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TEPMWHbI 1 ONPEAENEHUA, NCMNOJIb3YEMbIE B NMPABUJTAX OMNMPEOENEHUA CTOUMMOCTU YUCTbIX AKTUBOB

MU® — naeBor MHBECTULMOHHBLIN (DOHA, YKa3aHHbIN B HacToawmx MNpasunax.

YnpaBnsiowaa KoMnaHusa - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBOM Poccuickon ®enepaumun um
nMerLLasa NMUEH3NI0 Ha OCyLLEeCTBNEeHNe AeATeNbHOCTM Mo YNpaBneHnto UHBECTULIMOHHBIMW (DOHAaMU, NaeBbIMW NHBECTK-
LIMOHHBIMW DOHAAMM U HErocyAapCTBEHHbIMU NEHCUOHHBIMU DoHAAMM. YNpaBnsAoLwas KoMNaHua AencTByeT Ha OCHOBaHUK
npasun gosepuTensHoro ynpasnexus MA®.

MHBeCcTUUMOHHLIA Nan — MMeHHas LeHHas bGymara, ygocTosepsiolas A0 Bragenbua nas B npaBe cO6CTBEHHOCTW Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BragernbLaMmn NHBECTULIMOHHBIX naes atoro NN (npekpawerun MAP).

MpaBuna poBepuTenbHOro ynpasneHus naeBbiM MHBECTULIMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
posepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHnen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBunamM gosepuTenbHoro ynpasnexus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna OY MA®, n namerHeHns un
OOMONHEHMA B HUX Noanexar pernctpaumm bankom Poccun.

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumm, Kak pasHuua mexagy CToMMOCTbio akTuBoB MN® (ganee — akTuBbI) U BENUYMHOWM 00A3aTeNbCTB, Noasiexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpenenenus CYA - nokanbHbIN akT ynpasnstoLlen komnaHum NP, yctaHasnmeatowmn Nopsaok 1 Cpoku onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTULMOHHBIX NaeB, onpeaenseTcs ¢ y4eToOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENu-
YnHbI 06513aTENBCTB NMPOU3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom duHaHcoBon otyeTHocTh (IFRS) 13
"OueHkKa cnpaBeanMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npyukasom MuHuctep-
cTtBa dmHaHcoB Poccuiickon depepaunm ot 28 gekabps 2015 roga Ne 2171 «O BBegeHun MexayHapoOHbIX CTaHAapToB
duHaHCoBON OTYETHOCTU 1 PaszbsacHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTU B AENCTBUE Ha TeppuTopun
Poccwiickon ®enepaumm n 0 Npu3HaHWM yTPaTUBLUMMK CUITYy HEKOTOPbIX NMPUKa30B (OTAEMbHbIX MONOXeHW Npuka3os) MuHu-
cTepcTBa uHaHcoB Poccuiickon ®enepaummn» ¢ yuetoM TpeboBaHuii Ykasanus LieHTpansHoro baHka Poccuickon ®epepa-
uum ot 25 aBrycta 2015 roga Ne 3758-Y, Bkntovasn uHele MCPO, npumeHsiemblie B COOTBETCTBUM C AEACTBYHOLLMM 3aKOHOAA-
TENbCTBOM B OTHOLLEHWUN NaeBbIX UHBECTULMOHHbLIX (hOHAOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOrO akTUBa (pUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu NpoJaxe akTMBa UMW ynnadeHa npu nepeaade obssatenscrea B pesdynbrarte CAENKM, 3akimoYeHHON Mexay Heaa-
BUCUMbIMM, XOPOLLO OCBEOMIIEHHLIMU U HE AelCTBYIOLMMM NoA AaBNeHNEM OGCTOATENBCTB CTOPOHAMU, HA OCHOBHOM WIW
Hambornee BbIOAHOM PbIHKE Ha ATy OLEHKM B TEKYLUMX PbIHOYHBIX ycrnosusix. CnpaBeanveasi CTOMMOCTb PaccYuTbIBaeTCs
6e3 yuyeTa 3aTpaT No CAENke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOroB, BKIMOYEHHBLIX B CTOMMOCTb CAETKY.

CnpaBe,anBaﬂ CTOMMOCTb MOXET ObITb OOCTOBEPHO onpeaeneHa npu cnegyrumx yernoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbIHKE AaHHOMO UHCTPY-
MEeHTa;

e [leHEeXHble MOTOKM B OTHOLLUEHUM [ONFOBOro UHCTPYMEHTa MOXHO 0OBOCHOBaHHO paccynTaTh;

e  CyLIeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHble ANs KOTOPOW MOXHO OLEHUTb JOCTOBEPHO.

HaGnropaemasn n goctynHas 6upxeBas nnoiiagka — TOproBas nroLLagka POCCUMCKON BUpPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenns CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 yepes
UHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrstowas KOMNaHUs MMeeT BO3MOXHOCTb PacrnopsikaTbCs akTMBOM (aKTu-
Bamu). YkasaHHble G1pkeBble NNOoLaaKku NpuBeaeHsbl B MPUNOXeHUN 2,



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
M B AOCTaTOYHOM 0ObemMe, NO3BOMSAILLIEM nony4vaTtb VIH(*)OpMaLl,IMO 00 oLeHKax aKkTMBOB UIK 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBOMbLUUM ANA COOTBETCTBYIOLLErO akTuBa unv obasatenscrTea oobe-
MOM TOProOB U YPOBHEM aKTUBHOCTMU.

erAMTHbIﬁ PUCK — pUCK BO3HUKHOBEHUA NOTEPb (y6bITKOB) BCneacTteme HencCnoJiHeHNUA KOHTpareHTom o0bs3aTenbLCTB No 4o-
roBopy, BKIo4Yasa HeonnaTty KOHTpareHToM OCHOBHOIoO gosra n/vnnn NPOLEHTOB, NPUYUTaOLLNXCA B yCTaHOBﬂeHHbIVI O0orosopom
CPOK, a TaKkkKe B pe3yibTate N3AMeHeHUA OLeHKN er,ﬂ,VITOCI'IOCO6HOCTM (er,CI,VITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

KpeouTHbIN PENTUHI — MHEHME HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTM PENTUHIYeMOro nuua UCNOMHATb
NpuHsTbIEe Ha cebs dmHaHcoBbIe 06a3aTenbCcTBa (0 ero KpeaUTocnocobHOCTHN, PUHAHCOBOW HAAEXKHOCTH, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCMOMNb30BaHNEM PEVTUHIOBOW KaTeropun No onpeaeneHHon penTUHIroBON LLKare.

YPOBHM LEeH Npu onpeaeneHnun cnpaBefimBoi CTOMMOCTY ONpeaensioTca B COOTBETCTBMN ¢ MexayHapoaHbIM CTaH4apTOM
dpuHaHcoBow otyeTHOoCTH (IFRS) 13 «OueHka cnpaBeanMBON CTOMMOCTWY», BBEAEHHbIM B AEACTBNE Ha Tepputopumn Poccuii-
ckon Pegepaumm npmkasom Munnctepctea cmHaHcoB Poccuickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun Mexay-
HapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTM U PasbsacHeHui MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTU B
Aenicteme Ha Tepputopumn Poccuinckon ®epepauum n 0 NPUsHaHUM yTPaTMBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX NO-
noxeHun npukasoB) MuHuctepctea uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble paHHble ypOBHﬂ 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) aAKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB MUNK 06A3aTeNbCTB, K KOTOpPbIM OpraHn3auma nMmeeT AOCTyNn Ha AaTy OUEeHKN.

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE€ ABMNMAKTCA
HabnogaembimMy, npaMo Unn KOCBeHHO, B OTHOLLUEHUU onpeneneHHOoro aktmea nnn obsasarenbcTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble CXOAHbIE AaHHbIE B OTHOLLIEHUW ONpeaeneHHoro aktmea unu obsasarens-
cTBa.

OnepaunoHHasa AebuTopcKas 3af0MKEeHHOCTb — A4ebutopckas 3af0MmKEeHHOCTb KOHTpareHTa, BO3HMKalLWas B Xo4e Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexHma CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHON AebuTopCcKon 3ad0MKEHHOCTH, He
OOMKHbI NPUBOAMTL K MpU3HaHWI0 B6e3HadeXHON K MONy4YeHWo 3al0IDKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpaBnsoLen KoMnaHuen B NorHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHY PbIHOYHYHK (MM BHYTPEHHIOK) NPAKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM AebUTOpCKOWM 3af0rmKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnsaioLwen KOMNaHum.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 00 OLIEeHKe crnpaBeiMBOi CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMNb3yeMbIX B pacyeTe CnpaBeasIMBON CTOMMOCTH, O BbISIBMEHHbIX OCHOBAHWSIX NPU3HaHUS/NpeKpaLLeHns Npu3HaHna
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTommocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTuMo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX CNyvasx, korga Teky-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K UCKAKEHWIO CMpaBEeAnvMBOM CTOMMOCTM, a NMPUMEHEHUE MOTMBUPOBAHHOIO CyxaeHus obecnedvvBaet
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHust CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBLIX (hMHAHCOBBLIX MHCTPYMEHTOB «llepBas - PoHa AMepukaHckue akunmny» (nanee — NN®P) paspaboTaHbl B COOT-
BeTCcTBUM C YkasaHnem Ne 3758-Y ot 25.08.2015, denepanbHbiM 3akoHOM «O6 MHBECTULMOHHBIX hoHaax» N 156-$3 ot 29



Hos6psa 2001 ropa (nanee - PenepanbHbii 3akoH "O6 MHBECTULMOHHBLIX hoHAaX") U MPUHATLIMW B COOTBETCTBUM C HUMU HOP-
MaTUBHbLIMW aKTamu.

Hactoswwme lNMpasuna onpegenenna CHA cocTtaBneHbl B COOTBETCTBUM ¢ MexayHapoaHeiMu cTaHgapTamu donHaH-
coBon otyeTHocTU (MC®PO), BBEAEHHBIMU B AeNCTBUE Ha TeppuTopumn P® B YacTu, He NpoTMBOpeYaLlen AenCTByoLWemy 3a-
koHogaTtenbcTBy P®.

HacToswwme MNpasuna onpeaenexnns CHA BcTynatoT B cuny ¢ 27 oktabpa 2023 r.

HacToswwme MNpasuna onpegeneHus CYA onpeaensioT:

e nepuoamyHocTb onpeaeneHus CYHA 1 Bpemsi, o COCTOsIHUIO Ha KoTopoe onpedensetca CHA, nopsagok onpeaeneHnst
cpeaHerogosoi CHA MN®;

e MOpsAOK onpeaeneHvs AaTbl U BDEMEHW, MO COCTOSHUIO Ha KOTOPbIE OnpeaenseTcs CTOUMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

e  KpUTEpwUM NpU3HaHWs (NpekpalleHns Npu3HaHus) akTBOB (06513aTenbCTB);

e MeToAbl OnpeaerneHns 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 OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TAaKOW OLEHKU;

e MOPSAOK KOHBEPTALMU BENUYMH CTOMMOCTEN, BblpaXEHHbIX B OOHON BanioTe, B APYryto BanioTy;

e nopsigok hopMMpoBaHMS pe3epBa Ha BbiMnaTy BO3HarpaXaeHusi, NpegyCMOTPEHHOIO COOTBETCTBYIOLUMM NULAM
Mpasunamun OY MAOD;

e MOPSAOK YPErynupoBaHUsi pa3Hornacum mexay ynpaensioLwen KoMnaHnen u cneumannampoBaHHbIM 4eno3uTaprem
npv onpeaeneHnn CTOMMOCTM YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MND n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHO4ATENbLCTBOM U HOPMa-
TUBHbIMK akTamun BaHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHns CHA K HUM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSTHEHWI U yKa3biBaeTcs Aarta
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbI0 Bcex akTneoB MNUD (ganee — akTuBbl), 1 BENUYMHOW BCEX
00a3aTenbCTB, NOANEXALLMX UCTIONHEHNIO 3a CHET YKa3aHHbIX akTUBOB (aanee — ob6s3aTenscTBa), HA MOMEHT onpeaeneHns
CYA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a KOTOpyto paccumTbiBaeTcsd CHA, ¢ y4eTOM AaHHbIX,
PacKpbITbIX HA YKa3aHHyto AaTy B AOCTYMHbIX ANs YNPaBnstoLLen KOMNaHum UCTOYHUKAX, BHE 3aBUCMMOCTM OT YacoBOro nosica.

CYA onpepensieTcs He no3gHee paboyero AHs, CneayLLero 3a JHEM, Mo COCTOAHMIO HA KOTOPbIV OCYLLLECTBIISETCS
onpegenexve CHYA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (okoH4YaHus) opmumpoBaHus MU - kaxabii paboynn aeHsb;

. B Crly4yae NpuOCTaHOBIEHMS BblAauyu, norawleHus u1 obMeHa MHBECTULIMOHHbIX NaeB - Ha AaTy BO30OHOBMNEHUSI UX
Bblgauyu, noraweHmst 1 o0OMeHa;

° B cny4ae npekpatieHus MN® - Ha gaTy BO3HMKHOBEHMSI OCHOBaHUS o NpeKpaLLeHns U Ha NocneaHun paboymn oeHb
Ka)kA0ro KaneHgapHOro Mecsua o KaneHgapHoro Mecsua, NpefLlecTBYHLEro Mecsily, B KOTOPOM NaeBOM UHBECTULIMOHHbIV
oHA ncknoveH n3 peectpa NMAOC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha ntoboli oeHb onpefenseTcs Kak oTHoweHne cyMMbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunii oeHb kaneHgapHoro rogqa CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpeeneHns, NPeaLecTBYOLNIA TakOMy [HI0) C Havana roga (C AaTbl 3aBepLUeHust (OKOHYaHUs) (POpMUMPOBaHUsE
naeBoro MHBECTMLMOHHOIO choHAaa) Ao aaTel pacdeta CITCYHA k umcny pabounx gHern 3a 3TOT NEPUOA.

B uensx onpegenenns CI'CHA naTon, 3a kotopyto onpegensietca CHA NP, noHumatoTcs Bce AaTbl onpeaeneHns
CYA IMN®, ykasaHHble B HacToswmx MNMpasunax onpegenenns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHast CTOMMOCTb MHBeCTUUMOHHOro nasi MNP onpeaensiotcs
C TOYHOCTbBHIO IO ABYX 3HAKOB MOCIIE 3ansTON, C NPUMEHEHVEM NPaBui MaTeMaTUYEeCKOro OKpYrIneHns B BantoTe onpeaeneHus
CYA B cootBeTtcTBUM ¢ Mpasunamu Y MNP, gerncteyrowmmn Ha gaty onpegenernus CYA. B cnyyae ecnu B Mpasunax Y
MN® He ykasaHa BantoTa, B koTopou onpegenstoTca CHA, B Tom yncne CICYHA, nnu pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MU, To ykasaHHble CTOMMOCTMW ONpeaensoTcsa B pyonsx.

NOPALOOK ONPEOENEHNA OATblI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
MMYLLIECTBA, NEPEOAHHOIO B OMNATY MHBECTULIMOHHBIX NMAEB NMU®

CToMMOCTb UMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naeB MNN®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuaMmn ®egepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (POHAAX», MPUHSATLIMU B COOTBETCTBUN C HUM HOPMaTUBHbLIMMU
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n Hactoswmmun MNpasunamu onpegenenns CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naes NN®, He moxeT ObITb onpefeneHa paHee AaTbl NepefaYn Takoro UMyLLIECTBA B ONNaTy MHBECTULMOHHBIX Naes, 3a Uc-
KrnoYeHneM criydyaeB onpegeneHns CTOMMOCTU MMYLLLECTBA, NepeaHHoro B onnaTty MHBECTULMOHHbLIX nNaes NN®, Ha ocHoBa-
HUM OTYETa OLEHLLMKA.

[ata, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHBIX
naes NN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee Tpex MecsLEeB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes [NND.

CTOMMOCTb MMyLLEecTBa, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naeB MNP, onpepenseTca nNo COCTOAHUIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTy MHBECTULMOHHBIX naes M.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbIX COObITUIA, OT KOTOPOro OXMAAETCS MPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eCiih OHU NoJly4YeHbl B pe3dylibTaTte NpoLwbiX cobbiTni, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHbIE PUCKKN, N OXMNOaeT Nosly4nTb BC€ OCHOBHbIE BbIroAbl OT UCNOJMb30BaHUA AaHHbIX akKTUBOB B 6y,qyu.le|v|, a
NX CTOMMOCTb MOXeET ObiTb HageXHO onpeageneHa.

0O6sa3aTenbCTBO — 3TO CyLlecTByLaA 0653aHHOCTb, BO3HMKAIOLLAsA M3 NPOLLNbIX COObITUIA, B pe3ynbTaTte Ucnorn-
HEHMS KOTOPOW OXuaaeTcst BblobITMEe U3 POHAA pecypcoB, 3aknyarLmx B cebe 93KOHOMUYECKME BbIroabl.

Kputepuu npnsHaHus (MpekpalleHus Npu3HaHmns) akTBoB 1 00s3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOObI ONMPEOENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbBCTB

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 OTHOLLEHWUM KOTOPOrO CO CTOPOHbI CAMOPErYNMPYEMbIX OPraHN3aunii OLLEHLLMKOB HE MPUMEHSININCE B TEYEHNE ABYX NeT
B KOnu4yecTBe ABYyX 1 bonee pa3 Mepbl AVCLUMNIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW AeaTenbHocTU B Poccuiickon ®efepaumun”, a Takke BHYTPEHHUMU JOKYMEHTaMMU caMoperynupyemblx opraHusauui
OLIEHLLMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AeSATENBbHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a TaK XXe NMEILLNM
KBanuuKaLMOHHbIVA aTTeCTaT Mo COOTBETCTBYIOLLEMY HaMNPaBreHWIO OLIEHOYHON AeATENbHOCTY.
B cny4ae onpeneneHusi CTOMMOCTM akTUBa Ha OCHOBaHUM OTHYETA OLIEHLLMKa AaTa OLEHKM CTOMMOCTM J0IKHA ObIThb
He paHee LeCcTn MecsiLeB A0 AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensietcs CYA. Mpu 3TOM CTOMMOCTL akTUBa onpeaens-
€TCsl Ha OCHOBaHMW JOCTYMNHOIO Ha MOMEHT onpeaenerus CHA oTyeTa oUeHLIUKa ¢ AaTol OueHKN Hanbonee 6nnskon k aate
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOMO ¢ cobnioaeHneM TpeboBaHNIA HOPMATUBHBIX NPABOBLIX AKTOB.
Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLW MM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacToswmumn MNpaBunamu onpegenexdnss CHA oTCyTCTBYHOT MHblE
crnocobbl OLEeHKM;
e [leGutopckas 3a40MmKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHbIX
MEeTOO0B ONnpeaeneHnst cnpaBeaiMBo CTOMMOCTH.



MOLEJIN OLUEHKN CTOUMOCTW LIEHHbIX BYMAI

[ina oueHkn cnpaBeAnmMBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHble YypoBHA 1, 2 u 3. MNpu aTom
HanbonbLlUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) 1 HAMMEHBLLNI NPUOPUTET - HEHaBMIAAEeMbIM NCXOOHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbiGop ymMecTHbIX METOLOB U MOAENEN ONpeaeNneHns crpaBeaIMBo CTOMMOCTY LEHHbIX Bymar 1 ICTOYHMKOB MCXOOHbIX AaH-
HbIX, HEOOXOAUMBIX ANt ONpeAeneHns cnpaBeanMBon CTOMMOCTU, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHWIN Ha pacropsikeHne
LUEeHHbIMU GymaraMu Ha COOTBETCTBYHOLLMX pbiHKax. CTOMMOCTb LeHHbIX Bymar o4HOro Buaa unv O4HOro 1 TOro e BbiMycka
HagnexuT onpeaensitb C UCNONb30BaHMEM OTNMYaKOLLMXCS (Pa3HbIX) METOLOB OnpeaeneHnst CTOMMOCTM Y UCTOYHMKOB AaH-
HbIX, KOTOpblE Hanbonee YMECTHbI B AaHHbIX OGCTOSATENBLCTBAX, C Y4ETOM KPUTEPUEB, OTpaXatoLMX CroCOBHOCTb pacnopsi-
XaTbCs LieHHbIMK Bymaramu. K Takum Kputepmsam MoryT OTHOCUTLCS, B TOM YMCe MECTO XpaHeHUs LieHHOM Bymaru; aencTBy-
tOLME orpaHnMymTEnbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHMN BNagernbLa LeHHbIX Gymar (MHOro nvua, ocyLecTBsIOLWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOR) yunThIBaKOTCA NpaBa Bnagenbla LeHHbIX bymar,
cocTaBnsaLwmx nmyectso NMN®; gocTynHocTb GUPX 1 (MK) TOProBbIX NIOLAA0K Anst GPOKEPOB, C KOTOPbLIMU 3aKIOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLWME AOrOBOPLI (COrNaLleHnst).

AKTMBHbIM PbIHKOM 115 LieHHoW 6ymarn, 4onyLWeHHOW K TopraMm Ha pOCCUMCKOW W MHOCTPaHHOW Brupxxe npuaHa-
eTcs JOoCTynHasa 1 Habnogaemasn bupxesas nnowiagka B cryyae 0g4HOBPEMEHHOro COBNIOAEHUS HMXKeNnepeynCreHHbIX YCo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha POCCUMCKOW MM MHOCTPaHHOM Bupike, npueBeaeHHoN B [punoxeHun
2, 1 Ha 3aTuX bupxax ynpasnsioLas KoMnaHUsa MMeeT BO3MOXHOCTb pacnopsxaTbcs LieHHon Bymaron, B Tom
yucne ¢ yyactvem 6pokepa;

e Hanmuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMU HEHYNEBOro 00b-
ema ToproB Ha paTy onpegenenuns CHYA (B cnydae, ecrnim Ha BCex AOCTYMHbIX U Habnogaembix GupxeBbIxX
nrowagkax obin HeToproBel AeHb Ha AaTy onpegeneHns CHA — aHanu3npyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX NroLwaakax, NpeALecTBYOLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocnegnue 10 (ecsaTb) TOProBeIX AHEN B peXUMeE OCHOBHbIX ToproB — 10 (decats) un
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PYOneBbIi aKBUBANEHT No Kypcy baHka Poccun Ha gaTty onpeaeneHus akTUBHOIO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHON BanioTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTU, ANs ONpeaAeneHns akTuBs-
HOCTW pbIHKa MCNOMb3YTCA AaHHbIE 3TOW BUPXKM No nocrnegHemy Grivkaniuemy TOProBomy AHI0.

KpuTepuin o konmyecTBe cAenok NPMMEHSIETCA B Criydae, eCrnu Ha BCeX JOCTYMHbIX HabntogaeMblx pbiHKax, Ha KOTOPbIX TOp-
ryeTcsi LeHHas bymara, B 4OCTYMHbIX UCTOYHUKaX MHAOpMaLMK eCTb AaHHble O KonmyecTse caenok. B oTcytcTBum kputepus
O KoIin4yecTBe COENOK XOoTH Obl Ha OOHOM AOCTYMNMHOM Ha6J'IIOﬂaeMOM pblHKE Ana onpeaeneHna akTUBHOIO pbiHKa NPUMEHAETCA
TOMbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEW, KOTOPLIA AomKeH npesbiwaTe 3 000 000
pybne (nnu cooTBETCTBYOLMI pyOneBbIn 9KBUBaNeHT no Kypcy baHka Poccun Ha AaTy onpegeneHns akTMBHOTO pbiHKa (4aty
onpegenexus CHA), ecnn 06bem coenok onpeaeneH B MIHOCTPaHHOW BanioTe).

B cnyyae, ecnu ueHHas Bymara TopryeTcs Ha poccumnckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx v B
WHOCTPaHHOW BanioTe 1 Takne pexxmmbl TOProB AOCTYMHbI ANS COBEPLUEHNS CAENOK 3a cyeT umylecTsa MNP, To COBOKYMHBbIN
ob6beM caenok 1 KonM4ecTBO caernok onpeaenseTcs no obwemy obbemy TOproB € pacyetTamu B pybnsx n B MHOCTPaHHOW
Baniore.

OnpepaeneHne akTUBHOTO PbiHKa OCYLLLECTBNSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUS AaHHbIX NOCneaHero Top-
rOBOrO AHS1 HA TOProBbIX MIIOLWAaAKaX He MPUMEHSIETCA B Criyyae, Koraa HETOProBbIf AeHb (MM OTCYTCTBME TOProB Ha hoHO0-
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOWM TOProB Mo pelueHunto baHka Poccun, npuocTaHOBKOW TOProB B Cryyae AOCTUXKEHUS ycTa-
HOBMEHHbIX OUPXEN MOPOroBbIX 3HAYEHUWA UMW MHBIMW COBBITUAMW (COrMacHO MOTUBMPOBAHHOMY CYXXAEHWIO ynpaBnstoLe

KOMI'IaHI/II/I), CMOCOOHBIMK CyLleCTBEHHO NOBINATbL Ha U3MEHeEHne CI'IpaBe,CI.J'IVIBOVI CTOMMOCTM B Takown HeTOprOBbII7I AeHb no



CpaBHEeHUI0 C nocrnegHUM ToproebiM OHEM. B cny4yae, ecnn BO3HUKLLIME obcToaTenbcTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTM) onpepeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU aKTMBOB, ynpasndlowaa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaady,
norawieHne n ob6MeH MHBECTULIMOHHbBIX NaeB NAaeBoro NMHBECTULIMOHHOIO doHAa No NpUYMHaM, He 3aBUCALLUM OT yrnpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO CbOH,CI,a M He3aBNUCUMO OT d)aKTVI‘-leCKOFO nposegeHna npo-

ueayp no Bblaave, norawieHuo n 06meHy WHBECTULMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 006A3aHHOCTY MO npuocTtaHoBe-

HUIO.

[nsa oueHkn cnpaBeannBonM CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPU3HaeTCA:

OCHOBHOM PbIHOK ANA LeHHbIX 6ymar
B uensx HacTtoswmx NMpaBun onpege-
nexnumsa CHA

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

[AnAa poccUNCKUX LieHHbIX 6ymar

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSEeTCS aKTUBHBIM PbIHKOM — pPOC-
cuickan bupxesas nNnoLwagka U3 Yucna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obLwmn obbeM CAENoK MO KONMMYEeCTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKOYAs ATy OLEHKU, MO CO-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMaLun 06 ob6bemMe caenok No KONMYECTBY LIEHHbIX By-
mar ncnonb3yeTcs nHdopmaumust 06 o6beme CAENoK B AEHEXHOM BbIPaXXEHNN.
MNpu paBeHCTBe 06beMa CcAenoK Ha pasnUyHbIX TOProBbIX NOLaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs TOproBas nnowagka ¢ HanbonblMM KONMYeCTBOM
CAEeNoK 3a AaHHbIN nepuog.

Onsa ueHHbIX 6ymar UWHOCTPAHHbLIX 3MU-
TeHTOB, AOoNYLWEeHHbIX K Topram Ha op-
raHM3oBaHHbIX TOProBbIX NowaaKkax

NHocTpaHHas unm poccuickas bupxa 13 yncna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLUnii 06K 06BEM COENOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHue 30 (TpuauaTtb) TOProBbIX AHEW, BKNOYAS AaTy OLEHKW, N0 CO-

CTOSIHUIO HAa KOTOPYIO OnpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLun 06 o6bLeMe caenok No KONMYECTBY LIEHHBIX By-
Mar ucnornb3yeTtcsi uHpopmaums 06 o6beme coenok B AEHEXHOM BbIPaXKEHUN.
Mpun aTomM Benu4YMHbl O6BbEMa CAENOK B BanioTe KOTMPOBKM NEpPEBOAATCA B
pybnu no kypcy baHka Poccun Ha gaTy onpegenexus CHA. Mpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKaXx OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, He AONYLLEHHbIX K TOpram
Ha GupxeBbIX NMoLlaaKkax, AOCTYNHbIX
Ynpasnsiowiein KomnaHum

BHebupxeBON PbIHOK.

[na oueHkn cnpaBeannBo CTOUMOCTU LEHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
051 KOTOPbIX ONpPeAeneH akTUBHbIN PbIHOK, U MOAENM OLIEHKN CTOMMOCTW LieHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbIA PbIHOK, @ TakKe MOOesiM OLEHKN, MO KOTOPLIM onpedeneH aHanornyHbIn akTme.

Mopaenu oueHKM CTOMMOCTU LIeHHbIX Gymar, Ans KoTopbiX onpeaensieTcs akTMBHbIN GUpPXXeBOW PbIHOK (1-1 ypo-
BEHb)

LieHHbIEe Oymaru Mopsapok onpeneneHusi cnpaBegsIMBoON CTOMMOCTHU




LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KIHOYeHNEM LieHHbIX Oy-
Mar MexpayHapoAHbIX
KOMMaHun

Ons ueHHbIX GyMar pOCCUACKUX IMUTEHTOB

[ns onpeneneHuss cnpaBeanMBOA CTOMMOCTU UCMOMNb3YHOTCS LieHbl OCHOBHOIO pbiHKa (M3
yucna aKTUBHbIX POCCUNCKUX BUp3K), BbiBpaHHble B criedytollem nopsake (yobiBaHWs npuo-
puteTa):

e  LieHa 3aKpbITUs HA MOMEHT OKOHYaHWUSi TOPrOBOIN CECCUM POCCUINCKOM BUpPXK Ha AaTy
onpepenexuns CYHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LieHa 3aKpbITWsi NPU3HaETCs KOPPEKTHOM, €CINM PacKpbIThl AaHHblE 06 0GbeMe TOpProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTWs He paBHa HyrHo.

e CcpegHeB3BeLleHHas LieHa Ha MOMEHT OKOHYaHUSI TOProBOW CECCUM POCCUINCKOWM
6upxu Ha gaTy onpegeneHuns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHWUsI TOProBOW CECCUM POCCUINCKON BUPXK Ha
paaty onpegeneHua CHA npv ycrnosmmn NoATBEPXKAEHUSA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns CHYA, NpusHaeTcsl KOPPEKTHOW, eCNU OHa
HaXoAWUTCs B MHTepBarne mexay MUHUMArbHOM U MakCUManbHOM LeHaMu cOenok Ha 3Ty Xe
faTy aTou e Gupxu;

Ecnn ueHHas Gymara TopryeTcs Ha pPOCCUMICKOW GMpXKe B pexumax TOpros C pacyeTamu B
pybnsx n MHOCTPaHHON BanioTe, 1 Takas bupka NpuaHaHa akTUBHLIM OCHOBHbBIM PbIHKOM, TO
Ans Bblibopa cnpaBeanMBON LieHbl NCMOMNb3YTCA NPUOPUTETHO LieHbl TOTO peXxvuma TOpros,
1o KOTOPOMY Ha AaTy OLEeHKM onpegeneH HanbonbLwmin o6bem No KpUTepmsam Bolbopa OCHOB-
HOro pblHKa, YCTAHOBMEHHBLIM B HacTosLeM [MpunoxeHnn ons poccumnckux upxesbix nNno-
Ladok.

B cny4ae, ecnn HM ogHa M3 UeH no Bbl6paHHOMy pexnmy Topros B onpeaeneHHon BantTe
He MOXeT ObITb UCMofb3oBaHa Ha 0aTy OUEHKN, TO NCNONb3YKTCA UeHbl Ha Ty XXe aaTty no
pexnmy Topros B ,upyron BasnoTe ¢ 06 beMoM TOProB No Kputepmnam Bbl60pa OCHOBHOIO pblHKa
B nopAanke yMeHbLlleHnA.

CnpaBeanveasa CTOMMOCTb AOMNTOBOW LleHHON Bymaru onpegenseTtcs ¢ y4eTOM HaKOMNEHHOro
KYMOHHOToO JoxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHON GymMary NPUMEHSATCH MOAENN OLLEHKM CTOMMOCTU LIEHHbIX
Oymar 2-ro ypoBHs, 3a UCKITIOYEHMEM Cryyasi, KOrAa OTCYTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOrO pbiHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMN.

LieHHBbIE Oymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uucne:

® au MHOCTPaHHbIX
MHBECTULIMOHHBIX
¢oHaoB;

e LieHHble Gymaru
MeXAyHapOoAHbIX
c¢MHaHCOBbIX opra-
HU3auumn

e fOenosvTapHble pac-
NMUCKH

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHWM

YcnoBus n nopsiAiok onpeaeneHns cnpaBeiniMBon LeHbl 1 YPOBHSI C y4ETOM KPUTEPUEB, Xa-
pakTepu3yLLMX BO3MOXHOCTb PacnopsKeHUs LieHHbIMU Gymaramu, npeacrasneHsl B [Npu-
NoXXeHnn 5.

