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TEPMWHbI 1 ONPEQENEHUA, NCNOJIb3YEMbIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIM B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3Nio Ha OCYLLIECTBEHNE AeATEeNbHOCTU NO YNPaBreHNio MHBECTULMOHHBIMK (DOHAaMKU, NaeBbIMN MHBECTU-
LIMOHHBIMU hbOHAAMM 1N HEroCcyAapCTBEHHBIMWN MEHCUMOHHLIMK POHAaMW. YNpaBnsioLas KoMnaHusa AefcTByeT Ha OCHOBaHUA
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT yNpasBnsloLwwer KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmmn Npu npexkpaLleHny gorosopa A4oBeputenbHoro ynpaeneHus MA® co
BCEMW BrnagenbLamv UHBECTULMOHHbIX naes aToro MU (npekpalyerun NMAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTMLMOHHBLIM choHaom (Mpasuna AY NMU®) — ycnosusa gorosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopmax, COOTBETCTBYOLLME
TUNOBBLIM MpaBunamM gosepuTenbHoro ynpaenenus MNMU®, yteepxaeHHsiM bankom Poccuu. MNpasuna Y MA®, n nameHeHus un
AOMONHEHMA B HNX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb unctbix akTuBoB (CHA) — BennumHa, onpeaensiemMast B COOTBETCTBMW C 3aKOHOAATenbcTBoM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToOMMOCTbio akTMBoB MN® (ganee — akTuBbl) U BENUYMHOW 006A3aTENbCTB, NOAMEXALLNX UC-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — obsa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCT UMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbLIX naes. Cnpasea-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensaeTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosiwmx MNpasunax onpeaenexms CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBOM oTYeTHOCTM. OnpegenexHve cnpaBeanvMBon CTOMMOCT akTUBOB U BENU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom dmHaHcoBon otvyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTH", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccunckon depepaunm npukasom MuHucTep-
ctBa puHaHcoB Poccunckon ®eanepauum ot 28 gekabpa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApPTOB
uHaHCOoBOW OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHgapToB (OMHAHCOBOW OTYETHOCTU B AENCTBUNE Ha TeppuUTOpun
Poccwiickon ®eaepaumu 1 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NPUKa30B (OTAEMbHbIX MONOXeHWN npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon Penepaummy ¢ ydeTom TpeboBaHuii YkasaHust LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHOO0B.

CnpaBeanuBasi CTOMMOCTb (OMHAHCOBOro akTUBa (pMHAHCOBOro 0653aTenbCTBA) - 3TO LieHa kKoTopasi MOXeT ObITb Mo-
nyyeHa Nnpu Npoaaxe akTBa MW ynraveHa npv nepegade obsisatensCTBa B pesyrnbTaTte caerku, 3aKioYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOLMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM WM
Hanbonee BbIFOAHOM PbIHKE Ha ATy OLEHKM B TEKYLLMX PbIHOYHBIX ycrnoBusx. CnpaBeanueasi CTOMMOCTb PacCYMTbIBAETCS
6e3 yyeTa 3aTpaT no CAEnKe, 3aTpaT Ha TPAHCMOPTUPOBKY, M HANOroB, BKITIOYEHHBIX B CTOMMOCTb CAESTKU.

CnpaBeanveasi CTOMMOCTb MOXET ObITb OCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybnukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MeHTa;

e [eHEeXHble MOTOKM B OTHOLLUEHUM JONFOBOro UHCTPYMEHTa MOXHO 0BOCHOBaHHO paccynTaTh;

e CyLlecTBYeT MOAeMb OLEHKWU, UCXOAHbIE AaHHbIE A1t KOTOPOW MOXHO OLEHUTH JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoiiaaka — ToproBas nroLLagka POCCUCKON BUPXKK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHus CHA k koTopon y YnpasnstoLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akKTuBoM Unn 006s3aTenLCTBOM npoBoOAATCA C [OCTaTOYHOM 4YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKTMBOB MNN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBObLLUM ANA COOTBETCTBYIOLEro akTnBa nnu obasatenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIN pUCK — pyCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEeACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpYy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unmn NpoLEHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takke B pesynbTaTe U3MEHEHNS! OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouUTHbIM PpeUTUHT — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMNOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaeneHHon peNTUHIOBOW LUKarne.

YpPOBHM LEeH Npu onpeaeneHun cnpaBeaimBoi CTOMMOCTY ONpeaensTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbiX CTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauum n 0 NpUsHaHUM yTpaTUBLLMMU CUIY HEKOTOPbIX NMPUKa30B (OTAENbHbIX NOo-
noxeHun npukasoB) Munnctepctea uHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBLIE KOTUPOBKU (HeCKOppeKTI/IpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB UnM 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

UcxopHble AaHHbIe YpOBHﬂ 2 - UICXOAHbIE JaHHble, KpOomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBHIO 1, KOTOpPbIe ABNAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxopgHble gaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmea unm obsasaTens-
cTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a0/MKEHHOCTb KOHTpareHTa, BO3HMKaKLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToAwwmx lMpasunax
onpepenexus CYA. [lonycTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaunoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
[OIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHoOCTb OyAeT peann3oBaHa ynpaBnsioLlen KoMnaHuen B noTHoM obbeme B CPOKW, yKnagblBatowmecs B Hop-
MarnbHY0 PbIHOYHYHK (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a[0MMKEHHOCTU.
YCcTaHOBMEHHbIE CPOKM MPOCPOYKN U UCMOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PeKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpegenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBhsIoWen KOMMIaHuu.

AkcnepTHOe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnsHoe cyxaeHne Ynpaens-
I0LLIeV KOMMaHUW, coaepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYU-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeisiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHWSIX NPU3HAHNA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbLIX NPU3HAaKax BO3HUKHOBEHUSI KPDEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lNMpumeHeHne Takoro CyXaeHnst JonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTenbCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpaBeanvBOA CTOMMOCTM, @ NPUMEHEHWE MOTMBUPOBAHHOIO CyxAeHust obecneyvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTBun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHnst CTOMMOCTY YUCThIX akTMBOB BupxeBoro naeBoro MHBeCTMLUUOHHOIO choHaa
PbIHOYHBbIX (PMHAHCOBbLIX UHCTPYMeHTOB «lMepBas - ®oHpa Ton Poccunckux akuuim» (ganee — MNMN®) paspaboTtaHel B co-
oTtBeTcTBUM ¢ YkasaHueM Ne 3758-Y o1 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTUMUMOHHBIX hoHaax» N 156-3 ot 29



Hos6ps 2001 ropa (pnanee - PegeparnbHbli 3akoH "O6 MHBECTUUMOHHBIX hoHAAxX") U NPUHATLIMU B COOTBETCTBUM C HUMUN HOP-
MaTUBHbLIMW aKTamu.

Hactoswwme lNMpasuna onpegenenns CHA cocTaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMu cTaHgapTamu ouHaH-
coBou otyeTHoCTM (MCDO), BBEAeHHbIMM B AencTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoWwemy 3a-
KoHoaaTtenbcTey P®.

HacToswwe MNpaBuna onpegenenus CHA BcTynatoT B cuny ¢ 11 aekabpsa 2025 r.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, No COCTOAHMIO Ha KoTopoe onpeaensetca CHA, nopsaok onpegenexHus
cpeaHerogosoi CHA MN®;

e oOpsAoK onpefeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE ONpeaenseTcs CTOMMOCTb MMYLLECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpUM NPU3HaHWA (NpeKpaLLeHns Npu3HaHWs) akTBOB (06513aTenbCTB);

e MeToAbl OnMpeaerneHns CTOMMOCTH akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKN CTOMMOCTU LieHHbIX Bymar B
3aBMCUMOCTY OT BUAa aKTUBOB;

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTeNbCTB aKTUBHbLIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLMKOM, U NEPUOANYHOCTb NPOBEAEHUSI TAKOW OLEHKM;

e  MOpPSAOK KOHBEPTALMUN BENUYMH CTOMMOCTEN, BblpaXXEHHbIX B OOHON BanioTe, B APYryo BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLMUM NULIAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexzay ynpasnsiowen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npu onpeaeneHMn CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpsAoK OCYLLECTBEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM M HOPMa-
TMBHbIMK akTamun baHka Poccun.

MameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B CIlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criyyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OoNonHeHu B [NpaBuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSIHEHWI U yKa3biBaeTca Aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U MOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTmBoB NP (nanee — akTuBbl), U BENNYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONTHEHNIO 33 CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOPYH paccumTbiBaeTcss CHA, ¢ y4eToM AaHHbIX,
pacKpbITbIX HA YKa3aHHYo AaTy B AOCTYMNHbIX AN YNpaBsioLLe KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayoLLero 3a gHEM, Mo COCTOSAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) bopmmpoBaHus MU - kaxabii paboynin AeHb;

. B Crlyyae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbBIX MAaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn oeHb
KaXkOoro KaneHgapHoro MecsiLa 4o KaneHgapHoro mecsiua, NpeaLllecTBYoWero MecsiLly, B KOTOPOM NaeBov MHBECTULVNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (nanee — CITCYHA) Ha ntobol oeHb onpefenseTcs Kak oTHoweHne cyMMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
[OeHb ee onpeeneHns, NpeaLecTBYOLWNA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHUs1) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHewn 3a 3TOT nepmoa.

B uensx onpegenenuns CICHA naTon, 3a kotopyto onpegensietca CHA MNP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA NN, ykasaHHble B HacTosAwwmx MNpaeunax onpegenenms CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHass CTOMMOCTb MHBeCTUUMOHHOro nas MNP onpeaensiotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMne 3ansiTor, C NPMMEHEHNEM NpaBu MaTeMaTUYECKOro OKPYIMEeHNs B BarnioTe onpeaeneHns
CYA B cootBeTtcTBUM C Mpasunamu Y MNP, perictytowmmn Ha gaty onpegenernms CYA. B cnyyae ecnu B Mpasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegenstoTca CHA, B Tom ynucne CICHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MNMN®, To ykazaHHbIe CTOMMOCTW ONpeaensioTcs B pyonsix.

NOPAOOK ONPEOENEHNA OATbI U BPEMEHU, NO COCTOAHMIO HA KOTOPBLIE ONPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNNATY MHBECTULIMOHHBLIX NAEB NMU®

CToMMOCTb uUMyLLecTBa, NepefaHHoOro B onnaTty MHBECTUUMOHHbIX naes NMU®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuaMmn ®egepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBMM C HUM HOPMaTUBHBLIMU
aktamu, TpeboBaHnamu YkasaHusa Ne 3758-Y n Hactoawmmu MNpasunamu onpepenexduns CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHBIX
naes MNP, He moxeT BbITb oNpedeneHa paHee AaThbl Nepefayvn Takoro MMyLLIECTBA B ONNaTy MHBECTULIMOHHbBIX MaeB, 3a 1C-
KINIOYEHNEM crnyyaes onpegeneHms CTOMMOCTM UMyLLeCTBa, NepedaHHoro B onnaTy MHBECTULUMOHHbIX naeB MNP, Ha ocHoBa-
HUM OTYeTa OLIEHLLMKA.

[ata, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB NP, Ha ocHOBaHWM OTYeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsiLeB 40 AaTbl Nepedayn Takoro MMyLLecTBa B
onnaTy UHBECTULMOHHbIX naes [MNND.

CTOMMOCTb MMyLLEeCTBa, NepedaHHoOro B onnaty UHBECTUUMOHHbIX naes MNP, onpegensetcs nNo COCTOAHWUIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MNP.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pedynbTate NpoLunbiX COObITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
9KOHOMUYECKMX BbIrog B OyayLiem.

AKTUMBbI NPU3HAKTCA B TOM Clliy4ae, eCiii OHU NoJlyYeHbl B pedynbTate NpoLwibiX coObITNIA, KOHTpONnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXnAaeT NoJly4nTb BCE OCHOBHbIE BbIroAbl OT UCMOJ1b30BAHUA AaHHbIX aKTUBOB B 6ynyu.leM, a
MX CTOMMOCTb MOXET ObITb HaAEXHO onpeaeneHa.

O6s3aTenbLCTBO — 3T0 cyuiecTsytolas 006s3aHHOCTb, BO3HUKalOLWas U3 npownbIX cobbITuiA, B pesynbTate ncnon-
HEHWUS KOTOPOM OXMAaeTCs BblObITME U3 PoHAa pecypcoB, 3aKn4yawLwmx B cebe aKOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHusi Npru3HaHus) akTUBOB 1 06s13aTeNbCTB NpeacTaBneHbl B [MpunoxeHum 1.

METO[ObI ONMPEOENEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CToMMOCTb aKTMBOB M BenuumMHa 0653aTenbCTB onpeaensnTcsa No cnpaseanmBon CTOMMOCTU B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CAMOPETYNMpYyEMbIX OpraHn3aLuii OLLEHLLMKOB HE NMPUMEHSINUCH B TEYEHNE ABYX NeT
B KOnm4yecTBe AByX 1 6onee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUSA, MpedycmoTpeHHble PeaepansHeiM 3akoHoM "O6 oue-
HOYHOW desTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynupyemblx opraHu3auum
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AeSATENBHOCTU KOTOPOro COCTaBNsAET HE MEHEE TPeX NET, a TaK e UMeLL M
KBanNMMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYHOLLEMY HAaNpPaBEHNIO OLEHOYHOW AEATENBHOCTH.
B cnyyae onpefeneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKU CTOMMOCTM AOJKHA ObiTh
He paHee LecTn MecsLeB A0 AaThbl, MO COCTOSHUIO Ha KoTopyto onpeaensetcst CHA. Npu 3TOM CTOMMOCTb akTMBa onpeaensi-
€TCsl Ha OCHOBaHMW JOCTYMNHOIO Ha MOMEHT onpeaernerns CHA oTyeTa oLeHLLMKa C 4aTo OLEeHKM Hambonee 6nmskon k aarte
onpeeneHns CTOMMOCTU aKTMBa, COCTaBIIEHHONO ¢ cobnogeHnem TpeboBaHMA HOPMATUBHBIX NPABOBbLIX aKTOB.
Ha ocHoBaHMM oTYeTa OLeHLMKa onpeaenseTcsa cnpaBeanmMBasi CTOMMOCTb MO CReayoWMM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpepeneHnss CHA oTCyTCTBYHOT MHble
CnocoObl OLIEHKN;
e [leGutopckas 3a40mKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHBIX
MEeTOAOB OnpeAerneHnst cnpaBeaimBo CTOMMOCTH.



e  BHebupxeBble Npon3BoAHbIE DMHAHCOBLIE MHCTPYMEHTHI (BMNPW) unu otaensHele napameTpel BM1OW, B ToM yncne
LleHa UCMOSTHEeHWs1, B Cny4asx npeaycMoTpeHHbIX HacToswmmm Mpasunamm onpegeneHus CHA.

MOLEJIN OLUEHKN CTOMMOCTU LEHHbLIX BYMATI

[nsa oueHkn cnpaBeanmMBON CTOMMOCTY LieHHbIX BymMar MCnonb3yTcs UCXOAHblE AaHHble YypoBHA 1, 2 1 3. Mpu aToM
HaMBoNbLUMIN NPUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE AaHHble
YpoBHS 1) 1 HAUMEHbLLUWI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbI6op ymMeCTHbIX METOA0B U MOAEenen onpeaeneH1s CnpaBeanBo CTOMMOCTU LIEHHbIX ByMar 1 UICTOYHMKOB MCXOOHbIX OaH-
HbIX, HEOBXOANMBIX ANS ONpedeneHns cnpaseaiMBon CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHUI Ha pacrnopsikeHve
LieHHbIMM Bymaramy Ha COOTBETCTBYIOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro B1ga unm oOgHOro 1 TOrO Xe Bbinycka
HaanexuT onpedensTb C NCNONb30BaHWEM OTNNYAIOLWMNXCS (PasHbIX) METOA0B OnpeAeneHnss CTOMMOCTM U CTOYHMKOB AaH-
HbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YH4ETOM KpUTEPUEB, OTpaxarLwmx cnocobHOCTb pacnops-
XaTbCs LeHHbIMU Bymaramu. K Takum Kputepmusim MoryT OTHOCUMTBCS, B TOM YMCIIe MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-
oL Me OrpaHNYnTENbHBIE MePbl, BBEAEHHbIE B OTHOLLIEHWUM BnagenbLa LeHHbIX Oymar (MHOro nuua, ocyLuecTBASIoWero npasa
no ueHHsIM Bymaram) nnbo nHoro nuua (opraHm3avun), B KOTOPOM (KOTOPON) yYMUTLIBAIOTCS NpaBa Bnagernbsua LeHHbIX bymar,
cocTasnsaowmx umyLectso NMN®; goctynHocTe GMPX 1 (MNK) TOProBbIX NMOLAAOK ANA BPOKepPOoB, C KOTOPLIMU 3AKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrMNaLleHnst).

AKTUBHbIM PbIHKOM 41151 LleHHOM Bymaru, AonyLEeHHON K Topram Ha POCCUICKOW UM MHOCTPaHHOM Brpie npusHa-
eTcda gocTynHas u Habnogaemas bupxxesas nnowagka B criydyae ogHOBPEMEHHOro CobMnoAeHNSA HUKenepevnCcrieHHbIX yCno-
BUN:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUWCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3Tux bupxax ynpasnsioLas KoMnaHUs MMeeT BO3MOXHOCTb pacnopsixaTbcs LieHHon Bymaron, B Tom
yucre ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTUPOBKW) Ha JaTy onpeAeneHns crnpaBeAiMBoON CTOMMOCTU MPU HANMYnM HeHyNeBoro o6b-
ema Topros Ha gaTy onpegenenuns CYA (B cnyyae, ecrnium Ha Bcex AOCTYMNHbIX U HabnoaaemMbix GUpKeBbIX
nrowagkax Obin HeToproBbl AeHb Ha AaTty onpegeneHus CHA — aHanv3vpyloTcs AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLLEro HEeTOProBomy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTb) TOProBbiX AHEN B pexume OCHOBHbIX ToproB — 10 (decats) n
bonee;

e  COBOKYMNHbI 06bem caenok 3a nocnegHune 10 ToproBbeix AHen npebicun 500 000 (MsaTbcoT Teica4) pybnen
(Mnn cooTBeTCTBYIOWMI PYGneBbIi 3KkBMBANEHT Mo Kypcy baHka Poccun Ha gaty onpepeneHvs akTMBHOMO
pblHKa (aaty onpegenenns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BarntoTe).

B cny4ae, ecnu Ha aaTy onpegeneHns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pblHKa MCMOMb3YTCA AaHHbIE 3TOW GMPXKK NO nocneaHemy brnvkanweMmy TOproBoMy AHHO.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCA B Cryvae, eCrnu Ha BCeX AOCTYMHbIX HabniogaeMbIx pblHKax, Ha KOTOPbIX TOp-
ryetcst LeHHast bymara, B 4OCTYMNHbLIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONMYeCcTBe caenok. B oTcyTcTBum Kputepus
0 Konm4yecTBe CAernokK XoTs bbl Ha 04HOM AOCTYNHOM HabnloAaeMoM pbiHKE ANS OnpederneHns akTUBHOTO PbiHKa MPUMeHsieTCs
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEN, KOTOPLIA AomKeH npesbiwaTb 3 000 000
pybnew (unv cooTBeTCTBYOLWMIA PYyOneBbIi 3kBMBaANeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (faTy
onpegenenns CHA), ecnm obbem caenok onpegeneH B MHOCTPaHHOW BantoTe).

B cnyyae, ecnv ueHHast Bymara TopryeTcs Ha poccunckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx u B
MHOCTPaHHOW BasnioTe U Takne pexmnmMbsl TOProB AOCTYMHbI ANS COBEPLUEHUS CAENOK 3a cyeT umyllectaa MNP, To CoOBOKYMHbIN
ob6beM cOoenok 1 KonmM4ecTBO cAenok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrsx n B MHOCTPaHHON
Barniore.

OnpepeneHune akTMBHOIO pbiHKa OCYLLIECTBIIAETCS C Y4E€TOM TOro, YTO BO3MOXHOCTb UCMOMb30BaHNSA AaHHbIX NOCneaHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaaKkax He MPUMEHSAETCH B Cryyae, Korga HeTOProBbI AeHb (M OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPUOCTAaHOBKOW TOProB Nno pelueHnto banka Poccum, nprocTaHOBKONM TOProB B Cryyae OCTUXEHWS ycTa-
HOBIEHHbIX BUPXKEN NOPOroBbIX 3HAYEHWIN UMW MHBIMU CODBBLITUSAMM (COrMacHO MOTMBMPOBAHHOMY CYXAEHWIO ynpaBnstoLen

KOMI'IaHVIVI), CMOCcoBHbIMK CyLleCTBEHHO NOBINATbL Ha U3MEHEHNe CI'IpaBe,D,J'IVIBOVI CTOMMOCTU B Takomn HeTOpFOBbII?I AeHb Nno



CpaBHEHUO C nocnegHMM TOpProebiM AHEM. B clny4yae, ecnn BO3HUKLUME obcTosATenbLCTBa npuBOOAT K 3aTPyAHEHUIO (HeBOS-
MO)KHOCTIA) onpepeneHna crlpaBe,anBon CTOMMOCTU aKTMBOB, ynpasndwowasa KoMnaHua ob6s3aHa NPMOCTaHOBUTbL Bblaavy,
noraweHve 1 0OMeH MHBECTULMOHHLIX MAeB NAaeBOro MHBECTULIMOHHOIO ¢oHAa no nNpuyMHaMm, He 3aBUCALLMM OT YNpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO (*)OH,ELa 1 He3aBUCUMO OT (*)aKTVI‘-leCKOFO nposeneHna npo-

Lueayp no Bbiaade, noralleHuo n 06meHy WHBECTULMOHHBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTU MO npnocTaHoBe-

HUIO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOM pPbIHOK AN LeHHbIX 6ymar
B LlensAx Hactoswwux Mpaeun onpege-
nexnusa CHA

nopsmox NPU3HaHUA PpblHKa OCHOBHbLIM

Ons pocCcUMCKUX LieHHbIX Bymar

MockoBckas 6upxa, ecnv MockoBckast bupxa SBNsAeTcs aKTUBHLIM PbIHKOM.

B cnyvae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — POC-
cuickan bupxesas nnoLwiagka U3 YMcna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obwmn ob6beM CAeNoK No KONMMYecTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs ATy OLEHKU, MO COo-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLun 06 ob6beme caenok No KONMYECTBY LIEHHbIX By-
mar ncnone3yetcs nHopmaumnst 06 o6beme CAENoK B AEHEXHOM BbIPaXXEHNN.
Mpn paBeHCTBe 06beMa CAEMNOoK Ha pasnUyHbIX TOProBbIX NOLAAKaX OCHOB-
HbIM PbIHKOM CYMTaeTCs TOproBas nnowagka ¢ HanbonblMM KONMYeCTBOM
CAEeNoK 3a AaHHbIN nepuog.

Onsa ueHHbIX 6ymar WHOCTPAHHbLIX 3MU-
TEeHTOB, AoNYyLWeHHbIX K ToOpram Ha op-
raHN3O0BaHHbLIX TOProBbLIX Nowagkax

NHocTpaHHas unm poccuickas bupxa 13 Yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HanbonbLunii 06K 06BEM COENOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEW, BKIOYAS AaTy OLEHKW, MO COo-

CTOSIHUIO HAa KOTOPYIO OnpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLun 06 o6beme caenok No KONMYECTBY LIEHHbIX By-
Mar ucnornb3yeTcsi uHpopmaums 06 o6beme coenok B AEHEXHOM BbIpaXKEHUN.
Mpu aTom BenuuMHbl O6bEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBE
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, He AONYLIEHHbIX K TOpram
Ha OupxeBbIX Nrowaakax, AOCTYMHbIX
Ynpasnsiowien KomnaHum

BHebupxeBON PbIHOK.

[nsa oueHkn cnpaBeannBoO CTOUMOCTU LEHHbIX 6ymar Mcnonb3yrnTcAa Moaesii OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
ONs1 KOTOPbIX ONpPeAeneH akTUBHbIN PbIHOK, U MOAENM OLIEHKN CTOMMOCTW Li€HHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbIA PbIHOK, @ Takke MOAEenNu OLEHKK, MO KOTOPbLIM onpeferieH aHanorMyHbIn akTuB.

Mopaenu oueHKM CTOUMOCTM LieHHbIX Gymar, Ans KOTopbiX onpeaensieTcs akTUBHbIN GUpXXeBOM PbIHOK (1-1 ypo-
BEHb)

LieHHBbIEe Bymarn Mopsnok onpeneneHusi cnpaBefsIMBou CTOMMOCTHU




LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KMOYeHUeM LieHHbIX Oy-
Mar MexpyHapoAHbIX
KOMNaHun

[nsa ueHHbIX GymMar poCCUNCKUX SMUTEHTOB

[ns onpeneneHuss cnpaBeAnvBOi CTOMMOCTU UCMOMb3YHTCS LEHbl OCHOBHOMO pblHKa (13
yMcna akTUBHBIX POCCUICKMX GUpPX), BbIbpaHHbIE B crieaytoLlem nopsiake (yGblBaHUS npuopu-
TeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWUSi TOProBON CECCUM POCCUMINCKOW BUpxu Ha aaTty
onpepenexHus CHA npu ycnosun noaTBEPXKOAEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €CINM PacKpbIThl AaHHbIE 06 0GbeMe TOProB 3a AeHb
1 06bEeM TOProB He paBeH HYIIO M Takas LeHa 3aKpbITUS HE paBHa HyIo.

e  CpedHeB3BeELLEHHasl LleHa Ha MOMEHT OKOHYaHMSI TOProBOW CECCUM POCCUINCKOWN
6upxun Ha paty onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON OUPXK Ha
Aaty onpegenenns CHA npu ycnosum NOATBEPXKAEHNS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHns CHA, NpuaHaeTcst KOPPEKTHOM, eCrn OHa
Haxo4WUTCs B MHTEpBarne Mexay MUHUMabHOM M MakcUMarbHOW LieHaMKn CAerlok Ha 3Ty Xe
JaTy aToi e BUpXxu;

Ecnn ueHHasa Gymara TopryeTcs Ha poCCUINCKOW Bupke B pexxmmax TOproe C pacyeTamu B
pybnsix n HOCTPaHHON BankoTe, 1 Takasa Gupxxa npusHaHa akTUBHBIM OCHOBHbLIM PbIHKOM, TO
Ans Bolbopa cnpaBeanMBON LieHbl MCMOMNb3YOTCA NPUOPUTETHO LieHbl TOTO pexmma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKW onpeaeneH HaubonbLumn o6bem No KpUTepmaM Bolbopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacTosweM [MpunoxeHun ana poccumncknx bmpxesbix no-
LaaoK.

B cnyyae, ecnv H1 ogHa U3 LieH Mo BbIGpaHHOMY pexrMy TOProB B ofpeaeneHHol BanoTe He
MOXeT ObITb MCMOSb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCS LieHbl Ha Ty e aaTy no pe-
»KMMY TOProB B ApYroi BamnoTe ¢ 06beMOM TOProB No KpUTepUsiM BbIGopa OCHOBHOIO PbiHKa
B MOPSAKE YMEHbLLUEHWS.

CnpaBeanveas CTOMMOCTb JOMNTOBOW LieHHOM Bymaru onpegensercsi C yHeTOM HaKOMNMEHHOro
KyMOHHOro foxoAa Ha aaTy onpefenexHusa CHA.

Ecnu Ha gaty onpegenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANs onpeaeneHns
CnpaBeAnvBON CTOMMOCTYW LIEHHON Bymarv NpUMEeHsIoTCS MOAENY OLEHKN CTOMMOCTM LEHHbIX
Bymar 2-ro ypoBHsi, 3a UCKITIOYEHMEM CMyYasi, Korga oTCyTCTBME PbIHOYHBIX LieH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOTO pbiHKa. B 3TOM cnyyae Ha gaTy onpenenenusa CHA gonyctnmo
NCMNONb30BaTh LieHbl NOCNeaHEro TOProBOro AHS OCHOBHOW Bupxu.

LieHHBbIE Bymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e LieHHble Bymarm
MeXAyHapoAHbIX
comHaHCcOBBIX opra-
HU3auumn

e aOenosuTapHble pac-
NUCKN

LieHHble Gymarun mexay-
HapoAHbIX KOMMaHWUi

YcnoBus u nopsifok onpeaenennsi cnpaBeaiMBon LieHbl 1 YpPOBHS C Y4E€TOM KPpUTEPUEB, Xa-
pPaKkTEPU3YOLLMX BO3MOXHOCTbL PacnopsiXeHusi LeHHbIMM Gymaramu, npeacrasneHsl B [pu-
NoXeHun 5.

OcobeHHoCTM BbIOOpa LieHbI, ecnu LieHHas 6ymara TopryeTcsl Ha pOCCUINCKON Bupxke B pexu-
Max TOProB € pacyeTamu B pybrsix 1 MHOCTPaHHOW BantoTe:

Ecnu ueHHast Oymara TopryeTcsi Ha pOCCUMINCKOM OMpxe B pexvMmax TOpProB C pacyeTamu B
pybrsx N MHOCTPaHHOW BankoTe, U Takas Gupka NpuaHaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LieHbI UCMOMNb3YOTCS NPUOPUTETHO LIEHBI TOTO PeXuma TOPros,
Mo KOTOPOMY Ha AaTy OLeHKU onpeaeneH HanbonbLmin o6beM No KpUTepUsM BbiGopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacTosileM [MpunoxeHnn ons MHOCTPaHHbIX AMUTEHTOB. B
cnyyae, ecnu HY ofHa M3 LieH No BbIGpaHHOMY pexrMy TOProB B ONpeAeneHHON BaniTe He
MOXeT ObITb UCMOMb30BaHa Ha AaTy OLIEHKM, TO UCMOMb3YKTCH LiEHbl HAa Ty e AaTty no pe-
XXMMy TOProB B Aipyrov BanTe ¢ 06 beMOM TOProB Mo KpUTeprsiM Bbibopa OCHOBHOIMO pblHKa
B MNOPSAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb JONTOBOW LieHHOM Bymaru onpeaensiercsi C y4HeTOM HaKOMEHHOMO
KYNMOHHOrO AoXo4da Ha aaty onpeaeneHus CHYA.

Ecnu Ha gaTy onpeneneHnst cnpaBeanveoi CTOMMOCTU OTCYTCTBYHOT LieHbl OCHOBHOIO PbIHKa,
Ansa onpegenexHns cnpasegvBoi CTOMMOCTU LieHHOW ByMaru NpUMEHSIIOTCS MOAENMW OLEHKM




CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHSl, 33 UCKIIOYEHNEM Cry4yasi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMNoBNeHO HEeTOProBbIM IHEM OCHOBHOIO pbiHKa. B aTOM crniyyae Ha gaTy onpe-
JAeneHus cnpaseanuBoii CTOMMOCTU A0MYCTUMO UCNONb30BaTh LieHbl NOCMeaHEero ToproBoro
[HS OCHOBHOW BUPXN.

Mopenu oLeHKM CTOMMOCTM LieHHbIX Bymar, AnA KOTopbIX onpeaenseTcs akTUBHbIA BHEOUPXKEBOW PbIHOK MNKN
ANsi KOTOPbIX UMEITCA HabnaaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypOBHA (2-11 ypoBeHb)

LieHHble 6ymarn

Mopsaok onpegeneHns cnpaBeasiMBo CTOMMOCTU

LienHas 6ymara poccum-
CKOro aMmuTEeHTa 3a uc-
KMOYEeHUeM LieHHbIX Oy-
mar mexXxayHapoAaHbIX
KOMMaHumn

CnpaBegnuBasi CTOMMOCTb aKUMM, AeN03UTapHbIX PacnMcoK o6pallaloLmnXca Ha poc-
CUIACKMX 1 (UNN) MHOCTPaHHbIX (DOHAOBLIX BUpXKax, onpeaensieTcs B COOTBETCTBUM C MoJe-
b0 OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKol LieHbl (Mogenb CAPM).

[aHHas KoppeKkTMpoBKa NpPUMEHSIeTCS B CrydYae OTCYTCTBUA HAaGNiogaeMoli LieHbl B TeYeHne
He Gonee AecsATy pabounx aHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnuW peLleHnsi 06 UCKIIOYEHNN LeHHbIX Bymar 13
cnucka LeHHbIX Bymar, JonyLWweHHbIX K Topram, 1 (Mnu) B criydae NpuHATUSE peLleHns o npe-
KpalleHUM TOProB, a Takke ecnu Topry nNpekpalleHbl B COOTBETCTBUU C NpaBunammn npose-
[AEHWS NUCTMHra opraHnsarTopa TOProBnn 6e3 NPUHATUS peLleHnsl O NPEKPaLLEeHUN TOProB.,
moaens CAPM B uensx onpefenexus cnpaseasivBoi CTOMMOCTU OLEHVBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTY UCNOSb3YeTCA CpaBHEHNE AUHAMUKM 0OX04-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHU aHaNM3Mpyemoro MHaAHCOBOIO WMHCTPY-
MEHTa C [OWHaMUKOW PbIHOYHbIX WHAMKATOPOB. B kauecTBe pbIHOYHOrO MHAMKaATOpA
(6eHumapka) akuMi POCCUNCKMX SMUTEHTOB ucnonb3yeTca uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTHU Ha JaTy pacyeTa:

P, =Py x (1 + E(R)),
roe:
P, — cnpaBegnmBasi CTOMMOCTb OOHOW LileHHON Bymaru Ha aaty onpeaeneHns cnpaBseaineon
CTOMMOCTW;
P, — nocrnegHast onpegeneHHas cnpasennmBasi CTOMMOCTb LeHHON Bymaru;
E(R) — oxxuaaemasi [OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeTta oxugaemon goxogHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — RY),
roe:

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHAS K KONWYECTBY KaneH-
JapHbIX AHEN MexXay faTamu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
R - 6e3puckoBasi ctaBka JOXOOHOCTM Ha AaTy onpeaerieHns cnpaBeasiMBon CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaneH4aPHbIX AHEN MEXAY YKazaHHbIMU gaTamu.
T, — nata onpeaeneHns cnpaseisiMBoON CTOMMOCTY;
T, — NpeablayLias naTa onpegeneHus crpaBeanmBoii CTOMMOCTY.

Onsa akuun, Aeno3uTapHbIX PacnUCOK POCCUMCKUX IMUTEHTOB, TOPryemblix Ha MockoBs-
ckovi bupxe 6e3prckoBasi cTaBka JOXOAHOCTY — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO
3Ha4YEeHNEM KpMBOM GeCcKynoHHOM goxoaHocTu (ctaBka KB[) rocyaapCTBEHHbIX LiEHHbIX By-
Mar Ha MHTepBarne B oauH rog. B pacuete ucnonbayoTcs:

e MeToauKa pacyéTta KpMBOW GECKYMOHHOW AOXOAHOCTM roCyAapCTBEHHbIX obnura-
uunin, onpeaeneHHas MockoBckow Bupxen;




e  AuHamuyeckne napameTpbl G-KPMBOW MO COCTOSIHWIO Ha Ka bl TOProBbln AeHb,
ny6nukyemsle Ha oduumansHoM cante MockoBcKon Brpu.

CraBka KB[1 paccuuTbiBaeTcsi 6€3 NPOMEXyTOUHbIX OKPYINEHUIA C TOYHOCTLIO 40 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXKeHuw).

Mpu oTcyTCTBMUM 3HaA4YeHUA Ge3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT [AEHb NPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

_ Pmy

R

-1,

- Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKATOpPa;
Pm,; — 3Ha4yeHve pbIHOYHOro NHAMKaTopa Ha naTty onpeaeneHus CI'IpaBe,EU'IVIBOIZ CTOUMOCTH,

Pm, — 3HayeHne pbIHOYHOIO UHAMKATOPa Ha NpeablayLLyo AaTy onpeaeneHns cnpaseanm-
BOW CTOMMOCTMU.

