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TEPMWHbI 1 ONPEQENEHUA, UCMNOJIb3YEMbIE B NMPABUITAX OMNMPEAENEHUA CTOMMOCTU YNCTbIX AKTUBOB

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

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

MHBeCcTUUMOHHBIA Nan — MMeHHas ueHHas bGymara, ygocTosepsiolas A0 Bragenbua nas B npaBe COGCTBEHHOCTM Ha
nmyLecTso, coctasnsiowee MNP, npaso TpebosaTb OT ynpasnsoLEen KOMNAHUN Haanexallero JOBepUTENbLHOroO yrnpasrne-
Hus MP, npaBo Ha Nony4eHne AeHEeXHON KOMNeHcaummn Npu NnpekpaLleHnn 4orosopa gosepuTensHoro ynpasnenuns MNA® co
BCEMW BragenbLaMmn NHBECTULIMOHHbIX naes atoro MNN® (npekpaiwerHun MAP).

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

CtonmocTb Ynctbix aktuBoB (CHA) — BennuuHa, onpeaensiemMast B COOTBETCTBMN C 3aKoHoAATeNnbCcTBOM Poccuickon de-
Jepaumu, Kak pasHuua mexagy CToOMMOCTbio akTuBoB MNMN® (ganee — akTuBbI) U BENUYMHOWM 006A3aTeNbCTB, Nogsexallmx nuc-
MONHEHMIO 3a CYET YKa3aHHbIX akTUBOB (danee — obs3aTenbcTBa), Ha MOMeHT onpeaenenus CHA NMN®.

MpaBuna onpepenexus CYA - nokanbHbIN akT ynpasnstoLen komnadum MU, yctaHaeBnvBeaoLWmimn Nnopsaok u Cpoku onpe-
penexna CHA, B TOM uncne nopsgok pacyeta cpegHerogosot CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naes NN, nopsaok onpegeneHns CTOMMOCTY MMYLLIECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHBLIX naeB. Cnpasea-
nunBasi CTOMMOCTb UMYLLIECTBA, NepeaHHOro B onnaTty MHBECTUMLMOHHBIX NaeB, onpeaenseTcs ¢ y4eTOM anropuTMOB OLIEHKM,
npeaycMoTpeHHbIX B HacTosAwmx MNMpasunax onpegenexust CHA.

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

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

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

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

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

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

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



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

OCHOBe.

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

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

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

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

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

UcxopHble AaHHbIe YPOBHH 2 - ICXOAHbIE JaHHble, KpomMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX K ypOBH}O 1, KOTOpPbIE ABIAOTCA
HabnogaembimMy, npamMo Unn KOCBeHHO, B OTHOLLEHWW onpeaeneHHOro aktmea nnm obsasarenbcTBa.

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

OnepaunoHHasa AebuTopckas 3af0MKeHHOCTb — A4ebutopckas 3afoMmKeHHOCTb KOHTpareHTa, BO3HMKaLas B Xoge Hop-
MarnbHOro onepaLMoHHOro LMKNa, kotopas OyaeT noralleHa B TEYEHMEe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [NpaBunax
onpegenexna CYA. [lonyCTMMble CPOKU NPOCPOYKN, YCTAHOBIEHHbIE ANA OnepaLnMoHHON AebuTopcKon 3a40MmKeHHOCTH, He
OOMKHbI NPUBOAWTL K MpU3HaHWI0 6e3HafeXHON K MonyvyeHuto 3a0fMKEHHOCTM, a Takke K 0OeCLieHEHNIO 3aJ0MKEHHOCTMY.
Takasi 3afomkeHHOCTb Oy1eT peannaoBaHa ynpaBnsoLen KoMnaHuen B NorHOM 06beme B CPOKU, yknaablBaloLWMecsi B HOp-
MarbHY PbIHOYHYK (MM BHYTPEHHIOK) NPaKTMKy B3aUMOAEWCTBUSA C KOHKPETHbIM BUMOOM OeOUTOPCKOM 3a[0rmKEHHOCTH.
YcTaHOBMEHHbIE CPOKM NMPOCPOYKM U UCTIONHEHUS 06A3aTENbCTB HE [OIMKHbI NPEBbILLAaTh PEKOMEHAYEMbIX CPOKOB B HACTOSI-
wmx Mpasunax onpepenexnuns CYA, ecnv nHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTMKON yNpaBnstowen KOMnaHuu.

OkcnepTHOe (MOTMBUPOBaHHOE) CYXXAEHUE — 3TO JJOKYMEHTarNbHO 0hopMIIEHHOE NpodeccuoHansHoe CyXaeHne Ynpaens-
IOLLIEN KOMMaHWKW, coaepallee 060CHOBaHHbIE pacyeThbl U BbIBOAbI 00 OLIEeHKe crnpaBeiMBOi CTOMMOCTY aKTMBOB, O BENUYA-
Hax, NCMOMb3yeMbIX B pacdeTe CnpaBeiiMBoi CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAaHWUS/NpeKpaLLeHns Npu3HaHua
aKkTMBOB/00s3aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax BO3HUKHOBEHWUSI KpeOUTHbLIX PUCKOB M NPOYMX 06CTOATENLCTBAX, KOTOPbIE
BMUSIOT Ha OLIEHKY CrpaBeAinBon cTomMmocTu B cootBeTcTBUM ¢ MCPO 13 lMpumeHeHne Takoro CyxaeHns AonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacToswwmmMuy Mpasunamu onpeaenernsa CHA, a Tak e B UHbIX UCKIMIOYUTENBHBIX Cy4Yasx, korga Teky-
Lwne MeToabl onpederneHnsi cnpaBeniMBor CTOMMOCTY akTBa (06a3aTensCTBa) C y4eTOM HECTaHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB MPUBOAAT K UCKAXKEHWIO CMpPaBEeAnMBOM CTOMMOCTM, @ NMPUMEHEHNEe MOTMBUPOBAHHOIO CyOeHWsi obecneymBaeT
HagexHoe onpegeneHne cnpaeeanveon ctommoctn cootsetcTBuM ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®epepauun.

OBLLUUE NMONOXEHNA

HacToswwe MpaBuna onpeaenexHns CTOMMOCTM YUCThLIX aKTUBOB BupkeBoro naeBoro MHBECTULMOHHOIO choHAa
PbIHOYHBbIX PMHAHCOBBLIX UHCTPYMEHTOB «lepBas - ®oHAa Ton Poccunckux akuum» (ganee — NMN®) paspaboTtaHel B co-
oTtBeTCcTBUM C YkasaHueM Ne 3758-Y o1 25.08.2015, PepepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-d3 ot 29



Hos16ps1 2001 roga (panee - PegepancHbiii 3akoH "O6 MHBECTULIMOHHBIX (POHAAX") ¥ MPUHATHIMU B COOTBETCTBMU C HUMW HOP-
MaTUBHbLIMW aKTamu.

HacTtoswwwme lNMpasuna onpegenenna CHA cocTtaBneHbl B COOTBETCTBUM ¢ MexayHapoaHbiMun cTaHgapTamu (omHaH-
coBon otyeTHocTn (MC®O), BBEAEHHBIMU B AENCTBNE Ha TeppuTopun PP B yacTu, He npoTuBopeYyallen AencTByowemy 3a-
koHogaTtenbcTBy P®.

HacToswwme MNpasuna onpeaenexnus CHA scTynatoT B cuny ¢ 1 mapTa 2024 r.

HacToswwme MNpasuna onpegeneHus CYA onpeaensioT:

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

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

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

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

®  MOPSAOK NPU3HAHMUS PbIHKOB aKkTUBOB N 0053aTenNbCTB akTUBHbBIMMU;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTU OT BUAOB aKTUBOB U 005A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb MPOBEAEHUSA TAaKOW OLEHKU;

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

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

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

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

ViameHeHnst n gononHeHusa B HacToswue Mpasuna onpegenernmsa CHA MoryT GbiTb BHECEHbI B Cry4YasXx, YyCTaHOB-
NEHHbIX HOPMAaTMBHBIMWU MPaBOBbLIMW akTamu. B criyyae Heo6XoaAMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpegenexHns CHA K HUM npunaraeTcsi MOACHEHME NPUYUH BHECEHUS TakMX U3MEHEHUI U OOMOSTHEHWI U yKa3biBaeTca Aarta
Havyana npMMeHeHus1 3MeHeHWU 1 OOMNOSIHEHU B HacToswme MNpasuna onpegenerns CYA.

NEPUMOANYHOCTb ONPEOENEHUSA CYA U NOPAAOK ONPEAENEHUA CPEQHErOAOBOW CYA NMad

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

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

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

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (OkoH4aHus) hopmupoBaHus NMND;

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

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

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

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

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



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

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

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

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

[ata, no COCTOSAHMIO Ha KOTOPYIO OnpeaensieTca CTOMMOCTb MMYLLLECTBa, NepeAaHHOoro B onnaTty MHBECTULMOHHbIX
naes NN®, Ha ocHOBaHUM OTYETa OLEHLLMKA, HE MOXET OblTb paHee Tpex MecsLEeB OO0 AaThl Nepeaayn Takoro MMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes [NND.

CTOMMOCTb MMyLLEeCcTBa, NepedaHHoOro B onnaTty UHBECTULMOHHbIX naesB MNP, onpenenseTcsa No COCTOAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyllecTsa B onnaTy MHBECTULMOHHBIX naes M.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATENIbLCTB)

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

AKTUMBbI NPU3HAKTCA B TOM Clly4ae, eCiih OHU NoJly4YeHbl B pe3dylibTaTte NpoLwbiX cobbiTni, KOHTpONnpyembl, Mo
HeceT BCe OCHOBHbIE PUCKKN, N OXMNOaeT Nosly4nTb BC€ OCHOBHbIE BbIroAbl OT MCNOMb30BaHUA AaHHbIX aKTUBOB B 6y,qyu.;em, a
NX CTOMMOCTb MOXeET ObiTb HageXHO onpeageneHa.

0O6sa3aTenbCTBO — 3TO CyLlecTByLaA 0653aHHOCTb, BO3HMKAIOLLAsA M3 NPOLLNbIX COObITUIA, B pe3ynbTaTte Ucnorn-
HEHUS KOTOPOW OXuaaeTcst BblobITMe U3 PoHAA pecypcoB, 3aknoyarLmx B cebe 3KOHOMUYECKME BbIrOabl.

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

METOObI ONMPEOENIEHUA CTOMMOCTU AKTUBOB U OBA3ATENIbBCTB

CToMMOCTb aKTMBOB M BennuMHa 0653aTenbCTB OnpeaensoTcsa no cnpaBeanvBoin CTOMMOCTU B COOTBETCTBUN C
MC®O 13.

CTOMMOCTb aKkTMBa MOXET OnpeaensaTbCs Ha OCHOBaHUM OTYeTa OLEHLLMKA, eClv Tako OTYET COCTaBMEH OLEHLLM-
KOM, B OTHOLLEHWUM KOTOPOrO CO CTOPOHbI CAMOPErYNMPYEMbIX OPraHn3aunii OLIEHLLMKOB HE NMPUMEHSINIUCE B TEYEHNE OBYX NeT
B KOnu4yecTBe ABYyX 1 bonee pa3 Mepbl ANCUMNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble eaepanbHbiM 3akoHoM "O6 oue-
HOYHOW aeaTenbHocT B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMMU OOKYMEHTaMuU caMoperynmpyemblx opraHv3auum
OLIEHLLMKOB, 1 CTaX OCYLLECTBINEHMS OLEHOYHOM AEATENBHOCTU KOTOPOro COCTaBNSAET HE MEHEE TPEX NET, a TaK Xe UMeLL M
KBanuuKaLMOHHbIVA aTTeCTaT Mo COOTBETCTBYIOLLEMY HaMNPaBreHWIO OLIEHOYHON AeATENbHOCTY.
B cny4ae onpeneneHusi CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEHKU CTOMMOCTM AOJKHA ObiTh
He paHee LeCcTn MecsiLeB A0 AaTbl, MO COCTOSIHUIO Ha KoTopyto onpeaensaetca CYA. Mpu 3ToOM CTOMMOCTb akTMBa onpeaens-
€TCsl Ha OCHOBaHWW JOCTYMNHOIO Ha MOMEHT onpeaernexHus CHA oTyeTa oueHLUKa C AaTol OLeHKM Hanbonee 6nm3kon k aaTte
onpegeneH1s CTOMMOCTM akTMBa, COCTaBIIEHHOrO ¢ cobniogeHneM TpeboBaHUM HOPMATUBHBIX MPABOBbLIX aKTOB.
Ha ocHoBaHMM oT4eTa OLeHLMKa onpeaenseTcs cnpaBeanmMBasi CTOMMOCTb MO CReayoLW MM akTBaMm:
e LleHHble Bymaru, No KOTOpbIM B COOTBETCTBUM C HacTosiwumu Mpasunamu onpeaeneHns CYA oTCyTCTBYHOT MHble
crnocobbl OLEeHKM;
e [leGutopckas 3a40mKEHHOCTb, B CIlyvae Hanmyusi NpuM3HakoB 06ecLEeHEHUsT 1 HEBO3MOXHOCTU MPUMEHEHUST UHbIX
MEeTOO0B ONnpeaeneHnst cnpaBeaiMBo CTOMMOCTH.



MOLEJIN OLUEHKN CTOUMOCTW LIEHHbIX BYMAI

[na oueHkn cnpaBeAnmnBON CTOMMOCTY LieHHbIX ByMar ncnomnb3yTcs UCXOoAHbIe AaHHble ypoBHS 1, 2 n 3. MNpu aTom
HanbonbLlUWA NPUOPUTET OTAAETCA LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHBLIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) 1 HAMMEHBLLNI NPUOPUTET - HEHaBMIgAaEeMbIM UCXOOHBIM AaHHBIM (MCXOOHbIE AaHHble YPOBHS 3).

Bbi6op yMeCTHbIX METOA0B 1M MOAernen onpeaeneHns cnpaseanvBon CTOMMOCTU LieHHbIX Bymar U UICTOYHUKOB MCXOAHbIX AaH-
HbIX, HEOOXOAMMbIX AN ONpeAeneHns cnpaBeanMBoi CTOUMOCTY, 3aBUCUT OT AENCTBYIOLLMX OTPAHUYEHNIA HA pacnopsihxeHne
LieHHbIMM Bymaramm Ha COOTBETCTBYIOLLMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro BMAa U OJHOIO U TOro Xe BbiMycka
HagnexuT onpeaensiTe C UCNONb30BaHWEM OTNIMYAIOLLMXCS (Pa3HbIX) METOAOB ONpeAeneHnsl CTOMMOCTU M UCTOYHUKOB AaH-
HbIX, KOTOPble Hanbornee yMeCTHbl B AaHHbIX OOCTOATENbCTBAX, C YHETOM KPUTEPMEB, OTPaXatoLumMx CNocoOGHOCTb pacnopsi-
XaTbCs LeHHbIMK Bymaramu. K Takum Kputepmsm MOryT OTHOCUTBCS, B TOM YMCIe MECTO XpaHeHWs LieHHon Bymarn; AencTBy-
loLMe orpaHUYnTENbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHWUM BNagenbLa LeHHbIX Oymar (MHOro nuua, ocyLlecTBrsoLLEero npasa
no ueHHbIM Bymaram) nnbo nHoro nuua (opraHusauumn), B KOTOPOM (KOTOPOR) yunThIBaKOTCA NpaBa Bnagenbla LeHHbIX bymar,
cocTasnsWwmx umyiectso NMNP; gocTynHOCTb BUPX 1 (MnK) TOProBbIX NAOLWAA0K AN 6pokepoB, C KOTOPLIMM 3AKIOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLWME AOrOBOPLI (COrNaLleHnst).

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

e UeHHasa bymara gonylieHa K Topram Ha pOCCUWCKOW UM MHOCTPaHHOM Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3TUX bupkax ynpasnsoLas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsixaTbcs LieHHoW Bymaron, B TOM
yucne ¢ yyactvem 6pokepa;

e Hanmuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoi CTOMMOCTU NPU HANMYMU HEHYNEBOro 00b-
ema ToproB Ha paTty onpegenenunss CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX U HabnogaeMblx OMpeBbIX
nrowagkax obin HeToproBel AeHb Ha AaTy onpegeneHns CHA — aHanu3npyloTca AaHHble NOCeAHero Top-
rOBOro AHS Ha AaHHbIX NroLwaakax, NpeALecTBYOLEro HETOProBoMy);

e  konunyecTBo caenok 3a nocriegHve 10 (decsiTb) TOProBbIX AHEN B peXUME OCHOBHbIX ToproB — 10 (decats) un
6onee;

e  COBOKYNHbIV 06bem caenok 3a nocnegHune 10 Toproebix gHen npesbicun 500 000 (MsaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PYGNeBbIi 3KBMBANEHT No Kypcy baHka Poccun Ha gaTy onpegeneHvs akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaty onpegenexHna CHA Ha kakon-nmbo Gupke He NPOBOAMIUCE TOPTU, ANs ONpeaAeneHns akTuBs-
HOCTW pbIHKa MCNOMNb3YTCA AaHHbIE 3TOM GUpPXM NO nocrnegHemy Gnvxaniiemy TOproBOMy AHIO.

KpuTepuin o konmyecTBe cAenoK NPMMEHSIETCA B Criydae, ecnu Ha Bcex AOCTYNHbIX HabnogaemblX pblHKax, Ha KOTOPbIX TOp-
ryeTcsi LeHHas bymara, B 4OCTYMHbIX UCTOYHUKaX MHAOpMaLMK eCTb AaHHble O KonmyecTse caenok. B oTcytcTBum kputepus
O KoIin4yecTBe COEN0K XOTA Obl Ha OAHOM AOCTYMNMHOM Ha6monae|v|ow| pbiHKE Anda onpeneneHna akTUBHOTO pbiHKa NpUMeHAeTCA
TOMbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEW, KOTOPLIA AomKeH npesbiwaTe 3 000 000
py6ne (Mnu cooTBeTCTBYIOLLMI py6GneBbIn 3kBMBaneHT no Kypcy baHka Poccun Ha gaTy onpegeneHns akTMBHOIO pbiHKa (aaTy
onpepenexHus CHA), ecnn o6beM caenok onpeaerneH B MIHOCTPaHHOW BarntoTe).

B cnyyae, ecnu ueHHas Bymara TopryeTcs Ha poccumnckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx v B
MHOCTPaHHOW BanioTe 1 Takne pexxmmbl TOProB AOCTYMNHbI ANSi COBEPLUEHNS CAENOK 3a cveT nmyliectsa [MAP, To COBOKYMNHbIN
ob6beM caenok 1 KonM4ecTBO caernok onpeaenseTcs no obwemy obbemy TOproB € pacyetTamu B pybnsx n B MHOCTPaHHOW
BanioTe.

OnpepaeneHne akTUBHOTO PbiHKa OCYLLECTBSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHbLIX MOCNEAHero Top-
roBOro AHA Ha TOProBbIX Nnowagkax He NpUMeHAETCA B Crlydae, Korga HeTOpFOBbII7I OeHb (I/IJ'II/I OTCYTCTBME TOProB Ha (*)OH/_'J.O—
BOM pbIHKE) CBSI3aH C NPMOCTaHOBKOM TOProB Mo pelueHunto baHka Poccum, npnocTaHoBKOM TOProB B cryyYae AOCTUXKEHUS yCTa-
HOBIEHHbIX OUPXXEN MOPOroBbIX 3HAYEHUIA UMW MHBIMKU COBBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXOEHWIO yNpaBnsioLLen

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



CpaBHEeHUI0 C nocrnegHM ToproBbiM OHEM. B cny4yae, ecnn BO3HUKLLUMEe obcToATenbCcTBa npuBOOAT K 3aTPyAHEHUIO (HeBO3-
MO)KHOCTM) onpepeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTU aKTMBOB, ynpasndlowaa KoMnaHua ob6si3aHa NPUOCTaHOBUTb Bblaady,
norawieHne n ob6MeH MHBECTULIMOHHbBIX NaeB NAaeBoro NMHBECTULIMOHHOIO doHAa MO NpUYMHaM, He 3aBUCALLMM OT yrnpaBnsto-
e kKoMnaHum, 6e30THOCUTENBHO THMa NaeBoro MHBECTULIMOHHOTO d)OH,D,a 1 He3aBUCUMO OT CbaKTVI‘-IeCKOFO nposeaeHna npo-

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

HUIO.

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

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

nopsmox NMPU3HaHUA PpblHKA OCHOBHbLIM

[AnAa poccUNCKUX LieHHbIX 6ymar

MockoBckas 6upxa, ecnvm MockoBckasi brpxa SBNAeTcs akTUBHBIM PbIHKOM.

B cnyyae, ecnn MockoBckas Bupxa He ABRSeTCS akTWBHBIM PbIHKOM — POC-
cuickan bupxesas nNnoLwagka U3 Yucna akTUBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HavbonbLni obLwmn o6beM CAeNoK Mo KONMYeCcTBY LieHHbIX Bymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEWN, BKOYAs ATy OLEHKU, MO CO-
CTOSHUIO Ha KOTOPYIO onpefenseTcs OCHOBHOWM PbIHOK.

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

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

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

CTOSIHUIO HAa KOTOPYIO OnpeaenseTcs OCHOBHOW PbIHOK.

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

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

BHebupxeBON PbIHOK.

