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TEPMWHbI 1 ONPEAENEHUA, NCNOJIb3YEMbIE B NMPABUITIAX OMNMPEOENEHUA CTOMMOCTU YUCTbIX AKTUBOB

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

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun um
MmeroLas NUUEH3no Ha OCYyLLeCTBEHNEe AEeATENbHOCTM MO YNPaBneHnio NHBECTULIMOHHBIMU (hoHAaMK, naeBbiMU UHBECTU-
LIMOHHBIMU bOHAAMM M HEroCyAapCTBEHHBIMWU MEHCUOHHLIMM hoHAaMW. YNpaBnsioLas KOMNaHNa AeNCTBYEeT Ha OCHOBaHWUK
npaswn goseputensHoro ynpasnexuns MNA®.

MHBeCcTUUMOHHLIN Nan — MMeHHasa LeHHas Gymara, yaocToBepsiowas AOMo Brnagenbla nas B npase COBCTBEHHOCTM Ha
MMyLLIeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT ynpasBnsaloLWwen KOMNaHUM Haanexallero 4OBEPUTENLHOro yrnpasne-
HusA MND, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmMmn Npu npekpaLleHn 4orosopa goseputensHoro ynpasnexus MNA® co
BCEMW BrnagenbLamv MHBECTULMOHHbIX naes atoro MNP (npekpalueHmn MAD).

MpaBuna poBepuTenbLHOro ynpasneHus naeBbiM MHBECTULMOHHBLIM choHaom (Mpasuna Y NMU®) — ycnosus forosopa
AosepuTenbHoro ynpasnexus MNP, onpegensemble YnpasnstoLLen KOMNaHen B CTaHAAPTHBIX hopMax, COOTBETCTBYHOLLME
TUNOBBLIM MpaBunamM gosepuTenbHoro ynpaenenus MNMU®, yteepxaeHHsIM bankom Poccun. MNpasuna QY MU, n namerHexnus un
AOMOSHEHWA B HUX Noanexar pernctpaunm baHkom Poccun.

CtoumocTb uncTtbix aktTuBoB (CHA) — BennuuHa, onpegensiemasi B COOTBETCTBUM C 3akoHoA4aTenbcTBoM Poccuiickon de-
Jepaumm, Kak pasHuua Mmexagy CToMMOCTbio akTueoB MN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTENbCTB, Nogsexallmx nuc-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (Aanee — 0b6sa3aTenbcTBa), Ha MOMeHT onpegeneHns CHA M.

MpaBuna onpepenenus CYA - nokanbHbINM akT ynpasnstowen komnanum M@, yctaHaBnMBeatoLWmMin Nopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NMN®, nopsaok onpeneneHns CTOMMOCTN MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULUMOHHbIX naeB. Cnpaeen-
nnBasi CTOMMOCTb MMYLLIECTBA, NepeaHHOoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaenseTcs C y4eTOM anropuTMOB OLIEHKM,
npeaycMOTPEHHbIX B HacTosilwmx Mpasunax onpegenexnsa CHA.

MC®O - mexayHapogHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTU. OnpeaeneHne cnpaBeanvMBol CTOMMOCTM akTUBOB U BEMU-
YnHbI 06513aTENBCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapodHbIM cTaHgapTom cmHaHcoBon otyeTHocTh (IFRS) 13
"OueHka cnpaBeanMBoN CTOMMOCTU", BBEAEHHBLIM B AeicTBME Ha TeppuTopumn Poccuickon degepauny npmkasom MuHuctep-
ctBa puHaHcoB Poccunckon ®eaepaummn ot 28 gekabpsa 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHOApTOB
1HaHCOBOW OTYETHOCTU U PaszbsacHeHun MexayHapoaHbIX cTaHgapToB (PUHAHCOBOW OTYETHOCTU B AENCTBUE Ha TEPPUTOPUU
Poccwiickon ®eaepaumu 1 0 Npu3HaHWM yTpaTUBLLUUMK CUITYy HEKOTOPbIX MPMKa30B (OTAENbHbIX NOMOXEHUN Npukasos) MuHK-
cTepcTBa cuHaHcoB Poccuiickon ®Penepauummy ¢ yueTom TpeboBaHuii YkasaHusi LieHTpansHoro baHka Poccuickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npumeHsiemMble B COOTBETCTBUMN C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWMN NaeBbIX MHBECTULIMOHHbLIX (hOHAOB.

CnpaBeanuBasi CTOUMOCTb (OMHAHCOBOroO akTUBa (hpUHAHCOBOro 0653aTenbCTBA) - 3TO LieHa KoTopasi MOXeT ObITb Mo-
nyyeHa npu Npogaxe akTMBa UMW ynnadeHa npu nepeaade obasatensCTea B pesynbtaTte CAENkU, 3aKnioUYeHHON Mexay Hesa-
BMCUMbIMW, XOPOLLIO OCBEOMIEHHLIMU U HE AENCTBYIOWMMM MOA AaBrieHueM o6CTOATENBCTB CTOPOHAMM, HA OCHOBHOM Wi
Havnbosiee BbIrOAHOM PbiHKE Ha AATy OLEHKM B TEKYLLMX PbIHOYHLIX YCroBusx. CrpaseanMeas CTOMMOCTb PaccYUTLIBAETCS
6e3 yyeTa 3aTpaT No CAErNke, 3aTpaT Ha TPAHCMOPTUPOBKY, U HANOrOB, BKIOYEHHbLIX B CTOMMOCTb CAETKY.

CnpaBe/:u'lMBaﬂ CTOMMOCTb MOXET ObITb AO0CTOBEPHO onpeneneHa npu crnegyrnwmnx ycnoBuax:

e KOTMpPOBKa (PMHAHCOBOIO MHCTPYMEHTa NybrukyeTcs Ha OCHOBHOM UM Hanbornee BbIrOAHOM PbiHKE AaHHOMO UHCTPY-
MeHTa;

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

e  CYLIEeCTBYET MOAENb OLEHKW, UCXOAHbIE AaHHbIe Ans KOTOPOW MOXHO OLEHUTbL JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoijagka — TOproBas nnoLLagka POCCUCKON BUPXK 1 (MNn) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegeneHns CHA k koTopon y YnpasnsioLen KoMnaHn1 eCTb AOCTYM, Kak HAaNpsaMyto, Tak 1 Yepes
PUHAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpaBsrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
Bamwu). YkasaHHble OupkeBble NnoLagku npMeedeHsl B MPUNoXeHUn 2.



AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn C akTuBOM UINU 06s3aTenLCTBOM npoBoOAATCA C AOCTaTOYHOM YacToToMn
1 B 0OCTaTOMHOM 0GbeMe, NO3BOMISOLEM nony4yaTtb I/IH(*)OpMaLI,VIIO 006 oueHKax aKkTUBOB UNKN 06s3aTenbCTB HA NOCTOSIHHOM

OCHOBe.

OCHOBHOM PbIHOK - PbIHOK (M3 YMCMNa aKTUBHbLIX) C HAMBONbLUMM ANA COOTBETCTBYIOLLEro akTuBa unmn obasaTenscrTea oobe-
MOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA pUCK — pUCK BO3HUKHOBEHUS NOTEPb (YObITKOB) BCNEACTBNE HEMCMNOMHEHUSI KOHTPareHToM 06513aTenbCTB No A0-
roBOpYy, BKMOYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0ra U/unv NPoLEHTOB, NPUYNTAIOLLMXCS B YCTAHOBIEHHbI JOrOBOPOM
CpOK, @ Takke B peaynbTaTe M3MEHEHNS OLIeHKM KPeaMTOCNOCOBHOCTH (KPeAUTHOrO pucka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIN PENTUHI — MHEHWE HEe3aBUCUMOrO PEWTUHIOBOr0 areHTCTBa O CNOCOBGHOCTUM PENTUHIYEMOro nuua UCNOMHATb
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOWM HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXXEHHBIM C MCNOMNb30BaHNEM PEVTUHIOBOW KaTeropun no onpeaerneHHon penTMHIroBON LKare.

YpPOBHM LieH Npu onpeaeneHun cnpaBefmBoi CTOMMOCTU ONpeaensioTcs B COOTBETCTBMM ¢ MexayHapoaHbIM CTaH4apToM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBoOM CTOMMOCTUY, BBEAEHHBIM B eACTBME Ha TeppuTopun Poccuii-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccunckon ®epepauun ot 28.12.2015 N 2171 "O BBegeHun Mexay-
HapoAHbIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU N PasbsAcHeHni MexayHapoaHbIX CTaHAapToB (OUMHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon ®epgepauum n 0 NPUsHaHUM yTPaTUBLUMMUK CUINY HEKOTOPLIX MPUKa30B (OTAENbHbIX No-
noxeHun npukasos) MuHucTepcTBa duHaHcoB Poccuiickon depepauun'.

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

UcxopHble AaHHbIe YpOBHﬂ 2 - ICXOAHbIE JaHHble, KpOMe LI€HOBbIX KOTUPOBOK, OTHECEHHDbIX K ypOBH}O 1, KOTOpPbIE ABMAKTCA
HabnogaembiMu, npamMo 1Unn KOCBeHHO, B OTHOLLEHUW onpeaefieHHOoro aktmea nnm obsasarenbcTBa.

UcxogHble aaHHble YpoBHA 3 - HeHabnogaemble NCXoAHbIE AaHHbIE B OTHOLLEHUW ONpeaeneHHoro aktmea unm obsasaTens-
cTBa.

OnepaunoHHasa aebuTopckas 3af0MmKeHHOCTb — Aebutopckas 3agomKeHHOCTb KOHTpareHTa, BO3HUKaLWwas B Xo4e Hop-
MarnbHOro onepauMoHHOro LUMKna, kotopas bydeT morawieHa B TeYeHMe CPOKOB, YCTAHOBMEHHbIX B HacToswmx [Npasunax
onpegenexusa CHYA. [lonyCTMMble CPOKM NPOCPOYKM, YCTAHOBIIEHHbIE AN OnepauuoHHON AebuTopcKon 3ad0MKEHHOCTH, He
AOIMKHbI NPMBOAWTL K NPU3HAHUIO Ge3HaZeXHON K MOMyYeHWI0 3aJ0IMKEHHOCTH, a Takke K 06eCLeHeHNI0 3a40MKEeHHOCTH.
Takas 3agomkeHHOCTb ByAeT peanv3oBaHa ynpasnsioLen KoMnaHnen B NofMHoOM obbemMe B CPOKU, YKNaAblBaOLLMECs B HOP-
MarnbHYl0 PbIHOYHYIO (MNW BHYTPEHHIOK) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40/MKEHHOCTMU.
YcTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCNOSNHEHNS 06A3aTeNbCTB He AOMKHbI MPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HAcTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv uHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTMKON yNpaBnsaoLwen KOMNaHum.

AkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHune Ynpaens-
IoLLIe KOMMNaHun, coaepikalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbLI 00 OLEHKe CNpaBeanvBoi CTOMMOCTU aKTUBOB, O BENNYM-
HaX, UCMONb3yeMbIX B pacyeTe cnpaBeiivMBO CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HaHUS/NpeKpaLLeHns npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBMIEHHbIX NMPU3HAKaX BO3HUKHOBEHUS KPEAUTHBLIX PUCKOB U NMPoYMX 06CTOATENLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBoi ctoumoctu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHre Takoro CykaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMu Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHbIX CrydasXx, Koraa Teky-
e MeToabl onpeferneHnsi cnpaBeaiMBor CTOMMOCTY akTuBa (06a3aTensCcTBa) C ydeTOM HECTAHAAPTHBIX BHELLHMX 06CTOSA-
TENbCTB MPUBOAAT K MCKAKEHWIO CMpPaBeAnMBOA CTOMMOCTU, @ NMPUMEHEHNEe MOTMBMPOBAHHOIO CyXOeHWUsi obecneuymBaeT
HagexHoe onpeaeneHne cnpaBeanuBon ctoumocTn cootBeTcTBumn ¢ MCPO 13 n TpeboBaHusIM 3akoHodaTenbcTBa Poccui-
ckon ®enepauuu.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHus CTOMMOCTY YUCThIX akTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX (hHAHCOBbLIX MHCTPYMeHTOB «lepBas - PoHg OTBeTCTBEHHbIE MHBeCTULMMNY (fanee — MN®) paspaboTaHbl
B cooTBeTCTBMM C YKasdaHmem Ne 3758-Y ot 25.08.2015, deanepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBLIX poHaax» N 156-d3



oT 29 Hosibps 2001 roga (aanee - PegepanbHbli 3akoH "O6 MHBECTULMOHHBIX hoHAax") 1 MPUHATBIMU B COOTBETCTBUM C HAMM
HOPMAaTUBHbLIMW aKTaMw.

Hactoswwwme lNMpasuna onpegenenns CHA cocTasneHbl B COOTBETCTBUM C MexayHapoaHelMu cTaHgapTamu onHaH-
coBou otyeTHoCTM (MCPO), BBEAeHHbIMM B AenCcTBUE Ha Tepputopumn PO B YacTu, He NpoTMBOpeYaLlen AencTByoLwemy 3a-
KoHoaaTtenbcTBy P®.

HacToswwme MNpasuna onpeaenexnus CHA sctynatoT B cuny ¢ 01 mapTta 2024 r.

HacToswwe MNpasuna onpegenenus CHA onpeaensioT:

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

e MOpsAOK onpefeneHns gaTel U BDEMEHU, MO COCTOSHUIO Ha KOTOpPbIE OnpeaenseTcsi CTOMMOCTb UMYLLIECTBa, nepe-
[aHHOro B onnaTty MHBECTULMOHHbIX naes MN®;

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

e MeToAbl OnpeaerneHns CTOMMOCTH akTUBOB M BENWYMH 06A3aTeNbCTB, MOAENN OLIEHKM 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, MOANEXALUMX OLIEHKE OLEHLLMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TakoW OLEHKM;

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

e Mopsaok hopMMpOBaHMS pe3epBa Ha BbIMnaTy BO3HArpaXaeHusl, NPeLyCMOTPEHHOIO COOTBETCTBYHOLUM NuLaM
Mpasunamun OY MAOD;

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

Mpasuna onpegeneHns CHA MoryT Takxke onpeaensaTb NOpsAoK OCYLLECTBIEHNS NHbIX NPoLeayp B Lenax pacyeTa
CYA MNP n pacyeTHOM CTOMMOCTU MHBECTULMOHHOTO nasi NMN® B criyyasnx, NpefyCMOTPEHHbIX 3aKOHOAATENBLCTBOM U HOPMa-
TUBHbIMK akTaMun baHka Poccun.

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBLIMW NPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OONONHeHu B [NpaBuna
onpegenexns CHA K HAM npunaraeTcsi NOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHMWI U OOMOSNTHEHWI U yKa3biBaeTcs Aarta
Havana NnpMMeHeHNs1 UAMEHEHUI 1 AONONHEHMI B HacToswue MNpasuna onpenenenns CHA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

CYA onpegensieTcst Kak pasHuua mMexagy CTOMMOCTbIO Bcex akTneoB MNU® (ganee — akTuBbl), 1 BENNYUHOW BCEX
00a3aTenbCTB, NOANIEXALLMX UCTIONHEHNIO 33 CHET YKa3aHHbIX akTUBOB (aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTcs No cocTosiHuio Ha 23:59:59 gaTel, 3a kOTOpyto paccumTbiBaeTcsd CHA, ¢ y4eTOM JaHHbIX,
pacKpbITbIX HA YKa3aHHYH AaTy B AOCTYMHbIX A5 YNpaBnsioLle KOMNaHUM UCTOYHMKaX, BHE 3aBUCUMOCTU 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) hopmupoBaHust NMND;

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

. B Crly4yae NpuOCTaHOBIEHWS BblAauyu, noraweHus u obMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHUS UX
Bbldauun, noraweHus u obmeHa;

. B cny4ae npekpatieHus NMN® - Ha gaTy BO3HUKHOBEHMS OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHun paboymn geHb
KaXkOoro KaneHgapHoro Mecsiua 4o KaneHgapHoro mecsiua, NpeaLllecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoveH n3 peectpa MNMAC.

CpegHerogoBas CHA MNP (ganee — CTCYHA) Ha nobol oeHb onpefenseTcs Kak oTHoweHne cyMmbl CHA Ha Kax-
Obli paboymnin oeHb KaneHgapHoro roga (ecnu Ha pabouunit AeHb kaneHgapHoro roga CYA He onpegensanack - Ha NOCNegHUN
OeHb ee onpeeneHns, NPeaLecTBYOLMIA TakOMy [HI0) ¢ Havana roga (C AaTbl 3aBeplUeHus (OKOHYaHUs1) (POpPMUMPOBaHUSE
NnaeBoro MHBECTULMOHHOIO ¢hoHaa) Ao Aatel pacyeta CITCYA k uncny paboumnx gHel 3a 3TOT Nepuoa.

B uensx onpegenenns CICHA naTon, 3a kotopyto onpegensietca CHA NP, noHumaioTcs Bce AaTbl onpeaeneHns
CYA TN, ykasaHHble B HacTosAwmx MNpasunax onpegeneHns CHA.



CYA MN®, B Tom uncne CIFCHA MNUD, a Takke pacdHeTHass CTOMMOCTb MHBeCTUUMOHHOro nas MNP onpeaensiotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCMe 3ansiTOW, C NPMMEHEHNEM NpaBuil MaTeMaTUYECKOro OKPYINeHNs B BarnioTe onpeaeneHns
CYA B cootBeTcTBUM C Mpasunamu Y MNP, pernicteyrowmmn Ha gaty onpegenernus CYA. B cnyyae ecnu B Mpasunax Y
MN® He yka3aHa BantoTa, B koTopou onpegenstoTca CHA, B Tom ynucne CICHA, nnm pacyeTHas CTOMMOCTb MHBECTULIMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpeaensioTcs B pyonsix.

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

CToMMOCTb UMyLLecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naeB MNN®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuaMn PegepanbHoro 3akoHa « O6 MHBECTULMOHHBIX (hOHAAX», MPUHSATLIMU B COOTBETCTBUU C HUM HOPMAaTUBHLIMMW
aktamu, TpeboBaHnamMu YkasaHusa Ne 3758-Y n HacTtoswmmun MNpasunamu onpegenexns CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB MNP, He MOXeT ObITb onpefeneHa paHee gaThl Nepeaayn Takoro UMyLLECTBA B ONfaTy MHBECTULIMOHHBIX NaeB, 3a UC-
KINIOYEeHNEeM crny4dyaes onpegeneHms CTOMMOCTM UMyLLeCTBa, NepegaHHOro B onnaTty MHBECTULMOHHBLIX naes MNMN®, Ha ocHoBa-
HUM OTYeTa OLIEHLLMKA.

[ata, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHBIX
naes MNP, Ha ocHOBaHMK OTYETa OLEHLLMKA, HE MOXET ObiTb paHee Tpex MecsaLeB 4O AaTbl Nepefaym Takoro uMmyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MND.

CTOMMOCTb MMyLLEecTBa, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naeB MNP, onpegenseTca nNo COCTOAHWUIO Ha
23:59:59 Ha gaTty nepegayun nmyllecTsa B onnaTty MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

AKTMB — 3TO pecypc, koHTponupyembli MNP B pesdynbTate NpoLUnbiX COObLITUIA, OT KOTOPOro OXMAAETCA NMPUTOK
3KOHOMMWYECKMX BbIroA B byayLiem.

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eCliii OHU NoJly4eHbl B pe3dylibTaTe NpoLwibiX cobbITuiA, KOHTpOnnpyembl, nno
HeceT BCe OCHOBHblE PUCKU, N OXMnAaeT NoJly4nTb BCEe OCHOBHbIE BbIroAdbl OT MCMNOJIb30BaHNA OAHHbIX aKTUBOB B 6y,qyu.le|v|, a
MX CTOUMOCTb MOXET ObITb Ha4EXHO onpegeneHa.

0O6sa3aTenbCTBO — 3TO CyLlecTByLWaa 0653aHHOCTb, BO3HMKAIOLLASA U3 NPOLLNbIX COObITUIA, B pe3ynbTaTe ucnor-
HEHWs KOTOPOW OXxmaaeTca BblObITME M3 PoHAA pecypcoB, 3aknioyalLLMX B cebe 9KOHOMUYECKME BbIroabl.

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

METO[ObI ONMPEAOENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

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

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHUN KOTOPOrO CO CTOPOHbI CaMOpPErynupyembix OpraHu3aLunii OLEHLLMKOB HE NPUMEHSANUCH B TeYEHUE ABYX NneT
B KOnm4yecTBe AByx 1 6onee pas Mepbl ANCUMNNMHAPHOTO BO3AENCTBUSA, MpeaycMoTpeHHble PeaepanbHbiM 3akoHoM "O6 oue-
HOYHOW JesTenbHocTn B Poccunckon ®egepaummn”, a Takke BHYTPEHHUMU JOKYMEHTaMy camoperynvpyemMbiX opraHnsaumn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHNS OLEHOYHOM AESATENBHOCTU KOTOPOro COCTABMSIET HE MEHEE TPEX NET, a Tak XXe NMEILLNM
KBanNMMUKaLMOHHbIA aTTecTaTt No COOTBETCTBYIOLLEMY HAaNpPaBeHNO OLLIEHOYHON AEATENBHOCTH.
B cny4ae onpeneneHusi CTOMMOCTM akTUBa Ha OCHOBaHUM OTHYETA OLIEHLLMKa AaTa OLEHKM CTOMMOCTM J0IKHA ObIThb
He paHee LeCcTn MecaLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensetcsa CHA. Npy 5ToM CTOMMOCTb akTMBa onpeaens-
€TCsl Ha OCHOBaHMK JOCTYMNHOrO HA MOMEHT onpeaenexHns CHA oTyeTa oueHLUKa ¢ AaTol oueHKM Hanbonee 6nM3KoN k aate
onpeeneHns CTOMMOCTHM aKTMBa, COCTaBIIEHHOMO ¢ cobniogeHneM 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 onpegenexHuss CHA oTCyTCTBYHOT MHblE
CnocoObl OLIEHKN;
e [leGutopckas 3a40MmKEHHOCTb, B Cllyvyae Hanuyns nNpu3HakoB 06eCLEHEHUS U HEBO3MOXHOCTU MPUMEHEHUS UHbIX
MEeTOAOB OnpeAerneHnst cnpaBeaimBo CTOMMOCTH.



MOLEJIN OLUEHKN CTOUMOCTU LIEHHbBIX BYMAI

[ina oueHkn cnpaBeAnmMBON CTOMMOCTY LieHHbIX ByMar NCnonb3yTcs UCXOAHbIE AaHHble YypoBHA 1, 2 u 3. MNpu aTom
HamMboNbLUMIN NPUOPUTET OTAAETCHA LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpoBHS 1) N HAMMEHBLUNI NPUOPUTET - HEHaBMIgAaEeMbIM NCXOOHBIM AAHHBIM (MCXOAHbIE AaHHble YPOBHS 3).

BbiGop ymecTHbIX METOA0B U MOAENEN ONpeaeNneHns crnpaBeasIMBo CTOMMOCTY LEHHbIX Bymar 1 ICTOYHMKOB MCXOOHbIX AaH-
HbIX, HeOOX0ANMBbIX 41A onpeAeneHns cnpaBeanmBoi CTOMMOCTU, 3aBUCUT OT AENCTBYIOLMNX OrpaHNYEHNIA Ha pacnopsbkeHne
LeHHbIMM OyMaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMAa UM OJHOTO U TOFO XKe Bbinycka
HaANEeXUT ONPeAEensiTb C UCMONMb30BaHWEM OTNMYaOLLMXCSA (Pa3HbiX) METOAOB ONpeaeneHnst CTOMMOCTU U UCTOYHUKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B JaHHbIX 0OCTOSTENbLCTBAX, C YYETOM KPUTEPUEB, OTPaXKatoLMX CMOCOBHOCTb pacnopsi-
XaTbCs LeHHbIMK Bymaramu. K Takum Kputepmsam MOryT OTHOCUTLCS, B TOM YMCIe MECTO XpaHeHUs LieHHOM Bymaru; aencTBy-
loLLME OrpaHNYUTESNbHBIE Mepbl, BBEAEHHbIE B OTHOLLIEHMM BnagenbLa LeHHbIX 6yMar (MHOro nvua, OcyLLeCTBISIOWEro npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHm3aumn), B KOTOPOM (KOTOPOK) y4MTBIBAIOTCS NpaBa BnagernbLa LieHHbIX Gymar,
cocTasnsawmx umyiectso NN®P; goctynHoCTe OMPXK U (MNK) TOProBbIX NMOLWAAO0K ANA GPOKepPOB, C KOTOPLIMU 3aKITHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrNaLleHnst).

AKTMBHbIM PbIHKOM 115 LeHHoW 6ymaru, AonyLwEeHHOW K TopramMm Ha pOCCUMCKOW MW MHOCTpaHHoW Bupxxe npuaHa-
eTcs AoCTynHas n Habnogaemasn bupxesas nnowiagka B clly4yae 0g4HOBPEMEHHOro COBMIOAEHNS HMXKENepeUnCreHHbIX YCIo-
BUIA:

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

e Hanuuus LUeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoN CTOMMOCTU NPU HANMYMKN HEHYNEBOrO 00b-
ema ToproB Ha paTy onpegenenuns CHYA (B cnydae, ecrnivm Ha BCex AOCTYMHbIX U Habnogaembix GupxeBbIX
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) u
6onee;

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

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupxke He NPOBOAMIUCE TOPTU, AN OnNpeaeneHns akTuBs-
HOCTW pbIHKa UCMONb3YHTCA AaHHbIE 3TON OUPXK No nocneaHeMy GnwkanemMmy TOProBoMy OHHO.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCSA B Cryyae, eCrnu Ha BCeX JOCTYMHbIX HabniogaeMblx pbiHKaxX, Ha KOTOPbIX TOp-
ryetcs ueHHas bymara, B AOCTYMHbIX MCTOYHMKaX MHCpopMaLmMm ecTb AaHHbIE O KONMYeCTBe CAENOK. B oTcyTcTBMM KpnTepus
O KoJin4yecTBe COENOK XOT4d Obl Ha OOHOM AOCTYMNMHOM Ha6J'IIOﬂaeMOM pblHKE Ana onpeaeneHna akTUBHOIO pbiHKa NPUMEHAETCA
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEW, KOTOPbIA AOmKeH npesbiwaTb 3 000 000
pybnew (unu cooTBeTCTBYIOLWMIA pPybneBbIn 3KBMBaNeHT No Kypcy baHka Poccuu Ha gaTty onpeaeneHys akTMBHOO pbiHKa (AaTty
onpepenexHus CYA), ecnn o6beM caenok onpeaeneH B MIHOCTPAHHOW BarnioTe).

B cnyyae, ecnv ueHHas Bymara TopryeTcs Ha poccunckon bupxe B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx u B
WHOCTPaHHOW BantoTe 1 Takne pexvMbl TOProB AOCTYMHbI A4S COBEPLUEHUS CAENOK 3a cyeT umyllectsa MNP, To coBOKynHbIN
o6beM caoenok 1 KonM4ecTBO cAernok onpeaenseTcs no obwemy ob6bemy TOproB ¢ pacyetTamu B pybrsx u B MHOCTPaHHOW
BarntorTe.

OnpepaeneHne akTUBHOTO pPblHKAa OCYLLIECTBSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb UCMOSb30BaHUs AaHHbIX NOCreaHero Top-
roOBOro AH4A Ha TOproBbIX Nriowaakax He NpuMeHAaeTCcA B crnyyae, Korga HeTOpFOBbII7| AeHb (I/IJ'IVI OTCYTCTBME TOProB Ha ¢)0Hﬂ0-
BOM pbIHKE) CBA3aH C NPMOCTAHOBKOM TOProB No peLueHnio baHka Poccrm, npnocTaHoBKOM TOProB B Cryvae JOCTWKEHMS yCTa-
HOBMEHHbIX BMpXXer NOPOroBbIX 3HA4YEHUIN UK NHBIMU COBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXOEHWIO yNpaBnsioLLen

KOMI'IaHI/IVI), CMOCOBHbIMU CyLeCTBEHHO NOBNATbL Ha U3MEHEHne CI'IpaBe,D,J'IVIBOVI CTOMMOCTM B Takown HeTOpFOBbII7I AeHb no



CpaBHEHUO C nocnegHMM TOpProebiM QHEM. B cny4yae, ecnn BO3HUKLLIME obcToaTenbcTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTIA) onpepeneHna crlpaBe,anBon CTOMMOCTU aKTMBOB, ynpasndwowasa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaavy,
noraweHve 1 0OMeH MHBECTULMOHHbIX NaeB MAaeBOro MHBECTULIMOHHOTO ¢doHAa no npuynHam, He 3aBUCALLUM OT ynpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO (*)OH,ELa 1 He3aBUCUMO OT (*)aKTVI‘-leCKOFO nposeneHna npo-

Lueayp no Bbiaade, noralleHuo n 06meHy WHBECTULMNOHHBIX NAaeB B MOMEHT BO3HUKHOBEHNSA 06A3aHHOCTM MO npunoctaHosne-

HUIO.