OcobeHHoCTH BblbOpa LieHbl, ecnu LieHHas Gymara TopryeTcs Ha poCCUINCKoW Brupxe B pexu-
Max TOProB C pac4eTamu B pyGnsax n MHOCTPaHHOW BantoTe:

Ecnun ueHHas Gymara TopryeTcsi Ha pOCCUINCKOW OMpxe B pexxmMMax TOProB C pacyetamu B
pybrsax u MHOCTPaHHOW BankoTe, U Takas Gupka Npu3HaHa akTUBHLIM OCHOBHbIM PbIHKOM, TO
ans Bblbopa cnpaBeanmMBoN LiEeHbl UCMONb3YTCA NPUOPUTETHO LiEHbI TOMO PEXMMa TOProB,
1o KOTOPOMY Ha AaTy OLEHKM onpeaeneH HanbonbLimin o6bem No KpUTepUaM BbiGopa OCHOB-
HOro pblHKA, YCTAHOBMEHHBLIM B HacTosiweM punoxeHun Anst MHOCTPaHHbIX 3MUTEHTOB. B
crnyyae, ecnv H1 ofjHa 13 LieH Mo BbIGpaHHOMY peXxrMy TOProB B onpedeneHHOoN BanoTe He
MOXeT ObITb MCNOMb30BaHa Ha AaTy OLIEHKU, TO UCMOMb3YHTCH LieHbl Ha Ty Xe AaTty no pe-
XXMMy TOProB B ApYroin BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbIGOpa OCHOBHOIO pbiHKa
B MOPSAKE YMEHbLUEHWS.

CnpaBeanveas CTOMMOCTb A0OSTOBOV LLIEHHON Oymaru onpenensieTcsi C y4eTOM HaKOMMeHHOro
KYMOHHOrO fioxoAa Ha aaty onpegeneHus CHYA.

Ecnu Ha paTy onpefeneHus cnpaseanMBon CTOMMOCTU OTCYTCTBYHOT LleHbl OCHOBHOIO PbIHKA,
Ansa onpegeneHns cnpaseannBo CTOMMOCTU LEHHOWN 6ymar|/| NPUMEHAKTCA Moges i OUEeHKN




CTOMMOCTU LIeHHbIX Gymar 2-ro ypoBHSl, 3a UCKITIOYEHNEM criyyasl, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMnoBMeHO HEeTOProBbIM IHEM OCHOBHOIO pbiHKAa. B 3TOM crny4yae Ha aaTy onpe-
[eneHuns cnpaseanueBoii CTOMMOCTY AOMNYCTUMO UCNOMb30BaTh LieHbl NOCNEeAHEro TOprosoro
[HS OCHOBHOW BUPXMN.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Oymar, Ans KOTopbIX onpeAenseTcs akTUBHbIA BHEOUPKEBOMN PbIHOK WUNKU
ANl KOTOPbIX MMEKTCA HabnaaeMble faHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LienHas 6ymara poccum-
CKOro 3MMTEHTa 3a UC-
KIHOYEHNEM LieHHbIX Oy-
mar mexayHapogHbIX
KOMMNaHumn

CnpaBegnuBasi CTOMMOCTb aKUMM, AeN03UTapHbIX pacnMcoK o6pallatoLnMXca Ha poc-
CUIACKMX M (UNN) MHOCTPaHHbIX (DOHAOBLIX BUpXKax, onpeaensieTcs B COOTBETCTBUM C MoJe-
b0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKON LieHbl (Mogens CAPM).

[aHHas koppeKTUpoBKa NPUMEHSIETCS B Crlydae OTCYTCTBUS HaGoA4aeMol LieHb! B TeYeHme
He Goree AecsATV pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnu peLlleHusi 06 UCKIIOYEHNMN LieHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Mnu) B criydae NpuHATUSI peLLeHns o npe-
KpaLleHUM TOProB, a Takke ecnu Topry NpekpaLleHbl B COOTBETCTBUU C NpaBuiamun npose-
[AEHVS NUCTMHra opraHmusaTopa TOproBnu 6e3 NPUHATUS peLIeHUs O NPeKpaLLeHn TOpPro.,
moaens CAPM B Lensx onpeaernexHusi cnpaBeasivBoi CTOMMOCTY OLEHBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCNONb3YeTCA CpaBHEHNE AUHAMUKM LOXOA-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHanNM3MpyeMoro MHaHCOBOIO WMHCTPY-
MEHTa C [OWHAMWKOM PbIHOYHBIX WHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAUKaTopa
(6eHumapka) akuMin POCCUNCKMX IMUTEHTOB ucnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha ATy pacyeTa:

P, =P, X (1+E(R)),
roe:
P, — cnpaBeanuBas CTOMMOCTb OOHOM LieHHOW Gymarun Ha aaty onpeneneHns crnpaBeanvmBom
CTOMMOCTW;
P, — nocnegHsia onpegeneHHas cnpaeseannBas CTOMMOCTb LieHHON Bymaru;
E(R) — oxunpgaemas JOXOQHOCTb LieHHoW Gymaru;

dopmyna pacuyeta oxugaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R — RY),
roe:

Rt — Risk-free Rate — 6e3puckoBasi cTaBka AOXOLHOCTU, MPUBEAEHHAs K KONMYECTBY KaneH-
JapHbIX OHeN Mexay aaTtamu ee pacyeTa:
Rt = (R¢/365) X (T — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpefeneHust crpaBeanuBoii CTOUMOCTY;
(T; — Ty) - KONUYECTBO KaneH4apHbIX AHEN MEXAY YKasaHHbIMU gaTamu.
T, — naTta onpeaeneHns cnpaseisiMBon CTOMMOCTH;
T, — NpeablayLias aaTa onpeaeneHus crpaBeanmBoi CTOMMOCTY.

OnsA akuun, 4eno3uTapHbIX PacnUCOK POCCUMCKUX IMUTEHTOB, TOPryembix Ha MockoBs-
ckov bupxe 6e3puckoBasi cTaBka JOXOAHOCTW — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO
3Ha4YeHNeM KpmBON GecKynoHHOM goxoaHocTu (ctaBka KB[) rocyaapCcTBEHHbIX LEHHBIX Oy-
Mar Ha MHTepBarsne B oauH rog. B pacueTe ncnonb3yoTes:

e  MeToauKa pacyéTta KpMBOW GECKYMOHHOW AOXOAHOCTM roCyAapCTBEHHbIX 06nuvra-
uunin, onpeaeneHHas MockoBckow bupxen;




e  AuHamuyeckue napameTpbl G-KPYBOM MO COCTOSIHUIO HA KaXKAbli TOProBblN AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BGUpXKK.

CraBka KB[l paccumTbiBaeTcsi 6€3 NPOMEXYTOUHbIX OKPYINEHUIA C TOYHOCTLIO 4O 2 3HAKOB
nocne 3ansaTou (B NPOLEHTHOM BbIpaXXeHun).

Mpu oTcyTCTBMU 3HaAYeHUA Ge3pMCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue 6e3puckoBom
CTaBKM 3a 3TOT A€Hb NPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

_ Pm,

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAMKATOPA,
Pm,; — 3Ha4yeHve pbIHOYHOro NHAMKaTopa Ha garty onpeaeneHus cnpaBe,qnmson CTOMMOCTWN;

Pm, — 3HayeHMe pbIHOYHOIO UHAMKATOPa Ha NpeablayLLyio AaTy onpeaeneHus cnpaseanm-
BOW CTOMMOCTMU.

B — BeTa KoadhPULMEHT, pacCHMTaHHbIN MO N3MEHEHWUSIM LieH (3HaYeHMN) PbIHOYHOIO MHAOW-
KaTopa 1 U3MeHeHUsIM LieHbl LieHHow Bymaru. [ing pacyeTa koapduumeHTa  Mcnonb3yoTcs
3HaveHus, onpegerneHHble 3a nocnegHue 45 ToproebeiX AHEN, NpeALlecTBYOLWMX AaTe onpe-
AerneHusi cnpaseannBon CTOMMOCTMH;

BeTa KoadhduLMEHT paccunTbiBaeTCA Ha AaTy, MPEALLECTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [Npur aTom gaTa pacyeTa beta koadhduumeHTa JomkHa SBNATLCA TOp-
roBbIM JHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai Pmi
Y m

-1

* Paj, Pm;_4

roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LleHa 3aKpbITVS aKTMBa Ha Jarty i;

Pa;_, — npeablayLias LeHa 3aKkpbITUst akTuBa;

Ryn - BOXOAHOCTb PIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHVe PLIHOYHOIO MHAMKAaTOpa Ha AaTy i;

Pm;_, — npeabigyliee 3Ha4eHne pbIHOYHOTO MHAMKATOPA;

i =1..N, ToproBble AHU, NPeaLecTBYOLME AATE ONpPeaeneHus cripaBenMBon CTOMMOCTU.

Mpu ncnonb3oBaHun mogenu CAPM B Lensx pacyeTta beta koadduumeHTagns akuun, ge-
NO3UTapHbIX PACMUCOK POCCUNCKUX SMUTEHTOB MPUMEHSIIOTCS 3Ha4YeHust LieHbl 3aKkpbITus
Ha MockoBckor bupxe.

MonyyeHHoe 3HayeHne BeTa koadhduLmMeHTa OKpYrnseTcs No nNpaBunaMm maTeMaTu4yeckoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nga pacyeTa AOXOOHOCTU aKTMBa M PbIHOYHOTO MHAMKaTopa (6eH4Ymapka), MCMonb3ylTCs
3HaYeHUS LEeHbl 3aKpbITUA U PbIHOYHOTO MHAMKaTopa 3a nocnefgHue 45 TOproBbIX AHEW,
npedLlecTBytoLiMe AaTe onpeaeneHusi cnpaBeannBon CTOMMOCTM.

LleHa 3akpbITns akTuBa Ha party onpepeneHusa cnpaeegnMBoil CTOMMOCTU B MOAENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHbI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toproebix
OHen, Ha pgaTy pacdeTta kKoadhduumneHta beta, nHopmaLmsa O 3HAYEHUU PbIHOYHOMO UHAU-
kaTopa (6eH4YmMapka) n 6e3p1CcKOBON CTaBKM 3@ STOT TOProBbIN AEHb B MOAENN HE y4uTbIBa-
eTcs.




Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS! PbIHOYHOTO MHAMKaTopa (beHuMapka)
B KaKkon-rnmbo TOpProBbii AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3HayeHVe pbIHOYHOTO MHAMKaTopa (beH4YMapka) 3a 3TOT TOProBbIi AEHb MPUHU-
MaeTCs paBHbIM NOcrnegHeEMY U3BECTHOMY.

Mokasatenu Ry, Ry, paccunTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYTNEHUIA.
Mpouvre ycnosus:

C AaTbl BO3HVKHOBEHUSI OCHOBaHWI AN NnpuMeHeHus moaenn CAPM o gaTbl npekpaLleHns
OCHOBaHUN AnA npumeHeHus mogenn CAPM ucnonb3yeTcs MHgOpMaumsa TOMbKO TON
Bupxm, KoTopas onpefeneHa Ha f4aTy BO3HUKHOBEHWNSI OCHOBAHWI A4S NPUMEHEHNS Mogenm
CAPM. K Takow nHopmaLum oTHOCATCS criedytoLimne 3HavyeHns:

. LeHa 3aKpbITUA;
. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

B cnyyae oTCyTCTBMSA yKa3aHHbIX LieH B COOTBETCTBYIOLLMX MH(POPMALMOHHBIX cucTemax B
CBS31 C HETOProBbIM AHEM BUPXX, MO UTOraMm TOProB Ha KOTOPbLIX ONPeAensioTCs pacyeTHbIe
LieHbl, ANS uenev onpefeneHns cnpaBefniMBo CTOMMOCTU aKTUMBOB MCMOMb3yeTcs LieHa,
paccynTaHHas no ntoram NOCNEeAHEro TOproBoro AHs. Takon NoAxo4 NCMoNb3yeTCs B OTCYT-
CTBME COOLITWI, KOTOPblE MOMMMW CYLLECTBEHHO MOBMWATL Ha 3Ha4YEeHWe pPacyeTHOW LieHbl B
HETOproBbIv AEHb.

CnpaBegnveas CTOUMOCTb UHBECTULMOHHbBIX NaeB POCCUNCKMX NaeBbIX MHBECTULMOHHbIX
oHOO0B, a Tak e UMOTEYHbIX CepPTUAMKATOB y4acTusi onpeaensaeTca MCXoas U3 pacyeTHoOM
CTOMMOCTU MHBECTULMOHHOIO nas (MNoTeYHoro ceptudukaTa yyacTvs), pacCHMTaHHOro B
COOTBETCTBMM C HOPMAaTUBHbLIMU NPABOBLIMW akTaMu Ha aaty onpegeneHns CHA u packpbl-
TOro (NpepocTaBneHHOro BriagenblaM MHBECTULMOHHBIX NaeB) yrnpasnsoLen KoMnaHnen
MN® (MNoTe4YHOro NOKPbLITKS).

B clny4yae OTCYTCTBUA PACKPbITbIX yl'lpaBJ'Iﬂ}OLLl,eVI KOMMNaHWen AaHHbIX O pacYeTHOM
CTOMMOCTU MHBECTULIMOHHOIO nas (cemechKaTa y'-iaCTVIH), NnpuMeHAEeTCA OLUeHKa
Ha OCHOBaHWWN UCXOAHbIX AaHHbIX 3-r0 YPOBHA.

B cnyyae npnobpeTeHnsa MHBECTULMOHHbIX Naes Npy OPMUPOBaHNM NaeBOro MHBECTULM-
OHHOro dooHAa € AaThbl BblAAYM UHBECTULMOHHbBIX NaeB A0 AaTbl 3aBepLUeHns (OKOHYaHNs)
dhopmMupoBaHus, cnpaeeanueBasi CTOMMOCTb UHBECTULMOHHOIO Nas onpeaensercs ncxoas
N3 CyMMbl AeHEXHbIX CPeACTB (CTOMMOCTU MMYLLECTBA), HA KOTOPYIO BblAAeTCs OAMH UHBE-
CTULMOHHBIV Naw npu hopmmpoBaHuu.

LieHHble 6ymaru nHo-

CTPaHHbIX 9MUTEHTOB, B

TOM uucne:

® fav MHOCTPaHHbIX WH-
BECTULMOHHbIX (POH-
noB;

¢ LIeHHble 6ymaru mex-
AyHapoaHbIx (pUHaH-
COBbIX OpraHu3auum

e fOenosuTapHble pac-
NMUCKH

LieHHbIe Bymaru mexpy-
HapoAHbIX KOMMaHU1

YcnoBus 1 Nopsifok onpeaeneHns cnpaBeasiIMBon LeHbl 2 YPOBHSA C y4ETOM KpUTEPUEB, Xa-
paKTePU3YOLLNX BO3MOXHOCTb PacnopshKeHus LeHHbIMU Gymaramu, npeacrasneHsl B Mpu-
noxexHumn 5.

CnpaBeanMBasi CTOMMOCTb AOMTOBOW LieHHOM Bymary onpefensieTcsi ¢ y4eToM HaKomnmeH-
HOrO KyMOHHOIo Aoxoda Ha aaTy onpegeneHus CUA.

Mcnonb3yemas ans OUeHKN akumiA MHOCTPaHHbIX AMUTEHTOB, B TOM Y1CIe Naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHBIX (POHOO0B, aKUMii MeXayHapOoaHbIX KOMMNAHWI U Aeno3nTap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu ans poCCUMACKUX akUMi, C Y4eTOM HEKO-
TOPbIX 0COBEHHOCTEN NPUMEHEHWS:

e B kauecTBe pbIHOYHOrO MHAMKaTOpa (GeHYMapkKa) akumii MHOCTPaHHbIX 3MUTEHTOB, Ae-
NO3UTapHbIM pacrnmckamM, TOpPryeMblX Ha MHOCTPaHHbIX BUpXax, a Takke akuuii Mexay-
HapOAHbIX KOMMaHMWii CMOMNb3yeTCs MHAEKC OUPXK, Ha KOTOPOK onpeaerneHa crpaees-
nuBas LUeHa ypoBHsi 1 uepapxum crnpaBeAnvBoOi CTOMMOCTU AaHHOW LieHHON Bymaru Ha
[aTy, npeaLlecTByOLYy0 AaTe BO3HUKHOBEHWUSI OCHOBAHWUIM ANt NPUMEHeHUs Moaenu
CAPM.

e  [Ins akumit MHOCTPaHHbIX SMUTEHTOB B KayecTBe Ge3PMCKOBOIN CTaBKM J4OXOAHOCTU Npu-
MEHSIHOTCS CTaBKW, ykasaHHble B Mpunoxenun 4. MNpu 3ToM ANs akumiA MHOCTPaHHbIX




SMUTEHTOB, OEMno3nTapHbIX PACMUCOK, akUMii MeXayHapoAHbIX KOMMNaHuii B KayecTee
6e3pUCKOBOI CTaBKM [JOXOAHOCTM MPUMEHSIETCA CTaBKa Mo rocyAapCTBEHHbIM Gymaram
B BastoTe, COOTBETCTBYIOLLEN BasloTe MCXOAHOW KOTUPOBKM 1 YPOBHS OLIeHMBAEeMOW ak-
umu (nas). Ecnu B MpunoxeHun 4 He ykasaHa CTaBka B HEOOX0AMMON Ansi pacyeTa Ba-
noTe, TO Takasi CTaBKa ONpeAensieTcs C y4eToM YCIOBMii HacTosLwero ab3aua Ha OCHo-
BaHUM MOTMBUPOBAHHOIO CYXXAEHNA YNPaBNsAoLLEA KOMNaHUN.

LleHHas 6ymara, npuo6-
peTeHHas Npu pa3melue-
HUUN

Mopgenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnaA KOTOpPbIX He onpeAensieTcs aKTUBHbIN PbIHOK U OTCYTCTBYIOT

Habnoaaemble AaHHbIe (3-U yPOBEHb)

LieHHble 6ymaru

Mopsapok onpeneneHuns cnpaBe.anBoﬁ CTOMMOCTHU

LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM yucne:

nav MHOCTPaHHbIX WH-
BECTULMOHHbIX (POH-
AOB;

LeHHble bymarm mex-
AyHapoAHbIX hMHaH-
COBbIX OpraH1M3auumn:
Aeno3uTapHble pac-
NUCKH

LieHHbIE Oymaru mexpy-
HapoAHbIX KOMMaHUM1

Ycnosusa 1 nopsigok onpegeneHns cnpaseaiMBon LeHbl 3 yPOBHSA C yHETOM KpUTEPUEB, Xa-
paKTepPU3YOLLNX BO3MOXHOCTb pacnopsXKeHus LeHHbIMU Gymaramu, npeactasneHsl B Mpu-
noxeHumn 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKMU C nUC-
nonb3oBaHUEeM AaHHbIX
6onee BbLICOKOro npuopu-
TeTa

[nsa oueHKkn ncnonb3yeTcsi CTOMMOCTb, OnpeAeneHHas Ha OCHOBaHMM OT4YeTa OLEeH-
LMKa NO COCTOSIHWIO Ha AaTy He paHee 6 (LecTb) mecsueB no aatel onpegenerms CHA u
COCTaBneHHOro He no3gHee 6 (LLecTb) mecsiLeB Ao oaThl onpeneneHns cnpaBeasiMBon CTo-
MMOCTH.

VMcnonb3oBaHve cnpaBeanMBoOil CTOMMOCTU, OMNPEAENeHHOM Ha OCHOBaHWM oTyeTa
OLEHLUMKA, OrpaHMYMBaETCs YCrOBUSIMU, MPUMEHSIEMbIMU B CllyYyae BO3HUKHOBEHWS COObI-
TUI, BeOyLmMX K 06eCLieHEeHNIO akTBa B COOTBETCTBUM C [NpunoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOpPbIM onpeaeneH aHanoruyHbIN aKTUB

LieHHble 6ymaru

nop;l.qox onpeaeneHus cnpaBep,nuBoﬁ CTOUMOCTHU

LieHHasn 6ymara aBns-
eTcsl AONONHUTENbHbLIM
BbINYCKOM

[lns oueHKu LeHHoM Bymaru Ucnosb3yeTcs LieHa Bbirycka (aHanorMyHoro aktuea), no oTHoLue-
HUIO K KOTOPOMY [@HHbI BbIMYCK SBMSAETCSA AOMOMHUTENBHLIM, ONpeaeneHHas, Ha aaTy onpe-
aenexnst CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Gymar, Ans KoTopbiX
onpeferneH akTUBHbIN PbIHOK.

CnpaBeanueasi CTOMMOCTb ONpeaensieTcsi CornacHo 9TOMY NopAAKy 00 BO3HMKHOBEHUA cripa-
BEASIMBON CTOMMOCTW LIEHHOM 6ymarm, ABNSAOWENCS 4ONOMHUTENbHBIM BbIMYCKOM.




LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHon bymaru
(ncxopHoOW LeHHOM Oy-
marm)

[lns oueHKu LeHHo Bymaru cnornb3yeTcs LieHa UCXoOHOW LeHHo Bymaru, onpeaeneHHas Ha
faty onpegenexust CHA B COOTBETCTBUM C MOAENAMM OLEHKU CTOUMOCTY LieHHbIX Bymar, Ons
KOTOPbIX ONpeeneH akTMBHbIN PbIHOK, CKOPPEKTMPOBAHHAS C y4eTOM KO3 ULINEHTa KOHBEP-
Tauum.

Ecnu HeBO3MOXHO onpeaenuTs B COOTBETCTBUN C MOAENSMU OLEHKM CTOMMOCTU LieHHbIX Oy-
Mar, Ans KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK LeHY MCXOAHOM LieHHoM Bymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcs cnpaBeanvBas CTOMMOCTb MCXOAHOW LieHHOW Bymaru, onpeae-
NEeHHas Ha AaTy KoHBepTaLun, CKOPPEKTUPOBaHHAS C Y4ETOM KoadpduLmMeHTa KOHBEpPTaLIMU.

Cnpaseanveas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy Nopsaky A0 BO3HUKHOBEHMWS cripa-
BEAIMBON CTOMMOCTM LieHHON Bymaru nony4eHHon B pe3dynbTate KOHBepTaLuun B Hee Apyrown
LeHHon Bymaru (MCxogHON LieHHon Bymarn).

e OLEHOYHON CTOUMOCTbIO aKkumi ¢ 6onbluen (MeHbLUen) HOMUHANBHON CTOMMOCTbLIO, Npu-
3HaHHbIX B pe3ynbTaTe KOHBEPTaLUN B HUX UCXOOHbIX akUMi, ABMSETCS OLEeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMA.

e OUuEeHOYHOM CTOMMOCTLIO aKLMIn TOW Xe KaTteropuu (Tvna) ¢ MHbIMU NpaBamu, NPU3HaHHbIX
B pe3ynbTaTe KOHBEPTaLMN B HUX UCXOAHBIX aKLUMI, ABMSETCS OLEeHOYHAs CTOMMOCTb KOH-
BEPTUPOBAHHbIX akLUMN.

e OUuUEHOYHOV CTOMMOCTbLIO aKLMIA, NPU3HaHHBLIX B pe3ynbTate KoHBepTauumn npu pobneHum
UCXOAHBIX aKuui, SBMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBLIX aKUMN, AeneHHas
Ha Ko3addMLUMEHT ApobneHus.

e OLEHOYHON CTOUMOCTBIO aKUuiA, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauum nNpu KoHconMaa-
LM UCXOZHbBIX aKLUA, SBNSETCS OLlEeHOYHAasA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUi, YMHO-
XXeHHasa Ha KoachULMEHT KOHCOonMaauuu.

e OueHOYHOV CTOMMOCTBIO akLuiA Unn obnurauuii HOBOrO BbIMyCKa, NPU3HAHHBLIX B Pe3yrib-
TaTe KOHBepTaLMn B HUX KOHBEPTUPYEMbIX UCXOAHBIX LleHHbIX Bymar, ABnseTcsi oLeHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX Bymar, geneHHasa Ha Konv4ecTBo akumi (obnura-
Lui), B KOTOPOE KOHBEPTUPOBaHa O4Ha KOHBepTUpyemas LieHHas bymara.

e OuUEHOYHOW CTOMMOCTbIO aKLWIA, NPU3HaHHbIX B pe3yribTaTe KOHBepTauun B HUX NCXOOHbIX
akuum npu peopraHnsaummn B (*)OpMe CNnnaHuA, aBndaeTcd olueHoYHaa CTOMMOCTb KOHBEPTU-
POBaHHbIX LIEeHHbIX 6ymar, YMHOX€EeHHada Ha KOGCbeMLI,VIEHT KOHBeEpPTaUUN.

e OuEeHO4YHOW CTOMMOCTbBIO aKLMiA BHOBb CO34aHHOIO B pe3ynbTaTte peopraHm3auumn B oopme
pasgeneHus Unu BblAenNeHns akuMoHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTe KOHBEp-
Tauuy B HUX UCXOOHbIX aKLUWIA, SIBNSIETCS OLeHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWNA,
AeneHHas Ha koadbduLMEHT koHBepTauuK. B cnyyae, ecnu B pesynbtaTe pasgeneHus unm
BblAeneHus cosgaeTcs Asa v 6onee akLMoHepHbIX 06LLecTBa, Ha KOaPULNEHT KOHBEP-
Tauuu JenuTcst OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUA, yMEHbLUEHHas Nponop-
LMoHarnbHO AoNne MMYLLIECTBa PEOPraHn30BaHHOMO akLMOHepHOro obLecTsa, nepegaHHoro
aKumoHepHoMy obLLecTBy, CO34aHHOMY B pe3yrnbTaTe pasfaeneHns Unm BolaeneHus.

e OueHouyHast CTOMMOCTb aKLMii BHOBb CO34aHHOM0 B pesynbTate peopraHusaumu B opme
BblOesieHnst akumMoHepHoro obLLecTsa, MpU3HaHHLIX B pesyfbTaTe WX pacrnpenesieHus
cpein aKUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOTO OGLLECTBa, CUMTAETCH PaBHOW
HyTt0.

e OueHOYHOV CTOMMOCTbLIO 0GnUraLuin HOBOro BbiMycKa, MPU3HAHHbBIX B pe3yribTaTe KOHBEep-
TauMKU B HUX UCXOAHbIX 0Gnnraumin Npy peopraHnsaummn aMMTeHTa Takux obnurauuii, sens-
eTcsl OLeHOYHasi CTOMMOCTb KOHBEPTUMPOBaHHbIX obnuraumii 6e3 yyeta HKL n 3HaueHne




HK[ no o6nurauum HoBoro BblMyCKa, pacCinTaHHOe B COOTBETCTBNN C SMUCCUOHHbLIMUN OO~
KyMeHTaM Ha OaTy OUEHKWU.

ONPEAENEHUE CMPABEAIMBON CTOUMOCTU LIEHHBIX BYMAT

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegenseTcs B CreqyroLwemM nopsake: CTOMMOCTb akTuBa, onpeaeren-
Has B COOTBETCTBUM C MOAENAMW OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha konudecTso bymar B noptdene, nonyvyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (JByx) 3HakoB nocne 3ansaTon, NOoNy4YeHHoe 3HaveHue npu HeobXxoaAMMOCTM YMHOXaeTCcsa Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexuns CYA, n Takke okpyrnaetcs Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

Cnpaseanueasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs kak Cymma cnpaBefnmBon CTOMMOCTU LLIEHHOMN
Bymaru n HakonneHHOro KyrnoHHOro 4OX0A4a, MCHYUCIIEHHOTO NCXOAS N3 CTaBKM KYMOHHOIO J4OX0AA, YCTaHOBMEHHOW B peLLeHnn
0 BbINyCke (0 AONOMHUTENBHOM BbINYCKE) UM NPOCNEKTEe AMUCCUOHHBIX LIEHHBbIX Bymar.

CyMMa HaKonneHHOro KynoHHOro AoxoAa Ans obnurauunii BHeLWHNX obnuraumnoHHelx 3anmos Poccuickon ®egepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX rOCYAapcTB, €BPOObNMraumii MIHOCTPaHHbBIX SMUTEHTOB, LieHHbIX Bymar mexay-
HapoAHbIX (PUHAHCOBbLIX OpraHM3aUmMin onpeaensaeTcs B creayloLemM nopsake: CyMMa HakomnneHHoro KynoHHoro 4oxoaa, pac-
CYMTaHHas UCXOAA M3 CTaBKM KYMOHHOIo J4OX04a, okpyrnseTca Ao 12 (aBeHaguaTy) 3HaKkoB nocre 3ansTon U YMHOXaeTcs Ha
konuyecTtBo Bymar B noptdene, nocne 4Yero nonyvyeHHas BenuymMHa okpyrnsetca Ao 2 (OByx) 3HakoB nocrie 3ansToun, npu
HeobxoAMMOCTN YMHOXAeTCsl Ha Kypc, yCcTaHoBMeHHbIn B MNMpasunax onpegenenns CHA, n okpyrnseTca 4o 2 (ABYyX) 3HaKoB
nocne 3ansTomu.

CnpaBegnveasi CTOMMOCTb AOMNTOBbIX LieHHbIX Oymar npuaHaetcs pasHon 0 (Honmb), B cnyyae HacTynneHus gatbl
MOSHOTO MoralleHnsl HoMMHana B COOTBETCTBMM C YCINOBUAMM BbiMyCka LieHHbIX Bymar - ¢ AaTtbl OTpaKeHus B Aebutopckon
3a40MKEHHOCTN CyMMbl HOMMHAaNa K NOfy4yeHnio A0 AaTbl NOHOMO NoralleHns HOMUHana B COOTBETCTBUN C YCIOBUSAMU Bbl-
nycka LeHHbIX Bymar.

Cnpaseanveas CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, MPY HanM4Mmn Npu3HaKkos
obecLeHeHns, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBegnveas CTOMMOCTb 06nMrauuii Npy BO3HUKHOBEHUWN NMPU3HaKoB obecLeHeHns 1 OTCYTCTBUM LieH NepBoro u
ueHbl HP[ Ha gaTy onpepeneHus cnpaBeanvBon CTOMMOCTU pacCyYMTbIBAETCA N0 OOHOMY M3 METOO0B KOPPEKTUPOBKM cnpa-
BEASIMBOWN CTOMMOCTHU, YKa3aHHOMY B [punoxeHun 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHMI0, yka3aH B NpunoxeHum 4.

ONPEOENEHUE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCNOBWM T+ (MPU HECOBMAAEHUM OATbI MOCTABKW LIEHHbBIX BYMAT, ONPEOENEHHOW YCNOBUAMW OO O-
BOPA C JATOM 3AKITIIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnveasi CTOMMOCTb 3aJ0/HKEHHOCTU NO CAeNnkam C LeHHbIMKM Bymaramu, 3akmiouYeHHbIM Ha ycroBusix T+,
onpenenseTcs B pasMepe pasHuLbl Mexay CnpaBeanvBon CTOMMOCTLIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsaioLlencs
npeamMeToM cOemnku 1 CYMMOW COENKW B BanoTe CAENKW, NpMBEAEHHO K BantoTe pacyeta CHA.

anI onpegeneHun cnpaae,qnvlaoﬁ CTOMMOCTU 3a[0IMKEHHOCTM NO CAenkam ¢ obnurauusamm, 3aknyeHHbIMN Ha ycno-

BUsX T+, cnpasegnnBad CTOMMOCTb obnvraumi, sBngalLWMXCS npegMmeToM cAersikn, C AaTtbl 3aKrniyYeHna caenkm 0o aathbl ne-

pexona npas COBCTBEHHOCTM Ha LEHHble 6ymar|/|, eXeQHeBHO onpenendeTca ¢ y4eToOM HaKOoMJfieHHOro KynoHHOro goxopna,
onpeneneHHoro Ha gaty pacyeTa no caenke B COOTBETCTBUU C yCNOBUAMU COESIKX UK nNpaBuiaMn opraHn3aTopa TOpros.