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

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

LieHHbIEe Oymaru Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH




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

[ns ueHHbIX 6yMar poCCUINCKUX SIMUTEHTOB

[ns onpefeneHus cnpaBeAnMBON CTOMMOCTU UCMOMb3YIOTCS LiEHbl OCHOBHOMO pblHKa (13
yncna akTUBHBIX POCCUICKMX BUPXK), BbIOpaHHbIE B crnieaytoLlem nopsiake (yoblBaHUs npuopu-
TeTa):

e LieHa 3aKpbITUS HA MOMEHT OKOHYaHUSi TOProBOW CECCUM POCCUINCKOW BUpXu Ha aaTty
onpepenexHus CHA npu ycnosun noaTBEPXKOEHUSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITVS NPU3HAETCs KOPPEKTHOM, €CINM PacKpPbIThl AaHHbIE 06 0GbeMe TOproB 3a AeHb
1 06bEM TOProB He paBeH HYIIO U Takas LeHa 3aKpbiTUsl He paBHa Hyrio.

e  CpedHeB3BeELLEHHas! LleHa Ha MOMEHT OKOHYaHMsI TOProBOW CECCUM POCCUINCKOWN
6upxun Ha paty onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON OUPXK Ha
paty onpegenenns CHA npu ycnosum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHasi Ha aaty onpegeneHus CHA, npuaHaeTcst KOPPEKTHOM, eCrn OHa
HaxoauTCs B MHTepBane Mexay MUHUManbHON U MakcUMarbHOW LieHaMm1 CAerok Ha 3Ty Xe
faTy aToi e BUpPXK;

Ecnu ueHHasa Gymara TopryeTcs Ha poOCCUICKOW Bupke B pexmmax TOpros C pacyeTamu B
pybnsix u MHOCTpaHHOM BanioTe, 1 Takasa bupxa Npu3HaHa akTUBHLIM OCHOBHbBIM PbIHKOM, TO
Ans Bolibopa cnpaBeanvBON LieHbl UCMOMNb3YTCA NPUOPUTETHO LieHbl TOTO pexuma TOpros,
Mo KOTOPOMY Ha AaTy OLEeHKM onpedeneH HanbonbLumn o6bem No KpUTepmaM Bolbopa OCHOB-
HOro pblHKa, YCTAHOBMEHHbLIM B HacToswweM [MpunoxeHnn ana poccumncknx dmpxesbix nno-
LadoK.

B cnyyae, ecnv H1 ogHa U3 LieH No BbIGpaHHOMY peXnMmy TOProB B onpeaerieHHol BanoTe He
MOXeT ObITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCA LieHbl Ha Ty e AaTy no pe-
»KMMY TOProB B ApYroi BanioTe ¢ 06beMOM TOProB No KpUTepUsiM BbIGOpa OCHOBHOTO pbIHKa
B MOPSAKE YMEHbLLEHUS.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOM Bymary onpegensercsi C y4eTOM HaKOMNMEHHOro
KYMOHHOro Joxo4a Ha aaty onpeaenenunst CHA.

Ecnu Ha gaty onpegenennss CHA OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKa, ANs onpeaeneHns
cnpaBeanvBON CTOMMOCTW LIEHHON Bymarv NpYMEHSITCH MOAENM OLLEHKN CTOMMOCTW LIEHHBIX
Bymar 2-ro ypoBHS, 3a UCKIMIOYEHMEM ClyYasi, Korga OTCyTCTBME PbIHOYHBIX LieH 00yCnoBneHo
HETOProBbIM JHEM OCHOBHOTO pbiHKa. B 3TOM cnyyae Ha gaty onpegeneHusa CHA gonyctumo
NCMNOnb30BaThb LieHbl NOCNeAHEero TOproBoro AHS OCHOBHOW Bupxu.

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

e LieHHble Gymaru
MeXAyHapOoaHbIX
cbmHaHCcOBbIX opra-
HU3auumn

e fOenosuTapHble pac-
NUCKN

LieHHble Gymaru mexay-
HapoAHbIX KOMMAaHWM

YcnoBus u nopsifok onpeaeneHnst CnpaBeasiMBon LeHbl 1 YPOBHS C Y4ETOM KPUTEPUEB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb PacnopsiKeHusi LeHHbIMM Gymaramu, npeacrasneHsl B [pu-
noxexHumn 5.

OcobeHHoCTM BbIOOpa LieHbI, ecniu LieHHas bymara TopryeTcsl Ha pOCCUINCKON Bupxke B pexu-
Max TOProB C pacyeTamu B pybnsx u MHOCTPaHHOW BanioTe:

Ecnu ueHHast Oymara Topryetcsi Ha pOCCUMINCKOM Bupxe B pexuMmax TOproB ¢ pacyeTamu B
pyonsix n MHOCTPaHHON BanioTe, U Takas Gupka Npu3HaHa akTUBHLIM OCHOBHbIM PbIHKOM, TO
ans Bbibopa cnpaBeanMBON LieHbl UCMOMb3YOTCS NPUOPUTETHO LieHbl TOMO PeXuMmMa TOPros,
Mo KOTOPOMY Ha AaTy OLEHKM onpeaeneH HanbonbLumn 06bem Mo KpUTEpPUAM BbiGopa OCHOB-
HOro pblHKA, YCTAHOBMEHHbLIM B HacTosileM MpunoxeHnn ons MHOCTPaHHbIX SMUTEHTOB. B
cnyyae, ecnu HY ogHa M3 LieH No BbIGpaHHOMY peXxumy TOProB B ONpeaerieHHoN BanTe He
MOXeT ObITb UCMOMb30BaHa Ha AaTy OLEeHKU, TO UCMONb3YHTCS LieHbl Ha Ty Xe aaTty no pe-
XXMMy TOProB B Apyroi BantoTe ¢ 06 beMOM TOProB Mo KpUTepUsM BbiGopa OCHOBHOIO pblHKa
B MOPSAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb 4ONTOBOW LieHHOM Bymaru onpeaenseTcs ¢ y4eTOM HaKOMMeHHOro
KyMOHHOro foxoaa Ha aaty onpeaeneHusa CHA.

Ecnu Ha paTy onpegeneHus cnpaBeannBon CTOMMOCTU OTCYTCTBYHOT LieHbl OCHOBHOTO pblHKa,
Ans onpegenexns cnpaBeannMBon CTOMMOCTM LIEHHON 6ymarm NPUMEHAKTCA MoaesTn OLUEeHKN




CTOMMOCTU LieHHbIX Gymar 2-ro ypoBHSsl, 33 UCKIIOYEHNEM Crydasi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0BYCMNoBMNeHO HeTOProBbIM IHEM OCHOBHOIO pbiHKAa. B aToM crniyyae Ha gaTy onpe-
JeneHus cnpaseanuBoii CTOMMOCTU J0NYCTUMO UCMONb30BaTh LieHbl NOCNeAHEro TOproBoro
[OHS OCHOBHOW BUPXK.

Mopenu oLeHKM CTOMMOCTH LieHHbIX Bymar, AnA KOTOpbIX onpeaenseTcA akTUBHbIA BHEOUPXKEBOWN PbIHOK MK
ANl KOTOPbIX MMEKTCA HabnaaeMble faHHble B OTCYTCTBUMU LieH 1-ro ypoBHA (2-11 ypoBeHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanuBoA CTOMMOCTU

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

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

[aHHas koppeKTUpoBKa NPUMEHSIETCS B Crlydae OTCYTCTBUS HaGoA4aeMol LieHb! B TeYeHme
He Gornee AecsATy pabounx AHel (aanee UCnonb3yeTcs 3 YPOBEHb OLIEHKM).

B cnyyae npvHATUA OpraHM3aTopoM TOProBnu peLlleHusi 06 UCKIIOYEHNMN LieHHbIX Bymar 13
cnucka LeHHbIX Bymar, AonyLweHHbIX K Topram, 1 (Unu) B crnyvae NpuHATUSE peLleHns o npe-
KpalleHUM TOProB, a Takxke ecnu Topru npekpalleHbl B COOTBETCTBUM C NpaBuiiaMu npose-
[AEHVS NUCTMHra opraHmusaTopa TOproBnu 6e3 NPUHATUS peLIeHUs O NPeKpaLLeHn TOpPro.,
moaenb CAPM B Lensx onpeaeneHusi cnpaseasivMBoii CTOMMOCTU OLEHNBAEMOro akTuBa He
NPUMEHSIETCS C AaTbl NPeKpaLLeHNs TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTU UCMONb3YeTCA CPaBHEHUE AMHAMUKW [0X0[-
HOCTU 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHanNM3MpyeMoro MHaHCOBOIO WMHCTPY-
MEHTa C [OWHaMWKOW PbIHOYHbIX MHOMKATOPOB. B kayecTBe pbIHOYHOrO MHAUKaATOpA
(6eHumapka) akuMin POCCUNCKMX IMUTEHTOB ucnonb3yetca mHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha ATy pacyeTa:

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

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

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

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

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




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

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

Mpu oTcyTCTBMU 3HaAYeHUA Ge3pMCKOBON CTaBKM Ha AaTy pacyeTta, 3HadeHue 6e3puckoBom
CTaBKM 3a 3TOT A€Hb NPUHMMAETCS pPaBHbIM MOCNEAHEMY N3BECTHOMY.

_ Pm,

Rm =

-1,

Pm,
Ry, - AOXOAHOCTL PbIHOYHOIO MHAMKATOPA,
Pm,; — 3Ha4yeHve pbIHOYHOro NHAMKaTopa Ha Aaty onpeaeneHus CI'IpaBe,EU'IVIBOVI CTOMMOCTHU;

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

B — BeTa KoadhPULMEHT, paccCHMTaHHBIN MO UBMEHEHUSAM LieH (3HaY€HWIN) PbIHOYHOIO NHAU-
KaTopa 1 U3MeHeHUsM LieHbl LieHHow Bymaru. [ins pacyeTa koadhdumumeHTa  MCnonb3yoTcs
3HaveHus, onpegerneHHble 3a nocnegHue 45 ToproebeiX AHEN, NpeALlecTBYOLWMX AaTe onpe-
AerneHusi cnpaseannBon CTOMMOCTMH;

BeTa koadhduLMEHT paccunTbiBaeTCA Ha AaTy, MPEeALLECTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [Npu aTom gaTa pacdeTa beta koadduumeHTa fomkHa ABNATLCA TOP-
roBbIM JHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai Pmi
Y m

-1

* Paj, Pm;_4

roe:

R, - AOXOOHOCTb aKTUBa;

Pa; — LleHa 3aKpbITVS aKTMBa Ha Jarty i;

Pa;_, — npeablayLias LeHa 3aKkpbITUst akTuBa;

Ryn - BOXOAHOCTb PIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHVe PLIHOYHOIO MHAMKAaTOpa Ha AaTy i;

Pm;_, — npeabigyliee 3Ha4eHne pbIHOYHOTO MHAMKATOPA;

i =1..N, ToproBble AHU, NPeaLecTBYOLME AaTe ONpeaereHus cnpaBeasivMBoii CTOMMOCTM.

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

MonyyeHHoe 3HauveHne Beta koadhduLmMeHTa OKpyrnaeTcs no npasuiam MaTeMaTUyecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nga pacyeTa 4OXOOHOCTW aKTMBa M PbIHOYHOIO MHAUKaTopa (6eH4Ymapka), MCMonb3yTCs
3HaYeHUS LEeHbl 3aKpbITUA U PbIHOYHOTO MHAMKaTopa 3a nocnefgHue 45 TOproBbIX AHEW,
npedLlecTBytoLiMe AaTe onpedeneHns cnpaBeanuBoi CTOUMOCTY.

LleHa 3akpbITns akTuBa Ha party onpepeneHusa cnpaeennMBoill CTOMMOCTU B MOAENN HE yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LEHbI 3aKpbITUS B KakoW-nnbo TOProBbi AeHb B nepuoae 45 Toproebix
OHewn, Ha aaTty pacyeTa koadduumneHta beta, nHpopmauus o 3Ha4eHUN PbIHOYHOIO UHAN-
kaTopa (6eHuYMapka) n 6e3pnCcKOBOI CTaBKM 3@ STOT TOProBLIN AEHb B MOAENW HE YYNTbIBa-
eTcs.




Mpu HaNMYMKM LEHbI 3aKPbITUS U OTCYTCTBUM 3HAYEHUS! PbIHOYHOTO MHAMKaTopa (beHuMapka)
B KaKon-rnmbo TOproBbIvi AeHb B nepuode 45 ToproBbIX AHEN, HA AaTy pacyeTa Koachduum-
eHTa beTa, 3HayeHWe pbIHOYHOTO MHAMKaTopa (beHuYmMapka) 3a 3TOT TOProBbIN AEHb MPUHK-
MaeTCs paBHbIM NOcrnegHeEMY U3BECTHOMY.

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

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

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro NHAuKaTopa.

LleHHble 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM Yucne:

e LieHHble Gymaru mex-
AYHapOAHbIX (PMHaH-
COBbIX OpraHusaumm

e OenosuTapHbie pac-
NUCKN

LieHHble Gymaru mexay-
HapoAHbIX KOMMAHWM

Ycnosus 1 nopsAaok onpegeneHns cnpaseinMBon LeHbl 2 YPOBHA C Y4ETOM KpUTepueB, Xa-
paKTEpPU3YOLLMX BO3MOXHOCTb pacrnopsXeHns LeHHbIMW Bymaramu, npegcrasneHsl B Mpu-
noxexHumn 5.

CnpaBeanueasi CTOMMOCTb JOMNTOBOW LieHHOW Bymaryn onpegensieTcsl ¢ y4eTOM HaKOMMeH-
HOro KynmOHHOro AoxoAa Ha gaty onpegeneHusa CHA.

Vcnonb3yemas anst OLeHKN akumii MHOCTPaHHbIX BMUTEHTOB, B TOM YUCIE NaeB (aKLuii)
WHOCTPaHHbIX MHBECTULIMOHHBIX (DOHA0B, aKLMn MEXAYHAapPOAHbIX KOMMNaHWA U Aenosutap-
HbIX pacnucok mogens CAPM aHanormyHa Mogenu Ans pOCCUACKUX akUWI, C yHETOM HEKO-
TOPbIX 0COOEHHOCTEN NPUMEHEHWS:

e B kauyecTBe pbIHOYHOIO MHAMKaTOpa (beHYUMapka) akumMii MHOCTPaHHbLIX AMUTEHTOB, fe-
no3uTapHbIM pacnuckam, TOPryeMblX Ha MHOCTPaHHbIX BUpXKax, a Takke akuuin mexay-
HapOAHbIX KOMMAHWIA UCNONb3YeTCs UHAEKC BUPXKM, Ha KOTOPOI onpeaeneHa crpaBea-
nvBasi LeHa ypoBHs 1 nepapxum cripaBeanuBoi CTOMMOCTY AAaHHON LieHHoW Bymary Ha
4aty, NpeaLecTByoLWY0 AaTe BO3HMKHOBEHWSI OCHOBaHWUA ANs NMPUMEHEHUSI MOAENM
CAPM.

e  [Ins akumi MHOCTPaHHbIX AMUTEHTOB B kKayecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTY Npu-
MEHSI0TCS CTaBKW, ykasaHHble B lNpunoxernun 4. Mpyn 3TOM ANS akuMn MHOCTPaHHbIX
SMUTEHTOB, AEMO3MTapHbIX PaCMUCOK, aKUM MeXAyHapOOHbIX KOMMaHui B KayecTBe
6e3pnCKoBOI CTaBKWM JOXOOHOCTU NMPUMEHSIETCS CTaBKa Mo rocy4apCTBeHHbIM Bymaram
B BaNoTe, COOTBETCTBYIOLLEN BantoTe NCXOOHOW KOTUPOBKU 1 YPOBHS OLIeHMBaeMOW ak-
uun (nas). Ecnn B MNprnoxeHun 4 He yka3aHa cTaBka B HEOOXOAMMOW Ans pacyeTa Ba-
noTe, TO Takas cTaBKa onpeaenseTcs ¢ y4eToM YCroBuin HacTosLero ab3aua Ha OCHo-
BaHUM MOTVMBMPOBAHHOTO CYXAEHWS yrnpaBnsoLen KOMNaHuu.

LieHHas 6ymara, npuo6-
peTeHHas Npu pa3melue-
HUK

Moaenu oueHKU CTOUMOCTU LIEHHbIX 6ymar, ANA KOTOPbIX He onpeaensaeTcsa aKTUBHbIN PbIHOK U OTCYTCTBYHOT

Habnioaaemble AaHHbIe (3-U ypOBEHb)

LieHHble 6ymaru

Mopsaok onpegeneHnsa cnpaBeanMuBoM CTOMMOCTU




LleHHbIe 6ymaru nHo-
CTPaHHbIX 3MMTEHTOB, B
TOM uucne:

* LUeHHble Bymaru mex-
AyHapoAHbIX pUHaH-
COBbIX OpraHM3aLuui:

e [aenosuTapHble pac-
NUCKH

LieHHble Gymaru Mexay-
HapoAHbIX KOMMAHWM

Ycnosus 1 nopsifok onpegeneHus cnpaseannuBon LeHbl 3 YPOBHA C yHETOM KpUTepueB, Xa-
pPaKTEPU3YIOLLMX BO3MOXHOCTb pacrnopsikeHns LeHHbIMU Bymaramu, npeacraeneHs B Mpu-
noxeHun 5.

LleHHble 6ymaru, ans Ko-
TOpPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKM C Uc-
nonb30BaHWEM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpeAeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) mecaueB no aatel onpegenexms CHA u
cocTaBneHHoro He no3gHee 6 (LLecTb) mecsiues Ao gaTel onpegeneHns cnpaBeannBon CcTo-
NMOCTW.

VMcnonb3oBaHve cnpaBeanMBon CTOMMOCTW, ONpeAeneHHOW Ha OCHOBaHWM oTyeTa
OLleHLUMKa, OrpaHUYMBaETCs YCNOBUSMU, MPUMEHSEMbIMU B CryYae BO3HUKHOBEHMUS COObI-
TUI, BeOyLmMX K 06eCLieHEeHNIO akTBa B COOTBETCTBUM C [NpunoxeHvem 4.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, Nno KOTOPbIM onpeaeneH aHanorvyHbIN aKTUB

LieHHble 6ymaru

Mopspok onpeaeneHus cnpaseanuBon CTOMMOCTM

LleHHas 6ymara saBns-
eTcsl AONONHUTENLHBLIM
BbINYCKOM

[ns oueHku LeHHow Bymaru ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), o oTHoLLe-
HUIO K KOTOPOMY [aHHbIN BbINYCK ABMNSETCA AOMONMHUTENbHBIM, ONpeAeneHHasi, Ha gaTy onpe-
penexna CHYA, B COOTBETCTBUM C MOOENAMU OLEHKN CTOMMOCTM LIEHHbIX Bymar, Ans KOTopbiX
onpeneneH akTUBHbINA PbIHOK.

CnpaBeanveasi CTOMMOCTb ONpPeAEensAeTCcsa CornacHo 3ToMy NopsiaKy 0 BO3HUKHOBEHMWS cripa-
BEANVBOW CTOMMOCTM LIeHHOM Bymaru, ABnatoLLEencs JONOMHUTENBHBIM BbIMYCKOM.

LieHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTaLuuu B Hee
Apyrow LeHHoun 6ymaru
(vcxopHoOW LeHHOM Oy-
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa UCXOAHOW LieHHo Bymaru, onpeaeneHHas Ha
naty onpegenernms CHA B COOTBETCTBUM C MOAENSAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpPeAernieH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAs C y4eTOM KO3hduLumeHTa KoHBep-
Taumn.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMU OLIEHKN CTOMMOCTM LieHHbIX By-
Mar, Ans KOTOpbIX ONpPeAernieH akTUBHbIN PbIHOK LeHY MCXOAHOM LieHHON Oymaru Ha gaTy onpe-
penenns CHYA, ncnonb3yeTcsi cnpaBeanMBas CTOMMOCTb MCXOOHOW LeHHON Oymaru, onpeae-
neHHas Ha JaTy KOHBepTauun, CKOPPEKTUPOBAHHASA C y4ETOM KO3(hULMEHTA KOHBEPTALUN.

CnpaBegnveas CTOMMOCTb OnpeaenseTcsi CornacHo aToMy NopsAKy A0 BO3HMKHOBEHMS crpa-
BEAIMBOWN CTOMMOCTW LIEHHON Bymary nony4eHHoOWn B pe3dynbTate KOHBepTaLuum B Hee Apyrown
LeHHoM Bymaru (MCXogHON LieHHoW Bymarn).

e OUuEeHOYHOW CTOMMOCTbIO akUuii ¢ Gonbluei (MeHbLUEN) HOMUHANBHOW CTOMMOCTbLIO, Mpu-

3HaHHbIX B pe3ynbTaTe KoHBepTauun B HUX NCXOOHbIX aKLUMIn, ABNAETCA OLEeHOYHasa CTou-
MOCTb KOHBEPTUPOBAHHbLIX B HUX aKumn.

e OLEeHOYHON CTOMMOCTbBIO aKLUn TOW Xe KaTeropum (Tuvna) ¢ MHbIMY NpaBamMu, NPU3HAHHbIX

B pesynbTaTe KOHBEPTALMM B HUX UCXOAHBIX aKLWN, ABMAETCA OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBaHHbIX aKLIWA.




e  OUuUEHOYHOV CTOMMOCTBLIO @KW, NPU3HaHHBLIX B pe3ynbTate KOHBEpTauun npu pobrneHum
UCXOOHbIX aKUuMi, SIBNSETCS OLEeHOYHasa CTOMMOCTb KOHBEPTMPOBAHHbLIX akuuiA, AerneHHas
Ha ko3 UUMEHT ApobneHus.

e OUEHOYHO CTOMMOCTbIO aKLMI, NPU3HaHHLIX B pe3ynbTaTe KOHBepTaLMu Npu KoHconuaa-
LMN UCXOOHbIX aKUMii, ABMNAETCH OLEeHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWii, YMHO-
)KEHHasa Ha KO3 MULIMEHT KOHCONMaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKuMin unu obnuraumin HOBOro BbIMyCKa, MPU3HaAHHBIX B Pe3ysib-
TaTe KOHBEpTaLUun B HAX KOHBEPTMPYEMBbIX MCXOAHBIX LLEHHbIX Bymar, aBnseTcs oueHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LieHHbIX Bymar, AeneHHas Ha KonuMyecTBo akummn (obnura-
LuiA), B KOTOPOE KOHBEPTMPOBaHAa OfHa KOHBEpPTUpyemas LeHHas bymara.

e OUEHOYHOW CTOMMOCTLIO aKLMiA, NPU3HAHHBLIX B pe3ynbTaTe KOHBepTauu B HAX MCXOOHbIX
akummn npun peopraHn3aunm B GOpMe CrNSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
POBaHHbIX LEHHbIX Bymar, YyMHOXeHHas Ha KO3 ULIMEHT KOHBEPTaLUW.

e OueHOYHONM CTOMMOCTBIO aKLMin BHOBb CO34aHHOro B pedyrnbTaTte peopraHm3auun B opme
pasgeneHns unu BblaeneHns akUuMoHepHoro obLLecTBa, NPU3HaHHbIX B pesynbTaTe KOHBEp-
TauMun B HUX UICXOAHbIX aKLUUiA, ABMAETCS OLeHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUK,
AeneHHas Ha koadbdumumeHT koHBepTaummn. B crniyyae, ecnu B pesynbTtate pasgeneHns unu
BblAeneHns cosfaeTcs ABa niu 6onee akuMoHepHbIX obLlecTBa, Ha ko3 PULIMEHT KOHBEP-
Tauuv JenuTcs OueHOYHast CTOMMOCTb KOHBEPTUPOBAaHHBIX aKLUii, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMOHepHoro obLectsa, nepeaaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pesyrnbTaTe pasfaeneHns Unm BblaeneHus.

e OueHo4YHast CTOMMOCTb akuMin BHOBb CO3[aHHOrO B pesynbTate peopraHu3aumu B doopme
BblOENeHNs akuMoHepHoro obLLecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacrnpegeneHvs
cpean aKkuMOHEepOB PeopraHn3oBaHHOIO akuMoHepHoro obliecTBa, cyMTaeTcss pPaBHOM
Hymo.

e OUuEeHOYHOW CTOMMOCTbLIO 0OnUraLMin HOBOro BbiMyCKa, MPU3HAHHbBIX B pe3yrbTaTe KOHBEp-
TauMn B HUX UCXOAHbIX 06nuraumm npyu peopraHn3aumm aMUTeHTa Takux obnurauyuin, sens-
€TCA OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHLIX obnuraunin 6e3 yyeta HKO n 3HaveHue
HKO no o6nurauum HOBOro Bbinycka, pacCYMTaHHOE B COOTBETCTBUM C AMUCCUOHHBLIMU [10-
KyMEHTaM Ha [aTy OLIEHKMU.