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

OCHOBHOM PbIHOK ANA LeHHbIX Gymar
B LlensAx HacToAwwmx Mpaeun onpege-
nexnumsa CHA

nopsmox NPU3HaHUA PpblHKa OCHOBHbLIM

Ons pocCcUNCKUX LieHHbIX Gymar

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSETCS aKTUBHBIM PbIHKOM — pPOC-
cuickan bupxesas nnowagka M3 Yucna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLmin obwmn obbeM CAeNoK Mo KONMMYEeCTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKIOYAs 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 UMHOCTPAHHbLIX 3MU-
TeHTOB, AOoNYLWEeHHbIX K Topram Ha op-
raHN3O0BaHHbLIX TOProBbLIX Nrowagkax

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, BKIOYAS 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.
Mpu aTom BenuuMHbl O6bEMa CAENOK B BanioTe KOTUPOBKM NEPEBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexHusa CHA. MNpu paBeHcTBe
ob6bema cAenoK Ha pasnuyHbIX TOProBbIX MOLLaAKaXx OCHOBHbLIM PbIHKOM CYM-
TaeTcs Toprosas nrnowagka ¢ HaMbonbLWMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

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

BHebupxeBON PbIHOK.

[nsa oueHkn cnpaBeannBoO CTOUMOCTU LEHHbIX 6ymar ncnonb3yrnTcAaA Moaesin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
ONs1 KOTOPbIX ONpeAeneH akTUBHbIN PbIHOK, U MOAENN OLIEHKN CTOMMOCTW LeHHbIX 6ymar, Ana KOTopbIX HE onpeaeneH akTtue-
HbIA PbIHOK, @ Takke MOAEeNn OLEHKW, N0 KOTOPbLIM onpeferieH aHanorMyHbl akTuB.

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

LieHHbIEe Oymaru Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH




LieHHas 6ymara poccui-
CKOro aMmuTeHTa 3a uc-
KMOYeHUeM LieHHbIX Oy-
Mar MeXxpayHapoaHbIX
KOMMaHumn

[ns ueHHbIX 6yMar pOCCUNCKUX IMUTEHTOB

Ons onpeneneHus cnpaBefnMBON CTOMMOCTU UCMOMb3YHTCS LEHbl OCHOBHOMO pblHKa (13
yucna akTUBHBIX POCCUICKMX BUPX), BoibpaHHbIE B crieaytoLlem nopsiake (yobiBaHus npuopw-
TeTa):

e LieHa 3aKpbITUs HA MOMEHT OKOHYaHWUSi TOPrOBOIN CECCUM POCCUINCKOW BUpxun Ha aaTy
onpepenexuns CHA npu ycnosuv NoaATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUSA NpU3HAETCs KOPPEKTHOM, ECINM PACcKPbITbI faHHble 06 06beme TOpro. 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbiTUs He paBHa HyrHo.

e CcpegHeB3BeLleHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMACKON
6upxu Ha gaTy onpegenenns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON OUPXK Ha
Aaaty onpegenenus CHA npu ycnosum NOATBEPXKAEHNS €e KOPPEKTHOCTY;

LleHa cnpoca, onpefeneHHas Ha aaty onpegenexnus CUA, npusHaeTcs KOpPeKTHOM, ecrnv oHa
HaXxoaWTCs B MHTepBarne mMexay MUHUMarnbHOM U MakCUMarnbHOM LieHaMy COENOK Ha 3Ty Xe
faTy aTou e Gupxu;

Ecnn ueHHas Gymara TopryeTcs Ha pOCCMICKOW BUpXKe B pexumax TOpros C pacyeTamu B
pybnsix n HOCTPaHHONM BanioTe, 1 Takas bupxa NpusHaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ansi Bbibopa cnpaBeAnMBON LieHbl MCNOMb3YTCA NPUOPUTETHO LiEHbI TOFO peXuma TOpros,
no KOTOPOMY Ha AaTy OLEeHKM onpegeneH HanbonbLmin o6bem No KpUTepmsm Belbopa OCHOB-
HOro pblHKa, YCTAHOBMEHHBLIM B HacTosLweM [MpunoxeHnn ons poccMnckmx Grupxkesbix nmo-
LaoK.

B cnyyae, ecnv HX ogHa U3 LieH No BbIGpaHHOMY PeXUMY TOProB B ONpeaeneHHon BantoTe He
MOXeT ObITb UCMONb30BaHa Ha AaTy OLeHKW, TO UCMOSb3YITCA LieHbl Ha Ty e aaty no pe-
XUMY TOProB B ApYroi BantoTe ¢ 06beMOM TOProB Mo KpUTepUsiM BbIGOpa OCHOBHOTO pbiHKa
B NOPSIAKE YMEHbLLEHUS.

CnpaBegnuesas CTOMMOCTb JONTOBOW LieHHOW Bymaru onpegensercs ¢ y4eTOM HaKOMIeHHOro
KYyMOHHOro JoxoAa Ha faTty onpegenexust CHA.

Ecnn Ha paty onpegeneHns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, ANS onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHON Gymary NPUMEHSATCA MOAENN OLLEHKM CTOMMOCTU LiEHHbIX
Oymar 2-ro ypoBHs, 3a UCKMIOYEHEM Cryyasi, Koraa OTCyTCTBME PLIHOYHbIX LieH 06ycnosneHo
HETOProBbIM JHEM OCHOBHOIO pbiHKA. B aTOM cnyyae Ha gaTy onpenenernns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

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

e LeHHble Bymaru
MeXAyHapOoaHbIX
cbmHaHCcOBbIX opra-
HU3auumn

LieHHble Gymaru mexpy-
HapoAHbIX KOMMaHUM

YcnoBusa v Nopsiiok onpeaeneHns cnpaBeasiBon LeHbl 1 YPOBHSI C y4eTOM KpUTEPUEB, Xa-
pakTepu3yLLMX BO3MOXHOCTb pacrnopsikeHns LieHHbIMy Bymaramu, npeacTtasneHs! B Mpuno-
KEHUM 5.

OcobeHHoCTH BblbOpa LieHbl, ecnu LieHHas Gymara TopryeTcsi Ha pOCCUIACKON Bupke B pexu-
Max TOProB C pac4eTamu B pybGnsax n MHOCTPaHHOW BanioTe:

Ecnn ueHHasa Gymara Topryetcs Ha poCCUIACKOM Bupxe B pexnmax TOproB C pacyeTamu B
pybnsix u HOCTPaHHON BankoTe, 1 Takas bupxa npusaHaHa akTVBHBIM OCHOBHBLIM PLIHKOM, TO
Anst Bbibopa cnpaBeanmBoN LieHbl MCMONb3YTCA MPUOPUTETHO LIEHbI TOTO peXxvMa TOpros,
Mo KOTOPOMY Ha AaTy OLEeHKM onpeaeneH HambonbLunii 06bem No KpUTepusm Belbopa OCHOB-
HOrO pblHKa, YCTaHOBMEHHbIM B HacTosweM [MpunoxeHWn Ans MHOCTPaHHbIX 3MUTEHTOB. B
cryyae, eCnu HU ofHa M3 LieH Mo BbIGpaHHOMY pexvmy TOproB B onpefenieHHoW BanoTe He
MoXeT ObITb MCNonb3oBaHa Ha AaTy OLeHKW, TO UCMOSb3YIOTCA LieHbl Ha Ty e AaTy no pe-
XXMMy TOProB B Apyroi Bantote ¢ 06beMOM TOProB Mo KputepusiM Bbibopa OCHOBHOIO pblHKa
B NopsiaKke YMEHbLUEHUS.

CnpaBegnueas CTOMMOCTb JONTOBOW LieHHOM Bymary onpefenseTcs ¢ y4eTOM HaKOMIIeHHOro
KYyMOHHOro foxoAa Ha gaty onpegeneHus CHA.

Ecnv Ha paTty onpeaeneHus cnpaseasiMBoi CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOTO PbiHKa,
[Ns onpefieneHnsi cnpaBeiNVBOi CTOMMOCTY LIEHHON GyMary NpUMEHSIITCA MoAeNy OLeHKU




CTOMMOCTU LIeHHbIX Gymar 2-ro ypoBHSi, 3a UCKIOYEHNEM cryyasi, Koraa OTCYTCTBME PbIHOY-
HbIX LieH 0BYCrNoBMeHO HEeTOProBbIM IHEM OCHOBHOIO pbiHKa. B aToM crnyyae Ha gaTy onpe-
[eneHuns cnpaseanusoii CTOMMOCTY AOMYCTUMO UCNOMb30BaTh LieHbl NOCMEAHEro TOprosoro
[HS OCHOBHOW BUPXMN.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeAenseTcs akTUBHbIA BHEOUPXKEBON PbIHOK MNKN
ANl KOTOPbIX MMEKTCA HabnaaeMble flaHHble B OTCYTCTBUM LieH 1-ro ypoBHA (2-1 ypOoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

LienHas 6ymara poccum-
CKOro 3MMTEHTa 3a Uc-
KMOYEeHUEeM LieHHbIX Oy-
mar mexayHapogHbIX
KOMMNaHumn

CnpaBegnuBasi CTOMMOCTb aKUMM, AenN03nTapHbIX pacnMcoK o6palLaloLmnXca Ha poc-
CUIACKMX U (UNN) MHOCTPaHHbIX (DOHAOBLIX BUPXKax, onpeaensieTcs B COOTBETCTBUM C MoJe-
b0 OLIEHKM, OCHOBAHHOW Ha KOPPEKTUMPOBKE UCTOpUYeCKol LieHbl (Mogens CAPM).

[laHHasi koppeKTMpOBKa NPUMEHSIETCS B Crlyyae OTCYTCTBUS HabogaeMol LieHbl B TeYeHne
He Gonee AecsATy pabounx AHel (aanee UcnonbayeTcs 3 ypoBeHb OLEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnM peLleHnsi 06 UCKIIOYEHNIN LieHHbIX Bymar 13
cnuncka UeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Mnu) B criydae NpuHATUS peLeHns o npe-
KpalleHUM TOProB, a Takke ecnu Topry nNpekpalleHbl B COOTBETCTBUU C NpaBunammn npose-
[AEHWS NUCTMHra opraHmusaTopa ToproBnu 6e3 NPUHATUS peLUeHUs O NPeKpaLLeH TOProB,
moaens CAPM B Lensax onpeaeneHust cnpaBseasiMBoli CTOMMOCTU OLEHUBAEMOrO akTUBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCNOSb3yeTCA CpaBHEHNE AUHAMUKM OOXOA-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHaNM3MpyeMoro (MHaAHCOBOIO WMHCTPY-
MEHTa C [OWHAMWKOWM PbIHOYHBIX WMHAMKATOPOB. B kayecTBe pbIHOYHOrO MHAUKaTopa
(6eHumapka) akuui pPOCCUMCKMX 3MUTEHTOB ucnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha ATy pacyeTa:

P, =P, X (1+E(R)),
roe:
P, — cnpaBegnmBasi CTOMMOCTb OOHOW LileHHON Bymaru Ha aaty onpeaeneHns cnpaBseaineon
CTOMMOCTW;
P, — nocrnegHas onpegeneHHas cnpaesennmBasi CTOMMOCTb LeHHON Bymaru;
E(R) — oxxugaemasi OXOAHOCTb LieHHON Bymaru;

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

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, MPUBEAEHHAs K KONUYECTBY KaneH-
JapHbIX OHeN Mexay aatamu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),
roe:
R - 6e3puckoBasi ctaBka JOXOLHOCTM Ha AaTy onpeaerieHus cnpaBeasiMBon CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaneH4aPHbIX AHEN MEXAY YKasaHHbIMU gaTamu.
T, — nata onpeaeneHns cnpaseisiMBoON CTOMMOCTY;
T, — NpeablayLias aaTa onpegeneHus crpaBeanmBoii CTOMMOCTY.

[na akuuin, eno3nTapHbIX PacnmcoK POCCUNCKUX IMUTEHTOB, TOpryembix Ha MockoB-
ckon bupxxe 6e3puckosas ctaBka AOXOAHOCTU — CTaBKa, onpeaeneHHas B COOTBETCTBUM CO
3HayeHueM KpuBon H6eckynoHHon goxoaHocTu (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oy-
Mar Ha VHTepBane B oavH rog. B pacyeTe ucnonbaytorcs:

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




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

CraBka KB[1 paccuuTbiBaeTcsi 6€3 NPOMEXYyTOUHbIX OKPYTNIEHUIA C TOYHOCTLIO 4O 2 3HAKOB
nocne 3ansTou (B NPOLEHTHOM BbIpaXXeHuUn).

Mpu oTcyTCTBMU 3HaYeHUA GE3PMCKOBOM CTaBKM Ha AaTy pacyeTta, 3HayeHue 6e3puckoBom
CTaBKW 3a 3TOT [iEHb NPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

_ Pm,

Rm =

-1,

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

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

B — BeTa KoadhPULMEHT, pacCHMTaHHbIN MO NSMEHEHWUSIM LieH (3HaYeHMN) PbIHOYHOIO MHAOW-
KaTopa 1 M3MeHeHWAM LieHbl LieHHoW Bymarn. [ina pacyeTa koadduumeHTa 3 ncnonbayoTcs
3HaveHus1, onpegerneHHble 3a nocnedHue 45 ToproebIX AHEN, NpeaLlecTByOLWMX AaTe onpe-
AerneHusi cnpaBeannBon CTOMMOCTH;

BeTta KoadhduLMeHT paccunTbiBaeTCA Ha AaTy, MPEeALLECTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [Npu aTom gaTa pacyeTa beta koadhduumeHTa 4omKHa ABNATLCA TOP-
roBbIM OHEM.

_ Covariance (R, Ryp)

Variance (Ry,)

Pai Pmi
Y m

-1

a

Paj_4 Pm;_4

roe:

R, - BOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS akTBa Ha AaTy i;

Pa;_, — NnpeabiayLLas LeHa 3aKkpbITUsl akTuBa;

Ry - AOXOAHOCTb PHIHOYHOMO MHAMKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO MHAMKAaTOpa Ha AaTy i;

Pm;_, — npeabiayLliee 3Ha4eHne pbIHOYHOrO MHAUKATOPA;

i =1..N, ToproBble AHU, NPeaLecTBYOLME AATE ONPeaeneHus cripaBeniMBon CTOMMOCTU.

Mpu ncnonb3oBaHum mogenu CAPM B Lensx pacyeTta beta koadduumeHTaans akuun, ge-
NO3UTapHbIX PAaCMMUCOK POCCUNACKUX SMUTEHTOB MPUMEHSIIOTCA 3HaYeHust LieHbl 3aKkpbITus
Ha MockoBckor bupxe.

MonyyeHHoe 3HayeHne BeTa koadhdmumMeHTa OKpYrnseTcst No nNpaBunaMm MmaTeMaTu4eckoro
OKPYrINEHWS 00 NATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa JOXOOHOCTM akTMBA M PbIHOYHOIO MHAMKAaTOpa (GeHYMapka), UCNonb3yrTCa
3HAYEHUS LIeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a nocrnegHue 45 ToproBbIX AHEN,
npeLwecTBylOLmne AaTe onpeaeneHns cnpaseaiMBo CTOMMOCTH.

LleHa 3akpbITns akTnuea Ha narty onpepeneHua cnpaBseannBon CTOMMOCTU B MOAENN He y4yun-
ThbiBaeTCA.

Mpy OTCYTCTBMM LiEHbl 3aKpbITUSI B KakoW-NMbO TOProBbiv AeHb B nepuoae 45 Toprosbix
OHel, Ha paTty pacyeTa koadduumneHta beta, nHpopmauust 0 3HaYEHUN PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CKOBON CTaBKK 3a 3TOT TOProBbIN AEHb B MOAENMN HE Y4UTbIBa-
eTcs.




Mpu HaNMYMKM LieHbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHUS PEIHOYHOTO MHAUKaTopa (beHuMapka)
B Kakon-rnmbo TOproBbivi AeHb B nepuode 45 ToproBbIX AHEN, Ha AaTy pacyeTta koadduum-
eHTa beTa, 3Ha4yeHne pbIHOYHOrO MHAUKaTopa (6eH4YMapka) 3a 3TOT TOProBbIf AeHb NPUHU-
MaeTCs paBHbIM NocrnegHeMy M3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaloTCcs 6€3 NPOMEXYTOYHbLIX OKPYINEHWUIA.
Mpouvre ycnosus:

C paTbl BO3HVKHOBEHUSI OCHOBaHWI ANsa NnpuMeHeHus moaenn CAPM go aaTbl npekpaLyeHns
OCHOBaHW AnA npumeHeHnns mogenn CAPM ucnonb3yeTcs MHgopMaumsa TOMbKo TOR
Bupxm, KoTopas onpeaeneHa Ha faTy BO3HUKHOBEHWS OCHOBAHWI ANA NPUMEHEHNS Mogenm
CAPM. K Takow nHopmaLum OTHOCATCS criedytoLimne 3HavyeHms:

. LeHa 3aKpbITUA,

. 3Ha4YeHne pbIHOYHOIro NHAUKaTopa.

LleHHble 6ymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM yucne:

e LieHHble Gymaru mex-
AYHapOAHbIX (PMHaH-
COBbIX OpraH13auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMMNaHUM

Ycnosus v nopsAok onpedeneHus cnpaseaiMBon LeHbl 2 YPOBHSA C y4eTOM KpUTepueB, xXa-
pPaKTEPU3YIOLLIMX BO3MOXHOCTb PacrnopsikeHUs LeHHbIMU Gymaramu, npeactasneHsl B [Npu-
IoXKeHun 5.

CnpaBeanveas CTOMMOCTb JOMTOBOW LieHHOW Bymaru onpegensieTcs ¢ y4eTOM HaKOMMeH-
HOro KynmoOHHOro foxoda Ha aaty onpegeneHusa CHA.

Vcnonb3yemas Ansi OLeHKN akumiA MHOCTPaHHbIX 3MUTEHTOB, B TOM YUCIE NaeB (akLuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLMA MEXAYHAapPOAHbIX KOMNaHWA 1 Aenosutap-
HbIX pacnucok moaens CAPM aHanormyHa Mmogenu Ans poCCUACKUX akUMi, C y4eTOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHUS:

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akuuii MHOCTPaHHbLIX BMUTEHTOB, TOP-
ryemblX Ha MHOCTPaHHbIX BUpXKax, a Takke akLuuii MexayHapoaHbIX KOMMaHWU UCMomMb-
3yeTcsi MHOEKC BUPXKM, Ha KOTOPOW onpeeneHa cnpaBeanveas LeHa ypoBHa 1 nepap-
XMW CrnpaBeffiIMBON CTOMMOCTU AaHHOMW LeHHon Bymaru Ha aaty, npefLllecTBYOLLYO
AaTe BO3HUKHOBEHMS OCHOBaHWI Ans npumeHeHns mogenu CAPM.

e  [Ins akumi MHOCTPaHHbIX AMUTEHTOB B kKayecTBe 6€3pMCKOBON CTaBKN AOXOAHOCTY Npu-
MEHSIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 4. MNpu 3TOM ONA akumi MHOCTPaHHbIX
SMUTEHTOB, AEMO3MTapPHbIX PaCMUCOK, aKUMN MeXAyHapOOHbIX KOMMaHui B KayecTBe
6e3pnCKoBOI CTaBKWM JOXOOHOCTU NMPUMEHSIETCS CTaBKa Mo rocy4apCcTBeHHbIM Bymaram
B BaNoTe, COOTBETCTBYIOLLEN BanoTe NCXOOHOW KOTUPOBKN 1 YPOBHSA OLIeHMBaEMOW aK-
umm (nas). Ecnu B MNpunoxeHun 4 He ykasaHa cTaBka B HeobxodvMoW Ans pacyeTa Ba-
noTe, TO Takas cTaBKa onpeaenseTcs ¢ y4eToM YCroBuin HacTosLero absaua Ha OCHo-
BaHUVM MOTVMBMPOBAHHOTO CYXAEHWS yrnpaBnsoLen KOMNaHuu.

LieHHas 6ymara, npuo6-
peTeHHas Npu pa3melue-
HUKM

Moaenu oueHKU CTOUMOCTU LEeHHbIX 6ymar, AnA KOTOpPbIX HE onpepensieTcAa aKTUBHbIN PBIHOK U OTCYTCTBYHOT

Habniogaemble AaHHbIE (3-U yPOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMuBoM CTOMMOCTU




LleHHbIe 6ymaru nHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uucne:

¢ LUeHHble Bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHM3aLuui:

LieHHble Gymaru mexay-
HapoAHbIX KOMMNaHWU

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C yHETOM KpUTepUeB, xXa-
PaKTEPU3YHOLLIMX BO3MOXHOCTb pacrnopsikeHUs LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
NoXeHun 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXXHOCTb OLIEeHKM C Uc-
nonb3oBaHUeM AaHHbIX

6onee BbICOKOro npuopu-

TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpedeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsaueB no gatel onpegenexnms CHA u
cocTaBrneHHoro He nosaHee 6 (LecTb) MecsLeB 40 AaTbl ONpeaeneHns cnpaBeanMBon CTo-
NMOCTW.

VMcnonb3oBaHne cnpaBeanvBoOi CTOMMOCTW, OMNPEAENEeHHOMW Ha OCHOBaHWM oT4yeTa
OLleHLUMKa, OrpaHMYMBaETCs YCNOBUSIMU, MPUMEHSIEMbIMU B CrlyYae BO3HUKHOBEHUS COObI-
TUR, BeayLmx K o6ecLieHeHNo akTneBa B COOTBETCTBUM C [punoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, no KOTOpbIM onpeAaeneH aHaNoruyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpepeneHnsa cnpaBseanMBoM CTOMMOCTH

LleHHas 6ymara aBns-
eTcs AOMNOJIHUTENbHbIM
BbINYyCKOM

[nsa oueHkn LeHHoM GyMaru ncnonb3yeTcs LieHa BbiMycka (aHanorm4yHoro aktmea), No oTHoLle-
HMIO K KOTOPOMY [1aHHbIV BbIMyCK ABMAETCA AOMNOMHUTENbHBLIM, ONpeaeneHHas, Ha gaTy onpe-
penexna CHA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbiX
onpegeneH akTUBHbINA PbIHOK.

CnpaBeanueas CTOMMOCTb ONpeaenseTcs CornacHo 3ToMy NopsiaKy 40 BO3HUKHOBEHWS cnpa-
BEAMNMBOWN CTOMMOCTM LIEHHOM Bymaru, ABnsatoLLEencs JONONHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopHoOW LleHHOM OYy-
maru)

[nsa oueHkn LeHHoM BGyMaru ncnonb3yeTcs LieHa MCXOAHOW LieHHon Bymarn, onpeaeneHHas Ha
naty onpegenenns CHA B cOOTBETCTBUM C MOAENSIMU OLIEHKN CTOMMOCTM LiEHHBbIX Bymar, ans
KOTOPbIX ONpeAeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM KO3(hdULMEHTA KOHBEP-
Taumn.

Ecnv HeBO3MOXHO onpefenuTe B COOTBETCTBUM C MOAENSAMU OLEHKN CTOMMOCTU LEHHbIX Oy-
mar, 4Nns KOTOpbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHo Bymaru Ha gaTy onpe-
penenna CYA, ncnonb3yeTcsi cnpaBeanBas CTOMMOCTb MCXOOHOW LeHHoW Bymaru, onpeae-
TNeHHas Ha JaTy KOHBepTaLuuKn, CKOPPEKTUPOBAHHAs C y4eTOM KO3hULMEHTa KOHBEPTALUN.

CnpaBeanveasi CTOMMOCTb OnpeaensieTcst CornacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMS cnpa-
BEANUBOWN CTOMMOCTM LIEHHOW Bymaru nosy4YeHHon B peaynbTaTe KOHBEPTALMU B Hee Apyrow
LeHHoM Bymaru (MCxogHON LieHHoN Bymarn).

e OUEHOYHON CTOUMMOCTBIO akumi ¢ Gonbluer (MeHbLUIEe) HOMUHAMNBHOW CTOMMOCTBIO, Npu-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX UCXOOHbIX aKLMI, ABNAETCHA OLlEeHOYHas CTOu-
MOCTb KOHBEPTUPOBAHHbIX B HUX aKLMN.

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

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLMI, ABNSETCS OLEHOYHAs CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLIWA.

e OLEHOYHON CTOMMOCTbLIO aKUMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBEpTaLuUW Npu ApobrneHun

UCXOAHbIX aKUMI, SIBNSIETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuuiA, AerneHHas
Ha K03 PULUMEHT ApobneHus.




e  OLEHOYHON CTOMMOCTLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLuu Npu KoHconuaa-
UMM UCXOAHbIX aKUUii, ABMAETCS OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMMI, YMHO-
)KEHHasa Ha KO3 ULIMEHT KOHCONUaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKUMn nnu obnuraumin HOBOro BbIMyCKa, MPU3HaAHHBIX B Pe3ysib-
TaTe KOHBEpPTaLUuM B HAX KOHBEPTUPYEMbIX MCXOOHBIX LIeHHbIX ByMar, aBnseTcs oueHovHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHas Ha KonuyecTso akuui (obnwura-
LuiA), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBepTUpyemas LeHHas bymara.

e OUueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBEpPTaLUuM B HAX UCXOOHbIX
aKkummn nNpun peopraHn3auumn B GopMe CrnsSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTK-
pOBaHHbIX LEeHHbIX Bymar, YyMHOXeEHHas Ha KO3 MULIMEHT KOHBEPTaLMN.

e OueHO4YHON CTOMMOCTBLIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHus nnu BblaeneHns akuMoHepHoro obLwecTsa, NPU3HaHHbIX B pe3ynbTaTe KOHBep-
TauMm B HUX UCXOAHBIX aKLWK, ABMAETCS OLEHOYHAsA CTOVMMOCTb KOHBEPTUPOBAHHbIX aKLni,
AeneHHas Ha koadbduLumMeHT koHBepTaumn. B crniyyae, ecnu B pesynbTtate pasgeneHns nnm
BblAeneHns co3gaeTcs ABa niun 6onee akuMoHepHbIX obLLecTBa, Ha KO3 MULMEHT KOHBEP-
Tauun JenuTcs OLueHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX akUMIN, YMEHbLUEHHAas nponop-
LiMoOHanbHO Aore MMYLLEeCcTBa PeopraHn3oBaHHOMO akLMOHepHoro obLectsa, nepegaHHoro
aKkuMoHepHoMy obLLecTBy, CO34aHHOMY B pesyrnbTaTe pasferneHns unm BolaeneHuns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJENeHNs akuMoHepHoro obLiecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacrnpegeneHvs
cpean aKkuMOHEepOB PeopraHU3oBaHHOrO akuMoHepHoro obLiecTBa, CYUTaAETCH paBHOM
Hyno.

e OuEeHO4YHOWM CTOMMOCTbLIO OOnUraLuini HOBOTO BbIMyCKa, MPU3HAHHbBIX B pe3ynbTaTe KOHBEp-
TauMn B HUX UCXOAHbIX 0bnuraumii npy peopraHn3aumm sSMnTeHTa Takmx obnurauun, ssens-
€TCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauuin 6e3 ydeta HKO n 3HaveHue
HKO no o6nurauum HOBOro BbiMycka, pacCYuTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha [AaTy OLIEHKU.

ONPEQENEHUE CNPABEQJIMBON CTOMMOCTU LIEHHbIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs B cnegyowemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMMN C MOAENSAMM OLIEHKM LieHHbIX Bymar, yMHOXaeTcsl Ha konmyecTBo bymar B nopTdene, nonyyeHHas Benu-
YnHa okpyrnsetcs Ao 2 (OByx) 3HaKoB MOcCne 3ansaTon, NOoflyYeHHOEe 3HayeHWe Npu HeobXoAMMOCTN YMHOXAeTCsl Ha Kypc,
yCcTaHOBNeHH:IN B MpaBunax onpeaenenust CHA, n Takke okpyrnsetcs Ao 2 ([Byx) 3HakoB nocrne 3ansiTou.

CnpaBeanveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB ONnpeaenseTcs Kak Cymma cnpaBeanivBo CTOMMOCTY LIEHHOW
BGymarv u HakOMNMEeHHOro KyrnmOHHOIO A0X0Aa, MCHUCIIEHHOTO MCXOASA M3 CTaBKWU KYNMOHHOIO AOX0Aa, YCTaHOBIEHHOW B PELLEHUN
0 BbInycke (0 AONOMHUTENBHOM BbIMYCKe) UM MPOCNEKTE AMUCCUOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo Joxoaa Ans obnvraumii BHELWHMX 00nmMraunoHHbIx 3anmos Poccuiickon ®enepa-
LK1, AOMroBbIX LeHHbIX Bymar MHOCTpaHHbIX rocyAapcTB, €BpoobnuraLmii MIHOCTPaHHbIX AMUTEHTOB, LieHHbIX Bymar mMexay-
HapoAHbIX (PUHaHCOBbLIX OPraHn3aLuii onpeaenseTcs B crneayoLeM nopsake: CyMmMa HakonmeHHOro KyrnoHHOro goxoaa, pac-
CUYMTaHHasA UCXOAA M3 CTaBKM KYMOHHOMo Aoxoda, okpyrnseTtcsa Ao 12 (aBeHaguaTy) 3HaKOB Nocne 3ansiTor 1 YMHOXaeTcs Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuMuMHa okpyrnsetcs fo 2 (JByx) 3HakoB nocne 3ansTow, npu
HeobXxoaAMMOCTN YMHOXaeTCHa Ha Kypc, yCTaHOBMNeHHbIN B MMpaBunax onpegenenns CHA, n okpyrnseTcs o 2 (AByX) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX Oymar npuaHaetcs pasHon 0 (Honb), B cnyyae HacTynneHus aatbl
MOSIHOrO MoralleHusi HoMWHana B COOTBETCTBUM C YCMOBUSIMU BbiNycKa LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi
3a0JKEHHOCTN CYMMbl HOMWHanNa K NonyyYeHuto A0 AaTbl MOMHOrO MoralleHusi HOMUHana B COOTBETCTBUM C YCIOBUAMW Bbl-
nycka LeHHbIX Bymar.