B — BeTa KoadhPULMEHT, pacCHMTaHHbIN MO NSMEHEHWUSIM LieH (3HaYeHMN) PbIHOYHOIO MHAOW-
KaTopa 1 M3MEeHEeHUAM LieHbl LieHHoM Bymarun. na pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3HaveHus1, onpegerneHHble 3a nocnedHue 45 ToproebiX AHEN, NpeLlecTByOLWMX AaTe onpe-
AerneHusi cnpaBeannBon CTOMMOCTH;

BeTa koadhuUMEHT paccunTbiBaeTCA Ha AaTy, NPeALIECTBYIOLLYIO AaTe onpeaeneHus cnpa-
BeanuBeon ctoumocTu. MNMpun aTom gata pacyeta beta koadppmumneHTa gomkHa SBNATLCA TOp-
roBbIM JHEM.

_ Covariance (Ry, Ryp)

Variance (R,)

Pa; Pm;
——1, Ry = m —
roe:

R, - BOXOAHOCTL aKTnBa;

Pa; — ueHa 3akpbITUA aKkTuBa Ha gary i;

Pa;_; — npegbigyLwias LeHa 3akpbITUA aKkTuBa,

Ry, - AOXOAHOCTL PbIHOYHOIO MHAUKaTOPa;

Pm; — 3Ha4YeHne pbIHOYHOro MHAuKaTopa Ha Jaty i;

Pm;_; — npeabigyLiee 3Ha4eHne pbIHOYHOIO MHANKATOopPa;

i =1..N, ToproBble AHUX, NpeaLWecTByOLLME AaTe OnpeaeneHnsi CnpaBeaninBo CTOMMOCTM.

Mpu ncnonb3oBaHun mogenu CAPM B Lensx pacyeTta beta koadduumeHTaans akuun, ge-
NO3UTapPHbIX PACNUCOK POCCUMACKUX SMUTEHTOB MPUMEHSIIOTCA 3Ha4YeHust LieHbl 3aKkpbITus
Ha MockoBckon bupxe.

MonyyeHHoe 3HayeHne BeTa koadhdmLmMeHTa OKpYINAeTcs No nNpaBunaMm MmaTeMaTu4yeckoro
OKPYrNEeHNst 0O NATU AECATUYHBIX 3HAKOB.

[ns pacyeTta 4OXOOHOCTU aKTMBa M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), NCnonb3ylTes
3HaYeHUS LEeHbl 3aKpbITUA WM PbIHOYHOTO MHAMKaTopa 3a nocrnefHue 45 TOproBbIX AHEW,
npedLlecTBytoLMe AaTe onpeaeneHnst crpaBeaiMBon CTOMMOCTM.

LleHa 3akpbITns akTuea Ha narty onpepeneHua cnpaeegnMBoi CTOMMOCTU B MOLENN HE yyun-
ThbiBaeTCA.

Mpy OTCYTCTBMM LiEHbl 3aKpbITUSI B KakoW-NMbO TOProBbiv AeHb B nepuoae 45 Toprosbix
OHel, Ha paTty pacyeTa koadduumneHta beta, nHpopmauust 0 3HaYEHUN PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CKOBON CTaBKM 3@ 3TOT TOProBbIA AEHb B MOAENN HE YYUTbIBA-
eTcs.




Mpu HaNMYMKM LieHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOTO MHAUKaTopa (beHuMapka)
B KaKkon-rnmbo TOproBbivi AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta kosadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAuKaTopa (6eH4YmMapka) 3a 9TOT TOProBbIv AeHb NPUHK-
MaeTCs paBHbIM NOCINEAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHBIX OKPYTNEHWUNA.

3HaueHve P; okpyrnsietcs no npaBuiiaM MaTeMaTU4ecKoro OKpYrfeHus A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycnoBusa:

C naTbl BO3HMKHOBEHWSI OCHOBaHUN Ans npumeHeHus mogenn CAPM go aatbl npekpaLleHnst
OCHOBaHWN AnA npumeHeHns mogenn CAPM ucnonb3yeTcs MHgopmauusa TOMbKO TOR
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWS OCHOBAHWI ANA NPUMEHEHNS Mogenum
CAPM. K Takoi nHopmaLum 0THOCATCS criedytolmne 3HaqeHms:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

LleHHble 6Gymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e LieHHble GyMarn mex-
AYHapoAHbIX (PMHaH-
COBbIX OpraHu3auumn

e [genosuTapHblie pac-
MUCKH

LieHHble Bymaru mexay-
HapoAHbIX KOMMNaHUM

Ycnosus 1 nopsiAok onpegeneHns cnpaseanMBon LeHbl 2 YPOBHA C y4ETOM KpUTepUeB, Xa-
pPaKTEPU3YHOLLMX BO3MOXHOCTb PacrnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
noxxeHum 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKomnmneH-
HOro KyrnoHHOro Aoxoda Ha aaty onpegeneHus CHA.

Vcnonb3yemas Ansi OLeHKN akumiA MHOCTPaHHbIX SMUTEHTOB, B TOM YUCIE NaeB (akuuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHAOB, aKLMIA MEXAYHAPOAHbIX KOMMNaHWA U Aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu Ans poCCUACKUX akUWi, C y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kavecTBe pbIHOYHOrO MHAMKaTOpa (beHYMapka) akumMin MHOCTPaHHbLIX AMUTEHTOB, Ae-
no3nTapHbIM pacnuckam, TOpryeMbiX Ha MHOCTPaHHbIX Bupxax, a Takke akumMn Mmexagy-
HapoAHbIX KOMMaHUA MCNoNb3yeTcs UHAEKC BMPXK, Ha KOTOPOW onpefeneHa cnpasea-
nvBas LueHa ypoBHs 1 nepapxuv crnpaBeanvBoi CTOMMOCTY AaHHOW LieHHON Bymaru Ha
Aaty, NpeaLecTBYOLWY0 AaTe BO3HMKHOBEHWS OCHOBaHWWA ANs MPUMEHEHUS MOAenu
CAPM.

e [Ins akumit MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKM LOXOAHOCTH Npu-
MEHSIIOTCS1 CTaBKW, ykasaHHble B [MpunoxeHun 4. Mpu 3TOM ANst akUMn MHOCTPaHHbIX
3MUTEHTOB, AEMNO3UTapHbIX PACMUCOK, akUUi MeXAyHapoOHbIX KOMMaHWA B Ka4yecTBe
6€e3p1CKOBON CTaBKM LOXOAHOCTW NPUMEHSIETCS CTaBKa No rocy4apCTBEHHbIM Gymaram
B BasloTe, COOTBETCTBYIOLLEN BantoTe NCXOQHOW KOTUPOBKU 1 YyPOBHS OLIEHMBaEMOWN ak-
uun (nas). Ecnn B MNprnoxeHun 4 He yka3aHa cTaBka B He0b6xoaMMon Ans pacyeTa Ba-
noTe, TO Takasa CTaBka onpeaenseTcs ¢ y4eToM yCcrnoBuin HacTtosdwero absaua Ha OCHO-
BaHUVM MOTVMBMPOBAHHOTO CYXXAEHWS yrnpaBnsoLen KOMNaHuu.

LieHHas 6ymara, npno6-
peTeHHas Npu pasmeLlle-
HUM

CnpaBefnveas CTOMMOCTb aKLUMIW POCCUMCKMX 3IMUTEHTOB B Crnyvae npuobpeTteHus B ne-
pvioA, pasMelleHns ¢ AaTbl NprobpeTeHnsa n 0o NosBneHus LeH 1 ypoBHs, HO He 6onee 10
pabounx AHel ¢ AaTbl, crneayoLen 3a 4aTo OKOHYaHUA pasmeLleHns, onycTMMO UC-Nosb-
30BaThb LeHy pa3meLyeHnsa 6e3 KoppeKkTUpOBKM. B oTCyTCTBMM LEH 1-r0 YPOBHS CBbILLE YKa-
3aHHOTO CPOKa NPMMEHSIETCS OLIEHKa Ha OCHOBAaHWUUN MCXOAHbBIX AaHHbIX 3-T0 YPOBHSA. Ynpas-
NA0LWas KOMNaHWs No CBOEMY YCMOTPEHMIO MOXET NePENTN Ha OLLEHKY C MCMONb30-BaHUEM
NCXOAHbIX AAHHbIX 3-T0 YPOBHS 0 NCTEYEHNS YKa3aHHOro cpoka, 060CHOBaB CBOE peLueHne
MOTMBMPOBAHHBIM CYXXAEH/EM.




Mopaenu oueHKU CTOMMOCTU LieHHbIX 6ymar, ANA KOTOPbIX He onpeaensieTcA akTUBHbIA PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHble (3-W ypOBeHb)

LieHHbIe Bymarn

Mopspok onpeneneHusi cnpaBeaiMBon CTOMMOCTHU

LleHHble Gymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

e LieHHble GymMaru mex-
AYHapoAHbIX (pMHaH-
COBbIX OpraHusauui:

e [OenosuTapHble pac-
NUCKN

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

Ycnosus 1 NopsAok onpegeneHns cnpaseanMBon LeHbl 3 YPOBHSA C y4eTOM KpUTEpUEB, Xa-
pakTepm3yoLLnX BO3MOXHOCTb pacnopsXeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noXeHum 5.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
NnoJib30BaHWEM AAHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsaueB no gatel onpegenernms CHA u
cocTaBneHHoro He nosaHee 6 (LecTb) MecsLeB 4o AaTbl onpeaeneHns cnpaBeanMBon CTo-
UMOCTW.

VMcnonb3oBaHne cnpaBeanvBoi CTOMMOCTW, OMPEAEneHHONW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHNYMBaETCS YCNOBUSIMU, MPUMEHSIEMbIMU B Crly4yae BO3HUKHOBEHUS COObI-
TUI, BeOyLmx K o6ecLieHeHNIo akTBa B COOTBETCTBMM C [punoxeHvem 4.

AKLWIVI MHOCTPAaHHbIX 3MU-
TEHTOB,;

[enosntapHbie pacnucku
WHOCTPAHHbIX SMUTEHTOB;

AKUMM MeXOYyHapOaHbIX
KOMMaHWUIA;

AKUMN POCCUNACKNX SMUTEH-
TOB.

MeTopn oueHKM cnpaBeanIMBON CTOMMOCTM LieHHbIX Bymar B crniyyae pedoMULMNsaLnm amu-
TeHTa (AMUTEHTa NpeaCcTaBnsieMbIX akTUBOB MO AeMN03MTapHbIM pacnuckam); NMbo B CBS3N
C NpeacTosAwmUM (Mn COCTOSABLUMMCS) NprobpeTeHneM (BbIKyNoM) LLEHHbIX Oymar MHOCTpaH-
HOro aMWUTEHTa M NPOoAaxeWn (pasmeLLeHnem) akLmMin POCCUIACKOTrO AMUTEHTA UM aKkLUA MeXx-
AyHapofHow komnaHun (obmeHoM) (onpegeneHne crnpaBeAnIMBON CTOMMOCTU MO MOAenu
CAPM c ncnonb3oBaHMEM UCXOOHBIX AaHHbIX 3-T0 YPOBHS).

- MeToauka oueHku cnpaBeAnMBON CTOMMOCTH, MPeayCMOTPEHHast MyHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHsi), MOXET MPUMEHATLCS UCKITKOYUTENBHO B Cryyae
pPeaoMULMNALMM AMUTEHTA akuui (SMUTEHTa NpeacTaBnsemMoro aktuea no Aenos3nTapHbIM
pacnuckam), unv B CBSI3u € NPeAcToALWMM (UN COCTOABLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOIO aMWUTEHTa M NpoAaxew (pasmelleHneM) akumi (B TOM yucne
[OOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO 3MUTEHTA UMW MexayHapoaHOW koMnaHum (obme-
Hom). Bo Bcex MHbIX cnyyasx cnpaBeAnunBas CTOMMOCTb akUuMiAi UHOCTPaHHbLIX 3MUTEHTOB,
Aeno3nTapHbIX PacnmMcoKk MHOCTPAHHbIX AMUTEHTOB, aKUMA MeXAYHapOAHbIX KOMMNaHWN, ak-
LUIA POCCUMIACKUX SMUTEHTOB onpeaensieTcs B obLemM nopsake, ycTaHoBrneHHoM MNpasunamm
onpegenexusa CHA.

- B cnyyae orpaHuyeHusi opraHM3aTopoM TOProBnu AOMYCTUMbIX KOLOB PacYeTOB B peXume
TOproB «Pexvm OCHOBHbIX TOProB T+» Mo caenkam ¢ akunsiMyv MHOCTPaHHbIX SMUTEHTOB UMK
AenosnTapHbIMK pacnnckamm (B pesyrnbtaTte BBeAEHUSI KOTOPOro GUpXeBOW PbIHOK MO yKa-
3aHHBIM LieHHbIM Bymaram nepectaeT y4oBNeTBOPATb YCNOBUAM akTUBHOIO PbIHKA), B CBSA3U

C pepoMMUMnALmMen aMUTEHTa (SMUTEHTa NpeACcTaBrsAemMoro akT1ea no AenosntTapHon pac-

MMCKe) UNn B CBSA3M C NPEACTOSALLMM (MNN COCTOSABLUMMCS) TPUOBpETEHNEM (BbIKYMOM) LIEH-

HbIX Bymar MHOCTPaHHOro AMUTEHTa 1 NPoAaXen (pa3melleHnemM) akumn (B ToM Yucrne Ao-

MOSNHUTENBHOIO BbIMyCKa) POCCUINCKOTO SMUTEHTA UNN MEXAYHapoAHOW KOMMnaHum (obme-

HOM) Ansi onpeaerneHns cnpaBeanvBon CTOMMOCTU:

e aKUMIN MHOCTPAHHbIX 3MUTEHTOB UMK 4EeN0o3NTapHbIX PAcMMCOK - Ha4YMHas Co OHs, cre-
AytoLero 3a nocneaHum TOproBbiM AHEM, B KOTOPOM MPUHMMAanuCh 3asiBKN Ha 3aKIHo-
YeHue CAENOoK C akUMAMU MHOCTPaAHHOIO SMUTEHTA UMK AENO3UTAPHBIMU pacrMckamm
B peXvme ToproB «Pexunm oCHOBHbIX TOproB T+» (aanee — lNocneaHuin TOproebiv AeHb
B PEXUME OCHOBHbIX TOpProB T+);




. aKLUM POCCUNCKOTo SMUTEHTA UK aKUMIn MeXAYHAPOAHOM KOMNAHUN — HauMHAs Co AHSA
3aumcneHus Ha cdet geno YK [.Y. NMN® akumm pocCMNCKOro aMmTEHTa Unmn mexayHa-
pOOHOM KOMMaHWKM, NOMyYeHHbIX B CBSA3W C peaoMuumnsumen aMuTeHTa (SMUTEeHTa
npeacTaBnsieMoro akTuea no Aerno3utapHbIM pacrnuckam) unv B CBsian ¢ npuobpeTe-
HVEeM ¥ npodaxen (pasmelleHneM) LeHHblx Bymar (obmeHom), B cny4yae, npegycmoT-
peHHoM n. 4.3 HacTosLero NpunoxeHus,

ponyckaeTca npumeHsTe mogernb CAPM 3-ro ypoBHS aHanorm4Ho Tomy, kak mogens CAPM
NPUMeHSIETCS ANA ONpeAeneHnsl cnpaBeasiMBo CTOMMOCTM akUUI POCCUACKUX 3MUTEHTOB
C YY4ETOM CrneayoLmMx 0COOEHHOCTEN:

- mogenb CAPM 3-ro ypoBHSI MOXET NPUMEHATLCA B OTCYTCTBUE HabnogaemMon LieHbl nep-
BOro YPOBHS 0 HACTynneHuns Hanbonee paHHen n3 aat:

a)  OaTtbl NpekpaweHnsa NpU3HaHWsa akunii MHOCTPAHHOrO SMUTEHTa WK Aenosutap-
HbIX PacnMcoK, HO He nosaHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LieHHbIX Bymar (3a UCKNioYeHem cnyyas, ykasaHHoro B M. 4.3 HacToswero NpunoxeHus);

b)  patbl, ¢ KOTOPOW AOCTYMNHLI BCE KOAbI Pac4eToB, pa3peLleHHble AnS COOTBETCTBY-
foLLlero TMna LeHHbIX Bymar, npu 3aknioYeHnn CAEnoK B pexume Topros «PexrmM OCHOBHbIX
Toproe T+» (B 3TOM Cryyae crpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcsa B Co-
OTBETCTBUM C OBLLMM MOPSAKOM, YCTaHOBMEHHbIM [paBunamn onpepenenns CHA);

C)  [OaTbl UCKIMOYEHUS LieHHbIX Bymar n3 cnucka LeHHbIX Bymar, 4OonyLweHHbIX K Top-
ram/gaTbl MpekpaweHns TOproB LEeHHbIMK Bymaramu (3a WCKNIoYeHMeM: cryyasi 3aMeHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MWUTEHTa Ha LieHHble GymMary poCCUIACKOro 3IMWUTEHTa UMK
MeXayHapOoAHOW KOMMaHWM B paMkax O4HOro TOProBoro KoAa; criyyas, npegycMoTPeHHOro
n. 4.3 Hactosiwero MNpunoxeHus, npyu kotopom mogens CAPM 3-ro ypoBHA npogorkaet
NMPUMEHATLCS UNWN MPUMEHAETCS AN OLEHKN aKuMii POCCUACKOTO aMUTEHTa U MexayHa-
POAHON KOMNaHUW; Criyyasi, npy KOTOPOM B OTHOLLEHWUW aKUMI POCCUACKOTO 3MUTEHTa (Unu
MeXAyHapOoAHOM KOMMaHuu), B onnaTty KOTOpbIX NPMHMMAIOTCS akuuu (Aeno3vnTapHble pac-
MUCKN) MHOCTPaHHBLIX SMUTEHTOB, onybnukoBaHa MHMOPMaLns O TOM, YTO akLUM POCCUN-
CKOro 3MUTEHTa (MNM MeXayHapoaHOW KOMNaHUW) BKIHOYEHbI B CMIUCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npuMeHnma, crnpa-
BeAMBas CTOMMOCTb OnpeaenseTcs o MHbIM MOAENAM OLEHKM, OCHOBAHHLIM Ha NMpUMeHe-
HMN NCXOAHbIX AaHHBIX 3-T0 YPOBHS;

- B Liensix onpegeneHns cnpaBeaiuBon CTOMMOCTY akLuii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHS nnv peTpocneKkTMBHOIo pacyeTa cnpa-
BEASIMBOWM CTOMMOCTY aKLMI MHOCTPaHHOIO 3MUTEHTa (Aeno3uTapHbIX pacnmcok) (B cnyyae,
ycTaHoBneHHom B n. 4.3 Hactoswero [MpunoxeHns) nNpu NepBoM NPUMEHEHUW MoAenu
CAPM 3-ro ypOBHSs1 KOPPEKTUPOBKE MOANEXMT:

cnpaBeanvBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS aKLIMI MHOCTPaHHOIo aMUTEHTa (4eno3nTap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHuii TOproebIvi AEHb B PEXUME OCHOBHbLIX TOProB
T+ B 0bLLEM nopsake, yCcTaHOBNEHHOM HacTosAwmmu MNpasunamu onpegenexust CHA,

nnbo B Criy4yae oCyLLEeCTBNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenemn OLeHKN NoNy4YeHHbIX
aKuMn POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHun - cripaBeaniuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS aKkuMin MHOCTPAHHOTO 3MUTEHTAa, onpeaerneHHas no gaHHeiM Mockos-
ckovi bupxu Ha NocnegHnii TOproebI A€Hb B PEXMME OCHOBHBLIX TOProB T+ no metogam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmmMuy MNpasunamu onpepenenns CHA, kak ecnu Gbl nc-
XOHble LeHHble Bymaru nHoctpaHHoro amuteHTa xpaHununce 8 HKO AO HP[;

- B KayecTBe PbIHOYHOrO MHAMKaTopa (beHumapka) ucrnonb3yetcst uHaekc MockoBCKoW
Bupxwn (IMOEX);

- B kayecTBe 6e3pMCKOBOW CTaBKN JOXOAHOCTN MPUMEHSIOTCS CTAaBKM MO rocyAapCTBEHHbIM
LeHHbIM Oymaram, ykasaHHble B [punoxeHun 6, B Baniote, COOTBETCTBYIOLLEW BantoTe Uc-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOW akuum (4eno3nTapHOWn pacnmcku);

- ANA Aeno3nTapHbIX pacnucok B Ka4ecTBe nokasaTtens P, ncnonb3dyetcs cnpaseannsas cTo-
MMOCTb CaMom Aeno3nTapHOW pacnmcku;

- Beta-koadhdprLUMeHT paccumTbiBaeTCS NO COCTOSAHMIO Ha [ocneHWin TOproeuiv AEHL B pe-
XMMeE OCHOBHbIX TOpros T+, paccymTaHHoe 3HaveHue beTta-koadduumneHTa dukcupyeTcs u




NPUMEHsIETCS B Te4YEHWe BCEro cpoka onpeneneHns cnpaBeasivBo CTOMMOCTM akumMin UHO-
CTPaHHOro 3MUTEHTA, AEMNO3UTapHbIX PACMUCOK, aKLUA MEXAYHapPOAHON KOMNAHUN N akuui
POCCUICKOrO 3MWUTEHTa (ANns NocrnegHux - B cryyae, ycTaHoBMeHHOM M. 4.3 HacTosLero
Mpunoxenus) no mogenu CAPM 3-ro ypoBHs;

- Ansa pacyeta beta-koaddurumeHTa Ncnonb3yrTCs 3HaYEHWSA LEHbI 3aKPbITUS Y PbIHOYHOTO
nHomkaTopa (6eHumapka) 3a nocnegHue 128 Toproebix gHeW, npepwecTsytowmnx Mocnea-
HeMy TOProBOMYy [IHIO B PEXMME OCHOBHbIX TOproB T+ (Bkntovas [NocnegHuii TOproBbin eHb
B PeXMMe OCHOBHbIX TOPros T+);

- LleHbl 3aKpbITWA BKIOYatoTcs B pacyeT beTa-koaddumumneHTa npy ycnosuv noaTBEPXKAEHNSA
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM ONpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Bymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npegwectaytoLime NocnegHemMy TOProBomy AHIO B peXuMe oc-
HOBHbIX ToproB T+ (Bkrtovas NocneaHuin TOpProBei EHb B PEXUME OCHOBHbIX TOPros T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHuMapka) Mcrnonb3ylTes
3HaYeHNs UeHbl 3aKpblTUS U PbIHOYHOIO UHAMKaTopa 3a nocnegHue 128 ToprosbixX OHEW,
npeawecTeyowux NocnegHeMy TOProBoMy AHIO B peXMME OCHOBHbIX TOProB T+ (Bkntoyas
MocneaHWn TOProBbI AEHb B PEXMME OCHOBHbIX TOProB T+);

- NPV OTCYTCTBMM LieHbl 3aKpbITUS,, OTBEYAIOLLEN YCIOBUAM, YCTaHOBMIEHHbIM [paBunamu
onpepenexHus CYA, B kakon-nmbo Toproebin AeHb B nepuoge 128 Toprosbix AHEN, npeaLle-
cTBylowmx NocnegHeMy TOProBoMy AHIO B peXrMe OCHOBHbIX ToproB T+ (Bkntovas MNocnen-
HWI TOProBbIN OEHb B PEXUME OCHOBHbIX TOProB T+), MHOPMaLUs O 3Ha4YEHUN PbIHOYHOTO
nHamkaTopa (beHumapka) n 6e3pucKOBOIN CTaBKM 3@ 3TOT TOProBbIV A€Hb B MOLENW HE y4n-
TbiBaeTCs;

- PU HANMYMK LEeHbI 3aKPbITUS, OTBEYaIOLLEN YCNOBUSIM, YCTaHOBMNEHHbIM MpaBunamu onpe-
penenns CYA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOIO MHAUKaTopa (6eHYmapka) B Kakon-nnbo
TOProBbI AeHb B nepuoae 128 Toproebix AHEN, NpeLecTByowWwmx [llocnegHemy ToproBomy
[OHIO B peXMMe OCHOBHbIX ToproB T+ (Bkntoyasi [MocnegHuin Toproebii A€Hb B pPEXUME OC-
HOBHbIX TOProB T+), 3Ha4YeHWe PbIHOYHOIO MHAMKaTopa (6eHYmMapka) 3a 3TOT TOProBbIf AE€Hb
NPUHMMaETCs paBHbIM NOCNEAHEMY N3BECTHOMY.

- B Tom cnyyae ecnu akumm poccuiicKoro SMMTEHTa U MeXAYHapOAHOW KOMMaHuK, nony-
YeHHble B CBA3W C pefoMuumnaumen aMmTeHTa (SMUTeHTa npeacraBnsaemMoro aktmea no ge-
NO3NTapHOW pacn1cKe) Unm B CBA3W C NpuobpeTeHnem (BbIKynoMm) LeHHbIX Bymar uHOCTpaH-
HOro 3MUTEHTa U npoaxewn (pasmeLleHnem) akuun (B TOM Yucrie AOMOSTHUTENbHOrO Bbl-
Mycka) pOCCUMICKOro aMUTEHTa UNN MeXOYHapOA4HOW KOMMNaHuM (o6meHom), Bbinn 3aync-
neHbl Ha cyeT aeno YK A.Y. NMN® go gatbl, € KOTOPOW CTany OCTYNHbI BCE KOObl pacyeTos,
paspeLleHHble ANsi COOTBETCTBYHLLENO TUMa LeHHbIX Gymar, npu 3aknioYeHun caenok B pe-
XMMe TOproB «Pexnm OCHOBHBIX TOpProB T+», AN onpefeneHunsi cnpaBeanmBoi CTOUMOCTU
MOSYYEHHBIX aKLMIN POCCUINCKOrO AMUTEHTA UNWN MEXAYHAPOAHON KOMMaHUM AOMYCTUMO Mpu-
meHaTb mogens CAPM 3-ro ypoBHS, €Criv KONMYecTBO LieHHbIX Bymar, BenmyvHa Kkanutana,
aKkTMBbl M 06A3aTeNbCTBA POCCUMCKOTO AMUTEHTA UMM MEXAYHapOAHON KOMMaHWM OCTanmchb
9KBMBaANEHTHbIMWM OTHOCMTENBLHO COOTBETCTBYIOLLUMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUS B CTPYKTYpE Kanutana, aktmeax u obssarenb-
cTBax ObINM yYTeHbl y4acTHUKaMUN pbiHKA B UCXOAHOW LieHe 1-0ro ypOBHS akuuii MHOCTpaH-
HOro AMUTEHTAa UNK Aeno3uTapHbIX Pacnmcok, 0 YeM YnpasnsioLas KOMNaHus CocTaBrnsieT
MOTMBMPOBAHHOE CYXAEHWe) U onybrnmkoBaHa MHOPMaLMst O BKITIOYEHUN aKUMIA pOCCUN-
CKOro 3MUTEHTa UNN MEXAYHapOAHOW KOMMaHWM B CMUCOK LieHHbIX Bymar, AOMyLUEeHHbIX K
Topram. Npu 3TOM pacyeT cnpaBeasIMBON CTOMMOCTM aKLM POCCUACKOTO SMUTEHTA WInu
MexayHapoaHoun komnanum no mogenu CAPM 3-ro ypoBHsI NpoM3BOAMTCS TakK, Kak ecnu Obl
mogenb CAPM 3-ro ypoBHS npogorkana npuMeHATbCS K akUuMsM MHOCTPAHHOIO SMUTEHTa
(oeno3uTapHbIM pacnuckam) unu NnpMMeHsinack bl K aKLMAM MHOCTPAHHOIO aMUTEHTa (ae-
No3nTapHbIM pacnMckam) peTpOoCNeKTUBHO CO creaytowero AHs 3a MNocneaHum ToproBbIM
OHEM B pexuMe OCHOBHbIX ToproB T+ Ha MockoBckol Bupxe (B ToM uncne, korga ucxogHble
LeHHble Bymarn MHOCTPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akumu poccui-
CKOro 3MUTEHTA NN MEXOYHAPOAHOW KOMMNaHUM SBNSANMCh Obl aKUMAMN MHOCTPaHHOTO 3MU-
TeHTa (4eno3nTapHbIMU pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHuns cnpa-
BEASIMBON CTOMMOCTU aKLMA MHOCTPAHHbLIX SMUTEHTOB, AEMNO3UTAPHbLIX PacCnMUCOK, akKuuni




MeXayHapoAHbIX KOMNAaHWI, akLMii POCCUINCKUX AMUTEHTOB B CrlyYae OrpaHUYeHusi opraHu-
3aTOPOM TOProBMY JONYCTUMbIX KOOOB PacyeTOB B peXmme TOproB «PexnM OCHOBHbIX TOp-
ros T+» No caenkam ¢ LieHHbIMU Bymaramu, B CBA3M C NPeacTosLLER MPUOCTaHOBKOW TOPros
LieHHbIMW ByMaraMmum unu B criyyae npuHATUS OpraHM3aTopoM TOProBIn peLleHns o npuocTa-
HOBKe TOProB LieHHbIMKU Bymaramu - ¢ Hanbornee paHHen u3 gaT: AaTbl, C KOTOPOW B pexume
TOproe «PexnM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKrOYeHWe COENoK C akUMsiMU MHO-
CTPaHHOro aMuUTeHTa (4enosnTapHbIMK pacnuckamm); akTUYeckon AaTbl MPUOCTaHOBKU
TOProB akLMsAMM MHOCTPaHHOIo 3MUTEHTa (Aeno3nTapHbIMK pacnuckamm) (B ykasaHHOM Criy-
Yae cnpaseanveas CTOMMOCTb ONpeaenseTcs no MHbIM MOAENSM OLEHKWU, OCHOBAHHbIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 ypoBHS). OrpaHu4eHne NpegycMOTPEHHOE HaCTOSALLUM
MYyHKTOM He NPUMEHSEeTCA B TeX Cryyasx, korga B gaTy nybnukauum nHdopmaumm ob orpa-
HUYEHUW JOMYCTUMbIX KOZIOB PAcHeTOB B peXNMe TOPros « PeXnM OCHOBHbIX TOProsB T+» Mo
cAaenkam ¢ LeHHbIMM BymaramMmyv MHOCTPaHHbIX SMUTEHTOB onybnvkoBaHa MHdOpMauus o
TOM, YTO aKLMN POCCUINCKOro IMUTEHTa (MNW MEXAYHAPOAHON KOMMaHWK), B ONNaTty KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLME LieHHble ByMary MHOCTPaHHbLIX 3MUTEHTOB, BKIOYEHbI B
CMNUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTM LieHHbIX OyMar, N0 KOTOpbIM onpeAerneH aHanorMyHbIn akTUB akTUB (onpeaeneHue

LieHbl C YY4€TOM UCXOAHbIX AaHHBLIX 2-ro/3-ro ypoBHs)

LieHHbIe Bymarun

Mopsapok onpeaeneHnsa cnpaBen,nuBoﬁ CTOUMOCTHU

LleHHas 6ymara saBns-
eTCHA AONOSIHUTENbHbIM
BbINYCKOM

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHoLLe-
HUIO K KOTOPOMY [aHHbIN BbINYCK SABMAETCA AONONHUTENbHBIM, ONpeaeneHHas, Ha gaTy onpe-
nenennst CHA, B COOTBETCTBUM C MOLENSIMU OLEHKM CTOMMOCTU LiEHHbIX Bymar, Ans KOTopbIX
onpefeneH akTUBHBIN PbIHOK.

CnpaBe,anBaﬂ CTOMMOCTb onpeaendaeTca cornacHo 3ToMy nopAaaky Ao BO3HUMKHOBEHUA cripa-
BEASIMBON CTOMMOCTU LEHHOM 6ymar|/|, ABMAOWENCca 4ONONHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
APYron ueHHon bymaru
(ncxopHoOW LeHHOM By-
marm)

[nsa oueHkn LeHHoM ByMaru ncnonb3yeTcs LieHa MCXOAHON LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenenns CHA B coOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBIX Bymar, ans
KOTOPbIX ONpefeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoOHBep-
Taumun.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSMU OLEHKN CTOMMOCTU Li€HHbIX Oy-
mar, ANns KOTOpbIX OnpeAeneH akTUBHBIN PbIHOK LieHY UCXOA4HOW LeHHol Bymaru Ha faTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanveas CTOMMOCTb UCXOAHOW LieHHOW Gymaru, onpeae-
NeHHas Ha OaTy KOHBepTauuW, CKOPPEKTUPOBAHHAs C y4eTOM KoadduumMeHTa KOHBEpTaumm
(ncxopHble AaHHble YPOBHSA 2 unun YpoBHS 3, B NOCMNEAHEM Clly4Yae — ecnu cnpaBefnmBast CTo-
MMOCTb UCXOLHOW LieHHOW Gymaru Obina onpegeneHa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveasi CTOMMOCTb OnpeaensieTcst CornacHo 3ToMy NopsiAaky A0 BO3HUKHOBEHMS cnpa-
BEANUBOWN CTOMMOCTM LiEHHOW Bymaru nosly4eHHon B peaynbTaTe KOHBEpPTaLMU B Hee Apyrou
LeHHol Bymaru (MCxogHOM LeHHoM Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumii ¢ Gonblier (MeHbLUEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX MCXOOHbIX aKuuMm, ABNSAETCA OLEHOYHass CTOU-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OLEHOYHON CTOUMOCTBLIO aKkLMiA TOW e KaTeropum (Tuna) ¢ UHLIMK NpaBamMm, NPU3HaHHbIX

B pesynbTaTe KOHBEepPTaLuM B HUX UCXOAHbIX akUUi, ABNSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLMA.




e OUuUEHOYHOV CTOUMOCTBLIO aKLWI, NPU3HaHHBLIX B pe3yrnbTaTte KOHBEpTauumn npu gpobrneHmum
UCXOAHbIX aKuWi, SIBNSETCS OLEeHOYHasd CTOMMOCTb KOHBEPTMPOBAHHbLIX akLuii, AerneHHas
Ha K03 PULMEHT ApOoONeHUs.

e OUEHOYHOI CTOMMOCTbBIO aKLMIA, NPU3HaHHBIX B pe3ynbTaTe KOHBepTauun Npu KoHconmaa-
LN UCXOOHbIX aKUMii, ABMNAETCA OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWi, YMHO-
)XEHHasa Ha KO3 MULIMEHT KOHCONUaaLum.

e OuEeHOYHON CTOMMOCTbIO aKUMii nnu obnuraumin HOBOro BbiMyCKa, MPU3HaAHHBIX B Pe3ysb-
TaTe KOHBEpTaLuM B HAX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha KonMyecTBo akumin (obnwvra-
LniA), B KOTOPOE KOHBEPTMPOBaHAa OfHa KOHBepPTUpyemas LeHHas bymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuun B HAX UCXOOHbIX
akumn nNpun peopraHu3auumn B OpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUN.

e OueHO4YHON CTOMMOCTBIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHust UNu BblAeneHns akLMoHepHOro obLLecTBa, NPU3HaHHbIX B pe3ynbTaTe KOHBEp-
TauMm B HUX MCXOZHbIX aKLuii, ABMSETCS OLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLuiA,
AeneHHas Ha koadbdurumMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtate pasgeneHus unu
BbldeneHns cosgaeTcs ABa niun 6onee akuMoHepHbIX obLlecTBa, Ha KO3 ULMEHT KOHBEP-
Tauuu JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUii, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pedyrnbTaTe pasgerneHns unm BolaeneHus.

e OueHo4YHasi CTOMMOCTb akuMin BHOBb CO3[4aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean akuMOHEepOB PeopraHn3oBaHHOIO akuMoHepHoro obliecTBa, cuuTaeTcss paBHOM
Hy 0.

e OUuEeHO4YHONM CTOMMOCTbLIO OOnUraLuini HOBOTO BbiMycka, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEep-
TalMu B HUX MCXOAHbIX 06nuraumim npyu peopraHn3aumm aMMTeHTa Takmx obnurauun, siens-
€TCA OLEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HayeHue
HK[ no o6nurauum HOBOro BbiMycka, paCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEAJIMBON CTOUMMOCTU LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMWN C MOAENAMM OLIEHKW LieHHbIX Bymar, yMHOXaeTcsi Ha konmyecTso Bymar B nopTdene, nony4yeHHas Benu-
YnHa okpyrnseTcs Ao 2 (0Byx) 3HakoB nocne 3ansTon, NONy4YeHHOe 3HavyeHve Npu HeobXoAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpeaenexust CHA, n Takke okpyrnsietcs Ao 2 ([Byx) 3HakoB nocrne 3ansitou.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONpeAenseTcs Kak Cymma cnpaBefnvMBon CTOMMOCTM LLEHHOMN
GymMarv n HakoMNMeHHOro KynoHHOro A0X0Aa, MCHUCIIEHHOTO MCXOASA U3 CTaBKWU KyMOHHOIO A0X0A4a, YCTaHOBMEHHOW B peLLeHUn
0 BbInycke (0 AOMNOMHUTENBHOM BbIMYCKE) UM NPOCMEKTE SMUCCUOHHBIX LIeHHbIX Oymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo AoxoAa Ansa obnvraumii BHELHMX 00nmraumoHHbIxX 3armMoB Poccuiickon ®enepa-
LK1, AONToBbIX LieHHbIX ByMar MHOCTpaHHbIX rocyAapcTB, €BpoobnunraLmini MHOCTPaHHbIX A3MUTEHTOB, LieHHbIX Bymar mexay-
HapOAOHbIX (PMHAHCOBLIX OpraHn3auuii onpeaenseTcs B Cneayolem nopsgke: Cymma HakonneHHOro KynoHHOro oxoaa, pac-
CUMTaHHas UCXOAA U3 CTaBKM KYNOHHOIro AOX04a, OKpyrnseTcs Ao 12 (ABeHaguaTi) 3HakoB Nocre 3ansaTon 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuM4mMHa okpyrnsetca go 2 ([Byx) 3HakoB mnocre 3ansToun, npu
HeobXxoouMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBNEHHbIN B [MpaBunax onpegenenns CHA, n okpyrnseTcs o 2 (AByx) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHon O (Honb), B cnyyae HacTynneHust aatbl
MOSIHOrO MoralleHusi HOMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi



3aJ0/MKEHHOCTM CYyMMbl HOMMHANAa K NOfy4YeHuio 40 AaTbl NOSIHOMO NoralleHnsl HOMUHana B COOTBETCTBUM C YCIOBUSIMU Bbl-
nycka LeHHbIX bymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX Oymar, CTOMMOCTb KOTOPbIX ONpeaenseTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecLeHeHus, onpegensieTcsi B COOTBETCTBUM € [MpunoxeHnem 4 B YacTu TpeboBaHUNM K OTHETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUWN NPU3HAKOB 06eCLEHeHNsT U OTCYTCTBUK LIEH MEPBOro 1
ueHbl HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTU PacCunTbiBAeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKY crpa-
BEAJIMBON CTOMMOCTH, YKa3aHHOMY B [MpunoxeHuu 4.

Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPERENEHWE CMPABEANMBOW CTOUMOCTM MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKINIOYEHHbLIM HA
YCINOBUW T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHUA LOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBennveasi CTOMMOCTb 3a0MMKEHHOCTU MO CAEeNKaM C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrioBusax T+,
onpegenseTcsa B pa3aMmepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CYMMOW COENKU B BanioTe caenku, NnpuBeaeHHoN K BantoTe pacyeta CHA.

Mpwv onpegeneHnn cnpaBeanneoin CTOUMOCTU 3a0/HKEHHOCTU MO caenkam ¢ obnurauusaMm, 3akniouYeHHbIMU Ha ycrno-

BusAX T+, cnpaBeAnueBas CTOMMOCTb 0BMMrauuii, ABNALIMXCA NPeaMeToM CAENKU, C AaThl 3aKnioYeHnsa caenku Ao Aathl ne-

pexoda npaB COGCTBEHHOCTM Ha LieHHble BymMaru, exxeHeBHO OonpeaensieTcs C y4eTOM HaKOMMEeHHOro KyMoHHOro goxoaa,
onpeperneHHoro Ha AaTy pacyeTa no CAenke B COOTBETCTBUM C YCIOBUSMU CAEMKU UMW NpaBuUiamMy opraHusaTopa TOpros.

B cnyyae nonoxuTensHo pasHuLbl, caenka NpusHaeTcs B COCTaBe akTBOB (AeGuTopckast 3a40/MKEHHOCTb) Y NoKy-

natens/e coctaBe 0653aTensCTB (KpeauTopckas 3aJ0MKEHHOCTb) Y NPOAaBLa, OTpMLaTenbLHOW pa3Huubl - B cocTaBe 0b6a3a-
TenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y MOKynaTens/B cocTaBe akTMBOB (4ebuTopckasi 3a40MmKEeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HWKHOBEHWS COOLITUI, MPUBOASILLMX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.
Cnincok obLux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEAJIMBOV CTOMMOCTM MO CAENKAM C BAHIQTOVI, 3AKITFOYEHHbIM HA YCIIOBUN T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCITOBUAMU JIOTOBOPA C JATOU 3A-
KNIOYEHUA JOIrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[I0IKEHHOCTM MO CAENKaM C BaroTON, 3aKMoYeHHbIM Ha ycroBusax T+, onpeaenseTcs
B pasMepe pasHuLbl MeXAy TeKyLlel cnpaBeannBoi CTOMMOCTbLIO BantoThl B BantoTe pacdeta CHA u cToMMOoCTbIO BanioThl,
3adhMKCMPOBaAHHONM B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cny4yae nonoxutensHow pasHuLbl, CAernKa NpUM3HaeTcsl B COCTaBe aKTUBOB (aebutopckas 3ag0MmKeHHOCTb) Y NMOKy-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3ad0MKEeHHOCTb) Y Npogasua, oTpuuaTensHON pasHuupl - B coctaBe 06s3a-
TenbcTB (KpeanMTopckasi 3a0fPKEHHOCTb) Y NOKynaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOASALLNX K OBECLIEHEHNIO, B CO-
oTtBeTcTBUM C lMpunoxeHnem 4.

Cnimcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLeHeHuto, Yka3aH B MpunoxeHun 4.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarntOTHbIX CHETAX, OTKPbI-
TbIX Ha ynpasnstoLwyto komnanuio [.Y. MNP, a Takxke AeHexXHbIX CPeaCcTB Ha TOProBO-KNMPUHIOBLIX cHeTax, OTKpbITbIX B HKO
HKL (OA) ansa MNMN®, onpepenseTtca B CyMMe ocTaTka Ha COOTBETCTBYHOLLMX CHETaX, OTKPbITLIX HA YNPaBMSAOLLY0 KOMNaHWIo
0.v. nno.

CnpaBeanueasi CTOMMOCTb OnpeaensieTcsl B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKM CripaBeaIMBON CTOMMOCTH
npv BO3HMKHOBEHWNM cobbITHSA, BeayLlero k obecueHeHmnio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OEeCLIEHEHWIO, YKka3aH B NpunoxeHun 4.

NOPAAQOK KOHBEPTALIMN CTOUMOCTEM, BbIPAXXEHHbIX B OQHOW BANIOTE, B APYIYIO BANIOTY



CToMMOCTb aKTVBOB U BenuunHa 06s3aTenbCTB, BolpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeTa CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegeneHuns CHA no 6upxeBomy kypcy 3akpbitusi (TOD) NMAO «MockoBckasi bupxa» Ha
AaTy onpegeneHns nx crnpasefnuBoi CTOMMOCTY (ganee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T oTCyTCTBYeT, TO A5 pacyeToB UCNOfb-
3yeTtcs Kypc LleHTpanbHoro baHka Poccuiickon ®enepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®efepaumn  He yCTaHOBNEH KypC MHOCTPaHHOW Ba-
NOThbI, B KOTOPOW BbIpaXkeHa CTOMMOCTb akTUBOB (06a3aTenbCTB), Kk Bantote onpegeneHns CHA B cootseTcTBuM ¢ Npasunamm
ay MNo, pencteyowmmn Ha gaTy onpegenexHusa CHA, To ucnonb3yeTca COOTHOLLEHUE MeXay KYpPCOM MHOCTPaHHOW BantoThl
1 BantoTton onpegeneHusa CHA B cootsetcTBum ¢ Npasunamu Y MNP, gencteytowmmn Ha aaty onpeaenenuns CHA, onpeae-
nsemMoe Ha OCHOBE Kypca 3TUX BarntoT MO OTHOLLUEHUIO K POCCUIACKOMY pybnto, ycTaHoBneHHoro LleHTpanbHelM BaHkom Poc-
curickon ®enepaumu. MNMonyvyeHHoe 3HAYEHME OKPYrMSiETCS Mo NpaBunamM MaTeMaTUYeCcKoro OKpyrieHus 4o NsSTHaguaTh 3Ha-

KOB Mocrne 3ansiTou.

ONPEOENEHUE CNPABEQIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIIAOAX

Pa3melLeHne aeHexHbIX CPeacTB Mo JOroBopy 6GaHKOBCKOro BKNaaa (ganee — 4enos3vT) MOXET OCYLLECTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnogeHnem TpeboBaHuin 3akoHogaTenscTea Poccuin-
ckon ®enepauuu.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYMEeHWUs CpoKa ero NosfiHoro noraileHusl, yCTaHOBMNEH-
HOro I0rOBOPOM, OMPEAEnAeTca B crieqyoLem nopsake:
o B CyMMe ocTaTka [eno3uTa, yBEeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns crpaBenu-
BOV CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOoralleHns genosuTa - «40 BOCTpeboBaHUAY;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb [erno3nta Npu3HaeTcs paBHOW OCTaTKy OEHEX-
HbIX CPeACTB BO BKIlage, yBENMYEHHbIX Ha CyMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHns cnpaBeannBon
CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHON JoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByayLUMX OEHEXHbIX MOTOKOB.
e B uHbIX cnyyasix B cymme, onpeaeneHHon ¢ UCMonb3oBaHMeEM MeTofa NPUBEAEHHON CTOMMOCTUN OyAYLLNX OEHEXHBIX
MOTOKOB Ha BECb CPOK Aeno3uTta. [Npu aTom crnpaBennveasi CTOMMOCTb Ha KaXayto AaTy pacyeTa Takon cnpasensiv-
BOW CTOMMOCTM HE MOXET ObITb HMXE CyMMbl, koTopasi Obina 6bl Bo3BpalleHa B [MAD npu ycrnoBumu pacTopXeHus
[eno3nTHOro [OroBopa Ha AaTy OLEHKM.

B cnyyae BHeceHMs n3MeHeHWI B yCIOBMSA ONpeAerieHns Cpoka AoroBopa MakCUMarnbHbIA CPpOK onpefensietcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM Aeno3nTa, AeVCTBYIOWMM Ha AaTy onpedeneHvs cnpaBeanvBor CTOMMOCTU, MpUYeM
HaKonsmeHne cpoka Bknaga He NPOUCXOauT.

CnpaBennveasi CTOUMOCTb AEeno3MTOB onpedenseTcs B COOTBETCTBUM C METOAOM KOPPEKTMPOBKW CripaBeanvBouv
CTOMMOCTU NPY BO3HWKHOBEHUM COBbITUSA, BeadyLlero k obecueHeHuto (Mpunoxexue 4).

Cnimcok obLwmx cobbITvi, NPUBOASALLMX K 06ecueHeHuto, YkasaH B MNMpunoxeHun 4.

METOA NPUBEOEHHOW CTOUMOCTUW BYAYLUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB pPacCcyYnTbIBAETCS Mo (bopmyne:
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PV - cnpaBeanueas (npueegeHHas) CTOMMOCTb akTvBa (0bsi3aTenscrea);
N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NoralleHns akTuea (06s3aTenbCTBa), HauMHas ¢ AaTbl onpeaeneHus
CYA;

N - cymma n-0ro AeHEXHOro NoToka (MPOLEHTLI 1 OCHOBHAs Cymma);

N - NOPSIAKOBbIA HOMEP OEHEXHOro NOTOKa, HaunHas ¢ aatbl onpegeneHns CHA;

N - konMuecTBo AHel oT AaTthl onpeaenedus CHA 1o Aathl N-0r0 AEHEXHOTo MOTOoKa;

I - CTaBka QUCKOHTUPOBaHMWS B MPOLIEHTaXxX roAoBbIX, OnpeaeneHHas B COOTBETCTBMM C HacToswmmmn Npasunamu.

Mopsaok onpeaeneHna U KOPPEKTUPOBKU AeHEXHbIX NMOTOKOB

[eHexHble NOTOKM, BKMoYasi ﬂpOLleHTHbIVI [oxon, paccyMTbiBakOTCA B COOTBETCTBUKU C yCloBUAMU OOroeopa, narton
OEHEXHOro noToka cHYUTaeTCcAa oxXngaemMmaa aarta, B KOTOPYH niaHnpyeTca noctyniieHne OeHeXHbIX cpencTs, COOTBETCTBYHO-
Laa aaTte OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHmnem crnyvyaeB OCPOYHOro noratleHma oCHOBHOIo ,qonra).

CyMMbI AEHEXHbIX MOTOKOB PacCYUTbIBAKOTCA C y4EeTOM Kanutanundaunn npoLeHTHbIX 40X040B, eCrii 3TO npeyCcMOoT-
PEHO ycrnoBmamMK goroeopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Cryvae:

° BHECEHUS U3MEHEHWI B [OrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOroBopa,
NepuoanYHOCTY UIN CPOKOB BbIMNaThl NPOLEHTHBLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTO AoNra (MOMOSIHEHWS!, YACTUYHOro JOCPOYHOrO NoralleHnsl OCHOBHOIO 0rra, eCNv OHO

He 6bINo y4TeHo B rpaduke).

MopAaok u nepnoanYHOCTL onpeaerieHns CTaBkM AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpeaenaeTcAa N0 COCTOAHUIO Ha KaXXOyH AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AOWNCKOHTMPOBAHWUA paBHa:

e CraBke, NpeayCMOTPEHHON JOrOBOPOM, ECINN AaHHas CTaBka COOTBETCTBYET PbIHOYHOWA.

CTtaBka No A0OroBOpy NMpU3HaAETCs PbIHOYHOW, ECNN OOrOBOP 3akmioveH ¢ 6aHKoM, KOTopbIn BXxoauT B [epeyeHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHn3auuin, yTBepxaeHHbli baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBIEH-

HoW YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaYMMbIX KPEAUTHbIX

opraHusauun», 1 onybnmnkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOM CTaBke, onybnukoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU eno3uTa, eCcrnv NpoLEeHTHas CTaBka, MpeayCMOTPEeHHas JOTOBOPOM, OTIIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOW NPOLEHTHON CTaBKOW NogpasymMeBaeTcs pasmeLleHHast
no agpecy B cet MiHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaLMsi 0 NPOLIEHTHbIX CTaBKax no
Aenosutam (Bknagam), pasMmelleHHbIX B Lenom no Poccuiickon depepauumn 3a Mecsau, Hanbonee 6nv3kui k gate
onpepgeneHus cnpaBeaiMBo CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BanNtOTe AEN03UTa, Ha CPOK, CONOCTaBUMBbIN CO
CpOKOM, OCTaBLUeMcs OO0 AaTbl noralleHns (Bo3BpaTa) Aeno3nta Ha AaTty onpeeneHus cnpaseanMeon CTOMMOCTH, B
COOTBETCTBUWN C Pa3BEPHYTOW LLKarMoMW.

Ecnu Bank Poccuu nepectaeT nybnvkoBaTe CBeAEHUS O NPOLIEHTHBLIX CTaBKax no Aenosutam (Bkiagam), pasmeLleH-

HbIX B Uenom no Poccuiickon depepaummn, a gaHHble nepeHocaTcs B pasgen «PeTpocnekTuBHOWM MHOpMaumnny,


http://www.cbr.ru/

YnpaensoLwas KomnaHus BrpaBe NOMEHsITb UCTOYHWK AaHHbIX N0 CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CY>XOEHUIO.
Ecnun Hanbonee no3gHas cpedHeB3BeELLEHHas MpOLEHTHasa CTaBka, packpbiTasd Ha cante baHka Poccun, paccuutaHna
paHee, 4eM 3a MecsL, A0 AaTbl onpedeneHns cnpaBeanBo CTOMMOCTU, PbIHOYHASA CTaBKa NOANEXNT KOPPEKTUPOBKE.
[ns onpegeneHns Heo6XoANMMOCTU KOPPEKTUPOBKN PbIHOYHOW (CPEeAHEB3BELLEHHON) CTaBKM NPUMEHSIeTCS CneayoLwmnin
noaxon;
kntoyeBas ctaBka baHka Poccuu, gencTeoBaBLlias Ha nocneaHui pabounin aeHb MecsLa, 3a KoTopbI onpeaeneHa
CcpeaHeB3BeLLEeHHasn CTaBka, CpaBHMBaETCH C KntoyeBon ctaBkon baHka Poccun, geicteytower Ha gaTy onpeaenenuns cnpa-
BEIMBOWN CTOUMOCTY;
ecnu krniovesas ctaBka baHka Poccun He nameHunack 4O MOMEHTa onpeaerneHvs crnpaseanueBon CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKWM AUCKOHTUPOBaHWA Ans 0653aTensCTB MO apeHae) NpMMEHSeTcs NocneaHsas packpbiTas
CpeOHeB3BELLEHHas CTaBKa;
ecnu kntoveBas ctaBka baHka Poccun nameHunacb 40 MOMEHTa onpefeneHus cnpaBefimBo CTOUMOCTH, B Kade-
CTBE PbIHOYHOW CTaBKM (CTaBKu QUCKOHTMPOBaHUA AN 0693aTensCTB No apeHae) NPUMEHSeTCs NoCneaHas packpbiTas cpea-
HEeB3BELLEHHAs CTaBKa, KOTOpasi KOPPEKTUPYETCA NPONopLUMoHanbHO uaMeHeHuto KnoyeBor ctaBku baHka Poccuu, T1.e. 3Ha-
YeHue pPbIHOYHOW (CPefQHEB3BELLEHHOW) CTaBKM W3MEHSIETCS B TOMW >KE Mponopuuu, B KakoW M3MEHWNach Krovesas

CTaBKa.

ONEPALUMNOHHAA OEBUTOPCKAA 3ANOIMKEHHOCTb

Mpu3HaHve nebutopckon 3a00MKEHHOCTU ONEPaLMOHHON OCYLLECTBSIETCS HA OCHOBaHWM YCINOBUIA MOralleHns 1
OONYyCTUMbIX CPOKOB MPOCPOYKN UCTIOMHEHUS 06593aTenbCTB KOHTPareHToB, YCTAHOBIEHHbIX MO KaXaoMy Buay AebuTopckon
3a0/PKEHHOCTM B COOTBETCTBYIOLLMX NPUNOXEHUsIX HacToswmx MNpasun onpegenedns CYHA. OTcyTcTBME yKa3aHUSA Ha BO3-
MOXHOCTb MpU3HaHWUsA 0EOUTOPCKOM 3aJ0MMKEHHOCTM OMNepaLMoOHHOM 03Ha4YaeT, YTO Takasi 3aJ0MKEHHOCTb HE MOXET ObITb
KBanMuuUMpoBaHa, Kak onepaumoHHas.

[ebutopckas 3ag0MmKeHHOCTb, MO KOTOPOW BbIIBNEH OAWH UMM HECKOTNBbKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYyCTMMOWN NPOCPOYKM 0653aTeNbCTB B pamMKax OMepaLuoHHOro LmMkna, He MoXeT ObiTb MpusHaHa
onepauroHHOMN.

[ebutopckas 3a40/MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (Hampumep, eCnn y KOHTpareHTa OTCyTCTBYIOT UCTOYHUKM NOralleHUs Takow 3aJ0IDKEHHOCTM).

YnpaBnsioLwas KoMnaHWsa OOMKHa NPOBOAUTL aHanu3 ypoBHS pucka no AebuTopckoi 3af0MmKeHHOCTH, KoTopast
paHee Obina kBanuduuMpoBaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLEeCTBS-
eTcs.

AHanu3 ypoBHs pycka NpoBOAUTCS:

e Ha Kaxayl OTYETHYylo AaTy, ycTaHoBrneHHyto MNpasunamu onpeaenexms CHA MiA;

e  [pW NepBoHa4YanbHOM NPU3HaHUKM 4eBUTOPCKON 3a40MKEHHOCTH;

e Ha MOMEHT nepexoa AeOUTOPCKOWN 3a0MKEHHOCTM U3 CTaTyca «OMepaLuoHHONW» B CTaTyC «MPOCPOYEH-
HOWM».

Onsa uenen npoBeaeHnst aHanusa, YnpaensitoLasi KOMNaHusi UICNomnb3yeT AOCTYNHYH el 060CHOBAHHYH 1 NoATBEpP-
Xaaemyo nHdopmauumio.

B npouecce aHanu3a YnpasnsioLiaa KoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanvdukaumm 0eOuTopcKon 3af0IMKEeHHOCTU B KayecTBe OnepauVoHHOW, Mpu3HaHue KOTOPOW OcCy-
LLIeCTBISIETCS BNEPBbIE;
* He06XOONMOCTb U3MEHEHUSA NOAXOAA K yYeTy AeOUTOPCKOW 3a0IPKEHHOCTUN, paHee NPU3HaHHOW onepaLMoHHON.

Bonee nogpobHo MHopMaLmMs 0 KpUTepUsix KBanupukaumm pasHblix BUAOB 4eOUTOPCKOM 3a40IKEHHOCTU Kak one-

PauUMOHHON paccMOTpeHa B COOTBETCTBYOLLMX pa3genax Hactoawmx MNpasun onpegenenuns CHA.



B TeueHune Bcero Cpoka KBaJ'IVI(*)MKaLI,MM ,D,e6MTOpCKOﬁ 3a40J/TKEeHHOCTU KaK OI'IepaLl,I/IOHHOIZ, ee cnpaseanmeasa CTou-
MOCTb onpeaenaeTca B HOMYHaNbHOW BENMYMHE Ha aaTy onpeaeneHns cnpaBeasiuBo CTOMMOCTU B OTCYTCTBUE UHBIX NMpU-
3HaKkoB obecLeHeHus.

NOPAAOK ONPEAENEHUA CMTPABEAJINBON CTOMMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KPeANTOPCKOM 3a10/MKEHHOCTIN onpeaenseTca B pa3Mepe ee octatka Ha faty onpege-

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0643aTeNbCTB MO BbiNfaTe BO3HArpaXaeHUn 1 pacxoaoB, CBA3aHHbIX C 4OBEPUTENbHbLIM
yrnpaBneHneMm, Npu3HaeTCca B CyMMe, He MpeBbILIAloLLEN NpeaenbHO AONYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npysHa-
HUs B cooTBeTCcTBUM ¢ [Npasunamu Y MN®, a Takke B cymme, He NpeBbilatoLlel chopMMpOBaHHLIN pe3epB Ha NPU3HaHUS
COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cny4ae, ecnu B pacyet CHA NN BknioyeH pesepB Ha BbiNAaTy BO3HArpaXkaeHUn, annpokcMmaLums BENNYNH, Nog
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB onpeaenseTcsi Ha OCHOBaHWM OOKYMEHTOB, MOATBEPXAa-
IOLLIMX OKa3aHHbIe YCMyru (annpokcumaums He NPUMEHSAETCS):

- pacxofpl No o6cnyxnBaHUo 6aHKOBCKMX CHETOB (BKITHOYasA BantoTHbIA KOHTPOIb);
- pacxodbl No onriate yCcnyr opraHn3aLmin no COBEPLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHmn3aLmsx;
- pacxodbl TPETbUX NUL, onnadynBaemMble B COOTBETCTBMU C 4OrOBOPOM 06 OKka3aHumM yCnyr cneumanvM3npoBaHHOro Aenosnta-

pusi.

NOPAAOK ONMPEAENEHUSA CMPABEAJINBOV CTOMMOCTU OEBUTOPCKOW 3AAOMKEHHOCTU NO BbINJATE
ANBUAEHOOB U AOXOAA NO LEHHLIM BYMATAM

[Hebutopckasa 3agomkeHHOCTb MO BbiNaTe AVMBUAEHAOB MO akuMsaM, 4oxoda No Aeno3nTapHbIM pacnuckam, nasm
naeBblX UHBECTMLMOHHBIX (POHAOB M NasM (akumii) MHOCTPAHHbIX MHBECTULMOHHbBIX (hOHOOB NMPU3HAETCH OnepauyoHHON, B
OTCYTCTBUWE NpU3HaKoB obecLeHeHns:
e B TeyeHue 25 pabounx gHew ¢ aatbl NpU3HaHUA 4eOUTOPCKON 3a40MKEHHOCTU POCCUNCKNX SMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ Aatbl NpM3HaHUSA AeOUTOPCKOM 3a00IKEHHOCTM MHOCTPaHHbBIX 3MUTEHTOB, a
TakKe MexayHapoAHbIX kopnopaumi.

OueHka cnpaBeanvMeon CTOMMOCTM AeOMTOPCKOM 3aA0MKEHHOCTU MO BbiNnaTe AVBUAEHA0B MO akumam, Aoxoda no
AenosnTapHbIM pacnvckam, NasM naeBblX MHBECTULIMOHHBLIX POHAOB 1 NasM (aKLUMI) MHOCTPaHHbBIX MHBECTULIMOHHBLIX (hOHAOB
onpegensieTcs B Te4eHWe BCEro cpoka ksanuduKkaLumm Takon 3aA0mKeHHOCTH Kak onepaumoHHON UCXOAs 13:

KONMYyecTBa akLMin/geno3uTapHbIX pacnucok, Naes NaeBoro MHBECTULIMOHHOIO hOHAa UMK NaeB (akuuin) MHOCTPaH-
HOro MHBECTULMOHHOTO (hoHAa COOTBETCTBYIOLLEN kaTeropun (Tuna), yuTeHHbIX Ha cdeTe geno MNMN® Ha aaty, Ha KoTopyto
onpefensalTcs nuua, MMeroLLMe NpaBo Ha nonyyYeHue aveunaeHaa (4oxoaa) u o6bABNEHHOro pa3vepa AveBuaeHaa (4oxoana),
NPUXOAALLErocs Ha O4HY akLMio (4eno3nTapHyLo pacnumcKy, Nan NaeBoro MHBECTULMOHHOIO hoHAa UNn Nan (akuuio) MHOCTpaH-
HOro MHBECTULMOHHOTO POHAA) COOTBETCTBYIOLLIEN KaTeropum (Tvna) 3a BbIMETOM Hanoros 1 c6opoB, ecnv 3T0 NPUMEHNMO.

B cnyyae otcyTcTBMA odhmumansHON nHcopMaumm 0 pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX AMUTEHTOB, NoAnexallero yaepxaHuio, NpUMEHsIeTCs MakcumanbHO BO3MOXHas cTaBka Hanora B pa3mepe 30%. o
hakTy NoCTynreHus Takmx 4OX0A0B/AMBMAEHA0B Ha BaHKoBCKMe cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
YarlleM B cebsl cymmy Harnora, YnpaensiioLas KoMnaHus AoHauMcnsieT 4ebuTopckyto 3a40MKEHHOCTb HAa CYyMMY Harora.

Mo ncteyeHun cpoka keanudmrkaumm 4ebUTOPCKON 3a40IMKEHHOCTM Kak ONepaunoHHON, cnpaBeaneas CTOMMOCTb
onpeaensaeTca B COOTBETCTBUM C [punoxeHunem 4.

Cnmncok o6Lwmx cobbITUiA, NPUBOAALLMX K 0BecLeHeHnto, ykasaH B MpunoxeHuu 4.



ONPEAENEHWE CMPABEANTMBON CTOUMOCTW OEBUTOPCKOW 3AOOMKEHHOCTU NO NPOLEEHTHOMY floXoAay
No AJEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKEeHHOCTb MO NPOLEHTHOMY OXOAY MO AEHEXHbIM CPEACTBaM Ha cYeTax ynpaBnsioLwen Kom-
nanum [1.Y. MU kBanuumumpyeTcs kak onepaLmoHHas, B cryyae oTCYTCTBUSA NPU3HaKoB obecLeHeHns ¢ AaTbl NPU3HaHns o
AaTbl BbiNnaTbl NPOLEHTOB BKIHOYMTENBHO B COOTBETCTBMM C AOFOBOPOM/COrnalleHneM.

CnpaBeanveasi CTOMMOCTb A€OUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X04Y MO AEHEXHbIM CPeACTBaM Ha
cyeTax ynpasnstoLien komnaqum [1.Y. NMA® onpeapenseTca B CyMme Ha4MCNEHHbIX COrMacHo yCroBUsiM AOroBopa/cornaliueHns
NPOLEHTOB Ha CYMMY HECHWXXAeMOro ocTaTka, B Criydae, eCnv YCroBMSA HAYMCIIEHUS NPOLEHTOB HE yCTaHaBMMBAKOT MUHK-
MarbHbIA HECHMXAEMbIA OCTaTOK, MPU CHUXKEHUM KOTOPOro NPOLIEHTLI HE BbiNNaynBatoTCs.

B nHOM cny4ae — NpoLEeHTHbIN 4oX04 NpU3HaeTcsa B AaTy ero Bbinnatbl 6aHkom Ha cdeT YK Y. MNO.

Mo ncreyeHnmn cpoka keanudmkaumm ebUTOPCKOM 3a40MMKEHHOCTM KaK ONepauUMoHHON, a Takke B Cryvyae BbISIBNEHUS UHbIX
cobbiTuin, NpuBoAsALLKMX K obecLeHeHnto, cnpaBeanvBas CTOMMOCTb OnpeaensieTcs B cooTBeTcTBMM C [punoxexHvem 4.
Cnncok o6Lwmx cobbITuiA, NPUBOASALLMX K 0becLeHeHNto, ykasdaH B MpunoxeHnn 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTWU AEBUTOPCKOW 3AO0OMKEHHOCTU MO AEHEXHbLIM CPE[-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAIbHbLIX YHACTHUKOB PbIHKA LLEHHBIX BYMAI

Hebutopckas 3a40MmKeHHOCTb MO AEHEXHBLIM CpeacTBaM, HAaXOASLWMXCS Y NpodeccuoHarnbHbIX Y4acTHUKOB pbiHKa
LleHHbIX Bymar, kBanMuumpyeTcs Kak onepauuoHHas, B criyyae OTCyTCTBUSI MpU3HaKoB obecLeHeHus, a Takke He bonee 3
paboumnx gHew ¢ AaTbl, KOraa ynpasnsaioLLias KoMnaHs Bblipasura HaMmepeHue O BbIBOAE OEHEXHbIX CPeACcTB CO cyeTa B yCTa-
HOBIEHHOW (hOPME COornacHo 3aknYeHHbIM LOroBopam (cornalleHusiM), B criyyae, ecrnv B TEHEHUE yKa3aHHOIo CpoKa AeHeX-
Hble CpPeAcTBa He NomnyyeHbl Ha cyeT Ynpasnsowen komnannm A.Y. NMNO.

MHdopmaumto o HemcnonHeHun 6pokepom TpeboBaHUs YNpaBnsiowen koMnaHuM O BbIBOAE OEHEXHbLIX cpeacTs
npegocraenseTcs B CneumanuavpoBaHHbI AeN03NTapuin He No3gHee OHA, crefyrolero 3a OKOHYaHMeM YCTaHOBMEHHOro
cpoka.

CnpaeeannBoit CTOMMOCTbIO 4eOMTOPCKON 3a40SMKEHHOCTN Bpokepa No AEHEXHbIM cpeacTBaM, HaxoasLWMMCs Ha
Opokepckom cyeTe, NPU3HaeTcs CyMmma OCTaTka AEHEXHbIX CPEACTB Ha KOHEeL, AHsI MoCrne COBEepLUEHNst BCeX onepauuni ¢ ak-
TmBamu NMAN®. BennuuHa gedbutopckorn 3a00mKeHHOCTN Bpokepa AoMmkHa coBnaaaTe C CyMMOW OEHEXHbIX CpeacTB, OCTaB-
LUMXCA B pacnopshxeHun 6pokepa Ha ocHoBaHum OTyeTa 6pokepa, COCTABMNEHHOIO 3a AeHb, Ha KOTOPbIV ONpPeaenseTcs cTou-
MOCTb YNCTbIX aKTUBOB.

Mo ncreveHnn cpoka kBanudmkaLmm 4ebUTOPCKo 3aJ0IMKEHHOCTM KaK ONepaLMoOHHON, a Takke B Cryvae BbisiBrie-
HUS UHBIX COBBITUN, NPMBOAALLUX K OOECLIEHEHNMIO, CNpaBeanvBasa CTOMMOCTL ONpeaensieTcs B COOTBETCTBMM ¢ [NpunoxeHmem
4,

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3daH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEQNIMBOU CTOMMOCTW NPOYEA AEBUTOPCKOW 3AAOMKEHHOCTU

B pamkax HacToswmx Mpaeun onpeaeneHns CYA k npoyent 4eGUTOPCKON 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

crnegytoLwme Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COBEpLUEHUS CAeNoK ¢ umyllectsom MND, no koTopbiM
HacTynuna Hambornee paHHsAs faTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaenstoLwen komnaHum nepeg MAN®;

e [lebutopckas 3ag0MmKEeHHOCTb, BO3HMKLLAS NO AOroBOPaM C OLEHLLMKOM, CNeumMann3upoBaHHbIM Aeno3utapuemM, pe-
rmcTpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

o [lebutopckas 3a00rmKeHHOCTb, BO3HUKLLIAS MpK OnnaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBIM YNpaBneHneMm;

o [leGuTOpCcKas 3a00/MKEHHOCTb, BO3HWKLLIAS B pe3ynbTaTe NepeBoaa AeHeXHbIX CPEACTB («AeHbIV B MyTU»);



. ,D,GGVITOpCKaFI 3a40JTKEeHHOCTb, BO3HUKLUAA B pe3yibTaTte OT3biBa JIMLUEH3NN y OaHka mnu 6p0Kepa;

e [leGuTopckas 3a00mKeHHOCTb No Hanoram, cbopam, NoLUMHaM B BHOoKeTbl BCEX YPOBHEN;

e [lebuTopckas 3af0imMKEHHOCTb MO BO3MELLEHMIO CYMMbI HanoroB u3 6ogxeta Po;

e [leGuTopckas 3agoMmKeHHOCTb, BO3HUKLLAA B pe3dynbTaTe nepegadv espoobnurayuin B onnaty 3ameLarolmx obnum-
raumi npu nx pasmeLLeHun (B TOM Y1icne B cny4vae nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX U MHbIX NpaB Mo eB-
poobnurauusiM poCCUNCKUM IOPUANYECKMM NULam);

e [leGuTopckasn 3agoMmKeHHOCTb NO NPUYUTAIOLLENCS NPEMUN MO BHEOMPXKEBLIM NPOU3BOAHBIM (PUHAHCOBBIM UHCTPY-
meHTam (BIMeWn);

e VlHasa pebutopckasi 3a40/MKEHHOCTb.

B oTcyTcTBME NpU3HakoB obecLeHeHns 3a00MKEHHOCTb KBanudrumpyeTcs Kak onepaumnoHHas:

e [lebutopckas 3aA0MmKeHHOCTb, BO3HUKLIAA B pe3yfbTaTe coBeplueHUA caenok ¢ nvywectsom NMNU®, no koto-
pbIM HacTynuna Hambornee paHHAA aTta pacyeToB, ecnv ObLLMI CPOK MoralleHns Takow 3a40MMKEHHOCTU COrfacHO YCIOBUAM
caenkv He npesblwaeT 15 pabounx gHen (C y4eTOM Cpoka NPOoOHraumMmn 1 nepesakioveHnin JOroBopoB), - C AaTtbl NPU3HaHNsS
A0 AaTbl NOralleHns CorfacHo yCrnosuam caenku. MNpn aTom AoNyCTUMBIN CPOK HapyLLeHWs 0653aTenbCTB KOHTPAreHToOM Co-
cTaBnseT 3 paboynx AHA, B TeHYEHME KOTOPbIX 3a40/MKEeHHOCTb Takke KBannduumpyeTcs onepaunoHHON.