OMNPEQENEHUE CNPABEQSIMBOW CTOMMOCTU LIEHHBIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B cnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Has B COOTBETCTBUM C MOAENAMM OLIEHKW LieHHbIX Bymar, yMHOXaeTcsi Ha konmyecTBo bymar B noptderne, nonyyeHHas Benu-
YnHa okpyrnseTcs Ao 2 (JByx) 3HaKoB nocne 3ansTon, NONyYeHHOe 3HayeHue Npu HeoOXOAMMOCTN YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexust CHA, n Takke okpyrnsetcs go 2 (0Byx) 3HakoB nocrne 3ansaTon.

CnpaBegnveasi CTOMMOCTb JOMTOBbIX MHCTPYMEHTOB OnpeaenseTcs Kak Cymma cnpaBefnvmBon CTOMMOCTM LLEEHHOMN
BGymarv u HakOMNMNEeHHOro KyrnmoHHOIo A0X0Aa, MCHUCIIEHHOTO MCXOASA U3 CTaBKU KYMOHHOIO A0X0Aa, YCTaHOBIEHHOW B PELLEHUN
0 BbInycke (0 AOMOMHUTENBHOM BbIMYCKe) UM NPOCMEKTE AMUCCUMOHHBIX LIeHHbIX Bymar.

CyMMa HaKOMJIEHHOro KYMOHHOIo AoxoAa Ans obnuvraumii BHELHMX 06nMraumoHHbIX 3anmos Poccuiickon ®epepa-
LMK, JOMroBbIX LEHHbIX Bymar MHOCTpaHHbIX rocy4apcTs, eBpoobnmrauuii MIHOCTPaHHbIX 3MUTEHTOB, LieHHbIX Bymar mexay-
HapoaHbIX (PUHAHCOBbLIX OpraHM3aumMin onpeaensaeTcs B CrieaytoLemM nopsaake: CyMMa HakomnieHHOro KyrnoHHoro Joxoaa, pac-
CYMTaHHas UCXoAs U3 CTaBKW KYNMOHHOIo AoxoAa, okpyrnseTtca Ao 12 (aBeHaauaTh) 3HaKoB Nocne 3ansTon U YMHOXaeTcs Ha
konuyecTBo Gymar B noptdene, nocre Yero nonyvyeHHas BenuuuHa okpyrnsietcs go 2 (0Bsyx) 3HakoB nocrne 3ansTow, npu
HeoBX0AMMOCTHN YMHOXaeTCst Ha Kypc, YCTaHOBMEeHHbIV B lNpaBunax onpeaenenva CHA, n okpyrnseTtca Ao 2 (4Byx) 3HaKoB
nocne 3ansTou.

CnpaBeanveasi CTOMMOCTb JONTOBbIX LieHHbIX Oymar npuaHaetcda pasHon 0 (Honb), B crnydae HacTynneHus garbl
MOSHOTO NoralleHnst HoMMHana B COOTBETCTBMM C YCIOBUSIMUW BbiNycka LieHHbIX Bymar - ¢ AaTtbl oTpaxeHus B 4ebutopckon



3a0/MKEHHOCTN CyMMbl HOMMUHanMAa K NOfly4eHWo 40 AaTbl NOSIHOMO MOralleHnsi HOMUHarna B COOTBETCTBUW C YCMOBUSIMU Bbl-
nycka LIeHHbIX Oymar.

CnpaBeanueasi CTOMMOCTb LiEHHbIX GyMar, CTOMMOCTb KOTOPbIX ONPeAenseTcs OLEHLLMKOM, NPY Hann4mMm npu3Hakos
obecLeHeHus, onpeaensieTcsi B COOTBETCTBUM ¢ [MpunoxeHnem 4 B YacTu TpeboBaHUM K OTHETY OLIEHLLMKA.

CnpaBeanueasi CTOMMOCTb 06nuraumii NpyM BO3HUKHOBEHUW NPU3HAKOB 06eCLEHeHNs1 U OTCYTCTBUM LIEH NEPBOro 1
ueHbl HP[ Ha gaty onpegeneHus cnpaBennMBon CTOMMOCTU paccynTbiBaeTCs MO OAHOMY U3 METOOO0B KOPPEKTUPOBKM cnpa-
BEJIMBOW CTOMMOCTU, ykazaHHOMY B [punoxeHun 4.

Cnucok o6Lmx cobbiTuiA, NpuBoAdALLMX K 06ecLeHeHno, ykasaH B NpunoxeHum 4.

ONPEOENEHWE CMPABEANNBOW CTOUMOCTMW MO CAENKAM C LIEHHLIMU BYMATAMMU, 3AKITIOYEHHbLIM HA
YCINOBUU T+ (NMPU HECOBMNALEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNIOBUAMMU O O-
BOPA C JATOM 3AKITIIOYEHMA OrOBOPA MO MOKYNKE/MPOOAXE LIEHHbLIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 3a[0MKEHHOCTU MO CAefkam C LeHHbIMM Bymaramu, 3aknioyeHHbIM Ha ycrnoBusax T+,
onpegensaeTcs B pa3Mmepe pasHuLbl Mexay cnpaBeanvMBoi CTOMMOCTbIO LieHHOM Bymaru B BantoTe pacyeta CHA, asnsioLLencs
npegmeToM COEeNkU 1 CYMMOW COEMNKW B BarnioTe CAENKW, NPpMBEAEHHOW K BantoTe pacyeTta CHA.

Mpn onpegeneHnn cnpaBennMBo CTOMMOCTW 3aJ0MKEHHOCTU MO caenkaMm ¢ obnuraumsamm, 3akmoyYeHHbIMW Ha yCro-
BusX T+, cnpaBefnuBas CTOUMOCTb OOnuraLuii, SBNsOWMXCA NPEAMETOM CAEMKU, C AaTbl 3aKMOYEHNUA COENKM OO AaTbl ne-
pexona npaB COOCTBEHHOCTW Ha LEeHHble Bymaru, exeaHeBHO OnpeaensieTca C y4eTOM HaKOMMEHHOro KYNMOHHOro [oXoAa,
onpefeneHHoro Ha AaTty pacyeTa no caernke B COOTBETCTBUM C YCMOBUSIMW CAENKM UMW NpaBuiiamMmn opraHnsaTopa TOpros.

B cnyyae nonoxutensHow pasHuLbl, caenka NpM3HaeTcsi B COCTaBe aKTUBOB (Aebutopckas 3a0rmKeHHOCTb) Y MOKY-

naTtens/s coctaBe 06a3aTenbCTB (KpeamMTopcKkas 3af40MKEHHOCTb) y NpoAasua, oTpuuaTensHOW pasHuLbl - B cocTaBe obssa-
TenbCTB (KpeauTopckas 3af0IMKEHHOCTb) Y NOKynaTens/B cocTaBe akTMBOB (OebuTopckas 3ag40MmKeHHOCTb) y NpoAasLa.
CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCH B Crlyyae BO3HWKHOBEHWS COObITUI, MPUBOASILLMX K 06eCLEHEHMIO, B CO-
oTtBeTCcTBUM C [MpunoxeHnem 4.
Cnincok obLux cobbITui, NPUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 4.

ONPEQENEHUE CNPABEQJIMBOV CTOMMOCTW NO CAENKAM C BAJ'IIQTOVI, 3AKITIOYEHHbIM HA YCINOBUU T+
(MPU HECOBMAOEHUN OATbI NOCTABKW BANIOTbI, ONPEAENEHHON YCINNOBUAMU JOTOBOPA C IATOU 3A-
KNIOYEHUA OrOBOPA MO NMOKYNKE/MPOAAXE BAIIOTbI)

CnpaBennveasi CTOMMOCTb 3a[I0KEHHOCTM MO CAENKaM C BaroTON, 3aKMoYeHHbIM Ha ycroBusax T+, onpeagenseTcs
B pa3mepe pasHuLbl Mexay TeKyLlel cnpaBeanuBoi CTOMMOCTbLIO BantoThbl B BantoTe pacyeta CHA n cToMMOCTbiO BanioThl,
3adhMKCMPOBaAHHOW B JOrOBOPE Ha ATy UCMOMHEHUsI CAENKW, NpMBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxutensHow pasHuLbl, CAernKa NpUM3HaeTcsl B COCTaBE akTUBOB (Aebutopckas 3ag0MmKeHHOCTb) Y MOKy-
natens/ B coctaBe 0653atensCcTB (KpeaMTopckas 3a40MKEHHOCTb) y NpoAaBLa, oTpuuaTenbHON pa3HuLbl - B cOcTaBe 0obs3sa-
TenbCcTB (KpeanTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3a0MmKeHHOCTb) Y NpoaasLa.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvae BO3HUKHOBEHUS COObITUIA, NPMBOASALLNX K 0BecLeHeHnto, B CO-
oTtBeTCcTBUM C lMpunoxeHnem 4.

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

ONPEAENEHUE CMPABEANIMBONA CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX U BANIOTHbIX CYETAX

CnpaBegnuBas CTOMMOCTb AEHEXHbIX CPEeACTB Ha CYeTax, B TOM YMCNE Ha TPaH3UTHbIX, BaNOTHBIX cHeTax, OTKPbI-
TbIX Ha ynpaensoLyto koMmnaxuo [.Y. MN® onpepensieTcss B cyMMe ocTaTka Ha cveTax, OTKPbITbIX Ha yNpaBnsioLwy komna-
Huo [.Y. MN®.

CnpaBegnueasi CTOMMOCTb OnpeaensieTcs B COOTBETCTBUMU C METOAOM KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTHU
npu BO3HWMKHOBEHMU COOLITUS, BeayLlero kK obecueHeHuto (MpunoxeHue 4).
Cnmncok o6Lmx cobbIThiA, NPUBOAALLMX K 00eCLiEeHEHIO, YKa3aH B NMpunoxeHum 4.

NOPAAOK KOHBEPTALIMU CTOUMMOCTEWN, BbIPAXXEHHbIX B OOHOW BANIOTE, B APYIYIO BANIOTY



CTOUMOCTb aKTMBOB W BENUYMHA 0083aTeNbCTB, BbipakeHHas B BantoTe, OT/IMYHON OT BantoThl pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B Bantote onpegeneHus CHA no GupxxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckas bupxa» Ha
Aaty onpefeneHns 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 ®Penepaumm.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®egepaummn  He ycTaHOBNEH KypC MHOCTPaHHOW Ba-
NOTbI, B KOTOPOW BbIpaXeHa CTOMMOCTb akTUBOB (00s3aTenbCTB), K BantoTe onpeaeneHnss CHA B cootseTcTBum ¢ MNpaBunamm
ay Mo, pencteyowmmn Ha gaTy onpegenexdua CHA, To ucnonb3yeTcst COOTHOLLEHNE MeXy KyPCOM MHOCTPaHHOWN BanoThbl
n BantoTou onpegenenns CHA B cootsetctaum ¢ Mpasunamu Y NN, pericteytowmmm Ha gaty onpegeneHus CHA, onpege-
nsemMoe Ha OCHOBE Kypca 3TUX BartoT MO OTHOLLUEHWUIO K pocCUiACKoMy pybnto, yctaHoBneHHoro LleHTpanbHbeiM BaHkom Poc-
cunckon ®enepaumnn. MNonyyeHHoe 3HAYEHME OKPYrNAETCs No NpaBunaM MaTeMaTUYEeCKOro OKpPYrneHusa A0 NATHaguaTv 3Ha-

KOB nocne 3ansiton.

ONPEOENEHUE CNPABEQIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB BO BKIAOAX

Pa3melLeHne geHexHbIxX cpeacTB Mo JoroBopy 6aHKOBCKOro Bknaaa (ganee — 4eno3nT) MOXET OCYLLECTBATLCA Kak
B Bantote Poccuiickon Pegepaumm, Tak U B UHOCTPaHHLIX BasntoTax ¢ cobntogeHnem tTpeboBaHuii 3akoHogaTensctea Poccuii-
ckon ®egepauun.
CnpaBeanveasi CTOMMOCTb pa3MEeLLEHHOro Aeno3nTa A0 HACTYNINEHUS CPOKa ero NosfiHoro rnoraileHusl, yCTaHOBMNEH-
HOro JOroBOPOM, onpeaensaeTcs B cneayoLemM nopsiake:
° B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOMW Ha CYMMY NPOLIEHTOB, PAcCYMTaHHbIX HA AaTy onpeaeneHus cnpaseanu-
BOV CTOMMOCTU MO CTaBKe, NpegyCMOTPEHHOM LOrOBOPOM, €CINM CPOK NOralleHns genosuTa - «40 BOCTpeboBaHUAY;
e  Ecnu cpok noraweHust aenoaunta He 6onee 1 (04HOro) roga, v cTaeka no Aen0o3nTy COOTBETCTBYET PbIHOYHOW Ha O€Hb
onpefeneHus cnpaBeanvMBoOi CTOMMOCTM, CNpaBeAMBas CTOMMOCTb Aeno3nta Npu3HaeTcs paBHOW OCTaTKy OEHEX-
HbIX CPeACTB BO BKIlage, YBENMMYEHHbIX Ha CyMMY MPOLEHTOB, pacCYMTaHHbIX HA JaTy onpeaeneHus cnpasennuBomn
CTOMMOCTU MO CTaBKe, NpeayCcMOTPEHHOW AoroBopoM. Ecnu cTtaBka no JoroBopy He COOTBETCTBYET PbIHOYHOWN, TO
NPUMEHSAETCA METO NPUBEAEHHON CTOMMOCTM ByAyLLUMX OEHEXHBLIX MOTOKOB.
e Ecnu cpok noraweHus genosuta 6onee 1 (ogHoro) roga, To cnpaBeanuneasi CTOMMOCTb Aeno3nTa onpeaenseTcs no
MeToAy NpUBEAEHHON CTOMMOCTM LEHEXHbIX MOTOKOB.

B cnyyae BHeceHMsI U3BMEHEHUI B YCITOBUSI OMpeAeneHns Cpoka 4OroBopa MakCUMarbHbIA CPOK OonpeaensieTcsa B
COOTBETCTBMM C U3MEHEHHBIM CPOKOM [eno3unTa, AeCTBYIOLWMM Ha AaTy onpefeneHus crnpaBeannBoi CTOMMOCTH, MPUYEM
HaKOMNEHWE CPOKa BKNaza He NPOUCXOONT.

CnpaBegnueasi CTOMMOCTb AEMO3NTOB ONpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUMPOBKWU cnpaBennivBom
CTOMMOCTW NPW BO3HWKHOBEHUW COOLITUS, BeayLuero k obecueHeHuto (MpunoxeHue 4).

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

METOA NPUBEOEHHOW CTOMMOCTW BYAYLMUX OEHEXHBLIX MOTOKOB

I'Iplee,quHaﬂ CTOMMOCTb AEHEXHbIX MOTOKOB paccynTbiBaeTca no (popmyne:

N
P
pPv = "o
p—ry (1+ r)Dn/SGS

roe:

PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenbcTBa);



N - KONIMYeCTBO OEHEXHbIX MOTOKOB 0 AaTbl NoralleHust aktmea (O6$|38Tel'leTBa), Ha4vnHaaA Cc AaTbl onpeaeneHunsa
CUA;

n . CyMMa Nn-0ro AeHeXXHOro noTtoka (I'IpOLl,eHTbI M OCHOBHaA cymma);

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

N - KonuyecTBo AHel oT AaTbl onpedeneHnss CHA go gatbl N-0ro AeHeXHOro NoToka;

I - CTaBka QUCKOHTUPOBAHMS B MPOLIEHTaxX ro4oBbIX, ONpefeneHHas B COOTBETCTBMM C HacTosawmmun Npasunamu.

Mopsipok onpeaeneHus  KOPPEKTUPOBKU AEHEKHBLIX MOTOKOB

[eHexxHble NOTOKM, BKItoYasa I'IpOLI,GHTHbIVI [0xo4, pacCyYMTbiBaOTCA B COOTBETCTBUKU C yCIIOBUAMU OOroBopa, parton
OEHEeXHOro NoToKa cHUTaeTca oxngaemMmasa aata, B KOTOPYH NiaHMpyeTca NoctynneHne aeHeXHbIX cpeacTB, COOTBETCTBYHO-
waa aate OKOH4YaHuA n-oro nepuoaa (3a NCKNno4YeHmnem crnyvaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI OEHEeXHbIX NOTOKOB PacCYnNTbIBAOTCA C y4eTOM Kanutanudaunn npoLeHTHbIX 40X040B, eClin 3TO nNpeayCcMoT-
peHo ycnosuamMmmn norosopa.

Mpadhmk AeHEXHbIX MOTOKOB KOPPEKTMPYETCS B Criyvae:

° BHECEHUSA U3MEHEHNI B aorosop (B TOM 4HUCe B HaCTu U3MEHEHUA CTaBKM NO AOroBopy, Cpoka nencTeus gorosopa,
nepmnoan4yHoOCTU NN CPOKOB BbiMaThbl NPOLEHTHbLIX ,D,OXO,ElOB),
° N3MEHeHNA CyMMbl OCHOBHOIO gosra (I'IOI'IOJ'IHeHI/Iﬂ, YaCTUYHOIro AOCpPOYHOro norawleHnsa oCHOBHOro gonra, ecnuv OHo

He 6bINo y4TeHO B rpaduke).

MopAaaok u nepnoanYHOCTb onpenerieHns CTaBkM AUCKOHTUPOBaHUA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTcs N0 COCTOSIHMIO Ha Kaxaylo AaTy onpeaeneHns cnpaBeiivMBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka Mo JOroBOpY NPU3HAETCst PbIHOYHOW, ECNU AOroBOP 3akn4veH ¢ GaHKOM, KOTopbIn BxoauT B lNepedeHb cu-

CTEMHO 3HaYMMbIX KPEOAUTHbIX OpraHu3auuin, yTBepxaeHHbln baHkom Poccnm Ha OCHOBaHWM METOAMKU, YCTaHOBMEH-

How Ykasanuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToamke onpeaeneHns CUCTEMHO 3HAYMMbIX KPEAUTHbIX

opraHusauuiiy», 1 onybrnmkoBaHHbIV Ha canTe BaHka Poccumn www.cbr.ru.

e  CpenHeB3BeLLEHHOW NPOLIEHTHOM CTaBke, onybnukoBaHHow baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU Aeno3uTa, ecrnv NpoueHTHas cTaBka, NpegycMOoTpeHHas 4OroBOPOM, OTMMYHA OT PbIHOYHOW.

Mop Ony6nukoBaHHOM BaHkom Poccun cpegHeB3BELLEHHON NPOLEHTHON CTaBKOWM NogpasymeBaeTcs pasmelleHHas
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaL st 0 NPOLIEHTHBIX CTaBKax Mo
genosuTam (Bknagam), pasmelleHHbIX B Lienom no Poccuiickon ®epepaumnn 3a mecsu, Hanbonee 6nuskuin k aate
onpepgeneHus cnpaBeaiMBo CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BanioTe Aen0o3unTa, Ha CPOK, CONOCTaBUMBbIN CO
CpOKOM, OCTaBLUeMCS 4O AaTbl noralleHust (Bo3BpaTa) Aeno3nTa Ha AaTy onpeaerieHus cnpaBeasiuBon CTOMMOCTH, B
COOTBETCTBUM C pa3BepHYTOW LLKaMNOoN.

