I'IO,ELTBep)KJJ,aeMbIX KOTUPOBKaX OOJIMKHbI OBHOBNATLCHA HEe pexe, YeM Ha Kaxagyto aaty
onpepenexnst CHA.

B Tom cnyyae, ecnv HanpasneHHas MHdopMaLuusi Mbo cornalleHune, perynmpytoLlee OTHOLWEHMWS CTOPOH, HE COOEPXXUT yKazaHUsi Ha CPOK,
B Te4eHne KOToporo I'IpOd). Y4YaCTHUK rOTOB COBEPLUNUTL CAENKY No I'Ipe}ZlOCTaBJ'IeHHOVI KOTUPOBKE, TO TaKad KOTUpPOBKa MOXeET NCNONb30BaTbCA
ONns uenew onpegeneHns cnpaBeasiIMBo CTOMMOCTY LIEHHOW ByMary ToMnbKo Mo COCTOSIHWIO Ha AaTy KOTUPOBKU.

2) ueHa (CToMMOCTb) onpenerieHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA, COOTBETCTBYHOLLL Ero 3aKkoHoAaTeNbHbIM TPEOOBAHUSIM B OTHOLLEHUN
oueHkn nmyuiectsa MU, nnbo 0 (Homb) (B criyyae NoaTBEPXKAEHUS HEBO3MOXHOCTM pacnopsiKaTbCsl aKTMBOM U Hanu4yusi 0GCTOATENbLCTB,
CBUOETENLCTBYIOLWLMX O HEBO3MOXXHOCTU OCYLLECTBUTL HaAEXHYI OLEHKY akTuBa B cooTBeTcTBMM ¢ PenepanbHbiv 3akoHOM N-135 "O6
oLeHoYHon geaTtenbHocTn" ot 29.07.1998 roaga).

XpaHeHune He yepe3 HKO HPL
MecTo xpaHeHus1, kKaKk KpUTEPUIA OrpaHNYEHUSA PacnopsiKeHUs!
LieHHbIMK Bymaramm

MHOCTpaHHbIe aKuumn, MHOCTpPaHHbIe Aeno3nTapHble pacnmncku, akumm mexgyHapoaHbIiX KOMMNaHui

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl NCNONb3YITCA TONBbKO MPU HANMM4YMM JOCTyNa M BO3MOXHOCTU COBEpLUATb CAENKN Ha Takux bupxax (cm.lMpunoxeHve 2)

[ns onpefeneHns cnpaBeqMBO CTOMMOCTU UCMOSb3YETCA LieHa 3aKpbITUS OCHOBHOTO PbiHKa (M3 YMca akTUBHBIX MHOCTPaHHbBIX M POCCUNCKUX
6upx 3a ncknoyeHem Mockosckon Gupxmn) Ha gaTy onpegenedma CHA npu ycrnoBun NOATBEPXKOEHNS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITMsi NpU3HaeTCsl KOPPEKTHOW, ECI PacKpbIThl AaHHble 06 06beMe TOpros 3a AeHb U 06BbeM TOProB He paBeH HyIIo.




Ecnu Ha pgaty onpegeneHus CHA oTcyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, A1 OnpefeneHusi cnpaBeanuBoii CTOUMOCTY LEHHOW Bymaru npume-
HSIOTCS MOZENM OLLEHKM CTOMMOCTM LIEHHbIX ByMar 2-ro YpoBHsl, 3a UCKMIOYEHNEM Cny4yasi, korga OTCYTCTBUE PbIHOYHbLIX LieH 06yCcrnoBneHo
HEeTOProBbIM AHEM OCHOBHOTO pbIHKa. B aToM crniyyae Ha gaty onpeaeneHus CHA gonycTMMo Mcnonb3oBaTh LeHbl NOCNeqHEro TOProBOro AHS
OCHOBHOW OMpPXMN.

2 ypoBeHb cripaBeanvMeon CTOMMOCTH

Mopenb oueHkn, OCHOBaHHasA Ha KOPPEKTUPOBKE ncTopuyeckon LeHbl (mogens CAPM) - Tonbko Ans ueHHbIx Oymar, obpalyatowmuxcs Ha poc-
cuiickmx (3a mcknrodeHnem NAO MockoBckasi brpka) 1 MHoCTpaHHbIX OHAO0BLIX BupXax

3 ypoBeHb crnpaBeasiMBol CTOMMOCTH

1) ueHa (cToumocTb) onpeaeneHHas ¢ UCNonb3oBaHMEM Habnoaaembix/nogTBEPXKAaEMbIX KOTUPOBOK, NpeaocTaBneHHbIX Npod. y4acTHMKaMm
PbIHKa LieHHbIX ByMar, Ha OCHOBaHWM MOTUBUPOBaHHOIO CyXAeHus YNpaBnsaoLen KoMnaHum (B TOM Yncne o cnocobHOCTV peanusoBaTh akTB
TakUM NnLam), B TEYEHNE CPOKa, YCTAHOBMEHHOIO Npod. y4aCTHUKOM 41151 BO3MOXHOIO COBEPLLEHMS CAENMKMN MO NpeoCTaBleHHON KOTUPOBKE.
Mpu aToM cBefeHMs 0 HabnogaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKAaX AOMKHbI 0OHOBNATLCA HE pexe, YeM Ha Kaxayto aaTy onpegenexHusa CHA.
B Ttom cnyyae, ecrnv HanpaBneHHas uHdopMaumsa nubo cornaileHve, perynvpyoliee OTHOLIEHNS CTOPOH, HE COAEPXMT yKa3aHua Ha CPoOK, B
TeuyeHne KoToporo Npod. y4acTHUK roTOB COBEPLUMTL CAENKY N0 NPeoCTaBNeHHON KOTUPOBKE, TO Takas KOTMPOBKA MOXET UCNONb30BaThCA AN
uenewn onpegeneHns cnpaBeaiIMBo CTOMMOCTU LIEHHON ByMary TONbKO MO COCTOSHMIO Ha AAaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpefeneHHast Ha OCHOBaHWM OTYETa OLEHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTenbHbIM TpeboBaHUSAM B OTHOLLEHWU
oueHkn umyectea MNP, nubo 0 (Honb) (B criyyae noaTBEPXKAEHMS HEBO3MOXXHOCTU pacnopsikaTbCs akTUBOM U Hanu4ums 06CcToAaTenbCTB, CBU-
OEeTENBLCTBYIOLLNX O HEBO3MOXHOCTU OCYLLECTBUTb HAZIEXKHYI0 OLIEHKY akTMBa B cooTBeTcTBUM ¢ DeaepanbHbiM 3akoHOM N-135 "O6 oueHo4YHoM
peatenbHocTn" o1 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTM OLEHKMU:

B cnyuae, ecnu ueHHble Bymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpPaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MEpPbI (CaHKLMMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBMSOWNX HEOPY>KECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon denepauum n poCCUMNCKUX HOPUONYECKUX
nnL, N OTCYTCTBYET MHOPMAaLUS O BbILLECTOSLLEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpaBennmeasl CTou-
MOCTb TaKMX LieHHbIX Bymar onpeaensoTcsa TONbKo Ha 3-M YPOBHE C UCMOMb30BaHNEM Crieay oL X NOAXOAO0B:

e LieHa (CTOMMOCTb) onpefeneHHas C MCNoNib3oBaHMeM Habngaembix/MoaTBEPXKOAEMbIX KOTUPOBOK,
npefocTaBrneHHbIX Npod. y4acTHUKaMU pbiHKa LEHHbIX Bymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYX-
OeHns1 YNpaensaLwen koMmnaHum (B TOM 4micne o CnocobHOCTM peann3oBaTb akTUB TakMM nuvuam), B
TEeYeHne CpoKa, yCTaHOBMNEHHOrO NPod. y4acTHUKOM sl BO3MOXHOIO COBEPLLEHMS CAENKN NO Npeo-
CTaBNEeHHON KOTUPOBKe. [pn 3TOM cBeaeHMs 0 Habnogaembix/NoaTBEPKAAEMbIX KOTUPOBKAX AOMXKHbI
OOHOBMATLCA He pexe, YeM Ha kaxayto gaty onpeaenexHua CHA. B ToM cnyyae, ecnv HanpaBneHHas
MHopMaLms NMBo cornalleHne, perynmpyoLlee OTHOLLEHWS CTOPOH, HE COOEPXUT YKasaHWsl Ha CPOK,
B TE€YEHME KOTOPOro Npodd. YY4acTHWK rOTOB COBEPLUUTL CAESKY MO NPeaoCTaBNEHHON KOTUPOBKE, TO
Takasi KOTMPOBKa MOXET UCNONb30BaTbCA AN Lenei onpeaeneHus cnpaseannmBon CTOMMOCTU LLEHHOM
GyMarv TonbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHWM OTYeTa OLEHLLMKa, COOTBETCTBYIOLLErO 3aKoHoAaTenNb-
HblM TPebOoBaHNAM B OTHOLLEHWUM OLeHKM nmyLlecTtsa MNP, nubo 0 (Honb) (B cnyyae NoaTBepXXAeHUs
HEBO3MOXHOCTW pacnopsKaTbCs akTMBOM U HanM4nst o6CToATeNbCTB, CBUAETENbCTBYIOWMNX O HEBO3-
MOXXHOCTU OCYLLIECTBUTb HAZEXHYI0 OLEHKY akTuBa B COOTBeTCTBUMM ¢ PegeparnbHbiM 3akoHoM N-135
"O6 oueHo4HoM geAaTensHocTM" oT 29.07.1998 roga)

B cnydae, ecnu ueHHble Bymary orpaHuMYeHbl B pacropsXeHun B CBA3W C XpaHEHWEM B POCCUMCKUX OEn03nTapusax
(kpome HKO AO HP[1), B OTHOLLEHWM KOTOPbIX BBEAEHbLI OrpaHNYMTENbHbIE MEPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLeCTBMSOWNX HEOPY>KECTBEHHbIE OEUCTBUA B OTHoweHuM Poccunckon degepauum n poCCUNCKUX HOPUONYECKUX
nvud, npyn 3Tom umeeTcs nHdopmauus o Hanmdmn HKO AO HPL cpeawn BbILLIECTOSALWMX MECT XPaHEHUs, TO cripases-
nvMBas CTOMMOCTb TakMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHnA UeHHbIx Bymar yepe3 HKO AO HP[ B HacToswem NpunoxeHun.

B cnyuae, ecnu ueHHble Gymarn orpaHuyeHbl B pacnopsXXeHUN B CBA3U C XpPaHEHMEM B POCCUMCKMX Oeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbBIE MepbI (CaHKLMMK) CO CTOPOHbI CTPaH, Ocy-
LLLECTBSOWNX HEOQPYKECTBEHHbIE OEUCTBUA B OTHOWeHMM Poccunckon demepauum n poCCUNCKUX HOPUONYECKUX
nuu, NpyY 3TOM MMeeTCs MHPOopPMaLMA O HaNMYUM Cpeam BbILLECTOSALLNX MECT XPAHEHNS] UHOCTPaHHbIX AEN0O3UTapueB,
3aperncTpmMpoBaHHbIX U (UNN) HAXOAALLMXCS HA TEPPUTOPUM MHOCTPaHHbIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
OPY>XECTBEHHbIE AEeNCTBUA B OTHOLWEHMM Poccuinckon ®enepaumm, poCCUACKMX KOPUONYECKMX NUL, TO CpaBeanvBas
CTOMMOCTb TaKMX LeHHbIX ByMar onpenensitoTcst aHanorMyHo MeTodamM OLEHKU, MPeAyCMOTPEHHbIM AN XpaHEHUs!
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHuu.

CnpaBeqnBasi CTOMMOCTb LIEHHbIX ByMar, onpeaerneHHas Ha OCHOBaHMM OTYETa OLIEHLLIMKA [OSKHA YUnTbIBaTL [Aeii-
CTBYIOLLME OrpaHNYMTENbHbIE Mepbl, BBEEHHbIe B OTHOLLEHUM BnagenblLa LeHHbIX Gymar (MHoro nuua, ocyLlecTs-
NAKLWEro npasa no LeHHbIM Bymaram) nMbo MHOro nuua (opraHvsaumm), B KOTOPOM (KOTOPOI) yunThIBAOTCA Npasa
BragenbLa LeHHbIX Bymar, cocTaBnaowmx umytecTso MNN®, 1 (Mnu) MecTo XpaHeHus oLieHMBaEMbIX LieHHbIX ByMar.
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MPUNOXEHWE 5

HeKBaJ'IVId)VILWIpOBaHHbIe C*)VIHaHCOBbIe WHCTPYMEHTbI, BKIlO4aeMble B COCTaB akTUBOB NaeBoro MHBECTULMOHHOIO CbOHp,a B
CBA3N C peanmsau,meﬁ npas, 3akpenieHHbIX CoCTaBnArLWLNMNU WHBECTULIMOHHbIN (bOH,D, LEeHHbIMA 6ymaraMM mnn npenycmoT-
PEeHHbIX cocTaBnArLWLNMHU WHBECTULIMOHHbIN (*)OH,D, npon3BogHbIMA (*)VIHaHCOBbIMI/I WHCTPYMEHTaMMU.

Buabl aktneoB

HekBannduumpoBaHHble UHOCTPaHHble (PUHaHCOBbIE MHCTPyMeHTbl (HUDW), Brnovae-
Mble B COCTaB aKTMBOB MHBECTULMOHHOTO hoHAa B CBA3M C peanuaauuein npas, 3akpen-
NEHHbIX COCTaBNALWMMN UHBECTULMOHHBIN DOHA LEeHHbIMM Bymaramu unu npegycmoT-
PEHHbIX COCTaBNSAOLLMMUN MHBECTULMOHHBIN (OHA NPOU3BOAHBLIMY (PUHAHCOBLIMU UHCTPY-
MeHTamu (ganee - MHBECTULUMOHHbIE MPaBa).

KpuTtepun npusHaHus

HN®W, cBasaHHble ¢ BbIGOpoM hopMbl BeiNNaTthl ANBUAEHAOB C AaThl 3a4ncneHms HAOU
Ha cyeT, NpefHa3HayeHHbIn ans yyeta HAOU:

- NPU3HaoTCH, M yunTbiBalOTCs B popme npae TpeboBaHusi, nogteepxaaembix HAGU, k
3MUTEHTY MO BbINNaTe MBUMOEHOOB B COCTaBe AeOUTOPCKON 3a40MKEHHOCTH, B Criyyae,
ecnu Takon HADU He MOXeT oT4y>KaaTbCa OTAENBHO;

- MPM3HaIOTCSH B Ka4eCTBe CaMOCTOATENbHbIX aKTUBOB, BKMOYaAEMbIX B COCTaB UMYyLLECTBa
MA® B cBS3M C peanusaumen MHBECTULIMOHHbLIX Npa., ecnu Takon HNOU moxeT oTuyx-
JaTtbCsa OTAENbHO, Kak (PMHAHCOBLIN akTUB.