® [lebuTopckasi 3af0MmKeHHOCTb ynpasnsiowen komnaHum nepepg MU®P - B Teuerne 25 pabounx gHewn ¢ aaTbl BO3-
HWKHOBEHUS KBanuduLmMpyeTcs B Ka4ecTBe onepaumoHHon. Mpu Hannymm 060CHOBaHHOIO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
Cy>XOeHWs1 YNpasnsaoLwwen KOMnaHum o TOM, YTO YBENMYEeHNe CPOKOB MoralleHns ebnTopcKkon 3af0MMKEHHOCTU He ABNseTCs
CrneACcTBMEM HEraTUBHBIX MPOLIECCOB, BO3HMKLLNX B AEATENBHOCTU YPaBnSALLEN KOMMAHUKW, a Takke Hannine JOKyMeHTasnb-
HOro NOATBEPXAEHUS OT yNpaBnsALLE KOMMAHUN CPOKOB MOralleHnst 3a0MMKEeHHOCTH, Takas 3al0fKEHHOCTb NPOoAoImKaeT
OTHOCMTbLCS K OnepaLnoHHON.,

e [le6GuTopckKasi 3af40MKEHHOCTb, BO3HUKLIAs NO AOroBOpaM C OLeHLUUKOM, cneunan3upoBaHHbIM Aeno3uTa-
puem, perucTpaTtopom, bupxen, ykazaHHbimu B MpaBunax OY NMU®, a Takke gebutopckaa 3af0MmKeHHOCTb, BO3HUK-
Las npu onJiate pacxoAoB, CBA3aHHbIX C AOBepUTeNibHbIM ynpaBneHuem MNU®P — ¢ gatel NpuM3HaHUsA 4O AaTbl OKOHYaHUSA
CpOKa OKa3aHusi yCryr B COOTBETCTBUN C YCIIOBUSIMU 3aKITHOYEHHbIX A0roBOpoB. [onyCTUMbINA CPOK HapyLLEHUS 0693aTenbeTs
cocTasnseT 25 pabounx gHeN, B TeHYEeHNEe KOTOPbIX 3a40MKEHHOCTb BCe eLlie kBanuduumpyeTcs onepaumoHHon. Mpn Hanmanm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CY>XAEHUS YNPaBNSOLWLEN KOMMAHUM O TOM, YTO YBENMYEHUE CPOKOB OKa3a-
HUS yCryr unu noraweHns 0ebuTopckon 3af0IMKEHHOCTU He ABMAETCHA CNneAcTBMEM HeraTUBHbIX MPOLIECCOB, BO3HUKLINX B
[eATeNbHOCTY JOIMKHMKA UMW MPU HAaNn4nmM oKyMEHTanbHOro NoATBEPKAEHUS OT KOHTpareHTa UHbIX CPOKOB MoralleHust 3a-
JomkeHHocTn / okasaHus yenyr MNP asnsieTcst ocHoBaHWEM AN YBENWMYEHNS CpoKa KBanudukaLmm Takon 3a40mKEHHOCTH B
KayecTBe OnepaLMoHHON 00 AaTbl, yKa3aHHOW B NpeACcTaBNeHHbIX AOKYMEHTax.

e [lebuTOopcKasi 3aA0MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbIv B NyTU») —
B TeueHve 3 pabounx gHel ¢ AaTbl NPU3HAHUS TaKoW 3a40MMKEHHOCTMY.

o [debuTtopckas 3aA4o0MmkKeHHOCTb, BO3HUKLIAA B pe3ynbTaTe nepegayu espoo6nurauumin B onnaTty obnurauui
Npu UX pasmelleHun (B TOM yucne B criyyae nepegaym (yCTynkm) BCcexX MMyLLECTBEHHbIX U UHBLIX NMpaB Nno eBpoobnu-

raguam pOCCMﬁCKMM ropuanvyeCcKkum nuuaM) — C JaTbl BO3HMKHOBEHUA 00 OaTbl NoraleHuns KBaJ'IVICbI/ILLMpyeTCFl B Ka4yecTBe
onepauroHHOMN.

o [ebuTopckas 3ag0mKeHHOCTb NO NPUYUTAIOLWENCA NPEMUM MO BHEOMPXKEBbLIM NPOU3BOAHLIM (hHAHCOBbLIM
umHcTpymeHTam (BM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbixX HEN C AaTbl NPU3HAHUS COOTBETCTBYHOLEN aebrutopckom
3a0MKEHHOCTW NPW YCMOBMM OTCYTCTBUS NPU3HaKoB 06ecLeHeHns.

B o6uem cnyyae onsa uenen onpegeneHns cnpaBeanvmBoi CTOUMOCTN 0eOUTOPCKOM 3aJ0MKEHHOCTU eCcrnin He onpeae-
JNleHa KOHKpEeTHasi AaTa ee noralleHusl, HO Yka3aH npegernbHbI CPOK, B TEYeHMEe KOTOPOro Takasa 3aA0MmKEHHOCTb A0MKHaA ObiTh
norawleHa, TO CPOK MOrallueHns NPUHMMaeTCs MakCMMarbHbIM B OTCYyTCTBME 0OOCHOBAHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOIO)
CY>KOEHWS yNpaBnsioLLel KonaHny 06 MHbIX CpoKax MoralleHnst Takonm ebUTopCKon 3a00IMKEHHOCTM.

Ecnu He onpegeneHa koHKpeTHas AaTbl noraleHnst 4eOUTopCcKon 3af0MKEHHOCTU U OTCYTCTBYET NPEeAEnbHbIA CPOK MO-
raweHus, To Ans uenen onpeaeneHusl cnpaseaMBoi CTOMMOCTU Tako CPOK MOXET ObITb YCTAHOBMEH Ha OCHOBaHUK 06oc-
HOBAHHOIO 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNPaBMSIOLLEN KOMMaHWK.

[ebuTopckas 3agomKeHHOCTb, NoAfexallas noraeHno MMYLLECTBOM, BO3HMKLLAS MO OOrOBOpPaM MeEHbI, HOBaLMK U
OPYrMM aHanornyHbiM 4OroBopam (3a MCKITHOYEHUEM ClydaeB, OTAENbHO yKa3aHHbIX B HAcToswmx MNpaBunax onpegenexHus
CYA), oueHnBaeTCcst N0 CTOMMOCTU UMYLLLECTBA, NOAMEXALLErO NOJyYEHUI0, B COOTBETCTBMM C NMOPSIAKOM onpeaeneHns cnpa-
BEAJIMBON CTOMMOCTM TaKOro MMYLLIECTBA, YCTAaHOBMNEHHbIM HacToAwmmm Mpasunamu onpegenenns CHA ¢ yueTom MeToamnkn
OLIEHKM KPeAUTHOrO pucka B COOTBETCTBMM C [1punoxeHuem 4 (ecrnv aTo NpUMMEHUMO).



CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40/MKEHHOCTUN ONpeaensieTcs:

e B cymme hakTMYecKoro ocratka 3afO/KeHHOCTM Ha AaTy onpegerieHUsi cnpaBeanvBoM cTtoumocTu/garty
onpepgeneHusa CHA B nepuoa kBanudukaumm Takom 3af0MKeHHOCTU Kak onepaunoHHon. [lebuTtopckas 3a40mKkeHHOCTb
paccuuTbiBaeTCs Ha Kaxaylo AaTy onpefeneHns cnpaBeanvMBomn ctoumocTtu. B cnyyae, ecnv pasmep ebutopckon 3aformKeH-
HOCTM He MOXeT BbITb TOYHO onpeaeneH Ha gaty onpeaeneHdnsa CYA, To, UCMONb3yTCA METOALI annpoKCcUMaL My BEMUYMH.

e B CYyMMe, onpeaeneHHoOM C UCNOoNIb30BaHMEeM MeToAa NpMBeAeHHOM CTOUMOCTH Gy AyLUNX AeHEeXHbIX MOTOKOB
C y4eToM KpeauUTHbIX puckoB ([punoxeHne 4) BoO BCEX MHBIX CIly4asx.
Cnuncok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHum 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PENO oueHvnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHeXHbIX CpeAcTB no nepeou Yactun gorosopa PEMNO go momeHTa mncnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, nognexalumnx nonyvyeHuto/ynnare B COOTBETCTBUM C YCITOBUSIMU
poroeopa PETMO.

Ecnn ctommocTb LieHHbIX Bymar no BTopomn Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT OXO40B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymMmy MHbIX BbINnaT, OCyLLECTBMSEMbIX B paMkax gOroBopa
PEIO, To pacyeT cnpaBeanvBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agomkeHHocT no goroeopy PEIMO ocyuwecTtens-
€TCH C Y4ETOM COOTBETCTBYHLLUX BbIMMaT.

CnpaBegnueas CTOMMOCTb LiEHHbIX Oymar, nepegaHHbix PoHaom no nepeon yactu PENMO B TeyeHne nepuoga ot
OaTtbl UCNONHEHUs nepBoy YacTtu gorosopa npsimoro PEMO go patel ncnonHeHuns BTopon vactu gorosopa PEMO kaxabin
pabouunn geHb onpegensietcst cornacHo MOOEJIN OLEHKM CTOMMOCTU LLEHHbBIX BYMAT HacTosiwux MNpasun onpege-
nexua CHA.

CnpaBennueasi ctoumoctb 06s3atenscTea MA® no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4eHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHNs BTOPOW Yactu caenku obpatHoro PEINO, onpepensetca
B pa3mepe CcrnpaBeanMBoN CTOMMOCTU Takux UeHHbIx Bymar cornacHo MOOENU OLUEHKN CTOMMOCTW LUEHHbBIX BYMAI
HacToswwmx Mpasun onpegenexHus CYA.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3aA0MMKEHHOCTM K NOMYYEHWI0 NepeaaHHbIX AeHEXHbIX CpeacTs no nep-
BOM YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HWKHOBEHWS cODObITUIA, MpuBOASALINX K obecLeHeHunto, B
cooTBeTCTBUM C lNMpunoxeHvem 4.

Cnincok obLux cobbITui, NpUBOAALLMX K 0becLeHeHMto, Yka3aH B Mpunoxexun 4.

ONPEAENEHUE CNPABEQNMBON CTOMMOCTU KITIMPUHIOBbIX CEPTUGUKATOB YYACTUSA (KCY) U
PEMNO C KCY

CnpaBegnueas CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KIMPUHIOBLIN Myn, ONpeaensieTca B COOTBETCTBUM C HACTOS-
wmmn MNpasunamu onpegenenns CYHA B obuiem nopsigke.

CnpaBeanveasi CTOMMOCTb KIUPUHIOBbIX cepTudmrkaToB yvacTus pasHa 0 (Honb).

[oxoapl No LueHHbIM Gymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyr, npusHatoTces B coctase MNUP, cornacHo HacTo-
awum Mpasunam onpeaenexust CHA.

B octanbHom, coenkmn PEINO ¢ KCY oueHunBatoTcst aHanormyHo caenkam PEMO ¢ ueHHbiMu Gymaramu, nopsaok
yyeTa KOTOpbIX onucaH B HacToswumx [Npasunax onpegenexnuns CHA.

CnpaBeanveasi CTOMMOCTb JeOUTOPCKOW 3a40MKEHHOCTU K MOMYYEHNIO NepefaHHbIX EHEXHbIX CpeacTB Nno nep-
BOW YacTu gorosopa obpaTtHoro PETO koppekTupyeTcs B Cny4ae BO3HUKHOBEHMS COObITMI, NpMBOAALLMX K 06ecLeHeHnto, B
COOTBETCTBMM C [punoxeHvem 4.

! MNporHosHble 3HaueHus1 06s3aTenbCTB, paccunTaHHble YnpasnsioLwei KoMnaHuein, npegoctasnsaoTca B CneumanuaMpoBaHHbIi AenosuTa-
pvin Ha Kaxayto aaty onpefenenuns CYA c ykasaHueM nepvoga BbIGOPKM 1 OO BACHSIOLLMX NEPEMEHHBIX.

[nsa uenen annpokcuMaumm pasmepa akTuBoB (06513aTenbCTB) UCMNONb3yeTcs cTaTUCTUKa 3a nocneaxue 12 (dBeHaauaTtb) MecsiLeB, NpeaLle-
cTBytowmnx aate onpeaenexus CYHA MAN®. Mpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ anmnpoKCUMaLMn NPUMEHUM NPU HaNU4Mmn gaH-
HbIX He MeHee YeM 3a nocnefHve 2 (ABa) mecsua, NpeALecTByoWmx aate onpegenexHus CHA MANO.

B paty noctynneHus oKyMeHTa, NOATBEPXKAAOLWErO OKa3aHHbIe YCryri, MPOU3BOANUTCS KOPPEKTMPOBKA HAYUCNEHHbIX 0653aTenbCTB A0 UX
peanbHOro 3Ha4yeHusI.



Cnuncok 06Lwmx cobbITUIA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NnoPAAOK PACHETA BENU4YUHBI PE3EPBA HA BbIMJIATY BO3HAIPAXOEHUA U UCTNONb30OBAHUSA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAINPAXAEHUM U PACXOO0B, CBA3AHHbIX C JOBEPUTEJIbHbIM
YNPABJNEHMEM NNo®

Pes3epB Ha BbinnaTy BO3HarpaxaeHusi opmmpyeTcst OTAENbHO B YacTu pe3epBa Ha BbiMnfaTy BO3HArpaxaeHus
ynpasnsitoLLei KOMNaHUM U B YacTW pe3epBa Ha BbinnaTy BO3HArpaxaeHus cneumanvM3vpoBaHHOMY AEN03MTapuio, NnLLY, Ocy-
LLleCTBNAIOLWEMY BEAEHNE peecTpa MHBECTULMOHHLIX Naes doHaa, Gupxe.

Pe3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaeneHHbli UCXoas 13 pasMepa BO3HarpaXxkaeHusl, npeaycMoTpeHHOro
npasunamu QY NMAN®, HaumcnsieTca HapacTaloLwmMm UTOFOM M OTpaxaeTcsl B cocTaBe 06s3aTenbcTs NN B naTy onpeaeneHus
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee No3aHen U3 AByx AaT — AaTbl Ha4ana KanenH4apHoro roga unu Aatbl 3aBepLUeHus
(oKoH4aHWs) hopMUPOBaHUS - 4O:

AaTbl OKOHYaHMWS kareH4apHoro roaa;

[aTbl BO3HWKHOBEHUSI OCHOBaHWUA Ans NpekpalleHus MNP B yacTu pesepBa Ha BbIMnaTy BO3HArpaXaeHus ynpas-
NAoLLEeN KOMNaHWK;

Hanbonee nNo3gHen u3 AByx Aat Npuv nNpekpaLleHnn - AaTbl OKOHYaHWA npuema TpebosaHuin kpeautopos MU nunn
AaTbl OKOHYaHWUsA peanu3auumn Bcero umyliectsa M.

Pe3epB Ha BbINnaTy BO3HarpaXX4eHUn paccuMTbIBAeTCA OTAENbHO MO KaXAoW YyacTu pesepBa B cneaytoliemM no-

psaake:
Ha nepBbI pabounii 4eHb OTHETHOrO rofa:
Cquacu
S,=— L %y
D
roe:
i- cymma HauucneHus pesepsa Ha nepsbin pabounii feHb OTYETHOro roaa;
D. KONM4ecTBO pabouunx AHEN B TeKyLLeM KaneHaapHoM roay;
Cq pacu
1 - pacuyeTHas (npomexyToyHasl) BenuumHa CYA Ha nepBhblil paboyumnin AeHb OTYETHOrO roaa, B Ko-
TOPbIV HAYMCNsieTCs pe3epB P onpegeneHHas ¢ TOYHOCTbIO 0 2 — X 3HAKOB Mocre 3anaTon no opmyne:
Axmuevy, — Km
pacu __ 1
CHA™ = X, tX
Kn npn
1+ ")
D
Axmusby,

pacyeTHas BenuyMHa akTUBOB, BKMoYas 0ebUTopCKyro 3a0MmKEHHOCTb Ha NeEPBbIA paboynii
OeHb OT4eTHOro roga. [ebuTopckyto 3af0MKEHHOCTb Ha NepBbIV paboyunii AeHb OTYETHOTO roga HeoBXOANMO YUUTbI-
BaTb [0 HAYUCIEHNSI BO3HArpaXaAeHUn n pe3epBa Ha BbinNnaTy BO3HArpaXXaeHUs 3a nepebin pabounii 4eHb OTYETHOTO
roga. B cnyyae onnatbl B NepBbii pabounii 4eHb OTYETHOTO roJa yrnpasnsitoLlei komnanven us NP BosHarpaxaeHuit,
HA4YUCIEHHBIX B MEPBbIN pabounii AeHb OTYETHOIO roga, He00X0AMMO NPUY ONPEeAENeHNN pacyeTHOM BENTUYMHBI aKTUBOB
Ha nepBbI pabounii 4eHb OTYETHOTO roa YBENUYUTL CYMMY aKTUBOB Ha CYMMY yMiadeHHbIX BO3HarpaXKaeHu B nep-
BbIll pabounii AeHb OTYETHOro roaa.

Km . § y
1. Benn4nHa KpeanTopckon 3ag0JNKEHHOCTU be3 y4yeTa Ha4YnCneHHbIX BO3HarpaXxaeHnn Ha nepebin pa-
60o4YMIi fleHb OTYETHOro roaa.



X. npoueHTHaa CTaBka, COOTBETCTBYHOLAA:

X
VKn pa3Mmep BO3HarpaxgeHus ynpaensioLlen komnaHum otHocutensHo CITCYA, yctaHoBneHHbin Mpa-

Bunamu Y MU (B gonsax), 4EACTBYOLWNIA HA NepBbI pabounin AeHb OTYETHOrO roaa;

X
npn < <
P . COBOKyMHbIN PasMep BO3HArPaXKAEHMIN CNeLMann3npoBaHHOMY AEMO3NUTapuio, BUPXKE 1 MLy, oCy-

LLLeCTBNAIOLEMY BeeHne peecTpa BnagesnbLes NHBECTULMOHHBIX naes MNN®, otHocutensHo CITCYA, ycTaHOBNEHHbIV
Mpasunamu OY (B gonsix), AeNCTBYIOWMNIA Ha NepBbIn paboynii AeHb OTYETHOTO roaa;

X - o o
N - kaxpgas npoueHTHaaA CTaBKa, JencTeBoBaBLUadA Ha NepBbin pa6oqvw| OEeHb OTYETHOro roga

xykn +xnpn \

3HauyeHne 1+ D HE OKpyrndaeTcqa.

S, CuAr

OprITIEHVIe npu pacyete NPON3BOANTCA Ha KaXXOOM OENCTBUKN OO 2-X 3HAKOB Nocrie 3ansToun.

Ha gpyrvne aHu onpegenerHna CYA (3a ncknodeHnem nepsoro paboyero gHS OTYETHOrO roga):

(e +Scu) YT |

S~ * n=1

1
i Sk’
D T, k1

roe:

k — nopsakoBbIN HOMEP KaXaoro Ha4yMCreHWs pesepea B OTYETHOM rogy, NPUHUMaloLLMIA 3HaveHus ot 1 oo
i. k=i — nopsaKoBbLIN HOMep nocreaHero (TeKyLLero) HaYUCneHusi pe3epBa;

K. cymma kax/a0ro nponsBegeHHOro B TEKYLLIEM OTYETHOM Fofly HAaUMCHEHNs pe3epBa;

i CymMMa o4epenHoro (TeKyLLI,EI'O) Ha4vyncneHua pesepsBa B TEKyLEeM OTYETHOM roay,

D _ xonnuectso pabounx gHeN B TEKyLLEM KaneHaapHOM roay;

i - konuuecTBO pabounx AHelt Neproaa, oNpeaeneHHOro C Hauarna TeKYLLEro 0TYETHOro roaa Ao (BKMoyas)

[aTbl HAYMCNEHNs pesepBa | |

. . T
t — nopsiAKoBbI HoMep paboyero AHs, NpUHaAnexallero nepuoay, 3a KOTopbli onpeaeneHo ', npuHuma-

toLMI 3HaueHus oT 1 go d. t=d — nopsiAKoBLI HOMep paBoyero AHS HAaYMCNeHNs pesepBa | |

Cy.

A‘ - CTOMMOCTb YMCThIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, KaxXaoro padoyero AHs t, 3a UCKINOYeHNeM gHA
d. Ecnun Ha pabounii aeHb t CHA He onpeneneHa, oHa npuHumaeTcst paBHo CHA 3a npealwecTByowuii aHo t paboumi
OeHb TeKyLlero OTYETHOro roga.



Cqu(lC‘t )
d . pacueTHas (NpomexyTouHast) BenuumHa CYA Ha gaTy d, B KOTOpOii HauMcrsieTcst peseps |,

onpeaeneHHasi C TOMHOCTBLIO 0 2-X 3HAKOB Mocrie 3anaTon No gopmyne:

2T 2 (,T)

n=1 n=1
i—1 d-1 ( T + T )
(Axmusvry — Kmy +Z:Sk)—(Z:C'JAt * ' ' )

Cy. dpaw — k=1 y t=1 - D

Z ('xyKnTn ) Z ('xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmueui,

- pacyeTHas Benu4MHa akTMBOB, BKMoYas AebuTopcKyto 3agormkeHHOCTb Ha aaty d. Jebutop-
CKYH0 3a[0/KEHHOCTb Ha AaTy d Heob6XoAMMO yuuTbIBaTb 4O HAYUCIIEHUS BO3HarpaxaeHun n pesepsa Ha Bbinnarty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpasnstowien komnandunen na NMA® sosHarpaxxgeHuin, Havuc-
neHHbIX B AaTy d, Heo6x0AMMO Npu onpeaeneHn pacyeTHON BENNYMHbI aKTMBOB Ha AaTy d yBeNnYnTb CyMMy aKkTMBOB
Ha CyMMy ynnayeHHbIX Bo3HarpaxaeHu B gaty d.

Km y ;
4 - BenMuMHa KPeaUTOPCKON 3af0MKEHHOCTM 6e3 yyeTa HauMCMEeHHbIX BO3Harpax/aeHuin Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, npeaLlecTByowunin gaTe
d.

i-1
Sk

k=1 - obwasn CyMMa pe3epBOB Ha BbIiN/iaTy BO3HArpaXKaeHud, Ha4ncrneHHblX ¢ Havana roga oo aatbl d.

X. npoueHTHaa cTaBka, COOTBETCTBYOLLAA:

VEn . pa3Mmep BO3HarpaxaeHus yrnpaensitolen komnannm otHocutensHo CICYA, yctaHoBneHHbIn Mpa-

sunamu Y MU (B ponsx), 4EACTBYIOLNIA B TEYEHME Neproa i

X

npn o« o«

L COBOKYMHbI pa3Mep BO3HAarpaxaeHuin cneuvannampoBaHHOMyY Aeno3vTapuio, bupxke u nuuy, ocy-
LLeCTBIIAIOLLEMY BeAeHUE peecTpa BnaaenbLueB MHBECTULMOHHBLIX naes MNN®, otHocuTensHo CITCYA, yCcTaHOBNEHHbIN
Mpasunamu OY NN (B gonsx), 4EACTBYOWMIA B TEYEHUE nepuoaa i

N — KON-BO CTABOK, 4EACTBOBABLUNX B OTYETHOM rody;

X . ;
N - xaxpgas NnpoueHTHaaA CTaBKa, JencTBoBaBLUadA B Te4eHne nepmnoga '

. . X
N - KonM4ecTBO pabounx OHEeN nepuoaa, B KOTOPOM [eiCTBOBara ctaBka ", MpuHaanesxaliee nepuoay

N
s T =nZ:;Tn |

', roe
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OKpYMSIOTCS.
CYy4re
OKpyrreH1e npu pacyete | 1 4 npou3BoAMTCS Ha KaXaoM AeiCTBUAM A0 2-X 3HAKOB MOCHe 3ansi-
TOW.

Pa3mep cchopmupoBaHHOro pesepBa Ha BbinnaTty BO3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HQ4YMCIEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHusi ynpasnsaoLLen KOMnaHum, creLmanM3npoBaHHOMY AeN03uTapuio, 1Ly, OCYLLECTBNSIOLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTUMLMOHHBLIX naes MNP, Gupxe.

MpeBbilweHne pe3epBa NpU HA4YUCIIEHUN BO3HArpaXKAeHUs yNpaBnsiioLLen KOMNaHu1, Bo3HarpaXaeHusi cneumanmnsam-
poBaHHOMY Aeno3uTtaputo, bupxe n nuuy, ocyLLecTBASOLWEMY BedeHMe peecTpa BrnagernbLeB MHBECTULMOHHBLIX naes MN®,
B TEYEHME KaneHgapHoro roga He gonyckaeTtcs. HauncneHue BosHarpaxaeHunst YnpasnsioLen KoMmnaHnum Ha NocreaHow oT-
YeTHyI0 JaTy KaneHgapHoro roga B pa3mepe, cootsetctaytowwem Mpasunam Y MU, npu HegocTatouHOCTU pesepBa Jonyc-
KaeTcd 3a cyeT npoymx pacxopos MNP,

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PeE3epB Ha BbINmaTy BO3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHUIO
Mo OKOHYaHWI OTYETHOro rofa, HO He Mno3aHee NepBoro paboyero AHs rofda, CriefQyowero 3a OTYETHbIM, U NpU3HaeTCs B
cocTaBe Npo4YMx A0oXoA0B. YkazaHHOE BOCCTAHOBMEHME OTpaxaeTcs npu nepBoM onpefenexHun CHYA B rogy cnegyowmm 3a
OTYEeTHbIM roaomMm.

NOPAAOK YPEMYNMMPOBAHUSA PASHOMIACUIA MEXAY YNPABNSAIOWENA KOMNAHUEW U CNELUWMANN3NPOBAH-
HbIM OENO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACHET CYA

Mpu obHapyxeHnn pacxoxaeHun B pacdete CHA MU, nponssegeHHbiM CneunanuavpoBaHHbIM AeN03NTapreM n
Ynpasnsiowen KoMnaHnemn, CTOpoHbl NPOBOAAT BHEMAHOBYO CBEPKY COCTOAHUSA akTMBOB M 0bs3aTenscTB ®oHAa U NpuHK-
MatoT Mepbl K MCIPaBIEHNIO OLLINOOK, @ Takke OCYLLLECTBISIOT CBEPKY:

e  aKTMBOB M 0653aTenbCTB HA NPeAMET COOTBETCTBUS KPUTEPUAM UX NMPU3HAHUS (MPEeKpaLLeHnst NpU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauun;

®  WCTOYHWMKOB Aa@HHbIX AN OnpedeneHns CTOMMOCTH akTUBOB (BENNUYNHLI 0653aTenbCTB), a Takke nopsgka ux Bblbopa;
e  opsiAKa KOHBepTauun BENMMYMH CTOMMOCTEN, BbIPAaXXEHHbIX B OAHOW BanoTe, B APYryi0 BanioTy.

Mpu npoBeaeHun ceepkn CneunannsnpoBaHHbI AenosuTapuii U Ynpaensiowas KomnaHusi Bnpase notpebosaTtb
Apyr y gpyra niobble JOKYMEHTbI (My Ux Konuu), nogTBep)aatoLmne dakTbl HanpasBneHa/Nnony4YeHns pacnopsXeHn no cye-
Tam, KONuy NOATBEPXAEHUN, BbiCNaHHbIX CneunannsnpoBaHHbIM AeNo3nTapreM, a Takke ApYrux JOKYMeHTOB, HeobxoanMbIX
ONS BbIACHEHWS MPUYNHBI U YCTPaHEHUS OOHapY>KEHHbIX PACXOXAEHWI.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHbBIX AaHHbIX.

B cnydae ecnu pacxoxgeHust He Obinn yCTpaHeHbl 40 UCTEYEHMS NpeaenbHOro Cpoka NpeaocTaBieHnst OTYETHO-
CTn, hakT obHapyxeHUs pacxoxaeHu dukcnpyetcs B [NpoTokone pacxoxaeHuin pedynbtaToB cBepkn CHA (oanee — MNpoTo-
kon pacxoxgenuw). MNpn atom CneunanuampoBaHHbIn aeno3vuTtapun 3asepsieT Cnpasky o CHA M B cornacoBaHHOM Yactu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ aatbl noanucaHus MNpoTokona pacxoxae-
HUA yBegoMnsieT o dpakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLero yCcTpaHeH1s pacxoxaeHui noarsepxaaetcs nytem 3asepeHus cnpaskn o CHA MNP Cneuu-

anuaMpoBaHHbLIM AenosuTaprem 6e3 oroBopok



B cnyyasix uaMeHeHuUsi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
UMCTBIX aKTMBOB MOANEXMT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBMSIETCSH, KOrAa OTKITOHEHME
MCNOoNb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s13aTenbcTBa) coctaBnsieT meHee Yem 0,1% KOPPEeKTHON CTOMMOCTY YNCTbIX
aKTUBOB U OTKINOHEHNEe CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnset MmeHee 0,1% KOppeKTHON CTOMMOCTU
UYNCTbIX aKTUBOB.

B cnyyae ecnu BbiSiBNEHHOE OTKIMOHEHME UCMOMNb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (0bs3aTenbLcTBa) cocTas-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsMpoBaHHbIA Aen0o3NTapuini COBMECTHO C YNpaBrsio-
LLler KoMMNaHuen onpeaensieT HOBYK CTOMMOCTb YACTbIX akTUBOB, a Takke CTOMMOCTb nas npu NnpMobpeTeHun 1 npu noratle-
HUM 1 0BMeHe Naes 1, OCyLLEeCTBASIOT Bo3MelleHne yuepba Bnagenbuam NHBECTULMOHHbBIX MaeB.

Mpu BbISABNEHUN OTKIOHEHWSA YNpaBnfalLlas KOMMNaHUS U cneumanusmpoBaHHbI 0eno3uTapuin 0683aHbl NPUHATL
Mepbl ANs NpeAoTBpaLleHUs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHums

KpuTepuu npekpaiieHusi NpusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCI€ Ha TPaH3WUTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuo [.Y.
MMo

[ata  3auncneHusi  OEHEeXHbIX
CpeAcCTB Ha COOTBETCTBYHOLLMIN BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
HbIl, BamnOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOro cyeTa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
065a3aTenbCTB MO NEPEUYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHus baHka Poccun 06 oT3biBe nun-
ueH3unm 6aHka (oeHexHble cpeacTBa nepexonsaT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

[arta nukBnpgaumm GaHka corrmacHo MHdopma-
LW, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvkeuaaummn 6aHka).

HOebutopckas 3ag0MmKEHHOCTb
no MpoLeHTHOMY AoxoAy Mno Ae-
HEeXHbIM cpeacTBaMm Ha cyeTax,
OTKPbITLIX Ha  YnNpaBnsHOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpyl0O CyMMa MpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHUI0 MOXeT BbITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLEeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY OOXOA4Y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCrOoBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOrO Aoxo4da K
Nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXKaeMblil OCTaTOK MO cyeTy
npegycmaTpuBaeT yCcrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma npoLeH-
TOB K MOJSIyYEHMIO MOXET W3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrnoBusiM [OroBopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPpeACcTBaM Ha cye-
Tax ynpasnstoLen komnanuun .Y. NMN;

[darta nepeyctynks npaBa TpeboBaHWs O Bbl-
nnarte Bknaga M HAYUCMEHHbIX NPOLIEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasaT
B CcTaTyc npoyen OebuTOpCKOM 3adormKeHHO-
cTn);

Jarta nukBnpgaumm 6aHka corrmacHo MHdopma-
Lunn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvkeuaaummn 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4Mcrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuto Y. NN

Hata  sauvcneHuss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOIo cYeTa;

[ata nepeycTynku npasa Tpe6oBa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLIEHTaX Ha OCHOBAHWUM [0-
rosopa.

[ata ucnonHeHus KpeguTHOW opraHusaumen
0653aTenbCTB N0 BO3BpaTy BkNaza (Bo3BpaT Ha
cuet MNP geHexHbIx cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycTtynku npasa Tpebo-
BaHMSA O BbIMfaTte BKNada U HA4YMCNEHHbIX NpPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexoasT B CTaTyCc AeOUTOPCKON 3a40MKEHHO-
cTn);

Oarta nukBnpgaumm 6aHka corrmacHo MHdopma-
UMW, packpbiTo B oduumanbHOM AOCTYNHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nukeuaaummn 6aHka).




LieHHble Bymarn, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Gymar nepepga-
HbIX MO cAernkam, coBepLuae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

[ata nepexoga npaB co6CTBEHHOCTU Ha

LeHHble bymaru:

e ecnu UeHHas Oymara nognexuT
yyeTy Ha cyeTe Jeno - gaTta 3aduc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

e  eCnv OOKyMEeHTapHble LeHHble By-
Maru He nognexar y4YeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTudurKaToB) - ¢ AaTbl Npu-
eMa LeHHon bymaru MN®, onpege-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepefayvn LEeHHbIX
Oymar;

e MO Aeno3nTHbIM cepTudukaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (AenosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cueTe
[eno - Aata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTeBepXaeHHas COOTBETCTBYHOLLEN BbINMUCKON
no cyeTy geno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYeHeM
OenosnTHbIX cepTUdUKaToB) - C AaThl Nepeaaydn
ueHHon 6ymarun MNP, onpegeneHHon B COOT-
BETCTBUM C YCINOBWSMW [OroBOpa U MOATBEp-
XOEHHOW akTOM npuema nepenayu LeHHbIX By-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HUs1 C BKnaga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKOM CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPKAEHHON aKTOM;

€Cnn Mo SMUTEHTY LeHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT o nukBugaumu - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NUKBMAALMN SMUTEHTA).

[eHexHble cpeacTBa, Haxond-
wmecss 'y npodeccrmoHarnbHbIX
YYaCTHUKOB pblHKa LIEHHbIX Oy-
mar (onanee — 6pokep)

e [lata  3a4MCneHUss  OEHEXHbIX
CPEACTB Ha crieumanbHbIi Gpokep-
CKUA cYeT Ha OCHOBaHWM oT4yeTa
Opokepa

[aTta ncnonHeHnss 6pokepom 06s3aTenNbLCTB MO
nepeyvncneHnto AeHeXHbIX CPeACTB C cneunanb-
HOro GPOKEePCKOro cyeTa;

[ata pewenua banka Poccum 06 oT3biBE nun-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC Npoyen 4eGUTopcKon 3aaomKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYNMHOM
uctoyHuke (B Tom umcne 3anucu B EMPIOJT o
nvksmaaumu 6pokepa).

3agomkeHHOCTb MO caenkam ¢
LEeHHbIMU 6ymaraMV|, 3aKI04YeH-
HbIM Ha yCnoBuAxX T+

e [lata 3aKMo4eHns aoro-
BOopa Mo npuobpeTteHuto (peanunsa-
UMKn) LeHHbIX Bymar.

[aTta HanpaBneHusi NoATBEPXAEHMS Ha

yyactve B KOprnopaTMBHOM [eNCTBUM

(akuenT odepThl) B Cnyyae, ecnu ycro-

BUS1 UCMOSHEHNs1 odbepTbl onpeaerneHbl

M HeusMeHHbl [0 AaTbl WCMONHEHUS

odepThbl.

YcnoBus onpefeneHHoCcT! U HEU3MEH-

HOCTK onpefensTcsa criegylowmm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKMOHEHA 3MUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

e  Komnun4yecTBO BblkynaemblIx
LieHHbIX Bymar n3BecTHO U
He MOXeT 6bITb n3me-
HEHO;

[ata nepexona npaB COOBCTBEHHOCTM Ha LEH-
Hble Gymaru noaTBepXaeHHas BbINUCKOW MO
cyeTy Aeno.




e LleHa Bblkyna onpege-
neHa v He MOXeT BbITb
U3MeHeHa.

Mo nporoBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX By-
Mar no nepBon 4acTu 4OroBopa
PEMNO sBnsetca ynpaenstoLwas
koMmnanua O.Y. MN®):

- Obszatensctea MNP no

BO3BpaTy DEHEXHbIX
CpeacTB, MOJlyYeHHbIX Mo
nepBon 4actm gorosopa

npsamoro PETO;

- LleHHble 6ymarn, nepepaH-
Hble POHAOM MO NepBon Ya-
CTM  JoroBopa  NpsSIMOro
PEIO.