Ecnu Bank Poccuu nepectaeT nybnukoBaTe CBeAeHUS O NPOLEHTHBLIX CTaBKax No Aeno3utam (Bknagam), pasmeLleH-
HbIX B Uenom no Poccuickon depepauun, a faHHble NepeHocATcs B pasgen «PeTpocnekTUBHOW MHAOpMaummy,
YnpaensoLwas KoMnaHus BrpaBe NOMEHsITb UCTOYHWK AAHHbIX MO CBOEMY 0O60CHOBAHHOMY 3KCMEPTHOMY (MOTUBMPO-

BaHHOMY) CyXOEHMIO.


http://www.cbr.ru/

Ecnn Hanbonee nosgHsis CpeaHeB3BeLWlEeHHaa NpoueHTHaa CTaBka, pacKpblTad Ha cante baHka Poccun, paccymnTaHa

paHee, 4YeM 3a MecdLl 00 AaTbl onpeaeneHna CI'IpaBe/J.ﬂMBOVI CTOMMOCTH, pblHOYHaA CTaBKa NOANEXNT KOPPEKTUPOBKE.

OMNEPALUVOHHAA OAEBUTOPCKAA 3ANOJKEHHOCTDb

MpnsHaHe AeBUTopCcKon 3aA0MKEHHOCTY ONEPaLMOHHOW OCYLLEECTBSETCA HA OCHOBAHUM YCIOBMWI MOralleHns un
[ONYyCTUMbIX CPOKOB NMPOCPOYKN UCNOMHEHNSA 0653aTeNbCTB KOHTPAreHToB, YCTAaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a0JPKEHHOCTN B COOTBETCTBYIOLLMX MPUNOXEHUAX HacToawwmx Mpaeun onpedenexnuns CHA. OTcyTCcTBUE yKasaHMs Ha BO3-
MOXHOCTb NpU3HaHWUA 0eBUTOPCKOW 3a40MKEHHOCTM OMNEPaLMOHHON O3HavyaeT, YTO Takas 3aJ0/MKEHHOCTb He MOXeT ObITb
kBanudunumpoBaHa, kak onepaunoHHas.

[lebutopckas 3a40MmMKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKObKO NPU3HAKOB 06eCLeHeHNs!, ykasaHHbIX B
MpunoxeHumn 4, Kpome AONYCTUMOWN NPOCPOYKM 0653aTENLCTB B pamMkax OnepaLvoHHOro Lmkna, He MoXeT ObiTb NpusHaHa
onepawmoHHON.

[ebutopckasn 3a40mkKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT BbiTb Npu3HaHa onepaLlunoH-
HOW (HanmpuMep, eCnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKW NOralleHns Takon 3a40MMKEHHOCTH).

Ynpaensiowas KoMnaHua OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckon 3af0rmKeHHOCTH, KoTopas
paHee Gbina KBanuMLUMpOBaHa OnepaunoHHON, 1 NO MHOM AeBUTOPCKOW 3aA0MKEHHOCTM, MPU3HaHNE KOTOPOW OCYLLECTBMSA-
eTcs.

AHanus ypoBHs pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;

e [pW NepBoHa4YanbHOM NPU3HaHUKM A4eBUTOPCKON 3aA0MKEHHOCTH;

¢  Ha MOMeHT nepexoaa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTAaTyC «MNPOCPOYEH-
HOW».

[nsa uenev npoBeaeHUs aHanusa, YnpasnsawoLwas KOMNaHnsa Ucnornb3yeT AOCTYMHY0 el 060CHOBaHHYO 1 NOATBEp-
Xaaemyr nHgpopmaumio.

B npouecce aHanusa YnpasnsoLwas KoMnaHus onpegenseT:

® BO3MOXHOCTb KBanuduvkaumm ebMTopckon 3ad0rmKEeHHOCTU B KavyecTBe OnepauuoOHHON, NMpuU3HaHMe KOTOPOW OcCy-
LLleCTBNAETCH BNepBbIe;
® HeobX0AMMOCTb 3MEHeHWs NoAXoAa K yveTy AeBUTopCcKol 3aA0/MKEHHOCTW, paHee NPM3HAaHHOW onepaLuioHHOMN.

Bonee nogpo6HO MHpopMaLMs O KpUTEpPUAX KBanudmkaumm pasHblx BUOA0B 4eOUTOPCKOM 3a40IMKEHHOCTU KaK one-
paunoOHHON paccMOTPeHa B COOTBETCTBYIOLMX pasgenax Hactoawwmx MNpaewn onpegenexus CHA.

B TeueHwne Bcero cpoka ksanudukauum 4ebutopckon 3agomKeHHOCTH Kak onepaLyMoHHON, ee cnpaBeanveas cTtou-
MOCTb OnpeAenseTcs B HOMWUHarNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeasiIMBov CTOMMOCTM B OTCYTCTBME UHBIX Npu-
3HakoB obecLeHeHus.

NOPAQOK ONMPEAENEHUA CMPABEANNBOW CTOUMOCTU KPEOQUTOPCKOW 3AOMKEHHOCTU

CnpaBe,anBa;l CTOMMOCTb er,ELVITOpCKOVI 3a40JIKEHHOCTU onpependeTcda B padMepe ee oCTatka Ha gaTy onpeae-

nexust CHA. He guckoHTupyeTtcs.

CnpaBeanueas CTOMMOCTb 0653aTeNbCTB MO BbiNfaTe BO3HArPaXXAeHUn N PaCcXOAO0B, CBA3AHHbIX C JOBEPUTESNBHBIM
yrnpaeneHueM, NpU3HaeTcs B CyMMe, He NpeBbiatoLen npeaenbHO A0NYCTUMbIA pasmMep BO3HarpaXaeHui Ha gaTy npuaHa-
HUsi B cootBeTcTBUM € Mpasunamu OY MN®, a Takke B cymme, He npeBbiatolert chopMmMpoBaHHbIN pe3epB Ha NpU3HaHUSA
COOTBETCTBYIOLLEro BO3HarpaxaeHus (B cnyvyae oopMMpOBaHNs Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA MN® BkntoyeH pe3epB Ha BbIMMaTy BO3HArpaXkaAeHUn, annpokcMMaLmsa BENWMYMH, Nnog
KOTopble NpoucxoauT hopMrpoBaHme pe3epsBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb YKa3aHHbIX HUKe 06513aTenbCTB onpeaensieTcsl Ha OCHOBaHWM AOKYMEHTOB, NOATBEPXAa-
IOLLMX OKa3aHHble ycryru (annpokcMMaums He NPUMEHSETCS):

- pacxoabl no O6Cﬂy)KVIBaHM}O GaHKOBCKUX CHETOB (BKJ'IIO‘-Iaﬂ BatOTHbIN KOHTpOJ'Ib);



- pacxoabl No onnaTte ycnyr opransau,MVl Nno coBepLUeHNto caerokK n O6CJ'Iy)KVIBaHMIO CYeTOB B TakKnxX opraHmsauunsx;
- pacxodbl TpeTbuX Nuy, oniadynBaemMble B COOTBETCTBUX C JOFOBOPOM 06 okasaHun ycnyr cneumann3mpoBaHHOro genosnta-

pus.

NOPAAOK ONMPEAENEHUA CMPABEAIMBOV CTOUMOCTW OEBUTOPCKOWN 3A0OMKEHHOCTU MNO BbINJATE
OMBUAEHOOB U AOXOAA NO LUEHHBLIM BYMAIAM

[ebutopckasa 3agomKeHHOCTb MO BbiNaTe AVBUAEHAOB MO akuMsaM, 4oxoda Mo Aeno3nTapHbIM pacnuckam, nasm
naeBbIX MHBECTULIMOHHBLIX (DOHAOB M NasMm (akumin) MHOCTPAHHbLIX UHBECTULMOHHBLIX POHO0B NPU3HaeTCs onepauyvoHHON, B
OTCYTCTBUE NPU3HaKoB obecLeHeHns:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NPU3HaHNA 4eBUTOPCKON 3a0MKEHHOCTN POCCUNCKNX OMUTEHTOB;
e B TeyeHue 45 pabounx aHeln ¢ Aatbl NpM3HaHUA ebGUTOPCKOM 3a00MKEHHOCTM MHOCTPaHHbIX SMUTEHTOB, a
TakKkKe MexAayHapoAHbIX Kopnopauui.

OueHka cnpaseanyMeon CTOMMOCTM AeBUTOPCKOM 3a40MKEHHOCTU MO BbiNnaTe AVBUAEHO0B MO akumam, goxoda no
Aeno3nTapHbIM pacnvckam, nasim naeBblX MHBECTULIMOHHBLIX POHAOB ¥ NasM (aKLMI) MHOCTPaHHbBIX MHBECTULIMOHHBIX OHA0B
onpegenseTcsa B Te4eHNe BCero cpoka KsanuduKaLumm Takon 3agormKeHHOCTH Kak onepaunoHHON UCXOASA U3:

KOnmMyecTBa akumMin/geno3nTapHbIX pacnmcok, Nnaes NaeBoro MHBECTULMOHHOIO hoHAa UM Naes (akumi) MHOCTpaH-
HOrO MHBECTULMOHHOIO hoHAa COOTBETCTBYIOLLEW KaTeropum (Tmna), y4TeHHbIX Ha cyeTe geno MU® Ha gaTy, Ha KoTopyio
onpefensalTcs nuua, MMetoLLMe NpaBo Ha nonyyYeHue avBuaeHaa (aoxoaa) n 06bABNEHHOro pasMepa AvBuaeHaa (aoxoaa),
MPUXOASLLLErocsa Ha OAHY aKLUMIO (Aeno3nTapHYIo pacnuncky, nan Nnaesoro MHBECTULIMOHHOTO dhoHAa UMW Nan (aKumio) MHOCTPaH-
HOro MHBECTULMOHHOIO hoHAa) COOTBETCTBYHOLLEN KaTeropum (Tuna) 3a Bbl4eTOM Hanoros n c6opos, ecrnm 370 MPUMEHUMO.

B cny4ae otcyTcTBMA odhmLmanbHON nHopMaumm o pa3mepe Hanora Ha JOXOAbl MO LeHHbIM Gymaram MHoCTpaH-
HbIX SMWUTEHTOB, MOAMEXaLlero yaepXXaHuo, NPUMEHSIeTCS MakcuMarbHO BO3MOXHasi ctaBka Hanora B pasmepe 30%. Mo
hakTy NOCTyNneHns Takmx 4oXo40B/AMBMaAeHO0B Ha GaHKOBCKMe cueTa Ynpasnstowen komnanum [.Y. MNP B pasmepe, BkIto-
vawlleMm B cebs cymmy Hanora, YnpasnsiioLlas KoMnaHvsa AoHaumcnsieT 4ebuTopckyro 3a40MKEHHOCTb HAa CyMMYy Harora.

Mo ncteyeHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak ONepaunoHHON, cnpaBeanneas CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok 06Lmx cobbITUiA, NPUBOASALLMX K 06ecLeHeHNo, ykasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMMOCTW AEBEUTOPCKOW 3AQOMKEHHOCTM NO NPOLIEHTHOMY Aoxony
No AJEHEXHbIM CPEACTBAM HA CHETAX

[ebutopckas 3a40MmKEHHOCTb N0 NPOLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeAcTBaM Ha cYeTax ynpaBnsioLwen KoM-
nanum [.Y. NN kBanudmnumpyeTcs kak onepauuoHHas, B Criydae OTCYTCTBUS NPU3HAKOB 0beCLeHeHNs C AaTbl NPU3HaHUsS Ao
AaTbl BbiNnaTbl NPOLEHTOB BKIMOYUTENBHO B COOTBETCTBUM C LOFOBOPOM/COrnaLleHneMm.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MKEHHOCTM MO MPOLIEHTHOMY A0X0A4Y MO AEHEXHbIM CPeACTBaM Ha
cyeTtax ynpaenstowen komnadum [1.Y. MNP onpegenseTcsa B CyMMe Ha4YMCINEHHbIX COMNTAacHO YCINOBUSM JOroBopa/cornalleHus
NMPOLIEHTOB Ha CyMMY HECHWXaemoro octaTtka, B cryyae, ecrnv yCnoBusi HauMCneHUs NpoLEHTOB He yCTaHaBnMBalT MUHK-
MarbHbIA HECHMKAEMbIA OCTaTOK, MPU CHUXKEHMM KOTOPOrO NPOLIEHTHI HE BbINa4nBatoTCs.

B nHoM cny4yae — NpoueHTHbIM [oX04 NPU3HaeTcsl B AaTy ero BbinnaTtel 6aHkoM Ha cyeT YK Y. M.

Mo ncteyveHun cpoka kBanudukauum ebUTopCKOM 3a0MKEHHOCTM Kak ONepaLMOHHON, a TakkKe B Clyvae BbISIBIIEHUSI MHbIX
coObITWIA, NPUBOAALLMX K 0OECLIEHEHNIO, CrpaBeAnvBasi CTOMMOCTb ONPeAenseTcs B COOTBETCTBUM C [NpunoxeHuem 4.
Cnncok obLmx cobbITUI, NPUBOASLLMX K 06ecLeHeHMto, Yka3aH B MpunoxeHun 4.



ONPEOENEHUE CMPABEQIMBOA CTOUMMOCTU AEBUTOPCKOW 3AQOMKEHHOCTM MO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWKUMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LLEHHbIX BYMAI

[ebutopckasa 3agomKeHHOCTb MO AEHEXHBIM CpeacTBaM, HAaXOASLWMXCS Y NpodeccuoHanbHbIX yYacTHUKOB pPbIHKa
LeHHbIX ODymar, KBanuguumpyeTcs Kak onepaumnoHHas, B criydae OTCyTCTBUS NPU3HAKOB obecLeHeHns, a Takke He bonee 3
pabouunx aHen ¢ faTbl, KOraa ynpasnsioLwasi KOMNaHus Bblpa3una HaMepeHue O BbIBOAE AEHEXHbIX CPeACTB CO cyeTa B ycTa-
HOBIEHHOM hbopMe CornacHO 3aknioYeHHbIM JOroBopaM (CornalleHusim), B criydae, eCnu B TeHeHUe yKa3aHHOro CpoKa AeHeX-
Hble cpeacTBa He NonyYeHbl Ha cyeT YnpaenstoLen komnaHum A.Y. NA.

NHopmaumio o HemcnonHeHun bpokepom TpeboBaHMsa YNpaBnsioLwe KOMNaHum O BbIBOAE OEHEXHbIX CPEACTB
npegoctaBngeTca B CneunannavpoBaHHbIA AENO3NTapuin He No3gHee OHS, cneayrollero 3a OKOHYaHMeM YCTaHOBMEHHOro
Cpoka.

CnpaBeanuBon CTOMMOCTbIO AeOMTOPCKOM 3a40MKEHHOCTM Bpokepa No AeHEXHbIM CPeACTBaM, HAXOAALWMUMCS Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHsi Nocrne COBepLUeHUst BCeX onepauui ¢ ak-
TmBamu NMN®. BennunHa gebutopckorn 3agormKeHHOCTN Bpokepa JoMmKHa coBnaaaTe C CyMMOW OEHEXHbIX cpecTB, OCTaB-
LUMXCS B pacnopsxeHun 6pokepa Ha ocHoBaHuM OTyeTa 6pokepa, COCTaBNEHHOro 3a AeHb, Ha KOTOPbIV onpeaenseTcs cToun-
MOCTb YUCTbIX aKTUBOB.

Mo ucteveHun cpoka kBanugukaumm 4ebUTOPCKON 3a40MMKEHHOCTM Kak OnepaumMoHHON, a Takke B Cry4yae BbisiBNe-
HMS UHBIX COOLITUIA, MPUBOASALLMX K 06eCLEeHEHMI0, CnpaBeanuBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM ¢ [punoxeHmem
4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K 0becLeHeHnto, yka3aH B NMpunoxeHunu 4.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTW NPOYEN AEBUTOPCKOW 3AOMKEHHOCTU

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

cnepyoLime BuabI:

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUsI CAeNoK ¢ umyllectsom MUND, no koTopbiM
HacTynuna Hambonee paHHASA faTa pacyeToB;

e [lebutopckas 3a00rmKeHHOCTb ynpaBnstoLwen komnaHum nepeg MAN®;

e [leGuTOopckasn 3a40IMKEHHOCTb, BO3HMKLLIAS MO JOrOBOPAM C ayaUTOPCKON OpraHn3aumei, OLEHLLMKOM, creumanuan-
pOBaHHbIM Aeno3nTapueM, peructpaTtopom, bupxen, ykasaHHeimu B Mpasunax Y MNA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLAS MpU OnfaTte pacxodoB, CBA3aHHbIX C LOBEPUTENbHBIM YNpaBneHneM;

e [leGuTopckas 3af0MKEHHOCTb, BO3HMKLLAS B pe3yrnbTaTe NnepeBoaa AeHEXHbIX CPeacTB («AEHbIN B MyTU»);

o [lebGuTopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe 0T3biBa NULEH3uKn y 6aHka nnm 6pokepa;

. WHas ,D,EGMTOpCKaFI 3a0JIKEeHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3a40/MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHaaA:

¢ [le6buTOopcKkas 3af0MmKEHHOCTb, BO3HUKLUAs B pe3yrnbTaTe cCoBepLUeHUA caenok ¢ umywectsom MN®, no koto-
pbiM HacTynuna Hanbornee paHHAS Aata pac4eToB, eCrv O6LIMI CPOK NorallueHns Takon 3af0MKEHHOCTN COrNacHoO yCnoBUSM
CAenku He npesblllaeT 15 paboymx AgHel (C y4eTOM Cpoka NPOMOHraLmMmn 1 nepe3aknioyeHnin JOroBopoB), - ¢ AaTbl MPU3HaAHWSA
00 AaTbl NOoralleHns CornacHo ycrnoBusim caenku. MNpy aTom JonyCTUMBINA CPOK HapyLUeHns 0653aTenbCTB KOHTpareHToM Co-
cTaBnseT 3 pabounx OHS, B TEYEHME KOTOPbIX 3a40IMKEHHOCTb Takke KBanuduumpyeTcs onepaLnuoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpaBnswouwen komnaiuu nepep MU®P - B Teuerne 25 pabounx gHew ¢ gaTbl BO3-
HUKHOBEHUSI KBanuduumpyeTcs B kKayecTBe onepaunoHHo. Mpu Hanmunm o60CHOBAHHOIO SKCMEPTHOMO (MOTMBUPOBAHHOIO)
CyXaeHus YnpaBnsoLen KOMNaHum o ToM, YTO YBENMYEHNE CPOKOB MoralueHns 4ebutopckon 3a00MmKEHHOCTU He ABMSIETCS
CneacTBMEM HEraTUBHBIX NPOLLECCOB, BO3HUKLUMX B AEATENBHOCTU YNPAaBSOLWLEN KOMMAHWK, a TakKe Hann4ne oKyMeHTasnb-
HOro MOATBEPXKAEHUS OT YNPaBIISIOWLEN KOMNAHMN CPOKOB MOralleHnsi 3ai0MMKEHHOCTN, Takas 3a40JPKEHHOCTb NPOAOIKaeT

OTHOCUTBLCS K ONepaLnoHHON.



e [leGuTOopcKasi 3af80MKEHHOCTb, BO3HUKLIAA NO [OrOBOpPaM C ayAMTOPCKOW OopraHu3auuein, OLeHLMUKOM, crne-
LManu3MpoBaHHbIM Aeno3uTapueM, perucTpaTtopom, 6upxen, ykasaHibimu B Mpasunax OY NMAP, a Takke pedbutop-
CKas 3a40J/HKeHHOCTb, BO3HUKLLAs NpyY onJiate pacxoAoB, CBA3aHHbIX C AoBepUTenbHbIM ynpaeneHuem NMU® — c gaTol
Npu3HaHWsa 0 AaTbl OKOHYAHUSI CPOKA OKa3aHWs yCnyr B COOTBETCTBUM C YCMOBUAMM 3aKITHOYEHHbIX OroBOpoB. [JonyCcTUMbIN
CPOK HapyLleHuns 0653aTenbCTB cocTaBnseT 25 pabounx gHEN, B TeYEHME KOTOPbIX 3a40MKEHHOCTb BCe eLle KBannuduumpy-
eTcs onepauuoHHon. Mpu HanM4YMm 060CHOBaHHOIO 3KCMEPTHOTO (MOTUBUPOBAHHOMO) CYXXAEHMSA YNpaBnsAoLwen KoMnaHum o
TOM, YTO YBENMYEHNE CPOKOB OKa3aHWs yCnyr Uim noraweHns 4ebrntopckon 3af0mKeHHOCTU He ABNAETCS CrieACcTBUEM Hera-
TUBHbIX MPOLLECCOB, BO3HMKLINX B OESATENBHOCTU LOIDKHMKA UMK MPU HAaNM4Mn LOKYMEHTaNbHOrO NOATBEPXKAEHUS OT KOHTp-
areHTa VHbIX CPOKOB MoralleHus 3afosmkKeHHoCTU / okasaHus yenyr NP asnaeTca ocHoBaHMEM ANS yBENWMYEHNs Cpoka KBa-
nudrKaumMmn Takon 3aA0MKEHHOCTU B Ka4ecTBe onepaunoHHON A0 AaThl, yKa3aHHOW B NpeAcTaBneHHbIX JOKYMEeHTax.

e [lebuTopcKas 3af0MmMKEeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPeAcTB («AeHbIM B NyTU») —
B TeueHne 3 paboumx OHEN C AaTbl NPU3HAHWNS TaKoW 3a0IPKEHHOCTH.

B o6uiem cnyyae onsa uenen onpeaeneHns cnpaseannBon CTOMMOCTN eBUTOpPCKoN 3aA0MmKeHHOCTN ecni He onpeae-
neHa KOHKpeTHas iaTa ee noralleHunsl, HO yka3aH npeaernbHbI CPOK, B TEYEHWE KOTOPOro Takasi 3aJ0MKEeHHOCTb LOJMKHA ObITb
noraileHa, TO CPOK MoralleHnsi NPUHMMaETCA MakCMMarbHbIM B OTCYTCTBME 06OCHOBAHHOMO 3KCMEPTHOMO (MOTUBMPOBAHHOTO)
CYX[EHVS yrnpaBnstoLen KonaHnm ob NHbIX CpoKax MoralleHust Takov 4ebUTOPCKON 3aJ0MMKEHHOCTY.