HN®WU, cBssaHHble C peanu3aumelnt MIHBECTULMOHHBLIX NpaB Ha yyacTue B pasMeLleHuu,
pacnpegeneHny, KOHBepTaLMM LieHHbIX Gymar, B Hanbonee paHHIO U3 aar:

e  3KC-OMBMAEHOHasi gata wunu gata/ Bpems pacnpegenexdms HAOU;

e parta 3auvcrnieHnss HUPU Ha cuet, npegHasHaveHHbIn ansa yyeta HAOU,

- NPU3HaIOTCA, M yYnTbiBalOTCS B hopme npas TpebosaHus, noaTeepxaaemoix HAGU, k
3MUTEHTY B crny4ae, ecnu Takonn HU®U He moxeT oTuyKaaTbCst OTAENBHO;

- NPU3HAIOTCHA Ka4yecTBE CaMOCTOATENbHbIX aKTUBOB, BKMOYAEMbIX B COCTaB MMYyLLECTBa
MNP, ecnn Takon HADPU moxeT oTHyKAaTbCa OTAENbHO, Kak (OMHAHCOBbLIM aKTUB

Kputepun npekpalleHms
NPU3HaHNS

HU®W, cBasaHHble ¢ BLIGOPOM hopMbl BbiNnaTtel AMBUAEHAOB (B Criyyae Ux npudHaHus
OTAEenbHbIM aKkTMBOM), a Takke npasa TpeboBaHusa, noateepxgaemble HAPU, npekpa-
LalT NPU3HaBaTbCs C OAHOW M3 AaT:
e [aTbl 3a4NCNEHNs LeHHbIX Bymar, AeHeXHbIX CPeACTB MU MHbIX akTUBOB, NPaBo
Ha nony4eHue KoTopbix npegocTtaenset HA®W, 1.e. ncnonHeHuns Bcex npas, KO-
Topble npegoctaensiet HUOU n peanmsaumto kotopbix Bbldpan MAD;
e patbl cnucanusa HUDU co cyeTa, npegHasHaveHHoro ans yyeta HAGU.

Kputepuu n cpoku kBanu-
duvkaumm  gebuTtopckon
3a[10MKEHHOCTM Kak one-
paunoHHOM

lMpaBa TpeboBaHnA (Aebutopckasa 3ag4oMmKeHHOCTb), NnpeaocTaBnaemsie HAPU, B oTcyT-
CTBME NPU3HaKoB obecLeHeHus KBanuuUMpyroTCa B Ka4ecTBe onepauuoHHoOn aebutop-
CKOW 3a40/MKEHHOCTN B TeYEHNEe BCEro CPoKa, yCTaHOBMEHHOrO dAMUTEHTOM ANA nonyye-
HWS [OMNEBbIX aKTUBOB U/UIK OEHEXHbIX CPEeACTB, €CNy TakoW CPOK He npesbiwaeT 25 pa-
6oumnx aHel. Ecnu ycTaHOBMEHHBIN CPOK Ans BbiNnaTthl 4oXo4a npeBbiwaeT 25 paboumnx
OHen, To npasa TpeboBaHWsA (aebutopckasi 3a40MKeHHOCTb) MOryT ObITb KBanmduumpo-
BaHbl B Ka4eCTBE OnepauVoHHON eBUTOPCKON 3aA0MKEHHOCTM TOMLKO MO MOTMBMPOBAH-
HOMY Cy>OEHWI0 YNPaBMnsoLLei KOMNaHWW.

Cnpaseanueas
MOCTb

cToun-

1. CnpaBegnueasti CTOMMOCTb NpaB TpeboBaHU (AeOUTOPCKOM 3a40JIKEHHOCTM),
noateepxgaemon HAOU, ceazaHHbIM ¢ BbIGopom hopMbl BbiMnaTel AMBUOEHAOB, KOTOPbLIE
He MPU3HaITCS CaMOCTOATENbHLIM (PMHAHCOBLIM MHCTPYMEHTOM, onpeaenseTcs B 3aBu-
CUMOCTU OT TOro, Kakol Bbibop caenaH YK [.Y. NMU® B yacTu dhopmbl BbinnaTel ANBUAEH-
[0B.

1.1. Ecnu npasa n3 HU®U gna NN (c yyetom npousseneHHoro Beibopa) npegnona-
ralT Nony4YeHne AeHeXHbIX CPEACTB, TO CnpaBeaiuBas CTOMMOCTb Takux Mpas B BUAE Ae-
BUTOPCKON 3af0MKEHHOCTU, ONpeaenseTcs UCXoas U3 pa3mepa AMBMAEHAa, Npuxoasiue-
rocs Ha OfiHy LieHHyto Bymary, u KOnmM4ecTBa OCHOBHbIX LIEHHbIX ByMar, y4TeHHbIX Ha cyeTe
aeno MNMN® Ha akc-anBuaeHAHy Aaty, C y4eTOM MIaHOBOro ABMXKEHUS LIEHHbIX Bymar Ao
hatbl ukcaumm peectpa BnagenbLleB BKMIOYNTENBHO.

1.2 Ecnu npasa ns HA®U (c yyetom nponssegeHHoro Beibopa) npegnonaratoT nony-
YeHMe LeHHbIX Bymar, To cnpaBeanveas CTOMMOCTb Takux npas B Buae aebuTtopckon 3a-
OOJIKEHHOCTM, OnpeaensieTcs NCXOAs U3 crnpaBeaivBoi CTOMMOCTM LIEHHbIX Oymar, npaea
Ha KoTopble npegocTtasnseT HADOU, onpegensiemon B COOTBETCTBUN C MOSENSIMUN OLIEHKM,
yCTaHOBMEHHbIMK ANns Takux 6ymar HacToswmmm Mpasunamm CYA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHusa 3 HA®PU B kauyecTBe onepaumoHHON
AebnTopcKon 3af0mKEeHHOCTH, CnpaBeanMBas CTOUMOCTb Taknx npas TpeboBaHNs OLeHW-
BaeTCs CyMMe 33[10/PKEHHOCTM, OnpeaeneHHon B Nopsiake, ykasaHHOM Bbllle, B TeYEHUE
NPYMEHNMOro Cpoka Ans Keanudvkaumm 3agormMKeHHOCTU B Ka4ecTBe OnepaLyoHHON.

1.4. Mo ncTeueHnmn cpoka kBanudpukaumm npas TpeboBaHUi (4ebUTOPCKON 3a0MKEH-
HocTh) no HADW, cBsisaHHbBIM € BbIGOPOM hopMmbl BbINnaThl AMBMAEHAOB, B Ka4yecTBe one-
pauMoHHON AebUTOPCKOW 3340MKEHHOCTM WX B CINlyYae BO3HWMKHOBEHWS! UHBbIX COBbITUIA,

TenecdpoH +7 (495) 258 05 34
www.first-am.ru

AKuMoHepHoe 06l ecTBO «Ynpaenstowasi komnaHus «Mepeasi»
KOpuanyeckun agpec: PO, 123112, r. Mocksa, NpecHeHckast Hab., 4. 12, atax 40

65



NpuBOASALLMX K 06ecueHeHnto, cnpaBeanmBas CTOMMOCTb ONpeaenseTcsi B COOTBETCTBUN
¢ MpunoxeHnem 3.

2. Cnpaeegnueas ctommocts HUDU, npusHaHHbLIX B Ka4ecTBE CaMOCTOSITENbHbIX
(PUHaAHCOBbLIX aKTUBOB OMpeaenseTcs B CrieaytoLeM Nopsake.
2.1. Ecnn HA®W ponyuieHbl K opraHM3oBaHHbIM TOpram, TO CnpaBeanuBasi cCTou-

MOCTb OnpefenseTcs No aHanormm n B COOTBETCTBMU C MOAENAMW OLEHKW CNPaBeAnMBOn

CTOMMOCTUN LEeHHbIX Bymar, ycTaHoBneHHbIX HacToswumn MNpasunamm CHA Ha nepsom

ypoBHe. B cnyyae oTCyTCTBUSI NCXOOHbIX AaHHbIX NEPBOro ypPOBHS, CripaBeainBasi CTou-

MOCTb onpegensieTcs B nopsiake, yctaHoBneHHoM ans HAPU, He gonyuieHHbIM K opraHu-

30BaHHbLIM TOpram.