CnpaBeanveasi CTOMMOCTb LiEHHbLIX OyMar, CTOMMOCTb KOTOPbIX ONPeAEensieTcsi OLEHLLMKOM, MPU HAanuynmM Npnu3Hakos
obecLieHeHus1, onpeaensieTcsi B COOTBETCTBUM C [MpunoxeHnemM 4 B YacTu TpeboBaHUM K OTYETY OLIEHLLMKA.

CnpaBeanveasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUWN NPU3HAKOB 06eCLEHEeHNsT U OTCYTCTBUM LiEH NEPBOTO 1
ueHol HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTM pacCunTbiBaeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKK crpa-
BEASIMBON CTOMMOCTW, YKka3aHHOMY B [MpunoxeHum 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3daH B [NpunoxeHun 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTM MO CAENKAM C LIEHHLIMW BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUU T+ (NPU HECOBMNALEHUW OATbI NOCTABKU LLIEHHbLIX BYMAT, ONMPEQENEHHOW YCNOBUAMU O O-
BOPA C JATOM 3AKITIIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBegnuBas CTOMMOCTb 3a[0JDKEHHOCTM MO cAenkam C LeHHbIMW Oymaramu, 3akfyeHHbIM Ha ycrioBusix T+,
onpegenseTcsa B pa3aMepe pasHuLbl Mexay cnpaBeanvBon CTOMMOCTbLIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CyMMOW COENKU B BanioTe cAerku, NpuBeAeHHON K BantoTe pacyeta CHA.

I'Ipm onpegeneHun CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTU 3a[0fHKEHHOCTM NO cAenkam ¢ obnurauusamm, 3aknyeHHbIMN Ha ycno-

Busx T+, cnpasegnneas CTOMMOCTb obnvraumi, sasngaoWmnxcs npegmMmeToM caersiku, C AaTtbl 3aKJlo4HeHUa caenkm 4o aAatbl ne-

pexona npae COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTcda ¢ y4eToM HaKOoMJfieHHOro KynoHHoro goxopna,
onpeaesieHHoro Ha gaty pacdeTa no caenke B COOTBETCTBUU C yCNOBUAMKU COEJIKX U nNpaBuiaMy opraHm3aTtopa TOpros.

B cny4vae NOSNOXUTENBHON pa3Hnubl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,EI,OJ'I)KeHHOCTb) Y NOKy-

natens/s coctaBe 06a3aTenbCTB (KpeauTopckas 3a4okeHHOCTb) Y NpoAasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obsasa-
TenbCTB (KpeAUTopcKas 3ad0IMKEHHOCTb) y NoKynaTens/B cocTaBe akTUMBOB (AebuTopckas 3a4omKeHHOCTb) Y NpoAdasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HUKHOBEHNS COObITUI, MPUBOASALLMX K 06eCcLeHeHnto, B CO-
oTtBeTCcTBUM C [NpunoxeHnem 4.
Cnncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTMW MO CAENKAM C BAHIQTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(NMPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCIIOBUAMU AOTOBOPA C JATOU 3A-
KINOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanvBas CTOMMOCTb 33a40SHKEHHOCTU MO CAeflikaM C BantoToM, 3aKMYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pa3mepe pasHuLbl Mexay Tekyllen crnpaBeaIMBoN CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BanioThl,
3adMKCUPOBAHHOW B 4OrOBOPE Ha AaTy UCMOMNHEHWs CAeNKNU, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHULbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKyY-
natens/ B coctaBe 06A3aTenbLCTB (KpeanTopckas 3ad0MmKEeHHOCTb) Y MpoAasua, oTpuuaTensHON pasHuLpl - B coctaBe 06s3a-
TenbCcTB (KpeAUTopcKas 3aJ0SMKEHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUMKHOBEHUSA COObITUIA, NPUBOAALLMX K 06ecLieHeHuto, B CO-
oTBeTCTBUM C lNpunoxeHuem 4.

Cnucok obwmx cobbITuin, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Npunoxerunm 4.

ONPEAENEHUE CMPABEANIMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCTE HA TPAH3UT-
HbIX U BAJNTIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM YMCME HA TPaH3UTHbIX, BaMOTHBIX CHETax, OTKPbI-
TbIX Ha ynpasnstoLlyto komnaxuo [.Y. MN® onpepensieTcs B cymMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YyNpaBnsioLyro komna-
Huo Y. MND.

CnpaBegnueasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMU C METOAOM KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTHU
npv BO3HWMKHOBEHWM CObbITUSA, BeayLero k obecueHeHunio (Mpunoxexve 4).
Cnmncok o6Lmx cobbITHiA, NPUBOAALLMX K 0OeCLiEeHEHMIO, Yka3aH B lNMpunoxeHun 4.

NOPAAOK KOHBEPTALIMWM CTOMMOCTEWN, BbIPAXXEHHbBIX B OOHOW BANIOTE, B APYIYIO BANIOTY



CTOUMOCTb aKTMBOB W BENUYMHA 0083aTeNbCTB, BbipakeHHas B BantoTe, OT/IMYHON OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacyeT CHYA B BantoTe onpegenerms CHA no 6upxeBomy Kypcy 3akpbitvsa (TOD) NMAO «MockoBckasi Oupxka» Ha
Aaty onpeaeneHns nx cnpaBeanvMBon CTOMMOCTY (aanee gata —T).

Ecnun 6upxeson kypc 3akpbiTna (TOD) NAO Mockosckas bupxa Ha gaty T OTCyTCTBYeT, TO Ansi pacyeToB UCNOfb-
3yeTcs Kypc LleHTpanbHoro baHka Poccuiickon ®egepaumm.

B cnyyae ecnu UeHTpanbHbim BaHkom Poccuiickon defepaumm He yCTaHOBMNEH KypPC MHOCTPaHHOW BanioThbl, B KO-
TOPOW BbIpa)XKeHa CTOMMOCTb akTMBOB (06s3aTenbCTB), Kk BantoTe onpegenexdna CHA B cootBetctBum ¢ MNMpasunavu OY NN,
AencTByoWMMM Ha AaTy onpegeneHns CHA, To UCNonb3yeTcsi COOTHOLLEHME MeXaY KYPCOM MHOCTPaHHOWN BantoThbl U BantoTOM
onpegenexusa CYA B cootBeTcTBuM C Npasunamu OY MNP, gencrteyowmummn Ha aaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE Kypca 3TWX BarioT N0 OTHOLLEHUIO K pOCCUICKOMY py6rito, ycTaHoBneHHoro LieHTpanbHeiM BaHkom Poccuiickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHWe OKPYrnseTcs No npaBunaM MaTtemMaTU4eckoro OKpYrfeHus A0 NATHaAuaTh 3HaKoB nocne
3anaTon.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne aeHexHbIx cpeacTs No oroBopy 6aHKOBCKOro Bknaaa (ganee — 4enos3vT) MOXET OCYLLEeCTBATLCA Kak
B BantoTe Poccuiickon ®egepaunmn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctTea Poccuin-
ckon ®enepauuu.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYNNEHUS CPpOKa ero NosfiHoro rnoraileHusl, yCTaHOBMNEH-
HOro I0rOBOPOM, OMPEAEnsaeTcs B crieqyoLem nopsake:
o B CyMMe ocTaTka Aeno3uTa, yBeNMYEHHON Ha CYyMMY MPOLIEHTOB, paccyYMTaHHbIX Ha AaTy onpeAeneHns crpaBennu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOoralleHns enosuTa - «40 BOCTpeboBaHUA;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aeno3nTy COOTBETCTBYET PbIHOYHOM Ha O€Hb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb eno3nTa Npu3HaeTcs paBHOW OCTaTKy OEHEX-
HbIX CPEACTB BO BKIage, YBENMMYEHHbIX Ha CyMMY MPOLEHTOB, pacCYUTaHHbIX Ha JaTy onpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NPegyCMOTPEHHON JoroBopoM. Ecnu ctaBka no 4oroBopy He COOTBETCTBYET PbIHOYHOW, TO
NPUMEHSAETCA METo NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAy NpMBEAEHHON CTOMMOCTM AEHEXHbIX MOTOKOB.

B cnyyae BHeceHMs U3MEHEHUI B YCITOBUS OMpeAeneHns Cpoka 4OroBopa MakCUMarbHbIA CPOK Onpeaensietcsa B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM [eno3uTa, AeiCTBYOWNM Ha AaTy onpeneneHnst cnpaBeniuBo CTOMMOCTU, NpUYeEM
HaKOMIeHNe cpoka BKNaaa He NpoucxoauT.

CnpaBegnueasi CTOMMOCTb AEMO3NTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKWU cnpaBennvBom
CTOMMOCTM MpU BO3HUKHOBEHUN COObITUSA, BeayLiero k obecueHeHuto (MpunoxeHue 4).

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0BecLeHeHnto, yka3aH B NMpunoxeHnu 4.

METOA NPUBEOEHHOW CTOMMOCTW BYAYLWMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB pacCyYuTbIBAeTCs No oopMyre:

NP
pv=___ "o __
; (1+ I’)D"/365

roe:
PV — cnpaBennueas (npuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);
N - KONMYECTBO AEHEXHBIX MOTOKOB 10 AaThl NOralleHus akTuBa (06s13aTenbCcTBa), HauMHas ¢ fatbl onpeaeneHus
CUA;



N - cymma n-oro AeHeXHOro NoToka (NpPoLeHTbl U OCHOBHAas CyMMa);

n- nOpFl,ElKOBbIIh HOMEep OeHEeXHOro noToka, Ha4nHaa ¢ gaTtbl onpegeneHna CUA;

N - KonMuecTBO AHel oT AaTthl onpegenedus CHA 1o Aathl N-0r0 AEHEXHOTo MOTOoKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoLleHTax roaoBblX, onpegernieHHasa B COOTBEeTCTBUM C HacToAwmnmMun ﬂpanmaMM.

Mopsaok onpeaeneHNsa U KOPPEKTUPOBKU AeHEXHbIX NOTOKOB

[eHexHble NOTOKM, BKMoYasi ﬂpOLleHTHbIVI [oxoad, paccymMTbiBalOTCA B COOTBETCTBUKU C yCrioBUAMU OOroeopa, parton
OEHEXHOro NoToKa CcYUTaeTCcAa oxXngaemad aata, B KOTOPYH niaHunpyeTcd noctynnieHne OeHeXHbIX cpencTs, COOTBETCTBYHO-
Laa aaTte OKOH4YaHUA N-oro nepuoada (38 NCKNo4YeHnem cnyvyaeB OCPOYHOro norawleHma oCHOBHOIo ,qonra).

CyMMbI OEHEXHbIX NOTOKOB PAacCYMNTbIBAKOTCA C yH4EeTOM Kanutanudaunn npoueHTHbIX 40X040B, eCrin 3TO nNpeayCcMoT-
PEHOo ycrnoBmamMn gorosopa.

Mpadhnk AeHEeXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUS U3MEHEHWI B JOrOBOP (B TOM YMCIE B YacTU U3MEHEHUSI CTaBKM NO JOrOBOPY, CPOKa AENCTBMSA JOroBopa,
NepuoanYHOCTY UM CPOKOB BbINMaThl NPOLEHTHLIX JOXOA0B),
o N3MEHEHUS CYMMbl OCHOBHOTIO AoNra (MOMOSIHEHNS!, YACTUYHOro JOCPOYHOrO NoralleHnsl OCHOBHOIO 0rra, ECNv OHO

He 6bINo y4TeHO B rpaduke).

ﬂop;lp,ox U nepnoanyHOCTb onpepnerieHUA CTaBku AUCKOHTUPOBaHUA

CraBka ONCKOHTUPOBaHUA onpenenaeTcAa No COCTOAHUIO Ha KaXXOyko AaTy onpeaeneHuna crnpaBeanMBon CTOMMOCTH.
CraBka AONCKOHTUPOBAHWUA paBHa:

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

CTtaBka No A0OroBoOpy NMpU3HaAETCs PbIHOYHOW, ECNN AOroBOP 3akndeH ¢ 6aHkoM, KOTOpbIA BXxoauT B [epeyeHb cu-

CTEMHO 3Ha4YMMbIX KPEeOAUTHbIX OpraHu3auunin, yTeepxaeHHbln baHkom Poccum Ha oCcHOBaHWM MEeTOAMKWU, YCTaHOBMEH-

HoW YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHnst CUCTEMHO 3HAUYMMbIX KpeaUTHbIX

opraHusauun», 1 onybnmnkoBaHHbI Ha cante baHka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLIEHTHOM CTaBke, onybnukoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaseanveon
CTOMMOCTU eno3uTa, ecrnv NpoLEeHTHas CTaBka, MpeayCMOTPEeHHas LOroBOPOM, OTMIMYHA OT PbIHOYHOW.

Mop OnybnukoBaHHOW BaHkoM Poccun cpegHeB3BELLEHHOM NPOLEHTHON CTaBKOW Noapa3yMeBaeTcs pa3meLleHHast
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpopmaLMsi 0 NPOLIEHTHbIX CTaBKax Mo
Aenosutam (Bknagam), pasMmeLleHHbIX B Lernom no Poccunckon ®epepauumn 3a mecsy, Hanbonee Gnv3kui k gate
onpegeneHus cnpaBeinMBon CTOMMOCTU, B BantoTe, COOTBETCTBYIOLLEN BanioTe 4eno3unTa, Ha CpoK, CONOCTaBUMBbIN CO
CpPOKOM, OCTaBLLEMCS 10 AaTbl NnoralleHus (Bo3spaTta) Aeno3nTa Ha AaTy onpeaeneHus cnpaBeanvBoi CTOMMOCTH, B
COOTBETCTBUWN C Pa3BEPHYTOW LLKarMoMW.

Ecnu Bank Poccuu nepectaeT nybnukoBaTe CBeAeHUS O NPOLEHTHBLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B uenom no Poccuiickon ®depepaumm, a gaHHble nepeHocaTcs B pasfen «PeTpocnekTMBHOW WHopmauuny,
YnpaensawLlas KoMnaHus BpaBe NOMEHATb MCTOYHUK JAHHBLIX MO CBOeMY 060CHOBAHHOMY 3KCMEPTHOMY (MOTUBUPO-
BaHHOMY) CyXOEHMUIO.

Ecnn HanbGonee no3gHss cpegHeB3BeLLEHHAs MPOLEeHTHas cTaBka, packpbiTasi Ha calTe baHka Poccuu, paccuntaHa

paHee, YeM 3a Mecdl OO0 AaTbl onpegeneHna cnpaaep,nmsoﬁ CTOMMOCTH, pblHOYHAA CTaBKa NoANEeXNT KOPPEKTUPOBKE.


http://www.cbr.ru/

OMNEPALUMOHHAA OEBUTOPCKAA 3ANOJIKEHHOCTDb

MpusHaHve aebutopckon 3aA0MKEHHOCTN OnepaLMoOHHON OCYLLECTBNSETCA HA OCHOBaHUW YCIOBWI NoraweHns u
OONYyCTUMbIX CPOKOB MPOCPOYKU UCTOMHEHUS 06513aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaXaoMy Buay AeOUTopcKon
3a0MKEHHOCTN B COOTBETCTBYHIOLLMX NPUNOXeHuaxX HacTtosawmx MNpasun onpegenenns CHA. OTcyTcTBME yKasaHusa Ha BO3-
MOXHOCTb MpU3HaHWUA 0eOUTOPCKOW 3aJ0MKEHHOCTM OMNepaLMOHHOW 03HaYaeT, YTO Takasi 3aJ0MMKEHHOCTb He MOXET ObITb
KBanuduumMpoBaHa, kak onepaLmnoHHasi.

Hebutopckas 3ag40MmKeHHOCTb, MO KOTOPOW BbISIBNIEH OOUH I HECKOIbKO NPU3HaKoB obecueHeHns, yka3aHHbIX B
MpunoxeHumn 4, Kpome AONYyCTMMOWM NPOCPOYKM 06513aTENbCTB B pamMKax OnNepaLyoHHOro LMKNna, He MOXeT ObiTb MpusHaHa
onepaumoHHOMN.

[ebutopckas 3a40MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa onepaLmoH-
HOW (Hampumep, ecnn y KOHTpareHTa OTCYTCTBYIOT UCTOYHUKM NOralleHnsl Takon 3a0MKEHHOCTH).

YnpaBnsioLiasa KoMnaHusa OOMmkHa NPOBOAWUTb aHanu3 YpOBHSI pucka no Aebutopckon 3agomKeHHOCTU, KoTopas
paHee Obina kBanuduupoBaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLECTBIS-
eTcs.

AHanus ypoBHsi pycka NpoOBOANTCS:

e Ha Kaxaylo OTYETHYH AaTy, ycTaHoBreHHyto Npasunamu onpeaenexms CHA MiA®;

e pW NepBoHaYanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e Ha MOMEHT nepexofa 0eOUTOPCKON 3a0MMKEHHOCTM M3 cTaTyca «OnepaLyoHHON» B CTATyC «NPOCPOYEH-
HOWM».

Ona uenen npoBeaeHnst aHanusa, YnpaensioLiasi KOMNaHUst UICNOmnb3yeT OOCTYNHYI0 e 000CHOBAHHYIO 1 NOATBEpP-
Xaaemyro nHgpopmaumio.

B npouecce aHanusa YnpasnsioLasa KoMnaHvs onpegensieT:

® BO3MOXHOCTb KBanudukaumm AedUTopcKOM 3aJ0MMKEHHOCTM B Ka4yecTBEe OMnepauyOHHOM, Mpu3HaHWe KOTOpOW ocy-
LLIeCTBISETCH BNEpPBbIE;
® He06XOANMOCTb U3MEHEHUS MOAX0AA K yYeTy 4eOUTOPCKON 3a40MMKEHHOCTH, paHee NPU3HAHHOWM onepaLoOHHON.

Bonee nogpo6HO MHpOpMaLMSA O KpUTEPUAX KBannmkaumm pasHblx BUOA0B 4eOUTOPCKOM 3a40MKEHHOCTU KaK one-
paLMOHHOW pacCcMOTpeHa B COOTBETCTBYHOLLMX pasfenax HacTtoswumx Mpasun onpegenexnsa CHA.

B TeueHune Bcero cpoka ksanudmvkaumm 0ebuTopckon 3a00MKEHHOCTU Kak OnepauyVoHHON, ee cnpaBeanvBasi CTou-
MOCTb OnpefensieTcsl B HOMUHarNbHOW BENUYMHE Ha ATy onpeaeneHusl crpaBeasiIMBo CTOUMOCTM B OTCYTCTBUME UHBIX NpK-
3HaKoB 0becLeHeHns.

NOPAAOK ONPEAENEHUA CNPABEASIMBOA CTOUMMOCTU KPEAUTOPCKOW 3AAOMKEHHOCTU

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KPeAUTOPCKOM 3a40IMKEHHOCTI onpeaenseTcsa B pa3amepe ee octatka Ha narty onpene-

nexus CYA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 06513aTeNbCTB MO BbINaTe BO3HArPaXXaAeHUN N pacxoA4oB, CBSA3aHHbIX C JOBEPUTENbHBIM
ynpaBneHneMm, Npu3HaeTcs B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
HWs B cooTBeTCTBUM C lMpasunamu AY MUN®, a Takke B CymMe, He MpeBbIwatoLen choOpMUPOBaHHBIA pe3epB Ha NpU3HaHWS
COOTBETCTBYHOLLEro BO3HarpaXxaeHus (B cnyvyae hopM1MpoBaHnsi Takoro pesepaa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbiNnaTy BO3HArpaXXaeHUin, annpokcMmMauus Benu4mH, noa
KOTOpble NPONCXoanNT hoOpMMpPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanveasi CTOMMOCTb yKa3aHHbIX Hbke 0053aTenbCTB ONpeaensieTcsi Ha OCHOBaHMM JOKYMEHTOB, MOATBEPXAA-
IOLLIMX OKa3aHHble YCryru (annpokcumaumst He NPUMEHSETCS):

- pacxodbl No obcnyxnBaHUo 6aHKOBCKMX CHETOB (BKIMHOYas BantoTHbIM KOHTPOrb);

- pacxofpl MO onfaTe yCnyr opraH13awin Mo COBEPLLEHNIO CAEMOK U 0BCMYKMBAHMIO CHETOB B TaKUX OpraHn3auumsix;



- pacxodbl TPETbUX NnL, onnavymnsaemMmble B COOTBETCTBUN C 4OMOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnTa-

pus.

NOPAAOK ONPEAENEHUSA CMPABEAIMBOV CTOUMOCTU AEBUTOPCKOW 3A0OMKEHHOCTU NO BbINJATE
AMBUWOEHOOB U AOXOAA NO LLEHHBbIM BYMATAM

[ebutopckas 3agomkeHHOCTb MO BbiNfate AMBUAEHAOB MO aKUUAMMNPU3HAETCs OnepaumoHHON, B OTCYTCTBUE Npu-
3HaKoB obecLieHeHNs:
e B TeyeHue 25 pabounx gHel ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3a00MKEHHOCTN POCCUMCKUX AMUTEHTOB;
e B TeyeHue 45 pabouunx aHen ¢ Aatbl NpU3HaHUS 4ebUTopcKov 3aA0MKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.
OueHka cnpaBeannBon CTOMMOCTM AeBUTOPCKON 3aA0MKEHHOCTM NO BbiNnate AMBUAEHAOB MO akuMam onpeaens-
€TCH B TEYEHNE BCEro CpoKa KBanvdumkaLmMm Takon 3a00MKEHHOCTU KakK OMepaLMoHHON UCXoas U3:
KOnunyecTBa akLmMin/geno3uTapHbIX pacnucok, Nnaes NaeBoro MHBECTULMOHHOIO hoHAa UNu naes (akuuin) HOCTPaH-
HOro MHBECTULIMOHHOIO POHAA COOTBETCTBYHOLLEN KaTeropum (Tuna), y4TeHHbIX Ha cyeTe aeno MNP Ha paTty, Ha koTopyto
onpegenanTca nuua, MMerLLMe NpaBo Ha nonyyeHve auBnaeHaa (Aoxo4a) n obbABNEHHOro pasvepa AMBMaeHaa (aoxoda),
NPUXOASALLErocsl Ha OOHY aKUuio COOTBETCTBYHOLLEN KaTeropmm (Tvna) 3a BblMETOM Hanoros 1 c6opos, ecnv 3T0 NPUMEHUMO.

B cny4yae otcyTcTBMSA odumLmansHOn nHdopMaumm o pa3mepe Harora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX SMWUTEHTOB, NoArMexallero yaepXaHuioo, NpUMeHAeTCa MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
dakTy NOCTyNNeHNs Taknx JOXO40B/AMBMAEHA0B Ha 6aHKOBCKME cHeTa Ynpasnstowen komnanum [.Y. NN B pasmepe, Bknto-
Yatoem B cebst cymmy Hanora, Ynpasngawowasa KomnaHus goHavymcnseT 4ebutopckyto 3a0MmKEHHOCTb Ha CyMMYy Harora.

Mo ncteyeHun cpoka keanudmkaumm 4eGUTOPCKON 3a40MKEHHOCTM Kak OnepauuoHHON, cnpaBeannBas CTOMMOCTb
onpegensieTcsa B cooTBeTCTBUM C [punoxeHnem 4.

Cnuncok o6Lwmx cobbITiA, NPUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHuu 4.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxXxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKEeHHOCTb MO NPOLEHTHOMY AOX0AY MO AEHEXHbIM CPpeAcTBaM Ha cyeTax ynpaBnstoLen KoMm-
naHum [.Y. MU kBanuumumpyeTcs Kak onepaLmoHHasi, B cryyae OTCYyTCTBUSA NPU3HAKOB 00ecLieHeHNs C AaThl NPU3HaHUs 40
Aatbl BbiNnaThl NPOLEHTOB BKIOYUTENBHO B COOTBETCTBUM C JOFOBOPOM/COrnalleHneM.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeAcTBaM Ha
cyeTax ynpasnstowien komnadum [1.Y. MN® onpeaensieTcs B CyMMe Ha4MCIEHHbIX COrMacHO YCNOBWsIM JOroBOpa/cornatleHuns
NPOLEHTOB Ha CYMMY HECHMXXaeMOro ocTaTtka, B Criydae, ecrim yCroBUsi HaYUCMNEHNs NPOLEHTOB He yCTaHaBNUBalT MUHU-
MarbHbIA HECHWXAEMBI OCTaTOK, NMPU CHKEHMUN KOTOPOro NPOLIEHThI HE BbIMMA4YMBaOTCS.

B nHom cny4vae — NpoueHTHBIV foX04 NPU3HaeTCcs B AaTy ero BoinnaTtel 6aHkoM Ha cyeT YK A.Y. MN®.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a00IMKEHHOCTM Kak ONepaLyMoHHON, a Takke B Cry4yae BbisiBIe-
HWS MHbIX COBBITUI, NPUBOASALLNX K 0OECLEHEHNIO, CNpaBeAnuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C [MpunoxeHmem
4.

Cnncok o6Lwmx cobbITUI, NPUBOASLLMX K 06ecLeHeHUto, YkasaH B MpunoxeHun 4.

ONPEOENEHUE CMPABEQIMBONA CTOMMOCTWU OEBUTOPCKOW 3A0OMMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWKUMCA Y NMPOPECCUOHAJIbHbLIX YYACTHUKOB PbIHKA LLEHHbIX BYMATI

,D,e6|/ITOpCKa$| 3a40JKEHHOCTb MO AeHEeXHbIM CpeacTBaM, HaxoaAawmnxca y npodeccrmoHanbHbIX Y4aCTHUKOB pbliHKa
LIEHHbIX 6ymar, KBaJ'II/I(bI/ILIMpyeTCH KakK onepaunoHHad, B Cilydae OTCYyTCTBUA NPU3HAKOB obecLeHeHus1, a Takke He Gonee 3



pabouunx OHeN ¢ aaThl, Koraa ynpaensioLwas KoMNaHus Bolpasuna HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO CYETa B yCTa-
HOBIEHHOW (hOpME COornacHo 3aknYeHHbIM LOroBopam (cornalleHunsM), B Criydae, ecrv B Te4EHNE yKa3aHHOro Cpoka AeHex-
Hble CPEeACTBA He MoJlyveHbl Ha cveT Ynpaensatwowen komnadum O.Y. NN,

NHbopmaumio o HemcnonHeHun Gpokepom TpeboBaHMsa Ynpasnstowen KOMNaHum O BbiBOAE AEHEXHbIX CPEACTB
npepoctaensieTcd B CneumannsmpoBaHHbI OENO3UTapUIn He NO3OHEE AHS, CNeAyLero 3a OKOHYaHWeM YCTaHOBMEHHOTO
cpoka.

CnpaBeanvBov CTOMMOCTBIO EBUTOPCKON 3a0IMKEHHOCTU BpoKkepa No AEeHEXHbIM CpeAcTBaM, HAaXOAALWMMCS Ha
BpokepckomM cyeTe, NPU3HaeTCa Cymma ocTaTka AeHEXHbIX CPeACTB Ha KOHeL, AHSA Mocne CoBepLUeHNs BCeX onepauui ¢ ak-
TmBamu NMN®. BenuumHa nebutopckor 3agormkeHHOCTN Bpokepa AoMmKHa coBnagaTb C CYMMOW AEHEXHbIX CPeACTB, OCTaB-
LUMXCH B pacnopsikeHnm 6pokepa Ha ocHoBaHuM OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPbI onpeaenseTcs CTou-
MOCTb YMCTbIX aKTMBOB.

Mo ncreveHnm cpoka kBanugmkaLuum 4ebUTOPCKOM 3a0IMKEHHOCTUN KaK ONepaLnoHHON, a Takke B Cryvae BbisiBre-
HUS UHBIX COBBITUIA, NPMBOAALLUX K 0BeCLieHeHMIO, CNpaBeanMBas CTOMMOCTb OnpeaensieTca B COOTBETCTBMM € [NpunoxeHnem
4,

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

ONPEOENEHUE CMNPABEQIMBOA CTOMMOCTU NPOYEN OEBUTOPCKOW 3AAOMKEHHOCTHU

B pamkax HacTosilwmx Mpaeun onpeaenexHns CYA k npoyeit 4eGUTOPCKON 3a40/HKEHHOCTU OTHECEHBI B TOM YiCHe

cregyrolime Buabl:

e [Jlebutopckas 3a40MmKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe COoBepLUeHUs CAenok ¢ umyliectsom M, no kotopbim
HacTynuna Hambornee paHHAA AaTa pacyeTos;

e [Jlebutopckas 3agomkeHHOCTb ynpasnsioLwen komnaHum nepeq MAN®;

o [lebutopckas 3a40mMKeHHOCTb, BO3HUKLLAS MO JOrOBOPaM C ayAUTOPCKON OpraHv3aLumnen, OLeHLUMKOM, creumanmam-
pOBaHHbIM Aeno3uTapmem, permctpaTtopom, bupxen, ykasaHHoimu B Mpasunax Y NA®;

e [Jlebutopckas 3agormkeHHOCTb, BO3HUKLLIASA MpW onnaTte pacxodos, CBA3aHHbIX C AOBEPUTENbHBIM YrpaBneHneMm;

e [lebutopckas 3af0rmKeHHOCTb, BO3HUKLLAS B pe3yfibTaTe nepeBoda AeHEXHbIX CPeAcTB («AEHbIM B NyTU»);

e [lebutopckas 3a40mKeHHOCTb, BO3HUKLLAS B pe3dynbTaTe 0T3biBa nuueHsun y 6aHka nnv 6pokepa;

e  [Haa nebutopckas 3a40/MKEHHOCTb.