Ecnu He onpegeneHa koHKpeTHasA AaTbl MoraweHnst 4eOUTOpPCKOM 3a0/KEHHOCTU Y OTCYTCTBYET NpeAernbHbIA CPOK Mo-
raweHus, To Ansa uenen onpeaeneHnsa cnpaBeanvBoi CTOMMOCTU Tako CPOK MOXET ObITb YCTAaHOBMNEH HA OCHOBaHUM 060c-
HOBaHHOIO 3KCMNEPTHOro (MOTMBMPOBAHHOIO) CYyXXAEHWUS YNpaBnstoLwen KOMNaHun.

[ebutopckas 3a40mMKEHHOCTb, Noanexalas noraweHno NMyLLIeCTBOM, BO3HUKLIAsS MO AOroBOpaM MEHbl, HOBaUUK U
OPYrMM aHanornyHbiM 4OroBopam (3a UCKIIYEHNEM Cry4vaeB, OTAENbHO yKa3aHHbIX B HacToswmx MNpaBunax onpegenexHus
CYA), oueHnBaeTcst N0 CTOMMOCTM MMYLLIECTBA, MOAJIEXALLErO NMOMyYeHWH0, B COOTBETCTBUM C NOPSAKOM OonpeaeneHus cnpa-
BEIMBOI CTOMMOCTU TaKOro MMYLLIECTBA, YCTAaHOBIEHHbIM HacToswumu Mpasunamu onpegenenns CHA ¢ y4eTom MeTOAMKN
OLEeHKWN KPeOMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 4 (ecnv 3T0 NPUMEHMMO).

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3a40IMKEHHOCTMN onpeaenseTcs:

e B cymMe hakTU4YeCcKoro octaTka 3a[0/KEHHOCTM Ha AaTy onpeperneHUs crnpaBeanvMBowM cToumocTu/paTty
onpepeneHusa CYA B nepuoa kBanudurkaumm Takon 3a40MKEHHOCTU KaK onepaumnoHHon. [lebutopckas 3agomKeHHOCTb
paccynTbIBAETCS Ha Kaxaylo AaTy onpedeneHns cnpaseanmeBo CTOMMOCTUW. B criyyae, ecnn pasmep 4ebnuTopckor 3ag0mKeH-
HOCTW He MOXeT BbiTb TOYHO onpeaerneH Ha AaTy onpegenexnus CYA, To, UCMONb3yOTCA METOAb! annpoKCUMaLmMmn BENUYmH. *

e B CYyMMe, onpeaeneHHOM C UCMOoNb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTH OyAYLUNX AEHEXHBbIX MOTOKOB
C y4eToM KpeaAuTHbIX pUckoB (MpunoxeHne 4) BO BCEX MHbIX CITy4asiX.
Cnncok obLwux cobbITnin, NpMBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTW OEBUTOPCKOW 3AQOMKEHHOCTU MO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agomkeHHocTy no gorosopam PEMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONy4eHHbIX/NepefaHHbIX AEHEXHbIX CPeAcTB No nepBor Yactu gorosopa PEMNO oo momeHTa ncnon-
HeHusi BTopou Yactu gorosopa PEINO ¢ y4eTom NpoueHTOB, nognexalumx nony4yeHuto/ynnarte B COOTBETCTBMM C YCNOBUAMMN
poroeopa PEMO.

Ecnun cTtoMMocTb UeHHbIX Bymar no BTopown Yactu gorosopa PEMNO ckoppekTupoBaHa Ha CyMMy BbinnaT 4OXOO0B
no ueHHbIM Bymaram, nepegaHHbiM no gorosopy PEMO, nnu cyMMy MHbIX BbINMaT, OCYLLECTBNSEMbIX B paMkax AOrosopa
PEIO, To pacyeT cnpaBeanvBoi CTOUMOCTU KpeauTopckon/aedutopckor 3agosmkeHHocTn no goroeopy PENMO ocyuwecTtens-
€TCS C Y4ETOM COOTBETCTBYIOLLMX BbINMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbix PoHgom no nepsoin Yactn PEMO B TeyeHue nepuopa ot
OaTbl UCNONHEHUS NepBOK YacTu gorosopa npsimoro PEMO go gatbl ncnonHeHns BTopon Yactu gorosopa PEMO kaxagbiv
pabouni geHb onpegensetcsa cornacHo MOOENM OLUEHKN CTOUMOCTW LLEHHbBIX BYMAI HacTosiwmx Mpasun onpeae-
nexusa CHA.

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

[Ins uenen annpokcumaummn pasmepa akTuBoB (0653aTenbCTB) UCMONb3yeTCA CTaTUCTUKa 3a nocnegHve 12 (iBeHaguaTtb) Mecsues, NpesLue-
cTBytoLwmx aate onpegenenus CHA MNMU®. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZ, annpoKCUMaLum NPUMEHNM NPy HanMyium aaH-
HbIX HE MeHee YeM 3a nocnegHve 2 (aBa) Mecsua, npeawecTsyolmnx gate onpegenernus CHA MAN®.

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



CnpaBegnueasi cToumoctb 06s13atenscTea MO no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4YeHHbIX No Joro-
Bopy obpaTHoro PEMO n peanu3oBaHHbIX 4O MOMEHTa UCMOMHEHNs1 BTOPOK YacTu caenku obpartHoro PEMO, onpegensiercs
B pa3mepe CrnpaBeanMBOM CTOMMOCTU Takux LeHHbIX 6ymar cornacHo MOLEJIM OLUEHKKM CTOMMOCTU LIEHHbLIX BYMAI
HacTtoswwmx MNpasun onpegenenna CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3aJ0MMKEHHOCTM K NMOMYYEHUIO NepeAaHHbIX OEeHEXHbIX cpeacTB No nep-
BOM Yyactu gorosopa obpatHoro PEINO koppekTupyeTcs B criyyae BO3HUKHOBEHUS COObITUN, NPUBOAALLMX K 0becLeHeHuio, B
cooTBeTcTBMU C lNpunoxeHnem 4.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 0BecLeHeHnto, yka3aH B [NpunoxeHun 4.

ONPEOENEHUE CMPABEANIMBOA CTOMMOCTMW NO NPOU3BOAHLIM ®UHAHCOBbLIM MHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb GUPXKEBOro pacyeTHOro MpPou3BOAHOrO (PUHAHCOBOrO MHCTpymeHTa (aanee — MNPU)
pasHa 0 (Honb), ecnu B cocTaBe onepavuin no 6pokepckomy cHeTY NPOBEAEHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.

CnpaBegnuesas cToMMOCTb BHeOupxxeBoro pacyetHoro U pasHa 0 (Honb), npu aTom B cocTtase NN oTpaxa-
eTcs:

e pebuTopckas 3ad0MmKEeHHOCTb, Kak oLleHka npasa un3 NOW, ecnn no ycnoBmnsiM KOHTpakTa Npu UCMNOMHEHWN Ha fary
onpegenexnsa CHA 6bin 66l nonyyeH 4OX0A B pasMepe pasHuLbl Mexay cnpaBeannBoi CTOMMOCTbI0 6a30BOro akTuea v LieHON
ucnonHeHus NMNOU B abcontoTHOM 3HaYEHWUU;

e KpeauTopckas 3adOMmKEeHHOCTb, Kak oueHka obssatenscts u3 MN®U, B cnyvae, ecnm no ycnosusiM KOHTpakTa npu
ucnonHeHun Ha aaty onpegeneHnst CHA 6bin Obl nonyyeH yobITOK B pa3mepe pasHuLbl MeXay crpaBeafiMBo CTOUMOCTbIO
©a30Boro akTuea u LieHon ucnonHeHust NoOK B abcontoTHOM 3HaYEHUN.

B cnyyae, ecnv nopyyeHve Ha BblBOA AEHEXHbIX CPEACTB CO cneumanbHoro 6pokepckoro cyeTa He UCMONHEHO B
TeyeHve AByx pabouunx gHeN ¢ AaTbl NPeAbABNEHNS NOPYYEHNs CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe ra-
paHTuiiHoro obecneveHmns onpegenseTcs ¢ NCNonb30BaHMEM METOA0B KOPPEKTUPOBKM, YKa3aHHbIX B MNpunoxeHun 4. laHHble
0 HeucnonHeHun TpeboBaHus GpokepoM NPeaoCTaBNATCA YNPaBnsoLLEen KOMNaHuen B cneumManuampoBaHHbIN 4eno3nTapun
He no3fHee paboyero AHA, CrneayoLwWwero 3a OKOHYaHNeM yCTaHOBEHHOIO CPoKa.

CnpaBepanueas ctoumocTb PN koppekTMpyeTcs B criyyae BO3HWKHOBEHMS COObITUIA, MPUBOAALLNX K obecLeHe-

HUIO, B COOTBETCTBUU C [MpunoxeHvnem 4.
Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becueHeHnto, yka3aH B NMpunoxeHunu 4.

noPANOK PACHETA BENIMYUHbI PE3EPBA HA BbIMNATY BOSHAIPAXAEHUA U NCNOJIb3OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAAOOK YYETA BO3HAIPAXXAEHMMN N PACXOA0B, CBA3AHHbIX C AOBEPUTEJNIbHbIM
YNPABJIEHUEM MU

PesepB Ha BbinnaTy Bo3HarpaxgeHus hopMMpyeTcsl OTAENbHO B YaCTW pe3epBa Ha BbIMnaTy BO3HArpaXaeHus
ynpaBnsaoLwen KOMNaHuM 1 B YacTu pe3epBa Ha BbiNnaTy BO3HarpaXxaeHus cneunannsampoBaHHOMY Aeno3nTapuio, nuuy, ocy-
LLeCTBIAIOLWEMY BeJEHME peecTpa UHBECTULNOHHbIX NaeB PoHaa, Gupxe n ayautopckomn opraHusaumm ®orHaa.

Pe3epB Ha BbinnaTy BO3HarpaxxaeHUn, onpeaeneHHbln UCXOAst U3 pa3Mepa BO3HarpaXaeHusi, npegyCMoTpeHHOro
npasunamu OY MN®, HauncnseTcs HapacTalLWwmyM UTOrOM 1 oTpaxaeTcsl B cocTaBe obasatenscTts [MN® B gaty onpeaenexus
CTOMMOCTU YUCTBIX aKTMBOB: C Haubonee nNo3aHen M3 AByx AaT — AaThbl Havana kKanengapHoro roga unv aathbl 3aBepLUeHus
(oKOH4YaHwus) hopMUPOBaHUS - 4O:

AaTbl OKOHYaAHUSA KaneHa4apHoro roaa;

AaTbl BO3HUKHOBEHUS OCHOBaHWA Ansa npekpalleHns NN B yactn pesepsa Ha BbinnaTy BO3HArpaxxaeHus ynpas-
NAKLEN KOMNaHWK;

Havbonee nNo3gHen n3 AByx AaT Npuv NpekpalLleHnn - AaTbl OKOHYaHWsA npuema TpebosaHun kpeanutopos MU unn
OaTbl OKOH4YaHUSA peanu3aummn Bcero umytiectasa MNA®.

Pe3epB Ha BbIMnaTy BO3HArpaXX4eHUn pacCuMTbIBAETCSA OTAENbHO MO KaXAoW YyacTu pesepBa B CreaytolleM no-
psagke:

Ha nepBbIn pabounii 4eHb OTYETHOrO roaa:



S. _ Cqupac'-! *x
1 D n
roe:

i~ cyMMa HauMcreHns pesepsa Ha nepBblit paboynii AeHb OTYETHOO roaa;

D. KONM4ecTBO paboumnx AHEN B TeKyLLeM KaneHgapHoOM roay;

pacy
. - pacyeTHas (npomexyTo4dHas) BenuumHa CYA Ha nepBbin pabounin 4eHb OTHYETHOro roga, B KO-
TOPbIit HAYUCTIAETCS PE3epPB |, ONpeaeneHHas C TOUYHOCTBIO [0 2 — X 3HAaKOB MOGHE 3ansTon No hopMyre:
Y — Axmuev; — Km,
| =
(1+ xyk‘l’l + 'xnpn )
D

Axmugol, N N
- pacyeTHas BeNMUYMHA aKTMBOB, BKIoYasa 0eOUTOPCKYHO 3a40MKEHHOCTb Ha NepBbIn paboymn
OeHb OoT4eTHOro roga. ebuTopckyto 3a40MKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOTO roga HeoBXOAMMO YYUTbI-
BaTb A0 Ha4YMCNeHNs BO3HarpaXxaeHun n pesepsBa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbin paboynin AeHb OTYETHOro
roga. B cnyyae onnatbl B NepBbIvi pabounii 4eHb OTYETHOTO roJa yrnpasnstoLlein komnanven us NP sosHarpaxaeHui,
Ha4YMCIEeHHbIX B NepBbI pabounii AeHb 0TYETHOrO roga, Heo6X04MMO NpW oNpeaeneHnn pac4eTHON BENNYMHBI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOrO roga yBeNMyYnTb CYMMY akTUBOB Ha CyMMY YrMnayeHHbIX BO3HarpaxaeHui B nep-
BbIll pabounii 4eHb OTYETHOro roaa.

Km,

- BEMMYMHA KPeanTOPCKOM 3a40MKEHHOCTHU be3 y4yeTa Ha4YnUCneHHbIX BO3HarpaxgeHun Ha nepsbiv pa-

004NN OeHb OTYETHOro roaa.

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLAA:

XYKn _ = Ccrc = _
pas3mMep BO3HaArpaxaeHua ynpasndrowen KoMmnaHMm OTHOCUTENbHO I L‘lA, YCTaHOBIEHHbIN ﬂpa

Bunamu Y MU (B gonsx), 4EACTBYIOLNIA Ha NepBbIi pabounii AeHb OTYETHOIO roaa;

X
npn o o o«
P! cOBOKYMHbIV pasMep BO3HArpaxaAeH!I CreLmanuaupoBaHHOMY Aeno3UTapuio, ayauTOPCKO OpraHi-
3auum, BUpXKe 1 NKLY, OCYLLECTBNALLEMY BeAeH/e peecTpa BrajesbLeB MHBECTULMOHHLIX Naes MNP, oTHocuTenbHO

CI'CHA, yctaHoBneHHbIl MpaBunamu Y (B 4onsix), AENCTBYIOLLMIA HA NepBbIi pabounii AeHb OTYETHOIO rofa;

N - kaxgas NPoLeHTHasi CTaBka, AeCTBOBaBLLAs Ha NepBbli paboyni AeHb OTYETHOrO rofa

xyKn + xnpn
3HaueHne | 1+ D | He okpyrnsetcs.
S_ Cinpacq
OkpyrneHue npu pacyete ' u NPOVN3BOANTCA Ha KaXKAOM AENCTBUM A0 2-X 3HAKOB MOCHE 3ansToil.

Ha apyrve gHu onpegenenuns CYA (3a uckniodeHnemM nepeoro paboyero AHA OTHYETHOTO roaa):



d-1 N
(cu. 5""“+ZC’Mt) Z(ann) O
S- — t=1 * n=1 _ S ,
' D T 2.5

i k=1

roe:

K — NopsAKOBbIA HOMEP KaXOoro HaYMCNeHnss pesepea B OTYETHOM rody, NPUHUMAOLLMIA 3HaveHns oT 1 ao
i. k=i — nopsiaKoBbIN HOMEp NocneaHero (TEKyLLEro) Ha4YMcneH1s pe3epsa;

k. CyMMa KaXxgoro npom3seeHHOro B Tekywem OT4eTHOM rogy Ha4yncneHua pe3epsa;

I - cymma ouepeHoro (TeKyLLIEro) HauMCeHns pesepaa B TEKYLLIEM OTYETHOM roay;

D . vonuuectso pabouunx OHel B TEKyLLEM KaneHaapHOM roay;

i - konnyecTBO pabounx AHelt Neproaa, onpeaeneHHOro C Hayarna TeKyLLEro oT4eTHOro roaa 4o (Bknoyas)

AaTbl HAYUCINeHnA pe3epBa i ;

. . T
t — nopsiAKoBLI HoMep paboyero AHsA, NpUHaanexallero nepuoay, 3a KOTopblii onpegeneHo ', npuHuma-

oM 3HaYeHmns oT 1 4o d. t=d — nopsAKoBbI HOMep paboyero AHS HaYMCNeHNs pesepea | ;

CY.

A‘ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO Ha KOHeL, Kaxkaoro paboyero AHs t, 3a CKNI0YeHneMm AHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTsyowuii gHio t paboyumn
AeHb TeKyLLero oT4eTHOro roga.

Cq pacu 3 )
- pacyeTHasa (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpoW HauucnsieTcsa peseps !,
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Nocrne 3ansaTon no opmyne:

N N
Z ('xyKnTn ) Z (xnpnTn )
. i ( n=1 T + n=1 T )
(Axmueety — Km, +ZSK)—(ZC‘[AI* ' 5 ' )
Cy. éﬂacw — k=1 N t=1 .
Z (xy;chn ) Z (xnpnTn )
( n=1 n=1 )
T, T,

1+ ' '

( = ) |
Axmueby,

- pacyeTHas BenM4MHa akTBOB, BKNOYas AeBUTOPCKYIO 3a00MmKeHHOCTb Ha aaTy d. [lebutop-
CKYyI0 33[40MMKEHHOCTb Ha AaTty d HeoO6XOAUMO y4MTbIBaTb A0 HAYMCNEHWS BO3HarpaxaeHun n pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstowien komnaxuen na NMiA® sosHarpaxxgeHuin, Havmc-
neHHbIX B gaTy d, Heo6xoAMMO Npu onpeaeneHn pacyeTHOM BeNMYMHbI aKTUBOB Ha AaTy d yBenNnyUTb CyMMY akTMBOB
Ha CyMMY ynnayeHHbIX BO3HarpaxaeHui B aaty d.

Km N y
d . BenWuMHA KPEAMTOPCKOI 33aA0MKEHHOCTU Ge3 yyeTa HauuCreHHbIX BO3HArpaxaeHun Ha gaty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, NpeaLlwecTByOWNA gaTte
d.



i-1
Sk

1 - obwasn CyMMa pe3epBOB Ha BbinnaTy BO3HarpaxaeHus, HaYUCreHHbIX ¢ HavYana roga 4o gathbl d.

=~
I

X. npoueHTHaaA CTaBka, COOTBETCTBYHOLLaA:

XyKn . “ Crc i _
pa3aMep BO3HarpaxaeHus ynpasnsioLeit komnaHum oTHocuTensHo CICYA, ycTaHoBReHHbIN Mpa

sunamu Y MN® (B gonax), AencTByOLWNIA B Te4eHNe nepruoaa Ti ;

X
npn < - o
P COBOKYMHbIN pa3Mep BO3HarpaxaeHnn cneunanmn3npoBaHHOMY Aeno3nTapuio, ayantopCckon opraHn-

3aumm, Gupke 1 1LYy, OCyLLECTBSIOLLEMY BeieHMe peecTpa BnajernbLeB MHBECTULMOHHBIX naeB MNP, oTHocutensHo

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

N — KONn-BO CTaBOK, 4EACTBOBABLUNX B OTYETHOM roAy;

X . .
N - kaxpgas npoueHTHaaA CTaBKa, AencTBoBaBLUadA B Te4eHne nepumuoaa '

. . X
N - konM4ecTBo pabounx AHeN neproaa, B KOTOPOM [AelicTBOBana ctaBka ", MpuHagfexaliee nepuoay

N
T| Ti = ;Tn
, rae .

N N N N

z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1 n=1 + n=1

( Ti Ti ) ( Ti Ti )
3HaueHns Zo=iCaln). D 1+ D He

T;

OKpYrIsOTCS.

S_ Cq pacyd .
OkpyrneHuve npu pacyete ' u Ad NPOU3BOANTCS Ha KaXoM AeNCTBUM 40 2-X 3HAKOB Mocrie 3arnsi-

TOW.

Pa3mep copM1pOBaHHOIO pe3epBa Ha BbinnaTy BO3HArpaXKaAeHUs YMEHbLIAETC Ha CYyMMbl HAYMCIEHHOIO B Te-
YeHue rofla BO3HarpaxneHust yrnpasnsaioLLei KOMNaHum, CreunanuavpoBaHHOMY Aeno3nTapuio, Ny, OCYLLECTBALLEMY Be-
[eHune peecTpa BrafesnbLeB MHBECTULIMOHHbLIX Naes MN®, Gupxe 1 ayaMTopcKoi opraHm3aLuu.

MpeBbilieHne pesepsa Npyu HAYUCIIEHNM BO3HArPaKAEeHUA YNPaBAoLLE KOMMNaHUKU, BO3HArpaXKaeH s creuuanvam-
pOBaHHOMY AEMno3nTapuio, ayauTOPCKOM opraHusaumun, Gupxe 1 nuuy, OCYLLECTBMsOWEMY BeAeHUe peecTpa BrafenbLes
MHBECTULMOHHBIX Naes MN®, B TeyeHne KaneHaapHoro roga He AonyckaeTtcs. Hauncnenne BosHarpaxaeHus Ynpasnsiowen
KOMMaHWK Ha NOCIeaHIo OTYETHYIO AaTy KaneHaapHoro roda B pasMepe, cooTseTcTeytowem Mpasunam Y MU, npu Hego-
CTaTOYHOCTM pe3epBa OoMnyckaeTcs 3a cYeT Npovmnx pacxogos MG,

He vcrnonb3oBaHHbIN B TEYEHME OTYETHOrO rofia Pes3eps Ha BbINATY BO3HArPaXKOeHWs NMOoONeXnT BOCCTaHOBIIEHMIO
MO OKOHYaHMIO OTYETHOrO rofa, Ho He rMosgHee NepBoro paboyero AHA roga, CrieayloLero 3a OTYETHbIM, U NPU3HaEeTCs B
cocTaBe MpoyYmnx J0X0A0B. YKasaHHOe BOCCTAHOBNEHWE oTpaxaeTcs npu nepsom onpeaenedun CHA B rogy criegyowmm 3a
OTYETHBLIM roZIOM.