B cny4yae NOSNOXUTENBbHON pa3Hulbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,CI,E6VITOpCKaF| Sa,D,OJ'I)KeHHOCTb) Y NOKy-

naTtens/B coctaBe 06a3aTenbCTB (KpeamMTopcKas 3a40IPKEHHOCTb) y NpoAasLua, OTpMuaTensHOM pasHuubl - B cocTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0iPKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag0MmKeHHOCTb) y NpoAaBLa.
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Crlyvae BO3HWKHOBEHWS CODLITUI, MPUBOASILLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C lMpunoxeHnem 4.
Cnncok o6Lux cobbITuin, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW NO CAENKAM C BAHI9TOI7I, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBMAOEHUM OATbI NOCTABKU BANIKOTbI, ONPEAENEHHOM YCINNOBUAMU IOTOBOPA C IATOU 3A-
KIMIOYEHUA OOMOBOPA MO NMNOKYMNKE/NPOAAXE BAINIOTbI)



CnpaBeanveasi CTOMMOCTb 3a[0MMKEHHOCTM MO CAENKaM C BantoTOM, 3aKioYeHHbIM Ha ycrnoBusax T+, onpeaensieTcst
B pa3mepe pasHuUbl Mexay TEKyLlel cnpaBeanvBon CTOMMOCTBIO BanioThl B BantoTe pacyeta CHA n cTOMMOCTbIO BanioThl,
3achmKcpoBaHHOW B AOroBOpe Ha AaTy UCMOMNHEHNs caernku, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernka Npu3HaeTcs B COCTaBe akTUBOB (AebuTopckasi 3a40MKEHHOCTb) Y NOKY-
naTtensi/ B coctaBe 0653aTenbCcTB (KpeaMTopckas 3a0MMKEeHHOCTb) y NpoAaBLa, oTpulaTenbHON pa3HuLbl - B cOcTaBe 0bs3a-
TenbCTB (KpeauTopckas 3af0MMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3aA40MmKeHHOCTb) y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COOLITUIA, NPMBOASALLNX K 0OeCLeHeHNIo, B CO-
oTtBeTCcTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [MpunoxeHuu 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIE HA TPAH3UT-
HbIX U BANTIOTHbIX CYHETAX

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe Ha TPAH3UTHbIX, BarOTHBIX cHeTax, OTKpbI-
TbIX Ha ynpasnstoLuyto komnanuo [.Y. NN onpepensieTcs B Cymme ocTtaTka Ha cyeTax, OTKPbIThbIX Ha ynpaBnsioLwyro Komna-
Huo [0.Y. MAND.

CnpaBegnveas CTOMMOCTb OMpefensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CNpaBed/IMBON CTOMMOCTM
npu BO3HMKHOBEHMMN CObbLITUSA, BeayLlero k obecueHenuto (Mpunoxexue 4).
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenum 4.

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

CToMMOCTb aKTVBOB U BenuunHa 06a3aTenbCTB, BolpaXKeHHas B BantoTe, OTNIMYHOM OT BantoTbl pacdeTa CHA, npu-
HuMaeTcs B pacyeT CHA B Bantote onpegenexHna CHA no upxesomy kypcy 3akpbitus (TOD) NAO «MockoBckast Gupxa» Ha
Aaty onpeaeneHns nx cnpaBeanvMeon CTOMMOCTM (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTa (TOD) NMAO MockoBckas Bupxa Ha gaty T OTCyTCTBYeET, TO Afsi pacyeToB UCNOSb-
3yetca Kypc LleHTpaneHoro baHka Poccunckon ®eaepauun.

B cnyyae ecnu LeHTpanbHbiM BaHkom Poccunckon ®epgepaunn He yCTaHOBMEH KYpC UHOCTPaHHOW BanioThbl, B
KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (06593aTenbCTB), k BantoTe onpeaeneHus CHA B cootseTtcteum ¢ Mpasunamu Y MAO,
AencTByoWMMM Ha AaTy onpegenexduns CHA, To uCnonb3yeTcst COOTHOLLEHME MeXAY KYPCOM UHOCTPaHHON BantoThbl U BarOTON
onpepeneHus CHA B cootBeTcTBUM C MNpasunamu OY MAN®, pericteytowmmMm Ha gaTy onpeaenenus CHA, onpegensemoe Ha
OCHOBE CMNOT Kypca 3TVX BanioT MO OTHOLLEHMWIO K amepukaHckomy gonnapy (USD), ycraHoeneHHoro Intercontinental Exchange
(ICE) (kpocc-Kypc MHOCTpaHHOW BantoTbl, onpeAeneHHon Yepes amepukaHckuii gonnap (USD)).

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIX cpeacTB Mo 4OroBopy 6aHKOBCKOro BkNaaa (ganee — Aeno3nT) MOXET OCYLLECTBIATLCA Kak
B Bantote Poccuiickon Pegepaumm, Tak U B UHOCTPaHHbIX BastoTax ¢ cobntogeHnem tTpeboBaHuii 3akoHogaTensctea Poccuit-
ckon ®egepauun.
CnpaBeanveasi CTOMMOCTb pa3MELLEHHOro Aeno3nTa A0 HACTYNNEHUS CPOKa ero NosiHOro noralleHusl, yCTaHOBMNEH-
HOro JOroBOPOM, OnpeaensaeTcs B CneayoLemM nopsiake:
. B CyMMe OCTaTka Aeno3nTta, yBeSIMYEHHOW Ha CYMMY NMPOLIEHTOB, PACCUYMTaHHbIX HA AaTy OnpeaeneHus cnpaBeanu-
BOV CTOMMOCTU MO CTaBKe, NPeayCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOralleHns A4enosunTa - «40 BOCTpeboBaHUAY;
e  Ecnu cpok norawenust aenoaunTta He 6onee 1 (0AHOroO) roga, v cTaeka no Aen0o3nTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpeneneHus cnpaBeanvMBoi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aerno3uta NpuM3HaeTcsl paBHOWM OCTaTKy OEHEX-
HbIX CPEACTB BO BKI1a4e, YBENMMYEHHbIX HA CyMMY MPOLEHTOB, PpacCUYMTaHHbIX HA AaTy OnpeaeneHus cnpaBenuBomn
CTOMMOCTU MO CTaBKe, NpeayCMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHON, TO
NPUMEHSETCA METO NPUBEAEHHON CTOMMOCTM ByAYLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roaa, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaensieTcs no
MeToAy NPUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.



B cnyyae BHeceHus1 U3MEHEHWIA B YCIOBUS ONpefeneHns cpoka 4OroBopa MakCcMMarbHbI CPOK onpeaensieTcs B
COOTBETCTBUM C U3MEHEHHBIM CPOKOM AEno3nTa, OeNCTBYOLWNM Ha AaTy onpeneneHns cnpaBeasimBon CTOMMOCTH, NpUYeEM
HaKOMJMEHWE CpoKa BKNaga He MPOUCXOONT.

CnpaBegnueas CTOMMOCTb AEMO3UTOB OnpeaensieTcs B COOTBETCTBUM C METOL4OM KOPPEKTUPOBKM CrpaBeanvnBomn
CTOMMOCTW NMPW BO3HWKHOBEHUW COOLITUS, BeayLuero k obecueHeHmio (MpunoxeHne 4).

Cnuncok o6Lwmx cobbiTiA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuu 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLMUX AEHEXHBLIX MOTOKOB

anIBe,EleHHaﬂ CTOMMOCTb €HEXHbIX MOTOKOB paccynuTbiBaeTcd no d)opmyne:

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

roe:
PV — cnpaBeanueas (NpuBedeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KONMYecTBO AeHeXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (obs3aTenscTBa), HauUMHaa ¢ AaTel onpegeneHns
CUA;

no. CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

N - NOPSIAKOBLIA HOMEP OEHEXHOro NOTOKAa, HaunHas ¢ aatbl onpegenenns CHA;

D

N - KonuuecTBo AHel oT AaTkl onpeaeneHns CHA 1o AaThbl N-0ro AEHEXHOro NoToKa;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaX rOAOBLIX, ONpeaeneHHas B COOTBETCTBMM C HacToswmmMmn Npasunamu.

Mopsaaok onpeaeneHNa N KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

D,eHe)KHble NOTOKMWN, BKIo4Yasa I'IpOLleHTHbIIZ [oxo[4, paccynTbiBaOTCA B COOTBETCTBUN C yCNIOBUAMU OOroBopa, aarton
OEHEXHOro NoToKa CHYUTaeTCca oxXngaemasd aata, B KOTOPYH NniaHUpyeTca NnocTtynneHne AeHeXHbIX cpeacTB, COOTBETCTBYHO-
aa aaTe OKOH4YaHuA n-oro nepunoaa (38 NCKNo4YeHmnem crnyvaeB OCPOYHOIo noraweHmnsa oCHOBHOIo ,qonra).

CyMMbI OEHEXHbIX NMOTOKOB PacCYnTbIBAOTCA C y4eTOM Kanutanu3aunn npoLeHTHbIX 40X0A40B, eCl 3TO NpeagyCcMoT-
peHo ycnosuamMmn norosopa.

Mpacbmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B JOTOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMS JOrOBOpa,
neprvoanNYHOCTN UM CPOKOB BbINSIaThl NPOLIEHTHBIX JOXOO0B),
° N3MEHEHUS CyMMbl OCHOBHOTO Aofra (MonofHeHns, YaCTUYHOIO AOCPOYHOro NoralleHnsi OCHOBHOIO 4orra, €CJIn OHO

He 6bINo y4TeHO B rpaduke).

MopsaAaok u nepnoanyYHOCTbL onpeaerieHns cTaBkn AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAHWS ONPeenseTcs N0 COCTOSIHUIO Ha Kaxayto AaTy onpeneneHnsl crpaBeinmBoi CTOMMOCTMU.
CraBka AMCKOHTUPOBAHUS paBHa:

L] CraBke, I'Ipe,ElyCMOTpeHHOIZ O0roBopom, ecnmn gaHHada ctaBka COOTBETCTBYET PLIHOYHOM.



CTtaBka Mo [OrOBOpY NPU3HAETCst PbIHOYHOW, ECN AOrOBOpP 3aknioyeH ¢ 6aHkoM, KoTopbid BxoauT B [epeveHb cu-

CTEMHO 3HA4YUMbIX KPEAUTHbLIX OpraHu3auui, yTBepXaeHHbIn baHkom Poccuy Ha ocHOBaHUM METOAUKM, YCTAHOBIEH-

HoW Ykasanuem bBaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPeAUTHbIX

opraHusauun», n onybnukosaHHbl Ha cante baHka Poccuu www.cbr.ru.

e  CpenHeB3BeLLEHHOW MPOLIEHTHOW CTaBke, onybnunkoBaHHow baHkom Poccun Ha faTy onpefeneHuns cnpaseannBom
CTOMMOCTU eno3uTa, ecnv NpoLeHTHasa cTaBka, NpegyCMOTpeHHas 4OrOBOPOM, OTNIMYHA OT PbIHOYHOM.

Mop OnybnukoBaHHOM BaHkoM Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOW NogpasymeBaeTcs pasmeLleHHast
no agpecy B cetu VIHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHdopmaums 0 NPOLEHTHbIX CTaBKax Nno
aenosutam (Bknagam), pasmeLleHHbiX B Lernom no Poccuiickon ®enepaumm 3a mecsu, Hanbonee 6nuskuin k gate
onpegerneHus cnpaBeiMBo CTOMMOCTH, B BantoTe, COOTBETCTBYIOLLEN BanioTe Aeno3unTa, Ha CPoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHns (Bo3Bparta) Aeno3uTa Ha gaTy onpefeneHns cnpaBeanvBoi CTOUMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaNon.

Ecnu Bank Poccuu nepectaeT nybnukosate CBeAeHUS 0 NPOLIEHTHbIX CTaBKax no Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon denepaumun, a gaHHble nepeHocaTca B pasgen «PeTpocnekTuBHOWM MHopMaunny,
YnpasnswoLlasa KoMnaHus BnpaBe NOMEHATb UCTOYHMK JAHHbBIX MO CBOEMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBMPO-
BaHHOMY) CyXAEHMIO.

Ecnu Hanbonee no3gHsis cpegHeB3BeLLEHHAs NPOLEHTHas CTaBKka, packpbiTas Ha cante baHka Poccun, paccuuTaHa

paHee, YeM 3a MecdLl A0 AaTbl onpeaeneHna CI'Ip&BG,D,J'II/IBOVI CTOUMOCTH, pblHOYHAA CTaBKa NoANeXNT KOPPEKTUPOBKE.

ONEPALIMOHHAA OEBUTOPCKAA 3A0OMKEHHOCTb

MpusHaHve gebrutopckon 3a40MKEHHOCTN ONepPaLMoOHHON OCYLLIECTBSETCS HA OCHOBaHUW YCIOBUIA MOrallueHns 1
[ONyCTUMbIX CPOKOB NMPOCPOYKN UCTMOMHEHMS 06513aTEeNbCTB KOHTPAreHToB, YCTAHOBMEHHbIX MO Kaxaomy Buay aebuTtopckon
3aJ0/DKEHHOCTM B COOTBETCTBYIOLLUX NPUIOXEHUsIX HacToswmx MNpasun onpegenenns CYA. OTcyTCTBME yKa3aHWUsi Ha BO3-
MOXHOCTb NpU3HaHUs 4eOUTOPCKONM 3aJ0/MKEHHOCTN ONepauUMoHHOW O3Ha4aeT, YTo Takasl 3a40/HKEHHOCTb HEe MOXET ObITb
KBanuuumMpoBaHa, kak onepauvoHHas.

[ebutopckas 3a0MmKeHHOCTb, MO KOTOPOM BbISIBNEH OAUH UMM HECKONBbKO NPU3HaKoB 0OeCLeHEHNS!, YKa3aHHbIX B
MpunoxeHun 4, Kpome AONYCTUMOWN NPOCPOYKN 06513aTENbCTB B pamMKax OnepaLMoHHOMO UMKNa, He MOXET ObiTb Npu3HaHa
onepauMoHHON.

[ebutopckas 3a40MmKeHHOCTb C NOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOM (HampuMep, ecnu y KOHTpareHTa OTCYTCTBYIOT MCTOYHVKWN MOralleHNst Takon 3a0IMKEHHOCTHN).

YnpaBnsioLwas KoMnaHWs OOSKHa NPOBOAUTL aHanu3 ypoBHS pycka no AebuTopckoi 3a0rmKeHHOCTH, KoTopast
paHee Gbina KBanuuLMpoBaHa onepaunoHHON, 1 NO MHOW AEOUTOPCKOW 3aA0MMKEHHOCTM, NMPU3HAHWE KOTOPOW OCYLLECTBSA-
eTcs.

AHanus ypoBHsi pycka NpoBOAUTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBrneHHyto MNMpasunamu onpegenerus CHA MNA®;

e  npwu NepBoHaYanbLHOM NPU3HaHUKM 4eOUTOPCKONM 3a40/MKEHHOCTY;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyca «OMnepaLMoHHON» B CTATyC «MNPOCPOYEH-
HOMY.

Ona uenen npoBeaeHnst aHanusa, YnpaensoLlasi KOMNaHUsi UCNOMb3yeT AOCTYMNHYI el 000CHOBAHHYH 1 NOATBEP-
XOaemyr nHgpopmaumio.

B npouecce aHanu3a YnpasnsioLiasa kKoMnaHusa onpegenseT:

® BO3MOXHOCTb KBanudvkaumm eOMTOpCKON 3aJ0/MKEHHOCTN B Ka4yecTBE OrnepauuOHHON, MpuU3HaHMe KOTOPOW OcCy-
LLIeCTBIISIETCS BNEPBbIE;
® HE0HXOANMOCTb U3MEHEHUS MOAX0AA K y4eTYy 4eOUTOPCKON 3aA0MKEHHOCTN, paHee NPU3HAHHOW ONepaLnuoOHHON.


http://www.cbr.ru/

Bonee nofpo6HO MHbopMaLWs O KpUTEPUSIX KBanumKaLmm pasHbix BULOB 4e6UTOPCKON 3a10MKEHHOCTU Kak one-
paLMOHHON paccMOTpeHa B COOTBETCTBYHOLUMX pa3aenax HacToswwmx Mpasun onpegenexnus CHYA.

B TeuyeHMe Bcero cpoka kBanvdmkauum 4eGUTOPCKoN 3a40IMKEHHOCTH KaK OnepauyoHHON, ee CrpaBeasivBasi CTou-
MOCTb OMNpeaensieTca B HOMUHAINbHOW BENUYUHE Ha AaTy onpeferieHust cnpaBeAnyuBoii CTOMMOCTU B OTCYTCTBME UHbIX Npu-
3HaKoB 06eCcLEHEHMSI.

NOPAAOK ONMPEAENEHUA CMPABEANNBOW CTOUMOCTU KPEOUTOPCKOW 3AOMKEHHOCTU

CnpaBefnveas CTOMMOCTb KpeAMTOPCKOW 3al0MMKEHHOCTY ONnpeaenseTcs B pa3mepe ee octaTka Ha AaTy onpege-

nexns CHA. He auckoHTupyeTcs.

CnpaBegnueasi CTOMMOCTb 0653aTeNbCTB MO BbiNfaTe BO3HArpaXxaeHUn 1 pacxoaoB, CBSA3aHHbIX C A0BEPUTENbHBIM
yrnpaBsneHvem, NpusHaeTcs B CyMMe, He NpeBbillatoLen npegenbHo JONyCTUMbIA pa3Mep BO3HarpaxaeHun Ha aaTty npusHa-
HUsi B cootBeTcTBUM C Mpasunamu Y MO, a Takke B cymMMe, He MpeBbilatolleit ChopMMpOBaHHLIN pe3epB Ha NpPU3HaHUS
COOTBETCTBYIOLLEro BO3HarpaxaeHus (B cnyvyae bopMmMpoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMN® BkntodeH pe3epB Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMmMauus BeNuYmH, noa
KOTopble NpoucxoauT hopMrpoBaHne pe3epBa — He TpebyeTcs.

CnpaBeanveas CTOMMOCTb YKa3aHHbIX Hbke 00513aTenbCTB onpeaenseTca Ha OCHOBaHUM LOKYMEHTOB, NoATBepXaa-
IOLLMX OKa3aHHble ycryru (annpokcMMaums He NpuMeHsieTcs):

- pacxogbl No o6cnyxnBaHuo 6aHKOBCKMX CHETOB (BKIMHOYas BantoTHbIA KOHTPOIb);
- pacxobl No onnaTte ycryr opraHu3aLuuii No COBEPLLEHNIO COENOK 1 0O6CNYXXMBaHUIO CHETOB B TAKMX OpraHn3aunsx;
- pacxodbl TPETbUX NUL, onnadynBaemMble B COOTBETCTBMU C JOrOBOPOM 06 OKasaHuuM yCnyr cneumanvM3ampoBaHHOro Aenosnta-

pus.

NOPAQOK ONPEAENEHUSA CMPABEAIMBOV CTOUMOCTW OEBUTOPCKOW 3A0OMKEHHOCTU MO BbINJATE
AWBMWOEHOOB U AOXOOA NO LIEHHBbIM BYMATAM

[ebutopckasa 3agomkeHHOCTb MO BbiNnaTe AVMBUAEHAOB MO akuMsaM, 4oxoda Mo Aeno3uTapHbIM pacnuckam, nasm
naeBblX MHBECTULMOHHBIX (DOHAOB M NasM (aKuMn) MHOCTPAHHBLIX MHBECTULMOHHBLIX (DOHAOB MPU3HaAETCA OnepaLnoHHON, B
OTCYTCTBME NPU3HaKOB 06eCcLEeHeHNs:
e B TeyeHue 25 pabounx gHew ¢ AaTbl NpUsHaHMA AeBUTOPCKON 3aA0MKEHHOCTN POCCUNCKUX AMUTEHTOB;
e B TeyeHue 45 pabounx gHeln ¢ aatbl NpM3HaHMA OeOUTOPCKOM 3a00IMKEHHOCTM MHOCTPaHHbLIX SMUTEHTOB, a
TaKKe MexayHapoAHbIX Kopropauui.

OueHka cnpaBeanvMBon CTOMMOCTU AeBUTOPCKOW 3a40/MKEHHOCTH MO BbiNnaTe AMBUAEHAOB NO akumaM, 4oxoaa no
AenosvTapHbIM pacnunckam, nasim naeBbiX MHBECTULMOHHBLIX (OOHA0B 1 NasM (akumii) UHOCTPaHHbLIX MHBECTULMOHHBIX (hOHA0B
onpegenseTcsa B Te4eHNe BCEero cpoka KsanuduvkaLumm Takon 3aAomKeHHOCTH Kak onepaLuoHHON UCXOAS U3:

KOnm4ecTBa akumin/genos3vTapHblX pacnucok, Naes NaeBoro MHBECTULIMOHHOMO hoHAa unv naes (akummn) MHOCTPaH-
HOroO MHBECTULMOHHOIO hoHAa COOTBETCTBYIOLLEW KaTeropum (Tmna), y4TeHHblX Ha cyeTe geno MU® Ha gaTy, Ha KoTopyio
onpegensTca nuua, uMetoLlme NpaBo Ha NofyyeHne AveuaeHaa (goxoda) u o6bABNEHHOro pasmepa avBuaeHaa (goxoaa),
NPUXOASILLLErocs Ha O4HY akUuMIo (Aeno3uTapHyIo pacnuycky, nan naeBoro MHBECTULIMOHHOTO (hOHAA UMW Naw (aKLuK) MHOCTPaH-
HOro MHBECTULMOHHOIO hoHAa) COOTBETCTBYHOLLEH KaTeropum (Tuna) 3a Bbl4eTOM Hanoros n c6opos, ecnv 3To0 NPUMEHMMO.

B cnyyae otcyTCcTBMSA OhbmLmanbHoOn nHdopmaumm 0 pa3mepe Harnora Ha A0X0A4bl MO LeHHbIM BymaraMm MHocTpaH-
HbIX AMUTEHTOB, MOANEeXallero yaepxaHuio, NpUMeHsieTcs MakcumanbHO BO3MOXHasa cTaBka Hanora B pasmepe 30%. o
hakTy NOCTynneHus Takmx 4OX0A0B/AMBUAEHAOB HAa BaHKOBCKME cyeTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
yatoeM B cebst cymmy Hanora, Ynpaenswowasa KoMmnaHus goHavymMcnsaeT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo nctedyeHun cpoka keanudmkaumm 4edbUToOPCKoN 3a40MKEHHOCTM Kak onepaunuoHHON, cnpaseanmeasl CTOMMOCTb
onpeaendeTcd B COOTBETCTBUM C [punoxeHuem 4.

Cnncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0OecLeHeHnto, yka3aH B MpunoxeHnm 4.



ONPEAENEHUE CMPABEANMBON CTOMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO NPOLIEHTHOMY Aoxony
no AEHEXHbIM CPEACTBAM HA CYETAX

Hebutopckasi 3a00MmMKEHHOCTb NO NPOLEHTHOMY 40X0A4Y MO AEHEXHbIM CpeacTBaM Ha cyeTax ynpasnsioLlen KoM-
naHun Y. NN® kBanudmnumpyeTcst kak onepauuoHHas, B criydae OTCYTCTBUS MPU3HAKOB 0DeCLeHeHNs ¢ AaThl NPU3HaHUsS 0
OaTbl BbinnaTtbl NPOLEHTOB BKIKOYMTENBHO B COOTBETCTBUM C AOrOBOPOM/COrmnaLleHnem.

CnpaBeanueas CTOMMOCTb AeOMTOPCKOM 3a0MKEHHOCTM NO NPOLIEHTHOMY AOXOAY MO AEHEXHbIM CpeAcTBaM Ha
cyeTax ynpaenstoLlen komnanum [.Y. NMN® onpegenseTca B CyMMe Ha4yMCIEHHbIX COTNTacHO yCNoBUSIM J0roBOpa/cornatleHns
NPOLIEHTOB Ha CYMMY HECHUXXAeMOro octaTka - B Cryyae, eCnu yCrnoBus HauncneHus NPoLeHTOB NO3BOMNSIOT HAAEXHO U A0-
CTOBEPHO paccynTaTb UX pasMmep Ha aaty onpegenenus CHA.

Mo ucteveHnn cpoka kBangukaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak ONepaLyMoHHON, a Takke B Cry4Yae BbisiBle-
HUS MHBbIX CODOBLITUIA, NPMBOASALLNX K 06eCLeHeHo, cnpaBeanmBasi CTOMMOCTb ONpeaenseTcsi B COOTBETCTBUM C [punoxeHnem
4,

Cnuncok o6Lwmx cobbiTnii, NpUBOAALLMX K 0becueHeHnto, yka3daH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOWU CTOMMOCTWU AEBUTOPCKOW 3AOOMKEHHOCTM MO AEHEXHbLIM CPE[Q-
CTBAM, HAXOoOALWKUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbBIX BYMAI

Hebutopckas 3ag0mkKeHHOCTb NO AEHEXHBIM CPEACTBaM, HaXOAALWMNXCS Y NPOECCUOHANbHBIX YH4AaCTHUKOB pbiHKA
LeHHbIX Oymar, KBanuguumpyeTcs Kak onepaunoHHasl, B criydae OTCyTCTBUSA NPU3HAKOB O0bOecLieHeHns, a Takke He Gonee 3
pabouunx aHen ¢ faTel, Koraa ynpasnsioLwasi KOMNaHus Bolpa3una HaMepeHue o BbIBOAE AEHEXHbIX CPeACTB CO cYeTa B ycTa-
HOBITEHHOM hopMe CornacHO 3aknioYeHHbIM JOroBopaM (CornalleHusim), B criyyae, eCnu B TeHEHUE YKa3aHHOrO CPOKa AeHEeX-
Hble cpeacTBa He nornyyeHbl Ha cHeT Ynpasnstowen komnannm A.Y. NMNS.

NHbopmaumio o HemcnonHeHun B6pokepom TpeboBaHusa YnpasnsioLwen KOMNaHum O BbIBOAE AEHEXHbIX CPEACTB
npepocraenseTcs B CneumanManpoBaHHbIA Aeno3uTapuii He No3gHee OHS, CNeayroLero 3a OKOHYaHMEM YCTaHOBIEHHOMO
Cpoka.

CnpaBeanuBon CTOMMOCTBIO AeOMTOPCKON 3a40JKEHHOCTM Bpokepa No AEHEXHbIM CPEeACTBAM, HAXOAALWMUMCS Ha
BGpokepckoM cyeTe, NPU3HAETCH CyMMa OcTaTKa AEeHEXHbIX CPeCTB Ha KOHEeL, [HA MOCIe COBEPLUEHUsI BCEX OnepaLuii C ak-
TvBamu NMUO. BenuumHa nebuTopckon 3agormkeHHOCTN Dpokepa A0MmKHa coBnagaTh C CYMMOW AEHEXHbIX CPeacTB, OCTaB-
LIMxcs B pacnopsikeHnn 6pokepa Ha ocHoBaHum OT4yeTa Gpokepa, COCTaBNEHHOrO 3a A€Hb, HA KOTOPLIN ONpeaenseTcsi CTou-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanmgukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLyMoHHON, a Takke B Cry4yae BbisiBIe-
HMS UHBIX COBLITUIA, MPUBOASLLMX K 06ECLEHEHMIO, CNPpaBeAnNUBas CTOMMOCTb ONpeaensieTcs B CooTBETCTBUM ¢ MNpunoxeHmem
4,

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU NPOYEN AEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacToswwmx lMpasun onpegenenna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

cneayoLme BUAbI:

e [leGuTopckas 3a40mKEHHOCTb, BO3HUKLLAS B pe3ynbTaTe COBEpLUEHUsI CAeNoK ¢ umywlectsom MND, no koTopbiM
HacTynuna Hanbonee paHHASA gaTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnsoLwen komnaHuu nepeg MAN®;

e [leButopckas 3a40rmKeHHOCTb, BO3HUKLLIAS MO AOroBOpaM C ayAUTOPCKON OpraHu3aumnen, OLEHLLMKOM, crneumuanmnam-
pOBaHHbIM Aeno3uTapueM, permctpatopom, bupxen, ykasaHHeimu B Mpasunax Y MNA®;

. ﬂe6MTOpCKa$| 3a40J1KEeHHOCTb, BO3HMKLUAA Npu onnaTte pacxoaoB, CBA3aHHbIX C AOBEPUTENTbHbIM ynpaBlieHUeM;



,D,eﬁVlTOpCKaFI 3a40JTKeHHOCTb, BO3HUKLUAA B pe3ylibTaTe nepesoa AeHEeXHbIX CpeacTs («,D,eHbI'VI B I'IyTl/I»);

D,e6l4TOpCKaﬂ 3a40J1KEeHHOCTb, BO3HMKLUAA B pe3ylbTaTe OT3blBa NTULEH3NN Y ©6aHka mnu 6p0Kepa;

WHas ,Ele6VITOpCKa$| 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a80/MKEHHOCTb KBanuuumnpyeTca Kak onepaunoHHas:

o [lebuTopcKas 3af0MmKeHHOCTb, BO3HUKLLIAA B pe3yrnbTaTe COBeplUeHUA caenok ¢ umylwectsom MU, no koto-
pbIM HacTynuna Hanbonee paHHASA gata pacyeToB, €Cnv O6LLMIA CPOK NOoralleHns Takon 3a40MMKEHHOCTM COrNacHo YCNoBUAM
CAenku He npesblllaeT 15 paboynx AHer (C y4eTOM Cpoka NMPOMOHraLMmn 1 nepesaknioyeHin 4OroBOpoB), - C AaTbl MPU3HAHWSA
[0 AaTbl NoralleHns CornacHo ycrnosuam caenku. MNpy aTom JonyCTUMBIN CPOK HapyLUeHWs 0653aTensCTB KOHTpareHToM Co-
cTaenseT 3 pabounx OHs, B Te4eHUe KOTOPbIX 3a40MKEHHOCTb TakkKe KBanmduumpyeTcs onepawuoHHOW.

® [lebutopcKkas 3afomKeHHOCTb ynpasnslowen komnadumn nepep NMU® - B Teverne 25 pabounx gHew ¢ gaTtbl BO3-
HWKHOBEHMA KBanuduumpyeTcs B KayecTBe onepaunoHHOW. [pu Hammunm 060CHOBAHHOMO 3KCMEPTHOrO (MOTUBMPOBAHHOTO)
CyXAeHns YnpasnstoLen KOMnaHum o TOM, YTO YBENMYeHe CPOKOB noralleHns AebuTopckon 3aA0MmMKEHHOCTU He ABnseTcs
CneAcTBMEM HeraTVBHBIX NPOLECCOB, BO3HUKLLUMX B AEATENbHOCTU YNPaBNSIoLLEN KOMMNaHUK, a Takke Hannine JoKkyMeHTanb-
HOro NOATBEPXAEHNA OT YNPaBnsioLLEN KOMMAaHUN CPOKOB MOralleHns 3a40MKeHHOCTH, Takas 3aJ0MKEHHOCTb NpogokaeT
OTHOCMTBCS K OnepaLyoHHON.

e [lebutopckas 3af0MmKEeHHOCTb, BO3HMKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3auuen, OLeHLMKOM, cne-
LMan1M3MpoBaHHbIM Aeno3uTapueM, peructpaTtopom, 6upxen, ykasaHHoimu B Mpasunax AY NMU®P, a Takke aedbutop-
CKaf 3a40JMKEeHHOCTb, BO3HUKLLAs NpY onnaTe pacxoAoB, CBA3aHHbIX C AoBepuUTenbHbIM ynpasneHuem NMU® — c paTol
NPU3HaHWA 40 AaTbl OKOHYAHUA CPOKa OKa3aHWs yCryr B COOTBETCTBUM C YCIIOBUSAMM 3aKIMIOYEHHbIX 4OrOBOPOB. [lonyCcTUMBbIi
CPOK HapyLleHnsi 0693aTensCTB cocTaBnseT 25 pabounx gHEN, B TeYEeHMEe KOTOPbIX 3a40MMKEHHOCTb BCe eLle kBanuduumpy-
eTce onepaunoHHon. Mpu HanMyMm 060CHOBaHHOIO 3KCMEPTHOrO (MOTUBMPOBAHHOMO) CYXXAEHMS YNpaBnsoLwen KoMnaHum o
TOM, YTO YBENMYEHNe CPOKOB OKa3aHWsa yCcryr Unm noraweHns Aebutopckon 3af0MmMKEHHOCTN He SBMSETCS CreAcTBUEM Hera-
TUBHbIX MPOLIECCOB, BO3HMKLINX B OEATENBHOCTU AOIMPKHMKA UMK MPU HAaNM4Mn AOKYMEHTanbHOro NOATBEPXAEHUSA OT KOHTP-
areHTa MHbIX CPOKOB NoralleHus 3agomKeHHOCTH / okasdaHusa yenyr NN aenseTcs ocHoBaHWEM AN1S1 YBENMYEHWS CpoKa KBa-
nudunkaumm Takon 3aJ0MKEHHOCTN B KaYeCTBE OonepaLoHHON 40 AaTbl, yKa3aHHON B NpeacTaBneHHbIX JOKYMEHTaXx.