B oTcyTcTBUE NpU3HaKoB obecLeHeHNs 3a0MKEHHOCTb KBanurUmMpyeTcs Kak onepaumnoHHas:

¢ [lebuTOpCcKasi 3a40MKEHHOCTb, BO3HUKLIAsA B pe3yrbTaTe COBepLUEHUA cAenok ¢ umywectsom MU, no koto-
pblM HacTynuna Hambornee paHHSsA gaTta pacyeToB, ecnv ObLLMI CPOK MoralleHns Takow 3a40MMKEHHOCTY COrfacHO YCIOBUAM
caenkv He npesblwaeT 15 pabounx gHew (C y4eTOM Cpoka NPONOHraumm 1 nepesaknioyeHnii JOroBopoB), - C AaTbl NPU3HaHNS
[0 AaTbl NOralleHusl CornacHo ycnoBuam caenku. MNpu aTom AonNyCTUMBIN CPOK HapyLLeHWUs 06593aTenbCTB KOHTPareHToOM Co-
cTaBnseT 3 pabounx AHs, B TeYeHMe KOTOPbIX 3a40MKEHHOCTb TakkKe KBanmduumpyeTcst onepauuoHHON.

® [lebutopcKas 3afoMmKeHHOCTb ynpasnsowen kKomnaiumn nepep MU® - B Teuerne 25 pabounx gHew ¢ gaTtbl BO3-
HUKHOBEHUSI KBanudmumpyeTcs B ka4ecTBe onepaumoHHON. MNpy HanM4mm o60CHOBAHHOIO 3KCNEPTHOrO (MOTUBUMPOBAHHOIO)
CcyXaeHuns YnpasnsioLen KOMnaHmm o TOM, YTO YBENMYeHe CPOKOB MoralleHns 4ebutopckon 3afomkeHHOCTN He ABNSeTCs
CnefcTBMEM HeraTUBHbLIX NPOLIECCOB, BO3HUKLLMX B AEATENBHOCTU YNPaBnSAIoLLEN KOMMaHWUK, a Takke Hannine JokyMeHTanb-
HOro NOATBEPXAEHUS OT YNpaBnsoLLEen KOMMNaHUM CPOKOB MOoralleHns 3aJ0MKeHHOCTH, Takas 3ad0MKEHHOCTb NpoJormkaeT
OTHOCUTLCA K ONepaLmoHHON.

¢ [le6uTOopckas 3af0/MKeHHOCTb, BO3HUKLLAA NO AOroBopaM C ayAUTOPCKOW opraHu3auunemn, oLeHLMKOM, cre-
LManu3npoBaHHbIM Aieno3utapueM, peructpaTtopom, 6upxen, ykasaHHoimu B Mpasunax OY NMA®P, a Takke pedbuTtop-
CcKasl 3a0/MKeHHOCTb, BO3HUKLLAs NpU onraTte pacxoAoB, CBA3aHHbIX € AoBepuTenbHbIM ynpaBsneHuem NMU® — c aathl
NPU3HaHWa 00 AaTbl OKOHYaHUS CPOKa OKa3aHWs YCryr B COOTBETCTBUN C YCIIOBUSIMU 3aKMOYEHHbIX JOroBOpoB. [lonycTuMbIn
CpOK HapylweHus 0b6a3aTenbCTB cocTaBnseT 25 paboynx gHEN, B TEYEHME KOTOPbIX 3a0JPKEHHOCTb BCE eLle KBanuduumupy-
eTcsi onepaumoHHon. MNpy HanM4M 060CHOBAHHOIO AKCMEPTHOTO (MOTUBMPOBAHHOMO) CY)XAEHUS YNpaBnsioLen KomnaHum o



TOM, YTO YBENMYEHNE CPOKOB OKa3aHWs YCNyr Unun noraweHust 4ebuTopckon 3a0MKEHHOCTM He SIBMSIETCSA CNeACTBMEM Hera-
TMBHbIX MPOLECCOB, BO3HUKLLUX B AEATENBHOCTM OOIMKHMKA UMW MPU HANWM4MM JOKYMEHTANbHOrO NoATBEPXKOEHUS OT KOHTP-
areHTa MHbIX CPOKOB MOralleHusi 3a40JPKeHHOCTM / okasaHus ycnyr MNMN® aenseTcs oCHOBaHUEM OIS YBENNYEHUSI CPpOKa KBa-
nudpmrkaumm Takom 3ag0MmKeHHOCTH B KaYeCcTBE OnepaLoHHON A0 AaTbl, yKa3aHHOM B NpeACcTaBMNeHHbIX JOKYMEHTax.

e [lebutopckasi 3aA0MKEHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») —
B TeyeHue 3 pabounx aHen ¢ gaTbl NPU3HAHNS TaKoW 3a40/HKEHHOCTU.

B o6uiem cnyyae onsa uenen onpeaeneHus cnpaseannBon CTOMMOCTU AeBUTOPCKON 3aA0MKEeHHOCTU ecnv He onpeae-
neHa KOHKpeTHas AaTa ee noralleHus, HO yka3aH NpefernbHbIf CPOK, B TEYEHUE KOTOPOro Takas 3a40/MKEHHOCTb A0MKHa ObITb
noraileHa, To CPOK noralleHusi TpUHMMaeTCs MakCMarbHbIM B OTCYTCTBME 06OCHOBaHHOTO AKCMEPTHOrO (MOTUBMPOBAHHOTO)
CyXXO€eHWs ynpaBnsoLLen KonaHum 06 nHbIX CpoKax noralleHns Takon AeBUTOPCKON 3a40MMKEHHOCTH.

Ecnu He onpeneneHa koHKpeTHasA AaTbl MoraweHnst 4eOUTOPCKOM 3af0/MKEHHOCTU U OTCYTCTBYET NPeAernbHbIA CPOK Mo-
ralieHvsi, To Ans uenemn onpeaeneHus cnpasennmeon CTOMMOCTU TakoM CPOK MOXeT BbiTb YCTaHOBMNEH Ha OCHOBaHWUM 060C-
HOBAHHOIO 9KCMEPTHOro (MOTUBMPOBAHHOMO) CY>KAEHUS YNPaBAsIoLWLEen KOMNaHuK.

Jebutopckas 3a40MmKEeHHOCTb, noanexaias noraweHno NMyLLeCTBOM, BO3HUKLLAA N0 AOroBOpamM MeHbl, HOBaUUW U
OPYrMM aHanornmyHbiM 4OroBopam (3a MCKIIYEHUEM Crny4vaeB, OTAENbHO yKa3aHHbIX B HacToswwmx Npasunax onpegenexHus
CYA), oueHnBaeTCsi N0 CTOMMOCTU UMYLLLECTBA, MOANEXALLEro Nofy4yeHno, B COOTBETCTBMU C NOPSAKOM onpeaeneHus cnpa-
BEMMBON CTOMMOCTM Takoro MMyLLLEeCTBa, YCTAHOBIEHHbIM HacToswmmu NpaBunamu onpegenexust CHA ¢ yueTtoM MeToaukm
OLEHKWN KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecrnv 310 NPUMEHMMO).

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU onpeaensaeTcs:

e B cymMe chakTU4ecKoro octaTka 3aflOfDKEHHOCTM Ha AaTy onpeferieHUs crnpaBeanMBoM cToumocTu/paTty
onpepeneHusa CHA B nepuoa kBanudukaunm Takon 3ag0MmKeHHOCTU Kak onepaunoHHon. [lebutopckas 3agomKkeHHOCTb
paccuMTbIBaeTCS Ha Kaxkayto AaTy onpeerneHusi cnpase4fveoi CToUMocTu. B crniyyae, ecnm pa3vep [ebuTopckov 3a40mKeH-
HOCTU HE MOXET BbITb TOYHO onpeaeneH Ha aaty onpeaeneHus CYA, To, UCNONb3YOTCH METoAbl annpoKCUMaLmMmn BeNuYmH. *

e B CYMMe, onpeaerieHHOM C UCNOofib30BaHMEM MeToAa NpuBeAeHHOM CTOMMOCTU OyAyLUNX AeHEeXHbIX NOTOKOB
C y4eTOM KpeauUTHbIX puckoB ([punoxeHne 4) BO BCEX UHBIX CIy4asX.
Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OecLeHeHnIo, yka3aH B NpunoxeHum 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW OEBUTOPCKOW 3AAOMKEHHOCTU NO COENKAM PEMNO

CnpaBennveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocTy no gorosopam PENO oueHvBaeTcs B pas-
Mepe COOTBETCTBEHHO NONy4YeHHbIX/NepeaaHHbIX AEHEXHbIX CpeacTB no nepeow Yyactu gorosopa PEMO go momeHTa ucnon-
HeHnst BTOpon Yactu gorosopa PEIO ¢ yyeTom nNpoLEHTOB, noanexallmx nonydeHunio/ynnate B COOTBETCTBMU C YCITOBUSIMU
poroeopa PEMO.

Ecnn cTtoMMocTb LeHHbIX Bymar no BTopown Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepefaHHbIM no gorosopy PEMO, nnm cymmy MHbIX BbINnar, OCyLLECTBSEMbIX B paMkax 4OroBopa
PEIO, To pacyeT cnpaBeanvBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agosmkeHHocTn no goroeopy PENO ocyuwecTtens-
€TCH C Y4eTOM COOTBETCTBYIOLLUX BbINnar.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, nepeaaHHbix PoHgom no nepsoin Yactn PEMO B TeyeHue nepuopa ot
OaTtbl UCNOMNHEHUs NepBoyr YacTu gorosopa npsimoro PEMO po gatbl ucnonHeHnsa sTopon Yactu gorosopa PEMO kaxapiv
pabouunn geHb onpegensietcst cornacHo MOOENM OLEHK CTOMMOCTU LUEHHbBIX BYMATI HacTtosiwmx MpaBun onpeae-
nenunsa CYA.

CnpaBegnueasi ctToumoctb 06s3atenscTea MO no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHUsSI BTOPOW YacTu caenku obpatHoro PENO, onpepensietcs
B pa3mepe CrnpaBeaIMBoON CTOMMOCTU TakuX LieHHbIX 6ymar cornacHo MOOEJIN OLEHKM CTOMMOCTU LUEHHBIX BYMAI
HacToswwmx Mpasun onpegenexHus CYA.

! MporHosHble 3HaueHUs1 0653aTenbCTB, paccuMTaHHble YNpaBnaioLLei KoMnaHuein, NnpeaocTasnsaTcs B CneumanuampoBaHHbIi aenosura-
pvii Ha kaxayto Aaty onpegeneHus CHA ¢ ykazaHueM nepvoga BbIGOPKU Y OB BSICHSIIOLLMX NEPEMEHHbIX.

[Ina uenen annpokcumaummn pasmepa akTMBOB (0653aTenbCTB) UCMONb3yeTCA CTaTUCTUKa 3a nocnegHve 12 (iBeHaguaTtb) Mecsaues, NpegLue-
ctByowmx gate onpegenernus CHA MA®. MNpu oTcyTcTBMM Takoro obbema CTaTUCTUKM METOZ annpoKCUMaLmmn NPUMEHUM NPU Hanuyun gaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (oBa) Mecsua, npeaLecTsyolmnx gate onpegenernus CHA MAN®.

B paTy noctynneHus JOKyMeHTa, NOATBEPXKAAOLLEro OKa3aHHble YCryrn, MPOn3BOANTCSA KOPPEKTMPOBKA HAYMCIEHHbIX 00S3aTeNnsLCTB A0 MX
peanbHOro 3Ha4YeHus.



CnpaBeanveasi CTOMMOCTb 4eOUTOPCKON 3a0MKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX CpeacTB No nep-
BOW yacTu goroeopa obpatHoro PEMNO koppekTupyeTcs B cnyvyae BO3HUKHOBEHUS CODLITUI, NpuBOAALWMX K 06ecLeHeHNIo, B
cooTBeTCTBUM C [MpunoxeHvem 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHnto, yka3daH B [NpunoxeHum 4.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTMW MO NPOU3BOAHBIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBeanveasi CTOMMOCTb BGMPXXEBOro pacyeTHOro NMPOU3BOAHOrO (PMHAHCOBOrO MHCTpyMeHTa (ganee — MNoW)
pasHa 0 (Honb), ecnu B coctaBe onepauuii no 6pokepckoMy cHeTy NpoBeAeHbl BCE pacyeTbl MO BapuaLMOHHOW Mapxe.

CnpaBeanveasi CTOMMOCTb BHeGUpxeBoro pacyeTHoro N®U pasHa 0 (Honb), npu atom B coctase MNP otpaxa-
eTcsa:

e pebuTopckas 3aA0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBnsiM KOHTpakTa Npy UCMNOMHEHWN Ha fary
onpegenexusa CHA 6bin 661 nonyyYeH 4OX0A B pa3Mepe pasHuLbl Mexay cnpaBeaniuBon CTOMMOCTbLI0 6a30BOro akTMea U LieHon
ncnornHeHus Mo B abcontoTHOM 3HaYEHUY;

e KpeauTopckas 3aJ0MMKEHHOCTb, Kak oLeHka obssatenbcts u3 MN®U, B cnyyae, ecnm no ycnoBusiM KOHTpakTa npu
ncnonHeHun Ha aaty onpepenexdus CYA 6bin 66l nonyyeH yobITOK B pasmepe pasHuLbl Mexay cnpaBefiuBoi CTOMMOCTbLIO
©a30Boro akTuea u LieHon ucnonHeHus NOK B abcontoTHOM 3Ha4YeHNUN.

B cnyyae, ecnn nopyyeHue Ha BbIBOA OEHEXHbIX CPEACTB CO cneumnanbHoOro 6pokepckoro cyeTa He UCNOMHEHO B
TeyeHune ABYX pabounx gHel C AaTbl NpeabsABeHNs NOPYYeHUs CnpaBeanmnBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTUiHOro obecnevyeHns onpeaensaeTcs ¢ MCNoNb30BaHNEM METOL0B KOPPEKTUPOBKN, YkasaHHbIX B [Mpunoxennmn 4. laHHble
0 HeuncnonHeHun TpeboBaHnss BpoKkepoM NPeAOCTaBNATCA YNpaBNsoLWen KOMNaHen B CrieunannsnpoBaHHbI Aeno3utapui
He no3gHee paboyero AHs, CreayoLero 3a OKOHYaHNEM YCTaHOBEHHOIO CPoKa.

Cnpasegnueas ctoumocTb MNMPU koppekTnpyeTcs B criyqyae BO3HUKHOBEHWUSI cOBbITUIA, NpuBogAWMX K obecLeHe-
HUI0, B COOTBETCTBMU C [MpunoxeHvem 4.

Cnuncok obwmx cobbITuin, NpUBOAALLNX K 0becLieHeHnto, ykasaH B [Npunoxernm 4.

NOPSAIOK PACYETA BENNYUNHbLI PESEPBA HA BbINJIATY BO3HAIPAXOEHUA U UCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM
YNPABJIEHMEM NNo®

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi hopmmpyeTcsl OTAENbHO B YacTu pe3epBa Ha BbiNfaTy BO3HArpaxaeHus
yrpaBnsawoLen KOMNaHUM 1 B YacTW pe3epBa Ha BbiMMaTy BO3HArpaXXaeHus cneunannsampoBaHHOMY Aen03nTapuio, nuuy, ocy-
LLECTBIAIOLWEMY BeAEHME peecTpa UHBECTULMOHHbIX NaeB PoHaa, Bupxe 1 ayamTopckomn opraHnsaumm ®oHaa.

Pe3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaeneHHbIi UCXoasa 13 pa3mMepa BO3HarpaXxaeHusl, npeaycMoTpeHHOro
npasunamu Y MNMAN®, HauncnaeTca HapacTaLwmuM UTOFOM U OTpaxkaeTcs B cocTaBe obsizatenscts MO B gaty onpeneneHus
CTOMMOCTM YUCTbIX aKTUBOB: C Hanbonee No3gHen U3 AByx AaT — AaTbl Ha4ana KaneHaapHoro roga wunv Aatbl 3aBepLUeHus
(oKoH4aHus) chopMUpoBaHus - JO:

AaTbl OKOHYaAHUSA KaneHaapHoro roaa;

[AaTbl BO3HNKHOBEHUSI OCHOBaHUS Ans npekpalleHus MO B yacTu pe3epsa Ha BbinNnaTty BO3HarpaxaeHus ynpas-
NAOLWEN KoMNaHum;

Havbonee nNo3gHen u3 AByx AaT Npuv NpekpaLLleHnm - AaTbl OKOHYaHWA Npuema TpebosaHui kpeauTopos MU unn
AaTbl OKOHYaHWsA peanusaummn Bcero nmyllecrtsa NMAN®.

Pe3epB Ha BbinnaTy BO3HarpaXK4eHU paccynTbiBaeTCA OTAENbHO MO KaXOoW YacTu pe3epBa B Credylolem no-
psake:

Ha nepBbIn pabounii 4eHb OTYETHOrO roga:

Cq pacu
Si = Dl *xn

roe:



i- cymMma HauucrieHns pesepBea Ha nepBbiii paboumin 4eHb OTYETHOTO ro4a;

D . vonuuectso pabounx OHei B TEKYLLEM KaneHaapHOM roay;

pacu
CYA

- pacyeTHas (NnpomexyTto4dHas) BenuumHa CYA Ha nepBbIn pabounini 4eHb OTHYETHOro roga, B KO-
TOpbIi HAaUUCNISIeTCs pe3epB ', onpeaeneHHast ¢ TOYHOCTbIO 10 2 — X 3HAKOB Mocre 3ansToi no dopmyrne:

Axmusbvl, — Km,

CUAP™ =
1 xyxn + 'xnpn
L+ —5)

Axmuen, . y
h. pacyeTHas BenuuMHa akTMBOB, BKINoYas AeBUTOPCKYO 3aJ0MMKEHHOCTb Ha NepBbIi pabounii

OeHb oT4eTHoro roga. [1ebmMTopckyo 3a40MKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga Heo6xoaAnMO YUUTbI-
BaTb [0 HaYMCNeHNs BO3HArpaXkaeHUn 1 pesepsBa Ha BbINnaTy Bo3HarpaxaeHusi 3a nepsblii paboymin JeHb OTHYETHOTO
roga. B cnyyae onnatbl B nepBbi pabo4umin AeHb OTYETHOIO roga yrnpasnsitoLlen komnaHuen na NN® sosHarpaxaeHui,
Ha4YMCIEeHHbIX B NepBbI pabounii AeHb 0TYETHOrO roda, Heo6xoaMMOo NpK onpeaeneHn pacieTHON BENNYNHBI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOrO roa yBENMYNTbL CYMMY akTUBOB Ha CyMMY YMriadeHHbIX BO3HarpaxaeHumn B nep-
BbIll pabounii 4eHb OTYETHOrOo roaa.

Km

00unn oeHb OTYETHOro roga.

1 - BennuMHa KPeaUTOPCKOM 3a00MKEHHOCTU 63 yueTa HauNCreHHbIX BO3HArpaxaeHUN Ha NepBbIi pa-

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn _ = =
pasMep BO3HarpaxmaeHusi ynpaensiowen KomnaHum otHocutenbHo CTCYA, yctaHoBneHHbI Mpa-

sunamu Y MN® (B gonsax), oencTByoWwmii Ha NepBbii paboynin AeHb OTYETHOTO roaa;

X
npn o« o« o«
P COBOKYMHbI pasmep BO3HArpaXxaeHui cnewmanmampoBaHHOMY Aerno3uTaputo, ayauTopcKo opraHu-
3aumm, Gupke 1 1LYy, OCYLLECTBISIIOLLEMY BeieHVe peecTpa BnagernbLeB MHBECTULMOHHbIX naeB MNP, oTHocutensHo

CI'CHYA, yctaHoBneHHbIl Mpasunamu Y (B 4onsx), AENCTBYIOLLMIA HA NepBbIi paboynin AeHb OTYETHOIO roaa;

- Kaxxpas NpoUEeHTHas cTaBka, AeCTBOBaBLUAs Ha NepBblii pabounii 4eHb OTYETHOrO roaa

xyKn + xnpn
3HaveHve | 1+ D He oKkpyrnseTcs.
S_ Cq pacu
OkpyrneHuve npu pacyete ' un 1 npousBoAMTCS Ha KaaoM OEWCTBMM 0 2-X 3HAKOB Mocrne 3ansiTou.

Ha apyrve oHu onpegeneHuns CYA (3a ucknodeHneM nepeoro paboyero AHS OTHYETHOTO roaa):

d-1 N
Cag + Y ca) YT L,
_ t=1

Si o -2 S0
D T =)




roe:
K — NopsiaKoOBbIA HOMEP KaX40oro HaYMCNEeHNs: pesepea B OTYETHOM rogy, NPMHUMAIOLLMIA 3HavYeHns oT 1 Ao
i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKYLLEro) Ha4yMcneH1s pe3epsa;

k. CyMMa KaXgoro npom3seeHHOro B Tekywem OT4eTHOM rogy Ha4yncneHua pes3epsa;

i - cymMa oyepeaHoro (TEKyLLero) HauucneHnsl pe3epsa B TEKYLLLEM OTHETHOM roay;

D . vonuuectso pabounx OHel B TEKyLLEM KaneHaapHOM roay;

i - konnyecTBO pabounx AHelt Neproaa, onpeaeneHHOro C Hauana TeKyLLIEro oT4eTHOro roaa Ao (Bknoyas)

AaTbl HA4YUCIeHnA pe3epBa i ;

N , T;
t — nopsigKoBbLIN HOMep paboyero AHS, NpUHaAnexallero nepuoay, 3a KOTopbl onpegeneHo ', npuHuma-

oM 3HaueHus oT 1 go d. t=d — nopsiakoBbI HOMep paboyero OHSA HauUcneHns pesepea i

C4.

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSAHMIO HA KOHeL, Kaxkaoro paboyero AHs t, 3a UCKNioYeHeM gHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTByowuii gHio t paboyumn
AeHb TeKyLLero oT4eTHOro roga.

Cq pacuy
d o i
pacyeTHas (mpomexyToyHas) BenuymHa CHA Ha gaTy d, B KOTOpOW HauncnsieTcs peseps ,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

ST ST

n=1 n=1
i-1 d-1 ( T + T )
(Axmusory — Kmy + > S, )— (> CY4,* ' ' )

CqAémC!t — k=1 S t=1 S D

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

Q+ ( T T ))
D ;

Axmusbi,

- pacyeTHas BenvM4YMHa akTMBOB, BKMOYas AebuTopcKyto 3a00rmkeHHOCTb Ha aaty d. Jebutop-
CKYyI0 3340MKEHHOCTb Ha AaTty d HeoOXOAUMO Y4MTbIBaTb A0 HAYMCMEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstowien komnanduen na NMA® sBosHarpaxxgeHuin, Hauuc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHON BeNMYMHbBI aKTUBOB Ha AaTy d yBennyUTb CyMMy aKkTMBOB
Ha CyMMy ynrnayeHHbIX BO3HarpaxaeHui B gaty d.

Km y y
d . BenWuMHA KPEAMTOPCKOI 33A0MKEHHOCTU Ge3 yyeTa HauuCreHHbIX BO3HArpaxaeHun Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, NpeaLlecTByOWni gaTte
d.

k=l . oBlan cymma pesepBoB Ha BbIMNaTy BO3HArPaXaAeHWUs, HAUMCNEHHbIX C HaYana roaa 4o aathl d.

X. NMpOLEHTHas CTaBka, COOTBETCTBYHOLLAsNA:



XYKn _ o o
pa3smep BO3HarpaaeHusa ynpasensiollert komnaHum otHocutensHo CFCYA, yctaHoBneHHbIV Mpa-

sunamu Y NS (8 gonsix), AeiicTeyloWmiA B TeUeHne nepmoaa | ;

X
npn o o o
P COBOKYMHbI pa3mMep BO3HArpaXxaeHuin cneLumanmampoBaHHOMY Aemno3nTapuio, ayauTopCcKov opraHu-
3aumm, Gupke 1 1Ly, OCyLLECTBSIIOLEMY BeeHMe peecTpa BnajernbLeB MHBECTULMOHHBIX naeB MNP, oTHocutensHo

CI'CHA, yctaHoBneHHbI Mpasunamu Y MU (B ponsx), 4EVCTBYOWNIA B TeYEHME neproa i

N — KOn-BO CTaBOK, 4ENCTBOBABLLMX B OTYETHOM roay;
Xn Y i
- KaXXgaqa npoueHTHaA CtaBka, AenCTBOBaBLUaA B Te4eHne nepunoga y

. . X
N - konM4ecTBo pabounx AHeN nepuoaa, B KOTOPOM AeicTBOBana ctaeka ", NpuHaanexatiee nepuoay

' rpe n=1
N
z(xyKnT ) Z(‘xnpn n Z ykn n ) Z(xnpn n
(= ) (™ )
| Ti Ti Ti
N
3HaueHus w D 1+ D He
OKpYrnATCA.
Cq pacu
OprrneHme npu pacyeTe 'n d NPOV3BOANTCA Ha KaXXgoM AeNCTBMM 40 2-X 3HAKOB nocne 3ans-

TOWN.

Pa3mep copmmnpoBaHHOrO pesepBa Ha BbINMaTy BO3HArPaXK4eHWs1 YMEHbLUAETCS Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHWe rofa Bo3HarpaxaeHus ynpasnsoLLen KOMNaHum, crneLumanM3npoBaHHOMY AeN03UTapuio, 1Ly, OCYLLECTBNSIIOLLEMY Be-
OeHve peecTpa BnagenbLeB MHBECTULMOHHBLIX NaeB MNP, Gupxe 1 ayguTopckon opraHnsaLmu.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKAeHUs yNpaBnsitoLLe KOMNaHu1, BO3HarpaXaeHusi cneumanmnam-
pOBaHHOMY [EMO03UTapuio, ayaMTOPCKON opraHu3auuu, bupxe 1 nuuy, ocywecTBRsLEMY BeAEHNEe peecTpa BnajenbLes
MHBECTMUMOHHLIX Naes MNP, B TeueHne kaneHgapHOro roaa He gonyckaeTcs. HauicneHve BosHarpaxxaeHust YnpaensoLemn
KOMMaHWK Ha NOCMNEAHIO OTYETHYHO AaTy KaneHaapHoro roga B pasmepe, cooTseTcTBytowem Mpasunam Y MAD, npu Hepo-
CTaTO4YHOCTU pes3epBa AOMNycKaeTcs 3a cHeT npoymx pacxonos MANS.

He ncnonb3oBaHHbI B TEYEHME OTYETHOIO rofla pe3epB Ha BbIMnaTy BO3HArpaXKaeHUs NoasexuT BOCCTAHOBNEHUIO
MO OKOHYaHUIO OTYETHOrO rofa, HO He no3aHee nepBoro paboyero AHSA roda, Criegylolwero 3a OTYETHbIM, U NPU3HaeTcs B
cocTaBe NpoYnx OOX040B. YKa3aHHOE BOCCTAHOBIIEHME OTpaxaeTcs npu nepom onpegenennn CHA B rogy cnegyoowmm 3a
OTYETHLIM FOAOM.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEX U CNELIMANTU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, NMEPEPACYET CYA



Mpn obHapyxeHnn pacxoxgeHui B pacdete CYA MNN®, npomsseaeHHbiM Cneunanv3npoBaHHbIM AENO3UTapreM U1
YnpaensioLen KoMmnaHuen, CTOPOHbI NPOBOAAT BHEMNAHOBYO CBEPKY COCTOSIHMSA akTMBOB M 06513aTenbcTB PoHaa 1 NpuHK-
MaloT Mepbl K UCIPaBEHNIO OLINBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB Ha NPeAMeT COOTBETCTBUSA KPUTEPMSAM UX NPU3HAHUS (NPEKpaLLeHns NPU3HaHNS);

e ucnonb3yemMon Ansa oueHkn aktneoB MN® nHdopmaumy;

®  WCTOYHVKOB AaHHbIX A4S OnNpeAeneHns CTOMMOCTM aKTUBOB (BenunyuHbl 06513aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsiAka KOHBEPTAaLMU BEMUYMH CTOMMOCTEN, BbIPaXXEHHbIX B OOHOW BanioTe, B APYryt0 BanioTy.

Mpu nposBegeHnn ceepkn CneunanuanpoBaHHbIN Aeno3uTapuin 1 YnpasnswoLwas koMnaHus snpase notpebosaTb
Apyr y apyra nobble AOKYMEHTbI (M UX Konuu), noaTeepxaatoLme daktel HanpaBneHWA/Nony4eHns PpacnopsiKeHNi Mo cye-
Tam, Konuu NoATBEPXKAEHWN, BbiCraHHbIX CneumannsmpoBaHHbIM Aeno3uTapueM, a Takke Apyrx 4OKYMEHTOB, HE06XoANMbIX
ANS BbIACHEHUS MPUYYHBI U YCTPaHEHUsT OBHAPYXEHHbIX PACXOXAEHWUNA.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnu pacxoxaeHus He Obinn yCcTpaHeHbl 40 UCTEYEHUS NpeAernbHOro Cpoka NpefoCcTaBeHnst OTYETHO-
CTK, bakT obHapyxeHusa pacxoxaeHui cmkeupyeTcs B [NpoTokone pacxoxaeHun pedynbTtatoB ceepku CHA (ganee — MNpoTo-
Kon pacxoxaeHwuin). MNpu atom CneunanuampoBaHHbI aeno3vuTapui 3aBepsaeT Cnpasky o CHA MNMN® B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHunn n He nosgHee 3 (Tpex) pabounx AHen ¢ Aatbl nognucaHms NpoTokona pacxoxae-
HWUIA yBeAOMNSAET O hakTe pacxoxaeHus baHk Poccuu.