NOPAQOK YPEIYJIMPOBAHUA PASHOIMIACUIA MEXAY YMPABNAIOLWENA KOMNAHUEX U CNELMANTU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, MEPEPACYET CYA

Mpwn o6HapyxeHun pacxoxaeHui B pacyete CHA MNMN®, npounsseaeHHbIM CrneunannavpoBaHHbIM AeN03NTapuem u
Ynpasnstowen KomnaHnemn, CTopoHbl NPOBOAAT BHEMMAHOBYO CBEPKY COCTOAHUSA akTUBOB U obasaTtenscTB ®oHAa 1 NpUHK-
MatoT Mepbl K MCMIPaBIEHNIO OLINBOK, a Takke OCYLLECTBNSIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMeT COOTBETCTBUS KPUTEPUSIM UX NMPU3HAHNA (NPeKpaLleHns NPU3HaHUS);

e  ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHWMKOB Aa@HHbIX ANSA onpeaeneHns CTOMMOCTY akTUBOB (BENNYMNHLI 0653aTenbCTB), a Takke nopsgka ux Belbopa;
e opsiAKa KOHBepTauun BEMUYMH CTOMMOCTEN, BbiPaXeHHbIX B OAHOW BanioTe, B APYrylo BanioTy.

Mpn nposBeaeHun ceepkn CneunannsnpoBaHHbIN AenosuTapuii U Ynpasnsiowas KomnaHus Bnpase notpebosatb
Apyr y apyra nobble JOKYMEHTbI (MK X Konun), nogTBepxaatoLmne dakTbl HanpasneHa/Nony4yeHnsa pacnopsXeHn no cye-
TaMm, KOMuy NOATBEPXAEHUN, BbiCNaHHbIX Cneunanu3npoBaHHbIM Aeno3nTapreM, a Takke ApYrux AOKYMEHTOB, HeoBXoaNMbIX
ONS BbIACHEHWS MPUYNHBI U YCTPpaHeHUs 0BHapy>KEHHbIX PACXOXOEHUN.

CnpaBka 0 CTOMMOCTUN YACTbIX aKTUBOB (POPMUPYETCS C YH4ETOM CKOPPEKTUPOBAHHbBIX AAHHbIX.

B cnyyae ecnun pacxoxaeHus He Bbinn ycTpaHeHbl A0 UCTEYEeHUS NpeaernbHOro cpoka NpeaocTaBneHns OT4ETHO-
CTun, hakT oBHapyxeHnst pacxoxaeHui counkcmpyetcs B [MNpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (nanee — lMNpoto-
kon pacxoxgeHun). MNpu atom CneunannsnpoBaHHbIn aenosutapuii 3asepsieT Cnpasky o CHA MNMU® B cormacoBaHHOW YacTu
¢ npunoxeHuem NpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex) pabouunx aHen ¢ aatbl nognucaHma MNpoTokona pacxoxae-
HUI yBegomnsaeT 0 dakTe pacxoxaeHus baHk Poccuu.

daKT nocnenywLLEero YCTpaHEHUS pacxoXaeHuin NoaTBepXaaeTcs nytemM 3aBepeHus crnpaskv o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3utaprem 6e3 oroBopok

B cnyvasx nsmeHeHus gaHHbIX, Ha OCHOBaHWMM KOTOpPbIX Obina onpegeneHa CTOMMOCTb YACTbIX akTUBOB, CTOMMOCTb
YNCTBLIX aKTUBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIIOHEeHWe
MCMonb30BaHHON B pacyeTe CTOMMOCTM akTuea (0bs3atenscTea) coctasnset MeHee YyeM 0,1% KOpPeKTHON CTOMMOCTU YNCTbIX
aKTUBOB 1 OTKIIOHEHWE CTOMMOCTY YMCThIX aKTMBOB Ha 9TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KoppeKTHOM CTOMMOCTH
YNCTbIX aKTUBOB.

B cnyyae ecnu BbISIBNIEHHOE OTKIMOHEHWE UCMONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTBa) cocTas-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YMCTbIX akTMBOB Creunann3vpoBaHHbIN A4erno3nTapuii COBMECTHO C YNpasnsio-
LLeV KoMMNaHWew onpeaenseT HOBYIO CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb Nnas npu npuobpeTeHun 1 Npu noraiue-
HUK 1 oBMeHe naeBs U, OCYLLECTBAT Bo3MeLleHve ywepba BnagenslaM UHBECTULMOHHbBIX Maes.

Mpu BbIABNEHMN OTKMOHEHWS YNpaBnSAoLas KOMMNaHUa U CrneumannsmpoBaHHbIN Aeno3nTapuin 0693aHbl NPUHATL
Mepbl 4715 TPeAoTBPaLLEHNs ero NoBTOPEHMS.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINbCTB.

Buabl akTMBoB

Kputepuu npusHaHua

KpuTepuu npekpaiieHusi npusHaHus

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




LieHHble Bymaru, B T.4. 4eno3uT-
Hble cepTuduKaThbl (3a UCKnoYe-
HMeM LeHHbIX Bymar nepepaH-
HbIX MO cAernkam, coBepluae-
MbIM Ha BO3BPATHOM OCHOBE,
(coenkn PEIMO))

HaTta nepexona npas COBCTBEHHOCTU Ha
LieHHble 6ymarm:

ecnu LueHHas Oymara noanexut
y4yeTy Ha cyeTe Jeno - AaTta 3a4uc-
neHus UeHHou 6ymarm Ha cyet
Jeno, OTKPbITbIN  ynpasnsoLwen
komnanum [.Y. MNP B cneumannsm-
poBaHHOM Aeno3vTapuu, NoaTsep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MUCKOM Mo cyeTy Aeno;

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

no AenosnTHbIM cepTudmkaTam -
Jarta 3advcrneHus Bo Bknag (aeno-
3UT) OEHEXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa no
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 - fata CrnucaHus LieHHon Bymaru co cyeta
Jeno, OTKpbITOro ynpaengawowen komnaHum [.Y.
MN® B cneumanuanpoBaHHOM AeNO3uUTapuu,
noaTBepXaeHHas COOTBETCTBYHOLLEN BbINUCKON
no cyeTy Aeno;

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

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HWs1 C BKraga (4enosuTa) OeHEeXHbIX CPeacTs,
noaTBepXaeHHas BbINMCKON CO CHeTa No BKragy
(mnenosuty), unu c gaTbl CNNCaHUsSi TaKOro CepTU-
dukaTa, NOATBEPKAEHHON aKTOM;

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

[debutopckas  3ag0MmKEeHHOCTb
rno BbinnaTe AUBMOEHOOB MO akK-
uusiM, goxoda Mo AenosuTap-
HbIM pacnuckam

Ona pebutopckon 3a40rmMKEHHOCTM No
BbinnaTe AUBMAEHO0B MO aKUUsiM, JOXO-
OOB MO Aeno3nTapHbiM pacnuckam, B
nopsigke ybbiBaHns npuoputeTa:

Oebutopckasi 3a40MmKEHHOCTb MO
NPUYUTAOLUMCS K NMOJTyYEHUI0 an-
BUOEHAAM NPU3HaAETCs Kak akTUB C
NepBOro OH4, Koraa LieHHble bymaru
HaumMHatT ToproBaTbcs 6e3 yuéta
avengengos (DVD_EX_DT). B ka-
YecTBE WCTOYHMKA WHopMauun
ucnonb3ytotcss gaHHble HKO AO
HP[ vwnu nHble goctynHble nHAOp-
MaLMOHHbIE CUCTEMbI;

Aata B COOTBETCTBMM C MHOpMa-
umen HKO AO HP[J vnv odpmumans-
HbIX CAaNTOB SMUTEHTA LEHHbIX Oy-
Mar - gaTta cpukcauumn peectpa ak-
LMOHEPOB ANA BbiNnaThl ANBUOEH-
A0B;

npu OTCYTCTBMM WHGOPMaUuUM U3
BblIlLE YKa3aHHbIX WCTOYHWKOB (B
TOM 4ucrie pasmepa npuuuTar-
LLUMXCA BbINMAT) - AaTa 3a4McreHus
OEHEXHbIX CPEACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnadum [.Y.

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

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




MN® (B TOM Yncne Ha cyHeT bpokepa
nne).

[eHexHble cpeacTBa, Haxoas-
wmecs 'y npodeccuoHarnbHbIX
YYaCTHUKOB pblHKA LIEHHBbIX Oy-
mar (ganee — 6pokep)

e [lata  3ayMcneHns  [EHEeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKAN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHns 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C cneuunanb-
HOro GPOKEPCKOro cYeTa;

[ata pewenua baxka Poccum 06 oT3biBE nu-
ueH3nm y 6pokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTOpCKON 3aa0mKeH-
HOCTW);

[ata nukengaumm 6pokepa cornacHo nHopma-
unn, packpbiTo B oduumanbHOM AOCTYMHOM
uctoyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksupaumu 6pokepa).

3al0/KEHHOCTb MO cAenkam c
LEeHHbIMU 6ymaraMM, 3aKI4eH-
HbIM Ha ycroBusax T+

e [lata 3aKMo4eHns noro-
Bopa Mo npuobpeTteHuto (peanunsa-
LMKn) LeHHbIX Bymar.

[aTta HanpaBneHusi noaTBEPXXAEHMS Ha

yyactme B KOpropaTVBHOM [AeNCTBUM

(akuenT odepThl) B Cryyae, ecnu ycro-

BUSI UCMOSNHEHNS1 odbepTbl onpeaerneHbl

N HEeWsMeHHbl [0 [AaTbl WUCMONHEHUS

odepThbl.

YcnoBusi onpefeneHHoCT! U HeM3MeH-

HOCTW onpefensTca criegylowmnm o6-

pasom:

e  OdepTa He MOXeET ObITb
OTKIMOHEHa SMUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

e KonunuyecTBo BblKynaembix
LieHHbIX Gymar U3BeCTHO U
He MOXeT 6bITb n3me-
HEHO;

e LleHa Bblkyna onpege-
rnieHa 1 He MOXeT ObITb
M3MeHeHa.

[aTa nepexofa npaB COGCTBEHHOCTM Ha LieH-
Hble Oymarm NoATBEpXKAEHHas BbIMUCKOW MO
cuyeTy aeno.

Mo poroBopam  npsimoro
PENO (npopaBuoM LieHHbIX By-
Mar no nepBoR 4YacTu JOroBopa
PEMNO saBnsetca ynpasnstowas
komnanua A.Y. MAN®):

- ObszatensctBa MNP no

BO3BpaTy OEHEXHbIX
CpeacTs, MOMyYeHHbIX Mo
nepBoil 4YacTu [Jorosopa

npsimoro PENMO;
- LleHHble Bymarn, nepenaH-
Hble POHOOM MO NepBon Ya-

CTM  [oroBopa  NpsSMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LUEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sensetcs
ynpasnsawowasa komnanusa [.Y.
MND):

DoroBop npsimoro PEMNO:

e  Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MOJNYyYEHHbIX  [AEHEXHbIX
cpencTB No NepBoi YacTu 4oroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLIEHTOB, PACCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npeaycMOTPEHHON Aorosopom/6up-
»XEBOW cOenKou;

HoroBop o6patHoro PEMO:

e MpuU3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX M0 NepBON 4YacTu Jorosopa
PEMO, He npoucxoauT;

Ha gaTy WCMONHEHWs BTOPOM YacTu JOrosopa
PEMO npoucxoout npekpaiieHve npusHaHus
KpeauTopCcKON 3aJ0MKEHHOCTN B CYMME MOny-
YeHHbIX IEHEXHbIX CPEACTB Mo nepBou yacTu. B
crnyyae ecrnu UcnosHeHne obs3aTenscTs He Oy-
OeT BCTPeYHbIM, Mo AaTOW UCMOMNHEHWS BTOPOK
Yyactu, NpuHMMaeTcs Gonee nosgHAas M3 ABYX
[aT: NoCTaBKv Unn onnarsl;

npekpaLleHe NpnsHaHus LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMNO He npowuc-
XO[QMUT.

Ha JaTy WCMNOMHEHUs BTOPOW YacTu Jorosopa
PEMO npoucxoout npekpaileHve npusHaHus
AebuTopCKON 3a[0IMKEHHOCTM KOHTpareHTa no
porosopy PETO.




- pebuTopckasi 3aQ0mKeH-
HOCTb K MONyYeHU0 nepe-
JaHHbIX OEHEXHbIX CpeacTB
no NepBoOW YacTu JoroBopa
obpaTHoro PENMO;
- obazaTenbcTBO NO o6paTHOMY
BbIKYNy UEHHbIX Gymar, nony-
YeHHbIX MO NepBoK YacTu, u pe-
anu3oBaHHbIX 40 MOMEHTa UC-
MONHEHMS MO BTOPOW YacTh fo-
rosopa obpaTHoro PEIMO.

e  Ha JaTy UCMOMHEHMS NepBOW YacTu
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CyMMbl AEHEXHbIX CPeACTB,
nepeaHHble MA® no nepson 4actn
porosopa PEIO, yBenuueHHow Ha
CYMMY MpOLEHTOB, PacCHUTaHHbIX
Ha paty onpepenenus CYA no
cTaBKke, NpeayCMOTPEHHOW JOroBoO-
pom/BupxeBow caenkon

e Ha gaty cnucanus co cyeta OENO
LeHHbIX Bymar, nony4eHHbIX No 4o-
roBopy obpartHoro PEINO (Tonbko B
cryyae, ecnu Ha MOMEHT CrMCcaHus
co cyeta OEMO ueHHbIX Bymar no
cAaenkaMm KOSNMYECTBO MPU3HAHHbIX
B MN® ueHHbIX Oymar paBHO Hyno),
0O MOMEHTa WCMOSMHEHMS MO BTO-
poW yacTu, npusHaeTcsa oba3arernb-
ctBo MNP no npnobpeTeHnto Takmx
LUeHHbIX Bymar Ansi UCrnonHeHus
BTOPOM 4acTu cAenku obpaTHoro
PEMNO.

3ag0MmKeHHOCTb MO cAenkam ¢
BaNOTON, 3aKMOYEeHHbIM Ha
ycrosusax T+

[aTa 3aknioyeHns gorosopa Mo Mo-
Kynke/npopaxe BantoTbl.

[arta nepexoga npaB cobCTBEHHOCTM Ha BanioTy Ha
OCHOBaHMWM BbINMUCKM CO CYeTa, OTKPbLITOro Ha yrnpas-
nsiowyto komnanuo O.Y. NMN®/6pokepckoro oTyeTa.

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

[aTa oTpaxeHusi 6pokepom npnobpete-
HWSI COOTBETCTBYIOLLErO KOHTpakTa Ha
oupxe.

[aTa oTpaxeHuns B oT4eTe Opokepa peanvsauum co-
OTBETCTBYIOLLErO KOHTpakTa Ha bupxe, a Takke npu
npekpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHW 1 0643aTenbCTB (B TOM Yncne, Npy NCnosHe-
HWUWN KOHTPaKTa ¥ MO MHbIM OCHOBAHWAM, YKa3aHHbIM
B NMpaBunax KNWpuHra, B YCTAHOBMEHHOM UMW MO-

psake).

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLLIAA B pesynbraTte Co-
BEpLUEeHNs COenoK C umylle-
ctBoM MN®D, no koTopbIM HacTy-
nuna Haubonee paHHAs Aata
pacyeToB;

[ebutopckas  3ad0rmKeHHOCTb
ynpaBnstoLLen koMmnaHum nepeg,
MNN®;

e [nsa pebuTOpCcKOM 3aA0IMKEHHO-

CTU ynpaBnsowen KOMnaHum ne-
pen MU® — ycTtaHOBMEHHbIN hakT
NpPeBbILWEHNsT OOMYyCTMMOM Benu-
UYMHbI BO3HarpaxageHun n/unun pac-
X040B, CyMMa MpeBbILLEHNST KOTO-
pbIX NOAMNEXMUT BO3BpaTy ynpasns-
IolWen KoMnaHuvemn, WnuM ycTaHoB-
NEeHHbIV PaKT M3MULLHE BbinnaveH-
HOrO BO3HArpaXXgeHUs Yynpaersio-
e KoMnaHuuM, cymMma KOTOpOro
noanexut BoaspaTty B MNP, nnn

e [lata ucnonHeHusa obsizatensctB nepeq MAN®,
cornacHo gorosopy unu MNAY (B cnyvae 3agon-
XKEHHOCTV YNnpaBnstoLwen KoMnaHum);

e [lata nukBMpauMn KOHTpAreHTta, COrnacHoO Bbl-
nucke na ErPIOJI.

e [lata aKCcnepTHOro (MOTMBUPOBAHHOIO) Cyxae-
HVSA YNpaBnstoLlen koMnaHum o6 OoTcyTCTBUM
060CHOBaHHbIX OXWAAHWA OTHOCUTENBHO MOJTy-
YeHUss NpeayCMOTPEHHbIX [OrOBOPOM [eHex-
HbIX MOTOKOB, B Cry4ae, ecnu gebuTtopckas 3a-




[ebuTtopckas 3a0MKEHHOCTb,
BO3HMKLIAs MO [JOrosopam C
ayauTopcKon opraHusaumen,
crneuvanuaMpoBaHHbIM Aenosu-
Tapuem, peructpatopom, 6up-
Xen, ykasaHHbiMu B [MpaBunax
oy nno;

[Oebutopckas 3agoMmKeHHOCTb,
BO3HMWKLIAS B pesynbTaTe nepe-
BoAa OEHEXHbIX  CpeacTB
(«4eHbrv B NyTn»);

[ebutopckas 3a[0MmMKEHHOCTb,
BO3HUKLWIAA B pe3ynbTaTte OT-
3blBa JMUEH3UN Yy OaHka wnu
Opokepa;

MHaa pebutopckas 3agorkeH-
HOCTb

cyMmma ybbITKa, KoTopas ynpasnsito-
LLas KOMNaHUA A0IMKHA BO3MECTUTb
B MN® B pesynbTaTe JONYLLEHHOTO
HapyLLeHns TpeboBaHui 3akoHoaa-
TenbCTBa.

Ona peGuTOopCcKOM 3aA0JHKEHHO-
CTW, BO3HMKIWIEW B pe3ynbraTe
nepeBoAa OeHEXHbIX CPeacTB —
hakTU4eckoe CrmcaHusl AEHEXHbIX
cpeacts ¢ ogHoro cyeta NN un ot-
cyTcTBME hakTa 3ayucrieHuss Ha
apyron cyet MNP, Ha koTopbI OCy-
LLLeCTBANCSA NEpPeBoa.

Ansa pebutopckon 3apoMmKeHHO-
CTW, BO3HUKWEN B pe3ynbraTte
OT3biBa JINLEH3UN y GaHKa unu
O6pokepa — fgaTta 0T3bIiBa NIULEH3UU
OaHka, bpokepa.

Ona ocTtanbHbIX BMAOB AebuTop-
CKOW 3a[0IDKEHHOCTM - AaTta nepe-
Aauyn aKTMBOB (OEHEXHbIX CPeAcTB)
nvuy, B OTHOLUEHWN KOTOPOro BO3-
HUKaeT pebutopckas 3a40ImKEeH-
HOCTb.

[OOMKEHHOCTb, MOXET ObITb MpU3HaHa npekpa-
LLIEHHON B COOTBETCTBMM C OBLLUMMU NOMOXKEHU-
AMW, YKasaHHbIMU B [NaBe 26 [MpaxgaHcKoro Ko-
gekca Poccuiickon ®eanepauun.

Bupbl 06a3aTenLCTB

KpuTepuu npusHaHus

KpuTepuu npekpaleHUsi Npu3HaHUs

Kpeautopckas 3agomKeHHOCTb
no caenkam, no KOTopbiM HaCTy-
nuna Havbonee paHHss gaTa
pac4yeToB

[aTa nepexopa npasa cCOGCTBEHHOCTU Ha ak-
TUB (aeHexHble cpeactea) k MNP ot nuua, B
OTHOLLEHNN KOTOPOro BO3HWMKAeT KpeauTop-
cKas 3aJ0IKEHHOCTb.

[aTa ncnonHeHus obsizatenscts MU no go-
roBopy.

Kpeautopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHbLIX
naes [MN®

[ata BKNYEHUS AEHEXHbIX CPEACTB (MHOro
uMmyLlecTBa), NepedaHHblXx B onnaty MHBe-
CTULMOHHBIX Naes, B umyLecTtso MAP.

[JaTta BHeceHus1 NpPUXOOHON 3anucy o Bblaade
MHBECTMLMOHHBIX naeB B peectp NP co-
rmacHo oT4yeTy peructpaTopa.

KpeauTtopckasi 3aormkeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

[ata 3auncnenus B NN nmyectsa, nocTy-
nuBLLEro B onnaty obmeHa naes.

[aTta BHeCEHUS NPUXOLHOW 3anncy o Bblaave
MHBECTULMOHHbIX NaeB B peecTtp MND npu 06-
MEHe COorfiacHo OT4eTy perncrparopa.

KpeouTopckas 3agomkeHHOCTb
Mo BbINnarte SEHEXHON KOMMEH-
cauum nNpu norawieHnm NHBecTn-
LUMOHHbLIX naesB NN (nepeunc-
NEHUN OEeHEXHbIX CPeacTB Mnpu
o6meHe naeB)

[laTa BHeCceHMs1 pacxO4HOWM 3anucuK o nora-
LeHWN (cnucaHumn npyu obmeHe) HBeCTULM-
OHHbIX naes [P cornacHo oT4yeTy peru-
cTpaTopa.

Harta Beinnatbl (nepevncrnenns no obmeHy)
CYMMbI JEHEXHOW KOMMEHCaUMn 3a MHBECTU-
LMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nucke.

Kpeautopckasi 3a00SmKeHHOCTb
nepea areHTamu no Bblgade, no-
ralweHno u 0OMeHy MHBECTULIM-
OHHbIX naes MNP

[aTa ocyliecTBneHns onepauuu Bblgayum u
(vnn) noraweHnsa nNaes B peectpe WUHBECTU-
LUMOHHbIX naeB MNP no 3asaBke areHTa.