¢ [le6buTOopcKas 3af0MmKeHHOCTb, BO3HUKLLAs B pe3yrbTaTe NepeBoAa AEHEeXHbIX CPeACTB («AeHbIN B NyTU») —
B TedyeHue 3 paboumx AHen ¢ AaTbl NPU3HAHUSA TakoW 3a40MMKEHHOCTU.

B obLiem criydae ons uenen onpeaeneHvs crnpaBeaiuBo CTOMMOCTM AeBUTOPCKON 3a0MMKEHHOCTU eCnn He onpeae-
neHa KOHKpeTHas AaTa ee noralleHuns, HO yka3aH NpefernbHbIf CPOK, B TEYEHUE KOTOPOro Takas 3a40/MKEHHOCTb A0MKHa bbITb
noraileHa, TO CPOK MoralleHnsi NPUHMMAETCS MakCMarbHbIM B OTCYTCTBME 06OCHOBaHHOMO 3KCMEPTHOrO (MOTMBMPOBAHHOIO)
CYyXXOEHMVS ynpasnsoLen konaHum o6 NHbIX Cpokax noralleHus Takon AebuTopckon 3a40MKEHHOCTH.

Ecnu He onpegeneHa KoHKpeTHasa AaThbl MoraweHns 4ebMTopcKon 3aA0MKEHHOCTU U OTCYTCTBYET NpeAernbHbIi CPOK MNo-
raweHus, To Ans uenen onpeneneHnsl CnpaBeanmBoi CTOMMOCTU Takom CPOK MOXET ObITb YCTAaHOBIEH HA OCHOBaHUM 060c-
HOBAHHOIO 3KCMEPTHOro (MOTMBMPOBAHHOTO) CYyXXAEHNS YNPaBsoLWwen KOMNaHun.

[ebuTopckas 3afomKEHHOCTb, NoAanexallas noraweHno MMYLLLECTBOM, BO3HUMKLLAS MO LOrOBOpaM MEHbI, HOBaLun 1
OpYrMM aHanormyHbiM JOroBopaM (3a MUCKMYEHNEM CIy4aeB, OTAENbHO YKa3aHHbIX B HacTosiwumx MpaBunax onpeaeneHuns
CYA), oueHmBaeTcsi N0 CTOMMOCTM MMYLLIECTBA, MOAJSIEXALLLErO NOMyYEHWH0, B COOTBETCTBUM C NMOPSAKOM OnpeaeneHus cnpa-
BEIMBOI CTOMMOCTU TaKOro MMYLLIECTBA, YCTaHOBINEHHbIM HacTosAwmmuy Mpasunamu onpeaenenms CHA ¢ y4eTom MeToamku
OLEHKWN KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 3T0 NPUMEHMMO).

CnpaBefnveas CTOMMOCTb AeBUTOPCKON 3aJ0IMKEHHOCTM onpedenseTcs:

e B cymMe chakTU4yecKoro octaTka 3afO/KEHHOCTM Ha AaTy onpeperieHUs crnpaBeanvMBoWM cToumocTu/paTty
onpepeneHusi CHA B nepuop kBanudmkaumm Takon 3a40/KEHHOCTU KaK onepaumnoHHon. [lebutopckas 3ag0oimKkeHHOCTb
paccyMTbIBAETCS Ha Kaxaylo AaTty onpeaeneHns cnpaseanvMeon ctoumocTy. B cnyyae, ecnv pasmep ebutopckon 3agomnmxeH-
HOCTW He MOXeT BbiTb TOUHO onpeaerneH Ha aaTy onpegenexnus CYA, To, UCNONb3yOTCA MeToAb! annpokcUMaLmMy BenuymH. *

! MporHosHble 3HauYeHUs1 0653aTenbCTB, paccunTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneuyanuampoBaHHbIi aenosura-
puii Ha kaxayro Aaty onpegeneHus CHA c ykazaHueM neproga BbIGOPKM Y OB BSICHSIIOLLMX NePEMEHHBIX.

[Ina uenen annpokcumaummn pasmepa akTuBoB (0653aTenbCTB) NCNOMb3yeTcA cTaTuCTUka 3a nocnegxuve 12 (BeHaguaTts) Mecsues, NpefLue-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenexdust CHA MANO.

B paty noctynneHus 4OKyMeHTa, NOATBEPXKAAOLLErO OKka3aHHbIE YCNyru, MPOU3BOAUTCS KOPPEKTUPOBKA HAYUCIIEHHBIX 006583aTeNbCTB 40 MX
peanbHOro 3Ha4YeHusl.



e B CyMMe, onpegerieHHOM C UCNoNb30BaHWEeM MeToAa NPUBEAEHHON CTOUMOCTN 6YAYLLINX AeHEXHbIX MOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHue 4) Bo BCeX UHbIX CIydasix.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MNpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMMOCTW AEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTy no gorosopam PENMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/nepefaHHbIX AeHEeXHbIX CPeAcTB No nepeou Yactn gorosopa PEMNO go momeHTa mncnon-
HeHusi BTopor Yactu gorosopa PEINO c y4eTom NpoueHTOB, noanexalumx nonyyeHuio/ynnaTe B COOTBETCTBMU C YCMOBUAMUA
porosopa PETO.

Ecnn ctommocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEMNO ckoppekTtupoBaHa Ha CyMMy BbinnaT OXOA40B
no ueHHbIM Bymaram, nepegaHHbeiM no gorosopy PEIMO, nnu cymMMy MHbIX BbINAaT, OCyLECTBMASEMbIX B pamMKax 4oroBopa
PEIO, To pacyeT cnpaBeannBoi CTOMMOCTU KpeauTopckon/aedutopckon 3agomkeHHocTn no gorosopy PEINO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix @oHgom no nepsoin Yactn PEMNO B TeyeHne nepuopa ot
AaTtbl UCNONHEHUs NepBoy YacTu gorosopa npsimoro PEMO go gatbl ncnonHeHuns BTopon Yactu gorosopa PEMO kaxabin
pabounn geHb onpegensetcsa cornacHo MOLOENN OLUEHKN CTOUMOCTW LLEHHbBIX BYMAT HacTosiwmx MpaBun onpege-
nexmnsa CHA.

CnpaBennueasi ctoumoctb 06s3atenscTea MNP no npuobpeTeHnto LeHHbIx Bymar, paHee Mony4yeHHbIX No 4oro-
Bopy obpaTHoro PEINMO u peannsoBaHHbLIX 4O MOMEHTa MCMOMNHEHNS BTOPON YacTu caenkv obpaTtHoro PENO, onpegensetcs
B pa3mepe CnpaBefiMBON CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOOENW OUEHKN CTOMMOCTU LEHHBLIX BYMAI
HacToswwmx Mpasun onpeaeneHuns CHA.

CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTM K NOMYYEHUIO NepeaaHHbIX OEeHEXHbIX CcpeacTB No nep-
BOW YacTu goroopa obpatHoro PEMNO koppekTupyeTcs B criydae BO3HUKHOBEHMWS COObITUI, NPUBOASLLMX K 06eCUeHeHW0, B
cooTBeTcTBMU C MNprnoxeHnem 4.

Cnncok obLux cobbITui, NPUBOASALLMX K 0becLeHeHMto, Yka3aH B MNMpunoxexun 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTW MO MNPOU3BOAHbLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOro pacyeTHOro MpPoOM3BOAHOIO (PUHAHCOBOrO MHCTpymeHTa (aanee — MNPU)
paBHa O (Homb), ecniv B coctaBe onepaumii no 6pokepCckoMy cHeTy NMPOBEAEHbI BCE pacyeThl N0 BAapUaLIMOHHON Mapixe.

CnpaBeanveasi CTOMMOCTb BHeGUpxeBoro pacyeTHoro N®U paeHa 0 (Honb), npu atoM B coctase MNP oTpaxa-
eTcs:

e [febuTopckas 3ag0IMKEHHOCTb, Kak oueHka npasa u3 NdU, ecnu no ycnoBusamM KOHTpaKTa Npu UCMIOMNHEHUN Ha AaTy
onpeneneHus CHA 6bin 661 Mony4YeH Aoxon B pasmepe pasHuLbl Mexay CnpaBeaMBON CTOMMOCTLI0 6a30BOro akTvBea 1 LIeHON
ucnonHeHus NMNOU B abcontoTHOM 3HaYEHWUU;

e KpeauTopckasl 3aJ0MKEHHOCTb, Kak oLeHka obssatenscts u3 MN®U, B cnyyae, ecnv no ycnoBusiM KOHTpakTa npu
ncnonHeHun Ha gaty onpegenenns CHYA 6bin 661 nonyyeH ybbITOK B pasmepe pasHuLbl MeXay CrnpaBearniviBoi CTOUMOCTBIO
6a30BOro akTvMBa u LieHol ucnonHeHusi NMOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnu nopyyeHne Ha BbIBOA, AEHEXHBIX CPEACTB CO CreumanbHOro GpoKepckoro cyeTa He UCMOSNTHEHO B
TeyeHue AByX pabounx gHel ¢ AaTbl NpeabsBAEHUs NOpyYeHUst cripaBea/ivBasi CTOMMOCTb AeHEXHbIX CPeACTB Ha cyeTe ra-
paHTuiiHoro obecneyeHuns onpeaenseTcs ¢ UCNonb30BaHMEM METOA0B KOPPEKTUPOBKM, ykasaHHbIX B MpunoxeHun 4. [aHHble
0 HeucnonHeHun TpeboBaHKs GpoKepPoOM NPeaoCTaBNATCS YNPaBNALLEN KOMMNAHWER B CneLnanuaupoBaHHbIi 4enosuTapuii
He no3fHee paboyero AHSA, CreayoLWEero 3a OKOHYaHeM yCTaHOBIEHHOIO CPoKa.

Cnpaeeanueas ctoumocTb NP koppekTupyeTcst B criydae BO3HUKHOBEHMSI COBbLITUIA, NPUBOASLLMX K obecLieHe-
HWI0, B COOTBETCTBUU C MpunoxeHvem 4.

Cnncok 06Lwmx cobbITUiA, NPUBOAALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

NOoPANOK PACHETA BEJNIMYUHLI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HANPAXAEHMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM MU



Peseps Ha BbinnaTy BO3HarpaxaeHns opmumpyeTcs OTAENbHO B YacTu pesepBa Ha BbinNnaTy BO3HarpaKaeHus
ynpasnsioLLen KOMNaHUM 1 B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHUs cneumanmavpoBaHHOMY Aen03nTapuio, NnLy, ocy-
LLeCTBAIOLWEMY BejeHe peecTpa UHBECTULMNOHHbIX NaeB doHaa, Gupxe 1 ayamtopckomn opraHusaumm ®oHaa.

Peseps Ha BbINnaTy BO3HArpaxaeHuin, onpegeneHHbln NCxoas M3 pasMepa BO3HarpaxaeHus, npeayCMoTPeHHOro
npasunamu Y MN®, HauncnseTcs HapacTalLWwmrM UTOroM 1 oTpaxkaeTcs B cocTaBe obaszatenscTts [MN® B gaty onpegenexus
CTOMMOCTM YMCTbIX aKTMBOB: C Hanbonee nosgHew n3 AByx AaT — AaTbl HAYana KanexH4apHOro roga Unu Aatel 3aBepLUeHns
(oKoH4aHus) chopMUpoBaHus - Jo:

AaTbl OKOHYaHWA KaneH4apHoro roaa;

AaTbl BO3HWKHOBEHWUSI OCHOBaHWUS ANns npekpallenns MNP B yactn pesepBa Ha BbiNnaTy BO3HArpaxaeHus ynpas-
NAOLWEN KOMMNaHum;

Hanbonee no3gHen ns AByX AaT NpW NpeKpaLleHnn - 4aTbl OKOHYaHWA npvema TpebosaHuii kpeguTopos MAP nnn
AaTbl OKOHYaHWA peanusaummn Bcero umyllectsa NMA®.

PesepB Ha BbiNnaTy BO3HarpaXKgeHUn paccynTbiBaeTCH OTAENbHO MO KaXKOoW YacTu pesepsa B Criegylolem no-

psiake:
Ha nepBbIn pabounii AeHb OTHETHOro roaa:
Cq pacu
— 1 *
Si=— 2 *x,
D
roe:
i~ cymMa HaumMcrieHus pesepBsa Ha nepBbiit pabounii AeHb OTYETHOrO roaa;
D . KONM4YecTBo paboumnx OHEW B TEKyLLEM KaneHOapHOM roay;
cy4qre
1 - pacyeTHas (NnpomexyToyHas) BenuumHa CHYA Ha nepBbit paGounii feHb OTYETHOTO roaa, B KO-
TOPbIA HAYUCTIIETCS PE3ePB |, onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHE 3ansiToii Mo dopmyne:
Axmuebl, — Km
pacy __ 1 1
e
Kn npn
@+——")
D

Axmuebl, N 3
- pacyeTHas BENMUYMHA aKTMBOB, BKIOYasa AeOUTOPCKYHO 3a0MKEHHOCTb Ha nepBbii pabouni
OeHb OTYeTHOro roga. [1ebMTopcKyo 3a40MKEHHOCTb Ha NepBbIi pabounii AeHb OTYETHOIO roga HeobXo0aAMMO YUnTbI-
BaTb A0 Ha4YMCNEeHNs BO3HarpaXkaeHun n pesepsa Ha BbINnaTty BO3HarpaxaeHunsi 3a nepsbii paboymn geHb OTYETHOTo
roga. B cnyyae onnatbl B NepBbIi pabounii 4eHb OTYETHOIO roJa yrnpasnsitoLlel komnanven us NP BosHarpaxaeHui,
Ha4YUCIEHHBIX B NePBbIA pabounii AeHb OTYETHOIO roga, He06X04MMO NpU ONpPeaeneHnN pacyeTHON BENTUYMHbBI aKTUBOB
Ha nepBbI pabounii 4eHb OTHYETHOTO rofa YBENMMYUTL CYMMY aKTUBOB Ha CYMMY YMravyeHHbIX BO3HarpaxaeHui B nep-
BbIl pabounii AeHb OTHETHOrO roaa.

1 - BennumnHa KpeaNTOpPCKON 3aA0MKEHHOCTY 6e3 yuyeTa HaUMCIEHHbIX BO3HArpaXKAeHUI Ha NepBbIi pa-
604nin AeHb OTYETHOrO roga.

X. NnpoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn _ pa3Mep BO3HarpaxaeHusi ynpaensitoLlen komnanmm otHocutensHo CICYA, yctaHoBneHHbin Mpa-

Bunamu Y MU (B gonsx), 4eACTBYIOLNIA HA NepBbI pabounii AeHb OTYETHOIO roaa;



X

npn o o o«

P COBOKYIMHbIN pa3Mep BO3HarpaxaeHui cneumnanmavpoBaHHOMY AeN03UTapU1I0, ayaUTOPCKOWM opraHu-
3auum, Gupke 1 nuuy, OCyLLIECTBNSOLEMY BeAeHMEe peecTpa BnaaenbLeB MHBECTULMOHHBIX naes MN®, oTHocUTENbHO
CI'CHYA, yctaHoBneHHbI MpaBunamu Y (B 4oNsx), AENCTBYIOLWMIA Ha NEPBbI paboynin AeHb OTYETHOrO roaa;

X - o o
N - kaxpgas npoueHTHaaA CTaBKa, JencTBoBaBLUadA Ha NepBbin pa6oqvw| OeHb OTYETHOro roga

xyrcn + xnpn \

3Havenne | 1+ D | He okpyrnsetcs.

Si |, CUA™

OprrneHme npu pacyete NPON3BOANTCA Ha KaXXAOM OENCTBUKN 0 2-X 3HAKOB NOCHe 3ansToun.

Ha gpyrvue gHu onpegenexHua CYA (3a uckniodeHnem nepsoro paboyero AHS OTYETHOro roga):

d-1 N
(CYA™ +Y CUA) D (xT,)
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

roe:

K — nopsiaKoBbI HOMEpP KaX4oro HaYMCNeHnst pesepea B OTYETHOM rogy, NPYHUMAILLMIA 3Ha4YeHus oT 1 o
i. k=i — nopsiaKoBbIN HOMEp NocneaHero (TEKyLLEro) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXxxgoro npom3seeHHOro B Tekywem OT4eTHOM roay Ha4yncneHua pe3epsa;

i CymMMa o4epenHoro (TeKyLLI,EI'O) Ha4yncneHua pesepsa B TeKyLleM OTYETHOM roay,

D - konnuectso pabounx gHew B TEKYLLEM KaneHaapHOM roay;

i Konn4ectBo pa6oqu OHen nepuofa, onpeaeneHHoro ¢ Havyana TeKyLlero oT4eTHOro roga oo (BKJ’HOLIaFI)

[aTbl HAUNCIIEHNs pesepBa | ;

t — NOpPsAKOBbLIA HOMep paBoyero AHs, NPUHAANEXALLEro Nepuoay, 3a KOTOpbI ONpefeneHo |, npuH1Ma-

toLmMi 3Ha4eHus oT 1 go d. t=d — nopsiakoBbI HOMep paboyero OHSA HauYMcneHus pesepsa i

C44

U CTOMMOCTB YMCThIX aKTMBOB MO COCTOSIHUIO Ha KOHEL| Kaxaoro paboyero AHs t, 3a CKMIoYeHNeM AHS
d. Ecnun Ha pabouwnii aeHb t CHA He onpepeneHa, oHa npuHumaeTcs paBHon CHA 3a npeflwecTByowuii aHo t paboymi
[OeHb TEKYLLLEro 0TYETHOrO roaa.
CqA pacu
d - i
pacyeTHas (npomexyToyHas) BennumHa CHA Ha gaTy d, B KOTOpOW HauucnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB MOCIe 3ansAaTorn no gopmyne:



N N
2 aTh) 2, Ty)
L o (n:l T + n=1 T )
(Axmuewry — Kmy + ZSK) - (Z CY4, > ! 5 ! )

CyY. é)actt — k=1 y t=1 -
2 (T 2 (,T)

n-1 n=1
(5 )

Q)

Axmueul
- pacyeTHad Benn4nHa aktuBOB, BKIlHOHadA ,D,e6l4TOpCKyIO 3a40JIKEeHHOCTb Ha Aaty d. ,D,eﬁVlTOp-

CKyl0 3aJ0/MKEHHOCTb Ha AaTy d HeobXoAMMO y4uTbiBaTb 4O HAYUCIIEHUS BO3HarpaXxaeHWn n pesepsa Ha Bbinnarty
BO3HarpaxaeHus 3a aaty d. B cnyyae onnatbl B gaty d ynpasnstoLien komnaHnen n3 NP sosHarpaxaeHuin, Haume-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHON BENNYMHBLI aKTUBOB Ha AaTy d yBeNnYUTb CyMMY aKkTMBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHun B gaty d.

Km
d BeJIMYMHa er,D,VITOpCKOVI 3a40J/KeHHOCTn bes y4yeTa Ha4YUCIeHHbIX BOSHana)K,D,EHMl;I Ha aarty d,
BKITHOYasi OCTaTOK pe3epBa Ha BbinsaTy Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounii aeHb, NpeawecTByoOWMi aaTe
d.

i-1
2.5

k=1 - obwas CyMMa pe3epBOB Ha BbINiaTy BO3HArpaXxaeHusd, Ha4ncrneHHblX ¢ Havana roga 4o gatbl d.

X. npoueHTHada CTaBka, COOTBETCTBYHOLaA:

XVKn - -
pa3Mep BO3HarpaxmgeHusi ynpaensioLLei komnaHum oTHocuTensHo CICYA, ycTaHoBMneHHbI Mpa-

T
sunamu 1Y MU (B gonsax), 4EUCTBYOLLMIA B TeyeHue nepuoda ~ ';

npn o o o«
P COBOKYMHBIN pasMep BO3HATPaxaeHWil CELMann3nMpoBaHHOMY 4erno3nTapyo, ayANTOPCKOI OpraHu-
3aumn, bupxe 1 nNuuy, ocyLLEeCTBNSIOWEMY BeeHWe peecTpa BnagenbLeB MHBECTULMOHHbIX naes NN, oTHocutenbHO
) ) ) T,
CI'CYA, yctaHosneHHbI Mpasunavu OY MU (B gonsx), 4eACTBYOLWMI B TeYeHne neproaa ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;

X . ;
N - kaxgas NpoueHTHas cTaBka, AeMCTBOBaBLUasA B TeYeHne nepuoga !

. . X
N - konuyecTBo pabounx AHel neproaa, B KOTOPOM AelCTBOBana craska ", npuHagrnexatiee nepvoay

n:in
n=1 .

i roe
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3HayeHus

OKPYIMSOTCS.

CqAaDaC‘l

OprrneHme npu pacyete i n NPOU3BOANTCA Ha KaXOoM AENCTBMM A0 2-X 3HAKOB nocre 3ans-

TOW.

Pa3mep cchopmMupoBaHHOro pesepBa Ha BbinNnaTy Bo3HarpaXaeHnst yMeHbLUaeTCs Ha CyMMbl HA4YMCIEHHOTO B Te-
YeHue rofa Bo3HarpaxxaeHusi ynpasnsoLen KomnaHum, cneumanmampoBaHHOMY Aeno3nuTapuio, Ly, OCYLLECTBSIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX Naes MNP, Gupxe 1 ayauTopckon opraHnsaumu.

MpeBbilweHne pe3epBa Npu HAYUCIEHMN BO3HArpaXaeHUsl ynpaensitoLLen KOMNaHum1, Bo3HarpaxaeHusi cnewmanmam-
pOBaHHOMY [eno3uTapuio, ayauTOpPCKOM opraHu3aumu, dupxe n nuuy, ocyLlecTBRsIOWEMY BeAeHUe peecTpa BrnagenbueB
WHBECTUUMOHHBIX NaeB M, B TeyeHne kaneHgapHoro roga He fonyckaeTtcs. HaumcneHnue Bo3HarpaxaeHust YnpasnsoLlen
KOMMaHWM Ha NOCMNEAHIo OTYETHYIO AaTy KaneHaapHoro roga B pasmepe, cooteeTtctaytoLweM Mpasunam Y MNP, npu Hepo-
CTaTOYHOCTM pe3epBa JonycKkaeTcs 3a cyeT npoymx pacxonos MNO.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla PeE3epB Ha BbINnaTy Bo3HarpaXaeHUsi MOANEXNT BOCCTAHOBIEHWIO
MO OKOHYAHWMIO OTYETHOrO rofa, HO He no3aHee nepBoro pabodero AHA roda, Criegyrollero 3a OTY4eTHbIM, U NPU3HaeTcsa B
cocTaBe Npo4Yux JOXOAO0B. YKaszaHHOEe BOCCTAHOBIEHME OTpaxaeTcsa npu nepsom onpeaeneHnn CHA B rogy criegylowum 3a
OTYETHBIM FOAOM.

NOPAAOK YPEIMYNMPOBAHUSA PA3HOITACUIMA MEXAY YNPABNSAIOWEA KOMMNAHUENA U CNELMANU3UPOBAH-
HbIM AENO3UTAPUEM MNMPU ONPEOENEHUU CYA, MEPEPACYET CHA

Mpu obHapyxeHun pacxoxaeHun B pacdete CHA MU, nponsseaeHHbIM CneunanuavpoBaHHbIM AeN03NTaprueM n
YnpasnsioLen KoMnaHnemn, CTOpOHbl NPOBOAAT BHEMMAHOBYIO CBEPKY COCTOAHMA akTUBOB 1 obs3atenscts PoHaa u npuHm-
MaloT Mepbl K MCIpaBIieHNI0 OLNOOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVMBOB M 0065A3aTENbCTB Ha NPeAMEeT COOTBETCTBUS KPUTEPUSIM MX NMPU3HAHNSA (MPEKpaLLeHUst MPU3HaHns);

e ncrnonb3yemon Ans oueHku aktneos MN® nHdopmauum;

®  NCTOYHWKOB Aa@HHbIX AN onpeAeneHnss CTOMMOCTU aKTUBOB (BENUYMHBI 0653aTenbCeTB), a Takke nopsaka nx Beibopa;
e  OpsiAKa KOHBepTauun BENMUMYMH CTOMMOCTEWN, BbIPaXXEHHbIX B OHOW BantoTe, B APYryto BamntoTy.

Mpn npoBeaeHun ceepkn CneunannsnpoBaHHbI Aeno3uTapuii U Ynpaensiowas KomnaHust Bnpase notpebosaTtb
Opyr y apyra nobble JOKYMEHTbI (Mny ux Konuu), nogTBepXaatLmne gakTbl HanpaBneHa/Nony4yeHns pacnopsXeHn no cye-
Tam, KOMuW NOATBEPXAEHUN, BbiCNaHHbIXx Cneunanu3npoBaHHbIM Aeno3nTapreM, a Takke ApYrux AOKYMEHTOB, He0BXoANMbIX
ONS BbIACHEHWS MPUYUHBI U YCTPaHEHUS OOHapy>KEHHbIX PACXOXOEHWN.

CnpaBka 0 CTOMMOCTU YACTbIX aKTUBOB (hOPMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCcTpaHeHbl 40 UCTEYEHUS NPeaenbHOro Cpoka NpefocTaBeHnst OTYETHO-
CTU, hakT oOHapyxeHnst pacxoxaeHui unkempyeTcs B [MpoTokone pacxoxaeHuin pesynbtaTtoB ceepkn CHA (ganee — lMpoTo-
kon pacxoxgeHun). Npu atom CneumannsnpoBaHHbIi Aenosutapuii 3aBepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTh
¢ npunoxexvem NpoTokona pacxoxaeHui n He nosgHee 3 (Tpex) pabounx aHer ¢ aatbl nognucanns MNpoTokona pacxoxae-
HWUI yBegomnseT o dpakTe pacxoxaeHnsa baHk Poccun.

dakT nocneayoLero yCcTpaHeH1s pacxoxaeHuin noarsepxaaeTtcs nytem 3asepeHus cnpaskn o CHA MNP Cneuu-
anM3npoBaHHbIM Aeno3utapneM 6e3 oroBopok



B cnyyasix usMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPLIX Obina onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOMMOCTb
UMCTbIX aKTMBOB MOANEXMUT nepepacyeTy. [lepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBISIETCA, KOrAa OTKIMOHEHWE
MCMNOSb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (06s3aTenscTBa) coctaBnsieT MeHee vYeM 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKINOHEHNEe CTOUMOCTN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KoppeKkTHON CTOMMOCTU
UNCTbIX aKTUBOB.

B cnyyae ecnu BbisiBNEHHOE OTKIMOHEHNE UCNONb30BaHHOW B pacyeTe CTOMMOCTHM akTuBa (06s3aTenbcTBa) CocTaB-
nset 0,1% n 6onee KOPPEKTHOM CTOMMOCTM YUCTbIX akTMBOB CneunannsvpoBaHHbIA 4eno3NTapuini COBMECTHO C YNpaBrsio-
e KoMMnaHuen onpeaensieT HOBYIO CTOMMOCTb YACTbIX aKTMBOB, a Takke CTOMMOCTb nasi Npu npnobpeTeHnun u Npu norawue-
HUM 1 oOMeHe naeB U1, OCYLLECTBIAIOT BO3MeLLeHNe yulepba BnagensLam NHBECTULMOHHBIX Naes.

Mpu BbISABNEHUN OTKIOHEHWS YNpaBnsAoLas KOMNaHUS U creuvanusmpoBaHHbIN Oeno3uTapuin 0693aHbl NPUHATL
Mepbl ANsi NpeAoTBpaLleHUs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

[ata ucnonHeHus KpeguTHOW opraHusaumen
06a3aTenbCTB MO NEPEYUCTIEHNIO  AEHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE nu-
ueH3unm 6aHka (oeHexHble cpeacTBa NepexoasT
B cTatyc npoyen OebuUTOpPCKOM 3adormKeHHO-
cTn);

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

Oebutopckas  3agormKeHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITLIX Ha  YNpaBnsSOLLYO
komnanwuo A.Y. Mo

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
NyYeHWI0 MOXeT ObITb JOCTOBEPHO
onpegeneHa.

[lata oKoH4YaHus nepuoda Hauwuc-
NeHVs MpoLeHTHOro aoxoda - B
cnyyae, ecnv goroeop/cornatieHve
Mo MPOLEHTHOMY [OXO4y Ha ocTa-
TOK MO CYETy COAEpPXKWUT YCroBUS,
KOTOpbIE HE MO3BOMAT MPU Kax-
[OM onpefeneHny crnpaBeanBoin
CTOMMOCTM [OCTOBEPHO paccum-
TaTb CyMMY NMPOLIEHTHOTO A0X0Aa K
nosy4YeHuno unu goroeop/cornatue-
HME O HAYUCIEHWUN MPOLIEHTOB Ha
HEeCHWXXaeMblii OCTaToK MO cyeTy
npegycmaTpuBaeT yCrioBusi, Mpu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MOJSIyYEHUIO MOXET Wu3me-
HUTbCS.

[ata okoHyaHus obs3aTenbCTBa COrnacHo
yCrioBusiM [Orosopa/cornalleHnss O MnpoLeHT-
HOM Joxofe No AEHEXHbIM CPeAcTBaM Ha cue-
Tax ynpasnstowlen komnanuun .Y. NMAN;

[arta nepeyctynku npaBa TpeboBaHWs O Bbl-
nnarte BKnaga WU HAYUCMEHHbIX MPOLEHTOB Ha
OCHOBaHUW J0roBoOpa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unn baHka, (AeHexXHble CpefcTBa NepexoasT
B CTaTyc npoyen OebuTOpPCKOW 3ag0SIPKEHHO-
cTn);

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

[eHexHble cpeacTea BO BKNa-
[ax, B TOM YuCrie Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpasnsi-
towtyto komnanuvio O.Y. NN

[ata  sauncneHvss  OeHeXHbIX
CpeacTB Ha COOTBETCTBYIOLMIA Ae-
MO3UTHBINA CYET Ha OCHOBAHWUW Bbl-
MUCKW C YKa3aHHOro cyeTa;

[ata nepeycTynku npasa Tpe6oBa-
HUS O BbINIATE BKNaga v HauyncreH-
HbIX MPOLEHTAX 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 BbIMfaTe BKNada U HA4YMCNEHHbIX NPo-
LeHTax Ha OCHOBaHWM AOrOBOPA;

[ata peweHua Banka Poccum 06 oT3biBE nun-
ueH3unn baHka (oeHexHble cpeacTBa BoO BKNagax
nepexonnaT B cTaTyc AebnTopCcKoM 3aa0/mKEHHO-
cTn);

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




LieHHble Bymaru, B T.4. 4EN03uUT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3auvuc-
neHus UeHHou 6ymarm Ha cuet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

ecnv OOKyMeHTapHble LeHHble By-
Maru He nogniexaT y4yeTy Ha cyeTax
neno (3a MCKMYeHNeM [enosut-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKToM npuema nepegayvn LEeHHbIX
Oymar;

no AenosnTHbIM cepTudmkaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa Mo
Bknagy (4enosuTty) unu ¢ gatbl Npu-
obpeTeHus Takoro ceprtudmkaTa
noAaTBepPXXOEHHOM akToM.

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

ecnv OOKyMeHTapHble LieHHble Bymarn He noa-
nexar y4yeTy Ha cyeTax Aeno (3a UCKIoYEHNEM
OenosnTHbIX CepTUMUKATOB) - C AaTbl Nepeaaydn
ueHHon 6ymarn NMU®P, onpegeneHHon B COOT-
BETCTBUM C YCNOBWSIMM [OroBOpa WM MnoaTBep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHNsi TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHOW aKTOM;

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

[debutopckas  3ag0MmKEeHHOCTb
no BbinnaTe AMBUOEHAOB MO ak-
uusam, goxopja Mo Aenosutap-
HbIM pacnuckam, M nasm (ak-
UMSIM) UHOCTPaHHbIX UHBECTULIN-
OHHbIX POHO0B

Ona pebutopckon 3a40rmMKEHHOCTM No
BbINnarte AVBMAEHOOB MO akUMAM, JOXO-
AOB MO AenosuTapHbIM pacnuckam, no
A0X04aM WMHBECTMLUMOHHBIX Maés poc-
cumncknx MU n naés (akumi) MHOCTPaH-
HbIX MHBECTULMOHHbIX (OOHAOB, Nan Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsaake ybbiBaHWA npyuopuTeTa:

[ebutopckas 3afofmKEHHOCTb MO
NPUYUTAOLLMMCS K NOSyYeHWo Aun-
BUAEHOaM NPU3HAETCS Kak akTUB C
nepBoro AHsi, Koraa LeHHble bymaru
HayMHaKT ToproBaTbCcs 0e3 ydéTta
avengeHpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcss gaHHble HKO AO
HP[ vinun uHble 4OCTynHbIe NHAOP-
MaLMOHHbIE CUCTEMBI;

JaTta B COOTBETCTBUU C MHGOpMa-
umen HKO AO HPJ nnn odounumnans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX OY-
Mar - gata gukcauumm peecTtpa ak-
LMOHEPOB AN BbINnaTtbl AUBUOEH-
AoB.;

AaTta BO3HMKHOBEHMSI obs3aTenb-
CTBa MO BbINMaTe Aoxoaa, yKkasaH-

[ata ucnonHeHuss 06s3aTeENbCTB 3MUTEHTOM,
noaTBepXaeHHoN 6aHKOBCKOW BbIMMCKON C pac-
YeTHOro cyeTa ynpasnswowen komnanum [.Y.
MN® /otyeTom Bpokepa MND;

[aTa nukBngaumm aMmMTeHTa, COrnacHo BbINMUCKe
13 EMPHOJT (unu BBINUCKM U3 COOTBETCTBYHOLLLETO
YMONTHOMOYEHHOTO opraHa MHOCTPaHHOro rocy-
papctsa).