Mo poroBopam obGpaTtHoro
PEMNO (nokynatenem UEHHbIX
6ymar no porosopy PEMNO no
nepeon yactn PEMNO sensetcs
ynpasnswowasa komnanusa [.Y.
MNo®):
- pebutopckas 3adoMmKeH-
HOCTb K TMOMy4YeHUo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoOn YacTu Jorosopa
obpaTtHoro PENO;
- obazaTenbCcTBO NO o6paTHOMY
BbIKYMYy LEHHbIX Gymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 0O MOMEHTa uc-
NOMHEHMUS NO BTOPOW YacTun [o-
rosopa obpaTHoro PEIMO.

[orosop npsimoro PEINO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PENMO, npusHaeTca kpe-
anTopckas  3aJ0IDKEHHOCTb B
CYMME MOMYyYEHHbIX  AEHEXHbIX
CpeACTB No NepBow YacTu oroBopa
PEMO, yBenuyeHHas Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHOW AoroBopom/6up-
»KEBOW COENKOW;

DoroBop o6paTtHoro PEMO:
npu3HaHWe LeHHbIX Oymar, nony-
YeHHbIX Mo NepBON YacTu AoroBopa
PEMO, He npoucxoauT;

Ha JaTy UCMOMHEHUs NepBon 4YacTn
porosopa PEINMO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CyMMbl OEHEXHbIX CPeacTs,
nepenaHHole MNP no nepeor Yactm
porosopa PEIO, ysennyeHHon Ha
CYMMY MpOLEHTOB, PaCCUYMTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpeayCMOTPEHHOW OroBo-
pom/BupxeBon caenkon

Ha paTty cnucaHus co cyeta OEMNO
LieHHbIX Bymar, nony4eHHbIX no 4o-
rosopy obpatHoro PEIMO (Toneko B
crnyyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KONMMYECTBO MPU3HAHHbIX
B MN® ueHHbIx Bymar paBHO Hy1t0),
00 MOMEHTa MCMOJSIHEHUS MO BTO-
poi YacTu, npu3HaeTcs obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUeHHbIX Oymar ans ucrnonHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

e Ha paTty WCMOJMHEeHWs BTOPOW 4acTu [orosopa
PEMO npoucxoouT npekpailieHne npusHaHus
KpPeOuTOPCKOWM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX AEHEeXHbIX CPeacTB Nno nepeomn yactu. B
cryyae ecnu ucnonHeHne obssarenscts He Oy-
OeT BCTpeYHbIM, Mo, AaTON MCMNONHEHMS BTOPON
Yyactu, npuHMMaeTca Gonee nosgHAs M3 ABYX
[aT: NocTaBKv Unu onnarsl;

e [pekpalieHne NpusHaHus LeHHbIX Bymar nepe-
OaHHbIX No npsimomy gorosopy PENMO He npowc-
XOAOuT.

e Ha faTy WCMOJHEeHWs BTOPOW 4yacTu [orosBopa
PEMO npoucxoouT npekpailieHne npusHaHus
[ebunTopcKor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PETO.

3a40/mKeHHOCTb N0 cAaenkam ¢
BartoTON, 3aKMiOYeHHbIM  Ha
ycrosusx T+

[Jata sakniovyeHus gorosopa Mo no-
Kynke/npoaaxe BantoTbl.

[laTa nepexoaa npae co6CTBEHHOCTU Ha BamnioTy Ha
OCHOBaHMW BbINUCKM CO CHETA, OTKPLITOrO Ha ynpas-
nsowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.




KnupuHrosble
yyactusi

cepTudmkaThbl

[aTa 3auncneHus Ha c4eT Aeno, OTKpbI-
Tbi ynpasnstoLlen komnanum O.Y. MNP
B CneunannsnMpoBaHHOM Aenosutapuu,
NOATBEPXKOEHHAs  COOTBETCTBYHOLLEN
BbIMNCKOW MO CYeTy Aero.

[loxoabl 1 VHble BbINMAaTbl MO LEHHbLIM
6ymaram, nepefaHHbIM B MYLLIECTBEH-
HbI Nys, NPU3HAOTCA B COCTaBe aKTu-
BoB PoHaa.

[aTta cn1caHus co cyeTa Aeno, OTKPLITOro ynpasns-
towwen komnanumn A.Y. NN B cneynannampoBaHHOM
aenosuTtapum, NOATBEPKAEHHAs COOTBETCTBYHOLLEN
BbIMWCKOM NO cYeTy Aeno.

MpekpalleHne npu3HaHUA OEHeXHbIX CPeacTB U
LieHHbIX Bymar, nepefaHHbIX B KNMPUHIOBLIV My, He
NponCX0aunT.

HebuTtopckas 3ad0MmKEHHOCTb,
BO3HUKWAsA B pe3ynbTate co-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no kOTopbIM HaCTy-
nuna Haubonee paHHAs faTa
pacyeTos;

[ebuTopckas  3ad0mKeHHOCTb
yNpaBnstoLLen KoMnaHum nepeg,
nno;

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLLASA N0 [OroBopam ¢ cne-
LUManu3npoBaHHLIM  AenosuTa-
pvem, permcTpatopom, Gupxen,
ykadaHHbiMn B [lpaBunax AY
M1o;

[ebutopckas 3ad0MmKEHHOCTb,
BO3HMKLIAS B pesynbraTte nepe-
BOAa OEHEeXHbIX cpencTs
(«oeHbrv B NyTu»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pesynbtaTe OT-
3blBa NULEH3uMn y GaHka wunu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

e [na pebutopcKoM 3apOSKEeHHO-
CTU ynpaBnsoLWwen KoMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN dhakT
NPEeBbLILEHNsT OOMYCTUMOW Benu-
UYMHBbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpEeBbILEHNS KOTO-
pbIX NOAMNEXWUT BO3BpaTy ynpasns-
IolWen KoMNaHWemn, WM ycTaHoB-
NEHHbIN haKT N3NULLHE BbiNfayeH-
HOrO BO3HaArpaXgeHus ynpaernsiio-
Len KoMMaHuu, CyMMa KOTOpOro
nognexut sosspaTy B [P, unn
cymma y6bITKa, KoTopas ynpasnsio-
Las KoMnaHus AoMmkHa BO3MECTUTb
B MNP B pesdynbTate AONYLLEHHOTO
HapyLleHunst TpeboBaHuIn 3aKoHoAa-
TenbcTBa.

e [na pebutopcKoM 3apOSIKEHHO-
CTWU, BO3HMKIWIEM B pe3ynbTaTte
nepeBoda OeHEXHbIX CPeacTB —
daKkTMyeckoe CnUCaHNsi OEHEXHbIX
cpencts ¢ ogHoro cyeta NN un ot-
cyTcTBME (haKTa 3auucrieHuss Ha
apyrow cyet MNP, Ha koTopbI ocy-
LLeCTBMANCA NepeBoa.

e [nsa gebutopckon 3a/0MKEHHO-
CTW, BO3HUKWEW B pe3ynbrate
OT3blBa NULIEH3UU Y GaHKa unu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

e [lna ocTtanbHbIX BUOOB Aebutop-
CKOW 3a[J0fKEHHOCTY - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeacTB)
nnly, B OTHOLUEHWMM KOTOPOro BO3-
HukaeT pebuTopckas 3adormKeH-
HOCTb.

e [lata ucnonHeHusa obsizatenbctB nepeq MANO,
cornacHo gorosopy unu MNAY (B cnyyae 3agon-
XKEHHOCTV YNpaBnsioLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpaAreHTa, COrnacHO Bbl-
nucke us ErPHOJI.

e [lata aKkcnepTHOro (MOTMBMPOBAHHOIO) CyXAae-
HMS Ynpaensiowen komnaHum ob oTcyTCTBUM
060CHOBaHHbIX OXXUAAHUA OTHOCUTENBHO MOITy-
YeHMs1 NpeayCMOTPEHHbIX [LOTOBOPOM [AEHEeX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NpuU3HaHa npekpa-
LLIEHHOWN B COOTBETCTBUMN C OOLLMMW NOSNOXEHW-
SIMY, yKa3aHHbIMKM B (NaBe 26 paxaaHCKoro Ko-
nekca Poccuiickon ®enepauun.

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pesynbTaTte nepe-
faum (ycTynku) BCeX uWMyLle-
CTBEHHBIX 1 UHBIX MPaB Mo eBpo-
obnuraumsam pOCCUACKMM 0pU-
OMYecKMM nuuam B onnaty 3a-
MeLlatowmx obnurauunii npu mnx
pasmeLLeHnm

- AaTa yCTYMnK1 BCEX MMYLLECTBEHHbIX U
WHbIX NpaB Mo eBpoobnuraunsim B cooT-
BETCTBMWN C JOrOBOPOM YCTYnkun Tpebo-
BaHWA (MNM B TOM cryyae, ecnu JoKy-
MEHTOM, CoAepXallumM ycroBusi pasme-
LEeHMs1 UeHHbIX Bymar, npeaycMoTpeH
OOHOCTOPOHHUIA  aKT  yCTYnkuM npas
(Deed Poll of Assignment) — gata npu-
HATWSA YCTYMKW B COOTBETCTBWM C YCIO-
BMSIMW OOHOCTOPOHHErO akTa YCTYMKu
npas (Deed Poll of Assignment))

- [JaTa 3a4ducrieHust 3amellarowmx obnuraumii Ha

cyet geno YK [.Y. NMNO;

- [JaTa nomnyyYeHusl JOKYMEHTOB W YBELOMIIEHWUNA,

NpeaycMOTPEHHbIX  AOKYMEHTOM,  COAEepXallvMMm

YCOBUSI pasMeLLeHNs LIEHHbIX Bymar, B criyyae oT-

KNOHeHUs odepTbl (YCTynka npaB no eBpoobnura-

UMSAM) SMUTEHTOM 3aMeLlaoLLmnx obnuraumi;

e - faTa npekpalleHus goroeBopa Ha npuobpeTe-
HVe 3ameLlatowmx obnuraumii (B TOM Yucne no
WHbIM OCHOBaHUAM, NPEeLYCMOTPEHHBIM 3aKOHO-
patenbctBoM Poccuiickon ®egepavmu)




[ebuTopckasi  3a00SKEHHOCTb
no npuuyuTalowencs npemmun no
BHEOGUPXEBBLIM  MPOW3BOAHBLIM
(PMHAHCOBLIM  MHCTPYMEHTam
(BNow)

- Ans cnyyaes 3akntoyeHus BINOU npu-
yuTalLWasca npeMuss npusHaeTcs B
aaty npusHaHua BIMOU B cooTtBeT-
cTBuM c MNpunoxeHvem 6, ecnun Npu4n-
TalLwasaca npemus He noctynuna (He
Obina 3ayncneHa) Ao AaTbl NPU3HaHUS
Bl®W (B Tom cnyvae ecnu npemus no-
crynuna (6bina 3auncneHa) oo Aathbl
npuaHaHua BlMOW, noctynuslias (3a-
YNCMEHHas) NpeMms OTHOCUTCS Ha J0-
XoAbl B AaTy MOCTynneHus (3adncne-

MpekpalaeT npu3HaBaTbcs B Hanmbornee paHHIOW0
u3 pgar:

- B daTy WCnomnHeHus ob6s3aTenscTB Mo
onnarte npemuu;

- B AaTy NMKBMAALMMN KOHTPareHTa CornacHo
Bbinucke n3 EMPHOJ;

- B AaTy NVKBMAAUMWM (UCKIIOYEHWS) WHO-
CTPaHHOro KOHTpareHTa u3 peectpa KOMMEpPYEeCKuX
OopraHu3aumn MM MHOFO CXOXEero Mo CMbICMY pe-
ecTpa, npeayCMOTPEHHOro  3aKOHOA4ATENbCTBOM
CTpaHbl, B KOTOpoW Obln 3aperncTpupoBaH WHO-

HUS));
- B Cry4yae ycTynku npaB u obssa- | _
TenbctB No BMOU wnnn npopaxu
BM®UN — B paty 3aknioveHnss cooT-
BETCTBYHOLLEN CAENKN _

CTPaHHbIN KOHTPAreHT,;

BlN®W (ecnu nepegava npas no nNosyyYeHno npemmnm
cnegyeT U3 YCNOBUA COOTBETCTBYIOLLIEN CAEMKN);

©oBaHusA no onnare npemMmn B COOTBETCTBUN C oen-
CTBYKOLLMM 3aKOHOOATENBbCTBOM UMK AOrOBOPOM.

B OaTty YCTYynKu npas u obsa3aTenLCcTB Nno

B AaTy MpoYero npekpalleHus npaea Tpe-

Bupbl 0683aTenLCTB

KpuTepum npuaHaHus

KpuTepum npekpalyeHnsi Npu3HaHUsi

Kpeoutopckasa 3agormkeHHOCTb
Mo caenkam, no KOTopbIM HacTy-
nuna Haubonee paHHAS aaTa
pacyeToB

[ata nepexona npaBa cO6CTBEHHOCTM Ha ak-
TUB (aeHexHble cpeactea) k MU ot nuua, B
OTHOLLEHNM KOTOPOro BO3HMKAET KpeauTop-
CKasl 3a[0IKEHHOCTb.

e [lata wcnomHeHns obsasaTenscTB
MA® no gorosopy.

e [lata npekpalleHns 0653aTenbCTB No
MpoYnUM OCHOBaAHUAM NPEeayCMOTPEH-
HbIM 3aKOHOA4aTeNnbCTBOM M (Mnn) B
COOTBETCTBMN C YycrnoBumamMu p[oro-

Bopa.

Kpeoutopckasi 3agomKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[ata BKNOYEHUSA AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), nepedaHHblX B onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MANP.

[aTa BHECEHWSA NMPUXOAHON 3anvcu o Bblaaye
MHBECTULMOHHBLIX naeB B peecTp NP co-
rracHo oT4yeTy permcrpartopa.

Kpeoutopckasa 3agormKeHHOCTb
no Bblgaye WMHBECTULIMOHHbIX
naes MNP npu obmeHe

Hata 3auncnenns B NNP nmyliectsa, nocty-
nuBeLLEro B onnaty obmeHa naes.

[ata BHeCeHus1 MpUXogHOW 3anucu o Bblaaye
WHBECTULMOHHBIX Naes B peecTtp NMN® npu 06-
MEHE COorfiacHo OT4eTy perucrparopa.

Kpeoutopckasa 3agormKkeHHOCTb
no BbINnaTe AEHEXHON KOMMEH-
cauuv npu norawieHnm MHBeCTH-
UMOHHbLIX naesB MN® (nepeunc-
NEHUN OEHEeXHbIX CPeacTB Mnpu
obmeHe naes)

[aTta BHeceHMs pacxOAHOW 3anucu O nora-
LWeHWn (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naes NP cornacHo oT4veTy peru-
cTpaTopa.

Hata Bbinnatbl (Mepeyvcrnens no obmeHy)
CYMMbl JEHEXHOW KOMMeHcaummn 3a UHBECTU-
LUMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeaoutopckasi 3agomKkeHHOCTb
nepea areHTamMu no Bbigave, no-
ralweHuio 1 0OMeHy MHBECTULIM-
OHHbIX naes MN®

[arta ocylwiecTBneHus onepaummn Bbigauu u
(vnun) noraleHns nNaes B peecTpe WUHBECTU-
LMOHHbIX naeB NMN® no 3asiBke areHTa.

[aTa nepeuncneHns cymmbl CKMAok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOMW Bbl-
nncke.

Kpeoutopckasa 3agormKkeHHOCTb
nepen ynpasnswoowen Komna-
HVeW, BO3HMKLIAA B pesynbTaTe
UCMONb30BaHNsA YNpaBnsioLLen
KOMNaHuen CoOCTBEHHbIX [Je-
HEXHbIX CpeacTB AN BbINnathbl
OEHeXHON KomneHcauuu Bna-
aenbuam WNHBECTULMOHHbIX
naee MN® npu noraweHum wn
(vnun) o6MeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nony4yeHus [eHEeXHbIX Ccpeacts oOT
ynpaBnsoLLEN KOMNaHUK cornacHo 6aHkoB-
CKOW BbINUCKE.

[data Bo3Bpata CymMMbl 3ad0/MKEHHOCTU
ynpaBnsoLen KOMNaHuM cornacHo 6aHkoB-
CKOW BbIMUCKE.




Kpegutopckas 3agomkeHHOCTb
no ynnarte HamnoroB W Apyrux
obszaTenbHbIX nnatexen wu3
umyiectsa NN

[aTa BO3HUKHOBEHMS 06513aTenbCcTBa Mo Bbl-
nnate Hanora u (Unu) obsasatenbHoOro nna-
Texa, COrnacHoO HOPMaTWBHLIM MNPaBOBbLIM
aktam Poccuickon ®egepaumm n (unu) goro-
BOpY.

[aTta nepeuncneHMss CyMMbl Hanoros
(o6s13aTENbHBLIX NaTeXen) C pacyeTHOro
cyeta MN® cornacHo 6aHKOBCKOM Bbl-
nmcke.

[aTa 3a4yeTa Hanora (06sA3aTenbHbIX Nna-
Texeun) B COOTBETCTBYIOLLEN CYMME;

HaTta npekpaweHns ob6s3aTenscts Mo
ynnate Hanoros (obs3aTenbHblX nnaTe-
XeW) No NPOYMM OCHOBaHWAM, NPeAyCMOT-
PEHHBIX 3aKOHOM.

Kpeoutopckass 3agomKeHHOCTb
Nno BO3HarpaxaeHusiM ynpasns-
oler KoMnaHu1, cneumanuan-
poBaHHOMY Aenosuntaputo,
O6upxe, nuuy, ocyLlecTBnsio-
leMy BefeHue peecTpa Bna-
genbLes WHBECTULMOHHbIX
naes MNP, a Takke oba3aTenb-
CTBaM Mo onare NpoYmx pacxo-
[0B, OCYyLLEeCTBNSAEMbIX 3a cyeT
umywectsa N® B cooTseT-
ctBum ¢ TpeboBaHnamMKM Oen-
CTBYIOLLIEro 3aKoHoAaTeNbCTBa

. B cooTtBeTcTBUM C yCnoBuAMIN 3aKno4eH-

HbIX OOrOBOPOB Ha BLIMNOSIHEHNE paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu OY MN® - Ha paTy onpege-
nennsa CYA.

. Ecnu obasartenbcTBa no A0roBopy He Mo-

ryT 6bITb HAAEXHO onpeaernieHbl Ha Takyto
paTty, To NPUMEHSIIOTCS MeToAbl annpok-
cMMaumu, nNpyu BO3MOXHOCTU €ro npume-
HEHUs! K JaHHOMY BUAY PacxohoB?;

. [ata BO3HMKHOBEHUs1 006s1I3aHHOCTU CO-

rmacHo YCroBWAM LOroBOpa, €Cnn ecTb
OCHOBaHMWs1 OAHO3HA4HO rMonaratb, YTO
ycnyru no goroeopy 6yayT okasaHbl;

. HaTta nonyvyeHna OOKyMeHTa, noaresep-

Xaawwero BbiNonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTcTBYHOLWMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
navu Yy M.

[ata ncnonHeHna obsasatenscts MNP no
[OroBopy;

[ata npekpalieHns o6a3aTenbCcTB MO
NPOYUM OCHOBAHUAM MNpPefyCMOTPEHHbIM
3aKoHoAaTenbCTBOM M (MNKM) B COOTBET-

CTBUM C yCloBuAMUM Oorosopa.

Kpeoutopckasa 3agormKkeHHOCTb
no ynnaTte npemum no BHebup-
KEBbIM MNPOM3BOAHbIM (UHAH-
COBbIM MHCTPymeHTam (BINoN)

e B crniyyae 3akntodeHus BIoOU — B paty

npusHaums BlM®U B cootBeTcTBUM C
MpunoxeHvem 34, ecnn 0653aTensCTBO
YK A.Y. NP no onnate npemmu He 6bino
NCMONHEHO A0 AaTbl Npu3HaHna BMOU (B
TOM crniyyae ecnu obsasatensctso YK [.Y.
MN® no onnate npemun GbiNo Ucnos-
HeHO A0 AaTtbl NnpusHaHua BIoOW, cymma
ynra4yeHHoOM NpeMmMn OTHOCUTCS Ha pac-
XOAbl B ATy UCMOMHEHMS COOTBETCTBYHO-
wero ob6sa3aTenscTBa);

. B Cny4dae yCTynku npas u obszaTtenbCcTB

no BIM®WU unu nokynkn BMOU — B paty
3aKI0YEHNS COOTBETCTBYHOLLEV CAEMKN.

B AaTy WCMONHeHUss obsisaTensctB Mo
onnare npemuu;

B JaTy NMKBMOALMM KOHTpPAreHTa cornacHo
Bbinucke n3 EMPOJ;

B AaTy nuKBuaaumm (UCKMYEHWs) WHO-
CTPaHHOTO KOHTpareHTa u3 peectpa Kom-
MEpPYECKUX OpraHuM3auuii UMM MHOTO CXO-
)Kero rno cMbicry peecrtpa, npeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
pov 6bin 3aperncTpMpoBaH UHOCTPAHHBIN
KOHTpareHT;

B AaTy YCTYNku npaB U 06s3aTenbcte Mno
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemMun criegyeT U3 YCnoBuii CooT-
BETCTBYIOLLEN COENKN);

B [aTy npoyero npekpaieHusi obssartens-
cTBa Mo onrarte NPeM1Mn B COOTBETCTBUM C
OEeNCTBYIOWMM  3aKoHOAATENbCTBOM UK
[OroBOPOM.

[leHexHble cpefcTBa Ha cyeTax

2 MporHo3Hble 3Ha4YeHus1 0683aTeNbCTB, paccyuTaHHble YrpaBnsowei KoMnaHuei, npegoctaBnstoTcs B CneumannsnpoBaHHbiii Aeno3vuTapuil
Ha Kaxayto aaty onpegeneHust CHA ¢ ykasaHueM nepuoaa BbIGOPKU U 06bACHSIOWMNX NEPEMEHHbIX.

[Ona uenen annpokcMMaunmn pasmepa o6s3aTenbCTB UCMOMb3YeTCs CTaTUCTMKA 3a nocneanue 12 (JBeHaauaTb) ) NOSHbIX KaneHAapHbIX Mecsi-
ueB, NpeawecTBytowmnx gaTte onpeaenenns CHA MA®. Mpu oTCYTCTBUM Takoro o6beMa CTaTUCTUKM METOZA anmnpoKCUMMauumn NpuMeHUM npu Hanu-
UYMW JaHHbIX HE MeHee YeM 3a nocneaHue 2 (ABa) ) NOMHbIX KaneHaapHbiX Mecsuf, npeawecTByoWmxX gaTe onpeaeneHuns CHA NMUO.

B naTy nocTtynneHus 4OKyMeHTa, NOATBEPXKAAOLEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAMTCS KOPPEKTUPOBKA HaYMCNEHHbIX 06583aTeNnbCTB A0 UX

peanbHOro 3Ha4yeHus.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

IMy6nunyHoe akuymoHepHoe obuiectso "Mockosckas bupxxa MMBB-PTC"




MPNNOXEHWUE 4.

METOAWUKA ONPEQENEHUA CMPABEANIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka 1ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeANMBYH CTOMMOCTb aKTVBbI KNaccuuumMpyoTCst Ha criegytowme cTagum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

nepequb aKTNBOB, VICI'IOnb3yeMbIﬁ AnNA YKa3aHHbIX cTaaun 3af0KEeHHOCTH, cnpaeseanuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB obecLieHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Cny4vae onpeneneHna crnpaBefnnBon CTOMMOCTU Takon 3a40S/PKEHHOCTU C UC-

nonb3oBaHMeM MeToaa anBe,quHoM CTOMMOCTHU 6y,D,yIJ.lI/IX AEHEXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKnagax;

e [lonroBble UHCTPYMEHTHI (B Cry4yae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabnogaeMbiMm
MCTOYHMKaMm nHgopmaumm (B T.4. HKO AO HP[I v uHbIX LieH MHpopMaLMOHHbBIX cMCTEM3, UCMONb3yeMbIX B HacTosALwmx MNpa-
Bunax onpegenexnma CHA, no3sonsowmx onpegenuTs cnpaBeanmByio CTOMMOCTb Ha gaTy onpegenenuns CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHUM OTYETa OLEHLLMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

[ns uenen HacTosILLeNn METOLAMKWN, KOHTPAreHTbl — nHomBuayanbHble npeanpuHuMmaTenu npupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

3 LieHbl, onpeeneHHble MHGOPMALMOHHO-aHAUTUYECKUM NPOAYKTOM RuData Price MeskayHapoaHoi MHGOPMaLMOHHOM rpynnbl «MHTepdaKc» u

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA [/1 OLLEHKM CNpaBeAvBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA MND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXOAALWKMM B COCTaB MMyllecTBa MN®, n YpoBeHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYI CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LIEHHBIX 6ymar, ﬂ,e6VITOpr no gorosopam C nmyltle-

ctBom MNP, 6aHku, KpeauTHbIE 1 HEKPEeOMTHbIE opraHu3aummn u npoydve obsasaHHble no aktmeam MNMND nuua.

er.DMTHbIVI PUCK — PUCK BO3HWMKHOBEHWUA MNOTEPb B pe3ynbTaTe HEUCNOJIHEHUA KOHTpareHToMm 06sa3aTensLCTB, a

TakKe B pesynbraTe U3MEHEHUSsI OLIEHKM KpeaMTOCnocobHOCTH (KpeauTHOro prucka) KoHTpareHTa.

Be3spuckoBas cTtaBKka Ha AaTy onpeaeneHus cnpaBep,nMBoﬁ CTOUMOCTH:

e B poccumnckux pyonsax:

[nsa 3agomKeHHOCTM CO CPOKOM [0 noralleHusl, He npesblwatowmm 1 kaneHgapHbIn eHb — ctaBka RUSFAR 4

CraBka, onpegensemMas n3 G-kpuson (KkpmBomn 6eckynoHHom AoxoaHocTn MockoBckon 61pxm5), NOCTPOEHHOM No poc-
CUCKMM rocyaapCTBEHHbIM obnurauusam - Ans 3agormkKeHHOCTU CO CPOKOM A0 noralleHus], npesbiaowmm 1 kaneHgapHbIn
OeHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YOTCA CrieayloLmne oOKpyrieHus:

3HayeHne cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Mocne 3ansiTou;

MToroBoe 3HayeHue cTaBku onpegenseTca Ao 2 3HaKOB NOcre 3ansTon.

B oTcyTcTBME BO3MOXHOCTU onpeaeneHns aktyanbHbix 3HadeHuin KB MockoBckowm Gupxu B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHvst CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CTaBka, paccyuTblBaemasi METOAOM MHTepnonauuv (Hanpumep, NUHENHON) Ha OCHOBE A0CTYyMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeniMBoi CTOMMOCTU. BbiIGoOp MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM N NpeaoCTaBdeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[na 3a0omKeHHOCTM CO CPOKOM [0 NoralleHust, He nNpeBbiwarLwmm 1 kaneHgapHeln geHb — ctaBka SOFR6;

[nsa 3agomKeHHOCTU CO CPOKOM [0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkoW N0 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
mMaram7 Ha cpok 1 mecsu,.

CTtaBka, nony4yawLascss METOAOM NMHENHOW MHTEPNONsAUMM CTAaBOK MO aMEPUKAHCKMM rocyAapCTBEHHbIM obnura-

LMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 noralleHusi, npesbiwaowmnm 30 kaneHaapHbIX AHEN.

e B enpo:
[ns 3ag0mKeHHOCTM CO CPOKOM A0 NoralleHust, He npeBblwatowmm 1 kKaneHgapHbIn AeHb — cTaBka €STRS;

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

[ns 3agomKeHHOCTN CO CPOKOM A0 MoralueHuns cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowym 90 kaneHaapHbIX
OHEeW — MHTepnonsaums CTaBku Mexay 3HadeHnem cTaBku €STR 1 cTaBkol no obnurauusm eBpo3oHbl ¢ pernTuHrom AAA9 Ha
Cpok 3 mecsua.

CraBka, nony4yatowasacs MeToaoM fNMHEHOW MHTepnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

ONs 3a0IMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatowmm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMnbo ee MHTEPNONAUMS, HaNpPUMep, NMMHeNHasi) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpOK 0 noralleHnst MHCTPyMeHTa m B rogax (onpeaenseTcs C TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YPoBeHb MPOLIEHTHbIX CTaBOK
6eckynoHHOM JOXOO4HOCTM MOAXOAALLMX (peneBaHTHbIX) FoCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpefgenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIV U3BECTHO 3HAYEHNE KPMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiLLaoLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANns cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

Dmax. MItoroBoe 3HauyeHue CTaBku onpeaensaeTcsa 0o 2 3HaKOB MOCMe 3ansiTon B NPOLEHTax 1 A0 4 3HaKoB B AOMSIX.

CoR (Cost of Risk, croumocTb pucka) — 4oNa 0XuaaemblX KpeauTHbIX YObITKOB, onpeaensieMast Kak OTHOLIeHVe
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nnof KpeauTHble YObITKK k BanoBow 6anaHcoBOW CTOMMOCTU KPEAWUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbiGpaHHbIX 6aHKoB. Mopaaok onpefeneHus CoR ycTaHOBMEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOWYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHroBON LuKarne.

B uensax npumeHeHMs HacTosALWEN METOAMKN ANA MOHUTOPUWHIAa NPU3HaKkoB obecLeHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenexms senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHtctBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (000

«HPA»)

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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAUTHOrO PeNTUHra (rpena) - MMHUManbHbIV LWar AeTanusauum KpeanuTHOro peiTuHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unu 6ykBeHHO-41CnoBbIX (Hanpumep, Baa3, Ba1) o6o3HaueHnsX.

HedhonT - HacTynneHue (BbisiBNEHUE) coBbITUIA, NPUPaBHUBAEMbIX K 4EONTY U YCTaHOBMEHHbIX B pasaene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpoBaHUsl CUTyaLMn Ha CPOKW, onpeaensiemMble OTAENbHO AN pa3Horo Buaa akTu-
BoB/06s3aTENbLCTB.

[NpenenbHble CPOKM NpU3HaHS gedponta ansa pasnuyHbIX BUOOB 3a0SKEHHOCTM YKasaHbl B . 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKa$I 3a4O0JIKEeHHOCTb — }J,e6VITOpCKaF| 3a]0JPKEeHHOCTb, OTBeYarLwada Kputepmam, ycta-

HOBMEHHbIM HacTosAwwmMK MNpasunamu onpegeneHns CHA ana npusHaHWsa 3a40MKEHHOCTN OnepaLioHHON.
Pasgen 1. CtaHgapTHble akTvBbl (6e3 npu3Hakos obecueHeHns)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux Mpasunax onpeaeneHns CHA, onckoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 NpM3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No Mmetoay

NpVBEeAEeHHOWN CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (3@ UCKIMIOYEHEM AEN03NTOB) pacCyMTbIBaeTCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV = Zn (1+R(T (1))

ro7ses (1= LGD + PD(Tn)) ,
20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYecTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, Ha4YMHasA C AaTbl onpeaeneHus
CYA;

1.1.3. P, - cyMma n-oro AeHeXXHOro noToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEeXHOro NOToKa, HAaYMHaA ¢ AaThbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3puckoBas ctaBka Ha cpoke T(n). N Nnpocpo4YeHHOWN YacTW 3aA0IMKEHHOCTU Ans Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxpeHvnem Ynpasnstowen KOMnaHMm He YCTaHOBIIEH MHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHeN OT AaTbl onpeaeneHnsa CHA go aatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoyYeHHOI YacTu 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayectBe (Tn) npuHumaeTcsa 1 AeHb, eCnu 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YNpaBnsiiollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHewn
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTcs ¢ y4eTOM NOMOXEeHUN, yCTaHOBMEH-
HbIX B pasgene 4 HacTosLero MpunoxeHns.

LGD (Loss Given Default, notepu npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopas
MoxeT OblTb NoTepsiHa B cryyae AedonTta KoHTpareHTa; onpegenseTcsi B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbIM B pas-
pene 5 HacToswero MNMpunoxeHus.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpYBEeAEHHON CTOMMOCTM ANS KaX[0ro AEHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BEeJIMYnNHY KpeaUTHOro pucka He OKpYrmAarTCA.



1.3.  [1ns oueHku cnpaBeanMBoON CTOMMOCTU Npae TpeboBaHWiA No akTMeaM (aorosopam) ®oHaa Kk pusam4eckum nu-
Lam 0o HacTynneHusa aedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmMyna 2, B KOTOPON Kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOapPTHBIX akTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpy BO3HMKHOBEHMM COBBLITYSA, BeayLLero K obecueHeHuto, cnpaseanvMeast CTOMMOCTb AOMTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACcTB Ha cyeTax
1 BO BKMagax, cnpasenueas CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-

TUPOBKM CnpaBeanIMBOM CTOMMOCTM NO hopmyrne 2.

2.2. CobbITus1, Beayuime kK o6ecueHeHunio:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1. YxyaweHue hMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOW (PUHAHCOBOW OTYETHOCTM, B TOM
YUCre CHUXEHME CTOMMOCTU YNCTbIX akTMBoB Bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Clydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOA4AWMNX NnbOo B peecTp KPeaUTHBLIX PENTUHIOBBLIX areHTCTB, MMbo peecTp unuanos 1 NnpeacTaBnTeNsCTB
MHOCTPaHHbIX PEVTUHIOBBIX areHTCTB, My6Gnukyemblx Ha canTe baHka Poccum:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKUX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He SABMSEeTCA CNeACTBMEM YXYALUEHUS KpeaMTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHUN.

YXyALweHne penTuHra, NPUCBOEHHOIO NO MeXAyHapOAHOW LUKane B MHOCTPaHHON BamnoTe AN 3a40MPKEHHOCTU, He
yuYnTbIBAETCHA B Ka4eCTBe Npu3Haka obecLeHeHns B Criydae, ecnm oHn obycrnoBeHbl YXyALEeHNEM CTPaHOBOW OLIEHKW KOHTP-
areHTa.

YXyALweHne penTrHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee NpousBeaeHHOe APYrM PENTUHIOBBIM areHTCTBOM t
YyUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHI0, He YYNTbIBAETCH, ECNM NPUYMHON YXyOLEHWS ABMSeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3. Peskuin poct goxoaHocTu noboro JONroBOro MHCTPyMEHTa SMUTEHTA (3a nocriegHue 5 ToproBbix AHEN
npuv oTCyTCTBMM pocTa goxogHocTn OP3 n npu OTCYTCTBUM POCTa JOXOAHOCTM aHamnorMyHbIX obnuraunii SMMTEHTOB).

YnpaBnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAeHUS onpeaenseT BNusHMe pocta go-
XOOHOCTM obnuraumm Ha KpeanuTocnoCOOHOCTb SMUTEHTA, UCXOAA N3 CPABHEHWSI CO CNPeAOM aHanormyHbix odnurauum k Od3
Ha JaTy OLEeHKU.

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1AA AeATENbHOCTY.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN (pMHAHCOBOro akTuBa B pesyrbTate (OUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa U OTCYTCTBME LiEH, PaCCYMTaHHbLIX HabngaeMbIMu UCToUYHMKaMn uHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosawmx MNpasunax onpegenexHus CHA).

2.2.1.6. Hanuune npuaHakoB HecocTosTENbHOCTM (6aHkpoTcTBa)10.

10 B Tom uncnie cooTBeTcTBMM €O CT. 3. @3 Ne127 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHME CYLOM MO CYLLECTBY 3aAB/EHUI 0 HaHKPOTCTBE
1 T.4. aKkT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET He PacCMaTPUBATLCA KaK NpuM3Hak 6aHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hHAHCOBLIM UHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3atens-
CTBaM XONAMHIOBOW KOMNaHWW Unu AedonT no ny6rnMyHoMy 4onry KOMnaHui rpynnbill, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B Crnyyae npoaormkeHnsi obcnykMBaHusi jonra cammm KOHTpareHToM nocne cobbitns gedonra.