[aTta nepeyncneHus cymmbl CKMaok/HanbaBok
areHTy u3 MN® cornacHo GaHKOBCKOW Bbl-
nncke.

KpeaunTopckas 3afomkeHHOCTb
nepea ynpasnsoowen Komna-
HVen, BO3HUKLIAs B pesynbTaTe
MCNONb30BaHUA YNpaBnsoLLen

[data nonyyeHusi OeHEXHbIX cpeacTB oOT
ynpaBnsawLwWwen KOMMaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

JdaTta Bo3Bpata CyMMbl 3a[0DKEHHOCTU
ynpaBnsAoLEeNn KOMNaHnM cornacHo 6aHkoB-
CKOW BbIMNUCKE.




KOMNaHuen CcoOCTBEHHbIX Ae-
HEXHbIX CpeacTB ANs BbiNnathbl
AEHEXHOW KOMMeHcauun Bna-
aenbuam WHBECTULMOHHBIX
naes MN® npu noraweHnn u
(Mnn) obMeHe MHBECTULIMOHHBIX
naes NMAN®

KpeanTtopckass 3agomKeHHOCTb
no ynnarte HanoroB W ApYyrux
obsi3aTenbHbIX Mnatexen u3
umywiectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbLCTBA MO Bbl-
nnate Hanora u (unu) obssarensHoro nna-
Texa, COrnacHo HOPMaTWBHLIM MNPaBOBbIM
aktam Poccuiickon ®epepaumm u (vnu) goro-

BOPY.

[JaTta nepeuncneHust cymMbl Hanoro (0bs3a-
TenbHbIX NnaTexewn) ¢ pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOW BbIMNMCKE.

KpeanTtopckass 3agomKeHHOCTb
Nno BO3HarpaxaeHusiM ynpasns-
foLen KoMnaHuu, cneuuanusun-
pOBaHHOMY AenosuTapuio,
ayauTopCcKon opraHusaumm,
6upxe, nuuy, OCYyLECTBMSAIO-
lieMy BefeHue peecTpa Bna-
AenbLes NHBECTULMOHHbIX
naes NN, a Takke obssatens-
CTBaM 0 onnarte NpoYnX pacxo-
A0B, OCYLLECTBMSAEMbIX 3@ CYeT
umywectsa [MN® B cooTeeT-
cTBUM C TpeboBaHuAMM Aen-
CTBYIOLLLEro 3akoHoaaTenbCcTBa

e B cooTBeTCTBMM C YCNOBUSAMU 3aKINIOYEH-
HbIX [OroBOPOB Ha BbINOMHEHWe paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu OY MN® - Ha paTy onpege-
nexusa CHYA.

e EcnuobsizatenbcTBa No 4OroBOpY HE Mo-
ryT 6bITb HAAEXHO onpeaerneHbl Ha Takyto
4aty, TO NPUMEHSAIOTCA METOAbl anmnpok-
cyMmaumm, Npu BO3MOXHOCTU €ro npume-
HeHUs K JaHHOMY BUAY PacxofoB?;

e [laTa BO3HWKHOBEHUS OOSI3aHHOCTU CO-
rmacHo YcCroBusIM [JOroBopa, ecinv ecTb
OCHOBaHMS1 OAHO3HA4YHO Monaratb, YTO
ycnyru no gorosopy 6yayT okasaHbl;

e [laTta nosnyyeHusi OOKyMeHTa, noaTBep-
Xaawwero BbINonHeHne paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLLMM
[OroBopam unu B COOTBETCTBMU C NpaBu-
namu Y NMAo®.

[aTa nepeyncneHns cyMMbl BO3HarpaxaeHui
M pacxogoB c pacyetHoro cyeta [UD co-
rmacHo 6aHKOBCKOW BbIMMCKeE.

MPUNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABJTIOAAEMbIX BUPXKEBbIX MIOLLALOK.

My6rnyHoe akumoHepHoe o6uiectso "Mockosckas Bupxxa MMBB-PTC"

My6nnyHoe akumoHepHoe obuwecTBo «CIB Bupxa»

2 MporHo3Hble 3Ha4YeHnss 0653aTeNbCTB, pacCunTaHHble YNpaBnsiowen KoMnaHwen, npegocrasnsaoTcs B CneunanusmpoBaHHbIi Aeno3nTapui
Ha Kaxayto aaty onpeaeneHuns CHA c ykasaHueM nepuoaa BbI6opkn 1 06bACHAIOWNX NMEPEMEHHbIX.

Ona uener annpokcMMaummn pasMepa ob6s3aTenbCTB UCMONb3yeTcss CTaTUCTUKA 3a nocneaHve 12 ([BeHapuaTb) MecsueB, NpealecTBYOLWUX
nate onpegeneHns CHA MU®. Mpu oTcyTCTBMM Takoro obbeMa CTaTUCTUKN METOA anmnpoKCUMauum NpMMEHUM Npu HaJMuMnM AaHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsiua, npealwecTByoWwmnx gate onpeaenenus CHA NMUNO.
B naTy nocTtynneHus 4OKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIe YC/yrn, NpoM3BOAUTCS KOPPEKTUPOBKA HAaUMCIIEHHbIX 0693aTeNbCTB 40 UX

peanbHOro 3Ha4yeHus.




MPNNOXEHWUE 4.

METOAWUKA ONPEAENEHUA CNPABELNIMBON CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUC-
KOB

O6LWKe nonoxeHus

OueHka KpeauTHOro pucka Ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BIUSHUSI KDEAMTHOIO pUCKa Ha CnpaBearivBYH CTOMMOCTb aKTUBbI KnaccuuUMpyoTCst Ha criegytoLime ctaguu:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHus gedonTta);

*  aKTMBbI, HaxoadlMecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeaAUTHOro pucka:

CraHpapTHble aKkTUMBbI (6€3 NpuM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

nonb3oBaHnemMm metoga I'IpVIBeAeHHOVI CTOMMOCTHU 6y,D,yLLLVIX OEHEeXHbIX I'IOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax U BO BKNagax;

e [lonroBble UHCTPYMEHTHI (B Cry4ae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCuuTaHHbIX HabniogaemMbiMy
nctoyHukamu nidpopmaumm (B 17.4. HKO AO HP[ 1 nHbIX LeH MHOOPMaLMOHHBIX cucTeM3, ncnonb3yemblix B HacToawmx MNpa-
Bunax onpegeneHus CYA, nossongaLwmnx onpegenuts CnpaeBeasinByo CTOMMOCTb Ha AaTy onpegenexus CYA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX OMNpeaenseTcs Ha OCHOBaHNN OTYeTa OLEHLUMKA.

AxTuBbI, Haxogswmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtTam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMUHBLI U onpeaeneHus, ucnornb3yemMblie B HacTosAllemM MpunoxeHunun

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

(nnn) onpepeneHHble rpynnoii komnaxuii Cbonds (ecnu ykasaHHble LigHbl TPUMEHAIOTCS /17 OLLEHKU CrpaBeA/InBOl CTOMMOCTM LieHHbIX Bymar B cooT-
BETCTBUM C HacTosAWwmMMH Mpasunamm CHA NMND)



KoHTpareHT — nuupo, HenocpeaCTBeHHO CBA3aHHOE C akKTMBOM, BXoOAWMM B COCTaB MMyllecCTBa Mo, n YpoOBeEHb
er,EI.I/ITOCI'IOCO6HOCTVI/q3VIHaHCOBOIZ Ha,El,e)KHOCTI/I/(*)VIHaHCOBOVI yCTOI;ILIVIBOCTI/I TaKoro nuua HenocpeacTteeHHO BNUAET Ha cnpa-
BeASIMBYIO CTOMMOCTb akTuea. KoHTpareHTamu MN® aBnaTCS SMUTEHTBI LLEHHbIX 6ymar, }J,eﬁVITOpr no Aaorosopam C nmytile-

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

er,DMTHbIVI PUCK — PUCK BO3HMKHOBEHUA NOTEPb B pedyrnbTate HEeUCNOJIHEHUA KOHTpareHTom 0obsa3aTenbLCTB, a

TakkKe B pesynbraTe U3MEHEHUSI OLIEHKM KpeaMTOCNocoBHOCTH (KPeaUTHOro prcka) KoHTpareHTa.

Be3spuckoBasa cTaBka Ha AaTy onpeaeneHvs cnpaBe.anBon CTOMMOCTHU:

e B poccunckux pyonsx:

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

CraBka, onpegensemMas n3 G-KpuBon (KprMBor 6ecKynoHHowm AoxogHocTn MockoBcKor 61pu5), NOCTPOEHHOM Mo poc-
CUMACKUM rocyaapCTBEHHbIM obnuraumnsam - Ans 3afj0fMKEHHOCTM CO CPOKOM A0 MoralleHus, npesbiwarowmnm 1 kaneHgapHbIn
OeHb.

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

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

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

B oTcyTCTBME BO3MOXHOCTM onpeaeneHus akTyanbHbix 3HadeHni KB Mockosckon 6upxm B kayecTBe BpeMEHHOMN
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpefeneHvst CnpaBeanvBOM CTOMMOCTU aKTMBOB MOXeT ObiTb MCNonb3oBaHa
CTaBKa, paccunTbiBaemMasi METOAOM MHTEPMNONALMU (HanpuMep, NMHENHON) Ha OCHOBE AOCTYNHbIX cTaBok ROISfix Ha aaty
onpefeneHus cnpaBeaniMBoi cToMmocTu. BbiGop MHOW CTaBkM B OTHOLLEHMU akTMBa YNpaBnstoLwasa koMnaHusa ocgpopmnseT

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

e B amepukaHckux gonnapax:

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

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

CTtaBka, nony4arLascss METOAOM NMHENHOW MHTEPNONsAuMM CTAaBOK MO aMEPUKAHCKMM roCcyAapCTBEHHbIM obnura-

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

e B enpo:
[nsa 3ag0mKeHHOCTM CO CPOKOM [0 NoralleHusi, He npeBbiaowmM 1 kKaneHgapHbin AeHb — cTaBka €STRS;

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

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

6 https://www.sofrrate.com/

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

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



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

[insi 3a00MKEHHOCTN CO CPOKOM 10 MOralleHnst cBblle 1 KaneHgapHoro AHs1, Ho He npesbiwatolmm 90 kaneHgapHbIX
OHel — NHTepnonsLumsa CTaBkN MeXAy 3HadeHnem ctaBkum €STR n cTaBkow no obnuraumsim eBpo3oHbl ¢ perTuHrom AAA9 Ha
Cpok 3 mecsua.

CraBka, nony4yarowasacs MeToAoM fNMHEHOW MHTepnonaumMmM CTaBok No obnuraunsiM eBpo3oHbl ¢ perTuHrom AAA -

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

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

®opmyna 1. Popmyna NMHEMHON MHTEPNONALUN

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

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

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

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

KpeanTHbIN PpeNTUHI — MHEHNE HE3aBUCUMOrO PEVTUHIOBOrO areHTCTBa O CMOCOOHOCTM PENTUHIYEMOro nuua uc-
NONMHATL NPUHSTBIE Ha cebs nHaHCOBLIE 06s3aTeNbCTBA (O ero KpeanTocnocobHOCTU, UHAHCOBOM HAOEXHOCTH, hUHaAHCO-
BOW YCTOMYMBOCTHU), BbIP@XXEHHOE C UCMONb30BaHWEM PENTUHIOBOWN KAaTEropmmn No onpeaeneHHon peiTUHIOBOW LUKarne.

B uensax npumeHeHus HacTosILLEN METOAMKN ANA MOHUTOPUHIAa NPU3HaKkoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHS PEeNTUHIa C Lienbio nocreaytoLllero onpeaenenns sennyanH PD, ncnonb3yeTtca nHgpopmaums,
nonyyeHHas (onybrnmkoBaHHas) OT creayoLnX PENTUHIOBLIX areHTCTB (MpU UX HAanM4uK):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeitnHroBoe AreHTtcTBo (AKPA)

e PenituHroBoe areHTcTBo RAEX («3kcnept PAy)

. O6uwecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeTuHroBoe AreHTCTBO» (e]e]6}
«HPA»)

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



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

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

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

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

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

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

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

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

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

®dopmyna 2:
P

— N n
PV =Zn (1+R(T (1))

T 36 (1 —LGD = PD(Tn)),
20e

1.1.1. PV - cnpaBegnuBasi CTOUMOCTb aKTUBa;

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

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

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

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

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

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

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

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

Ha BENMNYNHY KPeONTHOIro puUcka He OKpyrnarTCA.



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

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

Paszgen 2. OueHka aktnBoB. O6ecLeHeHne 6e3 gedonTa.

2.

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

TUPOBKW CNpaBeanIMBoON CTOMMOCTU No hopmyne 2.

2.2. Co6ObITus, Beaywme K 06ecLueHeHunIo:

2.2.1. B OTHOLWEHUN KPUANYECKUX NNLL

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

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

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

2.2.1.3. Pes3kuin poct goxogHocTn noboro JONroBOro MHCTPYMEHTa SMUTEHTA (3a nocriegHne 5 ToproBbiX OHEWN
npu OTCYTCTBMU pocTa AoxoaHocTn OP3 n npmn OTCYTCTBUM POCTa AOXOAHOCTM aHaNOrMYHbIX 06nMraumMn SMUTEHTOB).

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

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

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

2.2.1.6. Hanuune npusHakoB HecoCcToATeNbHOCTU (6aHkpoTCcTBa)10.

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



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

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

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

2.2.2. B oTHOWeEHUN PU3NYECKUX NNL|

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

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

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

uranyeckoro nuua nnm o0bABNEHNU €ro B PO3bICK.

2.2.3. B oTHOWeEHUN hU3NYECKMX U PUANYECKUX NULL

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

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

2.2.3.2. lMpenocraBneHne KPeaUTOPOM YCTYMKM CBOEMY 3aEMLLMKY B CUITY 9KOHOMUYECKUX NMPUYMH U JOrOBOP-
HbIX YCNOBUIA, CBSA3AHHbIX C (DUHAHCOBbLIMY 3aTPYAHEHNSMU 3TOTO 3aeMLUMKa, KOTOPYIO KpeaMTOpP He npenocTaBun bl B UHOM
criyqae (B TOM 4Mcre pecTpyKTypm3aums 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBkW, NPOMOHraumen 3af0imMKEHHOCTU Ui OT-
CPOYKOM BCEX WM YacTu nnaTtexen). YnpaensiooLwas KOMNaHWs Ha OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHNS
onpepenseT, ABNATCA N U3MEHEHWS [OTOBOPHbIX YCIIOBU B OTHOLLEHUN 3aJ0IDKEHHOCTM KOHTpareHTa npnsHakom obecue-
HEeHWS C y4eTOM ero MHaHCOBOrO COCTOSIHWS M MPOYMX CyLLECTBEHHbIX 0BCTOATENBCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CHA,
MOTYT NPUHMMAaTbCA AN pacyeTa CTOMMOCTU YACTbIX akTuBoB PoOHAA, HA OCHOBaHWM MOTUBUPOBAHHOIO CYXXAEHUS Ynpasns-
lOLLLe KOMMNaHUN C yKa3aHWeM AaTbl BO3HUKHOBEHMWS cobbITuA obecleHeHns n cogepaHum Takoro cobbiTusi ¢ noaTeepxae-
HMeM MHdOPMaLMM N3 OTKPbITbIX UM COBCTBEHHBLIX MCTOYHWUKOB YNPaBnstoLLen KoMNaHum (B YaCTHOCTW, Hanuyve NpM3HaKkoB

obecueHeHus/aedonTa No 0AHOMY M TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHvem YnpaensioLLen KoMnaHmim).

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, cnpasegnmBas CTOMMOCTb KOPPEKTUPyeTCA Ha Ty Xe aaTty.

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 cuuTaroTcs obecueHeHHbIMU13.

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

2.5. MoHUTOPUHI NpU3HaKoB obecLieHeHUsA

2.5.1. MoHUTOPWHT No PUHAHCOBOW OTYETHOCTU NPOBOAUTCS He NO3aHee, YeM Yepe3 1 MecsL nocrne nosiBneHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans 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 Mecsay. B cnyyae manon 3HauMMocTun akTnBa no oTHowweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOAUTCA HE peXxe, YeM pad B KBapTarl.

2.6. Bbixop 13 cocTofHMA obecLeHeHUA.

3a40mKeHHOCTb NepecTaeT cunTaTbCs 06eCLUeHEeHHOW B CNeayoLmX cryyasx:

2.6.1. B OTHOLLIEHUV HOPUANYECKUX NNLY

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILEHMS NMOPOroBbIX 3HAYEHUI - B ClNy4ae npekpalleHnsi npueBeaLero K
obecLeHeHNI0 HapyLLEeHNs MOPOroBbIX 3HAYeHWI (PUHAHCOBbLIX NMOKa3aTeneln B Te4YeHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 1n3-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILEHNSA PENTUHra, KOTOpbIN paHee Obin
MOHWMXEH, MO0 COXpaHEeHWs PeNTHra Co CTabunbHBIM NPOrHO30M B TEYEHME Cpoka He MeHee 12 mecsLueB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocta AOXOAHOCTY MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B CNny4yae BO3BpaLLeHMs CrpeaoB Mo obnuraunsMm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMaHUM,
KoTOopble 4O MOMeHTa 0becLieHeHUst TOproBanuck ¢ 6M3knum cnpedom K G-kpusols).

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

B 0eATENbHOCTU OO0 KHbI OTCYTCTBOBATb UHbIE NMPU3HAKU obecLeHeHus.

13 Kpome cnyyaes

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

° OCHapMBaeMOﬁ 3a40/1*KEHHOCTM NO NeHAM U UJTp3¢3M — A0 MOMEHTa Noay4yeHUA NCNOJTHUTENIbHOTO NNUCTa.

14 Cnpepg, A8 NPOCTOTbI MOXKET M3MEPATLCA KaK PasHULLA MEXAY AOXOAHOCTbIO 06/1Mraumm u G-Kp1BOI Ha CPOK, PaBHbIM Atopaunu
obauraumm.



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

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

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

2.6.2. B oTHOWeHUN PU3NYECKUX N,

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

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

2.6.3. B oTHOLIEHUN opuaNYecKuX n U3nyecKknx nuu,.

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

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

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

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

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

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

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

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

3aeMUMKa nepecTtaHeT cYUTaTbCA OGECLI,EHEHHOI‘/‘I Yyepes 6 mec.



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

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTU Npae TpeboBaHuii No akTneam (gorosopam) doHaa K dpusmye-
CKUM NnuLiaM 0 HacTynneHus aedornTta u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3dyetca ®opmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3ameHsieTcsa Ha CoR. CoR onpegensieTcs B COOTBETCTBMM C NMOPSIAKOM, YCTAaHOBIIEHHOM B pas-
gene 6. [1na oueHkn kpeauTHO-o6ecLEeHEeHHbIX aKTMBOB Ucnonb3yeTcs 3HavyeHne CoR anga cragum 2.

UHopmayusi 0 8bisisrieHHbIX npu3Hakax obecueHeHUs U 8bixode U3 cocmosiHus obecyeHeHus npedocmasrisemcsi
Ynpasnsouwel komnaHuel e CrneyuanuaupogaHHbll derno3umapuli He no3dHee criedyrou,e2o paboyezo OHs1 3a OHEM 803HUK-
HOBEHUS rnpu3Haka obecyeHeHUs unu 8bixo0a U3 cocmosiHUsi obecyeHeHUs1 (Npu ycrnosuu, 4mo UHgopMayusi 0 603HUKHO8E-
HUU npu3Haka obecuyeHeHuUs1 unu 8bixoda U3 cocmosiHusi obecuyeHeHuUs1 NpsIMO Unu KOCBEHHO Habrirodaema Ynpasnswouwel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMNXCA B COCTOSAHUM AedhonTa.
3.
3.1. MpeaenbHble CPOKU NPU3HaHUA AedonTa Ans pasfUYHbIX BUAOB 3af0/MKEeHHOCTHU (opraHusaums mo-

XXeT CaMOCTOATEeSIbHO YCTAHOBUTb MEeHbLUKUe 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 pabouux gHewn

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

noboro nHoro obs3arenbCTBa KOHTpareHTa Ha Cpok, 6onblumn, Yyem ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopmauns
NPSMO MM KOCBEHHO Habnogaema YnpasnsioLen KoMnaHnen.

HewncnonHeHHble 06513aTenbCTBa KOHTPareHToB, B TOM YWCHe MO BbinNmaTe KyrnoHOB U ANBUAEHAOB B MHOCTPaHHOW BanioTe,
CUMTAKTCA HaxoO4ALWMNMNCS B AedonTe B Cryyae, €Criv Takoe HENCMONHEHNE BO3HMKIO B pe3yrnbTaTe AenCcTBui (Ge3nencTens)
WHOCTPaHHbIX A4EMN03UTapHO-KMMPUHIOBbIX KOMMaHWIA (B T. Y. MEXAYHapOAHbIX PACYETHO-KMUPUHIOBbIX LEeHTPoB «EBpoknunp
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHIY, 1. JTlokcemBypr), HOCTPaHHbLIX 6aHKOB UMM MHBIX CAHKLIMOHHbBIX AeNCTBUA UHO-
CTPaHHbIX rOCYAapCTB v (Mnn) perynupyowmnx opraHos. [1edhonT B OTHOLEHUN CaMOro KOHTpareHTa, B TOM Y1crne nepekpecT-

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

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

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



3.2.2. OdwmuynanbHoe onybnMkoBaHMe B COOTBETCTBUM C dhedeparnbHbIMU 3aKOHAMW U MHBIMU HOPMAaTUBHBLIMMW
npaBoBbIMU akTamn Poccuiickon ®eaepauumn nnm MHOCTPaHHbLIX FOCYAapPCTB MHEPOPMaLMK O NPOCPOYKE UCMIONTHEHUS SMUTEH-
TOM CBOUX 0653aTENbLCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUm 6GaHKPOTOM.