Has B cOOOLLUEHUM O BbinnaTte Oo-
Xxoda Mo WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBUM
¢ nidpopmaumen HKO AO HPL, nk-
dopmaLmm Ha odpuLManbHOM cante
yrnpaBngawoLwen KOMNaHumM unu B
oduumansHOM  coobLueHun  ans
BnagenbLeB MHBECTULMOHHbIX
naes O BbiNnaTte goxoaa (4nsa kea-
NULMPOBaHHBIX UHBECTOPOB);

e npu OTCYTCTBUM WHdOpMaLUM K3
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4yMcreHuns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLen komnadum [1.Y.
MAN® (B TOM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTBa, Haxoad-
wueca y npodeccnoHanbHbIX
YYaCTHUKOB pblHKA LIEHHBLIX OY-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  [EeHEeXHbIX
CpeacTB Ha cneumanbHbin Gpokep-
CKAN CYeT Ha OCHOBaHMKM OTyeTa
Opokepa

[aTta ncnonHeHunss 6pokepom 06s3aTenbLCTB MO
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua Banka Poccum 06 oT3biBE nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAST B CTATyC Npoyen 4eBMTOPCKON 3aA0MmMKEH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHopma-
unW, packpbiTo B oduumanbHOM AOCTYMHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nvksmaaumu 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LEeHHbIMM Bymaramu, 3aksodeH-
HbIM Ha ycrioBusix T+

e [laTa 3aKnoYeHnst noro-
Bopa Mo npuobpeTteHuto (peanunsa-
LMmn) LeHHbIX Bymar.

[aTta HanpaBneHus NoATBepXaeHus Ha

yyactme B KOpropaTVBHOM [AeNCTBUM

(akuenT odepThl) B Cryyae, ecnu ycro-

BUSI UCMOSNHEHNS1 odbepTbl onpeaerneHbl

M HeusMeHHbl 00 [AaTtbl WCMONHEHUs

odepThbl.

YcnoBusi onpedeneHHoCT! U HEM3MEH-

HOCTK onpefensTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeT ObITb
OTKINOHEHAa 3MUTEHTOM
nnun oto3eaHa YK [1.Y.
Mnno;

e  KonunuyecTBo BbIKynaembix
LEHHbIX Gymar U3BeCTHO U
He MOXeT ObITb N3Me-
HEHO;

e LleHa Bblkyna onpege-
NeHa 1 He MOXeT ObITb

MN3MEHeHa.

[aTa nepexoda npas COGCTBEHHOCTM Ha LiEH-
Hble ©Oymarm noATBepXKAeHHas BbINMUCKOW Mo
cuyeTy aeno.




Mo poroBopam  npsimoro
PEMNO (nponaBLOM LIEHHbIX Oy-
Mmar no nepBoy YacTu JOroBopa
PEMO aBnsetcsa ynpaenawowas
koMmnanua O.Y. MN®):

- Obsasatenbcta MNP no

BO3BpaTy [EHEXHbIX
cpeacTB, MOJTyYEeHHbIX IO
nepBo 4yacTum pgorosopa

npsimoro PENMO;

- LleHHble Bymaru, nepegaH-
Hble ®oHOOM Mo NepBoi Ya-
CTM  pgoroBopa  MpsIMOro
PEMO.

Mo poroBopam o6paTHOro
PEMNO (nokynatenem LEHHbIX
6ymar no porosopy PEMNO no
nepsoi yactn PEMNO saBnsietcs
ynpasngawowas komnauua [.Y.
MNo®):
- pebutopckas 3adoMmKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeAcTB
no nepeon YacTu Oorosopa
obpaTtHoro PENMO;
- obsizaTenbCcTBO N0 06paTHOMY
BbIKYNy LUEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX 4O MOMEHTa Uc-
NOMHEHUS NO BTOPOM YacTu fo-
rosopa obpatHoro PEIMO.

Doroeop npsimoro PEMNO:

Ha gaTy UCNorHeHUst NepBoK YacTu
porosopa PEIO, npusHaetca kpe-
AnTopckasi  3afofKEeHHOCTb B
CyMMeE  MONYYEHHbIX  AEHEXHbIX
CpeacTs No NepsBoW YacTun Aorosopa
PEMNO, yBenuueHHass Ha cCymmy
MPOLIEHTOB, pacCYUTaHHbIX Ha AaTty
onpegeneHns CYA no craBke,
npeaycMOTpPeHHON JAorosopom/6up-
YKEBOW caenkom;

DoroBop o6patHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NePBON YacTu AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONHEHNUsI NEPBOM YacTu
porosopa PENO npusHaeTca nebu-
TOpcKas 3aJO0fKEHHOCTb B pas-
Mepe CYyMMbl AEHEXHbIX CPeACTB,
nepegaHHble MA® no nepson Yactn
porosopa PEIO, yBenuueHHow Ha
CYMMY TpPOLIEHTOB, PacCHUTaHHbIX
Ha paty onpegeneHus CYA no
cTaBKke, NpegyCMOTPEHHOW OOroBo-
pom/GupxeBown caenkon

Ha gaty cnucanus co cyeta OEMNO
LiEHHbIX ByMar, nony4eHHbIX No 4o-
rosopy obpatHoro PEIO (Tonkko B
crnyyae, ecnv Ha MOMEHT CrMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAaenkaMm KOSIMYECTBO MPU3HaHHbIX
B MN® ueHHbIx Bymar paBHO Hyno),
00 MOMEHTa WCMOSIHEHMSI MO BTO-
poi YacTu, npu3HaeTcst obsi3aTens-
ctBo NN no npuobpeTeHnto Taknx
LUEeHHbIX Bymar Ans UCronHeHus
BTOPOM 4acTu caenku obpaTHoro
PEMNO.

e Ha gaTy UCMOMIHEeHUs BTOPOW 4YacTu gorosopa
PEINO npowucxoaut npekpaiieHne npusHaHusi
KPeaMTOPCKOW 3aJ0MKEHHOCTM B CyMMe MOsy-
YeHHbIX AeHEXHbIX CPeACTB Mo nepsow yactu. B
crnyyae ecnu ncnonHeHne obssarenscts He Oy-
AeT BCTPeYHbIM, Noj AaTOW UCNOMHEHNS BTOPOW
YyacTu, npuHumaeTcs Gonee nos3gHAs M3 ABYX
AaT: NoCTaBKX UNu onnarsl;

e MpekpalieHue NpusHaHus LeHHbIX Bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npownc-
XOAuT.

e Ha paTty MCMOJMHEeHWs BTOPOW 4acTu [orosopa
PEMO npoucxoaut npekpaiieHne npusHaHus
[ebnTopcKor 3aJ0IMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.

3a/10/KEHHOCTb MO cAenkam c
BanOTON, 3aKMOYEHHbIM Ha
ycrosusax T+

[aTa saknioyeHus gorosopa Mo no-
Kynke/npopaxe BantoTbl.

[ata nepexoaa npaB COOCTBEHHOCTU Ha BasnoTy Ha
OCHOBaHMM BbIMUCKM CO CYeTa, OTKPLITOroO Ha ynpas-
nsiowyto komnanuio O.Y. NMN®/6pokepckoro oTyeTa.

[NponsBoaHble prHaHCOBbIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[arta oTpaxeHusi 6pokepom npnobpeTe-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
ovpxe.

[lata oTpaxeHus B oT4yeTe Bpokepa peanusaumm co-
OTBETCTBYIOLLIErO KOHTPaKTa Ha Gupxe, a Takke npu
npeKpaLLeHnn B COOTBETCTBMU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbCTB (B TOM Yncne, Npy UCNosHe-
HWUWM KOHTPaKTa ¥ NO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NMpaBunax KIWpuHra, B YCTAHOBMEHHOM UMW MO-
psagke).




[Oebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pe3ynbTate Cco-
BepLUeHUs1 CcOEenoK C umylle-
ctBom MNP, no koTopbiM HacTy-
nuna Haubonee paHHAS [ara
pacyeTos;

[ebuTopckass  3aj0JKEHHOCTb
ynpaensioLlei KomnaHum nepeg,
nno;

[ebutopckas 3ado0MmKeHHOCTb,
BO3HMKLIAA NO [JOoroBopam C
ayauTopcKon opraHusauuen,
cneunanm3npoBaHHbIM Oenos3n-
Tapuem, perucTpaTtopom, 6wup-
Xen, ykasaHHbiMu B [MpaBunax
ay nne;

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAS B pesyrnbTaTe nepe-
BOAa OEHEeXHbIX cpencTs
(«oeHbrn B NyTn»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKWIAs B pesynbtaTte oOT-
3blBa NuUeH3un y GaHka wnu
Opokepa;

MHaa pebutopckasi 3adormKeH-
HOCTb

Ona neGuTOpCKOM 3aA0JHKEHHO-
CTM ynpaBrnsilolen KOMNaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
npeBbIEHNsT JOMyCTUMON Benu-
Y/HbI BO3HarpaxxgeHun m/wunu pac-
XO4OB, CyMMa MpEeBbILLEHNST KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IOWen KOMMaHuen, WNn yCTaHoB-
NEHHbIV OaKT M3MULLHE BbiNnaveH-
HOrO BO3HarpaXxgeHus ynpaersio-
e KOMMaHuM, CyMmMa KOTOPOro
noanexut sosspaTty B MNP, unu
cymMa ybbITKa, KoTopas ynpaensito-
Las KOMNaHUsa gomKHa BO3MECTUTb
B MNP B pesynbTate AONYLLEHHOTO
HapyLLeHuns TpeboBaHuWI 3aKoHoaa-
TenbcTBa.

Ona neGuTOpCKOM 3aA0JMKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUcaHust OEHEXHbIX
cpencts ¢ ogHoro cyeta MNP un ot-
CyTCTBME (aKTa 3a4MCrneHus Ha
apyron cyet MNP, Ha koTopbI OCcy-
LLLeCTBMANCSA NepPeBoa.

Ona nebuTopcKOM 3af0IMKEeHHO-
CTWU, BO3HUKWEN B pe3ynbTraTte
OT3biBa JIMLEH3UN y GaHKa unu
Opokepa — fata oT3biBa NULIEH3NN
6aHka, 6pokepa.

Ona ocTanbHblX BMAOOB Aebutop-
CKOW 3a0IMKEHHOCTU - AaTta nepe-
[aun akTMBOB (OEHEXHbIX CPeaCTB)
nvuy, B OTHOLLEHMU KOTOPOro BO3-
HUKaeT pebutopckas 3a40IDKEH-
HOCTb.

[ata ncnonHeHns obsasatenbcts nepep MNAO,
cornacHo gorosopy wunu MNAY (B cnyvae 3agon-
XKEHHOCTV YNpaBnstoLwen KoMnaHum);

[ata nukBMaaUuM KOHTpareHTa, COrfacHo Bbl-
nucke ns ErPLOJ.

[arta akcnepTHOro (MOTMBUPOBAHHOIO) CyXae-
HUA Ynpasnsioowen komnaHum ob oTcyTcTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOIy-
YeHMs1 MpPeayCMOTPEHHbLIX OOrTOBOPOM [AEHEeX-
HbIX NOTOKOB, B Cry4yae, ecnu gebuTtopckas 3a-
OOIMKEHHOCTb, MOXET ObITb NpuM3HaHa npekpa-
LLIEHHOM B COOTBETCTBMM C OOLLMMU NOSTOXKEHU-
MUY, yKasaHHbIMU B [NaBe 26 [paxaaHCcKoro Ko-
nekca Poccuiickon ®egepauun.

Buobl o6sa3atenbcTB

KpuTtepuu npusHaHusa

KpuTepuu npekpaiieHusi npusHaHus

Kpeautopckasi 3a00/mKeHHOCTb
Mo caenkam, Mo KOTOPbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB

[aTa nepexopa npaBa cCOOGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactsa) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-

CKasa 3a40JKEHHOCTb.

roBopy.

Kpeautopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes MNP

[aTa ncnonHeHus obssatenscts MV no go-

[ata BKNOYEHUs1 AEHEXHbIX CPEACTB (MHOro
UMmyLlecTBa), NepedaHHbiX B onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MAP.

[aTa BHeCeHWns NpUXo4HON 3anvcu O Bblaaye
MHBECTMLMOHHBIX naeB B peectp NP co-
rnacHo oT4yeTy permcrparopa.




KpeanTtopckasi 3agoimkeHHOCTb
no Bblgaye WHBECTULMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyectsa, nocty-
nuBLLEero B onnarty obmeHa naes.

[aTa BHeceHuns NpUXo4HON 3anvcu o Bblaaye
MHBECTULMNOHHLIX Naes B peecTtp NMN® npu o6-
MeHe COrfnacHo oT4eTy pernctpaTopa.

Kpeautopckasi 3a00mKeHHOCTb
o BbINnarTe AEHEXHON KOMMEH-
cauuu npu norawieHnm NHBecTn-
UMoHHbIX naes NN (nepeunc-
NEeHNN OEeHEXHbIX CPeacTB Mnpu
obmeHe naes)

[aTa BHeceHMss pacxofHOMW 3anucu o nora-
LWEeHWN (cnucaHun npyu obmeHe) MHBECTULM-
OHHbIX naeB [P cornacHo oTyeTy peru-
cTpaTopa.

Hata Bbinnatbl (NepeyvcneHvs no obmeHy)
CYMMbI AEHEXHOW KOMMEHCaUMN 3a MHBECTU-
LUMoHHble naun MNP cornacHo 6aHKOBCKOW Bbl-
nuncke.

KpeauTopckas 3agormkeHHOCTb
nepepj areHTamu no Bblgave, no-
ralweHuto 1 o06MeHy MHBECTULM-
OHHbIX naes MNP

[aTa ocywecTBneHns onepauuun Bblgayuv u
(vnn) noralieHns naes B peecTpe UHBECTM-
LMOHHbIX NaeB NMN® no 3asiBke areHTa.

[arta nepeyncneHns cymMmMbl CKMaok/Han6aBok
areHty u3 [MN® cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00mKeHHOCTb
nepeg ynpasnswowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTe
MCMOMb30BaHUs ynpasnstoLLen
KOMMNaHuenh CoOCTBEHHbIX [Je-
HEXHbIX CPEACTB ANS BbiMnathbl
AEHEXHOW KOoMMeHcauun Bna-
Aenbuam WHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[ata nonyyeHns [eHEeXHbIX CpeacTs oOT
ynpaBnsoLEN KOMNAHUN CornacHo BaHKoB-
CKOW BbINUCKe.

[data Bo3Bpata CymMMbl 3ad0MMKEHHOCTU
ynpaBnsoLLEN KOMNaHUW cornacHo 6aHKoB-
CKOW BbIMUCKE.

Kpeautopckasi 3a40fmKeHHOCTb
no ynnarte HanoroB W OpYyrux
o0si3aTenbHbIX NnaTexen us
umywectsa NN®

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnarte Hanora u (unu) obsizatensbHoro nna-
TeXa, COrnacHo HOpPMaTUBHbLIM NPaBOBbIM
aktam Poccuiickon ®enepaumm u (unum) goro-

BOpY.

[aTa nepeuncneHns cymmel Hanoros (0bs3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbINUCKE.

er,qmopcxaﬂ 3a0JTKEeHHOCTb
No BO3HArpaxgeHnam ynpasna-
oLLer KoOMNaHuM, cneuuanmnsu-

poBaHHOMY aenosuTapuio,
ayaAnTOpPCKOM opraHu3auuu,
Gupxxe, nuuUy, OCYLLECTBMSIO-

lieMy BefeHue peecTpa Bna-
AenbLues WHBECTULMOHHBIX
naes MN®, a Takke oba3aTenb-
CTBaM Mo onnaTe NPOYnxX pacxo-
A0B, OCYLLECTBMSAEMbIX 3@ CYeT
umywectsa [MN® B cooTBeT-
ctBum ¢ TpeboBaHusMu Oew-
CTBYIOLLErO 3aKoHoAaTenNbCTBa

e B cooTBeTCTBMM C YCNOBUSAMU 3aKIHOYEH-
HbIX [AOrOBOPOB Ha BhIMNOJSIHEHNE paboT
(okasaHue ycnyr) mu B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpeae-
nenunsa CYA.

e Ecnu obsazaTenbcTBa nNo 4OroBopy He Mo-
ryT 6bITb HAAEXHO ONpeaeneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAbl anmnpok-
cymaumm, Npu BO3MOXHOCTU €ero npume-
HEeHMs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUSI 00SI3aHHOCTU CO-
rmacHo YCrnoBusIM JOroBopa, ecnv ecTb
OCHOBaHMSl OfHO3HA4YHO MomnaraTtb, 4TO
ycnyru no gorosopy OyayT OkasaHbl;

e [laTta nonyyeHuss OOKyMEHTa, noaTBep-
XOawwero BbINONHeHWe paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLWMM
[AOroBopam Mnu B COOTBETCTBMM C NpaBu-
navu Yy Nno.

[aTta nepedncneHns cyMmmbl BO3HarpaxaeHun
M pacxogoB C pacyeTHoro cyeta [N co-
rnacHo 6aHKOBCKOW BbIMKUCKE.

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCUMTaHHble YNpaBnsowern KoMnaHnen, npegoctaensaTca B CneumanmnsnpoBaHHbin Aeno3uTtapun
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa BbI6opkn 1 06bACHAIOWNX NMEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTCcss CTaTUCTUKa 3a nocneaHue 12 ([BeHaauaTtb) Mecsiues, NpeawecTBYOLWmX
nate onpegeneHuns CHA MU®. Mpu oTcyTCcTBUM Takoro ob6bema CTaTUCTUKM METOoA annpoKCMMauumn NpMMEHMUM Npu HaNMYMKM AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByoWwmnx gate onpeaenenus CHA NMUNO.
B naTy nocTtynfieHus 4OKyMeHTa, NOATBEPXAAOLWEro okasaHHble YCyrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAYUCNEHHbIX 06513aTenbCTB A0 UX

peanbHOro 3Ha4yeHus.




MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MITOLALOK.

My6nunyHoe akumnoHepHoe obuecTBo "MockoBckas bupxxa MMBB-PTC"

IMy6nnyHoe akumoHepHoe obuwectBo «CIB Bupxa»




MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeanmMBYH CTOMMOCTb aKTVBbI KNaccuuLmMpyoTcs Ha criegytolume cTaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

nepequb aKTUBOB, VICI1011b3yeMblﬁ AnA yKa3aHHbIX cTaaun 3af0MmKEeHHOCTH, cnpaBegnuBas CTOMMOCTb KO-

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:

. ,D,EGVITOpCKaH 3a0JKEHHOCTb (B Ccny4vae onpeneneHna crnpaBennnBon CTOMMOCTUN Takon 3a40J/PKEHHOCTU C UC-

nonb3oBaHnemMm metoga anBe,quHoM CTOMMOCTHU 6y,ElyLIJ,I/IX AEHEXHbIX I'IOTOKOB);

Ob6ecueHeHHble (6e3 HacTynneHusa gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccuuTaHHbIX HabrnogaembiMn
nctoyHukamu nHdpopmaumm (8 7.4. HKO AO HP[ 1 nHbIX LeH MHOOPMaLMOHHBIX cucTeM3, ncnonb3yemblix B Hactoawmx MNpa-
Bunax onpegeneHus CYA, nossongaLwmnx onpegenuts CnpaeBeasinByo CTOMMOCTb Ha AaTy onpegenexus CYA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B gedonTe.

[ns uenen HacTosILeNn METOLAMKWN, KOHTPAreHTbl — nHomBunayanbHble npeanpuHuMaTenu npupaBHUBAKOTCA K KOHTP-

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacTosliemMm MpunoxeHnun

3 LieHbl, onpegeneHHbie MHPOPMALMOHHO-aHANUTUYECKMM NPOAYKTOM RuData Price MexayHapoaHOM MHGOPMALIMOHHO Fpynnbl «MHTepdaKe» 1

(nnn) onpepeneHHble rpynnoii komnanuii Coonds (ecnu ykasaHHbIe LigHbl TPUMEHAIOTCA [/ OLLEHKU CrpaBeAInBOM CTOMMOCTM LieHHbIX bBymar B cooT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C aKTMBOM, BXOAALWMM B COCTaB MMyLLeCTBa MN®, n YpoBeHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLEHHbIX 6ymar, }J,e6VITOpr no gorosopam C nmytue-

cteoM MND, BaHkn, KpeaUTHbIE N HEKPEAUTHbIE OpraHn3aunm u npoyne obssaHHble no aktueam MNP nuua.

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedynibTate HEeUCNOJIHEHUA KOHTPAareHToM obsa3aTenbLCTB, a

TakkKe B pesynbraTe NU3MEHEHUsI OLEHKW KPeAMTOCNOCOOHOCTU (KPEAUTHOIO prUcKa) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

[nsa 3a00mKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesblwarwum 1 kaneHgapHbin aeHb — ctaBka RUSFAR 4

CraBka, onpegensemMas n3 G-Kpuon (KprMBor 6ecKkynoHHow AoxogHocTu MockoBcKol B1pun5), TOCTPOEHHOM Mo poc-
CUMACKUM roCcyaapCTBEHHbIM obnuvraumnsam - Ans 3af0fMKEHHOCTM CO CPOKOM A0 MoralleHusi, npesbiatolmm 1 kaneHgapHbIni
OeHb.

[na uenen pacyeTta 6e3pUCKOBON CTaBKW, MCMNOMNb3YKTCA CrieaytoLimne OKpyrineHus:

3HayeHne cpoka CTaBkM onpegenseTcs 0o 4 3HaKOB Mocne 3ansiToun;

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

B oTcyTCTBME BO3MOXHOCTM OonpeAeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxmn B kayecTBe BpeMEHHOMN
anbTepHaTVBbl OE3PUCKOBOW CTaBKW ANA onpefeneHnst cnpaBeaMBON CTOMMOCTU aKTMBOB MOXET ObITb MCMONb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBefniMBoi CToMMocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpasBnsiowas KomnaHus odopmMnsieT

MOTUBUPOBAHHbLIM CyXXAEeHNEM N NpeaoCcTaBideT ero B CI'IeLWIaJ'IVI3VIpOBaHHI:II7I nenosmapw?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM 10 NMoralleHusi, He npeBbillarwmum 1 KaneHgapHbin AeHb — ctaBka SOFRG;

[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHust cebille 1 kKaneHgapHoro AHs1, Ho He npeBbiwarowmum 30 kaneHaapHbIX
OHel — MHTepnonsauns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBKkoW N0 amepyKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
maram? Ha cpok 1 mecsu.

CTtaBka, nony4awLascss METOAOM NMHENHOW MHTEPNONSALMM CTAaBOK MO aMepPUKaHCKUM rocyaapCTBEHHbIM obnura-

UMsIM - 4 3340/MKEHHOCT CO CPOKOM [0 rnoratleHust, npesbiwatownm 30 kaneHaapHbIX AHEN.

e B enpo:
[nsa 3ag0mKeHHOCTM CO CPOKOM [0 NoralleHusi, He npeBbiaowmM 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

[insi 3a00MKEHHOCTN CO CPOKOM [10 MOraLleHnsi CBbILe 1 KaneHAapHoro AHsl, HO He npesbiwatowmnm 90 KaneHaapHbIX
OHel — NHTepnonsLumMsa CTaBkN MeXAy 3HadeHnem ctaBkum €STR n cTaBkow No obnuraumsim eBpo3oHbl ¢ peiTuHrom AAA9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHENHOW MHTepPnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl C penTuHrom AAA -

ONs 3a0MMKEHHOCTM CO CPOKOM A0 noraileHus, npesbiwatomm 90 kaneHaapHbIX AHEN.

e B npouux Bantotax — kak 6e3puckoBasi ctaBka (NMbo ee MHTEPNONALMS, HANPUMEP, NMMHENHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RK ppin, ecii Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)),ecnu Dypin < Dy < Dipax
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoOK 0 noralleHnst MIHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocrne 3anaToun);
Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIN) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHbIX CTaBOK
6eCcKynoHHOM JOXOAHOCTM NOAXOAALLMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);
V41, V-1 — Hanbonee 6nunsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOW 6eCKynoHHON AOXOAHOCTH,
He npeBbiLLaloLLmMi (Npesbiwarowmin) Dm, B rogax (onpegensietcs ¢ TOYHOCTbIO A0 4 3HAKOB Mocre 3ansaTon);
RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANs cpoka T, rae T MoxeT npuHumath 3HadveHus V-1, V+1, Dmin,

Dmax. UtoroBoe 3HadyeHne cTaBku onpeaenseTcsa 4o 2 3HAKOB MOCMe 3ansaTow B NPOLEeHTax U 40 4 3HAaKOB B AOMSIX.

CoR (Cost of Risk, ctoumocTb pucka) — onsa oxuaaemblX KpeauTHbIX YyObITKOB, onpeaensieMast kak OTHOLLEeHWe
CYMMbl CChOPMMPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanoBon 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYeT-

HocT MC®O BbIGpaHHbIX GaHkoB. Mopsigok onpeaeneHns CoR ycTaHoBneH B pasgerne 6 HacTosiwero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTONYMBOCTH), BbIpaXXEHHOE C NCMONb30BaHWEM PENTUHIOBON KAaTEropum No onpeaeneHHon peiTUHIOBOW LUKare.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PeNTUHIa C Lienbio nocrneaylowero onpeaenenus senvumH PD, ncnonb3yetcs nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ 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» (e]e]6}
«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 KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar Aetanusauum KpeanTHOro penTuHra B 6yKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unu 6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Ba1) o603HaveHusIX.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
swero MpunoxeHns 1 oTCYTCTBME YPEryNUPOBaHUS CUTYaLMM Ha CPOKW, onpeaensieMble OTAENbHO AN pasHoro Buaa akTu-
BOB/00SI3aTENBLCTB.

[NpenenbHble CPOKM NpU3HaHMS gedponTta Ansa pasnuyHbIX BUOOB 3a40KEHHOCTH YKa3aHbl B M. 3.1.

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — I,Cl,e6l/ITOpCKaF| 3a40J1KeHHOCTb, OoTBeYalLwlaa Kputepuam, ycrta-

HOBMEHHbIM HacTosWwmMK MNpasunamm onpegeneHns CHA ana npusHaHWs 3a40HKEHHOCTUN OnepaLioOHHON.
Paspgen 1. CraHpapTHble akTvBbl (6€3 npnsHakos obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun AnNa NPU3HaAHUA 3a40MKEHHOCTU B KaYeCTBe OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

np1BeAeHHOM CTOMMOCTM ByAyLLMX AEHEXHbBIX NOTOKOB (3a UCKNI0YEHMEM Oen03MTOB) paccyMTbiBaeTCs cneayrowmum obpasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MOralweHUsi akTMBa, HauyMHasA ¢ AaTbl onpeAeneHus
CUYA;

1.1.3. P, - cymMMa n-oro AeHEeXHOro noToka (MpoueHTbl U OCHOBHAasA CymMMa);

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEeXHOro NOToKa, HAYMHaA ¢ AaThbl onpegeneHna CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [insi npoCcpoYeHHOW YacTu 3a[0MKEHHOCTU ANA ueneun
onpegenenus R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHuMaeTcs 1 AeHb, ecrnu 3KCNepTHbIM (MOTMBUPOBaHHbIM)
cyxpaeHuem Ynpasnsowen KOMnaHum He YCTaHOBINEH UHOW CPOK;

1.1.6. T(n) - konuyecTBO AHEN OT AaThbl onpeaeneHna CHA go aatbl n-oro AeHeXXHoro notoka. B gaty nora-
LIeHUA AeHeXHoro noTtoka 3HavyeHue T(n)=0. [Ina npocpoyYeHHOW YacTn 3af0MMKEHHOCTHN B CTENeHU 3HaMmeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTMBUPOBaHHbLIM) CyXAeHUeM YnpaBnsiollen
KOMMNaHUU He YCTaHOBINEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT B TeveHue T(n) aHen
MOXeT OKa3aTbCs B cOCTosiHUM aedponTta. BepoaTHocTb aedponta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YyCTaHOBMEH-
HbIX B pasgerne 4 HactosLwero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KOoTopasi
MoxeT OblTb NoTepsiHa B crnyyae Aedornta KOHTpareHTa; onpegensieTcs B COOTBETCTBMM C NMOPSAKOM, YCTAHOBIIEHHBIM B pas-
gene 5 HacToswero MpunoxeHns.

[MpomMexyTouHble 3Ha4YeHnst pacyeTa NpMBEeAEHHON CTOMMOCTM ANS KaXA0ro AeHEXHOro NoToka, CKoppeKTMpoBaHHbIe

Ha BENMNYNHY KPeONTHOIro puUcka He OKpyrnarTCA.



1.3.  [1ns oueHku cnpaBegnvMBON CTOMMOCTU Npae TpeboBaHuii no aktneam (gorosopam) PoHaa k puanyeckum nu-
Lam 4o HacTynneHuns gedonTta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonsdyetca dopmyna 2, B KOTOPOW Kaxgoe npovsse-
aeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcsl B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

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

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpy BO3HMKHOBEHMM COBBLITYSA, BeayLlero K obecueHeHuto, cnpaseanvMeasi CTOMMOCTb AOMTOBbIX UHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHeXHbIX CPEACTB Ha cHeTax
“ BO BKnajax, cnpaseanveas CTOMMOCTb AeBUTOPCKOW 3a00MKEHHOCTH, ONpeaenseTcs B COOTBETCTBMN C METOAOM KOPPEK-

TUPOBKW CNpaBeanIMBoON CTOMMOCTU No hopmyne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

2.2.1.1.  YxyaweHne MHAHCOBOrO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCre CHUXEHMEe CTOMMOCTU YMCTBIX akTuBoB Bonee yem Ha 20%;

2.2.1.2. HeraTnBHOe OeNCTBUE PEWTUHIOBLIX areHTCTB — B Crlydae Hanuyns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOASLMX MO0 B peecTp KpeauTHbIX PEVTUHIOBLIX areHTCTB, NMbo peecTp dunuanos n NpeacTaBUTeNLCTB
MHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybnmKkyemblx Ha cante baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEWTUHIa He SABMSeTCA CMeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTCA MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLen KOMNaHuu.

YXyALleHne penTuHra, MPUCBOEHHOIO N0 MEeXAYyHapOAHOW LUKane B MHOCTPaHHON BamnioTe AN 3aJ0IPKEHHOCTU, He
yuuTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHns B criydae, ecnm oHyn obycnoBreHbl yXyALeHnem CTpaHOBOW OLEHKN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeaeHHOe APYTM PENTUHIOBBIM areHTCTBOM Y
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHIo, He YYNTbIBAETCH, ECNN NPUYMHON yXyALWEHNS ABMAeTCS OOHO 1 TO
Xe cobbiTne.

2.2.1.3. Peskuin poct goxogHocTtu noboro JONroBOro MHCTPYMEHTa SMUTEHTA (3a nocregHne 5 ToproBbiX OHEWN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CYXKAEHWS onpedensieT BAusiHAe pocTa [o-
XOAHOCTU 0bnurauumn Ha KpegnmTocnoCoOOHOCTb SMUTEHTA, UCXOOSA U3 CPABHEHWSI CO CNPEeAOM aHanormyHbIx obnurauyum k Od3
Ha [aTy OLEHKN.