®akT nocnenyoLero yCTpaHeHUs pacxoxaeHuin NnoaTeepxaaeTca nytem 3asepenus cnpasku o CHA NMN$ Cneum-
anu3npoBaHHbIM Aeno3ntaprnem 6e3 oroBopok

B cnyyasx nsmeHeHunsi A4aHHbIX, HA OCHOBaHMK KOTOPbIX Obina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTUBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIIOHEHWe
MCMONb30BaHHON B pacyeTe CTOMMOCTM akTuBa (0bs3aTenbcTBa) coctaBnseT MeHee YeM 0,1% KOPPEKTHOWM CTOMMOCTM YNCTBIX
aKTUBOB U OTKIMOHEHNE CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT MeHee 0,1% KOppekTHON CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnu BbisiBNEeHHOE OTKNOHEHME NCMONb30BaHHOM B pacyeTe CTOMMOCTUN akTuea (obs3aTtenbcTea) cocTas-
nsieT 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIi Aeno3nTapuii COBMECTHO C YNpaBnsio-
LLle KOMNaHWeN onpeaensaeT HOBYK CTOMMOCTb YMCTbIX aKTUBOB, a TakkKe CTOMMOCTb Nasi Npu npuobpeTeHny 1 npu norawue-
HUM 1 0OMeHe naes U1, OCYLLECTBNAIT BO3MeLLeHue yuepba Bnagensuam MHBECTULIMOHHBIX Naes.

Mpu BbISIBNEHUN OTKIOHEHWS YNpaBnsoLlas KOMNaHUsS U creumannampoBaHHbIA Aeno3uTapuin 0683aHbl NPUHATL
Mepbl ANsi NpeAoTBPaLLEHMs ero NOBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBOoB

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
065a3aTensCTB N0 NEPEUUCNEHNIO  OEeHEXHbIX
CcpencTB Co cyeTa;

[ata peweHusa BaHka Poccun 06 oT3biBE nun-
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 MOXeET 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
HEeCHWXKaeMblil 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 OebuTOpCKOM 3agoSIKEHHO-
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 wucnonHeHus KpeauTHOW opraHusaumen
0653aTenbLCTB No 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-
ueH3unm baHka (oeHexHble cpeacTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0mKeHHO-
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. 4eno3uT-
Hble cepTuduKaThl (3a UCKIoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LEeHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - gaTta 3advuc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLen
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 NN, onpepe-
NEHHOWN B COOTBETCTBUM C YCIOBU-
sSIMM [OrOBOpa M MOATBEPKAEHHOM
aKTOM Mpuema nepegayvm LEeHHbIX
Oymar;

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

[NaTa nepexofa npaB cOBCTBEHHOCTYU Ha LieHHble Gy-
maru:

ecnu LeHHas bymara, NoanexuT y4eTy Ha cyeTe
[eno - gata crnucaHns LieHHon Bymaru co cdeTa
Jeno, OTKpbITOro ynpasnstoLen komnaHum .Y.
MN® B cneumanuManpoBaHHOM AENO3UTapPUN,
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 bymarun MUP, onpegeneHHon B COOT-
BETCTBUM C YCNOBWUSIMM [OrOBOpa W noateep-
XOEHHOWM akTOM npuema nepegayu LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKOM 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 nukBugaumu - ¢ gaTbl 3anvcu
0 NKBUAALUMU 3MUTEHTA (NonyyYeHns nHdopMa-
LUK O NUKBMAALMN SMUTEHTA).

[debutopckas  3ag0MmKEeHHOCTb
rno BbinnaTe AUBMOEHOOB MO ak-
unsam

Ona pebutopckol 3a40ImMKEHHOCTM Mo
BbiNfaTe AMBMAEHOO0B MO aKUMAM, B MO-
psake ybbiBaHUA npuopureTa:

[debutopckas 3afomKEHHOCTb MO
NPUYUTAOLUMCS K NMOJTyYEHUI0 an-
BUAEHOaM NPU3HAETCH Kak akTuB C
nepBoro AHsl, Koraa LeHHble bymaru
HayMHaKT ToproBaTbCcs 0e3 y4yéTta
aveugeHpos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauum
ucnonb3ytotcs gaHHele HKO AO
HP[ vinn uHble 4OCTynHbIEe NHAOP-
MaLMOHHbIE CUCTEMBI;

Aata B COOTBETCTBMM C MHAOpMa-
umen HKO AO HP[J vnu oguumans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta cmkcauumn peectpa ak-
LMOHEPOB ANSA BbiNnatbl AUBUAEH-
AoB.;

npy OTCYTCTBUM WHOpMauuM 13
BblIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuynTato-
LMXCA BbINMaT) - AaTa 3a4ynucrennst
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasngiowen komnadmm [.Y.
MN® (B TOM Yncne Ha cHeT bpokepa
MMo).

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

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




[eHexHble cpeacTtBa, Haxons-
lwuecs y npodeccroHanbHbIX
YYaCTHUKOB pblHKa LIEHHbIX OY-
mar (ganee — 6pokep)

e [lata  3ayucrneHuss  OEHEXHbIX
CPEACTB Ha creuuanbHbIi Gpokep-
CKAA CYET Ha OCHOBaHUW OT4eTa
Opokepa

[arta ucnonHeHnsi 6pokepom 0b653aTenbCTB MO
nepeyYncrieHnto AEHEXHbIX CPeacTB C crneLunanbs-
Horo 6poKepcKoro cyeTa;

[ata peweHua baHka Poccum 06 oT3biBE Nn-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eBUTOpCKON 3aa0mKeH-
HOCTHW);

[ata nukBngauum 6pokepa corrnacHo nHegpopma-
LUK, packpbiTon B oduumansHOM AOCTYNHOM
ncToyHuke (B ToM umcne 3armmcu B EMPKOJT o
nvksupaumu 6pokepa).

3a10/KEHHOCTb MO cAenkam c
LEeHHbIMK BymMaramu, 3aKroyeH-
HblM Ha ycrnoBusax T+

e [laTa 3aKnoYeHnst noro-
BOpa no npuobpeTeHuto (peanusa-
UnKn) LeHHbIX Bymar.

[aTta HanpaBneHuss NOATBEPXKAEHUS Ha

yyactMe B KOPMoOpaTMBHOM [AEWCTBUU

(akuenT odepThl) B Cryyae, ecnu ycrio-

BUSI MCNONHEHUS odepThbl onpeaeneHbl

M Heu3MeHHbl 00 [AaTbl WCMNONHEeHUs

odhepThbl.

YcnoBusi onpefeneHHocT! U HeM3MeH-

HOCTW onpeaenstTcsa crneaylwmm ob-

pasom:

e  OdepTa He MOXET ObITb
OTKINOHEHa 3MUTEHTOM
mnu oto3eaHa YK [1.Y.
Mnno;

e  KonunuyecTBo BblKynaembix
LieHHbIX Gymar U3BeCcTHO U
He MOXeT ObITb n3me-
HEHO;

e LleHa Bblkyna onpege-
NneHa 1 He MoXeT ObITb

N3MEHeHa.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarn noATBepXAeHHas BbINUCKOM Mo
cyeTy Aerno.

Mo poroBopam npsAmMoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBoW 4YacTu goroeBopa
PEMNO sBnsieTca ynpasnstoLas
komnanua A.Y. MN®):

- Ob6sizatenbctBa NMN® no

BO3BpaTy OEHEXHBIX
CpPeacTB, MOMyYEHHbIX MO
nepBoii 4actTu [Joroeopa

npsimoro PEIMO;

- LleHHble B6ymaru, nepenaH-
Hble POHAOM NO NepBown Ya-
CTM  [oroBopa  MpPsSAMOro
PEMO.

Mo poroBopam o6paTHOro
PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepson yactn PEMNO sBnsaetca
ynpasnswowasa komnanus [.Y.
MN®):

Doroeop npsimoro PEMNO:

e  Ha JaTy UCMOMHEHMS NepBoOW YacTu
porosopa PEIO, npusHaeTca kpe-
AvuTopckasi  3ad0fMKEeHHOCTb B
CYMME MOMYyYeHHbIX OEHEXHbIX
CpeacTB No NepBoW YacTun AoroBopa
PEMO, yBenuueHHass Ha cymmy
NPOLIEHTOB, paccYuTaHHbIX Ha AaTty
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6mp-
YKEBOW cAenKou;

DoroBop o6patHoro PEMO:

e Mpu3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX MO0 NepBOWN YacTu JoroBopa
PEMO, He npoucxoauT;

e Ha JaTy UCMOMHEHMUSI NEepPBOW YacTu
aorosopa PENMO npusHaeTca aebu-

Ha gaTy WCMONHEHWs BTOPOMW YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpPeOuTOpCKON 3aJ0MKEHHOCTM B CyMME MOny-
YeHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
cry4ae ecnu ucrnonHeHve o6a3atenbcTB He By-
OeT BCTPeYHbIM, NoA AaTOW UCNOMHEHNS BTOPOW
yacTu, npuHumaeTcs Gonee no3gHAs M3 ABYX
AaT: NoCTaBKM UNu onnarbl;

npekpaLleHe NpusHaHnsa LeHHbIX bymar nepe-
AaHHbIX Mo npsimomy gorosopy PEMNO He npowuc-
XOAuT.

Ha gaTy WCMONMHEHWs BTOPOW 4acTu Jorosopa
PEMO npoucxoout npekpaiieHve npusHaHus
AebuTopCKON 3a[0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.




- pebuTopckasi 3a40mKeH-
HOCTb K MOMy4YeHuto nepe-
[AaHHbIX OEHEXHbIX CpecTB
no MepBoW 4acTu JOroBopa
obpaTtHoro PENMO;
- obazaTenbcTBO NO 06paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBoK YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
MOSTHEHWS MO BTOPOW YacTn fo-
rosopa obpaTHoro PEIMO.

TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeACTB,
nepeaaHHble MNP no nepeon YacTn
porosopa PEIO, ysennyeHHon Ha
CyMMY MpOLEHTOB, PacCYUTaHHbIX
Ha paty onpepenenus CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBo-
pom/BupKeBoM caenkon

e Ha gaty cnucanus co cyeta OEMNO
LieHHbIX BGyMar, nony4eHHbIX No 4o-
roBopy obpartHoro PEINO (Tonbko B
crnyyae, ecnu Ha MOMEHT CrnMcaHus
co cyeta OEMNO ueHHbIX Bymar no
cAernkaMm KOINMYECTBO MPU3HAHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
0O MOMEHTa WCMOSMHEHMS MO BTO-
poW yacTu, npusHaeTcsa oba3arernb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Oymar ans UCrnonHeHus
BTOpPOM 4acTu caenku obpaTHoro
PENO.

3a0/MKEHHOCTb MO cAenkam c
BaniOTON, 3aKMO4YeHHbIM Ha
ycnosusx T+

Harta 3aknoyeHus pgorosopa no no-
KynKe/npo,u,ax(e BanoThl.

[ata nepexoga npaB COOCTBEHHOCTU Ha BasnoTy Ha
OCHOBaHMUU BbINUCKM CO cYeTa, OTKPLITOrO Ha ynpas-
nawowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHblie prHaHCOBLIE WH-
ctpymeHTbl (MPU), Topryemble
Ha Bupxe

[aTa oTpaxeHusi 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLEIrO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHuns B oTyeTe Opokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 06513aTenbCTB (B TOM YMCne, NPy UCMOoSHe-
HMM KOHTpakTa M No MHbIM OCHOBAHMWSAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIIEHHOM VMW MO-
psake).

[ebutopckas 3ad0rmKeHHOCTb,
BO3HUKLIAs B pesynbrate Cco-
BEPLUEHUS CAENOK C uMyLle-
ctBom MNP, no koTopbIM HaCTy-
nuna Haubonee paHHAs fata
pac4eTosB;

[ebutopckasi  3a[0KEHHOCTb
ynpaBnstoLLen KoMnaHum nepeg,
nno;

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-

CTU ynpaBnsowen KOMNaHum ne-
pen MU®D — ycTtaHOBREHHbIN dhakT
npeBbIWeHNss JonycTMMON Benu-
UYMHBbI BO3HarpaxxgeHun u/unmn pac-
X040B, CyMMa MpeBbILLEHNST KOTO-
pbIX MOAMNEXUT BO3BpaTy ynpaens-
IOWen KOMMaHuen, WNn yCcTaHoB-
NEeHHbIV PaKT MU3MULLHE BbiNnavyeH-
HOrO BO3HArpaXXgeHus Yynpaernsio-
e KoMnaHuuM, cymMma KOTOpPOro
nognexut Bosspaty B [P, nnn
cyMmma ybbITKa, KoTopas ynpasnsito-
Lasi KoMnaHus AomkHa BO3MECTUTb
B [MN® B pesynbTate JONyLEHHOTO

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XXEHHOCTW YNpaBnstoLLen KoMnaHuu);

. [aTta nukBMgauumn KoHTpareHTa, COrfnacHo Bbl-

nucke n3 ErPLOJ.

e [laTa aKCnepTHOro (MOTMBMPOBAHHOIO) CyXXAe-

HVS Ynpaenstolwen KomnaHum o6 OTCyTCTBUM
060CHOBaHHbIX OXWAAHWUI OTHOCUTENBHO MONy-
YeHUss MpeayCMOTPEHHbIX [OrOBOPOM AEHEeX-
HbIX MOTOKOB, B cly4ae, ecnu aebutopckas 3a-
[OIMKEHHOCTb, MOXeT ObiTb MpU3HaHa npekpa-




[ebuTtopckas 3a0MKEHHOCTb,
BO3HMKLIAs MO [JOrosopam C
ayanTopcKown opraHusauuen,
crneumannaMpoBaHHbIM enosu-
Tapuem, permctpaTtopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
oy nmo;

[ebutopckast 3af0MmKEeHHOCTb,
BO3HUKLLAA B pesyrnbrarte nepe-
BOAA  [AEHEeXHbIX  CpencTs
(«OeHbrn B NyTn»);

HOebutopckas 3ago0MmKeHHOCTb,
BO3HMKLIAs B pesynbTate oOT-
3blBa NuUEH3uM y BGaHka wnu
Opokepa;

MHaa pebutopckasi 3agomKeH-
HOCTb

HapyLueHus TpeGoBaHUi 3akoHoAa-
TenbCcTBa.

Ona neGuTOpCcKOM 3aA0SMKEeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CrnUCaHUst OEHEXHbIX
cpeAacTtB ¢ ogHoro cyeta MNMN® un oT-
cyTcTBMe hakTa 3auucrneHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLeCTBRANCA NepeBoa.

Ona pe6utopckon 3af0IMKeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
OT3biBa NIULEH3UN y GaHka unu
Opokepa — gata oT3biBa NULEH3NN
6aHka, 6pokepa.

[Ona ocTtanbHbIX BWAOB AeOUTOpP-
CKOWN 3a0IMKEHHOCTN - AaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeACTB)
nvuy, B OTHOLLEHUN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKEeH-
HOCTb.

LLIeHHON B COOTBETCTBMU C OOLMMM NOMOXEHW-
MK, YKasaHHbIMU B [aBe 26 "paxxgaHCcKoro Ko-
nekca Poccuiickon ®eagepauun.

Bupbl 06s3aTenbCTB

KpuTepuu npusHaHus

KpuTepuu npekpalieHnsi Mpu3HaHUsi

Kpeoutopckasa 3agormKeHHOCTb
Mo caenkam, no KOTopbiM HaCTY-
nuna Hauboree paHHAS aaTa
pacyeToB

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

[aTa ncnonHeHus obsizatenscte NMU® no go-
roBopy.

Kpeoutopckaa 3agomKkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes NMNN®

[aTta BkNOYEHNSA AEHEXHbIX CPeACTB (MHOro
UMyLLEeCTBa), NepedaHHbiX B onnaty MHBe-
CTMLMOHHBIX Naes, B umyLecTtso MANP.

[ata BHeceHus1 MpUXogHOW 3anucu o Bbigaye
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rmacHo OT4YeTy perncrpartopa.

Kpeoutopckasa 3agormKeHHOCTb
no Bblgavye WHBECTULMOHHbLIX
naes MNP npn obmeHe

[Hara 3auncnenuns B NNP nmywiectea, nocry-
nuBLLEro B onnaTty obmeHa naes.

[aTta BHeCeHMs1 MPUXOQHONW 3anucu O Bbiaaye
MHBECTULMOHHbIX NaeB B peecTtp NN npu o6-
MEHe COrflacHO OTYETY perncTpaTopa.

Kpeoutopckasas 3agormKkeHHOCTb
no BbINnaTe AEHEXHOW KOMMNEH-
cauuu npu norawieHnm NHBeCTU-
UMOHHBbIX naes MNP (nepeuuc-
NEHUN OEeHEXHbIX CPeacTB npu
o6meHe naes)

[aTta BHeceHMs pacxOAHOWM 3anucu O nora-
LWeHWn (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTparopa.

Jata Bbinnatbl (nepeyvcrnens no obmeHy)
CYMMbl AEHEXHOW KOMMEeHCaUMn 3a MHBECTU-
UMoHHble nau MNP cornacHo 6aHKOBCKOW Bbl-
nvcke.

Kpeaoutopckasi 3agomKkeHHOCTb
nepe areHTamu no Bbigave, no-
raweHuno 1 o6MeHy MHBECTULM-
OHHbIX naes MN®

[darta ocyuwiecTBneHus onepauuun Bbigauv u
(vnn) norawweHns nNaes B peecTpe UHBECTU-
LUMoHHbIX naeB NN no 3asaBke areHTa.

[data nepeyncneHums cyMmMbl ckuaok/HanbaBok
areHty u3 WO cormacHo ©GaHKOBCKOW Bbl-
nncke.

KpeauTopckas 3agomkeHHOCTb
nepea ynpasnsioLwen Komna-
HUen, BO3HUKLLAsA B pesynbraTte
MCNONb30BaHUA YyNpaBnsioLen
KOMnaHuen CcobCTBEHHbIX Ae-
HEXHbIX CPeACcTB Ans BbiNnaTtbl
OEeHeXHOM KoMneHcauun Bna-
aensuam WHBECTULMNOHHbIX

[daTta nonyyeHns OeHeXHbIX cpeacts oOT
ynpaensioLLeNn KOMNaHUM cornacHo BaHKoB-
CKOW BbIMNUCKE.

[data Bo3BpaTa CyMMbl 3a40/MKEHHOCTH
ynpaensoLen KOMNaHuM cormnacHo 6aHkoB-
CKOW BbIMNUCKE.




naes [MN® npu noraweHun u
(Mnn) o6MeHe MHBECTULIMOHHBIX
naes NN®

Kpeaoutopckasa 3agormkeHHOCTb
no ynnaTte HanoroB W Apyrux
obsi3aTenbHbIX nNnatexen wu3
umywiectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbCTBa MO Bbl-
nnate Hanora u (unu) obsisatenbHoro nna-
Texa, COrnacHo HOpPMaTvBHbLIM NPaBOBbIM
aktam Poccuickon ®egepaumm n (unu) goro-
BOpY.

[aTta nepeuncneHms cymmbl Hanoros (06s3a-
TenbHbIX NnaTexen) ¢ pacyeTHoro cyeta MNP
cornacHo 6aHKOBCKOW BbINUCKE.

Kpeaoutopckasa 3agormkeHHOCTb
Mo BO3HarpaXxgeHusiM yrnpasns-
loLen KoMnaHuu, cneuuanunsm-

poBaHHOMY Aenosurtapuio,
ayanTopcKown opraHmsaumu,
Oupxe, nuuy, oCyLIeCTBMso-

LiemMy BedeHMe peecTpa Bna-
genbLes WHBECTULMOHHbIX
naes MNP, a Takke oba3aTenb-
CTBaM Mo onnare NpoYmx pacxo-
[0B, OCYyLLECTBNSIEMbIX 3a cYeT
umywectesa [N® B cooTBeT-
ctBum ¢ TpeboBaHusMu Oew-
CTBYIOLLLErO 3aKoHoAaTeNbCTBa

e B coOTBETCTBMM C YyCIOBUSAMM 3AKITHOYEH-
HbIX [OroBOPOB Ha BbINOMHeHMe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y MNMN® - Ha pgaty onpege-
nenuna CYA.

e Ecnu obsasaTenbcTBa No 4OroBopy He Mo-
ryT 6bITb HaAEXHO onpeaeneHbl Ha Takyto
naTty, To NpuMeHATCA MeToAbl annpokK-
cMMauun, nNnpu BO3MOXXHOCTKU ero npume-
HEHWs1 K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUSA OOSI3AaHHOCTU CO-
rmacHo YcCnoBusIM [OroBopa, ecnv ecTb
OCHOBaHMsl OOHO3HA4YHO MonaraTb, 4TO
ycnyru no 4orosopy OyayT okasaHbl;

e [lata nonyyeHus AOOKyMeHTa, MOATBEpP-
XJatoLero BbinonHeHve paboTt (okasa-
Hua ycnyr) NMA® no cooTeeTCTBYHOLMM
[OroBopam unu B COOTBETCTBMU C NpaBu-
navu Yy M.

[aTta nepeuncneHns Cymmbl BO3HarpaxaeHun
M pacxofoB C pacyeTHoro cyeta MNP co-
rnacHo 6aHKOBCKOW BbINMUCKE.

MNPUNOXEHWUE 2

NEPEYEHb OOCTYMHbIX U HABJMIOOAEMbIX BUPXXEBbIX MITOLLALOK.

My6nuyHoe akumoHepHoe o6uiecTBo "Mockosckast Bupxxa MMBB-PTC"

My6nuyHoe akunoHepHoe obwecTtso «Cl1B Bupxa»

2 MporHo3Hble 3Ha4YeHnss 065a3aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHwen, npeaocrasnsaoTcs B CneunannsmpoBaHHbIi Aeno3nTapuii
Ha Kaxayto aaty onpegeneHns CHA c ykasaHueM nepuoaa BbI6OpKN 1 0O6bACHAIOWNX NEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa 0b6s3aTenbCTB UCMONb3yeTCsl CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYLWNX
nate onpegeneHuns CHA MU®. Mpu oTcyTCTBMM Takoro obbeMa CTaTUCTUKN METOA anmnpoKCUMauum NpMMEHUM Npu HaJMYMKM JaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsua, NpealwecTByoWmnx gate onpeaenenns CHA NMUO.
B naTy nocTtynfeHus 4OKyMeHTa, NOATBEPXAAOLWEr0 OKa3aHHbIe YC/yr1, NPpOM3BOAMTCS KOPPEKTUPOBKA HAUMCIIEHHbIX 0693aTeNbCTB 40 UX

peanbHOro 3Ha4yeHus.




MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CripaBeanMBYHO CTOMMOCTb aKTUBbI KNaccuuLMpyoTCa Ha crieqytolume cTagmu:

* 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 NpuM3HakoB ob6ecLeHeHus), 8 UMEHHO:

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

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

Ob6ecueHeHHble (6e3 HacTynneHus gedonTa), a UMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKagax;

e [lonroBble MHCTPYMEHTHLI (B Criyyae OTCYTCTBUS LieH OCHOBHOTO PblHKa M LiEH, paccuuTaHHbIX HabrnogaembiMn
ncToyHMkamm nHgopmaumm (B T.4. HKO AO HP[ 1 nHbIX LieH MHopMaLMOHHbIX cMcTeM3, CNOnb3yemblx B HacTosAwmx MNMpa-
Bunax onpegenexnma CHA, no3sonsowmx onpegenuTs cnpaBeanmBylo CTOMMOCTb Ha gaTy onpegenenuns CHA);

e [lebutopckas 3ag0mKeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYETa OLIEHLLMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLmecs B AedonTte.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnonb3yeMblie B HacToslem MpunoxeHnun

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

(nnn) onpepeneHHble rpynnoli komnanuii Cbonds (ecnu yKkasaHHble LigHbl TPUMEHAIOTCA /17 OLLEHKU CrpaBeA/InBO CTOMMOCTM LieHHbIX bymar B cooT-
BETCTBUM C HacToAwmmuM Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBEeHHO CBA3aHHOE C aKTMBOM, BXOAALWKMM B COCTaB MMyLLeCTBa MN®, n YpoB€eHb
er,DMTOCI'IOCO6HOCTVI/(bVIHaHCOBOﬁ Ha,El,e)KHOCTM/(bVIHaHCOBOVI yCTOI;I‘-WIBOCTI/I TaKoro nnuua HenocpeacTtseHHO BNUAET Ha cnpa-
BeIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLIEHHbIX 6ymar, ,EleGVITOpr no gorosopam c nmytie-

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

er,DMTHbIVI PUCK — PUCK BO3HUKHOBEHUA NOTEPb B pedynbTaTte HEeUCNOJTHEHUA KOHTPAareHToOM 06sa3aTensLCTB, a

TakkKe B pesynbTraTe N3MEHEHUs1 OLEHKWN KPeAMTOCNOCOBHOCTH (KPEAUTHOIO prUcka) KOHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensemMas n3 G-Kpuon (KprMBor 6eckynoHHow AoxogHocTu MockoBcKol 61pun5), NOCTPOEHHOM Mo poc-
CUCKMM rocyaapCTBEHHbIM obnurauusam - Ans 3agormkKeHHOCTU CO CPOKOM A0 noralleHus, npesbiaowmm 1 kaneHgapHbIn
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 GE3PMCKOBOW CTaBKW ANA onpefeneHvns cnpaBeaMBON CTOMMOCTU aKTMBOB MOXET ObiTb MCMONb3oBaHa
CcTaBka, paccyuTbiBaemasi MeTO4OM MHTepnonauuv (Hanpumep, NIMHENHON) Ha OCHOBe JOCTYNHbIX cTaBok ROISfix Ha paty
onpefeneHus cnpaBeaiMBoi CToMMocTu. BbiGop MHOW CTaBKM B OTHOLLEHMU akTMBa YNpaBnsiolas KoMmnaHus odopmMnsieT

MOTUBUPOBAHHbIM CyXXAEeHNEM N NpeaoCTaBldaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40mKeHHOCTM CO CPOKOM A0 NoralleHusl, He npesbiawum 1 kaneHgapHbin aeHb — ctaBka SOFRGE;

[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 ameprKaHCKMM roCyAapCTBEHHbIM LEHHbIM Oy-
maram? Ha cpok 1 mecsu.

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

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

e B enpo:
[nsa 3a40mKEeHHOCTM CO CPOKOM [0 NoralleHusi, He npeBbiawmm 1 KaneHgapHbIn 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 npeBbiwatowmm 90 KaneHgapHbIX
OHel — NHTepnonsumMsa CTaBkN MeXAy 3HadeHnem ctaBkum €STR n cTaBkow no obnuraumsim eBpo3oHbl ¢ peiTuHrom AAA9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToaoM NMHEHOW MHTepPnonaumumM CTaBok No obnuraunsiMm eBpo3oHbl C penTuHrom AAA -

ONS 3a00MMKEHHOCTM CO CPOKOM A0 noraileHust, npesbliwatomm 90 kaneHaapHbIX AHEN.

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

RKppin, eciu Dy, < Dopin
D,—V_4
RKy_, + 57— % (RKy+1— RKy_)) ,ecnu Dyin < Dy < Dpgx
+1 - V-1
RKpmax.ecmi Dy, = Doy
roe:
Dm - CpoK 0 noralleHnst IHCTPyMeHTa m B rogax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTown);
Dmin, Dmax - MUHMManbHbIA (MakCMManbHbIN) 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 6nnsknii kK Dm CPOK, Ha KOTOPbLIN U3BECTHO 3HaYeHMe KpMBOM 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 npuHumathb 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, ctroumocTb pucka) — ona oxvaaemblX KpeauTHbIX YObITKOB, onpeaensieMast kak OTHOLLEeHWe
CyMMbl CPOPMUPOBaAHHOIO pesepBa Nof KpeauTHble YObITKM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAUTOB MO AAHHBIM OTYeT-

HocTM MC®O BbIGpaHHbIX 6aHkoB. Mopaaok onpefeneHus CoR ycTaHoBNEH B pasfene 6 HacToswero MNpunoxeHus.

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebsi puHaHcoBbIE 06s3aTeNLCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHNEM PENTUHIOBOW KaTeEropum no onpeaeneHHon peiTUHIOBON LUKane.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lienbio nocreayowero onpeaenenus senvumH PD, ncnonb3yetcs nHgpopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayroLLMX PENTUHIOBBIX areHTCTB (MPU UX HaNu4nm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

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

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



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

. O6LLecTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHelie PenTtuHrn» (OO0 «HKP»)
CTyneHb KpeAMTHOro peuTUHra (rpena) - MMHUManbHbIV LWar Aetanusauuy KpeanTHOro penTuHra B 6yKBeHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) unun 6ykBeHHO-41CMNoBbIX (Hanpuvep, Baa3, Ba1) o603HaveHnsx.

HedbonT - HacTynneHue (BbisiBNEHUE) cobbITUIA, NPUPaBHMBAEMbIX K 4EONTY U YCTaHOBMNEHHLIX B pa3gene 3 HacTo-
Awero MpunoxeHns 1 oTCYTCTBUE YPErynMpOBaHUS CUTYyaLMM Ha CPOKW, onpeaensiemMble OTAENbHO AN pasHoro Buaa akTu-
BoB/06s3aTENbLCTB.