2.2. Ecnn HA®U He ponylueHbl K opraHM3oBaHHbIM TOpraMm (Unu OTCYTCTBYET LieHa

NnepBOro ypoBHs), TO CNpaBeanuBas CTOMMOCTb ONpeaensieTcs OAHUM U YKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HN®W npepgoctaBnsieT npaBo yyacTus B pa3MelleHun, pacnpeae-
NeHUK, KOHBEpTaLun LieHHbIX Bymar, To cnpaBeanueasi ctoumocTs HADU, npusHak-
HbIX B KQ4€CTBE CaMOCTOATENbHbIX (DMHAHCOBLIX aKTUBOB, onpeaenseTca no gop-
Myne:

FV = max[FVg, — L;0]
lpe:
FVgp,4 — cpaBeanuBast CTOMMOCTb BCEX BUAOB aKkTUBOB, NOAMNEXALLMUX BKINHOYEHNIO B
cocTas nmyuectsa NMN® B cootBeTcTBUM ¢ HUPW, onpepeneHHas B COOTBETCTBUM C
HacTosawmmun MNMpaeunamu CHYA (ans ueHHbIx Bymar onycTumo npyMeHeHve Mogenm
OLEHKMN CTOUMOCTUN Bymar, Anst KOTOPbIX UMEETCS aHaNorMYHbIA aKTUB™);
*Ecnu nHdopmaumto o koadpuumeHTe KOHBEPTALMN HEBO3MOXHO U3BMEeYb 13 CO00-
LLIeHMs1 O KOpNopaTUBHOM AENCTBUM BbILLECTOSILLENO Aeno3nTapusi, TO HeobxoanMble
cBefeHus 0 koadpuuMeHTe KOHBepTauuW Ans onpenerieHusi CTOMMOCTM akTuBa
npegocTaBnATCs YnpasnsioLen komnaHuin B CneunanmanpoBaHHbI AEN03UTapUA.
L — cymma 06si3aTensctB (Hanpumep, LeHa, No KOTOPOW pasmellaeTcs AOMonHU-
TEnNbHbINA BbIMYCK, CTOUMOCTb MOAMWUCKN U T.4.) UM CTOUMOCTb MHOIO BO3MELLLEHUS,
NPUHMMAEMOro B cYeT onnaTbl LeHHbIX Oymar HOBOro Bbinycka (4OMOMHUTENBHOMO
BbIMyCKa) UMK NCNOSHEHNSA 06A3aTeNbCTB NPU KOHBEPTALMM LEHHBIX ByMmar.

e B cnyvae, ecnn HAOU nopoxagaeTt TBepgoe AoroBopHoe obasatenscTeo (6e3ycnos-
Hoe 0653aTenbCTBO) CBSA3aHHOE C pa3MeLLeHNEM, pacnpeneneHnemM nnm KoHsepTa-
Lmewn ueHHbIX Oymar, To BennynHa cnpasennvMBoi CTOMMOCTU onpeaensieTcs no gop-
Myne:

FV = FVFA - FVncx.uﬁ

oe:
FVyexns — CNPaBeanmeas CTOMMOCTb MCXOAHbIX LieHHbIX Bymar, no KOTopbIM Gbin Bbl-
AaH HNOW, ¢ yueTomM MHOro AONOSTHUTENBHOrO BO3MELLIEHMS MPU YCITOBUM, ECITU OHO
npegycMOTPeHO TBEPAbIM AOrOBOPHBLIM 00A3aTensCcTBOM (6e3ycnoBHbIM 0683aTenb-
CTBOM).
B Tom cnyyae, ecnu nony4veHa oTpuuatenbHas BenunymMHa crpaseaviBon CTOMMOCTH
(FV), To ctoumocts HADW, cBsizaHHbIX C peanu3aumen MHBECTULIMOHHBIX NpaB Ha
yyacTue B pasmeLLeHnn, pacnpeaeneHm, KoHBepTaumn LeHHbIX Bymar, npusHaeTcs
paBHOM HYNO, a BEMUMYMHA OTpULATENBHOW OLEHKN OTpaXaeTcs B cocTaBe Kpeau-
TOPCKOW 3af0MMKEHHOCTHU, kak obsizatensctso ns HAON.

. Cnpasegnueas ctoumocte HA®W, cesizaHHbIX ¢ BbIGOpom hopMbl BeinnaTbl AMBU-
AeHA0B, onpeaenseTca B COOTBETCTBMU C MOPSAAKOM, YCTAHOBMEHHbLIM B MyHKTax 1.1
— 1.4 HacToswero MNpunoxeHuns.

B Tom cnyyae ecnu ycnoBusi KOpNopaTUBHOIO COGLITUS HE NMO3BOMSAT NPUMEHUTL U3MO-
XEHHble MeToAbl OLEHKN MO0 MO COCTOSAHMIO Ha AaTy OLEHKU OTCYTCTBYIOT AOCTYMHbIE
UCXofHble AaHHble, HeobxoanMble ANnS onpeaeneHust cnpaesennmeon ctonmoctn HAGU,
TO MCNOMb3yeTCA CTOMMOCTb, ONpeaeneHHast OLEHLLMKOM MO COCTOSHUIO Ha AaTy He paHee
6 (LecTb) mecsaueB oo gatel onpeaeneHua CHA.

VMcnonb3oBaHue cnpaBennvMBoi CTOMMOCTH, OonpeaeneHHoN Ha OCHOBaHUN OTYeTa OLEeH-
LiMKa, OrpaHM4MBaETCs YCNOBUSIMU, NPUMEHSEMbIMU B Cly4ae BO3HUKHOBEHUS COObITUN,
BeAyLUUX K 06ecLieHEHNIO akTUBa B COOTBETCTBUM C [MpunoxeHnem 3.

3. Cnpaeeanueasi cTOMMOCTb npaB TpeboBaHus n3 HNOU, cesasaHHbIX ¢ peanuaa-
LMen MHBECTULMOHHBIX MPaB Ha ydyacTve B pasMeLleHnu, pacnpeneneHmm, KoHBepTaumm
LiEHHbIX Bymar, 1 KOTopble HE MPU3HATCS CAMOCTOSITENbHLIM (PMHAHCOBLIM UHCTPYMEH-
TOM, OonpeaensaeTcs B COOTBETCTBUMN C MOPSAKOM OLIEHKM YCTAHOBIIEHHbIM B MYyHKTEe 2.2.
HacTosero npunoxexust Ana HA®WU, npegycmatpusatoLmx aHanormyHble npaea, ¢ yye-
TOM OCOOEHHOCTEN YCTaHOBMEHHbIX HUXE.

CnpaBeanueas CToumocTb npas TpeboBaHus s HA®W, ceasaHHbIX C peanusaumen uHee-
CTMUMOHHBIX MPaB Ha y4acTne B pasMeLLeHnn, pacnpeaeneHumn, KOHBepTaLumm LEHHbIX Oy-
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mar, onpegerneHHasi No opMynam, yCTaHOBIIEHHbIM B MYHKTe 2.2 HAaCTOALWEro Npunoxe-
HKSA, OTpaxaeTcs B KavecTBe AeOUTOPCKON 3af0rKeHHOCTW Kak npaBo TpeboBaHust u3
HW®W. B cnydae ecnu nonyyeHHast BenuynHa cnpaseasiBoil CTOMMOCTM npas Tpebosa-
Hua u3 HWOW (FV') aBnsaeTcs oTpuuatenbHOW, TO cripaBeanneBas CTOMMOCTb OTpaXkaeTcs
B COCTaBe KpeauTOPCKON 3a0/MKEHHOCTH, kak 0bs3aTenscTeo n3 HADU.