2.2.1.4. OT3bIB (QHHYNUPOBaHNE) NULIEH3UN HA OCYLLECTBIEHME OCHOBHOMO BUAA AEATENBHOCTU.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN PMHAHCOBOro akTMBa B pesdyrbTate (PUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa 1 OTCYTCTBME LIEH, paccYuTaHHbIX HabngaembiMu nctodHukamu nHgopmauum (B 1.4. HKO AO HP[ v nHbIX UeH uH-
opmMaLMOHHbIX CUCTEM, UCMONb3yeMblx B HacTosLwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecocToATeNbHOCTU (6aHkpoTCcTBa)10.

10 B Tom uncne cooTBeTcTBMM €O CT. 3. @3 Ne127 «O HecocToaTeNbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHME CYLLOM MO CYLLECTBY 3aAB/EHUI 0 HaHKPOTCTBE
1 T.4. PaKT nogaum 3ansieHns o GaHKPOTCTBE MOMKET He PAacCMaTPMBATLCA KaK NpM3HaK 6aHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hHAHCOBLIM UHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3atens-
CTBaM XONMAMHIOBON KOMMaHW1 unu gecont no ny6rnm4yHoMy JONry KOMNaHui rpynnbill, K KOTOPOWN NPUHAANEXUT KOHTPareHT,
B Cryyae nNpoaormkeHns obCcnyxmBaHns Jonra cammmM KOHTpareHToM nocne cobbitnst gedonra.

2.2.1.8. [nsa HeobecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KUIN POCT AOXOOHOCTU MNo
ny6nuyHomMy Aonry KOMnaHum rpynnbl, K KOTOPOW NPUHAAMNEXUT KOHTPAreHT (3a MUCKIIYEHUEM CryyaeB, KOrga KOHTpareHT
nMeeT NyGnnYHble KOTUPOBKU LONTOBLIX 00A3aTENbCTB 1 3TN KOTUPOBKU HE NOKa3sbiBaloT NPU3HAKOB 0becLeHeHns). Ynpaens-
loLLias KOMNaHMS Ha OCHOBE 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXXAEHUA onpeaenseT BNUsHUe pocta AOXOAHOCTU Nno nybnuy-

HOMY [ONTY KOMMAHWI rpynbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeaMToCnoCcOOHOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxumBaTb 0693aTenbLCTBA, B TOM YMCne - ToTeps paboThbl, CHMKeHMe 3apaboTHOM NNaTbl UM MHOTO pacnonaraemoro JOX0Aa,
noteps TpyaAocnocobHocTH, yTpaTa nunmn obecLeHeHne cOGCTBEHHOCTH, SABNAOLLENCA OAHUM U3 UCTOYHUKOB Aoxoaa uanye-
CKoro nuua.

2.2.2.2. MosiBneHve y Ynpasnsiowen komnaHum nipopmanum 06 MCNomHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dusmyeckoro nuua B obbeme, BNUSAOLLEM Ha CNOCOOHOCTb huanyeckoro nuua obcnyxmeaTe cBou obs3atenscreal2.

2.2.2.3. MosiBneHve y YnpaBnswLlen KoMmnaHum MHopmMaLuum o Bo30Y>KAEHUN YrONIOBHOMO AeNa B OTHOLLEHUN

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NULL

2.2.3.1. HapyLeHue cpoka ncnonHeHus o6593aTensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven Ansa npusHaHna gedonTa (BKMoyas nocrnegHWn AeHb Cpoka, yCTaHOBNEHHOro Ans AedonTa), Ho bonbLuniA, Yem Ans
npu3HaHWsa 4ebnTopcKon 3a40MKEHHOCTN OnepaLuoHHON.

Ynpaensiowas KoMnaHus MMeeT NpaBo He cumTaTb 06ecLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LMAM Ha pblHKE pPerno 1 C NPOM3BOAHBIMW UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAWH AeHb, B CNyyae Hannyvis 4OKYMEHTOB
(konWn JOKYMEHTOB), CBMOETENbLCTBYIOLMX O CBOEBPEMEHHOM MCNOMHEHMU o0bsi3aTtensCcTB. Takoe pelueHne odopMmrsieTcs
3KCNEPTHbIM (MOTUBMPOBAHHBIM) CY>KOEHMEM YNPaBnsoLLen KOMNaHuM C NPUIOXKEHNEM KOMWIN NOATBEPXKOAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocraBneHne KPeAUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH MU AOroBOp-
HbIX YCNOBUIA, CBSA3AHHbIX C (DUHAHCOBbLIMY 3aTPYAHEHNSMU 3TOTO 3aeMLUMKa, KOTOPYIO KpeaMTOpP He npenocTaBun bl B UHOM
criyqae (B TOM 4Mcre pecTpyKTypu3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEeM CTaBKuW, NPOSIOHraumen 3agomKeHHOCTU unu oT-
CPOYKOM BCEX WM YacTu nnaTtexen). YNpaBnsioLwas KOMNaHWsa Ha OCHOBaHWM 3KCMEePTHOro (MOTUBMPOBAHHOTO) CYXXAEHUS
onpepenseT, ABNATCHA NN U3MEHEHWS [OTOBOPHbIX YCIOBUIA B OTHOLLEHUN 3a40MMKEHHOCTM KOHTpareHTa npusHakom obecuie-
HEeHWS C y4eTOM ero oMHaHCOBOrO COCTOSIHWS M MPOYMX CyLLEeCTBEHHbIX 06CTOATENBCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHMMAaTBLCA AN pacyeTa CTOMMOCTU YNCTbIX akTuBoB PoHAA, HA OCHOBaHWMM MOTUBUMPOBAHHOTO CYXXAeHNs Ynpasns-
lOLLLe KOMMaHUN C yKa3aHWeM AaTbl BOZHUKHOBEHMS COObITUA 0BecLeHeHNs 1 CoaepXXaHnm Takoro cobbiTns ¢ NoATBepXKae-
HMeM MHdOPMaLMM N3 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHWUKOB YNPaBnstoLLen KoMNaHum (B YaCTHOCTW, Hanuyve NpM3HaKkoB

obecueHeHus/aedonTa no 0OgHOMY U TOMY e KOHTpareHTy B pasHbix [MA® nog ynpaBneHvem YnpaBnsioLwen KoMmnaHmm).

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 6osee YeM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MU,a.



2.3. B cny4ae ecnv npu NpoBeAeHU MOHUTOPUHIA CTaHOBUTCS AOCTYNHOW MHGOpMaLMs o NpuaHakax oGecLieHe-

HUA, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

2.4, O6GecLeHeHMe NO pa3fNUYHbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTUMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuuTaroTcs obecueHeHHbIMU13.

2.4.2. TlopyunTenbCTBa 1 rapaHTMM KOHTpareHTa c NnpuaHakamu obecLeHeHUst He MPUHUMAIOTCS B pacyeT.

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocrne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga anga or4etHocTn no PCBY u 1 pa3 B rog ansa otyetHocTv no MCO.

2.5.2. MOHWTOPUHT NO PbIHKY LIeHHbIX Bymar npoBoanuTCS Ha Kaxayto AaTy pacyeta CHA.

2.5.3. MOHWTOPUHT NO hM3nNYECKMM N1LamM NpoBOAUTCS pa3 B 6 MecsiLeB.

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpatenbCcTBaM AN PUANYECKUX NULL NPOBOAMNTCS He pexe 1 pasa
B Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HE peXxe, YeM pad B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06ecUeHEeHHON B CNeayLmx cnyyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUIN - B CNy4vae npekpalleHnsi npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYEHWIN (PUHAHCOBbLIX NMOKa3aTenen B TeYeHVe ABYX KBapTanos.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWMXEH, MMBO COXpaHEeHWs PeNTMHra Co CTabunbHbIM NPOrHO30M B TEYEHME CpoKa He MeHee 12 MecHALeB.

2.6.1.3. [nsa obecueHeHns n3-3a pe3koro pocta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM UHCTPYMEHTaM AMUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSIM KOMMaHWN,
KoTOopble 4O MOMeHTa 0becLieHeHUst TOproBanuck ¢ 6M3knum cnpedom K G-kpusols).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepy NMLEH3NN — B Cly4ae BOCCTAHOBINEHNS NMLUEH3MN B0 nonyyeHus nu-
LIEH3MM Ha 3TOT XEe WUIN UHble BUAbI AEATENbHOCTY; BbIXOA U3 COCTOSHMSA 06eCLieHEHNst BO3MOXEH TOMbKO B CriyYae NnonyyYeHns
He MeHee 4YeM ABYX KBapTanbHbIX OTYETOB UMW rof0BOro OTYeTa O AESATENbHOCTU KOHTPareHTa B HOBOM KayecTBe, Npu 3TOM

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU 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 Nosy4yeHUA NCNOJTHUTENIbHOTO NINUCTa.

14 Cnpepg, A8 NPOCTOTbI MOXKET MU3MEPATLCA KaK PasHULLA MeXAY AOXOLHOCTbIO 06auraumm u G-Kpr1BOI Ha CPOK, PaBHbIM Atopaunu
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a PUHAHCOBbLIX NpPobreM aMu-
TeHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMy UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ v nHbIX LieH UH-
OPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToAwmx Mpasunax onpegenenns CHA) — B cnyyae BOCCTaHOBMEHNS akTUBHOIO
pbIHKa 1 OTCYTCTBUS MHBIX NPU3HaKoB obecLeHeHus .

2.6.1.6. [na obecueHeHns U3-3a HanNUuus NpmM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYEHMEe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
ynyyLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe AencTBue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTVBMPOBaHHBLIM) CYXXAEHNeM YNpaBnsioLwen KoMnaHum,

2.6.2. B oTHOWeHUN PU3NYECKUX N,

2.6.2.1. [nsa obecueHeHns ns-3a nHdopmauum o6 yxyaweHnn nnaTexecnocobHOCTN — B Criyyae nofnyyYeHns uH-
dopmaLmm 0 BOCCTAHOBIIEHWM NNATEXECNOCOBHOCTH U COXPaHEHWUN 3TOrO CTaTyca B TeYeHne cpoka He MeHee 6 mec.15

2.6.2.2. Ona obecueHeHusa n3-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTM MO UCMOMHUTENbHOMY MPOW3BOACTBY.

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

2.6.3.1. [nsa obecueHeHWs 13-3a HapyLLUEHNs CPOKOB UCMOSTHEHNS 06A3aTeNnbCTB — B Clyyae NofiHOro MCMOosHe-
HMS NPOCPOYEHHbIX 0653aTeNbCTB N HE MeHee YeM 6 Mec. 06CnyXunBaHusa 3a40mKeHHOCTM 6e3 NpocpoYek, NpeBbILatoLLmMX
CPOK, MO3BOMAOLLMA OTHOCUTL 3a40JIKEHHOCTb K ONepaunoHHoN. B crniyyae Hannumsa OKyMeHTOB (Konuii 4OKYMEHTOB) O CBOe-
BPEMEHHOM WCMNONHEHNN 0643aTenbCTB U peanbHOM UCTMONHEHNN 00A3aTeNbCTB B TedeHne 3 AHel Nocne HaCcTyneHns cpoka
KOHTpareHT/3aeMLUUK TaKke MOXeT ObITb BbIBEAEH U3 COCTOAHNSI 06ecLeHeHns, JaHHOe AeNCTBUE A0MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsaoLwen KoMnaHun.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NosHoro noraueHus pe-
CTPYKTYPVMPOBaHHOW 3a0IMKEHHOCTM (KpOME CriyyYaeB, Koraa OAHOBPEMEHHO C MoralleHMeM BO3HVMKaeT HoBas 3a[0ImKeH-
HOCTb) 1 06CNy>X1BaHMA NpoYen 3af0MKEHHOCTN 6e3 pecTPyKTypM3aumin N NPOCPOYEK, NPEBbILLALWMUX CPOK, NO3BONSAIOLLNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLyoHHON, B Te4eHMe Cpoka He MeHee 3 MecC. Mocre noralieHns pecTpyKTypupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHnn cyaebHOro/yronoBHOrO npecnefoBaHns KOHTP-
areHTa nyTem onpaepaTenbHOro npurosopa NvMbo npekpalueHus gena. MNpy 9ToM B Criyyae MUPOBOIO COMNALLEHUS MEXAy
KOHTpareHTOM 1 UCTLOM YNpaBnstoLas KoMnaHus obsa3aHa NpoBeCcTU OLUEHKY PMHAHCOBOIO COCTOSHUS C YYETOM M3BECTHbIX
Unv npegnonaraemMbix YCNOBUI MUPOBOTO COrNalleHuns.

2.6.34. [nsa 06a3aTenbCTB KOHTpareHTa, KOTopble CTanu ob6ecLeHeHHbIMY U3-3a HapYLLUEHUS YCIIOBUI 06CNyXK-
BaHMA Mo Apyrum obs3aTenbCTBaM KOHTpareHTa, — B Clyyae noralleHnst pecTpyKTypMpOBaHHOW WUn NPOCPOYEHHON 3a401-
XXEHHOCTU N 06CNYyXMBaHMSA BCEM NPOYEN 3a10MMKEHHOCTM 63 HapyLLEHWI YCIOBMI UMW PECTPYKTYPU3aLMin B TEYEHME BCETO

nepuoa Ao noraweHnsa u 6 mec. nocre noraweHns I'IpOGJ'IEMHOﬁ 3a40JTKEeHHOCTW.

2.7. PacuyeT cnpaBeanMBoM CTOMMOCTM akKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (Ao aecdhonTta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 0b6ecueHeHns onpeaensieTcs no me-

Toay NpPUBEAEHHON CTOMMOCTU 6y,El,yLIJMX OEHEXHbIX MOTOKOB, y4UTbIiBaA KpeaAUTHblEe PUCKM Yepe3d KOPPEKTUPOBKY AESHEXHbIX

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

3aeMLUMKa nepecTaHeT cYUTaTbCA OﬁeCU,eHeHHOFI Yyepes 6 mec.



noTtokoB (PopmMyna 2), 3a UCKINIOYEHNEM CyYaeB, ONUCaHHbIX HXE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSIeTCs C Y4ETOM MOSIOXKEHWIN, YCTAHOBMNEHHLIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM [0 HacTynneHus aedonTta u ¢ yyeTom nonoxeHun B Pasgene 6, ucnonbsyetca ®opmyna 2, B KOTOPON Kaxgoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. COR onpegensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHpopmayusi o 8bisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode U3 coCmosiHus obecuyeHeHus rpedocmasrnsgemcsi
Ynpasnsouwel komnaHuel 8 Crieyuanu3upogaHHbIl deno3umaputli He rno3dHee criedyrouie2o paboyezo OHS 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs Uy 8bixo0a U3 cocmosiHUsi 0becyeHeHUs (Npu ycroeuu, 4mo UHgopMayus 0 803HUKHOBE-
Huu npu3Haka obecyeHeHuUs1 unu ebixoda U3 cocmosiHusi obecuyeHeHuUs1 NPsIMO UMU KOCBEHHO Habnwlaema Yrnpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AeconTa Ans pasfM4YHbIX BUAOB 3aA0/MKEHHOCTU (OpraHusaumus Mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe CpOKVI).

[Debutopckas 3agomkeHHOCTb/00A3aTeNnLCcTBa AeOUTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Ob6s3aTenbCcTBa No 06nMraLnsiM poCCUACKNMX/MHOCTPaHHbIX SMUTEHTOB16 7/10 paboumx gHen
Ob6si3aTenbCcTBa NO BbiNMaTe goxoda no AONEeBbIM aKTMBaM POCCUMCKUX/UHO-

AoxoAa A P 25/45 paboumx
CTPaHHbIX 3MUTEHTOB17
Ob6s3aTenbCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouux gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHOgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NOralleHnsl Uy BbiNnaTbl NPOLEHTHBIX OX0A0B MO akTUBY, @ Takke

noboro nHoro obs3arenbCTBa KOHTPareHTa Ha Cpok, bonbLlimi, Yem ykasaHo B n.3.1, B criyyae ecnu faHHas uHdopMaums
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe NO BbinNfaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHON BanioTe,
CUMTAKTCA Haxoa4AWMNMNCS B AedonTe B Cy4vae, eCrv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AencTBui (6e3gencTens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMMPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMM MHBIX CAHKLIMOHHbBIX AeNCTBUA UHO-
CTPaHHbIX rOCYAapCTB v (Mnn) perynupyowmnx opraHos. [1edonT B OTHOLLEHUN CaMOro KOHTpareHTa, B TOM Y1cne nepekpecT-

HbI 4edoNT No ero HbIM obsasatenbcTBaM, He Bo3HMKaeT. OCoBEHHOCTU OLIEHKU aKTUBOB B 3TOM clny4yae yKa3aHbl B n.3.5.3.

16 [laHHbIV CPOK UCNOJ1b3yeTCA TOJIbKO B Clly4ae Hanu4ua COOOBLLIEHUI OT 3MUTEHTA, areHTa UM UHbIX YNONMHOMOYEHHbIX MUY O HAaMepeHUU
MCNONHUTL 06513aTenbCTBa B Grivkanume AHK, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B Cllydae OTCYyTCTBUA TaknX coobLeHnit nubo B
cny4yae 06bsIBNEHNs 0 ,qecbonTe ,Eled)OJ'IT CHMTaAEeTCA HacTynuBLUMM CO OHA, crieayloulero 3a yctaHOBNEHHbIM CPOKOM UCMONMHEHUA ob6si3a-
TEeNbCTB.

17 DaHHbI CPOK UCMONb3yeTCd TOJNbKO Npv Hann4nmn coobLLeHnin 0 BbiNnaTe AUBUAEHAOB SMUTEHTOM.



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamn Poccuiickon ®eaepaumnm nnm MHOCTPaHHbIX FOCYAapCTB MHGpOPMaLMKM O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMA coobLLeHns 4o AaThbl, NpeaLllecTByowen aate onybnvkoBaHns coobLieHns 06 OKOHYaHUM NPUMEHEHUS NpoLleayp
BGaHkpoTCcTBa.

3.2.5. OduumanbHoe onybnvkoBaHue nHoOpMaLn1 0 NMKBUAALMM IOPUANYECKOro nNuua, 3a UCKIYEeHNeM cry-
YaeB NOrfoLweHNst U NPUCOeaUHEHUS.

3.2.6.  TlpucBoeHue koHTpareHTy peinTuHra SD (Selected Default) unu D (Default) co CTOPOHbI pEATUHIOBbIX
areHTCTB.

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCMnofiHUTL CBOU 06A3aTenbLCTBa B cury Kaknx-nubo obcros-

TenbLCcTB Oe3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep, peanunsauunn 3anora).

3.3. B oTHOweHun cpuanyeckux nuy Kk aecdonTy npupaBHUBalOTCA crieayolme coobITUA:

3.3.1. HapyuweHus ycrnoBui noraweHns Unu BeiNnaTbl NPOLEHTHLIX JOXOA0B MO aKTUBY, COCTaBMSAOLEMY aKTUBbI
MNP, a Takke noboro nHoro obsi3aTenbCTBA KOHTPAreHTa Ha cpok Gonblunii, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
nHpopmMaLmsa NPSMO UMM KOCBEHHO Habnogaema y4acTHUKOM PblHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHuss 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaTel, NpeALecTByoLen gaTte onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHWS Npo-
ueayp 6aHkpoTcTBa.

3.3.4. TlonyyeHune ceedeHnin 06 oCyXAeHUN PU3NYECKOro N1La Mo YrofoBHLIM NPECTYNeHNAM (Kpome cryyaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. TonyyeHue cBegeHnii 06 06bABNEHUN hPU3MYECKOro N1ua nponasLnm 6e3 BeCTy.

3.3.6. T[lonyyeHue MHOPMaLMM O HACTYNIIEHU CMEPTU (PU3MYECKOro Nuua.

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

3.4.1. B cny4ae BO3HWKHOBEHUS AecbonTa no ogHOMY akTMBY OCTallbHble aKTUBbl, OTHOCSLLMECS K KOHTpareHTy,
TaKkKe CHMTalTCs Haxoasawmumncst B ecponTe, cam KOHTpareHT cHMTaeTcs Haxoasawmmes B aedonTe (3a UCKMIYeHNeM CuTy-
auun, ykasaHHowm B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTUM Haxoasuerocs B oedonte KOHTpareHTa He NPUHMMAalOTCs B pacyerT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHMM fedonTa, BCE aKTUBbI, OTHOCALLMECS K HEMY, CUATAKOTCA HAaXOOALWMMUCS B COCTOSIHUM aedonTa.

3.4.4. Ynpasnsiowas KOMNaHus NpyM MOHUTOPUHIE 3a00/MKEHHOCTU YYUTLIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne koMnaHwi. Mpu BO3HUKHOBEHMU COOLITMS AedonTa Y XONAMHIOBOM KOMNaHum nMbo y KrnoyeBbix18 koMnaHui rpynnbl,
K KOTOPOW NPUHAANEXMUT KOHTPareHT, 1 Nony4YeHnr nHcdopmaumm ob aTom YnpasnsioLen KOMNaHuen, KOHTPareHT Takke cYm-
TAETCA HaxoOsWMMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CIy4aeB, KOrAa KOHTPAreHT umeeT nybnuyHble KOTUPOBKU

aKuunin, ONroBbIX 0b6sa3aTenbCTB Unu NpPon3BOAHLIX UHCTPYMEHTOB U 3TU KOTUPOBKU HE NOKa3bIiBAOT NPU3HAKOB 06eCueHeHMﬂ,

18 CnncoK KNtoueBblX KOMMaHKi rpynnbl, K KOTOpOﬁ NPUHaANEXUT KOHTPareHT, COCTaBNAeTCA YHpaBnmotu,eﬁ KOMNaHWel CaMoCTOATENbHO.



a TaKXe cly4daeB, Korga KOHTpareHT npoaoinkaeTt 06CJ'Iy>KI/1BaTb [onr nocrne HactynmneHusa cobbITus p,ecboma Yy KoMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaxoasLWwmxcs B gedonTe
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMM OTYeTa OLEHLUMKa AOMMKHa yuuTbiBaTh BANSHUE AENCTBYHOWMX OrpaHNYUTENBHbBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsauum), B KOTOPOM (KOTOPOW) y4MTbIBAKOTCS NpaBa BragernbLa LeHHbIX Oymar, CoCTaBnsoLLmMX UMYLLECTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovasa) HacTynneHns gedonTta unm npupaBHEHHBIX K HEMY COBbITUI oLleHnBaeTcs B obLLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOSIHUM GaHKpOTCTBA:

3.5.2.1. CToMMOCTb MPVMHMMaeTCs paBHOW HyIo No TpeboBaHMAM Ha MoralleHne OCHOBHOro gonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMW Bymaramu, HeABUXMMOCTbBIO, ONMUMOHHBIM COrMallueHWeM, CTPaxoBKOW MO0 MOPYyYMTENbCTBOM TPETbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusauun obecneverunsi. ECnn nMKBMAALMOHHAA CTOMMOCTbL obecneyeHns onpegenseTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb MOMyYeHNs BbINnaT npu peanv3aummn obecneveHms onpegensercs Ha ocHoBe 060CHOBaHHOTO aKCnepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nMerLMMca TpeboBaHMAM K SMUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHusa Ha BbinmnaTy KyNOHHOro A0-
X0Aa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBUMOEHAO0B, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKINIOYEHNEM CrnyyaeB, Korga y AaHHoro TpeboBaHMs (Bbinycka LieHHbIX Gymar) MelTCs pblHOYHbIE KOTU-
POBKM MO0 MMEEeTCHA OTHET OLIEHLLMKA AaTa OLEHKM No KOTopomy He 6onee 6 mec. oo aatbl pacyeta CHA, co3gaHHbIn nocne
Havana npouenypbl 6aHKpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NPy NOSBIIEHMN HOBOW MHGPOPMaLIMN O CHKEHNW BO3MOXHOCTH BOCTpe-
60BaHVS 3a40IMKEHHOCTM UINN CHYDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K MOMyYeHMWIO yNpaBnsoLwwas KOMnaHus JOMmKHa B CPOK
He Gonee 2 Hedenb MNONY4YMTb HOBbIA OTYET OLEHLUMKA, MO0 NpM3HaTe CTOMMOCTb 3840MKEHHOCTU PABHOW HYIHO.

3.5.3. O06s3aTenbCTBa KOHTPAreHTOB MO LEHHbIM GymMaram B MHOCTPaHHOWM BamntoTe OLEHMBAIOTCS CreayroLlum
obpasom:

LGD no obs3aTenbctBam No LeHHbIM Gymaram KOHTpareHToB onpeaenseTcs B COOTBETCTBMN C TpeboBaHnAMY noa-

MYHKTOB HWDKE, 38 MCKITIOYEHUEM CIy4aeB HanMyns KOTUPOBKWU OOMNTOBOro obs3aTenbCTBa KOHTPAreHTa unmu KoTmpo-

BOK MHOrO Ny6nnyHoro gonra (LeHHbIX 6ymar) 4aHHOro KOHTpareHTa ¢ aHanorMyYHbIMK YCNOBUSIMU MO MECTY XpaHeHWs

LieHHbIX ByMar n BO3MOXHOCTAMM MNoralleHns 0653aTenbCTB Mo BbiNaTte KynoHOB U AMBUAEHAOB B pybnsx B COOT-

BETCTBUM C AENCTBYIOLWUM 3akoHogaTensctsoM PP — B atom cniyyae LGD moxXeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LEHHBIM Bymaram B MIHOCTPaHHOW BantoTe, B TOM YACHE NO BbINnaTte KyNnoHOB U
AVBMAEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHue KOTOPbIX OCYLLECTBNAETCA Ha CHeTe HOMUHANBHOrO AepXaHusa cneuna-
N3npoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBUW C AENCTBYIOLLMM 3aKoHOAaTeNnbCTBOM P®, ¢ AaTbl NpM3HaHUS B UMYLLLECTBE NaeBOro MHBECTULIMOHHOTO hoHaa

NPU3HAIOTCA HaXoOALMMMUCH B cOCToAHUM AedonTa, LGD no atum o6s3aTenscTBam npmHumaetcsa pasHbiv 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCIE MO BbiNnaTte KynoHOB U AMBUAEHAOB, B OTHOLUEHUN LEHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBISIETCS HA CYETe HOMUHANBHOIO AepXXaHns cneLmanu3npoBaHHOro 4eno3vTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no KOTopbIM MOXeT ObiTb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLLMM 3aKOHOA4ATENb-
ctBoMm PO, ¢ gaThl NpusHaHMa B UMyLLLECTBE NaeBOro MHBECTULIMOHHOIO poHaa oueHuBaloTcsa B obLem nopsiake, yCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexwus gedgonta cornacHo NCYA MNP LGD no atum obsszatenscTBam NpUHK-
maetcsa paBHbiM 100%. B criyyae ecnv npsiMo vnv KOCBEHHO cTana Habniogaema wunm JocTynHa MHOopMauust o ToM, YTO
obsAsaTenbcTBa OyAyT noralleHbl B onpeaerneHHbln CPoK, B TOM Yncne B pybnsax B CyMMe, 3KBUBANEHTHOW CTOMMOCTU obs3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHuns gedonTta MOXeT OblTb U3MEHEH (YBEMNUYEH UNKN YMEHbLUEH B COOTBET-
CTBWM C MONYy4EHHOWN MHpOopMaLMelt) Ha OCHOBaHMM 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CYXXAEHNS YNPaBNSIOLLEN KOMMaHWK.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHEeTe HOMMHANBHOMO AepXXaHus CneLnann3vMpoBaHHOro Aeno3nTtapus, OTKPbITOro B
UHbIX Aenosutapusix, kpome HKO AO HP[, oueHuBatoTca B o6wem nopsake, yctaHoBneHHom MNMCYA MUN®. C gaTel, korga
NpPSIMO UM KOCBEHHO cTana Habnogaema unu JocTynHa HdopmMauusi o ToM, 4To obsizaTtenscTea He OyayT norawieHsl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA Haxo4AWMMUCa B COCTOSHUM aedonTta n LGD
no aTum obsi3aTtenscTBam NnpuHMaeTcs paBHbiM 100% (peLueHne oopMnsSeTcs IKCNEPTHLIM (MOTUBUPOBAHHBLIM) CYXXAEHVEM

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHina gedonTta (nepexos BO3MOXeH TONbLKO B COCTOAHWe obecLeHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

3.6.1. B cnyyae pecTpyKkTypusauum AedonTHOM 3a40MKEHHOCTN KOHTpareHTa nepes oHaoM nocne cobbiTus nep-
BOro obcnyxusaHusa gonra.

3.6.2. Ecnu 3agomkeHHOCTb Obina npusHaHa AedonTHOM n3-3a AedonTta KOMMnaHui rpynnbl, K KOTOPOW NpuHaane-
XWUT KOHTPareHT — nocrne ny6numyHoro o6bsaBNeHnst 0 pecTpykTypu3aum nubo M1MpoBOM COrnalleHuun.

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4eHus MHOpMaLmm O NpeKpaLLEeHNN YroNOBHOMO NpecnefoBaHns KOHTpareHTa nyTem onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B criyyae npekpaiweHus gena o 6aHkportctse. MNpu atom Ynpasns-
owas komnaHus obs3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSHUSI C Y4ETOM U3BECTHBIX UMW npeagnornaraemblX YCrioBuUii
MUPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBreHusi KOHTpareHTa - M3n4ecKkoro nuua, o6bABNEHHOrO paHee nponaswum 6e3 Bectu, 1
BO30OHOBNEHMS 06CNY>XUBAHMS 3a40/HKEHHOCTH.

1.1.7. HHpopmayus o ebissesieHHbIX COBbIMUsX, NpupasHU8aeMbIx k 0eghosimy U o 8bixode KOHMpa2eHma
u3 cocmosiHusi Geghonima, npedocmaesnisiemcsi Ynpaensiow,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no30Hee cnedyrouje2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbImusi MPsIMO Uslu KOCeeHHO Habndaema Ynpaensrowiel KomnaHueu).

1.1.8.

Pasgen 4. Nopsgok onpeaenexns PD no 3ag0mKeHHOCTU KOPUANYECKUX TNLL.

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXxoAMMOCTUN OCYLLECTBSETCA KOPPEKTUPOBKA HA 06eCLEeHEHNE;
3) B MPeayCMOTPEHHbIX HACTOSILLMM Pasaenom criydasix ocyLecTBASeTCs 4ONONHUTENbHAs KOPPEKTUPOBKa Ha

CPOK AEHEXHOro noToka, K KOTOpoMy 6y,u,eT NPUMEHATLCS AaHHas BEPOATHOCTb gedonTta



4.1. BepositHocTb aedonTa (PD) Ha ropusoHTe 1 rog onpeaensieTcA cneaylowmMMm MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcs 3HaveHve PD, onpegeneHHoe poccUnckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»19 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peNTUHIOBBIM KaTEFOPUSIM HaLMOHAbHOW POCCUICKON PENTUHIOBON LUKarnbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nurauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO orHaHCUPOBaHKSI» B COCTaBe
akTyanbHoro otyeTta 06 NCTOpMYECKNX AaHHbLIX 06 YpOBHSX AedonTa N0 PENTUHIOBLIM KAaTEropusaM NPUMEHSIEMbIX PENTUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

[Mpn aTOM B Criyyae HanuMunsi y KOHTpareHTa HeCKOMbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMWN PEUTUH-
roBbIMW areHTCTBamu, BbIOMpaeTCcs HauMeHbLUNIA PENTUHT U3 akTyarnbHbIX U COOTHOCUTCA € penTtuHrom AO «3kcnepT PA» B
cootBeTcTBUM C lNpunoxernnem [ k HacToswemy Mpunoxennto. [Ana otobpaHHoro pevituHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTCcTBYoLWLee 3HadeHe PD no yKasaHHOW BbllLe Tabnuue ons cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y WHOCTPAHHOIO KOHTpareHTa pevTvHra OOHOM0 M3 MEXAYHapOAHbIX PEeNTUHIOBbIX
areHTCTB NpuMeHsieTcs 3HaveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHbBIX AOCTYMHBIX AaHHbIX MO BEPOSITHOCTAM
pedonta (PD) 4epes conocTtaBneHne pemTUHroB B COOTBETCTBUU C [NpunoxeHnem [. [Npn 3ToM B criyyae Hanuuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HanMeHbLUWI PENTUHT 1 N0 HEMY Yepe3 COMOCTaBIeHNe PENTUHIOB B COOTBETCTBUM C [punoxeHnem [l onpegenseTcs Benu-
ynHa PD ans cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb OnpefernieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin gaHHoro
KOHTpareHTa B cooTBeTCTBUM C NpunoxerHnem B k HacToswemy MNpunoxeHuio.