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

OnepauMOHHaﬂ ,D,e6VITOpCKaiI 3a4O0JIKEeHHOCTb — ,D,e6VITOpCKaF| 3a40J1KeHHOCTb, OoTBeYarLwaa Kputepuam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegenenns CHA ons npusHaHWs 3agoHKeHHOCTN OnepaLioOHHON.
Pasgen 1. CraHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus)

1.1. [nsa onepaunoHHOW 3a00IPKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpaeunax onpeaeneHns CHA, AnCKoH-
TUPOBaHWe He NPoBOAMTCH, Npu cobnogeHn TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLyoHHON.
1.2.  OueHka akTuBoB 6e3 Npn3HakoB obecLeHeHus], cnpaBeanmBasi CTOMMOCTb KOTOPbIX ONpeAenseTcs No MeToay

nNp1BEeAEeHHOWN CTOMMOCTM BYAYLLUNX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AEN03NTOB) pacCyMTbIBAETCA CreayoLwmmM o6pasom:

®dopmyna 2:
P

— N n
PV =Zn (1+R(T())

mET (1 - LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHUs akTMBa, HauyMHaA ¢ AaTbl onpeAeneHus
CYA;

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

1.1.4. n - NOpAAKOBbLIN HOMEpP AEHEXHOro NOToKa, HAaYMHaA ¢ AaThbl onpegeneHnsa CYA;

1.1.5. R(T(n)) — 6e3puckoBas ctaBka Ha cpoke T(n). [Insi npoCcpoYEeHHOW YacTH 3a[0MKEHHOCTU ANA uenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTcs 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cyxaeHuem 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-
LUeHUA AeHeXHoro notoka 3HavyeHue T(n)=0. na npocpoyYeHHOW YacT 3af0/MKEHHOCTU B CTENEeHM 3HaMeHaTens Pop-
Mynbl 2 B KayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTMBUPOBaHHbIM) CyXAeHWEM YnpaBnsiollen
KOMMaH1U He YCTaHOBIIEH MHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT OKa3aTbCs B cocTosiHUM aedponTa. BeposaTHocTb aedponTta PD(T(n)) onpegenseTtcs ¢ y4eTOM NOMOXEHUN, YyCTaHOBMEH-
HbIX B pasfene 4 HacTosLero MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — gons oT CyMMbl, NOABEPXKEHHON KpeaUTHOMY PUCKY, KoTopas
MoXeT OblTb NoTepsiHa B crnyyae AedornTta KOHTpareHTa; onpegensieTcst B COOTBETCTBMM C NMOPSAKOM, YCTAHOBIIEHHBIM B pas-
pene 5 HacToswero MNMpunoxeHus.

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

Ha BEeJIMYNHY KpeaUTHOIro pucka He OKpYrmnarTCA.



1.3.  [1ns oueHku cnpaBeqnvMBON CTOMMOCTU Npae TpeboBaHuii no aktneam (gorosopam) PoHaa k puanyeckum nu-
Lam Ao HacTynneHus gedonTa u ¢ y4eTom nonoxeHuv B Pasaene 6, ucnonssyetcs ®opmyna 2, B KOTOPON kaxgoe npousse-
aexne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMU C NMOPSAKOM, YCTAHOBIEHHbIM B pasaerne 6.

[nsi oueHKkM cTaHOAapPTHBIX aKkTUBOB UCMoNb3yeTcst 3HaveHne CoR gns ctagum 1.

Paszgen 2. OueHka aktuBoB. O6ecLeHeHne 6e3 gedonTa.

2.

2.1. [Mpy BO3HMKHOBEHMM COBLITYSA, BeayLLero K obecueHeHuto, cnpaseanvMeast CTOMMOCTb AOMTOBbIX UHCTPY-
MEHTOB (B Crly4ae OTCYyTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yncne AeHexXHbIX CPEACTB Ha cyeTax
1 BO BKMagax, cnpaseinueasi CTOMMOCTb A4eBUTOPCKON 3a40MKEHHOCTU, onpeaenseTcs B COOTBETCTBMN C METOAOM KOpPeK-

TUPOBKW CNpaBeanIMBoON CTOMMOCTU No hopmyne 2.

2.2. CoO6bITuA, Beaylume K 06ecLeHeHUto:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

2.2.1.2. HeraTnBHOe OeNCTBME PEVTUHIOBLIX areHTCTB — B Crlydae Hanuyuns y KOHTpareHTa penTuHra penTuHro-
BOrO areHTCTBa, BXOA4ALWMNX NMMb0 B peecTp KPeaMTHbLIX PENTUHIOBbLIX areHTCTB, MMbo peecTp mnuanos 1 NpeacTaBuTENsLCTB
MHOCTPaHHbIX PEWTUHIOBbLIX areHTCTB, MyOnnKyemMblx Ha canTe baHka Poccum:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NPUCBOEHbI PENTUHIN HECKOMbKNX PENTUHIOBbIX
areHTCTB U OT3bIB PEeWTUHIa He ABMSEeTCA CNeACTBMEM YXYALUEHUS KpeauTocnocobHOCTU KoHTpareHTta). Takoe pelueHue
odpopmnAeTca MOTUBUPOBaHHBLIM CyXOEHNEM YpaBnsioLLen KOMNaHUN.

YXyALleHne penTuHra, NPUCBOEHHOIO N0 MeXAyHapOAHOW LUKane B MHOCTPaHHON BanoTe AN 3a40PKEHHOCTU, He
yuMTbIBAETCHA B Ka4ecTBe Npu3Haka obecLeHeHus B criydae, ecnm oHy obycnoBreHbl yXyAleHnem CTpaHOBOW OLEHKN KOHTP-
areHTa.

YXyALleHne penTuHra OgHUM PENTUHIOBLIM areHTCTBOM, paHee Npou3BeaeHHOe APYTM PENTUHIOBBIM areHTCTBOM Y
YUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06eCLeHeHuIo, He YYNTbIBAETCH, ECNM NPUYMHON yXyALWEHUS ABNAeTCS OOHO 1 TO
Xe cobbITue.

2.2.1.3.  Peskun poct 0OXOQHOCTM MOOOro AOMNrOBOr0 MHCTPYMEHTA SMUTEHTA (3a nocnegHve 5 ToproBbix AHEN
npu oTCyTCTBMM pocTa goxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CYXKAEHWS onpedensieT BAusiHAe pocTa [o-
XOAHOCTU 0bnMrauumn Ha KpeauTocnoCOOHOCTb SMUTEHTA, UCXOASA U3 CPABHEHWS CO CNPeAOM aHanormyHbIx obnurauyum k OO3
Ha gaTy OLEeHKu.

2.2.1.4. OT3bIB (QHHYNMPOBaHKeE) NULEH3MN Ha OCYLLIECTBIIEHNE OCHOBHOIO B1Aa AeATENbHOCTU.

2.2.1.5. WcyesHoBeHWe akTUBHOTO pblHKa AN PMHAHCOBOro akTMBa B pesdyrbTate (PUHAHCOBbLIX 3aTPYAHEHUA 3MU-
TEHTa U OTCYTCTBME LiEH, PaCCUYMTaHHbLIX HabngaeMbiMu UCToUYHMKaMn nHdopmauum (B 7.4. HKO AO HP[I 1 nHbIX UeH uH-
opMaLMOHHbIX CUCTEM, UCMONb3yeMbix B HacTosilwmx Npasunax onpegenenns CHA).

2.2.1.6. Hanuune npusHakoB HecoCcToATeNbHOCTU (6aHkpoTCcTBa)10.

10 B Tom uncnie cooTBeTcTBMM €O CT. 3. @3 Ne127 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHME CYLOM MO CYLLECTBY 3aAB/EHUI 0 HaHKPOTCTBE
1 T.4. aKT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET He PaCcCMaTPUBATLCA KaK NpM3HaK BaHKpoTCTBa.



2.2.1.7. [ns 3a00rmkeHHOCTH Mo (hHAHCOBLIM UHCTPYMEHTaM — CTaBLUMIA 06Len3BecTHbIM fecdonT no obs3atens-
CTBaM XOJAMHIOBOW KOMMNaHWW Unm AedonT no nyonMyHomy Jonry KOMMnaHum rpynnbill, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Crnyyae nNpofosnkeHusi obcnykvMBaHusi [onra cammm KOHTpareHToM nocne cobbitust gedonra.

2.2.1.8. [nsa HeobBecnevyeHHOW 3aA0MKEHHOCTU NO PUHAHCOBLIM MHCTPYMEHTaM — PE3KU POCT AOXOOHOCTU MO
nyG6rnmM4YHOMy AO0Nry KOMMaHWW rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKMYeHMeM CryvyaeB, Koraa KOHTpareHT
MmeeT NybrnyHble KOTUPOBKM AONTOBbIX 00A3aTENBLCTB 1 3TN KOTUPOBKM HE NOKa3bIBaloT MPU3HAKOB 0becLeHeHns). Ynpaens-
loLLasi KOMMaHWsi Ha OCHOBE 3KCMEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS onpeaensieT BNMaHMe pocta AOXOAHOCTM No ny6nny-

HOMY [I0MTYy KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXMT KOHTPAreHT, Ha KpeanTocnoCoOGHOCTL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PrU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3nyeckoro nmua ob-
cnyxuBaTb 06a3aTenbCTBa, B TOM YMCre - noTeps paboTbl, CHKeHWe 3apaboTHOW NnaThkl Uy MHOrO pacnonaraemoro 4oxoaa,
noteps TpyAocnocobHocTH, yTpaTta unmn obecueHeHne cOBCTBEHHOCTH, ABNSAOLLENCS OAHUM U3 UCTOYHUKOB Aoxoaa dusnye-
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 obssatenscreal2.

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

uranyeckoro nuua nnm o6bABNEHNU €ro B pPO3bICK.

2.2.3. B oTHOLWEHUN hU3NYECKMX U OPUANYECKUX NULL

2.2.3.1. HapyLeHue cpoka ncnonHeHus o6593aTensCTB Ha MEHbLLLUNIA CPOK, YEM OnpeaeneHo YnpasnsioLwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb cpoka, yCcTaHoBMeHHoro Ans Agedponra), Ho 6onbLunia, Yem ans
npu3HaHns gebuTopckon 3ag0MKEHHOCTN onepaLnoHHON.

Ynpaensiowas KoMnaHus MMeeT NpaBo He cumTaTb 06ecLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH AeHb, B Criydyae Hanuuns JOKYMEHTOB
(konun [OKYMEHTOB), CBMOETENbCTBYIOLMX O CBOEBPEMEHHOM MCNOMHEHUU obsi3aTtenscTB. Takoe pelueHne odopMmrseTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>KOEHMEM YNPaBnsoLLEen KOMNaHUM C NPUOXEHNEM KOMWIN NOATBEPXKAAKLLMX AOKYMEH-
TOB.

2.2.3.2. lMpenocraBneHne KPeaUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH U JOrOBOP-
HbIX YCITOBUI, CBA3AHHbIX C (PMHAHCOBLIMW 3aTPYAHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM 4MCne pecTpyKTypu3aumns 3a40MMKEHHOCTU C YMEHbLUEHWEM CTaBKM, NPOSIOHraumen 3aA0rMmKeHHOCTN Unm oT-
CPOYKOW BCEX MMM YacTu nmnartexen). Ynpasnswowas KOMNaHUs Ha OCHOBaHUW 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAeHUS
onpepenseT, ABNATCA N U3BMEHEHWS [OTOBOPHbIX YCIIOBUM B OTHOLLEHUN 3a0IMKEHHOCTM KOHTpareHTa npnsHakom obecuie-
HEeHWs C y4eTOM ero OMHaHCOBOIO COCTOSHUS U MPOYMX CYLLECTBEHHbIX OOCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NMPUHMMAaTBLCA AN pacyeTa CTOMMOCTY YNCTbIX akTMBOB POHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
loLWer KOMMNaHWM ¢ ykasaHnem AaTbl BO3HUKHOBEHWS cobbITUs obecLeHeHns U cogepXaHnu Takoro cobblTs ¢ NnoaTBepxae-
HVYeM MHAOPMaLMK U3 OTKPbITLIX UM CODCTBEHHbLIX MCTOYHUKOB YNpaBnsioLwwen KOMNaHnm (B YaCTHOCTU, Hanuyne Npu3HakoB

obecueHeHus/aedonTa No 0OAHOMY M TOMY e KOHTpareHTy B pasHbix [MN® nog ynpasneHvem YnpaBnsiowen KoMmnaHmim).

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

12 Hanpumep, UCNoNHUTENbHOE NPOU3BOACTBO HAa CYMMY 6onee YeM NONOBUHA MECAYHOTO Aoxoaa ¢M3}1MLI,3.



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

HUA, cnpaBeannBad CTOMMOCTb KOPPEKTUPYETCA Ha Ty XKe OaTy.

2.4, O6GecLeHeHMe NO Pa3fNUYHbLIM aKTUBaM, OTHOCALLUMCA K KOHTPareHTy.
2.4.1. B cny4ae BO3HMKHOBEHWUsi 0becLeHeHNs No OOHOMY aKTUMBY OCTallbHble aKTUBbl, OTHOCSALLMECS K KOHTP-
areHTy, Takke cuutaroTca obecueHeHHbIMK13.

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 aAns ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTy no MC®O.

2.5.2. MOHWTOPUHT NO pbIHKY LieHHbIX Bymar npoBoauTcs Ha kaxayto aaty pacdeta CHA.

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

2.5.4. MoHUTOPWHT faHHbIX NO cyAebHbIM pa3brpaTenbCcTBaM NS OPUOANYECKMX ML, MPOBOANTCA He pexe 1 pasa
B MecsL. B cnyyae manoii 3HaummocTy aktuea no otHowweHuto kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3d B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Crny4vae npekpalleHnsi npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs NOPOroBbIX 3HAYEHWI (PUHAHCOBbLIX MOKa3aTeneln B Te4eHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHIa, KOTOpbIN paHee Obin
NMOHWXEH, NMBO COXpaHEeHNst pelTUHra co cTaburnbHbLIM NPOrHO30M B TEYEHNE CpoKa He MeHee 12 mecsaues.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB no obnuraunsiMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMaHUM,
KOTOpble 4O MOMeHTa obecLieHeHWsa ToproBanuck ¢ 6nnskum cnpegom k G-kpysonld).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NULEH3NN — B Cly4ae BOCCTAHOBIIEHNS NULEH3NMN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK MHbIE BUAbI EATENbHOCTU; BLIXOA, U3 COCTOSHNSA 06eCcLieHeHUS BO3MOXEH TOMNbKO B Cryyae Nony4yeHus
He MeHee YeM [BYX KBapTarbHbIX OTYETOB UMM FO4OBOr0 OTYETa O AEATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM

B AEeATEeNIbHOCTU AOJKHbl OTCYTCTBOBATb UHbIE NPU3HAKN obecLeHeHus.

13 Kpome cnyyaes

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

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

14 Cnpepg, ANA NPOCTOTbI MOXKET M3MEPATLCA KaK PasHULLA MeXAY AOXOAHOCTbIO 06/1Mraumm U G-KpMBOM Ha CPOK, PaBHbIM Alopaunu
obauraumm.



2.6.15. Onsa obecueHeHns, BbI3BAHHOTO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a OMHAHCOBbLIX NPObneM aMu-
TEHTa (B OTCYTCTBME LieH, paccymTaHHbIX HabnogaembiMm UCTOYHMKaMK Hpopmauun (B T.4. HKO AO HP[ 1 nHbIX LIeH UH-
(HOpPMaLMOHHbBIX CUCTEM, UCTIONb3yeMbIX B HacToawmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOBMEHNS aKTUBHOIO
pbIHKa 1 OTCYTCTBUS UHBIX MPU3HAKOB 0becLieHeHNs.

2.6.1.6. [nsa obecueHeHns U3-3a Hannuus NpmM3HakoB 6aHKPOTCTBA — B Cryyae OTCYyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHMe Cpoka He MeHee 6 mec.

2.6.1.7. [nsa Bcex cnyyaes - B Criy4yae U3MEHEHUS COCTaBa akUMOHEpPOB, Koraa HOBble akLMOHEPbI CYLLECTBEHHO
yny4dLLaloT OLIEHKY BO3MOXHOW NOAAEPXKKN 3aeMLumka/koHTpareHTa. [laHHoe gencTeue AOMKHO ObiTb 060CHOBaHO 3KCnepT-
HbIM (MOTUBMPOBAHHBLIM) CyXXAEHUEM YNpaBnsatoLen KoMIaHuu.

2.6.2. B oTHOWeEHUN PU3NYECKNUX N,

2.6.2.1. [nsa obecueHeHns ns-3a MHopmaLuum o6 yxyaLweHnn nnaTexecnocobHOCTN — B Criyvae nofyyYeHns UH-
opmaLmm 0 BOCCTAHOBMIEHWUN NNATEXECNOCOBHOCTM U COXPaHEHWUN 3TOr0 CcTaTyca B TeYeHne cpoka He MeHee 6 mec.15

2.6.2.2. Ona obecueHeHusa 13-3a nHpopmaumm o6 UCNONHUTENBLHOM NPOM3BOACTBE — B Cryyae noralleHus 3a-
AOIMKEHHOCTMN MO UCMONHUTENbHOMY MPON3BOACTBY.

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-
HWUS MPOCPOYEHHBLIX 0693aTeNbCTB U HE MeHee YeM 6 Mec. 0B6CnyXMBaHMa 3a40MKeHHOCT 6e3 NpocpoYyek, NPeBbILLaLLnX
CPOK, MO3BOMNSAOLLMIA OTHOCUTb 3a40MKEHHOCTb K ONnepaLMoHHO. B cnyyae Hannumsa OKyMeHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM NCNOMHEHNM 0053aTeNbCTB U peanbHOM UCNONHEeHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTynneHns cpoka
KOHTpareHT/3aeMLUMK TakKe MOXeT ObITb BbIBEEH U3 COCTOSIHUA 0b6ecLeHeHnsl, AaHHOe AeNCTBME OOMKHO ObiTb 060CHOBaHO
3KCNEPTHbIM (MOTUBMPOBAHHLIM) CYXXAEHMEM YNpaBnsioLwen KoMnaHum.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypm3auum B Nosb3y KOHTpareHTa — B Criydae NnosiHOro noraiueHus pe-
CTPYKTYPUPOBAHHON 3aJ0MKEHHOCTU (KpoMe CryyaeB, Korga OAHOBPEMEHHO C MoralleHWemM BO3HWKaeT HOBas 3a0rhKeH-
HOCTb) 1 0BCNYyXUBaHWSA NPOYen 3aJ0MKEHHOCTM 6e3 pecTpyKTypm3aumii U NPOCPOYEK, MPEBLILIAIOLLIMX CPOK, MO3BOMSIOLWMNIA
OTHOCWTb 3340MKEHHOCTb K OMepaLMoOHHON, B Te4YEHME Cpoka He MeHee 3 MecC. Mocre MnoralleHns pecTpyKTypUupoBaHHON 3a-
OOMKEHHOCTW.

2.6.3.3. B cnyyae nonyuyeHus nHdopmaumm O npekpalieHun cyaebHOro/yronoBHOrO MpecrnefoBaHns KOHTP-
areHTa nyTem onpaBhaTenbHOro npurosopa nvbo npekpalleHus gena. MNpy 9ToM B Criyyae MUMPOBOIO COMNALLEHUS MEXAY
KOHTpareHTOM 1 UCTLOM YNpaBnsLias kKomnaHns obsa3aHa npoBeCcTy OLEHKY (DPMHAHCOBOIO COCTOSHMSA C Yy4E€TOM U3BECTHbIX
UNN NpeanonaraemMbixX yCNoBUi MMPOBOTO COrMaLleHuns.

2.6.34. [nsa 06s3aTenbCTB KOHTPareHTa, KOTopble cTanu ob6ecLeHeHHbIMY U3-3a HapYLLEHUST YCNOBWI 06CnyXu-
BaHWsA Mo ApyrMm o6s13aTenbCTBam KOHTpareHTa, — B Cllyyae norawieHusi peCTpyKTypUpOBaHHOW MM NPOCPOYEHHON 3a401-
XEHHOCTU 1 06CNYXXMBaHMSA BCEW NPOYEN 3a0MMKEHHOCTY 63 HapyLLEHWI YCIIOBUI U PECTPYKTYPU3aLMin B TEYEHME BCETO

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

2.7. PacuyeTt cnpaBeanMBoM CTOMMOCTM aKTMBa C y4YeTOM MPU3HAKOB obecueHeHuA (oo aecdponta KOHTp-
areHTa)
2.7.1. CnpaBegnueas CTOMMOCTb akTUBa NPy BO3HMKHOBEHMUM NMPU3HAKOB 0b6ecueHeHns onpeaensieTcs no me-

Toay npPUBEAEHHON CTOMMOCTU 6y,E|,yLIJ,VIX OEHEeXHbIX MOTOKOB, y4UTbliBaA KpeaAUTHble PUCKM Yepe3d KOPPEKTUPOBKY AEHEXHbIX

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

3aeMLUMKa nepecTtaHeT CYUTaTbCA oﬁecu,eHeHHoﬁ Yyepes 6 mec.



notokoB (dopMyna 2), 3a UCKMOYEHMEM CryYaeB, ONMCaHHbIX HUXe B 3TOM nyHkTe. BeposaTtHocTb fgedonta PD(T(n)) onpeae-
NSIeTCH C Y4ETOM MOSOXEHUIN, YCTaHOBMNEHHbIX B pasaerne 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM nuuaM A0 HacTynneHus gedonta u ¢ y4eToM nonoxeHun B Pasgene 6, ncnonesyetcs Popmyna 2, B KOTOPOW Kaxgoe
npoussegeHne PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBITEHHOM B pas-
gene 6. [ina oueHkn kpeauTHO-obecLeHeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga ctagum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnstouwel komnaHuel 8 Crneyuanu3upoeaHHbil denosumapuli He no3oHee crnedyrwe2o paboyeao OHs 3a OHeM 803HUK-
HOBEeHuUS rnpu3Haka obecyeHeHUs urnu 8bixo0a U3 cocmosiHUsi obecyeHeHUs (Npu ycrosuu, 4mo UHEopMayusi 0 803HUKHO8E-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHUsI obecueHeHuUs1 MPsIMO Unu KOC8eHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Paspen 3. OueHka akTMBOB, HAXOASLMNXCSA B COCTOSIHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3af0/MKEeHHOCTHU (opraHusaums mo-

XXeT CaMOCTOATEeSNIbHO YCTAaHOBUTb MEeHbLUKe CpOKVI).

[Debutopckas 3agomkeHHOCTb/0bA3aTeNnLCcTBa AeOMTOPOB/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
Ob6s3aTenbCcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbLIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabouunx gHewn

MHasa 3a00mKeHHOCTb hrandeckux n topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHeN
3.2. B oTHOWeHUMU ropuanyecknx nuuy aeconT n npupaBHMBaeMble K HeMY COObITUA YKa3aHbl HUXe:
3.2.1. HapyLueHne KOHTpareHTOM YCroBWIA NoralleHnst UM BbinmnaThl NPOLEHTHbLIX LOXOA0B MO akTUBY, a Takke

noboro nHoro obs3aTtenbCTBa KOHTpPareHTa Ha cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHasa nHdopmauns
NpsIMO MM KOCBEHHO Habntogaema YnpasnstoLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinnaTe KyrnoHOB W AMBWAEHAOB B MHOCTPaHHOWM BarnioTe,
CUMTaIOTCSA HAXOAAWMMUCS B AedonTe B Cryvae, eCrnv Takoe HeUCMNOoNHeHe BO3HUKITO B pe3yrnbTaTe Aenctemn (6esgenctemnsg)
MHOCTPaHHbIX AeMN03NTapHO-KIIMPUHIOBLIX KOMNAHWUA (B T. 4. MEXAYHapOAHbIX PacYeTHO-KNMPUHIOBbLIX LIeHTpoB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHY, 1. JTlokcemBypr), MHOCTPaHHbIX 6@HKOB UMM UHBLIX CAHKLIMOHHbBIX AEeACTBUA UHO-
CTpaHHbIX roCyAapcTB U (Mnu) perynupyroLmx opraHos. [1edonT B OTHOLLIEHWN CaMOro KOHTpareHTa, B TOM Y1Cre nepekpecT-

HbI 4edoNT Mo ero MHbIM obsasatenbcTBaM, He Bo3HMKaeT. OCOBEHHOCTU OLLEHKU aKTUBOB B 3TOM Clly4yae 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 06s13aTenbCTBa B Bnivkanume aHu, T.e. 0 TEXHUYECKOM XapakTtepe NpoCpOYKU. B cny4ae OTCYTCTBUA TaKnx coobLeHun nubo B
cny4vae 06bsIBNEHNs 0 ﬂe(t)OJ'lTe ,El,ed)OJ'IT CYNTaeTCA HaCTynMBLLUM CO OHA, cneaytouero 3a yCtaHoBTIEHHbIM CPOKOM UCMONHEHNA 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
npaBoBbIMM akTamu Poccurickorn ®egepaumm unm MHOCTPaHHbIX rOCYAapCTB MHGOPMaLIMK O MPOCPOYKE UCMOSTHEHUSI SMUTEH-
TOM CBOUX 00653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmkoBaHWe peLleHus O Havane nNpuMeHeHus npoueayp 6aHkpoTcTBa — CO AHA ony6-
NUKOBaHMSA coobLLeHns 4o AaThbl, NpeaLllecTByowen aate onybnMkoBaHns coobLueHns 06 OKOHYaHUM NPUMEHEHUS npoLleayp
BGaHkpoTCTBa.

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

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

3.2.7. OGHapy>eHne HEBO3MOXXHOCTU KOHTpareHTa UCnofHUTb CBOU 06A3aTenbLCTBa B cury Kaknx-nnbo obcros-

TenbCcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep, peanusaunn 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 KOHTPAareHTa Ha cpok 6onbluniA, Yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas
nHdOpMaLMa NPSMO UM KOCBEHHO Habnogaema y4aCcTHUKOM pbiHKa.

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

3.3.3. OdumumanbHoe onybnmkoBaHue pelleHust 0 Hayane NpuMeHeHus K nuuy npouenyp 6aHkpoTcTBa — CO OHSA
onybnukoBaHua coobLleHns o AaTel, NpeaLecTByolen gate onybnukoBaHns coobLleHns 06 OKOHYaHUM NPUMEHEHWS Npo-
uenyp 6aHkpoTCTBA.

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

3.3.5. TonyyeHue ceBegeHnii 06 06bABNEHUN hM3MYECKOro N1ua nponaswnm 6e3 BecTu.

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,
TaKKe CHUMTalTCs Haxoasawmumncs B eponTe, cam KOHTpPareHT cHMTaeTcs Haxoasawmmes B aedonTe (3a UCKMIYEeHNeM CUTy-
auun, ykasaHHow B n.3.2.1.).

3.4.2. He obecneyeHHble 3aroroM HEABMXMMOCTM, CTPaxXoBKOM NMO0 3arnoroM NMKBUAHbIX LieHHbIX GyMar nopy4u-
TenbCTBa U rapaHTMM Haxoasuerocs B oecdonTte KOHTpareHTa He NPUHMMAalOTCS B pacyerT.

3.4.3. B cny4ae HacTynneHus cobbITUA, NPUPaBHEHHBIX K AedONTY, KOHTPAreHT cYMTaeTcs HaxoAsILLMMCS B CO-
CTOSIHUM AedonTa, BCE aKTUBbI, OTHOCSLLMECS K HEMY, CYMTAKTCA HAXOAALMMNCA B COCTOSHUM aedhonTa.

3.4.4. Ynpasnsiowas KOMNaHus NpyM MOHUTOPUHIE 3a00/MKEHHOCTU YYUTbIBAET NPUHAANEXHOCTb KOHTpareHTa K
rpynne KomnaHui. MNpu BO3HMKHOBEHNM COBLITUSA AedonTa y XONANHIOBOWM KOMMNaHWM NMbOo y KNo4YeBbIX18 KoMnaHui rpynnbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, 1 NonyyYyeHnn uHgopMaumm ob 3Tom YnpasnstoLet KOMNaHuen, KOHTPareHT Takke cYm-
TaEeTCA HaxoOsLWMUMCS B COCTOSIHUM AedonTa (3a UCKIIOYEHUEM CINy4YaeB, KOrAa KOHTPAareHT umeeT nybnuyHble KOTUPOBKU

aKuun, OONroBbIX 0b653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKKU HE MOKa3bIiBalOT NPU3HAKOB 06€CLLeHeHI/IF|,

18 CnncoK KNtoueBbIX KOMMaHKi rpynnbl, K KOTOpOﬁ APUHAONEXNT KOHTPAreHT, COCTaBnAeTCA YHpaBnmoLu,eﬁ KOMNaHWel caMoCToATENbHO.



a TakKXe clny4yaeB, Koraa KOHTpareHT npoaoikaeT O6Cﬂy)KIABaTb [onr nocrne HactynmneHusa cobbITus ,D,e(bOJ'ITa Yy KoMnaHun

rpynmbl, K KOTOPOW OH NPUHALNEXMT).