2.2.1.8. [na HeobecnevyeHHOW 3aA0MKEHHOCTN NO (PUHAHCOBBIM MHCTPYMEHTaM — PE3KUI POCT LOXOAHOCTU MO
nyGrnvyHOMy [ONry KOMMaHWWA rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT (3a MUCKMYEeHMeM CryvaeB, Korga KOHTpareHTt
MmeeT NybrnyHble KOTUPOBKM A0NTOBbIX 00513aTENBCTB M 3TU KOTUPOBKM HE NMOKa3bIBaloT Npu3HakoB obecueHeHust). Ynpasns-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS onpeaensieT BMaHMe pocta AOX0AHOCTM No ny6nny-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KPeaAUTOCNOCOBHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl Uy MHOro pacnonaraemoro 4oxXoaa,
noteps TpyaocnocobHocTu, yTpaTta unmn obecueHeHne CoOBCTBEHHOCTU, ABMSIOLLENCS OOHUM U3 UCTOYHMKOB AoxoAa usuye-
CKOro nuua.

2.2.2.2. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
duanyeckoro nuua B o6beme, BNUSIOLLEM Ha CMOCOBHOCTb hr3n4eckoro nuua obenyxmeatb CBoM 0b6a3aTenscTeal2.

2.2.2.3. MosiBrneHve y YnpaenswLlen KoMmnaHum MHopmaLum o BO30Y>XOEHUN YTONOBHOMO Aefna B OTHOLLEHUN

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOWEHUN hU3NYECKUX U OPUANYECKUX NULL

2.2.3.1. HapyLieHune cpoka ncnonHeHus o6593atensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yecTaHoBMeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHns 4ebuTopckon 3a40MKEHHOCTU onepaLnoHHON.

YnpaensioLwas KoMNaHus MMeeT NpaBo He cumTaTb 0becLeHEeHHON 3aA0MKEHHOCTb (Kpome 0b6a3aTenbCTB Mo onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH A€Hb, B Criy4ae Hanuyuns JOKYMEHTOB
(konun JOKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM UCMONHEHUN oba3aTensCcTB. Takoe pelleHne odopmnaeTcs
3KCNEPTHbIM (MOTUBMPOBAHHbBIM) CYXXAEHMEM YNPaBnsAoLen KOMNaHun ¢ NPUNOXEHNEM KONW NOATBEPKAAILLUNX JOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KPeAUTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NPUYWH MU OroBOp-
HbIX YCMOBUWI, CBA3AHHbIX C PMHAHCOBBLIMW 3aTPYOHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM yMcne pecTpykTypusaumnst 3a40/MKEHHOCTU C YMEHbLUEHUEM CTaBKW, NPOSIOHraumen 3agomKeHHOCTU unu oT-
CPOYKOW BCEX UMM YacTu mnaTtexen). Ynpasnsiowas KOMNaHns Ha OCHOBAHWM 3KCNEpPTHOro (MOTUBUPOBAHHOMO) CYXAEHWS
onpepenseT, ABNATCA N U3MEHEHMWS [OTOBOPHbIX YCIIOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecue-
HEHWs C y4eTOM ero OMHaHCOBOIO COCTOSHUSA U MPOYMX CYLLECTBEHHbIX OBCTOSATENbLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHUMAaTLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHWMU MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loLWer KOMMNaHWM ¢ yKkasaHnem AaTbl BO3HUKHOBEHWS cobbITUs obecLeHeHns U cogepXaHnu Takoro cobblTs ¢ NnoaTBepxae-
HVYeM MHAOPMaLMK U3 OTKPbBITLIX UM COBCTBEHHbBIX MCTOYHUKOB YNpaBnsioLwwen KOMNaHnm (B 4aCTHOCTU, Hanuyne Npu3HakoB

obecueHeHusa/aedonTa No 0OAHOMY M TOMY Xe KOHTpareHTy B pasHbix [P nog ynpasneHvem YnpaBnsioLwen KoMmnaHmn).

11 MoHATHeE rpynnbl CBA3AHHbIX NL/KOMMNaHUM BBOAMTCA MO aHanormm co cT. 64 ®3 Ne86 «O LieHTpanbHom H6aHKe Poccuiickoit Geaepaumm (baHke Poc-
cun)»

12 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee 4eM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.3. B cnyvae ecnv npu NpoBeAEHN MOHUTOPUHIA CTaHOBUTCS JOCTYNHOW MHGOPMaLMs o NpuaHakax oGecLeHe-

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXe AaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbIM aKTUBaM, OTHOCALLUMMCS K KOHTpareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTP-
areHTy, Takke cunTalTca obecLeHeHHbIMN13.

2.4.2. TlopyunTenbCTBa 1 rapaHTMU KOHTpareHTa c NnpuaHakamu obecLeHeHust He MPUHUMAIOTCS B pacyeT.

2.5. MoOHUTOpPUHI NpU3HaKoB obecLieHeHUA

2.5.1. MoHUTOPUHT NO PMHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocne nosiBneHns
Takow OTYETHOCTU, HO He pexe, YeM 1 pa3s B nonroga anga ot4yetHocty no PCBY m 1 pa3s B rog ansa otdetHocTn no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LieHHbIX Bymar NpoBoANUTCA Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MoHWTOPUHT No hr3nYECKMM N1MLamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MOoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3brpaTenbCcTBaM NS pUANYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B MecsL. B cnyyae manoii 3HaummocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTtosHUA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCa 06eCLEeHEeHHOW B CNeayoLmMX CriydYasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Cryvae npekpalleHnss npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HaYeHU hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXEH, NMBOo CoXpaHeHUst pelTnHra co CTaburnbHbIM NPOrHO30M B TEYEHNE CPOKa He MeHee 12 mecsueB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTH NO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM aMUTEHTa
— B CNny4yae BO3BpaLleHMs CrpeaoB no obnuraumsMm aMuTeHTa K G-KpUMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHns ToproBanvck ¢ 6rnm3kum cnpegom Kk G-kpueonls).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B ClyYae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHUS BO3MOXEH TOMNbKO B Cry4Yae nony4yeHus
He MeHee YeM [ByX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

13 Kpome cnyyaes

o HaIn4unA pbIHOYHbLIX KOTUPOBOK NO TOpreMOﬁ 3a40/1)KeHHOCTH KOHTpaFeHTa/3MMTeHTa,‘

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4eHUA NCNONTHUTENIbHOTO NNCTa.

14 Cnpepa, AN NPOCTOTbI MOXET U3MEPATLCA KaK pasHULA MeXAy A0XOAHOCTbIO 06auraummn n G-KpMBOI Ha CPOK, PaBHbIi Atopaumm
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO PbiHKA M3-3a OMHAHCOBbLIX NpPobneM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembeiMu ucTodHMKaMm nHdopmMaumm (B T.4. HKO AO HP[ 1 WHbIX LieH WH-
HOPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToswWwmx [Npasunax onpegeneHus CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

2.6.1.6. [na obecueHeHns U3-3a HanNUuus NpmM3HakoB 6aHKPOTCTBA — B Cryvae OTCyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B criy4ae U3MEHEHUS COCTaBa akUMOHEpOB, Koraa HOBble akLMOHEPbI CYyLLECTBEHHO
yny4LalT OLEHKY BO3MOXHOW NOAAEPKKN 3aeMLuuka/koHTpareHTa. [laHHoe aencteme A0MmKHO GbiTb 060CHOBaHO aKkcnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAeHUEM YNpaBnsatoLe KoMnaHuu.

2.6.2. B oTHOWeEHUN PMU3NYECKNX UL,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyalweHnn nnaTexecnocobHOCTN — B Cryvae nofyYeHns uH-
dopmMaumm 0 BOCCTAHOBIIEHWUMN MNATEXECNOCOBHOCTN N COXPaHEHUN 3TOFO CTaTyca B TeYEHMEe CPpoka He MeHee 6 mec.15

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY NMPON3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n rUanyecknx nuu,.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLLUEHNs CPOKOB MCMOSNHEHWS 065A3aTenbCTB — B Clyyae NosfiHOro MCMosHe-
HWS MPOCPOYEHHBLIX 06A3aTeNbCTB U HE MeHee YeM 6 Mec. 0BCnyXMBaHNa 3af0MKeHHOCT 6e3 NpocpoYyek, NpeBbILLaLLnX
CPOK, MO3BOMNSAOLLMIA OTHOCUTb 3aJ0MKEHHOCTb K OnepaLnoHHo. B cnyyae Hanmmuna 4OKYMEHTOB (KOMWI JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNN 0053aTeNbCTB U peanbHOM UCNONHEHUN 06a3aTenbCTB B TedeHne 3 gHel nocre HacTynieHns cpoka
KOHTpareHT/3aeMLUMK Takke MOXeT ObITb BbIBEAEH U3 COCTOSIHUA 06ecLeHeHns, AaHHOe AeNCTBME JOIMKHO ObiTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) Cy>XAEeHMEM YNpaBnstoLwwen KOMNaHum.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypusaumn B Nosib3y KOHTpareHTa — B Criy4ae NosfHoro noraleHus pe-
CTPYKTYPUPOBaHHON 3a0MKEHHOCTW (KpoMe cryyaeB, Korga OAHOBPEMEHHO C MoralleHMemM BO3HWMKaeT HOBas 3a[0rhKeH-
HOCTb) 1 0BCnYyXUBaHWA NPOYen 3aJ0MKEHHOCTN 6e3 pecTPyKTypu3aumnin n NpocpoYek, NPeBbILLALLNX CPOK, MO3BONSAOLLMA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpPyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalieHnn cynebHOro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTeM onpaBpaTenbHOro npurosopa Nvbo npekpalueHus gena. MNpy aToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnswLas komnaHns obsa3aHa NpoBeCTM OLEHKY (DUHaHCOBOrO COCTOSIHMS C y4€TOM M3BECTHbIX
UNN NpeanonaraemMbIxX yCrnoBui MMPOBOTO COrMaLleHns.

2.6.34. [nsa 06a3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY 13-3a HapyLUEHUS YCIOBWI 06CyXu-
BaHWs Mo ApyrMm o6si3aTtenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTYPUpPOBaHHOW MM NPOCPOYEHHOM 3a401-
XEHHOCTU N 06CNYXMBaHUSA BCEM NPOYEN 3a0IMKEHHOCTM 0e3 HapyLLEeHUA YCIOBUIA UM PECTPYKTYpU3aunii B TEYEHNE BCErO

nepwoga 4o noraweHusi 1 6 Mec. nocne noralleHus I'IpO6J'I€MHOl71 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBegnvMBOoM CTOMMOCTU aKTUBA C Yy4€TOM NMPU3HAKOB obGecueHeHus (Ao Aeconta KOHTP-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 06ecueHeHns onpeaensieTcsa no me-

Toay npUBEAEHHON CTOMMOCTHU 6y,£|,yLL|,I/1X OEHEeXHbIX MOTOKOB, y4YMUTbIBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

15 Hanpumep, ysonbHerme 6e3 nepexoaa Ha HOBYIO PaBOTy ABNAETCA NPU3HAKOM OBECLLEHEHNA, PY YCTPOICTBE Ha HOBYIO PaBOTY 330/IKEHHOCTb

3aeMLUMKa nepecTaHeT CYUTaTbCA 06eCLJ,eHeHH0171 Yyepes 6 mec.



notokos (Popmyna 2), 3a UCKMIOYEHNEM ClyYaeB, ONMCaHHBLIX HUXKE B 3TOM NMyHKTe. BepoaTHocTb aecdonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHWIN, YCTAaHOBIEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM NuuaM [0 HacTynneHusa gedonta v ¢ y4eToM nonoxeHun B Pasgene 6, ncnonbayetca ®opmyna 2, B KOTOPOW Kaxaoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
aene 6. [lna oueHkn kpeauTHO-obecLeHeHHbIX akTMBOB Ucnonb3yeTcs 3HadeHne CoR ang ctagum 2.

UHopmayus o ebisierieHHbIX npu3dHakax obecyeHeHUs U 8bixode U3 cocmosiHuUs obecueHeHus npedocmasrnsgemcsi
Ynpasnswouwel komnaHuel 8 Crieyuanu3uposaHHbil 0ernosumapuli He no3oHee criedyroueeo paboyezo OHA 3a OHEM 803HUK-
HOBeHUS rnpusHaka obecuyeHeHuUs1 unu 8bixoda U3 CoOCMOsiHUsST obecueHeHuUs (Mpu ycrnoguu, Ymo UHghopmayusi 0 803HUKHO8e-
Huu npu3Haka obecueHeHuUs1 unu 8bixo0a U3 cOCMOsIHUSI 0becueHeHUs1 NMPsSMO Ufiu KOCBEHHO Habndaema Ynpaenswowel

KommnaHueu).

Paspen 3. OueHka akTMBOB, HAXOAALWUXCA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfM4YHbIX BUAOB 3aA40/MKEHHOCTU (OpraHusaumus Mo-

XeT caMOCTOATEeNIbHO YCTAaHOBUTb MeHbLUUue CpOKVI).

[NebuTopckas 3agonkeHHOCTb/06A3aTeNnbCcTBa 4eOUTOPOB/KOHTPAreH-

Cpok
TOB/3MUTEHTOB

O6sa3aTenbcTBa No 06NUraunsaM poCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB16 7/10 pabo4mnx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe Joxo4a no 4ONeBbIM aKTMBaM POCCUMCKUX/MHO-

AoxoA A P 25/45 pabounx
CTPaHHbIX 3MUTEHTOB17

O6s13aTenbCTBa Ha MEXOaHKOBCKOM pbIHKE, PbIHKE MPOU3BOAHbLIX UHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hranyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHOapHbIX AHEN
3.2. B oTHoWweHUU puanYecknx nuuy AeconT u NnpupaBHMBAaEMbIe K HEMY COObITUS YKa3aHbl HUXE:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWiA NOralleHnsl UM BbinmaThl NPOLEHTHLIX I0X0A0B MO akTUBY, a Takke

noboro nHoro obs3arenbCTBa KOHTPareHTa Ha Cpok, 6onblimi, Yem ykasaHo B n.3.1, B crniyyae ecnv gaHHas uHdopmMaums
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTaIOTCA HaXoAAWMMUCS B aedonTe B Cryvae, eCnv Takoe HENCMONHEHNE BO3HWKIO B pe3ynbTaTe AencTBuiA (6e3nencTens)
MHOCTPaHHbIX Aemno3NTapHO-KIIMPUHIOBLIX KOMMNaHUh (B T. 4. MEXAYHapOAHbIX PacHeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpokup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6aHKOB UMM MHBIX CAHKLMOHHBIX AENCTBUA UHO-
CTpaHHbIX rOCy4apcTB 1 (Unn) perynupytowmx opraHos. [leconT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae yKas3aHbl B n.3.5.3.

16 ﬂ,aHHbIIZ CPOK Ucnosb3yeTca TOJIbKO B CriyYae Hanun4yuna COOOBLLEHNI OT 3MUTEHTA, areHTa Unm UHbIX YNONMHOMOYEHHbIX UL O HaMepeHUn
MCNOMHUTL 06a3aTensCcTBa B Gnvkanlune AHK, T.e. 0 TEXHUYECKOM XapakTtepe npoCpoYKn. B cny4ae OTCYyTCTBUA TaKNX coobueHni nubo B
cny4vae 06bABNEHNUsI O ,D,erOJ'ITe ,Eled)OJ'IT CHMTaeTCAa HacTynmBLLUMM CO OHA, creayoulero 3a yctaHOBNEeHHbIM CPOKOM UCTMONMHEHUA obs3a-
TenbCTB.

17 ﬂaHHbIIZ CPOK UCNOSb3yeTCA TOJIbKO Npu Hann4umn Ccoo6LLEeHNI O BbINnaTe AUBMOEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybrnvnkoBaHMe B COOTBETCTBUM C dhedeparnibHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMM akTamu Poccurickorn ®egepaumm nnm MHOCTPaHHbIX rocyAapcTB MHAOPMaLMK O NPOCPOYKE UCMOSNTHEHUS 3MUTEH-
TOM CBOUX 06513aTENbCTB;

3.2.3.  OdwmumanbHoe onybnvkoBaHWe peLleHns 0 NpU3HaHUM 6aHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHnst O Havarne nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLleHns Ao AaThl, NpeaLllecTsylowen aate onybnvkoBaHnst coobLieHnsa 06 OKOHYaHUM NPUMEHEHUS npoueayp
BGaHkpoTCTBa.

3.2.5. OduumaneHoe onybnukoBaHue nHopMaLnm 0 NMKBUAALMM IOPUANYECKOrO Nuua, 3a UCKIIOYEeHNEM cry-
YaeB NOrfoLWeHNst U NPUCOEeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peunTuHra SD (Selected Default) unu D (Default) co CTOPOHbI PEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>xeHne HEBO3MOXHOCTU KOHTpareHTa UCnosiHUTb CBOU 06A3aTenbLCTBA B CUITy Kaknx-nmbo obctos-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanunsaunn 3anora).

3.3. B oTHoweHun pusanyecknx nuy Kk aecdonTy npMpaBHMBalOTCA criegylolme cobbITua:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaThbl NPOLEHTHbLIX JOXOA0B MO aKTUBY, COCTaBMSOLWEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBa KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyvae ecnu AaHHas
MHdOPMaLMa NPSMO UMM KOCBEHHO Habnogaema y4aCcTHUKOM pPbIHKa.

3.3.2. OdwmumanbHoe onybnukoBaHve peLleHns 0 NpU3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybrnmkoBaHue peLleHnst 0 Hayane NpuMeHeHus K nuuy npoueayp 6aHKpoTCTBa — CO OHSA
onybnukoBaHua coobLleHns o AaThl, MPeALIecTBYOLWen aaTe onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHNS Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tlony4yeHune ceedeHnin 06 oCyXaeHUN PU3NYECKOro NMLa Mo YronoBHbLIM NPECTYNIeHnaM (Kpome cryyaes
OCYX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 06bABNEHNM hM3MHECKOro nNuua nponasLwwnM 6e3 BeCTu.

3.3.6. T[lonyyeHre MHOPMaLMKM O HACTYNIEHU CMEePTU (PU3MYECKOro nuua.

3.4. HedconT No pasnnMyHbIM aKTUBaM, OTHOCSLUMMCS K KOHTPareHTy.

3.4.1. B cnyyae BO3HWKHOBEHWSA AedhonTa No OAHOMY aKTWUBY OCTallbHblE aKTWBbI, OTHOCSLLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasLWmMmKcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxoaawmmMes B gedhonTe (3a MCKMIOYEHUEM CUTY-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTUN, CTPaxXOBKOW NTMOO 3aroroM NMKBUAHBIX LLeHHbIX Bymar nopy4m-
TenbCTBa W rapaHTUK HaxoasLerocs B AedonTe KOHTpPareHTa He NMpUHMMAaloTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITui, MPUpPaBHEHHbIX K AedonTy, KOHTPareHT cYUMTaeTCs HaxXoAsALWMUMCS B CO-
CTOAHUN AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXoAALWMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswLwasa KOMNaHUsa Npyu MOHUTOPUHIE 3a40SHKEHHOCTU YYMTbIBAeT MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. [Npu BO3HMKHOBEHMM COObITUSA AedonTa y XONAUHIOBOW KOMMaHun nNubo y knioyeBbix 18 komnaHui rpynnbl,
K KOTOPOW NPUHAANEXNT KOHTPAreHT, 1 nonyvyeHun nHgopmaumm o6 3Tom YnpasnsioLein KoMnaHWen, KOHTpareHT Takke cHm-
TaeTCcsl HaxXoAsILLMMCSt B COCTOSIHUM AedonTa (3a UCKIIYEHNeM cryyaeB, KOraa KOHTpareHT umeeT nybrnvyHble KOTUPOBKM

aKUnn, 4ONroBbIX 0b6s3aTenbCTB Unu NPOn3BOAHBLIX MHCTPYMEHTOB U 3TU KOTUPOBKU HE NOKa3bIiBAOT NPU3HAKOB 06eCueHeHMﬂ,

18 Cnncok KtoueBbIX KOMMAHWUI TPyMfbl, K KOTOPOW MPUHAL/IEKUT KOHTPAreHT, COCTaBIAETCA YNPaBAIoLwei KOMNaHWen CaMoCTOATE/IbHO.



a TaKXe cliy4daeB, Koraa KOHTpareHT npoaoinkaeTt O6Cﬂy)KI/IBaTb Oonr nocne HactynmneHusa cobbITus ,Ele(bOJ'ITa y KOMMaHUR

rpynnbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanMBOM CTOMMOCTM aKTUBOB, HaxoasLWwmxcs B aedonTe
[Ins BCcex knaccoB aKTUBOB, HAaXOAALUMXCHA B COCTOSAHWUM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cllyvae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B coOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BE/IMBON CTOMMOCTN Ha OCHOBaHWM OTYeTa OLEHLUMKA JOMKHA YYUTBIBATb BIMAHUE OENCTBYIOLLUMX OrpaHNYMTENbHbLIX Mep,
BBEAEHHbIX B OTHOLIEHUWN BRagenbla UeHHbIX Oymar (MHOro nuua, OCyllecTBNsALWero npaea no UeHHbiM 6ymaram) nnbo
MHOTO nnua (opraHn3auum), B KOTOPOM (KOTOPOW) yu4MTbIBaOTCS NpaBa BnagenbLa LeHHbIX 6ymar, cocTaBnsoWwmnx MMyLLIECTBO
MAD, n N MecTo XxpaHeHus LieHHbIX Bymar (Npy oLeHKe LeHHbIX Bymar nnu 4oxo[0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NNL, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHms gedonta unm npupaBHEHHBIX K HEMY COBbITUI oLleHnBaeTcs B obLLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnuv KOHTpareHT HaXO4MTCsl B COCTOsIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPVHMMAaETCs PaBHOW HyIo No TpeboBaHMAM Ha MoralleHne OCHOBHOro gosnra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryembiMn LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKOM nNMbo Nopy4MTenbCTBOM TPETbUX
. OueHka oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C yHETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Beinnat
npu peanusaumun obecneveHus. Ecnu nukengaumMoHHas cToMmocTb obecneyeHust onpedensaeTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYM0 NO BCEM BbIMyckam AOMIOBbIX LEeHHbIX Bymar aMuTeHTa, BCeM
nmerLwmnmMmes TpeboBaHMAM K IMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrtovasa TpeboBaHuns Ha BbINNaTty KyrnoHHOro Ao-
Xo4a 3a npegblayline KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBMOEHAOB, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIOYEHNeM CriyyaeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) UMetoTCs PbIHOYHbIE KOTU-
poBku NnbBo MMeeTCsa OTYET OLEHLLMKa JaTa OLEHKM No KOTopoMy He Gonee 6 mec. oo aatbl pacyeta CHA, cos3gaHHbIi nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cny4yae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NPy NOSBIEHMN HOBOW MHGPOPMaLIMN O CHKEHNW BO3MOXHOCTU BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbBIX CYMM K MOMYYEHWIO YNpaBnsaoLwas KOMnaHus JOMKHa B CPOK
He bonee 2 Hegenb NOMy4YUTb HOBbIN OTYET OLEHLUMKA, MO0 NPU3HaTL CTOMMOCTb 3aJ0MKEHHOCTM PaBHOM HYIO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOW BamntoTe OLEHMBAOTCS CreayroLum
obpasowm:

LGD no obssaTensctBam no LeHHbIM BymMaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHMAMM noa-

NMYyHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aeB HanMuns KOTUPOBKWM OOMNTOBOro obs3aTenbCTBa KOHTPareHTa unmn KoTmpo-

BOK MHOTO My6rn4Horo gonra (LeHHbIX 6yMar) 4aHHOro KOHTpareHTa ¢ aHarnormyHbIMU yCroBMAMUY MO MECTY XPaHeHUS

LieHHbIX Bymar 1 BO3MOXXHOCTSIMU MoralleHnst 06513aTenbCTB MO BbinmaTe KynoHOB U ANBUAEHAOB B pybnsx B COOT-

BETCTBUM C AENCTBYIOLUM 3akoHoaaTensctBoM PP — B aTom cniyyae LGD moxeT onpenensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbCTBa MO LEHHBIM Bymaram B MIHOCTPAHHOW BanioTe, B TOM YMCIe Mo BbinmaTe KyrnoHoB 1
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLECTBAETCA Ha CHeTe HOMUHANBHOro AepXaHusa cneuna-
N3NpOBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, un no KOoTopbIM BbiNfaTa He MOXeT ObITb Mpon3BeAeHa B pyonsax B
COOTBETCTBMM C AEWCTBYIOLLMM 3aKoHoA4aTeNnbCTBOM P®, ¢ AaThl NpU3HaHWSA B UMYLLECTBE NaeBOro MHBECTULIMOHHOIO choHAa

NPU3HaTCA HaXOAALWMMUCA B COCTOAHUM aedponTta, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNnaTte KynoHOB U AMBUMOEHOOB, B OTHOLLUEHWUM LIEHHBLIX Gymar,
XpaHeHUe KOTOPbIX OCYLLECTBISIETCS HA CHETe HOMUHAMNBHOIO AepXXaHns creLmanu3npoBaHHOro 4eno3uTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npov3BedeHa B pybnsx B COOTBETCTBUM C AEWCTBYHOLLMM 3aKoHOAaTe b-
ctBoM PO, ¢ gatbl npusHaHWs B MMyLLECTBE NMaeBOro MHBECTULMOHHOIO hoHAa oueHMBalTCca B oblieM nopsigke, yCTaHOB-
nexHom MNCYA IMN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsasatenscTBam NpuHK-
maeTcsa paBHbiM 100%. B criyyae ecnv npsiMo mnM KOCBEHHO cTana Habnogaema unu goctynHa uHdopmaums O ToM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM Yncne B pybnsax B CymMme, 3KBMBaNeHTHOW CTOMMOCTUN 0bs3a-
TenbCTB B MHOCTPaHHOW BankoTe, CPOK HAacTynneHus gedonrta MoxXeT ObiTb U3MEHEH (YBENUYEH UMM YMEHbLUEH B COOTBET-
CTBWM C NOSyYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KAEHUS YNpaBnsoLLen KOMNaHuu.

3.5.3.3. Obsa3atenbcTBa, B TOM YMCne MO BbiNnaTte KynoHOB Y AMBUAEHOOB, B OTHOLUEHUU LieHHbIX Bymar,
XpaHeHne KOTOpbIX OCYLLECTBNSAETCS HA CHEeTE HOMUHANBHOIO AepXaHus CneumnanmM3ampoBaHHOro Aeno3vuTapusi, OTKPbITOro B
MHbIX aenosuTapusax, kpome HKO AO HP[, oueHuBatoTca B obuem nopsgke, ycraHonenHom MNCYA MU®. C patebl, korga
NpsiMO UMM KOCBEHHO cTarna Habniogaema vnv JocTynHa nHgopmaumsa o Tom, 4To ob6a3aTtenbcTBa He ByayT noralleHbl B pe-
3ynbTate cobbITUN, yka3aHHbIX B N. 3.2.1, Takne obasaTtenbCcTBa NpU3HAKTCA HaxogsAWMMUCa B COCTOSHUM aedponTta n LGD
no aTMm o653aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHne odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHusa gedonTta (nepexos BO3MOXeH TONbLKO B COCTOsiHUE obecLieHeHus1).

3a0mKeHHOCTb NepecTaeT cunTaTbes AeONTHON B CrieayoLmnx cnyyvasx:

3.6.1. B cny4ae pecTpykTypu3aummn 4edonTHOW 3a40MKEHHOCTN KOHTpareHTa nepe oHaoM nocrne cobbiTus nep-
BOro obcnyxvBaHus gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KoMMnaHui rpynnel, K KOTOPOW NpuHaane-
XWUT KOHTpareHT — nocne nybnumyHoro o6bLsABNeHnst 0 pecTpykTypm3aummn nnbo M1MpoBOM COrnatleHun.

3.6.3. B cny4yae Bo3o6HOBNEHNUst 06CcnyXmMBaHUsi fonra no rpaduky.

3.6.4. B cny4ae nony4eHus HGOpMaLMmM O NPeKpaLLEHNM YTONOBHOIO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nnbo npekpalweHns Aena, a Takke B cryyae npekpaweHms gena o 6aHkportctse. MNpu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBeCTM OLEHKY (PUHAHCOBOrO COCTOSIHWS C YYETOM M3BECTHbIX MW NpeanonaraemMbiX YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B crnyyae nosiBreHusi KOHTpareHTa - M3n4eckoro nmua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, u

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. HHgpopmayus o ebisierieHHbIX cObbIMuUsIX, MpupasHUeaeMbix kK deghoimy u o 8bixo0e KOHMpaz2eHma
u3 cocmosiHusi degponma, npedocmaensiemcsi Ynpaensirouieli komnaHueli @ Cneyuanu3supoeaHHbIli deno3umapuli
He no30Hee cnedyrouje2o paboyezo OHS 3a amoli 03HUKHOBEHUSI maKo20 cobbimusi (Mpu ycroeuu, Ymo uHgopma-
yusi 0 03HUKHOBEHUU MaKo20 cobbimus NPsIMO Uslu KOC8EeHHO HabnrodaeMa Ynpaensrouwiel komnaHuel).

1.1.8.

Paspgen 4. Nopsgok onpegenexHns PD no 3a40/mMKEHHOCTU KOPUANYECKUX NNLL.

4, OT1anbl onpeaeneHus BepositTHocTu AedonTa (PD) no 3a40mKeHHOCTU KOPUANYECKUX FNNLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoaMMOCTUN OCYLLECTBAETCA KOPPEKTUPOBKA Ha 06ecLieHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSALWMM Pasaenom criyyasix ocyLLecTBNSAETCA 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AE€HEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BeposiTHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTca cneayowmMMn MeToaamMu:

4.1.1.

B cnyyae Hanmumsa y poCCMICKOro KOHTpareHTa penTuHra OJHOr0 13 POCCUNCKMX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcH 3HaveHve PD, onpefeneHHoe poccUCKUM pernTuHrosbiM areHTcTBoM AO «3kenepT PA»19 (ganee — AreHTcTBO) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peENTUHIOBBIM KaTErOPUAM HaLMOHAarbHOW POCCUICKON PENTUHIOBON LuKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nmMrauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO oHaHCUPOBaHNSI» B COCTaBe
akTyanbHOro otyeTa 06 NCTOPMYECKNX AaHHbLIX 06 YpOBHSX AedonTa no peNTUHIOBbIM KaTeropusamM NpMMeHseMbIX PENTUHIO-
BbIX WKan. VicTounuk: https://raexpert.rul/.

[Mpun aTom B cnyvyae Hannuns y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HLIMU POCCUNCKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMpaeTCa HaMMEHbLUNA PENTUHT U3 akTyarbHbIX U COOTHOCcUTCA € penTuHrom AO «3kcnepT PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxeHuto. Ong otobpaHHoro pentuHra ot AO «BkcnepT PA» Bbibupa-

eTcd cooTBeTcTBYyloLee 3HadeHme PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa perTWHra OOHOM0 M3 MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMYHBIX 4OCTYMHbIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne penTUHroB B cootBeTcTBUU ¢ lMpunoxeHnem [. Mpu 3TOM B criyyae Hanuunsi y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMU MEeXAYHAaPOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepes3 COMoCTaBneHne PENTUHIOB B COOTBETCTBMU C [NpunoxeHvnem [] onpegenseTtcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra M Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnMpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PeNTUHIa Yepes KpeanTHbIN crped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C lMpunoxeHvem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbINMYCKOB obnurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsA KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cnydvae
OTCYTCTBUS PENTMHIa OAHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyarnbHOro Ny6rIMYHOro 4OCTYMHOro oT4YeTa Mo eXerogHoMy nccneaoBa-
HMIO KopnopaTuBHbIX AedonTos (Annual default study) c npumeHeHnem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (Manein n cpeaHuii busHec nnm cybbekTbl Manoro U CpeaHero npeanpuHumarens-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criyyae, ecnv Ha AaTy OLEHKW YACIUTCA B eAMHOM peecTpe
cybBbEeKTOB Manoro u cpegHero npeanpuHuMaTenscTea20 nnm ecnu ero Bbipyyka coctaBnsieT meHee 4 mnpa. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro n CpeaHero npeanpuHMmMaTtenscTea u nHopmaumm o Benu-
YMHe roJ0BON BbIPYYKM KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHoBaHWMM akcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHunst YnpansitoLen KomnaHuu.

19 Eciv B KauecTBe 3HaueHnA PD ans peliTUHIOBOI KaTeropum AAA PeiTUHIOBOE areHTCTBO YKasbiBAET «-» (MPOYepK) € yKasaHWeM, 4TO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmKn 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuMHMMaeTca PaBHbIM HY/O.

20 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, eCrnm HEBO3MOXHO MOEHTUNLMPOBATE NPUHAANEXHOCTb KOHTPareHTa onpegeneHHoro Tuna K
KpynHomy 6uaHecy unn MCB (Hanpumep, TeppuTopuanbHbii aenaptameHT dpmHaHcos, YT, MYT u 1.n., He umetoLme pen-

TVIHFa), TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLLMKOB.

4.2. KoppekTtnpoBka BeposaATHoCTU AedhonTa B OTHOLIEHMU 06eCLieHeHHON 3a40MKEHHOCTU, He HaxoAas-
wenca B aedonTe.

4.2.1. [ns obecueHeHHbIX HEMPOCPOYEHHbIX AEeHEXHbIX MOTOKOB KOPPEKTMPOBKA OCYLLECTBSETCS B crnegytoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHU PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHWe Ha Bonbluee KONMYeCcTBO CTyneHen ohopMnseTcs MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnsatoLle KOMnaHun.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYNHBLIX KOHTPAareHToB NCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyaLlen pernTnHroBow kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTpAreHToB-ou3nyecknx nuu, npumeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ans koTopbIx He onucaH cnocob pacyeTta, BeposaTHOCTL AedhonTta GepeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecLEeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHwem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [nsi obecueHeHHbIX NPOCPOYEHHBIX AEHEXHbIX NOTOKOB21 BEPOATHOCTb AedornTa paccunTbiBaeTcs B CO-

oTtBeTcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + * (1 — PD)

T+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NpPoCcpo-
YEHHOWN 3a40/MKEHHOCTN HE onepauuoHHON. MNMonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB NOCne 3ansTow.

T — CpoOK ANs NPU3HaHWUSi JAHHOTO TUNa 3a40MKeHHOCTU AeonTHOW,

PD onpegenseTcs No KOHTpareHTy Ha MOMEHT nepes BO3HUKHOBEHMEM NPOCPOYKM (€CINM y aKTMBa He BblNo COOTBET-
CTBYHOLLEWN BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNTHeHMs 06s13aTenbCTB):

- B Cryyae, ecnu no KOHTpareHTy OTCYTCTBYIOT NMpU3Haku obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMETCSa AOMNONHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHum-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIsiBNieHbl NPU3HaKu o6ecLeHeHus, UMeeTCcsi OgHO-
BPEMEHHO HECKONbKO 3af0mKeHHOCTeNn, To PD KOHTpareHTa npuHMMaeTCA paBHOW HanbornblueMy 3HaveHuto u3 PD,
paccynUTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 oGecLeHeHHbIX NPOCPOYeHHbIX 0b6sA3a-
TenbCTB, 4OCTAaTO4YHO onpeAaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLWEMYCS K AJaHHOMY 06513aTenbCTBY,

C HaMGonbLMM CPOKOM NMpocpoyku. MonyyeHHoe Taknm o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSeTCs KO BCeM

21 VickntoueHre cocTaBAAET 3340/KEHHOCTb, 0BECLIEHEHME N0 KOTOPOIi PACCUNTBLIBANIOCL PAHEE C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbLcTBaM KOHTpareHTa, nocne 4ero no HenpocpoYeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJIbHO KOPPEeKTUupy-

€TCA Ha CPOK AEHEXHOro NoToka B COOTBETCTBUMU € N.4.4.