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

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OAHOIO M3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHAETCH CPeAHAS BEPOATHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro JOCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HUWIO KopnopaTuBHbIX AedonTos (Annual default study) ¢ npumeHeHnem COOTBETCTBUS YPOBHEW PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca sHaveHne PD anga cpoka 1
roa;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPEAHEHHbIV NnokasaTens A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTcs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa20 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BOW BbIPYYKM KOHTPAreHT MoXeT OblTb oTHeceT k kaTeropum MCB Ha ocHOBaHWM 3KCNepPTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

19 Eciv B KauecTBe 3HaueHMA PD ans peliTUHIOBOI KaTeropum AAA PeifTUHIOBOE areHTCTBO YKasbiBAET «-» (MPOYepK) C yKasaHWeM, 4TO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHMU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAEeTCA PaBHbIM HY/O.

20 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuanbHbii AenapTameHT douHaHcos, OIYT, MYT u T.0., He uMmetowme pen-

TVIHI'a), TaKOW KOHTpareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLLMKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wenca B aecdonTe.

4.2.1. [ns obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHBIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B crneayoLemM
nopsiake:

4.2.1.1. Tlpu ncnonb3oBaHN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTEM NOHWXEHUSA perTuHra Ha 1 cTyneHsb. [o-
HWXeHne Ha Bornbluee KONMYECTBO CTyneHen ohopMNAeTcss MOTUBMPOBAHHbBIM CY>XOEHUEM YNpaBnSaoLEe KOMNaHUK.

4.2.1.2. [nsa obecLeHeHHON 3a80MKEHHOCTN KPYMHBLIX KOHTPareHToB NUCMONb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW XyZALIen penTuHroBon kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTpAreHToB-ou3nyeckmnx nuy npumMmeHsietcss CoR, paccunmTaHHbIn
ons ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpefHen BenuunHe Mexay 1 1 BeposiTHOCTbIo AedonTa ANnst He 06ecLLEeHEHHOro akTUBa/3a40IMKEHHOCTM C OKpYrieHnem ao 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na obGecueHeHHbIX NPOCPOYEHHBIX AEHEXHbBIX NOTOKOB21 BEPOATHOCTbL AedhonTa paccuMTbiBaeTCsl B CO-

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40IMKEHHOCTU C MOMEHTa MPU3HaHUA NPocpo-
YEHHOWN 3a0/MKEHHOCTU HE OnepauuoHHON. MNonyyeHHoe 3HavYeHne onpeaenseTcs Ao 4 3HAKOB NOCne 3ansTow.

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (ECNN Y akTUBA He ObIfio COOTBET-
CTBYIOLLIEN BEPOATHOCTM AechonTa, TO OHa pacCUMTbIBAETCS HA AeHb Nepes HapyLleHMeM CpoKa UCMOoNTHeHMs 06513aTenbCTB):

- B Cryyae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NPU3HaKu 0becLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNOMNHUTENbHbIE NPU3HakM obecleHeHns - kak rogosast PD, gononHu-
TernbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJIbKO 3a0ImKeHHOCcTeN, To PD KOHTpareHTa npMHUMaeTcs paBHOW HaMbonblueMy 3Ha4eHuto u3 PD,
paccyuTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPOYEeHHbIX 06s3a-
TenbCTB, 4OCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HauMGonbLKMM CPOKOM Npocpoyku. MonyyeHHoe Takum o6pa3om 3HavyeHue PD KOHTpareHTa NPUMMEHSIETCA KO BCEM

21 VickntoueHre cocTaBAAET 3340/KEHHOCTb, 0BECLIEHEHE N0 KOTOPOIi PACCUNTBIBAIOCH PaHEe C MOMOLLBIO AaHHbIX no Cost of Risk no noprdensm

6aHKoB.



obs3zaTtenbcTBam KOHTpareHTa, nocrie 4ero no HenNpPoCpo4YeHHbIM AeHEeXHbIM NOTOKaM AOMNONMHUTENMTbHO KOPPEeKTUpy-

€TCA Ha CPOK AEHEXXHOro NoToka B COOTBETCTBUMU C N.4.4.

4.4. KoppektupoBka BeposATHOCTU AedonTa KOHTpareHTa Ha CPOK AEeHEeXHOro noToka
4.4.1. Anga kaxgoro OeHeXHOoro notoka paccuntoiBaetca 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 AEHEeX-

HOro noToka:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCA O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTU, B CryyYae, ecniv CPpokK A0 AaTbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb Ae-
chonTa KOHTpareHTa NpeBbILIaeT BEPOATHOCTb AedonTa Anst HauxyaLero peiTuHrosoro rpeiaa (Ca-C)?? no faHHbIM oTyeTa
(Annual default study) penTuHrosoro areHtcTea Moody’s (ans opugnyeckux nuu, He asnsawowmMmmca MCB) nnm Hauxygwen
BEPOATHOCTW fAedponTa ANd Takoro KOHTpareHTa ns kateropum MCB (npv oTCyTCTBUM NPOCPOYEHHBIX AEHEXHbIX NOTOKOB, Bbl-
BOASLUMX 33A0MKEHHOCTb M3 COCTOSHNSA ONepaLyoHHOW);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He mpesbiwaeT 1 roga oT AaTtbl OLEHKM U Yy KOHTpareHTa MMeLTCA NPOCPOYEHHbIE AeHeXHble MOTOKM, BblBOASLLME
3a0MKEHHOCTb N3 COCTOSAHMSA OnepaLlyoHHON.

B cnyvae, ecnu koppektupoBka PD Ha CPOK AeHEXHOro MoToKa He OCYLLEeCTBNSeTCs, BepOSTHOCTb AedonTta Ans
AeHexHoro notoka (PD(Tn)) npMHMMaeTcst paBHOW BEPOSITHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK AEHEXHOro NoToka ucnonb3yeTca opmyna pacyeTa Be-

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

®dopmyna 4. PacueT BeposiTHOCTM AedonTa No MeToay OLUEeHKA UHTEHCUBHOCTHU.

Tn
PDrp, =1—(1—PD)365
roe,
PD — BepoATHOCTb AedonTa KOHTpareHTa, paccymTaHHas B COOTBETCTBUM € n.4.1-4.3,;
Tn — KONMYECTBO KaneHaapHbIX AHEW A0 NoralleHnst JEHEXHOro NoToka.

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaeTCsl B 3aBUCUMOCTU OT U3MeHeHust peiTuHra Poccuiickoin depe-
pauun, NPUCBOEHHOrO POCCUMCKUM PENTUHIOBBIM areHTCTBOM MO HaLMOHAaNbHOW PENTUHIOBON LuKane v (MnvM) MHOCTPaHHbLIM
PENTUHIOBBIM areHTCTBOM NO MEXAyHapOAHOW PENTUHIOBOW LUKane.

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

22 BepoATHOCTb AedONTa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUM KAaYecTBa, B C/lydae BbiABNEHWUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWUM KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapOAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAareHToB NCMNOoMb3YHTCS
KPeAMTHbIE PEATUHIN POCCUNCKNX PEATUHIOBBIX areHTCTB.

4.6.2. B uensax HacToswero MNpunoxeHns CNonb3yeTcs KPeAUTHBIN PEVTUHT MO LUKane perTUHIOBOro areHTCTBa,

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxopasLerocsa B coctosHun gecdonta, PD ycTaHaBnMBaeTcA paBHom 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecreyeHHOW NOPYUNTENbCTBOM, rapaHTUein, ONLUMUOHHLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHunto Ha oGecnedeHHyH YacTb 3a0/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HaMMeHbLUee 13 rofoBbIX 3HaYeHWi nokasatenen CoR gomkHuka u PD*LGD nopy4uutens. MopyuntenscTea ousmnyeckux nuuy,
He MPYHUMaIOTCH B pacyer.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UK 3aroroM, Ucrorb3aytoTcs PD AoMmkHUKa No AOroBopy (akTusy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne Npu nepexoae K penTuHraM Yyepes KOTMPOBKM 0bnurauuii) n MCNonb3oBaHnK AN KPYrnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM aKTyarnbHbIX NyONNYHBIX JOCTYMHbBIX AHHBIX U3 OTYETa PENTMHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga??® Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAAIEKHOCTHIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

YKa3aHHbIN NYyHKT NPUMEHSAETCS TONbKO B Criydyae HEBO3MOXHOCTU onpegeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD ansa dwusnyeckux nuy n MCB npu otcytcTBMM 06ecneyeHunsi, MMEILEro IMKBMAALMOHHYIO CTOU-
MOCTb, NpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
N Pa3HOCTbIO CYMMbIl 3a0DKEHHOCTU (ONpeaensiemMon kak cyMmma hakTUYEeCKOW 3a0MMKEHHOCTM N HAYUCTIEHHbIX MPOLIEHTOB
Ha [gaTy OLEHKW) 1 NMUKBUAALMOHHOW CTOMMOCTH 06ecneyveHns K CyMMe 3af0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
etca LGD nopyuutens, rapaHTa, KOHTpareHTa no onuyMoHHOMY COrfaLLeHWIo Ha 06eCneYeHHyI0 YacTb 3a40MKEHHOCTH, eCrnn
PD koHTpareHTa no goroopy 6onblue. Ecnu nopyuntenem no 3agoimkeHHOCTN oU3MYECKoro nuua BbICTyNaeT puanyeckoe
NULLO, TO UCMONb3YETCst HAUMEHbLUEE U3 ro0BbIX 3Ha4YeHU nokasartenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbI NoaxoA NPUMEHSETCH A0 BO3HUKHOBEHUSA (haKTUYECKOM MPOCPOYKU UCMONHEHUSs 06A3aTenbCTB KOHTPareHTOM.

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

23 Ecnn B Ny6ANKYEMbIX MaTepuanax pemTMHroBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cnenylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, MPUBOAUMbI areHTCTBaMU AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



5.5. [Ins 3apormkeHHoCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHuWsl, B Crlyyae ecrv Takon JOroBop 3aknoyveH co
CTpPaxoBOM KOMMNaHWen, umeroLen ypoBeHb penTuHra He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaunoHanbLHOM LIKane
ana Poccuiickon ®efepauuy unv BxogsLlen B CMMCOK OJ0BpPEeHHbIX Ans CTpaxoBaHWUSA HeABWKUMOCTU NiobbiM M3 6aHKOB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npyHMMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 aguckoHTupoBaHus (Popmyna 5 He
npumeHseTcs).

5.6. B wuHOM cnyyae, ucnonbsyeTcs OWCKOHTMPOBaHHAs Cymma CTpaxoBku. [Mopsagok onpepeneHus AWCKOHTA
(discount), ctaBkun anckoHTUpoBaHus (R) u cpoka (Tex) yKasaH B onncaHnv copmynsl 5.

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cToMmocCTb obecneveHus / CTpaxoBku No opmyrne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanveasi cToMMOCTb obecneyeHunsi, onpeaernieHHasl B COOTBETCTBMM C HacToswmumu MNpasunamu onpege-
nexust CHA / cymma noKpbITUSt 3aL0IKEHHOCTM MO JOrOBOPY CTPaxoBaHWs;

Tex — KONNYECTBO AHEN OT Aatbl onpegenenns CHA Oo gatbl oXxuaaemoro nocTynneHus obecneyeHnss B crnyvae
HapyLLeHns 06a3aTenbCTB KOHTPAreHTOM, COrfacHo YcrnoBusaM goroBopa. KonmuecTBo gHen MoXeT ObiTb onpeaeneHo Ha oc-
HOBaHUW 3KCMEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMUS yrpaBnsaoLLell KOMNaHUK, eCnm CPOK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoas U3 YCNOBUIM JOroBoOpa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NOMYYEHHbIX OT peanu3auun npegmeTta 3anora, onpegenseTcs NCXOAst U3 yCnoBuUii JOroBopa 3arnora u
CYLLHOCTU NpeAMeTa 3arnora.

[nsi 3agomkeHHoCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C yHeToM CPOKOB BbInnathl No o-
roBOpPY CTPaxoBaHMSA NPW HACTYNneHun AedonTa KOHTpareHTa (NpM3HaHMM KOHTpareHTa HenmnaTexecnocobHbIM) Unu Ha oc-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiollel KOMNaHU1, €CnM CPOK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OOHO-
3HaYHO, UCXOASA U3 YCITOBMI J0roBopa.

[ns cnyyaeB cyaebHbIx pasbupaTtenbCTB (NnaHMpyeMbiX Uy TEKYLLMX) C 3anorofaTternem unm CTpaxoBLLMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LieHHbIMKU Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon Gupke — COOTBETCTBY-
oMt QuckoHT ana caenok PEMO24;

e NS aKUWi UHOCTPaHHbLIX AMUTEHTOB, TOPryeMbIX Ha OPraHM30BaHHbIX pbiHkax cTpaH O3CP:

o BXOAAWMX B mHAeKchbl akuuin ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke U3 Tpex akumi ¢ cambiM 6IM3KMM Mo 06beMy cpegHeEMEeCsYHbIM 3a nocreaHve 6 mec. 060poToM;
O  He BXogsLwmx B nHaekcol akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumamu us niaekca MMBE;

24 Ans akumui - pUck-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKLL» ans cooTseTcTaytowel Gymary; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT Anst caenok PEMO Ha
MockoBckor Gupxke 13 cnucka Tpex obnuraunii, 00nagarLmMx TakuM XKe PeRTUHroM (NMIMBO MeHbLUMM, NpU OTCYTCTBUM paB-
HbIX) U camol 6nn3Kor atopaumen.

JIvkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTane iopuanyecknux nuu onpeae-
NSIeTCsl HA OCHOBaHMUM OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00mKeHHOCTH, 06ecneyeHHON JOroBOPOM CTpaxoBaHus (3a UCKMYEHMEeM Cryyasi, yKa3aHHOro B M.
5.5.):

e Ecnun cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW Lwkane
ans Poccuiickon defepaumm 1 cTpaxoBasi KOMNaHWMS HE BXOAMT B CMIMCOK 0406PEHHbIX OIS CTPaxXOBaHUS HEABWXUMOCTU HU
OfHVMM 13 6aHKOB, yka3aHHbIX B [TpunoxeHnn b — AUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD ctpaxoBsou komnaHum. Ot6op PD Ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSEeTCS B COOTBETCTBUM C MO-
psSiAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTPaxoBaHWsi HEABMXXMMOCTU HN OOHUM 13 GaHKOB, yka3aHHbIX B [MpunoxeHunn b, AnCKoHT paccuntbiBaeTcsa kak PD ons pew-
TuHra Caa * LGD. Mpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbIM B Pa3gene 4.

5.8. Mpu HanM4mMu NopyunTenbLCTBA (rapaHTUA, CTPAXOBOK, OMUMOHHBLIX COrMalleHnin) pUaNYeCcKnx fnuL, Ha BCo
WM YacTb 3aJ0/MKEHHOCTM (CTOMMOCTU akTuBa):

5.8.1. Ecnu nopyumtenb/rapaHT/CTpaxoBLUUK HAXOQUTCH B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[J0/KEHHOCTM, ero 06s3aTenbCTBa He NPUHUMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble 06s3aTenbCTBa Nopy4duTensi/rapaHTa/cTpaxoBLUMKa, HaxoAsLerocd B COCTOSHUW [e-
donTa, He NPMHUMAKTCA Ans pacyeTa.

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMU C MpaBunaMu, yCTaHOBIEHHbIMU HACTOSALLMM pa3fesioMm.

5.9. ObecneyveHune, HaxoasdLeecs B 3arore 1 NpuHaanexaiee KOHTpareHTy, HaxogsweMycsl B COCTOSIHAM ae-
donTa (B TOM Yncne B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOy4YeHus 3anora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLLeln cnpaBefvMBoi CTOMMOCTM obecrneyeHuns, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUsI NS y4eTa OUCKOHTa B CBA3U CO CPOKaMu peanu3aumu 3anora. Ynpasnsiowas KOMnaHus aKc-
NnepTHbIM (MOTMBUPOBAHHBIM) CY)XXAEHUEM AN HEKOTOPbIX 3a510roB XXMUITON HEABWXUMOCTU MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT ANCKOHTA.

5.11. [na 3anora HEXUIoN, KOMMEPYECKON XUMNON25 HEABMKXMMOCTU Y MHOTO MMYLLIECTBA, NUKBUAALMOHHAS CTO-
MMOCTb 0bGecneveHnst onpeaenseTcsa NCXOAst U3 CTOMMOCTHM 3arora, onpeaeneHHoOn CornacHoO OLEHKe OLUEHLLUKa, CAENaHHOM
C YY4eTOM CpoKa M nopsigka nornyvyeHns BO3MeLLeHNst B pe3ynbTaTe obpalleHus B3biCKaHWa M Npodaxu npegmerta 3anora B
cnyyae gecponra.

5.12.  Onpegenenne LGD npu Hanu4mMm KOTUPOBOK MO NyGIIMYHOMY JONTY KOHTpareHTa nmbo KoMnaHum n3 rpynnbl

KOHTpareHTta:

25 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



5.12.1. B cny4yae geconTta no ny6nuyHoMy Aonry KoHTpareHta nubo KoMnaHum u3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Anst KOHTPareHTa BO3HWK U3-3a AedonTa 3ToM KOMMNaHWW ero rpynmbl, a cama 3afoSKEHHOCTb 00cnyxmBaeTcst 6e3 Hapy-
LUEHWI YCnoBWI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy HanMymMm) KOTMpOoBKM NybnunyHoro gonra. OTHowweHWe nor-
HOM UeHbl (LueHa 3akpbiTus (legal close) unu pac4eTHOW LieHbl MHPOPMALIMOHHBIX areHTCTB + HaKOMNMEHHbIN KYNOHHbIN 40X0[4,)
K HOMUWHany gonroeoro obsizatenbcTBa MOXeT OblTb MCMOMNb30BaHO Kak oueHka Recovery Rate. LGD B aTom cnydae byget
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, Haxoasierocs B 4edonTe, OTHOLLEHWe Nor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEeHKN cybopanHMPOBAHHOIO 1 BEYHOMO AONra, €CNK TONbKO HE UMEETCH KOTMPOBOK CaMOro oLeHnBaemoro obssartenscraa.

Ona uenen n.5.12. ncnonb3yetcs «ueHa 3akpbiTua + HKO», no gaHHbIM criegyoLmx UCTOYHUKOB:

e [1na obnuraumii pOCCUACKUX AMUTEHTOB 1 06NMraunin MHOCTPaHHbIX AMUTEHTOB, B OTHOLLIEHUU KOTOPbIX He
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYNOHHbLIN 40X04 NO AaHHbIM MockoBcKon bupxu;

. Onsa uHbIX obnuraumn — cnpaBegnuBas LeHa, onpegeneHHas B COOTBETCTBUM C HacToswmmMu Npasmnamm

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM Bblpa)KeHWUM UK 4 3HaKOB Nocre 3anaTon B oNsAX. 3HaYeHus1, onpeaeneHHble PENTUHIOBBLIMA

areHTcTBamMu B OTHoLLeHMM Recovery Rate ncnonbe3yotca 6e3 OKpyrneHusa c yKa3aHHOl7I TOYHOCTbHO.

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwell komnaHuel e crieyuasu3upoeaHHbili deno3umapuli He no3dHee paboyezo OHS, criedyrouje2o
3a damoll, N0 cocCMOSIHUIO Ha Komopyto onpedesisiemcs crpasedsiugasi CIMouUMOCIb aKimuea e cooimseemcmeuu ¢

Hacmosiwel memodukKoll.

Paspnen 6. Pacuyet COR.

6. Mpu ncnonb3oBaHUN ANA pacuyeTa cnpaBeAsIMBOA CTOMMOCTU C Y4€TOM KPeAUTHOro pUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LIeNAX HacTosILEro pasaerna NoHMMaeTcs 3af0/HKeHHOCTb
comsnyeckoro nuua 3a UCKNIOYEHNEM 3a[0IMKEHHOCTU, 06ecne4YeHHOM 3arorom Xunown HeABUXNMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHUM AaHHbIX 06 obecLeHeHHOW 3a[0MKEeHHOCTM YnpaBnsiowas KOMNaHuA y4nThbl-
BaeT xapakTep o6ecLieHeHUs UMeloLLeNCA 3aA0MKEHHOCTH, B TOM YNCHE CPOK NPOCPOUKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonbayemsie gnsa pacyeTta cnpaBeafiMuBo CTOMMOCTU 3af0MKeH-
HOCTU (PM3NYECKUX NNLL.

Onsa uenewn pacyeta Cost of Risk B oTHOLEHNM HeobecneyeHHbIX NpaB TpeboBaHUs k PU3NYECKUM NMLEAM UCNOMb3y-

I0TCS AaHHble oT4yeTHocTM MCPO 3a 2022 r. NMAO CbepbaHk.

[lNsi OLEeHKM cTaHOapTHbLIX aKTMBOB MCMOSb3yeTcs 3HadyeHne CoR ana ctagum 1, AN oueHKU KpeauTHo-o6ecLeHeH-

HbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR ansa ctagun 2 (Tabnuua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovl huzuuecKum 1unam
Tun noprdens HeoOecne4YeHHbIH
CTaausl KpeAUTHOTO MOPThens 1 2
BajoBasi CTOUMOCTB KPEUTOB, MIIPI. PYO. 3028.30 | 175.70
pe3epB 1o 00ecIieHeHUEe KPEeIUTOB, MIIPI. pyo. 87.60 | 38.00
CoR 2.89 | 21.63

Ona uenen pacyeta Cost of Risk B oTHoLWeHMM NpaB TpeboBaHMsA K U3NYECKMM nuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHON CTOMMOCTU 3a40IMKEHHOCTM 3a510rOM >KUMOW HEABWXUMOCTU, UCNONb3YITCA AaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. NMAO Cb6epbaHk (Tabnumua 2).

Tabnuua 2
Kunuuwinoe kpedumosanue guzuueckux auy
Tun noprdens o0ecreyeHHbIH
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB 1noj| 00eclieHeHne KPEAUTOB, MIIPA. PYO. 8.70 | 18.90
CoR 0.12 5.43

Ecnvn npasa TpeboBaHus k umsnyeckomy nuuy obecrneyeHbl MHbIM BUAOM MMYLLIECTBA, TO ANS OLeHKN C y4eToM obec-
neveHuns ucnonb3yetrca CoR, paccuuTaHHbI No HeobecneyeHHbIM NOpTdEnsM KpeauToB MO AaHHbIM OTYETHOCTM BaHKoB,
cocTasneHHou B cootBeTcTBUM ¢ MCPO, npn atom BenmymHa CoR npupasHuBaeTca k PD. LGD ¢ yyeTom obecneyeHus onpe-
AdensieTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenuns.

Pasgen 7. MeTopq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeAsiMBON CTOMMOCTW MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cOobbITUSA, BeayLLEero kK 06ecLeHeHuHo.
7.

7.1. TpvmMeHeHWe oT4eTa oUeHLMKa NS Lenen onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bknovas gedonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecueHeHunto, TO HeobXo4MMO OCYLLIECTBUTL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBasi OLEHKa, He JOImkHa ObITb paHee AaTbl BO3HMKHOBEHWS cobbiTus, BeayLllero k obecueHeHmio. C aaTtbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUS] HOBOrO OTYeTa OLEeHLLMKa, YnpaBnsatoLwas KoMNaHusa SormkHa
CKOpPPEKTUPOBaTb NOCMEAHIOI N3BECTHYIO CNPaBeAnMBY CTOMMOCTb, ONPeAerieHHYI0 MO OTYETY OLEHLLUKA, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTus, C NPYMEeHEeHneM MeToA0B KOPPEKTMPOBKM CPaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.

MpunoxeHune A k NMpunoxeHuto 4.

Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUEeHKU KpeaAUTHOro pucka.



2.

B oTHOLWIEHWM KPUANYECKMX NNLL (MPU HANMYUN JOCTYNAa K UCTOMHUKAM UHAopMaumnn):

ynonHoMo4deHHoe areHTcTBo OO0 «UNHTepdakc-LIPKW» (LleHTp pacKpbiTnsi KopnopaTUBHOM MHGpOpMaLmMK)

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

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

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

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

e[VHbIN dheaepanbHbIn peecTp cBegeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e[MHbIN beaepanbHbI peecTp cBeAeHun 0 hbakTax AeaTenbHOCTU topugudeckux nuy https://fedresurs.ru;

https://www.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;

rocyaapcTBeHHbIi MHPOPMAaLMOHHBIN pecypc Byxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMI'IaHI/|8I7|, B OTHOLUEHUU ropuanyeckoro nuua

B oTHOLIEHUN hU3nyeckmx nuL;

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

eauHbIA hedepanbHbI peecTp ceBegeHuin o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLlen KomnaHnemn, B OTHOLLIEHMM dM3NYECKOro nuua


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

MpunoxeHune b k MpunoxeHuto 4.

Cnucok 6aHKOB, MCMONb3yeMbIX Anisl y4eTa CTPaxoBKu npu pacuyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

BaHk PeHeccaHc-kpeant
MTC-6aHk
Kpeout-EBpona 6aHk
C6epbaHk,

BaHk BTB,
PanddanseHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®



MpunoxeHune B k MpunoxeHuto 4.
OnpeaeneHne COOTBETCTBUS YPOBHIO PeMTUHIra Yepe3 KpeAUTHbIN cnpen o6nuraumn

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLEHKU:

1. OnpepensieTcs 4OXOAHOCTb K MoralleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 ner. lNpwn oTcyTCTBMM 06GNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss ToNbKo MeHee 1 roga Ansa pacyeTa KpeauTHOro crnpeda ucnonb3yTes 3
(Tpwn) obnuraunm opyrux SMMTEHTOB, MMEIOLLUX Kak Bnskmue nNo Cpoky 1 JOXOAHOCTM obnuraumm, Tak u obnurauum co CpoKom

1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 015 yenel pacyema kpedumHozo crnpeda, npedocmae-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbil deno3umapuli He no30Hee paboyve2o OHs, criedyrou;e2o
3a damoli, Mo cOCMOSIHUIO Ha KOmopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memodukoli.

2. OnpepenseTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MOSyYeHHas AOXOAHOCTb Mo obnuraumsM HanGornee cooTBeT-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKa3aHHbIX HKe MHOEKCOB. KpeauTHbI cnpes paccunTbiBaeTCs Kak pasHuLa Mexay AOXOLHOCTbIO K noratle-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yoTcs crieayolime MHAEKCh:

B ykazaHHbIX Liensix UCMonb3yTcs criedyowme MHAEKChI:
e WHpekc Mocbupxu kopnopatmeHbix obnurauuni (aopaums 1-3 roga, peATUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

e WHpekc MocBupxu kopnopaTtmeHbix obnurauni (gropaums 1-3 roga, A-(RU) < pelTUHT N0 HaUMOHanNbHOW PEUTUHIOBOW
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3Ha4eHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

¢ VHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM pen-
TUHroBow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanne nHaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Ha4eHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb PerTUHra MCNoNb3oBaTb NpU onpeaeneHun BeposTHO-

cTn gecdhonra:

HaunoHanbHasa wkana gna Poccunckon

UHpekc
denepauumn



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 «3kcnepTt PA»26
PD ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTu gedonTta AN KaX4on rpynnbl pENTUHIa ONpeaenseTcs CornacHo AaHHbIM POCCUICKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWN PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEeNTMHIa, KpOMEe CTPYKTYPHbIX 06nmraumn 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauun MCb

Onsa poccUncKNx KoMnNaHUm

Kog 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, Hw3knm puck 0.05

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

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit prck 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 MHOCTpPaHHbLIX KOMNaHWUN
Otpacnb PD

CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME MaLLVH U 060pyaoBaHMS 0,0615
MpenocTaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3Hu4Has Toprosns 0,0659
[eaTtensHOCTb MO NPeAoCTaBeHNIO MPOAYKTOB NMUTAHUSA U HanuTKOB 0,0823
[pon3BOACTBO MULLEBLIX MPOAYKTOB 0,0591
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHue) 0,0904

Mpunoxexue [ k MNpunoxeHuto 4.
Ta6nuua 1. CooTBeTCTBME LWWKAN PEMTUHIOB Pa3fNYHbIX PEMTUHIOBbLIX areHTCTB.

26 Ecnv 8 kauectse 3HaueHus PD 41a peiiTUHIOBOM KaTeropun AAA PeiiTUHIOBOE areHTCTBO YKa3biBaeT «-» (MPOYEPK) C YKasaHMEM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAN UHOM MHbOopMaLmK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpMHMMAeTCa PaBHbIM HY/O.



AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's | S&P ‘ Fitch
HauwnoHnanbHag wkana gnsa Poccunckon ®egepaumm MexayHapogHas 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 Siz{m), B2 =R B =5

) ruBBB-, BBB-.ru, BBB-|rul,

BRIV, S (2] ruBB+ BB+.ru BB+|ru| =2 = 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+|rul, 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-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas ruD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | dee-©
D(RU) ruD D Djru| D D D




MPUNOXEHWE 5

MNMopsaok onpeaeneHns cnpaBeasiMBoi CTOMMOCTM MHOCTPAHHbIX LEHHbIX GyMar

Bbibop cnocoba oLeHkn cnpaBeAsiuBoi CTOMMOCTM LieHHbIX Bymar (B TOM YMcne LeHHbIX Gymar O4HOro 1 TOro Xe Bbl-
nycka) onpegenseTtcs Hannynem akTU4eckon BO3MOXHOCTU pacnopsKaTbCs LLeHHbIMU Bymaramu (LeHHon Gymaroi) B ycno-
BUSIX HEAPY>KECTBEHHbIX AeNCTBUIA, NPeAnpUHMMAeMbIX CO CTOPOHbI MHOCTPaHHBIX FOCYAAPCTB, MEXAYHAPOAHbIX OpraHv3a-
LM, MHOCTPaHHbIX (PUHAHCOBLIX OPraHM3auMi, MeXAYHapOAHbIX PACYETHO-KIMPUHIOBBLIX LIeHTpoB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHKuMHM», 1. JTlokcembypr, B TOM Y1Crie CBSA3aHHbIX C BBEAEHWEM OrpaHUYMTENbHbIX Mep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropnanyecknx nuy n rpaxkgaH Poccuiickon ®epepaumun.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYeHUst PacropsiKEHNs
LeHHbIMK ByMaramu

WHocTpaHHble akuun, nHocTpaHHble nav (ETF), MHOCTpaHHbIe AENO3UTapHblE PACcNUCKW, akLMU MeXayHapoaHbIX KOMMaHuUi

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxxeBble LeHbl UCNOMb3YKTCSA TOMbKO NPY HANNM4YMKU JOCTYNa U BO3MOXHOCTU COBEpLUATb CAENKU Ha Takmx bupkax (cm.lMpunoxeHue 4)

[ns onpegeneHuns cnpaBeanvMeon CTOMMOCTW MCMONb3yeTcs LeHa 3akpbiTus MockoBCkon Bupxu (ecnu oHa npusHaHa akTUBHBIM PbIHKOM),
Ha gaty onpegenexnus CHA npu ycnosumn NoATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUsi PU3HAETC KOPPEKTHOW, €CINM PacKpPbIThl AaHHble 06 06beme TOPros 3a AeHb U 06beM TOProB HE PaBeH HyJio.

Ecnu Ha paTy onpegenenus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKa, ANs ONpeaeneHns cnpaBeanvBoi CTOMMOCTM LEeHHOM Bymaru
NPUMEHSIIOTCA MOAENN OLEHKM CTOMMOCTYU LIEHHBIX ByMar 2-ro ypoBHs, 3a UCKIMOYEHMEeM Criyyasi, Koraa OTCYTCTBUE PbIHOYHBIX LieH 00y-
CINOBMEHO HETOProBbIM AHEM OCHOBHOTO pbiHKa. B aToMm cniyyae Ha gaTy onpegeneHus CHA gonycTnmo Mcnonb30oBaTth LieHbl MOCNeAHEero
TOProBOro AHS OCHOBHOW OMpXU.

2 ypoBeHb crpaBeanvMeon CTOMMOCTH

Mogenb oLeHK1, OCHOBaHHas Ha KOPPEKTUPOBKE ncTopuydeckon ueHbl (mogens CAPM) - Tonbko ANg LeHHbIX Gymar, obpallatolmxcs Ha
MockoBckon bupxe.