3.5. OueHka cnpaBeanuBoOM CTOMMOCTU aKTUBOB, HaXxoasLWuMxcs B aedonTe
[Ins Bcex KnaccoB akTUBOB, HAaXOASLLUMXCS B COCTOSHWMM AedonTa, cnpaBeanvMeas CTOMMOCTb akTuBa B Cliyvyae OTCyTCTBUSA
oTYyeTa OLeHLUMKa onpeaenseTcsa B cOoTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEIMBON CTOMMOCTN Ha OCHOBaHWM OTYETa OLEHLLUKA JOIMKHA YYUTLIBATL BMAHWE OEWCTBYIOLLMX OrpaHNYuTENbHBLIX Mep,
BBELEHHbIX B OTHOLLEHUM BRagenbla UeHHbIX Gymar (MHOro nuua, oCyLlecTBNALWero npaea no UeHHoiM 6ymaram) nnbo
MHOTO nnua (opraHv3auum), B KOTOPOM (KOTOPOW) y4nTbIBaOTCS NpaBa BnadenbLa LeHHbIX Oymar, cocTaBNSoWwmnX MMYLLECTBO
MAD, 1 N MecTo xpaHeHns LeHHbIX Bymar (Npuy oLeHKe LeHHbIX Bymar unu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHns gedonTta unv npupaBHEHHbIX K HEMY COObITUI oLeHnBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. Npwn aTom 3HaveHne PD ans Takon 3aA0mKeHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4ae, ecnv KOHTpareHT HaxoauTCsi B COCTOsIHUM GaHKpOTCTBa:

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HACTYMMUI) 1 NMPOLIEHTOB, 3a UCKITIOYEHNeM JoIra, OLEHNBAaEMOro OLeHLLMKOM 1 obecrneveHHoro Top-
ryemMmblMu LeHHbIMU Bymaramu, HeBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTPaxoBKoW NMBO MOpyYNTENbCTBOM TPETbUX
. OueHKa oueHLMKOM Aonra n obecnevyeHunst AOMMKHa NPOBOAUTLCS C Y4ETOM CPOKOB U BO3MOXHOCTW NOMyYeHns Bbinniat
npu peanusaumun obecneveHus. Ecnm nukengaumMoHHas CTOMMOCTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOMyYeHUs BbINnaT Npy peannsaunm obecnedyeHns onpeaenseTcsa Ha ocCHoBe 060CHOBaHHOMO aKCnepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMSA YNpaBnstoLLen KOMNaHuu.

3.5.2.2. CTOMMOCTb MPUHUMAETCA PaBHOW HYMIO MO BCEM BbIMyckam AOMrOBbIX LieHHbIX Bymar amuteHTa, BCeM
nmeroLwmnmMmes TpeboBaHMAM K IMUTEHTY NO BCEM BbIMyCKaM LieHHbIX Bymar, Bkrovas TpeboBaHus Ha BbINNaTty KynoHHOro Ao-
Xofa 3a npeablaylime KyrnoHHble nepuoabl, 0ObABMAEHHbIX, HO HE MONyYeHHbIX AUBMOEHAO0B, BCEM NPOYMM TpeboBaHMAM K
KOHTpareHTy, 3a UCKMIOYEHNEM Cry4aeB, Korga y AaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) UMetoTCs pPbIHOYHbIE KOTU-
poBku NnbBo MMeeTCsa OTYET OLEHLLMKa JaTa OLEHKM No KOTopoMy He Gonee 6 mec. oo aatbl pacyeta CHA, cos3gaHHbIi nocne
Havana npoueaypbl 6aHKkpoTCTBa.

B cnyyae ncnonb3oBaHmsa oT4yeTa OLEHLLMKa NPy NOSBIIEHMN HOBOW MHGPOPMaLIMN O CHKEHNW BO3MOXHOCTH BOCTpe-
60BaHWSA 3a40IMKEHHOCTM UMW CHDKEHMM OLLEHKM NOTEHLMANbHbIX CYMM K NOMyYeHMIO yNpaBsaioLwas KOMnaHus JOMmKHa B CPOK
He bonee 2 Hegenb NOMYYUTb HOBBIN OTHET OLEHLLMKA, MO0 NPU3HATb CTOMMOCTb 3a40IMKEHHOCTM PABHON HYIIHO.

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

LGD no obssaTenbctBam No LeHHbIM Bymaram KOHTpareHToB onpeaenseTcs B COOTBETCTBMU C TpeboBaHnAMM 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 BO3MOXHOCTSAMM MoralueHns 0653aTenbCTB Mo BbiNnaTe KynoHOB U ABUAEHAOB B pybnsax B COOT-

BETCTBUM C AENCTBYIOLWUM 3akoHoaaTenscteoM PP — B atom cniyyae LGD moxeT onpeaensaTbCa B COOTBETCTBUM C

n.5.12 Hactoswero MpunoxeHus.

3.5.3.1. Obsi3aTenbcTBa MO LEHHBIM Bymaram B MIHOCTPaHHOW BanioTe, B TOM YKACHE NO BbINaTte KyNnoHoB U
AVBMOEHOOB, B OTHOLLUEHUN LieHHbIX Gymar, XxpaHeHne KOTOPbIX OCYLLEeCTBNAETCA Ha CHeTe HOMUHANBHOrO AepXXaHns cneuna-
N3npoBaHHOro aenosutapus, otkpbitoro B HKO AO HP[, u no KOoTopbIM Bbinnarta He MOXeT ObiTb Npon3sBeaeHa B pyonsix B
COOTBETCTBMM C AEWCTBYIOLLMM 3akoHOoA4aTeNnbCTBOM P®, ¢ AaThl NpU3HaHWSA B MMyLLECTBE NaeBOro MHBECTULIMOHHOTO choHAa

NPU3HaTCA HaxXoAALWMMUCA B COCTOAHUM aedponTa, LGD no 3Tum o6s3atenscTeam npuHumMaeTcs pasHbiM 100%.



3.5.3.2. O6s13aTenbCTBa, B TOM YKCE MO BbiNnaTte KynoHOB U AMBUAEHAOB, B OTHOLUEHUN LEHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBSIETCS HA CHETE HOMUHANBHOIO AepXXaHns cneLmanM3npoBaHHOro 4eno3uTapusi, OTKPLITOro B
HKO AO HP[, v Beinnata no KOTOpbIM MOXET ObITb Npon3BedeHa B pybrsix B COOTBETCTBMM C AENCTBYOLUM 3aKOHOAATENb-
ctBoM P®, ¢ gatbl npusHaHWs B MMyLLECTBE NaeBOro MHBECTULMOHHOrO hoHAa OueHMBaOTCA B obLieM nopsigke, yCTaHoB-
nexHom MNCYA MN®, npu atom ¢ AaTbl HacTynnexus gedgonta cornacHo MNCYA MNP LGD no atum obsszatenscTBam NpuHK-
maeTcsa paBHbIM 100%. B criyyae ecnv npsiMo nnv KOCBEHHO cTana Habnitogaema wunm gocTynHa MHOopMauust 0 TOM, YTO
obsAsaTenbcTBa OyAyT noralleHsl B onpeaeneHHbln CPoK, B TOM Yicne B pyGnsax B CyMMe, 3KBMBANEHTHOW CTOMMOCTHN 0bs3a-
TenbCTB B MHOCTPaHHOW BamnoTe, CPOK HAcTynneHuns aedonta MOXeT OblTb 3MEHEH (YBENMYEH UNU YyMEHbLUEH B COOTBET-
CTBWM C NOSYYEHHON MHOPMaLIMEN) Ha OCHOBaHNM AKCMEPTHOrO (MOTUBUPOBAHHOIO) CYXKAEHUS YNpaBnsoLLen KOMNaHuu.

3.5.3.3. Obna3aTenbcTBa, B TOM YMCne NO BbiNnaTte KynoHOB U AMBUAEHOO0B, B OTHOLLEHUN LieHHbIX BGymar,
XpaHeHne KOTOpbIX OCYLLLECTBNSAETCS HA cHEeTE HOMUHANBHOMO AepXaHns cneuuann3MpoBaHHOro Aeno3ntapus, OTKPbITOro B
UHbIX aenosuTapusax, kpome HKO AO HP[L, oueHuBaroTca B obuem nopsigke, yctaHoBneHHoM MCYA M. C patel, korga
NpsiMO UNM KOCBEHHO cTarna Habniogaema wnv JocTynHa nHopmaumsa o Tom, 4To 06sa3aTtenscTsa He ByayT noralleHbl B pe-
3ynbTate cobbITUi, ykadaHHbIX B M. 3.2.1, Takne obasaTtenbCcTBa NPU3HAKTCA HaxoaAWMMUCA B COCTOSAHUM aedponTta n LGD
no aTMm o6s3aTenbCcTBamM npuHumaeTcs pasHbIM 100% (peLueHune odopMnsieTcs aKCnepTHbIM (MOTUBUPOBAHHBLIM) CYyXXAEHNEM

YnpaBnsioLLen KoMnaHuu).

3.6. Bbixoa u3 coctosiHna gedonTta (nepexos BO3MOXeH TONbKO B COCTOAHUe obecLeHeHusl).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

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

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

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cnyyae nony4yeHus MHGOpPMaLMmM 0 NPeKpaLLEeHNM YrONOBHOIO NPecneoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B cryyae npekpaiwenms gena o 6aHkporctse. Npn aTom Ynpasns-
owasa komnaHmsa obsisaHa NpPoBeCTM OLEHKY (PUHAHCOBOrO COCTOSHUA C y4ETOM M3BECTHBLIX UMW NpeanonaraemMbix YCroBun
MUPOBOTO COrnalleHus.

3.6.5. B cnyyae nosiBreHus KOHTpareHTa - M3nN4eckoro nuua, o6bABNEHHOrO paHee nponaslwum 6e3 BecTu, 1

BO306HOBMEHUS O6Cﬂy)KVIBaHMF| 3a40JTKEeHHOCTW.

1.1.7. HHpopmayus o ebissesieHHbIX COBbIMUsX, NpupasHU8aeMbIx k 0eghosimy U o ebixo0e KOHmMpa2eHma
u3 cocmosiHusi Oeghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no3dHee ciiedyrouje2o paboye2o OHs1 3a Gamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycso8uu, Ymo uHgopma-
yus1 0 B0O3HUKHOBEHUU maKo20 cobbimusi MPsSIMO UJluU KOCeeHHO Habrodaema Ynpaensiroujeli KomnaHuel).

1.1.8.

Pasgen 4. Nopsgok onpeaenexHns PD no 3a40/mMKEHHOCTM HOPUANYECKUX TNLL.

4, OT1anbl onpeaeneHus BepostTHocTh AeconTa (PD) no 3ag0/mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu HeobXoAMMOCTU OCYLLECTBISIETCS KOPPEKTUPOBKA Ha 06ecLeHEHWE;
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 cneaylowmMMmM MeToaamMu:

4.1.1.

B cnyyae Hannumsa y poCCMIMCKOro KOHTpareHTa penTuHra OgHOro 13 POCCUNCKMX PENTUHIOBbLIX areHTCTB NPUMEHs-
eTcd 3HayeHve PD, onpefeneHHoe poccUckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»19 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBBIM KaTEFOPUSIM HaLMOHaNbHOW POCCUIACKON PENTUHIOBON LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB PenTuHra, KPOMe CTPYKTYPHbLIX 06nmMraumin 1 MHCTPYMEHTOB CTPYKTYPHOIO (PMHaHCUMPOBaHWS» B COCTaBe
akTyanbHoro ot4yeTa 06 NCTOPUYECKNX AaHHBIX 06 YpOBHSAX AedbonTa No PeNTUHIOBLIM KaTEropusaM NPUMEHSIEMbIX PENTUHIO-
BbIX WKarn. IcTounuk: https://raexpert.ru/.

[Mpun aTom B crniyyae Hannuns y KOHTpareHTa HeCKOMNbKNX PENTUHIOB, MPUCBOEHHbLIX Pa3HbIMU POCCUACKUMWN PENTUH-
roBbIMW areHTCTBamu, BbIGMPaeTCa HauMeHbLUMIA PENTUHT U3 akTyanbHbIX U cOOTHOCUTCA € penTtuHrom AO «3kcnepTt PA» B
cooTBeTcTBUM C lNMpunoxenvem [ k HacToswemy MNpunoxennto. [ins otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGupa-

eTcd cooTBeTcTBYyloLee 3HadeHre 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 3HadveHne PD oT areHTcTBa Moody’s Ha OCHOBaHWUM NyBMMYHBIX AOCTYMHbBIX AaHHbIX MO BEPOSITHOCTAM
nedonta (PD) 4epes conocTtaBneHne peiTUHroB B COOTBETCTBUU C [Mpunoxennem [. [Npn 3ToM B criydyae Hanmyuus y KOHTp-
areHTa HEeCKONbKUX PEeWTUHIOB, MPWCBOEHHBIX PasHbIMW MEeXAYHAapOAHbIMW PENTUHIOBBIMU areHTCTBamu, BbiGupaeTcs
HaUMeHbLLNA PENTUHT U NO HEMY Yepe3 COMNoCTaBMeHNe PENTUHIOB B COOTBETCTBUM C [MpunoxeHnem [l onpegenseTcs Benu-
ynHa PD gns cpoka 1 roga.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa periTuHra v Hanmmuusi BbinyckoB obnuraumii BeposiTHOCTb AedhonTa
(PD) moxeT 6bITb ONpefenieHa - No OLEeHKe COOTBETCTBUS YPOBHIO PENTUHIa Yepes KpeanTHbIN crped obnuraumin AaHHoro
KOHTpareHTa B cooTBeTCcTBUM C [MpunoxeHnem B k HacToswemy MpunoxeHuto.

4.1.4. B cnyyae oTcyTCTBMA Y KOHTpareHTa penTuHra n oTCyTCTBMSA BbINMYCKOB ob6nurauui 3HaveHne PD onpepe-
nseTcs B crneaytoLem nopsiake:

4.1.4.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocsAwmxca kK MCB (Bbipydka 4 mnpa py6. u 6onee B roa), B cnyyae
OTCYTCTBUSI PENTMHIa OQHOIO N3 POCCUNCKUX PENTUMHIOBBIX areHTCTB MPUMEHSAETCH CPeAHAS BEPOSTHOCTL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro Ny6rMYHOro 4OCTYMHOro OT4YeTa Mo eXerogHoMy UccneaoBa-
HMIO KopnopaTuBHbIX gecdonTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BeibupaeTtca 3Havenne PD ans cpoka 1
roA;

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEeOHEHHbIV nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpacnu, NpuBeaeHHbIn B [Npu-
noxenum I'. KOpuanyeckoe nNmuo oTHocuTCs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNUTCH B eAMHOM peecTpe
cy6bEeKTOB Manoro v cpeaHero npeanpuHumaTtenscTea20 nnm ecnm ero Bolpyyka coctaenseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKkTOB Manoro n CpeaHero npeanpuHumMaTenscTea u nHgopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITe oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyxxaeHust YnpaensitoLen KomnaHuu.

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

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

20 https://rmsp.nalog.ru/



https://rmsp.nalog.ru/

4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy unu MCB (Hanpumep, TepputopmanbHbi AenapTaMeHT dmHaHcos, YT, MYT u 1.n., He umetowme pen-

TVIHFa), TaKoW KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLNKOB.

4.2. KoppektupoBka BeposaTHOoCTU AedonTta B OTHOLIEHMN 06eCLieHeHHOM 3a0MKEeHHOCTH, He HaxoAas-
wencs 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-
HWXeHWe Ha Bonbluee KONMYEeCTBO CTyneHen opopMnseTca MOTUBMPOBAHHBIM CYXXAEHUEM YNpaBnsioLLen KoMnaHum.

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

4.2.1.3. Tlo obecueHeHHbIM 00a3aTeNbCTBAM KOHTPAreHToB-ou3nyecknx nuy npumMmeHsietcss CoR, paccunmTaHHbIn
ans ctagum 2.

4.2.1.4. Tpwn oueHke anss MCB, ons KoTopbIX He onuncaH cnocob pacyeTta, BeposaTHOCTL AedhonTta 6epeTcst paBHON
cpenHen BenuuuHe mexay 1 1 BeposATHOCTbIo AedbonTa Ans He 06ecLeHeHHOro akTUBa/3a40MKEHHOCTH C OKpYrneHmem 1o 4
3HaKOB Mocne 3ansaTow.

4.2.2. [na oGecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB21 BEPOATHOCTbL AedhonTa paccuMTbiBaeTcsl B CO-

oTtBeTcTBUMN ¢ Popmynon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CpPOK NPOCPOYKM,

PD(t)npocpos — BEPOATHOCTb AedonTa Ansi NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA NPoCpo-
YEHHOWN 3a0/MKEHHOCTN HE onepauuoHHoN. MNonyyeHHoe 3HavYeHne onpeaenseTca Ao 4 3HAKOB MOCne 3ansTow.

T — CpoOK ANs NPU3HAHUSI JAHHOTO TUNa 3a40MKeHHOCTU AedonTHOW,

PD onpepnenseTcst N0 KOHTpareHTy Ha MOMEHT nepes BO3HWKHOBEHMEM NPOCPOYKM (€CNN Y akTUBA He ObIfo COOTBET-
CTBYHOLLIEV BEPOATHOCTM AedhonTa, TO OHA pacCUMTbIBAETCS Ha AeHb Nepes HapyLleHUeM Cpoka MCNoNHeHMs 06513aTenbCTB):

- B Cryyae, ecnu o KOHTpareHTy OTCYTCTBYHOT NPU3HaKu obecLeHeHNs UHble, YEM NPOCPOYEHHAsT 3aJ0MKEHHOCTb -
kak rogoBas PD B cooTBeTCcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEerTCS LOMNONHUTENbHbIE NPU3HakM obecLeHeHns - kak rogosast PD, gononHu-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cny4yae, ecnu y KOHTpareHTa, No KOTOPOMY BbISIBIieHbI NPU3HaKU o6ecLeHeHUs1, UMeeTcs Of4HO-
BPEMEHHO HECKOJbKO 3af0mKeHHOoCcTeNn, TO PD KOHTpareHTa NnpMHUMaeTcA paBHOW HambonblueMy 3Ha4yeHuo u3 PD,
paccyMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. [lpn 3TOM NO KaXXgomy U3 obecLeHeHHbIX NPOCPO4YeHHbIX 06s3a-
TenbCTB, AOCTaTO4HO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSILLEMYCH K AAHHOMY 0653aTenbCTBY,

C HanGonbLWMM CPOKOM Npocpouku. MonyyeHHoe Takum o6pa3om 3HauyeHne PD KOHTpareHTa NpUMeHSeTCH KO BCeM

21 VickntoueHre cocTaBAAET 3340/KEHHOCT, 0BECLIEHEHME MO KOTOPOIi PACCUNTBIBANIOCH PAHEe C MOMOLLBIO AaHHbIX No Cost of Risk no noprdensm

6aHKoB.



ob6s3aTenbcTBaM KOHTpareHTa, nocre 4ero no HenNpocpo4YeHHbIM AeHeXHbIM NOTOKaM AOMNONMHNTENbHO KOPPEeKTUpy-

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

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

HOro noTokKa:

. KoppekTnpoBka Ha CpoK OEHEXHOro NoToka He OCyLLEeCTBNAEeTCH O MOMEHTa NepBoro noraweHus no 3a-
AOIMKEHHOCTK, B Cryyae, ecnv CPpok A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTL Ae-
dhonTa KOHTpareHTa NpeBbILIAeT BEPOATHOCTb AedonTa Anst HauxXyALero peiTuHrosoro rpeiiaa (Ca-C)?? no faHHbIM oTyeTa
(Annual default study) penTuHrooro areHtcTBa Moody’s (ans opugmnyecknx nuu, He asnsawmmmca MCB) nnm Hauxygwen
BEPOATHOCTU AedponTa AN Takoro KoHTpareHTa us kateropun MCB (npu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBLIX MOTOKOB, Bbl-
BOAALLMX 3a[0/MKEHHOCTb U3 COCTOSIHUS OnepaLMoHHON);

o KoppekTupoBka Ha CpoK AeHeXHOro NoToka He OCyLLIeCTBNSETCA, B Clyvae, €Cnn CPoK A0 AaTbl AEHEXHOro
noToka He npesblliaeT 1 roga oT AaTbl OLEHKU M Yy KOHTpareHTa MMeTCs MPOCPOYEHHbIe AeHeXHble NMOTOKW, BbIBOAALLME
3a0MKEHHOCTb N3 COCTOSAHWSA OnepaLvoHHON.

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

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

posATHOCTU AedonTa No NoAxoAy OUEeHKU MHTEeHcnBHOCTH (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-
paummn, NPUCBOEHHOTO POCCUNCKUM PEUTUHIOBBLIM areHTCTBOM MO HaLMOHAaNbHON PEVTUHIOBOM LUKane v (Unmn) MHOCTPaHHbIM
PEVTUHIOBbLIM areHTCTBOM MO MEXAYHapOOHON PENTUHIOBOW LUKare.

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 NPEBLILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUM KAauecTsa, B C/ly4ae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHUW KOHTpareHTa.



4.6.1. [ns onpedeneHunsi KPEQUTHOIO PeNTUHIra MHOCTPAHHOTO KOHTPAreHTa MCnonb3yTCH KPeAUTHbIE PENTUHIU
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. [pn onpegeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPareHToB NCMNOoMb3yoTCs
KpeauTHbIe PeVTUHIN POCCUICKUX PENTUHIOBBLIX areHTCTB.

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

COOTBeTCTByPOLIJ,eIZ BanTe OCHOBHOro gonra.

4.7. [ina aKTMBOB KOHTpareHTa, HaxoAasLerocsa B coctoaHun aecdonta, PD ycTaHaBnMBaeTcAa paBHoM 1.

4.8. [Onsa 3apomKkeHHOCTU, oGecreYyeHHOW NOPYUMTENbCTBOM, rapaHTUein, ONLUMUOHHBLIM COrnalleHUeM B OT-
CYTCTBUM MPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa, ucnosnb3yetcss PD nopyyuTens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalueHuo Ha obecneyYeHHyo YacTb 3a40IMKEHHOCTU, ecnu PD koHTpareHTa - 6onblue.

Ecnu nopyumtenem no 3afoiKeHHOCTU (PM3NYECKOro NuLa BbICTynaeT PUANYECcKoe ML, TO UCMONb3yeTcs
HanMeHblLEee 13 rofoBbIX 3Ha4YeHuii nokasaTtenen CoR gomkHuka u PD*LGD nopyunTens. MopyyntenbcTea M3nyYeckux nuu,
He NPUHMMALOTCA B pacyeT.

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTcs PD AoMmKHUKA MO AOroBopy (akTuBy).

Paspnen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yncne Npu nepexoae K penTuHram Yyepes KOTMPOBKM 0Bnurauuii) n MCNonb3oBaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHbLIX AOCTYMNHBLIX AaHHBIX U3 OTYeTa PENTUHIOBOrO areHTCTBa
Moody’s no exxerogHoMy uccrefoBaHuio KoprnopaTtusHbix Aedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona??® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTABMNEHHOrO PENTMHIa KOHTPareHTa K rpynne penTuHroB, Ans KOTOpbIX onpegensaetca Recovery rate.

YKasaHHbIN NYyHKT NPUMEHSAETCS TOMbKO B Criydyae HeBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C .
5.12.

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

5.3. LGD B npouUeHTHOM OTHOLLEHUM C y4ETOM obecneyeHms onpeaenseTcs Kak OTHOLEHUe Makcumyma mexay 0
M Pa3HOCTbIO CYMMbI 3a[I0/KEHHOCTM (ONpeaensieMon Kak Cymma (DakTU4eCKoN 3aA0MKEHHOCTU U HAYMCNEHHBIX MPOLEHTOB
Ha JaTy OLEHKWU) U NUKBUOALMOHHOM CTOMMOCTU 06ecneqeHns K CyMMe 3a0JIKEHHOCTU.

5.4. [na 3apormkeHHOCTWN, 06ecneyeHHON NopyvMTENBbCTBOM, rapaHTUEN, OMUMOHHBIM COrMalleHNEM MCNosb3y-
eTtca LGD nopyuutens, rapaHTa, KOHTpareHTa rno onuMoHHOMY COrfaLLeHWIo Ha 06ecneYvYeHHyI0 YacTb 3aJ0MMKEHHOCTH, eCrnn
PD koHTpareHTa no goroeopy 6onblue. Ecnu nopyuntenem no 3agormkeHHOCTN oU3MYECKOro nuua BbICTyNnaeT puanyeckoe
NnLO, TO UCMONb3YETCst HAUMEHbLUEE U3 roA0BbIX 3Ha4YeHU nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoAxon MPUMEHAETCS A0 BO3HMKHOBEHUSI (paKTMYECKOM NMPOCPOYKM UCMOMHEHNST 06s13aTenbCTB KOHTPAreHTOM.

I'IopquTeanTBa HM3NYECKNX NUL, HE NPUHUMAIOTCS B pacyeT.

23 Ecnn B Ny6AMKYEMbIX MaTepuanax permTMHIoBbIX areHTCTB MCMosib3yeTcs nokasartesb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblil NpOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBINA areHTCTBaMM ANs Kax-
[0ro penTUHra B eXerogHblX nccnegoBaHUsaX.



5.5. [ns 3apormkeHHoCTH, obecnevyeHHON JOroBOPOM CTPaxoBaHuWsl, B Crllyyae ecrv Takon JOroBop 3aknoyveH co
CTpaxoBOW KOMNaHWeNn, UMeloLLEen YypoBeHb perTuHra He Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaLMoHanbHOW LKane
ana Poccuiickon ®efepauuy unv BxodsLien B CNMCOK Of0BPEHHbIX ANs CTPaxoBaHWUSA HEABWKUMOCTU NiobbiM M3 6aHKOB,
ykasaHHbIX B [MpunoxeHun b, obecneyeHne npMHUMaeTcsa Ha BCIO CyMMY CTpaxoBku 6e3 auckoHTuposaHus (Popmyna 5 He
npuMeHsieTcs).

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

5.7. B kayecTtBe NMKBMAALMOHHOM CTOMMOCTU obecneyveHns npuHMMaeTcs QUCKOHTUPOBaHHasa cnpaBegnmeas
cTonmMocTb obecrneydeHnst / cTpaxosku nNo dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

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

Tex — KONNYECTBO AHEN OT Aatbl onpegenenns CHA Oo gatbl oXxuaaemoro nocTynneHus obecneyeHnss B crnyvae
HapyLleHnsi 06a3aTenbCTB KOHTPAreHTOM, COrfacHo ycrnoBusm gorosopa. Konvyectso oHeN MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXAEHUSA YrpaBnsioLle KOMNaHumM, ecnn Cpok HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoad M3 YCINOBUIM OOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTN, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CyXaeHneM. Cpok nonyyeHus
OEHEXHbIX CPeACTB, NOMNYyYEHHbIX OT peanu3auun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosuin 4oroopa 3anora u
CyLLHOCTM NpeameTa 3arnora.

[nsi 3agomkeHHOCTN, obecnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi C y4eToM CPOKOB BbINnathl No 4o-
roBOpY CTpaxoBaHWs MpU HacTynneHum gedonTa KoHTpareHTa (Mpu3HaHUmM KOHTpareHTa HennaTexecnocoOHbIM) NN Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXAEHWS YMPaBnsLLEA KOMMNaHWW, eCnv CPOK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, UCXOASA 13 YCITOBMI AOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsueB.

discount — AMCKOHT, onpeaensieMblil B crnegyoLlem nopsake:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHON TopryemMbiMu LIeHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oLWMn AUCKOHT Ansa caenok PEMO24;

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

o BXOAAWwMX B nHAaekchbl akuuin ctpaH O3CP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Oupke u3 Tpex akumi ¢ cambiM 6M3kMM No 06bEMY cpegHeEMECAYHbIM 3a nocneaHue 6 mec. o6opoTom;
O He BXogsLWmXx B nHAekcol akumm ctpaH O3CP — kak MakcumManbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

24 Ans akumuit - pUck-napameTp A1A 3-ro AManasoHa A1a PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowWweit 6ymaru; ans
o6auraumii — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHus LeHbl), paccuntbiBaembliii AO «HKL».



e ans obnvrauum ¢ peTUHraMm POCCUNCKNX PENTUHIOBBLIX areHTCTB — Kak cpeaHuiA AUCKOHT ansi caenok PEMO Ha
MockoBckor upxke u3 cnucka Tpex obrnuraunii, o0nagarLmx TakuM XKe PeRTUHroM (MO0 MEeHbLUMM, NMPU OTCYTCTBUM paB-
HbIX) M camoii Grnunskow Aropaumen.

JInkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LLeHHbIX Bymar, foner B yCTaBHOM KanuTarne iopuanyeckux nvy, onpege-
NSeTCst HA OCHOBAHMM OTYETa OLEHLLMKA.

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

e Ecnu cTpaxoBon koMnaHum npnuceoeH perTuHr ke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHoOW LWkane
ansa Poccuiickon depepaumm 1 cTpaxoBasi KOMNaHUMA HE BXOAMT B CMMCOK 0400PEHHbIX A1 CTPaxOBaHUS HEABWXUMOCTU HU
OfHVMM 13 6aHKOB, yKkasaHHbIX B [TpunoxeHnn b — OAUCKOHT paccunTbIBaeTCA B criedytolem nopsgke: kak PD cTpaxoBow kKom-
naHum * LGD cTpaxosow komnanun. Ot6op PD ans pentuHra cTpaxoBoW KOMMaHWM OCYLLECTBNSETCH B COOTBETCTBUM C MO-
psiOKOM, yCTaHoBMeHHbIM B Pasaene 4.

e Ecnu ctpaxoBon kKoMnaHum He NPUCBOEH PENTUHT U CTpaxoBas KOMMNaHWUS He BXOAUT B CMUCOK OA0OPEHHbIX Ans
CTpaxoBaHUS HEABWXMMOCTU HU OAHUM U3 OaHKOB, yKa3aHHbIX B [NpunoxeHun b, oUCKOHT paccunTbiBaeTcs kak PD gns pen-
TuHra Caa * LGD. NMpu atom, pa3amep LGD npusHaetcsa pasHbiM 100%. OTt6op PD gnsa pevituHra Caa ocyliecTBnsieTcsa B
COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B Pasaene 4.