4.4. KoppekTupoBka BeposATHOCTU AecponTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoliBaetca PD, ucxoga ns PD koHTpareHTa (onpeaeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOTO Ha CPOK AEHEX-

HOro noTokKa:

. KoppeKkTnpoBka Ha CpoK OEHEXHOro noToka He OCyLLEeCTBNAeTCH 4O MOMEHTa NepBoro noraileHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
chonTa KOHTpareHTa NpeBbILLaeT BEPOATHOCTb AedonTa Anst HauXyALero perTuHroBoro rperaa (Ca-C)?? no faHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugnyecknx nuu, He asnsaowmMmmca MCB) nnu Hamxyawen
BEPOATHOCTU AedponTa As Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 3340/MKEHHOCTb N3 COCTOSHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpOK AEeHEXHOro NoToka He OCYLLIeCTBISIETCSA, B Clyyae, eCnm CPpokK A0 AaTbl AeHEXHOro
noToka He npesblliaeT 1 roga oT AaThbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

B cnyyae, ecnu koppektupoBka PD Ha CPOK AeHeXHOro MoToKa He OCYLLEeCTBNSAeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcsi paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTtca dhopMyna pacyeTta Be-

poATHOCTU AedbonTa No NoAxoay OLEHKU MHTEeHcUBHOCTH (Popmyna 4).

®opmyna 4. PacueT BepossiTHOCTU AedonTa no MeToay OLEeHKU UHTEHCUBHOCTMU.

™
PDrp, =1—(1— PD)365
roe,
PD — BEpOATHOCTb AedonTa KOHTpareHTa, paccymMTaHHas B cootTBeTcTBum ¢ n.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 4O NOoralleHnsl EHEXHOro noToka.

3HayeHune PDy,, OKpyrnaeTcs 0o 4 3HAKOB MOCHe 3ansiTon B JONSAX N A0 2 3HAKOB NOCIe 3ansTon B NPOLEHTax.

4.5. CooTBeTCTBME LWIKan PEeNTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LLKAN PENTUHIOB yCTaHaBNMBaeTCsA B COOTBETCTBMU ¢ Tabnuvuen 1 MNpunoxenua 1.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HauMOHanNbHON PEVTUHIOBOW LuKane 1 (Mrn) MHOCTPaHHbIM
PEVTUHIOBBLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LLKarne.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWs PENTUMHIOBbLIX LLUKan PeNTUHrOBbIX

areHTCTB.

4.6. Mopsanok ncnonb3oBaHUs PEUTUHIOB U y4YeTa AEeUCTBUA PEUTUHIOBbLIX areHTCTB.

22 BepoATHOCTb Aed0/ITa MOXKET NPEBbILLATL BEPOATHOCTb AedOoNTa ANA HaWUXYALLEN KAaTEFOPUMN KAaYecTBa, B C/lydae BbiABNEHUA NPU3HAKOB obecLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAareHTa MCnonb3ylTCA KpeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB UCMNOMb3YHTCS
KpeauTHbIe PEVTUHIN POCCUICKUX PENTUHIOBbBIX areHTCTB.

4.6.2. B uensx HacToswero MNpunoxeHns CNonb3yeTcs KpeAUTHBIN PEVTUHT MO LUKane pevTUHIOBOro areHTCTea,

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [inAa aKTUBOB KOHTpareHTa, HaxoAsLlerocsa B coctossHuu aecdonTta, PD ycTaHaBnMBaeTcsA paBHou 1.

4.8. [Onsa 3apomKkeHHOCTH, o6ecrneYyeHHOW NOPYyUYMTENbCTBOM, rapaHTuei, ONLUMOHHbLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa, ucnosnb3yetcsa PD nopyuntens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformKeHHOCTU (PM3NYECKOro N1La BbiCTyrnaeT PUANYECKoe L0, TO UCMONb3yeTcs
HauMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTenen CoR gomkHuka u PD*LGD nopyunTens. MopyunTenbcTea (puanyeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHoM CTPaxoBKO UMK 3anoroM, UcronbaytoTca PD AormkHKKa MO AOrOBOPY (aKTUBY).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PEeNTUHIOB POCCUNCKUX U MeXAYHapoAHbIX PeMTUHIOBbIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHram Yepes KOTMPOBKM 06nunraumin) u MCNonb3oBaHMW Ans KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarbHbIX MYGNMYHBIX JOCTYMHbIX AAHHBIX U3 OTYETa PENTMHIOBOIO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona?® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHALMEXHOCTLIO
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTOpbIxX onpeaensaeTca Recovery rate.

YKasaHHbIN NYHKT NPUMEHSAETCS TOMNbKO B Criyyae HeBO3MOXHOCTU onpedeneHusa LGD B cooTBeTcTBUM C .
5.12.

5.2. LGD ansa dwusunyeckux nuy n MCB npu otcyTcTBMM 06ecneyYeHusi, MMEKLEro IMKBUAALMOHHYO CTOM-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUN C y4eTOM obecrneyeHms onpeaenseTcs Kak OTHOLEHUe Mmakcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak CyMmmMa pakTU4EeCKOW 3a40MMKEHHOCTU U HAYUCHEHHBIX MPOLEHTOB
Ha JaTy OLEeHKWN) U NKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [ns 3agormkeHHOCTWN, 06ecneyeHHON NopyYMTENbCTBOM, rapaHTUEN, OMNUMOHHBIM COrMaleHNeM MCNonb3y-
etca LGD nopy4yutens, rapaHTa, KOHTpareHTa rno ornuyMOoHHOMY COrfalleHnio Ha obecneyvyeHHyro YacTb 3a40IMKEHHOCTM, eCnn
PD koHTpareHTa no gorosopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTU oU3MYECKOro NnLa BbICTYNaEeT opuandeckoe
NNLLO, TO UCMONb3YEeTCst HAUMEHbLLEE U3 FTOA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka u PD*LGD nopy4yuTens (cm. n. 4.8.).
YKasaHHbIN NOAXOA MPUMEHSAETCA A0 BO3HMKHOBEHUSI (PAKTUYECKOW NMPOCPOYKM UCMONHEHNS 00A3aTenbCTB KOHTPAreHToM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

23 Ecnu B Ny6NMKYeMbIX MaTepuasnax pelTUHIOBbLIX areHTCTB UCMOoSb3yeTcs nokasaTtenb Recovery Rate (RR), To moTtepu npu
nedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMaTaM, NPUBOANMBIN areHTCTBaMM AN Kax-
[0ro pelTuHra B eXeroAHblX UccieaoBaHuUsX.



5.5. [ns 3apormkeHHocTH, obecnevyeHHON JOroBOPOM CTPaxoBaHUsl, B Cry4ae ecriv TakoW JOroBOp 3aKiioyYeH Co
CTpaxoBoOW KOMMNaHWeNn, UMeloLLEen YypoBeHb perTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaunoOHanbHOW LLKane
ana Poccuiickon ®efepauuy nnv BXOAsLLEN B CMMCOK 0J0BPEHHbIX ANs CTPaxoBaHWS HeABMXMMOCTY MobbiM 13 6aHKoB,
ykasaHHbIX B lMpunoxeHun b, obecneyeHne npMHUMaeTCcsa Ha BCIO CyMMY CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
npuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKW. [opsagok onpepeneHus OWMCKOHTa
(discount), ctaBkun anckoHTUpoBaHus (R) u cpoka (Tex) ykasaH B onncaHnv copmynsl 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cTonmocTb obecneyveHnst / cTpaxosku no dpopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi CTOMMOCTb obecneyeHusi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSi 3aLOIKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONUYECTBO AHEN OT AaThl onpegeneHns CHA go gatbl oXuaaemoro nocTynnexHus obecneveHus B criyyae
HapyLleHusi 06s3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusim gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHWWN 3KCNEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHWUSA YNpaBrsioLwe KOMNaHUM, eCnn CpoK HEBO3MOXHO YCTAHOBUTb OHO-
3Ha4yHO, NCXo4s N3 YCNoBMI JOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAaHHbLIM CyxXaeHneM. Cpok nony4vyeHus
OEHEXHbIX CPeACTB, NONyYEHHbIX OT peanusauun npeagmeTta 3anora, onpeaensieTcs ucxogs M3 ycrnosui AoroBopa 3anora u
CyLLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB Bbinnathl No o-
roBOpY CTpaxoBaHWs MpU HacTynneHun gedonTa KoHTpareHTa (MpuU3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) U Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXXOEHWSI YNPABMSLLEA KOMMNaHWW, €CN CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOAS U3 YCIOBWI A0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NNaHMpyeMbiX Unv TEKYLUMX) C 3arorogaTternieM nunm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBNATb MeHee 6 MecsaueB.

discount — AMCKOHT, onpeaensieMblin B cregyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns UeHHbIX Bymar, ncnonbdyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
WKW OUCKOHT ans caenok PEMO24;

e NS aKUWiA UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX HAa OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B UHAEKCHI akuuii ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akuuii ¢ cambiM 6nM3kMM No 06beEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXOAsLWMX B UHAEKCbl akumi ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupke ¢ akumamu us nigekca MMBB;

24 A5 akumMi - pUCK-napameTp Aa 3-T0 AManasoHa AJ1f PbIHOYHOTO PUCKA (CTaBKa PUCKa NajeHus ueHbl), paccuntbiBaemblit AO «HKLL» ans cooTseTcTsytowei 6ymarv; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PEATUHIOBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckol Gupxke 13 cnncka Tpex obnurauuin, obnagarmx TakMM Xe PerTUHroM (NMIMB0 MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) 1 camoii Gnnskon aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LEeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nuu onpege-
NSeTCst HA OCHOBaHMM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTPaxoBaHMs (3a UCKMOYEHMEM Cry4asi, yKa3aHHOro B M.
5.5.):

e Ecnu cTtpaxoBon koMnaHum npnuceoeH pertuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUA HE BXOAMT B CMIMCOK 0406pEHHbIX ANS CTpaxoBaHUSA HEABWXMMOCTU HU
Oo4HVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytowem nopsgke: kak PD cTpaxoBo kKom-
naHum * LGD cTpaxoson komnaHun. Ot6op PD ans pentuHra cTpaxoBow KOMMaHWM OCyLLECTBNSETCH B COOTBETCTBUM C MO-
pPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon KoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWS He BXOAUT B CMUCOK OA0OPEHHbIX Ansi
CTpaxoBaHUsA HEABWKMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccuutbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcs B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpun HannMuuMn nopy4nTenbCTBa (rapaHTuiA, CTPAxoBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MNNL, Ha BCHO
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnwu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOAUTCS B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/HKEHHOCTU, ero 0bsi3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 0bsi3aTenbCTBa NopyyuTens/rapaHTa/cTpaxoBLUMKa, HaxoOsLWerocs B COCTOSIHUWN [e-
donTa, He NPMHUMAKTCA Afs pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLLmKa NpuHMMatoTcsa ¢ y4eTom obecneyeHus
B COOTBETCTBMM C NpaBuiiaMu, yCTaHOBMEHHbIMW HACTOSILLUM Pa3aerom.

5.9. Ob6ecnedveHune, HaxoasLLeecsa B 3anore 1 NpuHaanexaiiee KOHTpareHTy, Haxo4sLweMycs B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOJBKO MO OTYETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4eHus 3arnora.

5.10. [Onga 3anora Xwnow HeaBWXMMOCTU NUKBUOALMOHHAA CTOMMOCTb ObGecnevyeHnss onpeaensieTcs, ucxoast u3
TeKyLleln cnpaBennvMBoi CTOMMOCTU obecneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI NS y4eTa ANCKOHTA B CBSI3W CO CPOKaMU peanu3auun 3anora. Ynpasnsiolas KoOMnaHus aKc-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM OJ151 HEKOTOPbIX 3arioroB XWUIMon HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11.  [ns 3anora HeXuron, KOMMEPYECKON XWUMon25 HEABMXMMOCTM U MHOFO UMYLLIECTBA, NUKBUAALMOHHAsH CTO-
MMOCTb 0becrneveHus onpegensieTcs ncxonsa N3 CTOMMOCTU 3anora, onpeaesieHHON COrnacHO OLEHKE OLUEHLLMKA, CaEeNaHHOM
C y4EeTOM CpoKa M nopsifka noslydeHus1 BO3MELLEHNSA B pe3ynbTaTe obpalleHns B3bICKaHUSI U MpogaXu npegmMeTa 3arnora B
cnyyae gedonra.

5.12.  Onpegenenve LGD npu Hanu4mMm KOTUPOBOK MO NyGNIMYHOMY JONTY KOHTpareHTa fimbo KoMNaHWm 13 rpynnbl

KOHTpareHTa:

25 Hanpumep, roCTUHULbI, XOCTeAbl U T.M.



5.12.1. B cny4yae gecdonTta no ny6rnm4yHoOMy AONry KOHTpareHta nNubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnuv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynel, @ cama 3af0JKEHHOCTb 0bcnyxunBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Joroeopa) Ans oueHku LGD vcnonb3yoTcs (Npy HanMymMm) KOTMPOBKM Ny6nunyHoro gonra. OTHowweHWe nor-
HOW ueHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HaKoMMeHHbIN KYNOHHbLIN JOXOA)
K HOMUHany JONroBoro oba3aTenscTBa MOXET GbiTb UCNONBb30BaHO kak oueHka Recovery Rate. LGD B atom cniyyae 6yaet
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KOTMPOBOK Ny6NMYHOro Aonra KOHTpareHTa, Haxoasiierocs B AedonTe, OTHOLEHWE Mnon-
HOW LeHbl (LeHa 3akpbiTus (legal close) + HK[) kK HommnHany gonroeBoro o6s3aTtenbCTBa MOXET CUMTATbCS OLEeHKoW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi NOAX04 HENPUMEHUM ONSA criydYaes
oLeHKn cybopanHMPOBAHHOIO M BEYHOTO A0Nra, ECMY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro OLeHMBaemoro obasaTtenncrea.

Ona uenen n.5.12. ncnonbayetcs «ueHa 3akpbiTva + HKO», no gaHHbIM criegyoLmx UCTOYHUKOB:

e [1na obnuraunii pOCCUMCKNX AIMUTEHTOB N 06NMraLMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHUN KOTOPbIX He
paccunTbiBaloOTCA LieHbl BHEBUpXeBoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl nHbIX uHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 MO AaHHbIM MocKkoBckomn Gupxu;

. Onsa nHbIX obnuraumn — cnpaeegnmBas LeHa, onpegeneHHas B COOTBETCTBMM C HacToAwmmm Mpasunamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HakonyieHHOro KyrnoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnseTcs 4o 2 3HaKoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEHUW UK 4 3HAKOB Nocre 3ansaTon B foNsAX. 3Ha4YeHus, onpeaeneHHble PeNTUHIOBLIMA

areHTcTBamMu B OTHoOLLeHMM Recovery Rate ncnonbe3ytotcs 6e3 OKpyrneHua c YKa3aHHOl7I TOYHOCTbHO.

1.1.9. MUHgopmayusi o ueHHbIx 6ymMazax, ucnosib3yeMbIX 8 paMKax Hacmosiwe2o pa3desa, npedocmaeris-
emcs Ynpaensoweli komnaHuell 8 crieyuanu3upoeaHHbIli deno3umapuli He No30Hee paboyve2o OHs, criedyrouie2o
3a 0amoli, Mo coCMOsIHUIO Ha Komopyto onpedesissiemcsi crnpaeedsusasi CMouMocmb aKmuea e coomeemcmeuu ¢

Hacmosiweli MemoJduKoll.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM Ans pacyeTa cnpaBeAsIMBON CTOMMOCTU C YY4€TOM KPEeAUTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHn3auui YnpaBnswllasa KOMNaHUA yYnTbIBaeT crieaytolmne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LieNIAX HacTosILero pasferna noHMMaeTcs 3af0/KeHHOCTb
cdomsnyeckoro nuua 3a UCKNIYEHUEM 3a[0IMKEHHOCTU, 06ecne4yeHHOW 3anoroM XXUnowu HeaBMXUMOCTU (MMoTeKa).

6.2. Mpwn ucnonb3oBaHUM faHHbIX 06 0b6ecLEeHEeHHOW 3a[40MKEHHOCTU YnpaBnsiowas KOMNaHusa y4YuTbl-
BaeT XxapakTep ob6ecLieHeHUs UMeloLENCA 3aA0/MKEHHOCTU, B TOM YMCHEe CPOK NPOCPOUKM.

6.3. NMokasatenu Cost of Risk (CoR), ucnonb3syembie ansa pacyeta cnpaBeafniuBo CTOMMOCTM 3a[0KeH-
HOCTU (PU3NYECKUX NNL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLAM UCNOMb3Y-

toTcsa AaHHble otyeTHocT MCOO 3a 2024 r. [TAO CbepbaHk.

[lNsi OUEeHKM cTaHOapTHLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, Ans oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB MCMonb3yeTcst 3HaveHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedbumenvckue u npouue ccyovl puzuuecKum 1unam
Tun noprdens HeoOecneYeHHbI
CTaiusl KPEIUTHOTO opTdens 1 2
BasnoBasi CTOMMOCTb KPEAUTOB, MIPA. PYO. 3325.40 | 255.00
pe3epB Mo 00ECIEHEHUE KPEIUTOB, MIIPI. PyoO. 89.80 54.90
CoR 2.70 21.53

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMs K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTU, UCNONb3YTCA OAaHHbIE OTYETHO-
ctn MC®O 3a 2024 r. NAO CbepbaHk (Tabnuua 2).

Tabnuua 2
AKunuwgnoe kpedumosanue uzuueckux auy
Tun noprdens o0ecreyeHHbI
CTaJIisl KPEAUTHOTO OPTQhEs 1 2
BaJioBast cTOUMOCTB KpeUTOB, MIIPA. PYyO. 10531.40 520.00
pe3epB Moj 00ECIEHEHUE KPEIUTOB, MIIPJ. pyo. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K pmamnyeckomy nuuy obecneyeHbl MHbLIM BUAOM MMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neyveHuns ncnonb3yetcss CoR, paccunTaHHbIi MO HeobecneyeHHbIM NOpTdEnsiM KPeauToB MO AaHHLIM OTYETHOCTM OaHKOB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BennymnHa CoR npupasHusaetcs kK PD. LGD ¢ yyeTom obecneyeHus onpe-
gensetcsa B cooTBeTcTBUM ¢ Pasgenom 5 Hactoswero MNpunoxeHus.

Pasgen 7. MeToa yyeTa KpeauTHbIX PUCKOB NMyTEM OLEHKWN CNpaBeanMBON CTOMMOCTM MO OTYETY OLEHLLMKA MO COCTOSHUIO Ha
[aTy He paHee BO3HWKHOBEHUSI COObITUSI, BeayLLero K 06ecLeHEHMI0.
7.

7.1. TpumeHeHue oT4yeTa OUEHLLUKa ANs Uenen onpeaeneHus cnpaBeanvMBon CTOMMOCTM C y4eToM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Afsi BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cny4yae, ecnv B nepuog NnpMMEHeH1s oTyeTa OLeHLUMKa Ana onpeaeneHns cnpaseinvBoni CTOMMOCTU BO3-
HUKaeT (BbiABNsieTcs) cobbITMe, BeayLlee K 00eCLeHEHMI0, TO HEOOXOANMO OCYLLECTBUTL BHEMNITAHOBYH) OLIEHKY aKTUBA OLIEH-
WwmKoM B TeveHue 20 aHen c gaTbl BbISIBNEHUsI NpU3HaKkoB obecleHeHns. [lata, No COCTOSIHMIO HAa KOTOpYHO onpeaenseTcs
HOBasi OLEeHKa, He AOMKkHa ObiTb paHee JaTbl BO3HWKHOBEHWUSI COObITUS, BeayLlero k obecueHeHnto. C gaTbl HACTynneHus
cobbiTns, BeayLero kK 06ecLueHeHno, 1 00 AaTbl NPUMEHEHNST HOBOMO OTYeTa OLUEHLLMKA, YNpaBnstoLwas KOMNaHus OOJPKHA
CKOPPEKTUPOBAaTh NMOCMNEOHIO U3BECTHYIO CpaBeasvBYO CTOMMOCTb, ONpeAeneHHYH No OTYETY OLIEHLLMKA, COCTaBIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METO0B KOPPEKTUPOBKM CNPaBeMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NpUunoXxeHun.



MpunoxeHune A Kk NMpunoxeHuto 4.

CnnCOK UCTOYHUKOB, ucnosb3yemMbiX And oOueHKU KpeauTtHoOro pucka.

1.

B oTHOLLUEHUN pUANYECKUX NKLL (MPYU HANWYUK AOCTYNa K UCTOYHMKaM MHdopMaLMK):

ynonHomMmo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHOpMaLLMK)

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

Mockosckas Bupxa https://www.moex.com/;

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

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e[VHbIN heaepanbHbIn peecTp cBedeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbIN peecTp cBeAeHUn 0 hakTax AeaTenbHOCTY topugudeckux nuy https://fedresurs.ru;

https://lwww.acra-ratings.ru/;
https://raexpert.ru/;

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBUC npefocTaBneHnss Gyxrantepckon (rogoBoi) otveTHocTn Pocctata - http://www.gks.ru/account-
ing_report;

rocyapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Oyxrantepckow (cpmHaHcoBow) otdyeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/IeI7|, B OTHOLLEHNN ropnagn4eckoro nuua

B oTHOLLIEHUN hU3nYeckmx nuu;

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

eavHbIA (heaepanbHbIv peecTp ceegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

nsnaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KoMnaHuemn, B OTHOLEHNN OU3NYECKOro nmua


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/
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Cnucok 6aHKOB, MCMONb3yeMbIX A y4eTa CTpaXxoBKu npu pacuyete LGD

T-BaHk

BaHnk Pycckun CtangapT
BaHk XoymKpegut
NokobaHk

OTTI-6aHk

BaHk PeHeccaHc-kpeanT
MTC-6aHk
Kpeaut-EBpona 6aHk
C6epbaHk,

Bank BTB,
PanddanzeHbaHk,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.

OnpegeneHne COOTBETCTBMUS YPOBHIO PeMTUHIa Yepe3 KpeaUTHbIN cnpen o6nurauum

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLEHKW:

1. OnpepensieTcst OXOAHOCTbL K NOralleHuto No obnuraumam AaHHOW opraHu3aummn cpokom bornee 1 roga u MeHee
3 ner. MNpun oTcyTCTBUM 06GNUraLMin Co CPOKOM MeHee 3 neT UCNonb3yeTcs cnpen C MHAEKCaMU COOTBETCTBYHOLLE CPOYHOCTU.
Mpwn Hanuuum obnurauuii Co CPOKOM MoralleHust Tonbko MeHee 1 roga Ans pacyeTa KpeauMTHOro crpea vcnonb3ylTesa 3
(Tpwn) obnurauum opyrnux aSMUTEHTOB, MMEKLLUX Kak Brn3Kne nNo CpoKy 1 4OXOAHOCTH obnuraumm, Tak n obnuraumm co Cpokom
1-3 roga.

1.1.10. UHpopmayus o yeHHbIX 6yMazax, ucrnosib3yeMbix 015 yesnel pacyema kpedumHoz2o crnpeda, npedocmas-
naemcs Ynpaensiouweli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3o0Hee paboyez0 OHsl, criedyroue2o
3a damoli, o cocMosiHUl0 Ha Komopyto onpedesisiemcsi crpaseednueasl CMOUMOCMbL aKmuea e coomeemcmeuu ¢

Hacmosiujeli MemodJdukod.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHAEKCOB MosyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kauecTBe Mepbl 6IM30CTM UCMONb3YETCA CPpeaHUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUMU C KpeauT-
HbIM CMPEAOM yKa3aHHbIX HUXKe MHAEKCOB. KpeauTHbIN cnpes paccyuTbiBaeTCs Kak pasHuua Mexay LOXOAHOCTbLIO K noralle-

HUI0 oBnuraumMm Ha cpok ee aropauum u G-curve Ha 9TOT CPOK. B ykasaHHbIX LIeNaX UCMOoNb3yTCA CeayoLmMe UHOEKChI:

B ykasaHHbIX Liensix NCnomnb3yloTcs creyolwme MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauuin (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onuncanne nHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxmB 3HauyeHu — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauui (gropaums 1-3 roga, A-(RU) < pelTUHT NO HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxmB 3HayeHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e VHpekc MocBupxu kopnopatmeHbIx obnurauuii (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxumB 3Ha4yeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBEHb PeUTMHra UCMonb3oBaTh NpY onpeaeneHn BepoaTHO-

cTn gedhonTa:

HaunoHanbHaa wkana gna Poccunckon

UHpekc
denepauun



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 perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUHroBow rpynnbl AA RUCBTRA2A3Y
PD ans pentuHroeoun rpynnsi BBB RUCBTR2B3B

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peNTUHIOBLIM KaTeropusM HaunoHanbHON poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB pelTUHra, KpoMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TYpHOro coHaHCHMpOBaHMSA») B cOCTaBe NybnYHOro akTyanbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbIxX peIZTI/IHFOBbIX LiKan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccuncknx KomnaHumn

Kop otpacnu no OKB3[4
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, Hwuskum puck 0.05

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

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

2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, BbICOKMI DUCK 0.08

64, 65, 66, 70, 77, 78, 93 P :

[Ona MHOCTpaHHbLIX KOMNAaHWUA
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknaackoe X035ACTBO 1 BCrioMoraTenbHasl TpaHcnopTHas AenTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaeBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMYECKUX U3OENUIA, KpOME MaLLVH 1 06opyaoBaHUS 0,0615
MpepnocTaBneHne NpoYNX CEPBUCHBIX YCITyT 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
lMpounseoacTeBo MalnH M obopyaoBaHus 0,0671
Mpoyee (cpenHee 3HaYeHME) 0,0904
26 Ecnv 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.



Ta6nuua 1. CooTBeTCTBME LLIKaN PEMTUHIOB Pa3fINYHbIX PEMTUHIOBbLIX areHTCTB.

MpunoxeHue [ k MpunoxeHuto 4.

AKPA (AO) AO «3dkcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexagyHapogHas wkana
AAA (RU) ruAAA AAA.Tu 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.Iu sz, B =R B =5
) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, i i i
(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-C
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| n Hmxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-6
D(RU) ruD D Dru| D D D




MNPUNOXEHWUE 5

Mopspaok onpegeneHun cnpasea/imuBor CTOMMOCTU MHOCTPAHHbIX LI@HHbIX
6éymar

Bbi6op cnocoba oLeHkun cnpaBeiivBo CTOMMOCTM LieHHbIX Bymar (B TOM Yncrne LeHHbIX Bymar 0gHOro 1 Toro e Bbl-
nycka) onpegensercs Hanmunem akTM4eckor BO3MOXHOCTUN pacnopshkatbeCs LeHHbIMW Bymaramu (LieHHon Bymaroin) B ycro-
BUSAX HEAPYXECTBEHHbIX AENCTBUIN, NPeAnpUHMMAaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rOCyAapCTB, MeXAyHapOOHbIX OpraHu3a-
LA, MHOCTPAHHbLIX (OMHAHCOBBLIX OpraHM3auuin, MexayHapoOHbIX PaCHETHO-KMUPUHIOBLIX LEHTPoB «EBpoknup BaHky», T.
Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM YMcne CBA3aHHbIX C BBEAEHMEM OrpaHUYUTENbHBIX MEP B OTHO-
weHun Poccuiickon ®enepaLimmn, pocCUNCKMX topuandecknx nuu 1 rpaxaaH Poccuiickon ®egepauun.

XpaHeHune yepe3 HKO HP[,
MecTo XpaHeHus, Kak KpUTEPUI OrpaHUYEHUST PacropsPKEHNA
LieHHbIMK Bymaramu

VHOCTpaHHbIe akuumn, MHOCTPaHHbIE AeN03UTapHbIE PacnmnCcKn, akumm MeXayHapOoaHbIX KOMMNaHnn

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxxeBble LeHbl UCNOMb3YHTCSA TOMbKO NPY HANM4YMM OCTyna 1 BO3MOXHOCTU COBEpLUATh CAENKM Ha Taknx bupxax (cm.Mpunoxenne 4)

[ns onpegeneHuns cnpaBeanvMeon CTOMMOCTW MCMOMb3yeTcs LeHa 3akpbiTua MockoBckon Bupxu (ecrnnm oHa npuaHaHa akTUBHBLIM PbIHKOM),
Ha gaTy onpegenexnsa CHA npu ycnoBuu NoATBEPXKAEHNSA €€ KOPPEKTHOCTHU.

LleHa 3aKpbITUSi NPU3HAETC KOPPEKTHOW, €CINM PacKpbIThl AaHHble 06 06beme TOProB 3a AeHb U 06beM TOProB HE PaBeH HyIio.

Ecnn Ha paTy onpegenerua CHA oTCyTCTBYIOT LileHbl OCHOBHOIO pbIHKA, AN onpegeneHns crnpaBeauBoi CTOMMOCTU LieHHon Bymaru
NPUMEHSIIOTCS MOAENMN OLIEHKN CTOMMOCTM LiEHHbIX Bymar 2-ro ypoBHS, 3a UCKITIOYEHMEM ChyYas, Korga OTCYTCTBUE PbIHOYHBIX LieH 00y-
CrNOBMEHO HETOProBbIM HEM OCHOBHOTO pbiHKa. B atom cnyyvae Ha aaty onpegeneHus CHA gonyctMMo ncnonb3osaTh LieHbl NOCneaHero
TOProBOro AHS OCHOBHOWM BUpXW.

2 ypoBeHb CrpaBeanvMBon CTOMMOCTHU
Mogenb oueHKkKn, OCHOBaHHAsA Ha KOPPEKTUPOBKE UCTOpUYECKon LieHbl (Mogens CAPM) - TonbKO AN ueHHbIX Gymar, obpaliatoLmxcst Ha
MockoBckon bupxe.

3 ypoBeHb CcrpaBeanvMBon CTOMMOCTH

1) ueHa (CTOMMOCTb) onpeaeneHHasi C UCNonb3oBaHNeEM Habnogaembix/NoATBEPXKAAaEMbIX KOTUPOBOK, MPeAOCTaBIEHHbIX NPOd. y4yacTHU-
KaMu pblHKa LIeHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CY>XAEHUS YNpaBnsoLwen KomnaHum (B TOM Ymcre o crocobHOCTU peanuso-
BaTb aKTUB TaKMM NnuLaM), B TEYEHNE CpOKa, YCTAHOBINEHHOMO MPOd. YHYaCTHUKOM 41151 BO3MOXHOIO COBEpPLUEHMS COENKM NO NpeaocTaBreH-
HoW koTMpoBKe. [pu 3TOM cBeaeHUsa 0 Habnaaembix/noaTBEPXKAAEMbIX KOTUPOBKAX AOJMKHBI OBHOBNATLCS HE pexe, YEM Ha Kaxayto AaTy
onpegenexus CHA.

B Tom cniyyae, ecnm HanpaeneHHas nHdopmaumsi Mo cornalleHne, perynmpytollee OTHOLLEHWS CTOPOH, HE COOEPXUT YKa3aHus Ha CPOK,
B TEYEHME KOTOPOro NPod. y4aCTHWNK rOTOB COBEPLUMTL CAENKY MO NpefoCTaBeHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCS
ONs ueneu onpeaeneHns cnpaBeannBori CTOMMOCTHY LIeHHOW GyMaru TonbKO NO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHast Ha OCHOBaHMM OTYETa OLIEHLLMKA, COOTBETCTBYHOLLErO 3aKOHOAAaTeNbHbIM TpeOOBaHUSIM B OTHOLLEHUN
oueHkn nmyulectea MNP, nubo 0 (Honb) (B cnyyae noaTBEPXKOAEHNST HEBO3MOXHOCTU pacnopsiXKaTbCa akTUBOM U Hanuunst 06CTOATENbCTB,
CBMOETENBCTBYHOLLNX O HEBO3MOXHOCTM OCYLLECTBUTL HAOEXHYI OLIEHKY akTuBa B COOTBEeTCTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6
OLeHOYHOM gesitenbHocTn" ot 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[L
MecTo xpaHeHus1, Kak KpUTEPUI OrPaHNYEHNS] PACNOPSKEHWS
LeHHbIMK Bymaramum

MHoCTpaHHbIe aKLMmn, MHOCTPaHHbIE AEN03nUTapHbIe PACNUCKK, akumun MeXAyHapoaHbIX KOMMaHUN

1 ypoBeHb crpaBeaiMBoi CTOMMOCTU
BupskeBble LieHbl UCMOSb3YHTCS TOMBbKO NpY HANM4uK JOCTyna M BO3MOXHOCTM COBepLUaTh CAeNKu Ha Takux bupxax (cMm.Mpunoxexue 2)

[ns onpegeneHns cnpaBeanvBO CTOMMOCTM UCMONb3YeTCst LieHa 3aKpbITUSi OCHOBHOIO PbIHKa (M3 YMCHa aKTUBHBIX MHOCTPaHHbBIX Y POCCUACKMX
6upx 3a mcknoyeHnem MockoBckor bupxu) Ha gaty onpegeneHns CHA npu ycnosuv NOATBEPXOEHUS €€ KOPPEKTHOCTW.




LieHa 3aKpbITUSi TPU3HAETCS KOPPEKTHOW, €CINM PACKPbIThl aHHble 06 06beme TOpProB 3a AeHb U 06beM TOProB HE PaBEeH HyIo.

Ecnu Ha paTy onpenenerus CHA oTCyTCTBYIOT LiEHbl OCHOBHOIO pbiHKA, AN OnpeaeneHust cnpaBeiiMBoi CTOMMOCTU LieHHON Bymaru npumve-
HSIIOTCA MOJENW OLEHKN CTOMMOCTM LIeHHbIX ByMar 2-ro ypoBHS, 3a UCKMHOYEHNEM crlyyast, Korga OTCYTCTBME PbIHOYHbLIX LieH 06yCcroBneHo
HETOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha aaty onpegenenus CHA gonycTMmMo ncnonb3oBaTh LieHbl NocreaHero ToproBoro AHs
OCHOBHOW BUPXN.