4. HesaBucumo oT nonoxeHun (MeTog0B OLIEHKN), YCTAHOBMNEHHbIX B MyHKTax 2.2 -
3 HacTosLLero NpUNoXeHNs B TOM crlyyae, eciv Ha AaTy NPU3HaHWA akTueBa 1 Ha nocne-
Aylowmne aatbl OLEHKM OTCYTCTBYET JOCTynHas nHdopmauus, goctaTtodHasa ong onpege-
neHnsa cnpaseanMBO CTOMMOCTM MPU3HaHHbIX aKTUBOB, TO A0 AaTbl BO3HUKHOBEHNS COOT-
BETCTBYHOLLEN NHOPMaLMmM cnpaBeaimBasi CTOMMOCTb NPU3HaHHbIX akTUBOB NPU3HaeTCH
paBHOW HYMIO UCXOAS U3 TOro, YTO cCnpaBeAnnBasi CTOMMOCTb (LieHa) OCHOBHOW LEHHOWM
Oymaru yxe BkntovaeT B ceba oNyLeHNA y4aCTHUKOB pPbiHKa O CTOMMOCTM NpeaocTaBns-
embix npasB 13 HAPWU, koTopble MCNONb3YyTCA yY4aCTHUKaMW pPbiHKa MpW yCTaHOBNEHUN
LileHbl Ha OCHOBHoOW akTuB. C Hanbonee paHHen aatbl, C KOTOPON UHOpPMaLUs, OCTaTOu-
Has Ans onpegenexHus cnpaseiniMBoON CTOMMOCTU NPU3HaHHBIX aKTMBOB, cTana Habnoga-
emMon cnpaseanmnesas CTOMMOCTb Onpegensetcs B oblem nopsgke yCTaHOBMEHHOM B
HaCTOALLEM MPUNOKEHUMN.

3af0MmKkeHHOCTb cunTaeTes AedonTHOM:

® eCnv AeHeXHble CPeAcTBa He NMOCTYMUIM Ha CHET, OTKPbITHIN yNpasnsatowen KoMmnaHmm
0.Y. TTN® - c gatel, cnegyloLlen 3a 4aToln, YCTaHOBEHHOW AN OKOHYaHWs Koprnopa-
TUBHOTO OENCTBUS SIMUTEHTA;

e B cryyae oduumansHoOro onybnukoBaHus coobLeHns o 6aHKpOTCTBE B OTHOLLEHWN
amuTeHTa (nunua, o6a3aHHOro No LeHHow Bymare) - ¢ Aatbl opmumanbHOro onyonuko-
BaHMWS Takoro coobLueHus.

Cnucok o6wux cobbITiA, NpUBOASALMX K 0becueHeHuto, ykasaH B [Npunoxenun 3.

B Tom cniyyae, ecnun peanusaums MHBECTULMOHHbLIX MPaB HEBO3MOXHA B CBSI3U C AENCTBU-

amn  (6e3gericTBrneM) WMHOCTPaHHbIX [Aerno3WTapHO-KIMPUHIOBBIX KOMMaHWn (B T.4.

Euroclear n Clearstream) n xpaHeHne MHOCTPaHHbIX LeHHbIX Bymar, Mo KoTopbIM BblaaH

HU®W, ocywiecTBnseTca Ha CH4éTe HOMUHANBLHOTO AePKaHUS CNeLnanm3MpoBaHHOIo Ae-

nosutapus, otkpbitoro B8 HKO AO HP[, 1 no koTtopbim BbinnaTa He MOXeT ObiTb Nponsse-

AeHa B pybnsix B COOTBETCTBMM C AENCTBYIOLLMM 3aKoHoAaTensctsom P® (ycrnosue o Bbl-

nnate npumeHseTcsa B Tom, cnyyae ecnv HU®W npegycmatprsatoT BbinnaTy AeHEXHbIX

CpeAcTB unu npaso Beibopa dopmbl BeinnaTel AMBUAEHOO0B), TO C AaTbl MPU3HaHWSA cripa-

BeanmBas ctoumocts HNDOU (npaBs Tpebosanuin u3 HU®U) moxeT ObiTe Npu3HaHa paBHON

HYJTH0 HA OCHOBaHMM MOTUBUPOBAHHOIO Cy>XAEHUS YNpaBnsoLen KOMNaHuw.
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MNPUNOXEHWE 6

NMpounsBoaHble hUHAHCOBbLIE NHCTPYMEHTDI

Bugbl aktTuBoB

MpoussoaHblie hmHaHCOBbIE MHCTPYMEHTHI (MTPU):
—  bBupxesble N®U;
—  BHebupxeBble Npon3BoaHbIE (PMHAHCOBBLIE MHCTPYMEHTHI (BbilLE M Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHuns HacTosiwero MNpUNoXeHUst Tak e PacnpPoCTPaHATCS Ha cornalleHust o Npeao-
CTaBMeHUM OMNUMOHA Ha 3aKMYeHe JOroBopa (ONUUOH Ha 3akNioYeHne 40roBopa), 3aKkmo-
YeHHble B COOTBETCTBUM C cTaTben 429.2 K PO, n onumoHHbIE OrOBOPbI, 3aKMNOYEHHbIE B
cooTBeTCcTBUM C cTaTben 429.3 'K P®, B TOM yncne npeameTom KOTOPbIX ABNAOTCA 40NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX OOLLIECTB, 3aperMcTPUPOBAHHBLIX B OpraHe, OCyLLECTB-
NSOWEM roCyAapCTBEHHYH PErncTpaumio puanyeckux nuu, B nopsifke, yCTaHOBNEHHOM
dhenepanbHbIM 3aKOHOM O rOCYAapCTBEHHON perncTpaLuy pugn4ecknx nuu, v (unu) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auui.

Kputepuun npusHaHus

Mo Bupxesbim MN®U — naTta nprobpeTeHns B COOTBETCTBUM C OTYETOM Bpokepa nnv Gupxu.

Ona BMNoOW.
BM®W (Bkntouvasa cnydvau, korga BCTPOEHHbI BIN1OU MoxHO oTAenuTb OT OCHOBHOMO O0ro-
BOpa) Npu3HaeTcs:
—  ANs OMNUMOHHbIX 4OrOBOPOB (OMLMOHOB Ha 3aKroyeHre 4OoroBopa) — B AaTy 3akrto-
YeHus, Korga Brnagenew onuuoHa Unum BeinyckatoLLee ero nuuo CTaHOBUTCS CTOPO-
How no BIMoW;
— ansa npoyux BMN®U — B paty nx 3aknoueHus, korga YK A.Y. MNP ctaHoBuTCA CTO-
poHou no BMNou.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKknYeHne OoroBopa) peanvsaums npasa OOHOM CTOPOHbI 3aKMYUTbL JOroBOP (aKuenT)
unun npaea TpeboBaTb OAHON CTOPOHOW B YCTAHOBIEHHbIN AOrOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHMSI MPeayCMOTPEHHbIX OMLUMOHHBIM AOrOBOPOM (OMLMOHOM Ha 3aKroveHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA UNX BbINOMHE-
HVMEeM YCroBWIiA (3a MCKMIOYEHWEeM HacTynneHus nepuoga peanu3auuy npae (akuenta)),
npeayCMOTPEHHbIX COOTBETCTBYHOLLMM AOrOBOPOM (COrfalleHneM), BKIoYas, HO He OorpaHu-
ynBasch (ganee — obycrnosnvBaroLwmne codbITHS):

— nonyyYeHMeMm cornacuin/pas’peLueHnii rocyaapCTBEHHbIX, PErMOHanbHbIX, MyHULM-
NanbHbIX U UHbIX OPraHoOB BNAacTW, PerynupyoLmx OpraHos;

—  AOCTWXKeHneM Nnbo He OOCTWXKEHMEeM ornpedeneHHbIX UHAHCOBBIX NokasaTenen
nny UHaAHCOBOIO COCTOSIHWSA (B TOM YMcCne 0bLWecTBOM, akLum Uim SONN KOTOPOro
ABMAOTCSA NPEAMETOM CAENKM, a Takke CTOPOHaMMU COENKM);

—  MCnonHeHnem nMbo He McnornHeHWeMm oba3aTenbCTB, ONpPeaerieHHbIX B YCNOBUAX
OMUMOHHOrO AOroBopa (OMNuUMOHa Ha 3akMioyeHve A0roBopa), onpeneneHHbIM nu-
uom;

—  AOCTWxeHneM nmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HAaYEHNAMN MHOEK-
COB, KOTUPOBKaMW LieHHbIX Bymar, LeHamy Ha ToBapbl, BantOTHbIMU Kypcamu, nNpo-
LEHTHbIMW CTaBkamMu, MHNALMER, oULManbsHOM CTaTUCTUKON U MHBIMU NoKasaTe-
naMK, NpeayCMOTPEHHbBIMW YCNOBMAMM COOTBETCTBYIOLLLErO [OrOBOPa;

—  MPVHATMEM KOPMOPaTUBHbLIX peLleHun (Hanpumep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubeinu n 1.4.);

—  3aKkryeHMeM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbIMOSNIHEHNEM) ITHOObIX MHBIX PaKTUYECKUX U (UMW) PUANYECKUX
OencTBUIN, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLErO OMUMOHA Ha 3akmoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTEnNbHO KOTOPbIX HEN3BECTHO, HAaCTyNAT (ByAyT BbINOMHEHbLI) OHU UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTYMMeHUs (BbIMONIHEHWNST) COOTBETCTBYHOLLMX 06CTOSA-
TENbCTB, COOLITUIA UMK YCTNIOBUA.