5.8. Mpu HanM4mMu NopyunTenbLCTBA (rapaHTUA, CTPAXOBOK, OMUMOHHBLIX COrMalleHnin) pUaNYeCcKnx fnuL, Ha BCo
UINN YacTb 3aJ0MKEHHOCTH (CTOMMOCTM akTuBa):

5.8.1. Ecnu nopyumtenb/rapaHT/CTpaxoBLUUK HAXOQUTCH B COCTOAHUM OBeCLieHEHNsI MO CPaBHEHMIO C MOMEHTOM
BO3HWKHOBEHMS 3a40/HKEHHOCTH, ero obsisaTenbCTBa He NMPMHUMAaIOTCS B pacyeT.

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

5.8.3. Ob6ecneueHHble 06s3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaroTcsa ¢ y4eToMm obecneyeHus
B COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMW HACTOSALLUM Pa3aernom.

5.9. Ob6ecnedveHune, HaxoasdLLeecsa B 3anore U NpuHaanexalee KOHTpareHTy, HaxogsawWweMycs B COCTOSIHAM ae-
donTa (B TOM Yncre B COCTOSAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOSNBKO MO OTHETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MOJSy4eHns 3arnora.

5.10. [Onga 3anora Xwnow HeaBWKMMOCTU NIMKBUAALMOHHAS CTOMMOCTb o6ecneyeHnsi onpenensieTcsi, ICXoaa u3s
TeKyLLeln cnpaBennvMBoi CTOMMOCTU obecneyeHus, onpeaeneHHon Ha OCHOBAHMM OTYETa OLEHLLIMKA, CKOPPEKTMPOBAHHOM Ha
15% B CTOPOHY YMEHbLUEHUSI ANl y4eTa ANCKOHTa B CBA3U CO CPOKaMu peanu3auumu 3anora. YnpasnsioLwas KoMnaHus aKc-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM AJ1S1 HEKOTOPbIX 3a5I0roB XWIMoN HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HEXUIoN, KOMMEPYECKON XUMNON25 HEOBMXXMMOCTU Y MHOMO MMYLLIECTBA, NMUKBUAALMOHHAS CTO-
MMOCTb 0becrneyveHus onpegensieTcs ncxoasa U3 CTOMMOCTU 3anora, onpeaesieHHON COrfacHO OLEHKE OLUEHLLMKA, CaeNaHHOM
C y4eTOM CpoKa M nopsifka noslydeHns BO3MELLEHNSA B pe3ynbTaTe obpalleHns B3bICKaHUSI U NpogaXu npegmMeTa 3arnora B
cny4vae gedonra.

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

KOHTpareHTa:

25 Hanpumep, roCTUHULLbI, XOCTEbI 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 KOMNaHWW ero rpynnbl, a cama 3afoSKEHHOCTb 06cnyxumBaeTcst 6e3 Hapy-
LUEHWI YyCroBMI Jorosopa) Ans oueHku LGD vcnonb3yoTes (Npy HanMymMm) KOTMpPOoBKM NybnunyHoro gonra. OTHowweHWe nor-
HOW UeHbl (LeHa 3akpbiTua (legal close) nnu pacyeTHON LieHbl HOPMAaLMOHHBIX areHTCTB + HAKOMMEHHbIN KYNOHHbLIN JOXOA,)
K HOMUHany JonroBoro oba3aTenscTBa MOXET GbiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom crniyyae Gyaer
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, Haxoasierocs B 4edonTe, OTHOLLEHWe Nor-
HOW LeHbl (LeHa 3akpbiTusa (legal close) + HK[) kK HomnHany gonroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLeHKOW Recovery
Rate ans koHTpareHTa, LGD B aTOM cnyyae 6yaet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLeHKN CybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, €CNY TOMNbKO HE UMEETCH KOTMPOBOK CaMOro oLeHMBaemoro obssartenscraa.

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

e [1na obnuraumii pOCCUMCKMX AIMUTEHTOB N 0bNuMraLMin MHOCTPaHHbIX SMUTEHTOB, B OTHOLLEHMUU KOTOPbIX He
paccunTbiBalOTCA LieHbl BHEOBUpPXeBOoro peiHka (Hanpumep, ueHa HKO AO HP[ unu ueHsbl nHbIX nHdopma-

LIMOHHbIX CUCTEM) — KOTUPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X04 N0 AaHHbIM MockoBckon Bupxu;

. Onsa uHbIX obnuraumn — cnpaBegnuBas LeHa, onpegeneHHas B COOTBETCTBUM C HacToswmummu Npasmnamum

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenewn HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate n pacyeTHoe 3HaveHe LGD okpyrnsieTcs 4o 2 3HaKkoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXEeHUM UIK 4 3HAKOB MOCMNE 3ansiTon B 40ONAX. 3Ha4YeHUs, onpeaeneHHble penTUHIOBbIMU

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 Ynpaensowel komnaHuell 8 crieyuasnu3upoeaHHbIl deno3umapull He No3dHee paboyezo OHS, criedyrou;e2o
3a damoll, N0 cocMOSIHUIO Ha Komopyto onpedessiemcs crpasedsiugasi CINMoOUMOCIMb aKimuea e cooimsemcmeuu ¢

Hacmosiweli Memooukou.

Paspnen 6. Pacuet COR.

6. Mpu ucnonb3oBaHuM AnNs pacyeTa cnpaBeasiMBON CTOMMOCTU C Y4€TOM KPeAUTHOro pyUcKa AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnswliasa KOMNaHUA yYuTbIBaeT creaylolimne nonoXeHus:

6.1. MNoa HeobecneyeHHON 3aA0MKEHHOCTbLIO B LIeNAX HacTosILEro pasaerna NoHMMaeTcs 3af0/HKeHHOCTb
cdomsnyeckoro nuua 3a UCKNIYEHUEM 3a[0IMKEHHOCTN, 06ecne4yeHHON 3ar0roM XXunowu HeABUXKMMOCTU (MnoTeKa).

6.2. Mpwn ucnonb3oBaHUM AaHHbIX 06 obecLeHeHHOW 3a[0MKEeHHOCTM YnpaBnsiowas KOMNaHuA y4nThbl-
BaeT xapakTep o6ecLieHeHUs UMeoLLENCA 3aA0/MKEHHOCTH, B TOM YNCHEe CPOK NMPOCPOUKM.

6.3. Mokasatenu Cost of Risk (CoR), ucnonbsyembie gnsa pacyeTta cnpaBegfiMBoON CTOMMOCTU 3af0MKeH-
HOCTU (PU3NYECKUX NNL.

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

1oTCcs AaHHble ot4eTHoCcT MCPO 3a 2022 r. [MAO CoepbaHk.

[lNsi OUEeHKM CTaHOapTHbIX aKTMBOB MUCMOSb3yeTcs 3HadeHne CoR ana ctagum 1, Ans oueHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB UCMONb3yeTcst 3HadyeHne CoR ans ctagum 2 (Tabnuvua 1).

Tabnuua 1



Ilompedoumensckue u npouue ccyovt puzuuecKum auyam
Tun noprdens HeoOecneYeHHbI
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 TpeboBaHMs K U3NYECKMM Nnuuam, obecneyvyeHHbIX He MeHee
yem Ha 80% OT HOMMHANBHOW CTOMMOCTU 3a40IDKEHHOCTM 3aN0rOM XUMOW HeABWXUMOCTMU, UCNONb3YIOTCA AAaHHbIE OTYETHO-
ctm MC®O 3a 2022 r. MAO CbepbaHk (Tabnuua 2).

Tabnuua 2
Kunuuwinoe kpeoumosanue gpuzuueckux auy
Tun noprdens o0ecreyeHHbIN
CTagusl KPEAUTHOTO MOPThes 1 2
BasoBasi CTOUMOCTB KPEIUTOB, MIIPI. PYO. 7144.30 | 348.00
pe3epB noJ 00eclieHeHne KPEAUTOB, MIIP. 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-
neyeHus mcnone3dyetcs COR, paccymTaHHbIN MO HeobecneyeHHbIM nopTdensam KpeauToB Mo AaHHbIM OTYETHOCTM GAHKOB,
cocTasrneHHon B cootBeTcTBUN ¢ MCOO, npu atom BennunHa CoR npupasHusaetcs k PD. LGD ¢ yyeTom obecneveHus onpe-
AenseTca B cooTBeTCTBUM ¢ Pasgenom 5 HacToswero MNpunoxenus.

Pasgen 7. MeToq yyeTa KpeaWTHbIX PUCKOB NyTEM OLIEHKU CrpaBeasIMBON CTOMMOCTM MO OTHETY OLIEHLLMKA MO COCTOSIHMIO Ha
[aTy He paHee BO3HUKHOBEHMS cobbITUSA, BeayLLero kK o6ecLeHeHuto.
7.

7.1. TpvMeHeHWe oTYeTa oueHLMKa NS Lenen onpedeneHns cnpaBefnnBoii CTOMMOCTM C y4eToM obecLeHeHnst
(Bkntovas gedonT) BO3MOXHO Arsi BCEX aKTUBOB, yKa3aHHbIX B [punoxerun 1 k HacToawmm npasunam onpegernenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HUKaeT (BblsiBNseTcs) cobbiTue, BedyLlee k 06ecLeHeHno, To HeO6XOAMMO OCYLLECTBUTL BHEMNIAHOBYIO OLIEHKY aKTVBa OLeH-
Wwmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHNUsI NpU3HakoB obecueHeHus. [lata, N0 COCTOSIHUIO Ha KOTOPYH onpeaensiercs
HOBas OueHKa, He AomxHa ObiTb paHee AaTbl BO3HWMKHOBEHWUS COObITUS, BeayLlero Kk obecueHenmio. C gatbl HacTynneHus
cobbITuSA, BeayLlero kK obecueHeHno, 1 A0 AaTbl MPUMEHEHNS HOBOTO OTYeTa OLEeHLUMKa, YNpaBnsowas KOMNaHna AOIKHa
CKOPPEKTUPOBAaTb NMOCMNEAHIO U3BECTHYIO CpaBeanvByl0 CTOMMOCTb, ONpeAeneHHyYI0 N0 OTYETY OLEHLLMKa, COCTaBNEHHOMY
[0 BO3HUKHOBEHMSA Takoro cobbiTvs, C NPYMEHEeHneM MeTOoL0B KOPPEKTMPOBKM CPaBeaAnvBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AlleM NpUnoXxeHun.
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CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN ropuanYecKX NuL (Mpy HaNUYUK AOCTyNa K UCTOYHMKaM MHdOopMaLIMK):

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LPKW» (LleHTp packpbiTusi KopnopaTuBHOM MHpopMaLLMu)

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

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

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

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

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

e[VHbIN dbeaepanbHbIN peecTp cBeaeHun 0 hakTax AesaTenbHOCTU 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 Oyxrantepckow (cpmHaHcoBow) oTdeTHocTu: https://bo.na-

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

B oTHOLLIEHUN hU3nyeckmx nuL;

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

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe Ynpasnsatowen KomnaHnemn, B OTHOLIEHUM dM3NYECKOro nnua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, UCMONb3yeMbIX ANisl yYeTa CTPaxoBKu nNpu pacyeTte LGD

BaHk TuHbKkOD D

BaHk Pycckun CtangapT
BaHk XoymKpeant
Jloko6aHk

OTIM-6aHk

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

BaHk BTB,
PandganzeHbaHk,
BaHk OTkpbITHE,
asnpombaHk,

Bank JOM.P®
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OnpegeneHne COOTBETCTBUSI YPOBHIO PEUTUHIa Yepe3 KpeauTHbIM cripen obnurauum

Mopsagok onpeaeneHns COOTBETCTBUSA YPOBHIO PETUHIA Ha AaTy OLEHKM:

1. OnpepensieTcs 4OXOAHOCTb K MoraLleHnio no obnuraumsam gaHHow opraHmaaummn cpokom bonee 1 roga u meHee
3 nert. [Npun oTCcyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT UCMOoNb3yeTcsa Cnpes ¢ UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MoralleHus Tonbko MeHee 1 roga Ans pacyeTa KpeauTHOro crnpega vcnonb3yTes 3
(Tpw) obnuraummn gpyrnx SMMTEHTOB, UMEIOLLMX KaK Brin3kne No CpoKy U AOXOAHOCTU obnuraumm, Tak n obnurauum co CpoKom

1-3 roga.

1.1.10. UHgopmayus o yueHHbIX 6yMazax, ucrnosib3yemMbix 0115 yenel pacyema kpedumHoezo cnpeda, npedocmae-
nsiemcs Ynpaensrouwiell KoMnaHuel e crneyuanu3upoeaHHbill deno3umapuli He no30Hee paboye2o OHs, criedyrou,e2o
3a damoli, Mo coCMOsIHUIO Ha Komopyro onpedesissemcsi crnpaeedsiusasi CMouMocmb aKmuea € coomeemcmeuu ¢

Hacmosiweli Memooukou.

2. OnpepensieTcs, AOXOAHOCTU KAKoro M3 MHOEKCOB MofyyYeHHasi AOXOAHOCTb No obnuraumsM HauGonee CooTBET-
cTByeT. B kayecTBe Mepbl 6IM30CTM UCMONb3YETCA CPpeaHWUA KpeanTHbIN cnped obnuraumini ¢ G-curve B CpaBHEHWUM C KpeauT-
HbIM CMPEAOM YKa3aHHbIX HUXKe MHAEKCOB. KpeanTHbIN cnpes paccunThiBAETCS Kak pasHuLa Mexay AOXOAHOCTLIO K noralue-

HUI0 oBnuraumm Ha cpok ee aropauum u G-curve Ha 3TOT CPOK. B ykasaHHbIX Lenax UCMomnb3yTcA CreayoLme NHOEKChI:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
e WHpekc MocBupxu kopnopatmeHbIx obnurauui (aopaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

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

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

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

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

e VHpekc Mocbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHN N0 HauMOHanNbLHONM pen-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

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

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

3. o cneaywoleit Tabnuue onpeaenseTcs, Kakol YpoBeHb pernTMHra UCMoNb30BaTh NPy onpeaeneHun BeposTHO-

cTn gedhonTa:

HaunoHanbHaa 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 ans perTtuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa penTUMHroBowm rpynnbl AA RUCBTRA2A3Y
PD ans pentuHrosou rpynnsi BBB RUCBTR2B3B

BepodatHocTn gedonTta Ans KaX4on rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMICKOTO PEATUHIOBOrO
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa No peMTUHIOBLIM KaTeropusiM HaumoHanbHOM poccui-
CKOWN PEeNnTUHIroBON LUKarnbl AreHTCTBa AN BCeX 06bEeKTOB pelTMHra, KpOMe CTPYKTYPHbIX 06nuraumn 1 MIHCTPYMEHTOB CTPYK-
TYPHOro chvHaHCMPOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 00 ypoBHAX Aedhonta no

peVITVIHFOBbIM Kateropuam npuMeHaeMbIx peIZTI/IHFOBbIX LiKkan.

MpunoxeHue I k NMpunoxeHuto 4.

BepositHocTu gedonTta ansa opraHusauum MCb

Onsa poccUncKNx KoMnNaHUm

Kop otpacnu no OKB3[
CreneHb pucka PD

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

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

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

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

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

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

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHue HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMYECKUX M3OENUIA, KPOME MaLLMH 1 060pyaOBaHMSA 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
lMponseoacTeBo MalnH 1 obopyaoBaHus 0,0671
Mpoyee (cpegHee 3Ha4YeHMeE) 0,0904
26 Ecnv 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

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



MpunoxexHune [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LLIKAN PEMTUHIOB Pa3fiMYHbIX PEMTUHIOBbLIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns 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,

BRI, 22 (R ruBB+ BB+.ru BB+|ru| =2 = =
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C

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 CC]jru| u Hnxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-©
D(RU) ruD D D|ru| D D D




MNPUNOXEHWUE 5

Mopspok onpeaeneHun cnpasea/imuBor CTOMMOCTU MHOCTPAHHbIX LI@HHbIX
6éymar

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTM LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHOro 1 TOoro e Bbl-
nycka) onpegenserca Hanmunem akTM4eckon BO3MOXHOCTI PacnopspkaTbes LeHHbIMM Bymaramm (LeHHon 6ymaroi) B ycrno-
BUSAX HeOPYXeCTBEHHbIX AENCTBUI, NPeAnpPUHMMAaEMbIX CO CTOPOHbI MHOCTPaHHbIX rOCYAapCTB, MeXayHapOaHbIX OpraHnsa-
LA, MHOCTPAHHbLIX OPMHAHCOBBLIX OpraHM3auuin, MeXAyHapOOHbIX PaCYETHO-KMMPUHIOBLIX LieHTpoB «EBpoknup BaHky», T.
Bptoccenb, n «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM Y1cne CBA3aHHbIX C BBEAEHUEM OrpaHUYUTENbHBIX MEep B OTHO-
weHun Poccuiickon ®enepaLimm, pocCUnCKMX ropnanyecknx nuu 1 rpaxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTEPUI OrpaHUYEHUST PacTopPsPKEHNSA
LieHHbIMK ByMaramu

MHOCTpaHHble akumu, akumm MexayHapoaHbIX KOMMaHWUM

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxeBble LeHbl UCNOMb3YKTCSA TOMbKO NPV HANU4MM JOCTyNa U BO3MOXHOCTM COBEpLUATb CAENKM Ha Taknx bupxax (cm.lMpunoxeHne 4)

[ns onpegeneHns cnpaBeanvMBon CTOMMOCTW MCMONb3yeTCs LeHa 3akpbliTnss MockoBckor Bupxu (ecnv oHa npusHaHa akTUBHBIM PbIHKOM),
Ha gaTy onpegenexnsa CHA npu ycrnoBuu NoATBEPXKAEHNSA €€ KOPPEKTHOCTU.

LleHa 3aKpbITUsi TPU3HAETCs KOPPEKTHOW, €CINM PaCKPbIThl AaHHble 06 06beme TOProB 3a AeHb U 06beM TOProB He PaBeH HyJio.

Ecnu Ha paTy onpegenerus CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, AN onpegeneHns cnpaBeauBon CTOMMOCTU LieHHON Bymarn
NPUMEHSIIOTCS MOAENMN OLIEHKU CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHMEM ClyYasi, Korga OTCyTCTBUE PbIHOYHBIX LieH 00y-
CrOBMEHO HETOProBbIM HEM OCHOBHOTO pbiHKa. B aTom cnyyvae Ha aaty onpegeneHus CHA gonycTMMo ncnonb3osaTth LieHbl MOCneaHero
TOProBOro AHS OCHOBHOW GUPXK.

2 ypoBeHb CnpaBeasiMBoi CTOMMOCTU
Mogenb oLeHK1, OCHOBaHHas Ha KOPPEKTUPOBKE ncTopudeckon ueHbl (mogens CAPM) - Tonbko ANg LeHHbIX Gymar, obpallatoLmxcs Ha
MockoBckon bupxe.

3 ypoBeHb CrpaBeanvMBon CTOMMOCTH

1) ueHa (CTOMMOCTb) onpefeneHHast C UCMonb3oBaHeM HabnoaaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK, MPEAOCTaBEHHbIX NPOd. y4acTHU-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnsoLwen kKomnaHum (B TOM Yucre o crnocobHOCTU peanuso-
BaTb aKTUB TaKMM Nn1LaM), B TEYEHNE CpOKa, YCTAHOBINEHHOMO NPO. Y4aCTHUKOM 41151 BO3MOXHOIO COBEPLUEHMS CAENKN NO NpefoCTaBneH-
HoW koTMpoBKe. [pu 3TOM cBeaeHus 0 Habnaaembix/noaTBEPXKAAEMbIX KOTUPOBKAX OOIKHBI OOHOBIATLCS HE PeXe, YeM Ha Kaxayro aaty
onpegenexus CHA.

B Tom cniyyae, ecnn HanpaeneHHas uHdopmaumst NMbo cornalleHne, perynmpyroLee OTHOLEHUSA CTOPOH, HE COOEPXMUT YKasaHUsl Ha CPOK,
B TEYEHMNE KOTOPOro NPOd. Yy4aCTHWNK rOTOB COBEPLUMTL CAENKY MO NPpefoCTaBeHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMOMNb30BaTbLCS
ONsi uenen onpeaeneHvs cnpaBeanvMBon CTOMMOCTM LEHHOW Bymary TOMbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKU.

2) ueHa (CTOMMOCTb) onpefenieHHasl Ha OCHOBaHMM OTYETA OLIEHLLMKA, COOTBETCTBYHIOLLErO 3akoHoA4aTeNbHBIM TPEOOBaHNAM B OTHOLLEHUN
oueHkn nmyulectea MNP, nubo 0 (Honb) (B cnydae noaTBEPXKAEHNST HEBO3MOXHOCTU pacnopsiXaTbCa akTUBOM U Hanuunst 06CTOATENbCTB,
CBMOETENBCTBYHOLMX O HEBO3MOXHOCTM OCYLLECTBUTL HAOEXHYI OLEHKY akTBa B COOTBeTCTBUM ¢ PepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHon gesitenbHocTn" ot 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP
MecTo xpaHeHus1, Kak KpUTEPUI OrPaHNYEHNS] PACNOPSKEHMS
LieHHbIMK Bymaramu

MHOCTpaHHble akumu, , akumMn MexayHapoaHbIX KOMMNaHum

1 ypoBeHb crpaBeaiMBoON CTOMMOCTU
BupskeBble LieHbl UCMOSb3YTCS TOMbKO NpY HANM4uK JOCTyna M BO3MOXHOCTM COBepLUaTh cAeNku Ha Takux bupxax (cm.Mpunoxexue 2)

[ns onpegeneHns cnpaBeAMBO CTOMMOCTMN UCMOSb3YeTCs LieHa 3aKpbITUSi OCHOBHOTO PbiHKA (M3 YMcna akKTUBHBLIX MHOCTPAHHBIX 1 POCCUMCKMX
6upx 3a ncknoyeHnem MockoBckorn Gupxu) Ha gaTy onpeaenexns CHA npu ycnoBum NOATBEPXKOEHUSA €€ KOPPEKTHOCTH.




LieHa 3aKpbITUSi IPU3HAETCS KOPPEKTHOW, ECINM PACKPbIThl AaHHble 06 06beme TOProB 3a AeHb U 06beM TOProB HE PaBeH HyJHo.

Ecnu Ha paTy onpegenerus CHA oTCyTCTBYIOT LileHbl OCHOBHOIO phIHKA, ANs ONpeaeneHunst cnpaBeanvMBon CTOMMOCTM LEHHONM Bymaru npume-
HSIIOTCA MOJENW OLEHKN CTOMMOCTM LIeHHbIX ByMar 2-ro ypoBHSI, 3a UCKMIOYEHNEM crlyyast, Korga OTCYTCTBME PbIHOYHbLIX LieH 06ycroBneHo
HETOProBbIM AHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha aaty onpegenenns CHA gonyctMo Ucnonb3oBaTh LieHbl NOCNeaHEro ToproBoro AHs
OCHOBHOW BUPXN.

2 YPOBEHb crnpasegnneon CTOMMOCTU

Mogaenb OUEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpPUYECKON LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX Gymar, obpaliatomxcst Ha poc-
cuiickmx (3a mcknroveHnem NMAO MockoBckasi Gupka) U MHOCTPaHHbLIX POHAOBbLIX BMpXKax

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) ueHa (cToMmocTb) onpeaeneHHas ¢ UCnonb3oBaHneM Habnogaemblx/NOATBEPXAAEMbIX KOTUPOBOK, NPEAO0CTaBEeHHbIX NPod. y4acTHUKaM1
pbIHKa LeHHbIX Bymar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUS YNpasnstoLwen KoMnaHum (B TOM Yncre o CNocoBGHOCTH peanvu3oBaTb akTuB
TakMMm nuuam), B Te4eHne CpokKa, yCTaHOBEHHOrO NPod. YH4aCTHUKOM AN BO3MOXHOIO COBEPLUEHUS COAEMNKN MO NpefoCTaBleHHON KOTUPOBKE.
Mpun aTom cBegeHus o Habngaembix/noATBEPXKAAEMbIX KOTUPOBKaX OOIMKHBI OBGHOBMATLCS HE pexe, YeM Ha kaxayto aaty onpegeneHusa CHA.
B Tom cnyyae, ecnu HanpasneHHas nHdopmaumsa nnbo cornalueHve, perynmpyoLiee OTHOLIEHNS CTOPOH, HEe COAEPXUT yKasaHusi Ha CPOK, B
TeYeHune KOToporo NPod. y4acTHVK rOTOB COBEPLUMTL CAENKY N0 NPeA0CTaBNEHHON KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMoNb30BaTbCA AN
Lenen onpeaeneHys cnpaBeanmBoi CTOMMOCTY LIeHHON ByMaru TOMbKO N0 COCTOSIHUIO Ha A4aTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) ONpeferneHHas Ha OCHOBaHWUW OTYeTa OLEHLLUKa, COOTBETCTBYHIOLLEro 3akoHoAaTeNbHbIM TpeboBaHMAM B OTHOLLUEHWUU
oueHkn umywectsa MNP, nnbo 0 (Honb) (B cnydyae NOATBEPXKAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTMBOM M Hannunsa o6CcToAaTenbCcTB, CBU-
0eTenbCTBYOLLMX O HEBO3MOXHOCTU OCYLLIECTBUTL HAAEXHYI0 OLIEHKY akTnBa B cooTBeTcTBMM ¢ PenepanbHbiM 3akoHoM N-135 "O6 oueHo4HON
pearenbHoctn" ot 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu ueHHble Gymarn orpaHuyeHbl B pacrnopsikeHUn B CBA3WN C XpaHEHWEM B POCCUINCKUX OEN03UTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYNTENbHbIE MepbI (CaHKLMK) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOALWEM MeCTe XpaHeHus (Lenoyke XxpaHeHus), To cnpaseanveas CTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs ToNbKo Ha 3-M YPOBHE C UCMOMb30BaHWEM CreayoLLMX NOAX0A0B!

e lLeHa (CTOMMOCTb) OnpefeneHHasl C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npefocTaBneHHbIX NPod. y4aCTHUKaMM pbiHKA LIEHHbIX ByMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO CYyX-
AeHust YnpaBsrsowen KoMnasum (B TOM 4ucrie o cnocobHOCTV peanv3oBaTb akTvB TakvMMm nvuam), B
Te4yeHue cpoka, yCTaHOBNEHHOMO NPod). Y4aCTHMKOM A1 BO3MOXHOMO COBEPLUEHUS CAENKM NO Npeao-
cTaBneHHon kotuposke. Npu aToM cBefeHust 0 Habnogaembix/noaTBEPXKAAEMbIX KOTUPOBKAX AOMKHbI
OBOHOBNATLCA He pexe, YeM Ha kaxayto gaty onpegeneHus CHA. B ToM cnydae, ecnv HanpasneHHas
nHdopmauusa NMbo cornalleHne, perynmpyoLlee OTHOLLEHWS CTOPOH, HE COAEPXKMUT yKa3aHUs Ha CPOK,
B Te€YEHMEe KOTOpPOro npod. y4aCTHUK rOTOB COBEPLUWUTb CAEMKY MO NPeaoCTaBneHHON KOTMPOBKE, 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, COOTBETCTBYHOLLIETNO 3aKOHOAATENb-
HblM TpeboBaHMAM B OTHOLLEHUU oLeHku nmyectsa MNP, nubo 0 (Homb) (B cnyvyae noaTBEpPXKAEHUS
HEBO3MOXHOCTN pacnopsiaTbCsi aKkTUBOM W Hanuumsi 06CToaTenbCTB, CBUAETENLCTBYIOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYIO OLIEHKY akTuBa B cooTBeTcTBUM ¢ PefeparbHbiM 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[), B OTHOLLEHMWN KOTOPbLIX BBEAEHBI OrpaHUYMTENbHBIE MEpPbI (CaHKLMKN) 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 BbiLLECTOSALMX MECT XPaHEHUS, TO CripaBes-
nMBasi CTOMMOCTb TaKMX LieHHbIX Bymar onpefensitoTcst aHarnormyHo MeToaM OLEHKWU, MPeayCMOTPEHHbIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacTosiwem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B pacrnopsikeHUU B CBA3U C XPaHEHMEM B POCCUMCKUX Aen0o3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbLI OrPaHNYNTENBHBIE MEpbI (CaHKLMM) CO CTOPOHBI CTPaH, OCy-
LLEeCTBIAIOWMX HEeAPYKECTBEHHblE AEACTBUS B OTHOWweHuUM Poccunckon denepaumm m pocCUACKUX HOPUANYECKMX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpPaHEHUS MHOCTPaHHbIX 4eno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APY>eCTBEHHble AelCTBUSA B OTHOLLUEHUN Poccuiickon Pegepauym, pOCCMNCKUX IOPUANYECKUX NWL, TO CpaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpedensoTcs aHanorMyHo MeToAamM OLEHKWU, MPedyCMOTPEHHbIM AN XpaHeHus
ueHHbIx Bymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA OOMKHA y4nTbIBaTb AEW-
CTBYIOLLME OrpaHNYUTENbHbIE MEPbI, BBEEHHbIE B OTHOLIEHUW Bagenbla LeHHbIX Gymar (MHOro nvua, ocyLlecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nnubo MHoro nuua (opraHu3aumu), B KOTOPOM (KOTOPOW) y4MTbIBAOTCS NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsowmx umyilectso MU, n (Mnu) Mecto XxpaHeHNs oLeHMBaEMbIX LEHHbIX Gymar.
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