3 ypoBeHb CnpaBeanMBoi CTOMMOCTHU

1) ueHa (CTOMMOCTb) onpeaerneHHasi C Ucrnonb3oBaHneM Habngaembix/NOATBEPXKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX MPOM. y4acTHU-
KaMu pblHKa LIeHHbIX Bymar, Ha OCHOBaHWWM MOTUBUMPOBAHHOIO CY>XAEHUS YNpaBnsioLwen komnaHum (B TOM Y1cre o CnocobHOCTU peanunso-
BaTb aKTUB TakUM n1uam), B TE4EHNE CPOKa, YCTaHOBIEHHOIO Npod. y4acTHMKOM A1 BO3MOXHOIO COBEPLLEHWS CAEMKN NO NPefoCTaBneH-
HoW koTMpoBKe. [pu 3TOM cBeaeHus 0 Habnaaembix/noaTBEPXKAAEMbIX KOTUPOBKAX OOIDKHBI OOHOBMATHCS HE peXe, YeM Ha Kaxayto aaty
onpegenexua CHYA.

B Tom cniyyae, ecnv HanpaeneHHas nHdopmaumst Mo cornalleHne, perynmpytollee OTHOLLEHWS CTOPOH, HE COOEPXUT YKa3aHUs Ha CPOK,
B TEYEHME KOTOPOro Npod. y4aCTHUK rOTOB COBEPLUNTL CAENKY MO NPeA0CTaBNEHHOW KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaThCSA
ONs uenen onpeaeneHvs cnpaBeanvBoi CTOMMOCTY LleHHOW GyMary TOMbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpefenieHHasl Ha OCHOBaHMM OTYETA OLIEHLLMKA, COOTBETCTBYHIOLLErO 3aKoHoAaTeNbHbIM TPEOOBaHNAM B OTHOLLEHUN
oueHkn nmyectea MNMU®, nubo 0 (Honb) (B criydae NOATBEPXKAEHUSI HEBO3MOXHOCTU PacnopsiKaTbCsl aKTUBOM U Hanm4ums o6CToSTENLCTB,
CBUAETENBLCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAEXHYI OLEHKY akTMBa B cooTBeTcTBUM ¢ PepeparnbHbiM 3akoHoM N-135 "O6
OLeHoYHoM gesitenbHocTn" ot 29.07.1998 roga).

XpaHeHue He 4Yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUI OrPaHNYEHNS] PACNOPSKEHMS
LEeHHbIMK Bymaramum

NHoCTpaHHble akumu, MHocTpaHHble Naun (ETF), MHOCTpaHHble Aen0o3uTapHble PacrmcKu, akuum MexayHapoaHbIX KOMMaHUMI

1 ypoBeHb crnpaBeaiMBoi CTOMMOCTU
BupxeBble LeHbl UCNoNb3YTCSA TONbKO NpY HANMUYUM JOCTYNA M BO3MOXHOCTU COBepLIaTb CAENKM Ha Taknx 6upkax (cM.MpunoxeHve 2)




[ns onpeaeneHws cnpaBeavBoi CTOMMOCTY UCMOMNb3YEeTCs LieHa 3aKpblTUSi OCHOBHOIO pbiHKa (M3 YMCa aKTUBHbLIX MHOCTPaHHbIX U POCCUIACKUX
6vpx 3a ucknoveHmem MockoBckol Grpxu) Ha faTty onpegeneHus CHA npum ycrnosum NoATBEPXOEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITUsi PU3HAETCS KOPPEKTHOW, ECINN PACKPbIThI AaHHble 06 06 beme TOProB 3a AeHb U 06beM TOProB HE PaBeH HyJHo.

Ecnu Ha paTy onpegenerHus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO PblHKa, ANS OnpeaerneHns cnpaseanvMeson CTOMMOCTM LeHHOW Bymaru npume-
HSAOTCA MOAENW OLEHKM CTOMMOCTM LieHHbIX ByMar 2-ro YpoBHS, 3a UCKIMIOYEHNEM Criydas, Korga OTCYTCTBME PbIHOYHbLIX LeH obycnosneHo
HETOpProBbIM AHEM OCHOBHOTO pblHKa. B aTom cnyyae Ha gaty onpegenenus CHA gonycTrmMo ucnonb3oBaTh LieHbl NOCNeaHero ToproBoro AHA
OCHOBHOW BUPXMK.

2 YPOBEHb cnpasegnneon CTOMMOCTU

Mogenb oueHKkn, OCHOBaHHasA Ha KOPPEKTUPOBKE NCTOPUYECKOM LieHbl (Moaens CAPM) - Tonbko ANs LeHHbIX Bymar, obpaluatowmxcsa Ha poc-
cuiickmx (3a ucknroveHnem NMAO MockoBckasi Gupka) U MHOCTPaHHbLIX POHAOBbLIX BMpXKax

3 ypoBeHb crnpaBeanMBoOi CTOMMOCTH

1) ueHa (cToMmoCTb) onpeaerneHHasi ¢ UCNonb30BaHNEM Habngaembix/NOATBEPXKAAEMbIX KOTUPOBOK, NPeA0CTaBMNeHHbIX NPod. y4acTHUKaMm
pblHKa LUEeHHbIX Bymar, Ha OCHOBaHUN MOTUBUPOBAHHOIO CyXXAeHMs YnpaBnsioLlen KoMnaHum (B TOM Yncre o crnocobHOCTU peanvM3oBaTb akTuB
Taknm nuuam), B Te4eHne cpoka, yCTaHOBNEHHOMO NPod. yHaCTHUKOM Arsi BO3MOXHOIO COBEPLUEHUS CAENKM NO NpefoCTaBNEeHHOW KOTUPOBKE.
Mpu aTom cBegeHus o Habngaembix/noaTBEPXKAAEMbIX KOTUPOBKaX AOIMKHbI OGHOBMATLCS HE pexe, YeM Ha kaxayto aaty onpegeneHusa CHA.
B Tom cnyyae, ecnu HanpaeneHHas MHdopMaumsa Nmbo cornalleHne, perynupyoLlee OTHOLLIEHUSI CTOPOH, HE COOEPXXUT yKasaHWUsi Ha CPOK, B
TeYeHVe KOTOPOro Npod. y4acTHUK FOTOB COBEPLUMTL CAENKY NO NpeaoCcTaBlIEHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET MCMONb30BaTbLCH Ans
Lenen onpeaeneHns cnpaBeanvBoni CTOMMOCTH LIeHHOW ByMary TOMNbKO N0 COCTOSIHWIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) OnpefenieHHasl Ha OCHOBaHWMM OTYeTa OLIEHLLMKa, COOTBETCTBYIOLIErO 3akoHOAaTeNbHbIM TpeboBaHUSAM B OTHOLLEHWU
oueHkn umywectaa MNP, nnbo 0 (Honb) (B cnydae NOATBEPKAEHUSA HEBO3MOXHOCTU pacnopsikaTbCsl aKTMBOM M Hannunsa 06CToATenbCTB, CBU-
0eTenbCTBYOLLMX O HEBO3MOXXHOCTM OCYLLIECTBUTL HAOEXHYI0 OLIEHKY akTuBa B cooTBeTcTBMM ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHo4HON
pearenbHoctn" ot 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu ueHHble Bymarn orpaHuYeHbl B pacrnopsikeHUU B CBA3K C XpaHEHWeM B POCCUMNCKMX Aeno3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrPaHNYUTENBbHBIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLWs O BbILLECTOALWEM MeCTe XpaHeHus (Lenoyke XpaHeHus), To cnpaseaniveas cToun-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHNEM CeayoLLMX NOAXOA0B!

e leHa (CTOMMOCTb) onpeferieHHast C UCMonb3oBaHMeM HabniogaeMbix/NoATBEPXKOAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMM PbiHKA LIEHHbLIX BymMar, Ha OCHOBaHWU MOTMBUPOBAHHOTO CYX-
AeHust YnpaBsrsowen KoMnasum (B TOM 4ucrie o cnocobHOCTV peanv3oBaTb akTvB TakvMMm nvuam), B
TeyeHue cpoka, yCTaHOBNEHHOIO NPodd. Y4aCTHMKOM AJ1S1 BO3MOXHOIO COBEPLUEHMS CAENKN MO Npeno-
cTaBneHHon kotuposke. NMpu aToM cBefeHuns o Habnogaembix/NoATBEPKAAEMbIX KOTUPOBKaX JOIDKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B ToM cnydae, ecnv HanpasneHHas
UHdopmauus nMbo cornalleHne, perynupyioLLee OTHOLLEHMS CTOPOH, HE COOEPXUT yYKa3aHus Ha CpoK,
B TE€YEHMEe KOTOpPOro npod. y4aCTHUK rOTOB COBEPLUUTL CAENKY NO NpefoCTaBreHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTbCA ANS Lenen onpeaeneHns cnpaBeaimBoi CTOMMOCTY LIEHHOWN
H6ymarv TofnbKO N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  LieHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYETa OLIeHLLMKa, COOTBETCTBYHOLLIErO 3akoHoAaTe b-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlecTsa MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTM pacnopsikaTbCsl akTUBOM M Hanuumsi 06CTOSTENLCTB, CBUAETENBCTBYIOLNX O HEBO3-
MOXXHOCTW OCYLLECTBUTE HAOEXHYIO OLIEHKY akTuBa B cooTBeTCTBUU ¢ PefepanbHbliM 3akoHoM N-135
"O6 oueHo4HoW geAtensHocTn" oT 29.07.1998 ropa)

B cnyuyae, ecnu ueHHble Bymary orpaHMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENBbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBAIOWMX HeApPYKeCTBEHHblE AEACTBUS B OTHOWweHUM Poccunckon depepaumm m pocCUACKUX HOPUANYECKMX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmumm HKO AO HP[ cpeam BbILIECTOSALWMNX MECT XpaHEHMs1, TO cripaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcs aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHBIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacTosiwem MNpunoxeHun.

B cnyyae, ecnv ueHHble Bymaru orpaHuyeHbl B PacrnopsikeHUN B CBA3U C XPaAHEHWEM B POCCUMINCKMX Aeno3nTapusx
(kpome HKO AO HP[), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYNTENBbHbBIE MEpPbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOWMX HeAPYKeCTBEHHbIE AEACTBUSI B OTHOWeHMM Poccunckon ®enepaumm n pocCUMACKUX HOPUANYECKNX
1L, NpyY 9TOM MeeTCa HopMaLMs O HAaNMYMU CPeAN BbILLECTOALLMX MECT XPaHEHUSI MHOCTPaHHbIX A4eno3nTapues,
3apermcTpupoBaHHbIX 1 (MNKN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
ApY>eCTBEHHble AelCTBUS B OTHOLLEHMN Poccuiickon Pegepaumm, pOCCMNCKUX IOPUANYECKUX NNLL, TO cnpaBeanveas
CTOMMOCTb TakuX LieHHbIX Bymar onpedensoTcs aHanorMyHo Metodam OLEHKW, NPeayCMOTPEHHbIM A5 XpaHeHUs
ueHHbIx Bymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeanveasi CTOUMOCTb LiEHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLIEHLUMKA AOIKHA YUUTbIBATL Aeii-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUM Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nnubo MHoro nuua (opraHu3aumu), B KOTOPOM (KOTOPOW) y4MTbIBAOTCS NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLuectso MU, n (Mnun) Mecto XpaHeHNs OLEHMBAEMbIX LiEHHbIX Bymar.
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MNPUNOXEHUE 5

HEKBAJIMONLUMPOBAHHBLIE ®PUHAHCOBbLIE MHCTPYMEHTDI, BKITFOYAEMBIE B COCTAB AKTUBOB MAEBOIO
WHBECTULIMOHHOIO ®OHA B CBSA3U C PEANU3ALVMEN MPAB, SAKPEMJNIEHHbLIX COCTABNAOWNMN MHBE-
CTULUMOHHbLIN ®OHL LLEHHBIMW BYMATAMU U MPEQYCMOTPEHHbLIX COCTABNAOLWMMN MHBECTULMOH-
HbI ®OHA NPOU3BOAHBIMU ®UHAHCOBLIMU MHCTPYMEHTAMW.

HekBannduumpoBaHHble MHOCTPaHHble UHaAHCOBbIE MHCTPYMeHTbl (HUDWU), Bkniovae-
Mble B COCTaB aKTMBOB MHBECTMLIMOHHOIO hoHAa B CBA3U C peanusauven npas, 3akpen-
TNEHHbIX COCTaBMSALLMMU UHBECTULMOHHBIA (DOHA LieHHbIMKM GyMaramu unu npeaycmoT-
PEHHbIX COCTaBMSOLLNMU UHBECTULMOHHBIA OOHA NPOM3BOAHBIMU (PUHAHCOBLIMU UHCTPY-
MeHTaMu (ganee - HBECTULMOHHbIE NpaBa).

HN®WU, cBaszaHHble ¢ BbIGOPOM hopMbl BbiNNaThl AMBUMAEHAOB € AaTbl 3a4mcrneHns HAOU
Ha cyeT, NpeaHa3HaveHHbI Ansa yyeta HAOU:

- NPU3HAIOTCH, U yuuTbiBaloTCA B hopme npasB TpeboBaHus, noareepxaaembix HAPU, k
3MUTEHTY MO BbiNNaTe AMBMAEHAOB B COCTaBe AeOUTOPCKONM 3aj0PKEHHOCTU, B crny4ae,
ecnu Tako HUDU He moxeT oTdyaaTbCs OTAENbHO;

- MPM3HAKOTCA B KAYECTBE CAMOCTOATENbHbIX aKTUBOB, BKIMOYAEMbIX B COCTaB MMYyLLECTBA
MN® B cBA3M ¢ peanusaumen MHBECTULIMOHHBIX NpaB, ecnu Takon HADOU moxeT oTuyx-
[aTbCAa 0TAENbHO, Kak (PUHAHCOBLIN aKTUB.

HUN®W, cBsizaHHble C peanu3aunein MHBECTULIMOHHbBIX MpaB Ha yvyacTue B pasMeLleHuu,
pacnpefeneHnm, KoHBepTaLmm LeHHbIX Bymar, B Habonee paHHIo U3 aat:

e  3KC-OuBMAEHOHasi faTta unu gatal/ Bpems pacnpegenexHms HAOW;

e pfata 3auncnenus HN®U Ha cueT, npeaHasHayeHHbI anga yyeta HAON,

- NPU3HAIOTCH, U yunTbiBaloTCA B popme npas TpebosaHus, noareepxgaembix HAPU, k
3MUTEHTY B cryyae, ecnu Takon HU®U He MoxXeT oTuyxaaTbCs OTAENBHO;
- MPU3HAIOTCHA KaYeCcTBE CaMOCTOATENMbHbIX aKTMBOB, BKMOYAEMbIX B COCTaB UMYyLLECTBa
MNP, ecnu Takon HADU moxeT oT4yaaTbCsa OTAENbHO, Kak (OMHAHCOBLIA aKTUB
HU®W, cBasaHHble ¢ BbIGopoM opMbl BbiNnaTel AMBMAEHOOB (B Criydae Ux NpusHaHus
oTAenbHbIM akTMBOM), a Takke npasa TpebosaHus, nogTeepxaaemble HADU, npekpa-
AT NpM3HaBaTbCS C O4HOW U3 AaT:
e [aTbl 3a4UCNEHUS LiEHHbIX ByMar, AeHEXHbIX CPEACTB UMK MHbIX aKTUBOB, NPaBo
Ha nonyyeHue koTopbix Nnpegoctaenset HA®W, 1.e. ncnonHeHms Bcex npas, Ko-
Topble npegoctaensetT HADU n peanusaumto kotopbix Bbldpan MAD;
e paTtbl cnucaHua HU®W co cyeta, npegHasHadeHHoro ans yyeta HADU.

MpaBa TpeboBaHusa (aebutopckas 3a4omKEHHOCTL), Npegoctasnsemole HA®U, B oTcyT-
CTBME NpU3HaKoB obecLieHeHNs1 KBanMULMPYIOTCS B Ka4ecTBe onepaLluoHHon aebutop-
CKOW 3a[l0/KEHHOCTN B TEYEHME BCEro CPOKa, YCTAHOBMEHHOIO AMUTEHTOM Afsi Monyye-
HUSA AOMEBbIX aKTUBOB WM/UNN OEHEXHbIX CPEACTB, €CIM TAKON CPOK He npeBbIwaeT 25 pa-
6oumnx gHewn. Ecnn ycTtaHOBREHHbIM CPOK AN BbiNnaTel 4oX0oAa npesbiwaeTt 25 pabounx
AHen, To npaa TpeboBaHus (aebntopckas 3af0MKEHHOCTb) MOTyT ObITb KBanuuUmMpo-
BaHbl B KA4eCTBE ONEepaLMOHHON eOUTOPCKON 3a40MKEHHOCTM TOSBbKO MO MOTUBMPOBAH-
HOMY CYXXAEHUIO YNpaBnsitoLLen KOMNaHNK.

1. CnpaBegnveas CToMMOCTb NpaB TpeGoBaHui (AebuTopckon 3a4ormKeHHOCTH),
noaTeepxxaaemon HUOU, ceazaHHbIM ¢ BbIGOpoM hopMbl BbinaTel AMBUOEHAOB, KOTOPbIE
He MPU3HAKTCA CaMOCTOATENbHBIM (PMHAHCOBLIM UHCTPYMEHTOM, ONpPEAENseTCs B 3aBU-
CUMOCTWM OT TOro, kakor Bbibop caenan YK [.Y. MNP B yactu popmbl BeiNnatbl AUBUAEH-
noB.

1.1 Ecnu npaea us HUI®W ans MNO (c ydyeTom nponsseaeHHoro Bbibopa) npegnona-
ratoT noslyYeHne AeHeXHbIX CpeacTB, TO crnpaBeaMBasi CTOMMOCTb TakuxX Npae B BUAE Oe-
OGUTOPCKOM 3a,0MKEHHOCTU, ONPeaENsAeTCcs UCXoas U3 pa3Mepa AMBUAeHAa, Npuxoasile-
rocsi Ha OfHY LieHHyto Bymary, 1 KOnm4ecTBa OCHOBHbIX LIEHHbIX Bymar, y4TeHHbIX Ha cyeTe
aeno MN® Ha akc-aMBMAEHAHYO AaTy, C Y4ETOM MNaHOBOrO ABWXEHUS LEHHbIX Gymar oo
naTtbl mkcaLmmn peectpa BnagenbLeB BKITOUYNUTENBHO.

1.2. Ecnu npasa 13 HA®PU (c yueTom npomaseaeHHoro Beibopa) npeanonaratoT nony-
YeHue LieHHbIX Bymar, To crnpaBefnvBasi CTOMMOCTb Takux NpaeB B Buae aebutopckon 3a-
[DOMKEHHOCTW, ONpeaensieTcs UCXoasi U3 cnpaBeAIMBOM CTOMMOCTY LieHHbIX Bymar, npasa
Ha koTopble npegoctaensetT HAPW, onpeaensemoi B COOTBETCTBUM C MOAENSMU OLIEHKN,
YCTaHOBMNEHHbIMU ANs Takux 6ymar HacTosiwmmm Mpasunamm CYA.

1.3. B cnyyae kBanvdumkaumm npas TpeboBaHns n3 HAPU B kayectse onepaumoHHON
nebuTopckol 3a00MKEHHOCTU, CpaBeAnMBasi CTOMMOCTb Takux npae TpeboBaHMs OLEeHM-
BaeTCcs CyMMe 3a[0IMKEHHOCTMW, ONpeaeneHHoN B NOpsiAKe, yka3aHHOM Bbllle, B TEYEHME
NPUMEHMMOrO CpoKa A11a KBanudukaumm 3agoimKeHHOCTU B Ka4yecTBe OnepaLMoOHHOMN.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
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1.4. Mo ucteueHun cpoka kBanudukauum npae TpeboBaHWii (4eOMTOPCKON 3aJ0KEH-
HocTn) no HAPW, cBsizaHHbIM C BeIGOpOM chopMbl BbiNnaTbl AUBUAEHAOB, B Ka4ecTBe one-
paLMOHHOW AeBUTOPCKOWN 3aJ0SMKEHHOCTU UMK B CllyYae BO3HUKHOBEHUSI MHbIX COOLITUI,
npuBoAALLMX K obecLieHeHWo, cnpaBeannBas CTOMMOCTb ONpeAenseTcs B COOTBETCTBUN

¢ Mpunoxenunem 4.

2. CnpaBegnueasi ctoumocte HN®OW, nprsHaHHbIX B KQ4eCTBE CaMOCTOATENbHbIX
(PMHAHCOBbLIX aKTUBOB ONpeaAensieTcs B cneayowem nopsake.
2.1. Ecnun HAOWU ponylieHbl Kk opraHM3oBaHHbIM Topram, TO CripaBeanvBasi CTou-

MOCTb onpegensieTcs o aHanorMm 1 B COOTBETCTBUMN C MOAENSIMU OLEHKM CnpaBeanuBomn

CTOMMOCTM LEHHbIX Bymar, ycTaHoBrneHHbIx HactoAwmumn Mpasunamm CHA Ha nepeom

ypoBHe. B cnyyae oTCyTCTBUSI MCXOOHBIX AAHHBIX MEPBOro YPOBHS, CripaBeannsasi Ctou-

MOCTb onpefensieTcs B nopsigke, ycraHosneHHom ans HA®W, He gonyiieHHbIM K opraHu-

30BaHHbIM TOpram.

2.2. Ecnn HNOU He ponylieHbl kK opraHM3oBaHHbIM Topram (Mnv OTCYTCTBYET LieHa

nepBOro ypoBHs), TO crpaBeaninBasi CTOMMOCTb OnpeAenseTcs OOHUM U yKa3aHHbIX Cro-

coboB:

. B cnyuae, ecnn HWOWU npegoctaBnsieT npaBo yyacTus B pa3mMelLleHunmn, pacnpeae-
neHun, KOHBepTaLuK LieHHbIX Bymar, To cnpaBeanmeas ctoumocte HUDW, npusHan-
HbIX B KQYeCcTBe CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB, onpeaenseTcsi no gop-
myne:

FV = max[FVg, — L; 0]

ne:
FVg4 — CipaBefnmBasi CTOMMOCTb BCEX BUOOB aKTUBOB, NoAMNEXaLLMX BKITHOYEHMIO B
coctaB nmyuectsa [MN® B cootBeTcTBUMU ¢ HADW, onpegeneHHas B COOTBETCTBUM C
HacTosAwwmmu Mpasunamm CHA (ons LeHHbIX 6ymar 4onyCcTUMO NPUMEHEHVE Moaenu
OLEeHKN cTommocTun Bymar, Anst KOTOPbIX MMEEeTCSt aHaNorM4HbIN akTuB™);
*Ecnu uHgbopmayuo 0 KoaghghuyueHme KoHeepmauuu He803MOXHO U38/1eYb U3 CO-
obuweHusi o kopropamueHoMm delicmeuu ebiliecmosiue20 0erno3umapusi, mo Heob-
Xo0umMble ceedeHusi 0 KoaghghuyueHme KoHeepmauuu Osisi ornpedesieHUsi CmoumMo-
cmu akmuea npedocmasnistomcs Ynpaenswowel komnaHul e Crneyuanu3uposaH-
HbIU dero3umapudl.
L — cymma ob6sa3aTenscTB (Hanpumep, LeHa, Mo KOTOPOW pasmellaeTcs OOMNOMHMU-
TenbHbINA BbINYCK, CTOMMOCTb MOAMWUCKA U T.4.) UM CTOMMOCTb MHOTO BO3MELLEHNS,
NPVYHYMaeMoro B cHeT onnathbl LeHHbIX Bymar HOBOro BbiMycka (4OMOMHUTENbHOIO
BbINyCKa) U UCTIONHEHUSA 006A3aTeNbCTB NPY KOHBEPTALUN LIeHHbIX Bymar.

e B cnyuvae, ecnn HU®OW nopoxpaeT TBepaoe AoroBopHoe obs3atenscTeo (6e3ycnos-
Hoe 0653aTenbCTBO) CBA3AHHOE C pasMeLleHEM, pacnpeaeneHmemM nnm KoHBepTa-
umen LeHHbIX bymar, To BennynHa cnpaBeanvMBon CTOMMOCTY onpeaenseTcs no gop-

myne:

FV = FVFA - FVucx.uﬁ

Cne:
FVyexns — CNpaBeanuBas CTOMMOCTb UCXOAHbIX LIiEHHbIX Bymar, no KoTopbiM 6bin Bbl-
AaH HA®W, c yueTom MHOMO AONOMHUTENBHOrO BO3MELLEHUS MPW YCIOBWM, €CININ OHO
npeaycMoTpeHO TBEPALIM AOrOBOPHbLIM 06583aTenbCcTBOM (6e3ycrnoBHbIM 06si3aTenb-
CTBOM).
B Tom cnyyae, ecnun nonyyeHa otpuuaTenbHas BefnmM4mMHa crnpaBeanuBoin CTOMMOCTH
(FV), To ctonmoctb HN®W, cBsA3aHHbIX C peanusaunein MHBECTULIMOHHBIX NpaB Ha
yyacTue B pasmeLLeHnm, pacnpeaeneHun, KoHBepTaunm LeHHbIX 6ymar, npusHaeTcs
paBHOW HymI0, @ BENUYMHa OTPULIATENbHON OLEHKN OTPaXKaeTcs B COCTaBe Kpeau-
TOPCKOW 3aj0IMKEHHOCTH, Kak 0bsi3aTenbcTBo M3 HADU.

. CnpaBeanueas ctoumocte HA®W, cBsisaHHbIX ¢ BbIOGOPOM hopMbl BbINnaTbl AMBU-
AeHAoB, onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbIM B NyHKTax 1.1
— 1.4 HacTosiwero MpunoxeHus.

B Tom cnyyae ecnu ycrnosusi KOpNnopaTUBHOIO COObITUSI HE NMO3BOMSAIOT NPUMEHUTL U3MO-
KEHHble MeTOAbl OLEHKN NMOO MO COCTOSHMIO Ha ATy OLEHKU OTCYTCTBYIOT AOCTYMHbIE
MCXOAHble AaHHble, HEOOX0AMMbIE AN OnpeaeneHus cnpaBennvBon ctoumoctn HAON,
TO UCMOb3YeTCsi CTOMMOCTb, OnpeaenieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LWWecTb) MecaueB go gatel onpeaeneHusa CHA.

Vicnonb3oBaHne cnpaBeaniMBor CTOMMOCTH, ONpeaerieHHON Ha OCHOBaHUM OoTYeTa OLEH-
LMKa, OrpaHUYMBAETCS YCINOBUSAMU, MPUMEHSIEMBIMU B CIlydae BO3HWKHOBEHUSI COBLITUIN,
BeAyLnx k obecLeHeHNo akT1Ba B COOTBETCTBUM ¢ [punoxeHunem 4.

3. CnpaBeanveas cToumocTb npae TpeboBaHus ns HA®W, ceasaHHbIX ¢ peanvsa-
Luuer MHBECTULIMOHHBIX NPaB Ha y4YacTue B pasMeLlleHnmn, pacnpegeneHnm, KoHBepTaumm
LileHHbIX Bymar, 1 KOTopble He NMPU3HAKTCS CaMOCTOATENbHLIM (PMHAHCOBLIM UHCTPYMEH-
TOM, OnpefenseTcd B COOTBETCTBMM C MOPSAKOM OLEHKW YCTAHOBMEHHbIM B MyHKTE 2.2.

AkuMoHepHoe obLecTBO «Ynpaenawowas komnaHus «MNepBasa» TenedoH +7 (495) 258 05 34
KOpuaunyeckunn agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40 www.first-am.ru



HacToswero npunoxexus ans HAPU, npegycmatpuBaromx aHanorMyHble npaea, ¢ yye-
TOMOCOOEHHOCTEN YCTaHOBIEHHbIX HUXKE.

CnpaBegnueas cToumocTb nNpae TpeboBaHus n3 HADU, cesisaHHbIX C peanusaumnen nHee-
CTMUMOHHBIX MpaB Ha y4acTue B pasMeLLeHnm, pacnpeaeneHnm, KOHBepTaumum LeHHbIX By-
Mmar, onpegeneHHas no oopmMynam, yCTaHOBIEHHbIM B NYHKTE 2.2 HACTOSILLEro npunoxe-
HWs, OTpaXkaeTcs BKa4yecTBe AeOUTOPCKON 3aJ0IPKEHHOCTM Kak npaBo TpeboBaHus 13
HU®OW. B cniyyae ecnu nonyyeHHas BenuuuHa cnpaBeanvBoi CTOMMOCTY npaB TpeboBsa-
Hns n3 HA®OW (FV) aBnseTtca oTpuuaTtensHoOn, To cnpaBeannsas CTOMMOCTb OTpaxaeTcs
B COCTaBe KpeaMTOPCKON 3a0/MKEHHOCTH, kKak 06s3aTenscTBo ns HADU.

4. HesaBucumo oT nonoxeHui (MeTooB OLEHKN), yCTaHOBMNEHHbIX B MyHKTax 2.2 -
3 HacTosLLero NpUNoXeHNa B TOM Criyyae, eCniv Ha gaTy Npu3HaHusa akTuea M Ha nocne-
Oyolne oatbl OLEHKM OTCYTCTBYET OOCTYNHas MHopmaums, JocTaTodHasa ang onpege-
NeHnsa cnpaBeannBoON CTOMMOCTU MPU3HAHHbBIX aKTMBOB, TO 40 AaTbl BO3HUKHOBEHWS COOT-
BETCTBYHOLLEN MHOPMaLMKM cnpaBeanmeasl CTOMMOCTb NPU3HAHHbLIX aKTMBOB NPU3HaeTcs
paBHOWM HYMI0 UCXOAA M3 TOro, YTO CrpaBeAnvBasl CTOMMOCTb (LieHa) OCHOBHOW LIEHHON
Gymaru yxxe BkrtodaeT B cebsi 4ONYLLEHUS YHAaCTHUKOB pblHKA O CTOMMOCTU NpeaocTaBnsi-
eMbix npaB n3 HAN®WU, kotopble MCnonb3yloTCA y4acTHUKAMWU pbiHKa NpU YCTaHOBMNEHUU
LieHbl Ha OCHOBHOM akTuB. C Hanbonee paHHen AaTbl, C KOTOPOW UHGOPMaLWs, AOCTaTOu-
Hasi 4ns onpeneneHusi cnpaBeaiMBoi CTOMMOCTU NPU3HaHHbIX akTUBOB, CTana Habnoaa-
eMol crnpaBeanuBasi CTOMMOCTb onpegenseTcsa B oOwemnopsiake yCTaHOBMEHHOM B
HaCTOSALLEM MPUMNOXEHWN.

3af0mKeHHOCTb cunTaeTcs AedONTHOM:

®  eCrnu fleHeXHble CPeACTBa He NOCTYMUIN Ha CYET, OTKPbITbIN YpaBnsoLLEen KOMIaHUK
0.Y. TIN® - ¢ patbl, cneaylowen 3a AaTon, YCTaHOBIIEHHOM A1 OKOHYaHUs Kopropa-
TUBHOIO AENCTBUSA AMUTEHTA;

e B crnyyae oduumansHoro onybnvMkoBaHus coobLueHns o 6aHKPOTCTBE B OTHOLLEHMM
aMuTeHTa (nuua, 0683aHHOro No LieHHon Bymare) - ¢ gatbl oduLManbHOro onyonmko-
BaHWUsi TAKOr0 COOOLLEHNS.

Cnmncok o6Lmx cobbiTuiA, NpuBOAALLMX K 0OecLeHeHnIo, yka3aH B [punoxeHuu 4.

B Tom cnyyae, ecnu peanusaums UHBECTULIMOHHbIX NPaB HEBO3MOXHA B CBA3W C AEWCTBU-

amun (6e3nencTBnemM) MHOCTPaHHbIX 4EeN03UTaPHO-KIIMPUHIOBLIX KOMMaHun (B T.4. Euro-

clear n Clearstream) n XxpaHeHne MHOCTPaHHbIX LieHHbIX 6ymar, No KoTopbiM BblgaH HUDN,

OCYLLIECTBISAETCS HA CYETE HOMMHANBHOIO OepXXaHus Crneunann3vpoBaHHOrO Aeno3nTta-

pusi, otkpbiToro B HKO AO HP[, 1 no koTopbiM BbinniaTa He MOXeT ObiTb Npon3seaeHa B

pybnsx B COOTBETCTBMM C OEWCTBYIOLIMM 3akoHoAaTenscTBoM P® (ycnosue o Bbinnare

nprvMeHsieTcst B ToM, crnyyae ecnu HA®W npeaycmatpmBaloT BeinnaTty AeHEXHbIX CpeacTB

Unu npaeo Bbloopa hopMbl BeiNNaThl AMBUAEHOOB), TO C AaTbl NPU3HAHWUSI CNpaBeanvBas

ctoumoctb HA®W (npae TpebosaHun nz HUPU) moxeT ObiTb NpusHaHa paBHOMW HYMO Ha

OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnsoLwen KoMnaHum.
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