Oco6ble ycnoBus nepexogHoro nepuopa.

Ecnu go gatel Hayana npumeHeHus MNpaeun onpeaeneHus CHA ¢ BHECEHHbIMU U3MEHEHMU-
MU 1 OONOJTHEHMSAMU, CBA3AHHBIMUK C NpuBeaeHuem MNpasun onpegeneruss CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB MaeBOro UH-
BECTULMOHHOIO hOHAA U CTOUMOCTU MHBECTULIMOHHOTO Nasi (B pes. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasi KOMNaHWs He OCyLLeCTBrAna npusHaHue aewn-
cTBytoux BIMOU B COOTBETCTBUM C MHBIMU paHee AENCTBYOLLUMU KPUTEPUSIMU NPU3HAHKS,
TO Ynpasnsiowasi KoMnaHus NpogormkaeT He npusHaeaTtb Takve BI1PU go HactynneHus
Hanbonee paHHEro n3 cobbITUIA:
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—  Hayarno nepuofa BpeMeHM, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYMTb AOrOBOP (aKUenT) unu npaBo TpeboBaTb OHOW CTOPOHOM OT ApYy-
roi coBepLUeHNsi NpeayCMOTPEHHbIX ONUUOHHBLIM JOrOBOPOM (OMLMOHOM Ha 3aKmio-
YeHune Jorosopa) AeNCTBUN;

—  HacTynneHue o6ycnoenuBarLLux cobbITUIA (B Criydae nx Hanmyns B JOroBOpe).

B npotuBHOM cnydae YnpasnsoLiasa KOMnaHus coctaBnseT MOTUBUPOBAHHOE cyxaoeHue o
Ha4ane npm3HaHna ¢ N3noxXeHmem CoOoOTBETCTBYHOLLNX apryMeHTOB.

B cny4ae 3akno4eHns AONONHUTENBHOIO COorMaLleHunst, 3a UCKITIOYEeHNEeM N3MEHEHWS TOSNbKO
CTOPOHbI CAENKN NO NPUYMHE peopraHn3aumMn CTOPOHbI CAEMKN, YNpaBnsowas KoMmnaHus
ocyLliecTBnsaeT npuaHaHue BINOU no kputepmnsam npusHaHusi, yCTaHOBNEHHBIM B HACTOSALLEM
MNpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpaue- | Mo BupxeBbiMm MOU:

HUSI NPU3HaHUA e UCMNOMHEHMEe KOHTPaKTa;

e  BO3HUKHOBEHMSI BCTPEYHbIX 00513aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
umnen, T.e. 3aknodeHne odCeTHON CAENKN;

® M0 VMHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnvpuHra, B yCTaHOBNIEHHOM UMW
nopsiake.

Mo BMN®U:

— B Aarty ucnosnHeHus Brow;

— B AaTy ucteyenus cpoka BIMN®W, ecnu nHoe He cnenyeT M3 yCrioBui COOTBETCTBY-
towiero BIMoW;

— B AaTy UCTeYeHUsI cpoka 3asiBMeHns akuenTa (TpeboBaHus COBEPLUUTL OCHOBHYIO
cAenky) no onuMoHy, ONUMOHHOMY AOroBOpPY, OMUMOHY Ha 3aKMi4veHre 4oroBopa;

— B pesynbTaTe BO3HWMKHOBEHMWS BCTPEYHbIX 0653aTENbCTB B CBA3W C 3aKIMOYEHUEM
odceTHOW caernky;

— B pesynbTaTte peanu3auun yCrioBMn JOCPOYHOTO NpeKpaLleHns caenkv (Hanpumvep,
npesbileHe bapbepa, HapyLleHne KOBEHaHT);

— B AaTy nepeycTynku npas TpeboBaHuA n 06a3aTenbCcTB no gorosopy BI1OU;

— B Cryyae HacTynneHusi (BO3HUKHOBEHWS ) COBbITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYOLNX peanusauun npae (akuenty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacun/paspelueHnin rocyaapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULUMNANbHLIMA U UHBIMW OpraHaMu BnacTu, perynvpyoLmnmMm opraHamu,
BCTYNneHune B cuny cygebHbIX akToB, He NPUHATUE COOTBETCTBYIOLLUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbLIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYOLUX peanu3aummn npas (akuenTy) no BMN®W; npu atom ecnu yctpaHeHne
NPVYYH, NOBMEKWNX HaCTynneHne (BO3HWKHOBEHWE) COObITUIA, NPEnsTCTBYHOLLMX
peanu3aumm npas (akuenTy) no BM®W, a Takke HacTynneHue cammx obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOW moxeT ObiTb npo-
OOMKEHO Ha OCHOBAHMU MOTVBMPOBAHHOMO CYXAEHNS YNpaBnsaioLwen KoMnaHuy;

— B CryyYae HacTynneHusi (popc-MaxopHbIX 06CTOATENLCTB, HE NMpeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIe MPENSTCTBYIOT UCNONHeHMIo BIOW.

Ocobble ycnoBusi nepexogHoOro nepuvoaa.

Ecnun po gatel Hayana npumeHeHus MNpaeun onpepenennst CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OOMNOSTHEHNSIMU, CBA3aHHbIMK ¢ NnpuBeaeHneM NMpasun onpeneneHns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpefeneHns CTOMMOCTM YUCTbIX aKTUBOB MAaeBOro UH-
BECTULMOHHOrO hOHAA U CTOMMOCTU MHBECTULMOHHOTO nas (B pea. yT8. CoBeTOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnstoLasa KoMnaHus npusHasana gevcreytowne BIon B
COOTBETCTBUM C UHBbIMW paHee AeNCTBYIOLWUMU KPUTEPUSMU NPU3HAHKA, TO Ynpasnsowias
KOMMaHus npogorxaeT npusHasaTb Takue BIMNPU go HacTynneHus ocHoBaHWI npekpalle-
HUS MpU3HaHUs, NPefycMOTPeHHbIX B HacTtosuwem [punoxeHun. B npotuBHOM crydae
YnpasnstoLias KoMnaHusa cocTaBnseT MOTUBMPOBaHHOE CyXAEeHWe O NpekpaLleHnn npusHa-
Hus BINPU ¢ nanoxeHneMm COOTBETCTBYHOLLMX apryMeHTOB.