2 YPOBEHb crnpasegnneon CTOMMOCTU

Mopfernb OLEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpPUYECKON LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX Gymar, obpalyatomxcs Ha poc-
cuiickmx (3a mcknroveHnem NMAO MockoBckasi 6upka) U MHOCTPaHHbIX OHAOBbLIX BrpXKax

3 ypoBeHb CrnpaBeanMBoi CTOMMOCTH

1) ueHa (CTOMMOCTbL) onpeAeneHHas ¢ UCNonb3oBaHWeEM HabnogaemMbIx/NOATBEPXKAAEMbIX KOTMPOBOK, NpeAoCTaBMNEeHHbIX NPod. y4acTHUKaMm
pbIHKa LEeHHbIX Bymar, Ha OCHOBaHUN MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnsioLen KoMmnaHmm (B TOM 4Ynicne 0 CnocoBHOCTM peann3oBaTb akTUMB
Taknm nuuam), B Te4eHne cpoka, yCTaHOBNEHHOro Npod. y4aCcTHUKOM Anst BO3MOXHOIO COBEPLUEHUSA CAENKM NO NPpefoCTaBNEeHHOW KOTUPOBKE.
Mpun aTom cBegeHus o Habnogaembix/noATBEPXKAAEMbIX KOTUPOBKAX AOMKHBI OGHOBNATLCA HE pexe, YeM Ha Kaxayto aaTy onpegenenns CHA.
B Tom cniyyae, ecnu HanpaBneHHasi nHopmaumsa nubo cornalleHve, perynmpyolee OTHOLLEHNSI CTOPOH, HE COOEPXMUT yKasaHUs Ha CPOK, B
TeYeHne KOTOporo Npod. y4acTHUK rOTOB COBEPLUWTL CAENKY NO NpeAoCTaBNeHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCNOMNb30BaTbCA ANA
Lenen onpeaeneHns cnpaBeanvBo CTOMMOCTU LIEHHON Bymary TOMNbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) OnpefeneHHas Ha OCHOBaHWUM OTYeTa OLEHLLMKa, COOTBETCTBYIOLWEro 3akoHoAaTenbHbIM TpeboBaHSAM B OTHOLLEHUU
oueHkn umywiectsa MNP, nnbo 0 (Honb) (B cnyyae NoATBEPKAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTMBOM M Hannunsa o6CcToAaTenbCcTB, CBU-
0eTenbCTBYOLLMX O HEBO3MOXHOCTM OCYLLIECTBUTb HAOEXHYI0 OLIEHKY akTuBa B cooTBeTcTBMM ¢ PefepanbHbiM 3akoHOM N-135 "O6 oueHo4HON
pearenbHoctn" ot 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacrnopsikeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AENO3UTapusix
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbLIX BBEAEHbI OrpaHNYUTENbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLLECTBAAIOWMNX HEeAPY>XeCTBEHHble AENCTBUA B OTHOLeHUN Poccuickor degepaunm n poOCCUMCKUX OPUANYECKUX
nnu, 1 OTCyTCTBYET MH(pOpMaLIMA O BbILIECTOSLLEM MECTe XpaHeHUs (LienoYvke XpaHeHus), To crnpaseanusasi CTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHWMEM CreayroLmnX NoAXo40B:

e LeHa (CTOMMOCTb) OnpefernieHHas C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. yY4aCTHUKaMW pPbiHKA LIEHHbIX Bymar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHus YnpaBsrstowen KoMnaHum (B TOM 4ucre o cnocobHOCTU peanv3oBaTb akTWB TakvM nvuam), B
TEeYeHVe CpoKa, YCTAHOBIIEHHOrO NPod. y4acTHUKOM A11S BO3MOXHOIO COBEPLLEHWS COENKN MO Npeao-
cTaBneHHon kotuposke. Mpu aToM cBefeHuns o HabnogaembIx/NOATBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B Tom cnydae, ecnv HanpaBneHHasa
nHdopmauusa NMbo cornalleHne, perynupytoLlee OTHOLLEHWSI CTOPOH, HE COOEPXKMUT yKa3aHUs Ha CPOK,
B Te€YEHMEe KOTOpPOro npod. y4aCTHUK rOTOB COBEPLUWTL CAENKY NO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET UCMONb30BaTLCA AN Lienen onpeaeneHnst cnpaBeanmBoi CTOMMOCTU LIeHHOM
H6ymMaru TonbKo N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  LieHa (CTOMMOCTb) onpeaeneHHasi Ha OCHOBaHUM OTYETa OLIEHLLMKA, COOTBETCTBYHLLIErO 3akoHoAaTe b-
HbIM TpeboBaHMAM B OTHOLLEHUU oLeHku nmyectsa MNP, nubo 0 (Homb) (B cnyvyae noaTBEPXKAEHUS
HEBO3MOXHOCTU pacnopsiaTbCsi akTUBOM W Hanuumsi 06CToATenbCTB, CBUAETENECTBYOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYHO OLIEHKY aKkTMBa B cooTBeTCTBUU ¢ PepepanbHbliM 3akoHoM N-135
"O6 oueHo4HoW geAtensHocTn" oT 29.07.1998 ropa)

B cnyuyae, ecnu ueHHble Bymarn orpaHuMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUONYECKNX
nuu, npu 3ToM nmeeTcs nHdopmaumst o Hanuumm HKO AO HP[I cpeau BbILLECTOSLLMX MECT XpaHEHUS, TO CripaBea-
nMBasi CTOMMOCTb TakuX LieHHbIX Bymar onpefenstoTcs aHanorM4yHo MeTo4am OLLEHKW, NPefyCMOTPEHHbIM ANd Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacrnopshikeHUN B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUONYECKNX
nnu, Npy 3TOM UMeeTCs MHPOPMaLIMS O HaNMYUK CPeau BbILLECTOSILLIMX MECT XPaHEHUSI MHOCTPaHHbIX A4eno3nTapu1es,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble AelCTBUS B OTHOLLEHMN Poccuiickon degepaumm, pOCCUNCKNX FOPUANYECKUX NNL, TO CripaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpefensoTcs aHanorMyHo MetTodam OLEHKW, MPeAyCMOTPEHHbIM AN51 XpaHeHus
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA OOMKHA YYUTbIBaTb AEW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUM Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
nsoLwero npaea no LeHHbIM Bymaram) nubo nHoro nuua (opraHusauuu), B KOTOPOM (KOTOPOW) yuMTbIBaKOTCA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LiEHHbIX Bymar.

MPUNOXEHWE 6

npOM3BOAHbIe (*)VIHaHCOBbIe MHCTPYMEHTbI

Buabl akTnBoB MpousBopHble HaHCOBbIE UHCTPYMEHTHI (MPU):

—  Bupxesble MoOY;
—  BHebupxeBble npon3BogHble UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy HactosAwwmx MNpasun onpegenenns CHA — BMoW).

MonoxeHusa HacToswero MNpunoXXeHns Tak e pacnpoCcTPaHATCS Ha cornalleHus o npeao-
CTaBlIEHMM OMUMOHa Ha 3aKI4YeHne 4oroBopa (ONUUOH Ha 3aKrtoYeHe JOroBopa), 3aKrto-
YEeHHble B COOTBETCTBUM C cTaTben 429.2 K PO, n onumoHHbIE 4OrOBOPbI, 3aKMOYEHHbIE B
CoOTBETCTBMM C cTaTben 429.3 [K PO, B TOM Yncne npegMeToM KOTOPbIX ABNATCSA 40NN B
YCTaBHbIX Kanutanax Xo3sNcTBEHHbIX OOLLECTB, 3aperMcTpUpoBaHHbIX B OpraHe, OCyLLeCcTB-
NSIIOLLEM roCyAapCTBEHHYIO PErUCTPaLIMI0 PUANYECKUX MWL, B NOPSAKE, YCTAHOBNEHHOM
hbeaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn pManyeckmx nuy, n (unn) npasa
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHn3auni.

Kputepun npusHanma | Mo BupxeBbim NM®U — nata npnobpeTeHns B COOTBETCTBUU C OTYETOM Bpokepa unm Gmpxu.

Onsa BNOW.
BIMoW (Bkntoyasa cnydvau, korga BCTPOeHHbIM BI1OW MoxHO oTaennTb OT OCHOBHOMO A4Oro-
BOpa) Npu3HaeTcs:
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—  ANS ONUMOHHbIX 4OroBOPOB (OMNLUMOHOB Ha 3aKMYeHNe JOroBopa) — B AaTy 3akKnto-
YeHus, Korga BnagerneL, onumyoHa Unm Bblinyckatolee ero fmuo CTaHOBUTCS CTOPO-
Hol no BlMou;

—  ans npounx BMOU — B paty mx 3akntovenus, koraa YK O.Y. NMU® ctaHoBuTCA CcTO-
poHo no BMNou.

Mpu atom B cny4yae, ecnv B COOTBETCTBUN C YCNOBUSIMI OMLUMOHHOIO IoroBopa (onuuoHa Ha
3aKn4YeHne OOroBopa) peanusauus npasa OfHOM CTOPOHbI 3aKMOYUTb A0roBop (akuent)
unu npasa TpeboBaTb OLHON CTOPOHON B YCTAHOBIEHHBI JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHMSI NPeayCMOTPEHHbBIX OMNLMOHHLIM AOrOBOPOM (OMLUMOHOM Ha 3akIioyeHve
[orosopa) AerCTBMI 06yCrnoBneHa HacTyneHMeM 06CTOATENBCTB, COObLITUIA UMK BbINOSHE-
HMEM YCNOBWI (3a UCKIIOYEHWEM HacCTynneHus nepuoga peanus3auuv npas (akuenta)),
npenycMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrfnaLleHneM), BKIoYasi, HO He orpaHu-
ynBasicb (anee — obycnosnueatoLLne cobbITUS):

—  MoryYeHWeMm cornacui/paspelleHnii rocygapCTBEHHBIX, PerMoHanbHbIX, MyHULM-
nanbHbIX U UHBIX OPraHoOB BNAacTW, PErynmpyoLLmMx OpraHosB;

—  [OCTWKeHUeM NMbo He OOCTWKEHUEM onpederneHHbIX (OMHAHCOBbLIX NokasaTtenen
unm UHaAHCOBOIO COCTOSIHWSA (B TOM Yncne obLwecTBOM, akLmn unm 4onu KoToporo
SIBMSAOTCSA NPEAMETOM CAEIKU, a Takke CTOPOHaMMU COENKM);

—  UCMorHeHueM nmbo He McnonHeHuneM 06583aTenbCTB, OnpeaeneHHbIX B YCIOBUSAX
OMUMOHHOrO AoroBopa (onuMoHa Ha 3akroveHvue JoroBopa), onpegeneHHbiM nu-
Lom;

—  [DOCTWXeHVeM Nnbo He JOCTKEHMEM OMpPeAENEeHHbIX YPOBHEN 3HAYEHNAMN NHOEK-
COB, KOTMPOBKaMW LiEHHbIX Bymar, LleHaMu1 Ha ToBaphbl, BanOTHBIMU Kypcamu, Npo-
LEHTHbIMU CTaBKaMu, MHNAUMEN, oULManbHOM CTaTUCTMKOM M MHBIMU NOKa3aTe-
NAMW, NPEAYCMOTPEHHBIMMW YCIIOBUSIMWU COOTBETCTBYIOLLLETNO JOrOBOPA;

—  NPUHSATUEM KOpropaTMBHbIX PeLLEHU (HanpuMep, HasHadveHne EVNO, peopraHusa-
Lusi, peLleHne o pacnpegeneHny npubsinu n 1.4..);

—  3aK/l0YEHMEM CBSI3aHHbIX [OrOBOPOB (3ar0roB, KpeaWToB, BCTPEYHbIX BIOU n
T.4.);

—  HacTynneHuem (BbINOMHEHWEM) NMoBbIX MHbIX OaKTUYECKUX U (UNK) PUANYECKNX
[enicTBUI, cOObITUIA N 0B6CTOATENBCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBUSIMM COOTBETCTBYHOLLIETO OMUMOHA Ha 3aknyeHne gorosBopa (OMnLMOHHOro
[orosopa), OT KOTOPbIX 3aBUCUT BO3MOXXHOCTb peanuaauum npas (akuenT) 1 OTHO-
CUTENBHO KOTOPbIX HEU3BECTHO, HACTYNAT (OYAYT BLIMNOMHEHbLI) OHW UINK HET,

Takon BIOU npusHaeTcsa ¢ gatbl HACTYNneHus (BbIMNOTHEHWS) COOTBETCTBYHIOLLMX 0OCTOS-
TenbCTB, COOLITUI UNK YCIOBUIA.

Ocob6ble ycnoBusa nepexogHoro nepuoaa.

Ecnun po gatbl Hayana npumeHeHus Npasun onpegenenns CHA ¢ BHECEHHbIMU U3MEHEHU-
MU 1 OOMOSNTHEHMAMM, CBA3aHHbIMU C NpuBeaeHneM Mpasun onpeaenexHua CHA B cooteeT-
ctBue CtaHgapty HAY®OP nopsiaka onpefeneHusi CTOMMOCTM YACTbIX aKTUBOB MNaeBOro UH-
BECTULIMOHHOIO hoHAa 1 CTOMMOCTU MHBECTULIMOHHOTO nas (B pea. yT8. CoBETOM AUPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias KOMNaHUsa He OCYyLLeCTBnsna npusHaHue Aew-
cTBytownx BMOU B cOOTBETCTBUN C UHLIMW paHee AEVCTBYIOLLMMMW KPUTEPUSMI NPU3HAHWS,
TO Ynpaensiowiasi KOMMnaHust NpoaospkaeT He npusHaBaTtb Takve BIOU go HactynneHus
Hanbonee paHHEero n3 codbITHIA:

—  Havarno nepuoga BpeMeHM, B KOTOPOM MOXET OblTb peanvM3oBaHO NpaBo 04HOM CTO-
POHbI 3aKNKYUTL JOrOBOP (aKUenT) unu npaso TpeboBaTb 0O4HON CTOPOHOW OT ApY-
roi COBepLUEHMS NPeaYCMOTPEHHbBIX ONMUUOHHBIM JOrOBOPOM (OMLMOHOM Ha 3aKrto-
YeHne [orosopa) 4EeNCTBUN;

—  HacTynneHune obycnoenuearwLLnx cobbITUA (B Criydae nx Hanmyms B JOrOBOPE).

B npotuBHOM cny4yae YnpaensoLwasa KomnaHus cCocTaBnsieT MOTUBMPOBAHHOE CyXOeHue o
Ha4yane npmn3HaHua C N3rnoXXeHnem COOTBETCTBYHOLLMX apryMeHTOB.

B cniyyae 3aknioyeHns ONONHUTENBHOMO COrnalleHns, 3a UCKIMIYEHNEM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbI CAEMKW, YNPaBnsaoLwas KOMNaHus
ocyllecTBnseT npusHaHme BIOU no kputepmsam npusHaHus, yCTaHOBNEHHBIM B HACTOSLLEM
[MpunoxeHnn, Kak HOBOW CAENKW.

Mo BupxeBbim NMOU:
e  VICMOMHEHMWE KOHTPAKTa;
e  BO3HWKHOBEHUSA BCTPEYHbIX 006513aTENbCTB MO KOHTPAKTY C Takow Xe cneumduka-
uMnen, T.e. 3aknovYeHne 0pCeTHON CAENKY;
e M0 VMHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KrnupuHra, B yCTaHOBNEHHOM UMW
nopsiake.

Mo BMN®U:
— B Aaty ucnonHexus BIMowy;
— B paTy ucteveHusa cpoka BIMOU, ecnv nHoe He cnegyeT U3 ycrioBuii COOTBETCTBY-
towiero BMou;
— B AaTy UCTeYeHMs cpoka 3asBrieHus akuenTa (TpeboBaHWs COBEPLUUTbL OCHOBHYIO
cAernky) no onuMoHy, ONLMOHHOMY OTOBOPY, OMLMOHY Ha 3aKMioYeHne JOroBopa;
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— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBA3U C 3aKIIOYEHMEM
ocbceTHOM caernku;

— B pesynbTaTte peanusauum ycrioBuil 4JOCPOYHOIro NpeKpaLLeHnst caenku (Hanpumep,
npesbilleHne 6apbepa, HapyLLeHNE KOBEHaHT);

— B [aTy nepeycTynku npae TpeboBaHusi u 06s3aTensLCTB No gorosopy BrMoW;

— B Crnyyae HacTynneHusi (BO3HUMKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLMX peanusaumm npas (akuenty) no BIM®W, sknioyas, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MyHULMNANbHBIMU U UHBIMW OpraHaMu BnacTu, perynupyrowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTme-
HbIX PeLUEeHUit, a TaKkKe NHbIX NOAO0OHbIX COBbITUIA, 0BCTOATENBCTB U YCIOBUI, Npe-
NATCTBYIOLLMX peanun3auun npas (akuenTty) no BIOW; npu aToMm ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHue (BO3HWMKHOBEHWE) COObITUIA, NMPEensTCTBYHLLMX
peanusauun npas (akuenty) no BMN®W, a takke HacTynneHne cammx obycnaenu-
BalOLLMX COOBITUIA ABNAETCA BO3MOXHbIM, TO Npu3HaHne BIMNOW moxeT 6biTb Npo-
[OMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXAeHUs YNpaBnstoLen KoMnaHuu;

— B Crnyyae HacTynneHus (popc-MaKOpHbIX 0BCTOATENBCTB, HE NMPesyCMOTPEHHbIX
[0roBOpOM, KOTOpble NPENSITCTBYHOT UCnonHeHuo BION.

Ocobble ycnoBusa nepexoagHoro nepuoaa.

Ecnu go patbl Hayana npumeHeHus MNMpasun onpegenernnsa CHA ¢ BHECEHHBIMU N3MEHEHW-
AMMW 1 ONOMNHEHUAMMU, CBA3aHHbIMU € NpuBeaeHuem Npasun onpegenenns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsiaka onpefeneHns CTOMMOCTM YACTbIX aKTUBOB NaeBoro UH-
BECTULUMOHHOro hoHAa M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yt8. COBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnsoLias koMnaHus npy3HaBana gencTeytowive BIoU B
COOTBETCTBUM C UHLIMW paHee AeNCTBYHOLLMMU KPUTEPUSIMU NPU3HaAHNS, TO YNpaBnsawLas
KOMMaHus npogdorkaeT npu3HasaTb Takue BINPU go HacTynneHus ocHoBaHWIA npekpalle-
HUS MPU3HaHWSA, NPEeLyCMOTPEHHbIX B Hactoswem [lpunoxeHun. B npoTtuBHOoM cnyvae
YnpasnsaoLlas kKoMnaHus COCTaBNaeT MOTUBUPOBAHHOE CyXAEeHMEe O NpeKpaLleHm npuaHa-
Hua BINOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Oco6ble ycnoBusi B
OTHOLIeHUM MNpU3Ha-
HUS1 ONUMOHHbIX JOro-
BOPOB NyT (ONUMOHOB
nyT Ha 3aknk4eHue
[OroBOpOB), KOTOpPbIe
3aK/l04alTCA OAHO-
BPEeMEHHO C [OroBo-
pamMuM nNpoaaxu umy-
wecrtBa, COCTaBnAlo-
wero aktuBbl NMA®

Ecnu onuuoHHbIN JoroBop nyT (OMUMOH NYT Ha 3aKrioyYeHne A0roBopa) 3akmyeH C KOHTP-
areHToOM B OTHOLLEHUW NMPUobpeTeHNst B COCTaB aKTMBOB UMYLLECTBA, KOTOpOe Obino npo-
[AaHO 3TOMY Xe KOHTpareHTy, U npeacTaBnsieT cobon No 3KOHOMUYECKOMY CMbICIy 0BpaTHYHo
npopaxy umyllecTtsa B Oyayuiem (orosop vHaHCMpOBaHUS), TO NPpU3HaHWe nepeaaHHoro
no AOroBopy Kynnu-npogaxu MMyLLLeCTBa He NpeKpaLlaeTcs 4O MOMeHTa NpekpaLLeHnsi npu-
3HaHWs1 OMLMOHHOIO JOroBopa MyT (OMUMOHAa NyT Ha 3akn4YeHne Joroeopa) cornacHo lMpa-
Bunam onpegeneHns CYA. OueHka Takoro mmyLiectBa Npou3BOAMTCA B COOTBETCTBUM C
Mpasunamu onpegenexnna CYA. MNpy ycrnoBun 3a4ncneHns AeHexHbIX CpeacTB Unm nony-
YEHMS MHOTO MMYLLIECTBA B CHET UCTMIONHEHUS 0693aTeNbCTB NO NEpBOHAYanbHOMY 4OrOBOpY
KyNnu-npoaaxu, 04HOBPEMEHHO C 3aKITHOYEHUEM OMLMOHHOIO AOroBopa nyT (onuuoHa nyT
Ha 3aKn4eHne JoroBopa) oTpaxaeTcs 06s13aTenbCcTBO MO onnare 3Toro MMyLLecTsa Cco-
rnmacHoO yCrnoBusIM OMNLUMOHHOIo AoroBopa nyT (OnuuoHa NyT Ha 3akroYeHne JorosBopa).

B cnyyae Hannuusi oCHOBaHW nMonaraTte, YTO Nepedada MMyLLecTBa (akTnea) No AOroBopy
Kynnu-npoaaxu ¢ y4eToM OOHOBPEMEHHO 3aKIOYEHHOro C HUM OMLMOHHOro Aorosopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpMBeAeT K nepeaaye BCEX PUCKOB U BbIFOA, CBS-
3aHHbIX C UMYLLIECTBOM (aKTMBOM), TO NMPU3HaHWE NepefaHHOro UMyLLIECTBa (aKTUB) AOIIKHO
ObITb NpekpalLleHO B COOTBETCTBUN C KPUTEPUSAMU NPEKpaLLEeHNs MPU3HaAHUSA, YCTaHOBIEH-
HbiMy [MpaBunamu onpepenenns CHA ons cOOTBETCTBYHOLLErO Buaa UMyLLeCcTBa (akTmea),
a A0roBop Kynnu-npogaxu MMyLLEecTBa (aKT1Ba) 1 OMNLMOHHBIA AOroBOP MyT (ONUMOH NyT Ha
3akroyeHve oroBopa) NPU3HaTCA U OLEHNBAIOTCA HE3aBUCKMMO APYr OT Apyra B COOTBET-
ctBuu ¢ Npasunamu onpegenexus CHA. Ynpasnsiowas KomnaHus B 4aTy OGHOBPEMEHHOIO
3aKIoYeHns 4oroBopa Kynnu-npoaaxu nMyLlecTsa (akTuBa) U OMUMOHHOIO Aorosopa MyT
(onumoHa nyT Ha 3aKMYeHne JoroBopa) CocTaBnsieT MOTUBMPOBAHHOE CyXAEHNE O COXpa-
HEHUW WK Xe nepefade BCEX PUCKOB W BbIr0A, CBA3aHHbIX C NepefaHHbIM MMYLLECTBOM
(akTmBOM).

CnpaBepgnuBasa cTou-
MOCTb

Bupxesbie NMOU.

CnpaBegnueasi ctoumocTb bupxesoro MPU pasHa 0 (Honk), ecnu B coctaBe onepawuii no
Opokepckomy c4eTy (MO TOProBO-KNUPUMHIOBOMY CHETY) NPOBEAEHbI BCE pacyeThbl No Bapua-
unoHHon mapxe. B nHom cnydae cnpasegnueon ctoumocTeto Bupxesoro MU saensaetca
€ro rnocnegHsis pacyeTHas LieHa (TeopeTunyeckas LieHa), onpegensiemasi Oupxen, Ha KOTo-
powi ObIn 3aKYeH COOTBETCTBYIOLLMIA KOHTPAKT.

Ona bupxesbix MNPU B cnyvae, ecnv nopyyYyeHne Ha BbIBOA AEHEXHBLIX CPeaCcTB CO Crneuun-
anbHOro 6GPOKepPCKOro cyeTa He NCMOMHEHO B TeYeHMe OOHOro paboyero AHs ¢ Aathl Npeab-
SIBNEHMSA NOPYyYEHMs CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB HA CYETE rapaHTUIAHOMO
obecneyveHns onpeaensieTcsl ¢ UCNosib30BaHMEM METOJO0B KOPPEKTUPOBKM CNpaBeanvBon
ctoumocTu (MpunoxeHue 6). [laHHble 0 HencnonHeHnn TpeboBaHNst Gpokepom NpenocTas-
NATCA YNpasnsioLwen KoMmnaHwen B cneunanm3vpoBaHHbli Aeno3nTapun He nosgHee pa-
6o4ero oHs, crieayoLero 3a OKOH4aHMEM YCTaHOBIIEHHOTO CPOKa.

Mapxupyembie BITOU.
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B cny4yae, ecnu Ynpasnsiowen komnanven [1.Y. NMA® Ha aaTty oueHKn oTpaxeHbl BCce pac-
YyeTbl NO BapuauMOHHOW Mapxe, cnpaseanuesas ctoumocTe Mapxupyemoro BIOW pasHa
Hy 0.

B cnyyae, ecnu pacyeTbl MO BapuauMOHHOW MapXe MOMHOCTbIO He OTPaXKeHbl, TO OLeHKa
NpPOn3BOANTCS CrieayoLwymM obpasom:

—  Mapxupyembin BMN®W npeacraenseTr cobow akTuB, €Cnv ero HETTO pacyeTHbIX
TpeboBaHuin n 0653aTENBLCTB MO BapMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B NOpsiAke, YCTAHOBIEHHOM [OOrOBOPOM, MPEBbILIAET HETTO PacHeTHbIX
TpeboBaHui 1 0693aTenbCTB MO 3aBEPLUEHHBIM pacyeTam BapyaLMOHHON MapXu.
Cnpasegnueas ctoumocts Mapxupyemoro BI®W onpepensietcs B pasmepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeactasnset cobon 0683aTenbLCTBO, €CMN ero HeTTo Tpe-
6oBaHuI 1 06a3aTENbLCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMOHHOW MapXxw npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHUi N 06A3aTeNLCTB MO BAPUAaLIMOHHOW Mapxe
Ha gaTy oueHKW, onpedensemMoe B NOpsiAke, ycTaHoOBNeHHOM B gorosope. Cnpa-
BeAnveasa ctoumocte Mapxupyemoro BIN®WU (B coctaBe 0653aTensCTB) onpede-
nseTcs B pasMepe Takoro npeBbILUEeHNs.

UHble BM®PU (3a ncknoyeHnem opsapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®U npeacrtaBnsaeT coboi akTvB, €Cnmn COBOKYMNHas CTOMMOCTHAA OLeHKa coaepaLlmxcs
B COOTBETCTBYIOLLIEM JOroBope TpeboBaHMIA K KOHTPAreHTy NpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLIleHKy 00s3aTenbCTB nepen KOHTPareHToM Mo 3TOMy JOrOBOPY U OXUAaeTcs yBe-
nuyeHne GyayLUMX SKOHOMMYECKMX BbIroA B pe3yrnbTaTe NOoMyyYeHUs! akTUBOB (OEHEXHbIX
CpeacTB UMY MHOTO MMYyLLLECTBa), 0OMEeHa akTMBOB MU NoralleHns 0693aTenbCTB Ha NOTEH-
umaneHo BeirogHeix ans YK A.Y. MA® ycnosusix. B atom cnyyae:

Mo OMNUMOHHBIM AOroBopaM (OMNuMoHaM Ha 3akrnoyeHe gorosopa), no kotopeim YK Y. MNP
obnapgaet npasom npmobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTsl TG0 NyTem npegb-
ABneHua TpeboBaHus, B TOM Yicne nyteMm npeabsiBneHus TpeboBaHns 3aknounTb OTAeMb-
HbI OrOBOP), OTpaxaeTcs pa3Huua (B abConoTHOM 3HaYEHUN) MeXay cnpaBeanvBoi CTo-
MMOCTbIO 6a30BOro akTMBa, ONMpeAerieHHOW B COOTBETCTBUM C HacToswwmmu MpaBunamu
onpenenexust CHA, 1 LeHON NCMONMHEHNS MO OMUUOHHOMY [IOTOBOPY (ONUMOHY Ha 3akmnoye-
HMe JoroBopa), pacCuMTaHHOW Ha aaTy onpefeneHnst cnpaBeanveol ctoumocty BIMNOW, B
KayecTBe:

—  Npou3BOAHOro hmMHaHCOBOro MHCTpPyMeHTa, ecnu BIN®U asnseTca nponsBoaHbIM
bMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depepaunm 1 HopMmaTMBHbIMK akTamu baHka Poccuu;

—  MHOTO UMYLLIECTBA B OCTarbHbIX CryYasix;

Mo ONUMOHHBLIM JOroBOpaM (OMNUMOoHaM Ha 3aknioyeHne gorosopa), no kotopeim YK Y. NN
obnapaet npaBom npogaTtb 6a30BbIN akTMB (NyTem akuenTa odepTbl M6 nyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yncne nyTem npeabsaBneHns TpeboBaHus 3akniounTb OTAENbHbIN
OOroBOp), oTpaXkaeTcsl pasHuua (B abCONMOTHOM 3HAYEHUN) MexXAy LEeHOW UCNOMNHEHUs Mo
OMNUUOHHOMY J0rOBOpPY (ONUMOHY Ha 3aKIiYeHne JOroBopa), pacCynTaHHOM Ha Aaty onpe-
AeneHuvs cnpasennmeo ctonmocty BMNOW, n cnpaseanueor CToMMOCTb0 6a30BOro akTuea,
onpefeneHHon B COOTBETCTBMN C HacTosAwmmu MNMpasunamu onpegenenns CHA, B kayecTse:
—  MPOW3BOAHOrO (PMHAHCOBOrO UHCTPYMeHTa, ecnn BIMNOU asngeTca nponssogHbIM
(PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOOATENbLCTBOM Poccuickom
depepaumm 1 HopmaTuBHbIMU akTamu baHka Poccuu;
—  MHOrO UMYLLIECTBA B OCTarbHbIX Cry4asix.

BIMoW npeactaenseTt cobor 06a3aTenbLCTBO, €CNv COBOKYMHAsA CTOMMOCTHAs OLeHKa coaep-
Xalmxcsi B COOTBETCTBYHOLWEM gorosope obsa3atenscts YK [1.Y. NMN® nepen KOHTpareHToOM
npeBbILLAeT COBOKYMHYO CTOMMOCTHYIO OLEHKY TPeOOBaHWU K KOHTpAreHTy no SToMy [0ro-
Bopy 1 YK [.Y. MNP oxunpaeT ymeHbLieHne ByayLmnx 9KOHOMUYECKNX BbIrog B pesynbraTe
BbIObITUSI aKTUBOB (AEHEXHbIX CPEeACTB UM MHOTO MMYLLECTBA), OOMEHa akTUBOB UMK nora-
LWeHns 0653aTenbCTB Ha NoTeHumaneHo HeBbiroaHelx Ans YK Y. MN® ycnosusx. B atom
cnyvae:

Mo ONUMOHHBLIM JOroBOpaM (OMNLMOHaM Ha 3aknoyeHue gorosopa), no kotopeim YK Y. MN®
o6sa3aHa nprobpectn 6a30BbIN akTUB (B CBA3M C akuenToM odepTbl APYro CTOPOHOW Mo
OMUMOHHOMY AOroBOpY (ONUMOHY Ha 3akrnoyeHve gorosopa) Nnbo no TpeboBaHuMo Apyrown
CTOPOHBI MO OMNUMOHHOMY A0roBOPY (OMNLUMOHY Ha 3aKMyeHne JOroBopa), B TOM YMche NyTeM
3aKIMOYEHNsT OTAENBHOIO JOroBopa No TpeboBaHMIO Tako CTOPOHbI), OTpaXkaeTcsl pasHuLa
(B abcontOTHOM 3HaYeHUN) Mexay cripaBeaIMBON CTOMMOCTLIO 6a30BOro akTvMBa, onpese-
NEHHOM B COOTBETCTBUM C HacTosiwmumu MNMpasunamu onpegenexdms CHA, n LeHon ncnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLUMOHY Ha 3aKkMoyYeHue 4OroBopa), pacCcyUTaHHOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumoctn BIMOW, B kavecTse:
—  npon3BoAHOro (OMHaAHCOBOro MHCTpYMeHTa (o6si3aTtenbcTea), ecnu BMNOU sens-
eTcsi Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENb-
cTBoM Poccuiickon degepaunm n HopmaTneHbiMu akTamu baHka Poccuu;
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—  KpeaWTOPCKOM 3af0MMKEHHOCTU B HOM Crlyyae;

Mo OMUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3aknoyeHue gorosopa), no kotopeim YK Y. MN®
0653aHa npoaaTtb 6a30BbIN akTVB (B CBA3M C aKLENTOM 0epThbl APYroi CTOPOHOW No onuu-
OHHOMY [0roBOpy (OMUMOHY Ha 3akrndeHne gorosopa) nMbo no TpeboBaHWIO ApYron CTo-
POHbI MO OMUMOHHOMY AOroBopy (OMLUMOHY Ha 3aknioyeHwe OoroBopa), B TOM yucne nytem
3aKMYeHNst OTAENbHOrO A0oroBopa no TpeboBaHMo TakoW CTOPOHLI), OTpPaXxaeTcs pasHuLa
(B aBGCOMOTHOM 3HaYEeHUN) Mexay LeHON UCMONHEHWUSI MO OMUUOHHOMY [0roBOpY (OMNUMOHY
Ha 3aKmnYeHne JoroBopa), pacCYnTaHHOW Ha AaTy onpeaeneHns cnpaBeanvBon CTOMMOCTH
BM®W, n cnpaBeanvBoi cToMMOCTbO 6a30BOro akTvMea, onpeaerieHHON B COOTBETCTBUM C
HacTosiwumu Mpasmnamu onpegeneHns CHA, B kayecTBe:

—  npon3BoAHOro (OMHaAHCOBOro MHCTpyYMeHTa (o6si3aTtenbcTea), ecnu BMNOU sens-
€TCS NPON3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKoHOAAaTE b~
ctBoM Poccuiickon degepaumm n HopMaTMBHBIMM akTamu baHka Poccuu;

—  KpeauUTOPCKOW 3aJ0SIKEHHOCTU B MHOM Criyyae.

B crnyyae ecnu LeHa UCMOMHEHNS MO ONLUMOHHOMY AOroBOpPY (OMNUMOHY Ha 3aKnioveHue Oo-
roBopa) siBNseTcA pacyeTHO BENUYMHOIA, €e pacyeT NPOU3BOAMUTCS Kaxablii paboyni AeHb,
MCX0Asa M3 3HAYEeHUs MoKasaTernen, BKIHYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpefAeneHuns LieHbl UCMOSNTHEHUS MO OMUMOHHOMY JOroBopy (on-
LIMOHY Ha 3aKrnoyYeHne Jorosopa) No COCTOSIHWIO Ha AaTy onpefeneHuns cnpaBeannuBoin CTo-
umocTn BMNOW, cnpaBegnusas ctommocTts BIMNOU (nmbo otgenbHble napametpol BMOU, B
TOM uucCre LeHa UCNOMHEHNs) MOXeET OblTb onpegeneHa Ha OCHOBaHWUM OTYeTa OLEHLLMKa,
cooTBeTCcTBYtoLEero TpeboaHusm degepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
MPUHATBIX B COOTBETCTBUWN C HAM HOPMAaTMBHbIX akToB, YkadaHusa Ne 3758-Y u HacTosawmx
Mpasun onpegenexua CYA.

®dopBapaHble KOHTPaKTbI (AOroBopbl) U CBON-KOHTPaKThI, iBnsowmecs BMOW.

CnpaBegnivBasi CTOMMOCTb (hOpBapAHOrO KOHTpakTa onpegenseTca no cregytollei dop-
myne:

FV=V*(P-PxB)*Df — Ansa KynneHHbIX KOHTPaKTOB;
FV=V*(PxB-P)*Df — ana npogaHHbIX KOHTPAKTOB;

FV — cnpaBegnveas cToMMocTb OOPBApPAHOro KOHTPAKTa;

V — konu4yecTeo 6a30BOro akTuBa;

P — cnpaBegnueasi ctoumocTb ©6a30BOro aktuea, onpeaensieTca B COOTBETCTBUM C Moae-
NSIMU OLIEHKU, NPeAyCMOTPEHHbIMU HacTosAWwmMMu [Npaeunamu onpegenexus CHA,

PkB — cTonmocTb 6a30BOro akTuBa, 3anoXeHHast B KOHTpaKkTe

Df — AnCKoHTHBIN dhakTop, KOTopbIV onpeaenseTcs kak: 1/(1+R)*Dn/365, rae:

Dn — konnyecTBO AHEWN A0 UCNONHEHUS KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeeneHHas B COOTBETCTBUM C [punoxeHnem 4 B BanoTe LiEHbI
©a30BOro akTuBa Ha CPOK OCTABLUMIACS OO UCMOMHEHUS KOHTPaKTa.

[na onpenenenust cnpaBeanvMBoi CTOMMOCTM CBOM-KOHTPAKTa NPUMEHSIETCA NOAXOA, yCTa-
HOBJIEHHbIN ANg onpefeneHns cnpaBeanuBoi CTOMMOCTU hOPBapAHOro KOHTPAaKTa, C yye-
TOM crnegytoLlero:

- KaKaas YyacTb CBOM KOHTpaKTa paccMaTpuBaeTCsl Kak OTAENbHbIM (hopBapaHbIA KOHTPAKT;
- cnpaBenvBasi CTOMMOCTb CBOM-KOHTpPaKTa npeactaBnsieT cobolt cyMMy CTOMMOCTEN OT-
OenbHbIX ero YacTen.

[Mony4yeHHble M NepeaaHHble B paMKax rapaHTUHOrO obecnevyeHns ueHHble Bymarn He oT-
paxaroTcsi B COCTaBe akTMBOB M 0683aTenbCTB hoHAaa.

B obuwem cny4vae gnsa scex BINowu.

CnpaBennueas ctoumocTtb BIMPU koppekTupyeTcs B cnyyae BOZHUKHOBEHMSA COObITUI, Mpu-
BOASLLMX K obecLieHeHnto, B COOTBETCTBMU C NpunoxeHnem 4.

Cnuncok 06Lwmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHnun 4.
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