Ocobble ycnoBusi B | Ecnuv onumoHHbIN foroBop NyT (ONUMOH NYT Ha 3akiioyeHWe AoroBopa) 3akmoveH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPETEHUS B COCTaB akTMBOB MMYLLECTBa, KoTopoe Obifno npo-
HUSA ONLMOHHbIX AOFO- | [1aHO 3TOMY X€e KOHTpareHTy, U NpeacTaBnsieT coboi No 3KOHOMUYECKOMY CMbICIY 0BpaTHYt0
BOPOB NyT (ONUMOHOB | Npoaaxy umyLiecTtsa B byayuiem (4oroBop oMHaAHCMPOBaHMS), TO MPU3HAHWE MepeaaHHoro
NyT Ha 3aK/K4YeHue | no JOroBopy Kynnu-MpoAaku UMyLLEeCTBa He NpeKkpaLLaeTcsl 4O MOMEHTa NpeKpaLleHst Npu-
[OroBOPOB), KOTOPbLIE | 3HAaHWSA OMNLMOHHOIO AoroBopa NyT (ONuMOHa NyT Ha 3akoyeHre goroeopa) cornacHo MNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro umyllecTsa NpoM3BoauTCS B COOTBETCTBUM C
BpeMeHHO C¢ AoroBo- | [lpasunamu onpegeneHuns CHA. Mpu ycnoBumn 3a4ncneHms 4eHeXHbIX CpeacTs unu nony-
paMyM NpPoAaXuW WUMY- | YeHWsI MHOTO MMYLLECTBA B CHET UCNONHEHNs 06s3aTeNnbCTB NO NEPBOHAYaNbHOMY JOroBOpY
WeCcTBa, COCTaBMASA- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIMOYEHMEM OMUMOHHOIO JoroBopa nyT (onuuoHa nyT
wero aktuebl MNP Ha 3aKrn4eHne AoroBopa) oTpaxaeTcs 06s13aTenbCcTBO MO onnare 3Toro MMyLLecTsa co-
rmacHo yCrnoBusSIM OMLUMOHHOMO JoroBopa nyT (OnuuMoHa NyT Ha 3akrio4eHne Aoroeopa).

B cnyyae Hanuuus ocHoBaHMI nonaraTk, YTO Nepegada umyLLecTsa (aktmea) No JOroBopy
Kynnu-npoAaaxun ¢ y4eTOM OAHOBPEMEHHO 3aKMIOYEHHOro C HMM OMUMOHHOIO JoroBopa nyT
(onumoHa nyT Ha 3aKnoyeHne JoroBopa) NpUBeAeT K nepefayde BCeX PUCKOB W BbIroA, CBS-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NMPU3HAHME NepeaaHHoro MMyLLLeCcTBa (aKTuB) OIMKHO
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6bITb NPeKpaLLeHo B COOTBETCTBMU C KPUTEPUAMW NPEKpaLLeHVss NPU3HaHWSA, yCTaHOBMNEH-
HbiMy NpaBunamu onpegenexHns CHA ona cooTBeTCTBYIOLLEro Buaa nMyLLecTsa (aktmea),
a [oroBop Kynnu-npoaaxun nvyLLecTsa (aktmea) 1 ONUMOHHBIN OroBOpP NyT (ONUMOH NyT Ha
3aKIloYeHne JOroBopa) NPM3HAaTCS U OLEHMBAKOTCSA HE3aBUCUMO ApYr OT Apyra B COOTBET-
cteuu ¢ Mpasunamu onpegenenns CHA. Ynpasnsiowas KomnaHus B 4aty O4HOBPEMEHHOIO
3aKNI0YeHNa [OroBopa Kynnn-npofaxu uMyLlectsa (aktmesa) M OMUMOHHOIO Aorosopa nyT
(onmumoHa NyT Ha 3aknYveHne JoroBopa) cocTaBnseT MOTUBMPOBAHHOE CyXAeHne O coxpa-
HEeHUWN UNK Xe nepegaye BCEX PUCKOB W BbIrOA, CBA3aHHbLIX C NepegaHHbIM MMYLLECTBOM
(akTnBOM).

CnpaBeanueas ctou- = Bupxesble NOU.

MOCTb o
Cnpasegnusas ctoumocTb Bupxesoro MNM®U pasHa 0 (Homnb), ecnu B cocTaBe onepauuii no

OpokepckoMy c4yeTy (MO TOProBO-KITMPUHIOBOMY CYETY) MPOBEAEHbI BCE pacyeThl Mo Bapua-
unoHHon Mapxe. B nHom cnydae cnpasennveon ctoumocTbto bupxesoro MU aensaetca
€ro rnocnegHsis pacyeTHasl LeHa (TeopeTnyeckasi LeHa), onpegensiemas bupxen, Ha KOTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix MPU B cnyyae, ecnm nopyvyeHne Ha BbIBOA AEHEXHbIX CPeacTB CO Crneuun-
anbHOro 6pPoKepCcKOro cyeTa He UCMOSHEHO B TeYeHMe ogHOro paboyero AHs ¢ Aathl Npeab-
SABNEHNSA NopyYeHns cripaBeanmnsasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUAHOro
obecneyeHus onpegenseTcs ¢ UCMONb30BaHWEM METOA0B KOPPEKTUPOBKM CrpaBeanvMBoi
ctonmocTu (Mpunoxexve 6). aHHble 0 HeucnonHeHun TpeboBaHUsi Gpokepom NpegocTaBs-
naTCs YNpaensaoLen KoMnaHuern B cneumanusmpoBaHHbIn eno3nTapun He nosgHee pa-
6oyero gHs, cnegyoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CpOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsitowern komnadven [.Y. NU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapuauUMOHHOW MapXXe, cnpaBeanueas ctoumocTe Mapxupyemoro BINOU pasHa
HyIH0.

B cnyvae, ecnu pacyeTbl MO BapUaLMOHHOW MapKe MOSTHOCTbI0 HE OTPaXeHbl, TO OLEeHKa
npoun3BoauTCH cnegytowmm obpasom:

—  Mapxupyembin BIMPU npepctaBnsgeT cobon akTmB, eCnn ero HeTTo pacyeTHbIX
TpeboBaHWi 1 06583aTeNbLCTB MO BapvaLMOHHON MapXe Ha AaTy OLEeHKMW, onpege-
nsemoe B nopsiAke, yCTaHOBNEHHOM [JOrOBOPOM, MpeBbILAET HETTO pPacyHeTHbIX
TpeboBaHWi 1 0693aTeNbCTB NO 3aBEPLUEHHBLIM pacyeTam BapuaLMOHHON MapXu.
CnpaBegnueasi ctoumocts Mapxupyemoro BIMOU onpepensietca B pasmepe
TaKOro NpeBbILLEHNS;

—  Mapxupyembin BIM®UW npeacrasnset cobon 06s3aTensCTBO, €CNv €ro HeTToO Tpe-
60oBaHMN 1 0643aTeNbLCTB MO 3aBepLUEHHbBIM pacyeTaM BapuaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM n 06a3aTenbCTB NO BApMaLMOHHON Mapxe
Ha AaTy OUeHKW, onpeaenseMoe B Nopsake, yCTaHOBMeHHOM B gorosope. Cnpa-
BeanuBas ctoumocTtb Mapxumpyemoro BIMNOU (B coctaBe obsizaTenscTB) onpeae-
NsieTcA B pa3aMepe Takoro NpeBbIEeHNS.

UHbie BM®PU (3a uckniodeHnem opeapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®W npencrtaBnsieT cobon akTue, eCN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWIA K KOHTPAreHTy NpeBbilaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06s3aTenbCTB Nepes KOHTPareHToM Nno 3ToMy [JOroBopy U OXuaaeTcs yBe-
nnyeHne ByayLIMX SKOHOMUYECKUX BbIFOA B pe3ynbTaTe MOSy4YeHUs1 akTUBOB (LEHEXHbIX
CPEACTB MM MHOTo MMYyLLIECTBA), 0OOMeHa akTUBOB UK MoraweHns 06a3aTenbCTB Ha NOTEH-
umanbHo BbirogHbix Ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

no OMUMOHHBIM AOrOBOpaM (OnuMoHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK Y. MNP
obnapgaeT npaBom npmobpecTy 6a30BbIN akTVB (NyTeM akuenTa odepTbl MO nyTem npeab-
ABMeHus TpeboBaHWsA, B TOM Y1cne nyTeM npeabssrneHus TpeboBaHns 3aknioYnTe oTAenb-
HbI JOroBOP), OTPaxaeTcs pa3Huua (B abCOMOTHOM 3Ha4YeHUN) Mexay cnpaseanvMBomn CTo-
MMOCTbt0 Ga3oBOro akTuea, onpefeneHHon B COOTBETCTBUM C HacToAwmumu [Mpasunamu
onpegenenns CHA, n LeHow UcnonHeHus No ONUMOHHOMY AOrOBOPY (OMLUMOHY Ha 3akmoye-
HWe JOoroBopa), pacCynMTaHHOM Ha AaTy onpedeneHus cnpasennueon ctoumocTy BIMNOW, B
KavecTBe:

—  nNpounsBogHOro prHaHCOBOro MHCTPyMeHTa, ecnu BINOU asnseTca nponsBogHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickomn
®epfepaummn n HopmaTuBHbIMU akTammn baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX Cnyyasx;

Mo OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3akroyeHune gorosopa), no kotopbim YK Y. MN®
obnapgaeT npaBom npogaTe 6a30BbIN akTMB (MyTeM akuenTa oepTbl NGO NyTeEM NpeabsiB-
neHus TpeboBaHUsA, B TOM Yncre NyTeM npeabsiBneHns TpeboBaHns 3aKNounTb OTAENbHbIN
[0roBop), oTpa)kaeTcs pasHuua (B abCOMOTHOM 3HAYEeHUN) Mexady LEeHOW UCNONHEeHUs no
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ONUMOHHOMY [1I0roBOpY (OMUMOHY Ha 3aknioyeHre JoroBopa), pacCYMTaHHOM Ha AaTy ornpe-
[eneHusi cnpaseanveoi ctoumoctn BIMTOW, n cnpaBeanveoi ctoumocTbio 6a30BOro akTvea,
onpeaeneHHon B COOTBETCTBUM C HacTosawmmm MNpaBunamu onpeaeneHusa CHA, B kadecTse:
—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, ecnun BI1OU aenseTcs NnpousBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
depepauun n HopmaTMBHBIMK akTamu baHka Poccup;
—  WHOro MMYyLLECTBA B OCTarbHbIX Cy4asx.

BIM®U npencraenaeT cobon 06a3aTenbLCTBO, €CMNM COBOKYNMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYOLEM aorosope obsizatenscts YK [.Y. MNP nepen KoHTpareHToM
npeBbILLAaeT COBOKYMHYIO CTOMMOCTHYO OLEHKy TpeboBaHMI K KOHTPareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLinx SKOHOMUYECKUX BbIrOg B pe3ynbTarte
BbIObITVS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEHa akTMBOB MUK nora-
LWeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. NMU® ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpPaM (ONuUMOHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK .Y. MNP
ob6s13aHa nprnobpecTn 6a3oBbIN akTMB (B CBA3M C akuenToM odepTbl APYro CTOPOHON No
OMUMOHHOMY [OroBOpPY (ONUMOHY Ha 3aknio4veHne gorosopa) nnbo no tpeboBaHMo opyrom
CTOPOHBI MO ONUMOHHOMY A0rOBOPY (OMNUMOHY Ha 3aKMoYeHe A0roBopa), B TOM YMcre nytem
3aKINoYEHUsT OTAENbHOIO A0roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B abcontoTHOM 3Ha4YeHWM) Mexay CnpaBeanMBON CTOMMOCTLIO 6a30BOro akTuea, onpege-
NeHHON B COOTBETCTBMM C HacToswmmMu MNpasunamu onpegenerus CHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aK/ioYeHre 4OroBopa), paccyuTaHHoOW Ha aaTty
onpegenexHnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (YUHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
ctBOoM Poccuiickon ®egepaumm n HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0IMKEHHOCTM B MHOM Cryyae;

Mo ONUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
ob6s13aHa npogaTtb 6a30BbIN akTVB (B CBA3M C akLenToMm odepTbl APYron CTOPOHON NO onuu-
OHHOMY [OroBOpY (ONUMOHY Ha 3aknyeHne gorosopa) Nubo no TpeboBaHMIO Opyron CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akroyeHne JoroBopa), B TOM Yucre nyTem
3aKIYeHns OTAENbHOrO 4OroBopa no TpeboBaHMo Tako CTOPOHbI), OTpaxaeTcs pasHuua
(B aBCONOTHOM 3HAYEHWNM) MEXOY LIEHOW UCTOMHEHUS MO ONLUMOHHOMY 4OroBOpY (ONUMOHY
Ha 3akrYeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBo CTOMMOCTU
BM®WN, n cnpaBeanveon cTOMMOCTbIO 6GA30BOro akTuBa, ONpPeaerieHHON B COOTBETCTBUM C
HacTosiwmmu MNpasunamm onpeaenennst CHA, B kavecTse:

—  Mpou3BOAHOro (PUHAHCOBOro MHCTpyMmeHTa (obsi3aTenbcTea), ecrnum BIMNOU aens-
€TCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KpeauTopCKOW 3a0MKEHHOCTU B MHOM Cryyae.

B cnyyae ecnu LieHa UCNOMHeHUs! No ONUUOHHOMY [OroBopy (OMUMOHY Ha 3aKnoyeHue [o-
rosopa) sIBNsieTcsl pac4eTHON BEMUYMHOM, e€ pacyeT NPOU3BOAUTCS KX bl paboumnii AeHb,
UCXOAS U3 3HAYEHWSI MOKa3aTenen, BKIMIOYEHHbIX B pacyeT, Ha AaTy pacyeta.

B cnyyae HEBO3MOXHOCTM onpeAeneHns LieHbl UCMOSIHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Aorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMNOW, cnpaseanueas ctoumocts BMNOU (nmbo otgensHble napameTpol BMOW, B
TOM YMCNE LieHa UCMOMHEeHUs) MOXeT BbiTb onpedeneHa Ha OCHOBaHMM OTYETa OLEHLLMKA,
cooTBeTCTBYHOLLEro TpeboBaHusmM denepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenna CHA.

®dopBapAHbIe KOHTPaKTbI (JOroBOpbI) U CBOM-KOHTPaKThbI, ABnsowmecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTPaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV — cnpaBegnueas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOrO aKkTMBa;

P — cnpaBeanueasi ctoMMocTe 6a30BOro akTvBa, onpegenseTcs B COOTBETCTBUM C MOAe-
NAMU OLIEHKN, NPpeayCMOTPEeHHbIMU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cTonmocTb 6a30BOr0 akTuBa, 3anoXeHHas B KOHTpakTe

Df — AnCKOHTHBIN hakTop, KOTOpbIV onpeaenseTtca kak: 1/(1+R)*Dn/365, roe:

Dn — konuyecTBo AHEN A0 UCMOMHEHUS KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpeaeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS 4O UCMOSTHEHUSI KOHTPaKTa.
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[na onpeneneHvst cnpaBeanyBoi CTOMMOCTW CBOM-KOHTPaKTa NpMMEHsSieTca nogxog, ycTa-
HOBIEHHbIV ANgA onpeaeneHns cnpaseannBoi CTOMMOCTU hopBapAHOro KOHTPaKTa, ¢ yye-
TOM creaytoLlero:

- Kakaasi 4YacTb CBOM KOHTPaKTa paccmMaTpuMBaEeTCs Kak OTAEeNbHbIA (hopBapaHbIA KOHTPAKT;
- cnpaBegnvBas CTOMMOCTb CBOM-KOHTPAKTa npeacraBnseT cobo cyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

[Mony4yeHHble M NepeaaHHble B pamMkax rapaHTMUHOro obecneveHunst LeHHble Bymaru He oT-
paxaroTcs B COCTaBe akTMBOB U 06a3aTenscTs hoHAa.

B obuiem cnyyae ansa scex BIMNoOU.

CnpaBegnueas ctoumocTb BIMPU koppekTupyeTcs B criyyae BO3HUKHOBEHWSA COObITUIA, Npu-
BOASALWMX K 0BecLieHeHmIo, B cooTBeTCTBMM C lMpunoxeHvnem 3.

Cnuncok oBLuX cobbITUI, NPUMBOASALLMX K 06eCLieHeHMIo, ykasaH B MpunoxeHum 3.
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