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

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

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

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

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

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

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

3.3.2. OdwmumanbHoe onybnmnkoBaHve peLleHns 0 NpM3HaHnM nuua 6aHKpoToM.

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

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

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

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

3.4. DedonT no pasnuyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

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

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

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

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

aKuunin, ONroBbIX 0653aTenbLCTB UNn Npon3BOAHbLIX NHCTPYMEHTOB N 3TU KOTUPOBKU HE MOKa3bIiBAOT NPU3HAKOB 066CLLeHeHI/IF|,

18 CnncoK KNtoueBblX KOMMaHKi rpynnbl, K KOTOpOﬁ NPUHAONEXKNT KOHTPAreHT, COCTaBnAeTCA ynpaBnmou.l,eﬁ KOMMNaHWen camoCTOATeNbHO.



a TaKXe cly4daeB, Korga 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
[Insa Bcex KnaccoB akTUBOB, HaXOAALUMXCS B COCTOSHWUM AedonTa, cnpasBeanvMeas CTOMMOCTb akTuBa B Clyvae OTCyTCTBUSA
oTYyeTa oLeHLLMKa onpeaenseTcsa B cooTBeTcTBUM ¢ Popmyrion 2, npu atom PD(T(n)) npuHumaeTcsa pasHbiMu 1. OueHka cnpa-
BEAIMBON CTOMMOCTM Ha OCHOBAHMK OTYeTa OLEHLUMKA JOMKHA YyYMTbIBaTb BUSHNE OEWUCTBYIOLLMX OrPaHNYUTENbHBIX Mep,
BBEOEHHbIX B OTHOLLEHUM Briagenbua LeHHbIX Bymar (MHOro nuua, ocylecTBhsoLwero npasa no LueHHslM 6ymaram) nubo
MHOro nuua (opraHnsaunm), B KOTOPOM (KOTOPOW) y4MTbIBAOTCA Npasa Briagenbla LeHHbIX 6ymMar, CoOCTaBnaoLwmx MMyLLEeCTBO
MAD, n N MecTo xpaHeHns LieHHbIX Bymar (Npu oLeHKe LeHHbIX Bymar nunu 4oxon0B no HAM).

3.5.1. 3apomkeHHOCTb PU3NYECKMX NN, OLEeHNBaeMas A0 HACTymneHus cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bknto4as) HacTynneHns gedonta unv npupaBHEHHbIX K HEMY COObITUI oLeHuBaeTcs B obLem nopsake,
¢ ucnonb3oBaHnem PD u LGD. lNpu aTom 3HayeHne PD ansa takon 3agomKeHHOCTU NPUHMMAETCS paBHbIM 1.

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

3.5.2.1. CToMMOCTb NPUMHMMAaETCs paBHOW HyIo No TpeboBaHNAM Ha noralueHne OCHOBHOro Jorra (nomHoe/ya-
CTUYHOE, CPOK KOTOPOro HacTynuil) U MPOLEHTOB, 3@ UCKIOYEeHeM A0I1ra, OLLEeHMBaeMOro OLEHLLMKOM 1 obecrneyeHHoro Top-
ryeMmbiMn LeHHbIMW Bymaramu, HeABUXMMOCTBIO, OMUMOHHBIM COrMalleHWem, CTpaxoBkon NMbo NopyynTenscTBOM TpeTbUX
vy, OueHka oueHLMKOM Aonra n obecnevyeHnst AOMKHa NPOBOAMTLCS C YHETOM CPOKOB M BO3MOXHOCTW NOMyYeHus Beinnat
npu peanusauun obecneverunsi. ECnn nMKBMAALMOHHAA CTOMMOCTbL obecneyeHns onpegenseTcs pacyeTHbIM crnocobom, To
CPOKM 1 BO3MOXHOCTb NOSTy4YeHWs BbINnaT npu peanusaumm obecneveHns onpegensercs Ha ocHoBe 060CHOBaHHOIO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBnsioLLen KOMNaHuu.

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

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

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

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

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

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

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

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

n.5.12 Hactoswero MpunoxeHus.

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

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



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

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

YnpaBnstoLen KoMnaHmu).

3.6. Bbixoa u3 coctosiHua gedonTta (nepexoa BO3MOXeH TONbKO B COCTOSIHUE obecLieHeHus1).

3af0mKeHHOCTb NepecTaeT cuntaTbes AedONTHON B CriefyoLwmx crnyyasx:

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

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

3.6.3. B cny4yae Bo306HOBNEHNsSI 0BCNYXMBaHWUsI Jorra no rpaduky.

3.6.4. B cny4ae nony4yeHus MHGOpMaLMmM 0 NPeKpaLLEHNM YrONOBHOIO NPecneoBaHns KOHTpareHTa nyTeM onpas-
AartenbHoro npurosopa nnbo npekpaleHns Aena, a Takke B criyyae npekpaiweHus gena o 6aHkportctse. MNpu atom Ynpasns-
owas komnaHus obs3aHa NpoBeCTU OLEHKY (PMHAHCOBOIO COCTOSHUSI C YY4ETOM M3BECTHBIX UMW npearnonaraemblX YCroBuUi
MUPOBOrO CornalleHus.

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

1.1.7. HHpopmayus o ebissesieHHbIX COBbIMUsX, NpupasHU8aeMbIx k 0eghosimy U o ebixo0e KOHmMpa2eHma
u3 cocmosiHusi Geghonima, npedocmaesnisiemcsi Ynpaensiow,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no30Hee cnedyrouje2o paboye2o OHS 3a Oamoli 03HUKHOBEHUSI MaKo20 cobbimusi (Mpu ycsioeuu, Ymo uHgopma-
yusi 0 803HUKHOBEHUU Mako2o cobbImusi MPsIMO Uslu KOC8eHHO Habndaema Ynpaensrowell kKomnaHueu).

1.1.8.

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

4, OT1anbl onpeaeneHus BepositHocTh AecponTa (PD) no 3ag0mKeHHOCTU KOpUANYEeCKUX NnLL:
1) onpepensieTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npu 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-
eTcs 3HaveHve PD, onpefeneHHoe poccuUnckum pernTuHroBbiM areHTctBoM AO «3kcnepT PA»19 (nanee — AreHTcTBo) (Tab-
nvua «YpoBHU (YacToTbl) AedonTa no peVTUHIOBbIM KaTEFOPUSM HaLMOHaNbHOW POCCUICKON PENTUHIOBON LUKanbl AreHTCTBa
Ons Bcex 0ObEeKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nurauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO orHaHCUPOBaHKSI» B COCTaBe
akTyanbHoOro otyeTa 06 NCTOpMYECKNX AaHHbIX 06 YpOBHSAX AedonTa No PeNTUHIOBLIM KaTEropusaM NPUMEHSIEMbIX PENTUHIO-
BbIX Wkan. ctounuk: https://raexpert.ru/.

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

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

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

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

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

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

4.1.4.2. [Onsa npeanpuatun MCB (manbin n cpeaHuin GusHec nnm cyobeKTbl Manoro 1 cpeaHero npeanpuHmMaTerb-
CTBa) NPMMEHSIETCS CTaTUCTUYECKNIA YCPEAHEHHbIV NnokasaTens A4edonToB B 3aBMCMMOCTM OT OTpacnu, NpuBeAeHHbIV B [Mpu-
noxenum I'. FOpuanyeckoe nuuo oTHocuTcs K kateropun MCB B criydae, ecnu Ha AaTy OLEHKM YMCNNTCA B eAMHOM peecTpe
CyOBLEKTOB Marnoro u cpegHero npeanpuHumartensctsa20 Unm ecnuv ero Bblpyyka coctaBnset meHee 4 mnpg. py6. B roa. Mpu
OTCYTCTBUM MHOPMaLUN B €AMHOM peecTpe CyObeKTOB Manoro u CpeaHero npeanpuHMmMaTtenscTea n nHopmaumm o Benu-
Y/He rof0BON BbIPYYKM KOHTPAreHT MoxeT ObITb oTHeceT k kaTeropun MCB Ha ocHoBaHuM aKkcnepTHOro (MOTUBMPOBAHHOIO)

cyXaeHus YnpasnsioLen KomnaHuu.

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

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

20 https://rmsp.nalog.ru/
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4.1.4.3. B cnydyae, eCcrnm HEBO3MOXHO MOEHTUULMPOBATE NPUHAANEXHOCTb KOHTpPareHTa onpegeneHHoro Tuna K
KpynHomy 6usHecy nnm MCB (Hanpumep, TepputopuarnbHbii AenapTaMeHT dpmHaHcos, YT, MYT u T.n., He nMetoLme pei-

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

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

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

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

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

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

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

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

oTtBeTcTBUM ¢ opmyrnon 3:

®dopmyna 3.

PD(t)ipocpouy = PD + * (1 — PD)

T+1

roe

t — CPOK NPOCPOYKM,

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

T — CPOK Ana NPU3HAHMSA JAHHOMO TUNa 3a40fMKEHHOCTU A4edONnTHON,

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

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

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

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

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

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

6aHKoB.



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

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

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

HOro noToka:

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

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

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

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

posTHOCTW AedhonTa No NoAxoAy OUEHKM UHTeHcMBHOCTM (Popmyna 4).

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

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

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

4.5. CooTBeTCTBME LWIKaNn PEeNTUHIOBbIX areHTCTB.

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

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

4.5.3. CoOTBETCTBME PENTUMHIOB NEpPECMATPUBAETCA B Cllyvyae WU3MEHEHWUs PENTUMHIOBbLIX LUKaN PEeNTMHrOBbIX

areHTCTB.

4.6. Mopsnok ncnonb3oBaHUsl PEUTUHIOB U y4yeTa AeMCTBUA PEUTUHIOBbIX areHTCTB.

22 BepoATHOCTb AedONTa MOXKET NPEBbILLATL BEPOATHOCTb AedONTa ANA HAUXYALLEN KAaTEFOPUMN KAayecTsa, B C/ly4ae BbiABNEHUA NPU3HAKOB 0becLeHeHNs
B OTHOLUEHWUM KOHTpareHTa.



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

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

COOTBeTCTByPOLLl,eIZ BanTe OCHOBHOro gonra.

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

4.8. [Onsa 3apomKkeHHOCTU, oGecreyeHHOW NOPYUNTENbCTBOM, rapaHTUein, ONLUMUOHHLIM COrnalleHUeM B OT-
CYTCTBUM NPOCPOYEHHbIX 06A3aTENbLCTB KOHTpareHTa, ncnonbayetcs PD nopyyuTens, rapaHTa, KoHTpareHTa no ornuMoHHOMY
cornalleHuto Ha oGecnedYeHHyH YacTb 3a40/MKEHHOCTU, ecniu PD KoHTpareHTa - GonbLue.

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

[ns 3ag0mkeHHOCTH, obecrneyeHHON CTPaxoBKOW UMK 3aroroM, Ucronb3aytoTces PD AoMmKHUKA MO 4OroBopy (akTuBy).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PeNTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PEeNTUHIOBbIX areHTCTB (B TOM
yucne nNpu nepexoae K penTuHraM Yyepes KOTMPOBKM 0bnurauuii) n MCNonb3oBaHNK AN KPYMnHbIX KOHTpareHToB Moody’s spec-
ulative grade onpenenseTca Ha OCHOBaHWM akTyarnbHbIX MyONMYHBLIX AOCTYMHBLIX AAHHBIX U3 OTYEeTa PENTMHIOBOIO areHTCTBa
Moody’s no exxerogHoMy uccrnefoBaHuio KoprnopaTtusHbix AedontoB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona?® Ha ropusoHTe 1 rog B COOTBETCTBUMN C NPUHAOMEXHOCTLIO
COMOCTaBIEHHOrO PerTUHra KOHTpareHTa K rpynne pernTUHIoB, Ans KOTOpbIX onpeaenseTcsa Recovery rate.

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

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

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

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

nOpyHMTeJ‘IbCTBa OM3MYECKNX NINL, HE NPUHUMAIOTCS B pacyeT.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblil NpoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM AN Kax-
[0ro penTUHra B eXeroAHblxX NCCNefoBaHUAX.



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

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

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

®dopmyna 5.

PV=Y——" (1 — discount),

(1+R)Tex/365

roe

PV — anckoHTMpoBaHHasA cnpaBeanmBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

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

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

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3agormkeHHoCcTH, obecneyeHHon 3anorom, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM CcyxaeHneM. Cpok nonyyeHus
OEHEXHbIX CPEeACTB, NONYyYEHHbIX OT peanu3auun npeameTta 3anora, onpeaensieTcs ucxogs M3 ycnosui AoroeBopa 3anora u
CyLLHOCTW NpegMeTa 3arnora.

[nsi 3agomkeHHoOCTN, obecrnevyeHHo JOroBOPOM CTpaxoBaHus, Tex onpeaensieTcsi ¢ y4eToM CPOKOB BbINnathl No 40-
roBOPY CTPaxoBaHMSA NPU HACTYMNeHUn AedonTa KOHTpareHTa (NpM3HaHnM KOHTpareHTa HennaTeXxecnocobHbIM) Unu Ha OC-
HOBaHNM MOTMBUPOBAHHOIO CYXAEHUS YNpaBrsiollel KOMNaHU1, €CnM CPOK BO3MELLEHUS] HEBO3MOXHO YCTAHOBUTb OOHO-
3Ha4yHO, Ncxoas U3 YCnoBuIM JOroBopa.

[ns cnyyaeB cyaebHbIx pa3bupaTtenbCTB (NNaHMpyeMbiX Uy TEKYLLMX) C 3anorogaterniem unm CTPaxoBLUMKOM, CPOK
He MOXeT COCTaBMNsATb MeHee 6 MecsLeB.

discount — AUCKOHT, onpegensieMblil B creaytowem nopsigke:

B oTHoweHnn 3agomkeHHOCTH, obecneyeHHoN TopryemMbiMu LieHHbIMKY Bymaramu:

e [ns LeHHbIX Bymar, ncnonb3dyembix Ans obecneyeHms no caenkam PEMO Ha MockoBckon 6upke — cOOTBETCTBY-
oMt QuckoHT ana 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 ob6LeMy cpegHeEMeCsYHbIM 3a nocneaHue 6 mec. o6opoTom;
O  He BXogsLwmx B nHaekcol akumm ctpaH O3CP — kak MakcMmanbHbIn AUCKOHT ansa caenok PEMNO Ha Moc-

KOBCKOW Bupxe ¢ akumammu us nigekca MMBE;

24 Ans akumi - pUcK-napameTp A1A 3-ro AManasoHa A1A PbIHOYHOTO PUCKa (CTaBKa pUCKa NajeHus LeHbl), paccuntbisaemblit AO «HKL» ansa cootseTcTBytowweit 6ymaru; ans
o6auraumin — pUCK-NapameTp 414 2-ro AnanasoHa Ana pbIHOYHOTO PUCKA (CTaBKa pUCKa NafeHun LeHbl), paccuntbiBaembliii AO «HKL».



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

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

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

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

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

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

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

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

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

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

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

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

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

KOHTpareHTta:

25 Hanpumep, roCTUHULLbI, XOCTEAbI U T.M.



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

5.12.2. B cny4ae Hanuumsa KoTMPOBOK Ny6nMYHOro Aonra KOHTpareHTa, Haxoasierocs B 4edonTe, OTHOLLEHWe Nor-
HoW UeHbl (LeHa 3akpbiTusa (legal close) + HKO) k HoMuHany gonrosoro o6sa3aTenbCcTBa MOXET CUMTaTbCA OLeHKon Recovery
Rate ans koHTpareHTa, LGD B aToM cnyyae 6ynet paBeH 1 — Recovery Rate. [laHHbIi nogxod HENPUMEHUM ONS criydaes
OLEHKN CcybopanNHMPOBAHHOIO Y BEYHOTO A0Nra, €CNK TONbKO HE UMEETCH KOTMPOBOK CaMOro oLeHMBaemoro obsasartenscraa.

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

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

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

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

onpegeneHnAa CHA, yBeJiM4eHHaa Ha pa3dMep HaKonyieHHOro KynoHHOro goxoaa;

[ns uenen HacTosiLLero pasgena pacyeTHble 3HaveHne Recovery Rate 1 pacyeTHoe 3HaveHne LGD okpyrnseTcs 4o 2 3HaKoB
nocrne 3anaTon B MPOLEHTHOM BblpaXKEeHUM UNKn 4 3HaKOB Nocrie 3ansaTon B JoNsAxX. 3Ha4YeHus1, onpeaeneHHble PEUTUHIOBbIMA

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

1.1.9. MUHugpopmayus o yeHHbIx ByMazax, UCNO/Ib3YeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaeisi-
emcs Ynpaensouwell komnaHuel 8 crieyuasnu3upoeaHHbIl deno3umapull He No3dHee paboyezo OHS, criedyrou;e2o
3a damoll, N0 cocCMOSIHUIO Ha Komopyto onpedesisiemcs crpasedsiugasi CIMouUMOCIb aKimuea e cooimseemcmeuu ¢

Hacmosiwel memodukKoll.

Paspnen 6. Pacuyet COR.

6. MNpu ncnonb3oBaHUU ANA pacuyeTa cnpaBeAsIMBOA CTOMMOCTM C YY4E€TOM KPeAMTHOro pucka AaHHbIX
6aHKOB MU UHbIX OpraHu3auui YnpaBnsolasa KOMNaHUA yYuTbIBaeT crneaylolime nonoXeHus:

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

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

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

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

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

[lNsi oUEeHKM cTaHOapTHbLIX akTUBOB UCMoSb3yeTcs 3HadeHne CoR ana ctagum 1, ons oueHKU KpeauTHo-o6ecLeHeH-

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

Tabnuua 1



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

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

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

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

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

7.1. TprvmMeHeHWe oTYeTa oueHLMKa NS Lenern onpedeneHns cnpaBefnuBoii CTOMMOCTM C y4eToM obecLieHeHns
(Bknovas gedonT) BO3MOXHO ANst BCEX aKTUBOB, yKa3aHHbIX B [punoxenun 1 k HacToawmm npasunam onpegenenms CHA.

7.2. B cnyuae, ecnu B nepuof NpMMEHeEHNst oTYeTa OLEHLLMKa AN onpeaeneHns CnpaBeaimBoi CTOMMOCTM BO3-
HWKaeT (BbisiBNsieTcs1) cobbiTue, Beayluee K obecueHeHnto, TO HeobXoAMMO OCYLLIECTBUTEL BHEMNMaHOBYHO OLIEHKY aKTMBa OLeH-
wmkom B TedeHne 20 gHen ¢ aaTtbl BbIABMEHWUsSI Npu3HakoB obecueHeHus. [lata, Mo COCTOSIHUIO Ha KOTOPYH onpeaensieTcs
HOBas OLEHKa, He JOImKHa ObITb paHee AaTbl BO3HMKHOBEHNS cobbiTvs, BeayLlero Kk obecueHeHmio. C gatbl HacTynneHus
cobbITns, BeayLuero k obecueHeHnto, 1 4o AaTbl MPYMEHEHUS] HOBOrO OTYeTa OLEeHLLMKa, YnpaBnsatoLwas KoMNaHusa SormkHa
CKOpPPEKTUPOBaTb NOCMEAHIOI N3BECTHYIO CNPaBeAnMBY CTOMMOCTb, ONPeAerieHHYI0 MO OTYETY OLEHLLUKA, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTns, C NPUMEHEeHneM MeTOL0B KOPPEKTUPOBKM CNpaBeanvBon CTOMMOCTH, YKa3aHHbIX B HACTO-

AllemM NpUnoXxeHun.



MpunoxeHune A k NMpunoxeHuto 4.

CnnCOK NCTOYHMNKOB, ucnonb3yemMbiX And oOu4eHKU KpeauTtHoOro pucka.

1.

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

ynonHomMo4deHHoe areHTcTBo OO0 «UHTepdakc-LIPKW» (LleHTp packpbiTnsi KopnopaTuBHOM MHOpMaLIMK)

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

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

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

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

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

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

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

cepBuC npefocTaBneHnss Gyxrantepckon (rogoBoi) otyeTHocTn 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

eauvHbIA dhedepanbHbI peecTp ceBegeHun o 6aHkpoTcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KomnaHnemn, B OTHOLLIEHMM OM3NYECKOro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, MCMONb3yeMbIX Anisl y4eTa CTPaxoBKu npu pacuyete LGD

BaHk TuHbKkOD D

BaHk Pycckun CtaHgapT
BaHk XoymKpeant
NokobaHk

OTIM-6aHk

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

BaHk BTB,
PanddanseHbaHk,
BbaHk OTkpbITHE,
asnpombaHk,

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

Mopsaok onpeaeneHnsi COOTBETCTBUSA YPOBHIO PEATUHIA Ha ATy OLLEHKM:

1. OnpepgensieTcss 4OXOAHOCTbL K NOralleHuto No obnuraumam AaHHOW opraHu3aummn cpokom bornee 1 roga u MeHee
3 ner. lNpwn oTcyTCTBMM 0BNUraumin Co CPOKOM MeHee 3 neT ucnonb3yeTcs cnpeq ¢ MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTU.
Mpwu Hanuuumn obnurauuii Co CPOKOM MoralleHust ToNbKo MeHee 1 roga Ans pacyeta KpeauTHOro crnpeja ucnonb3yTes 3
(Tpwn) obnurauunn opyrux SMMTEHTOB, MMEKLLUX Kak Bnn3kne nNo CpoKy 1 JOXOAHOCTM obnuraumm, Tak u obnuralmm co Cpokom
1-3 roga.

1.1.10. UHopmayusi o yeHHbIX 6yMazax, ucrnosib3yemMbix 015 yenel pacyema kpedumHozo cnpeda, npedocmae-
nsiemcs Ynpaensirouwiell kKoMnaHuel e cneyuanu3upoeaHHbill deno3umapuli He no30Hee paboyve2o OHs, criedyrouie2o
3a 0amoli, Mo cOCMOSIHUIO Ha Komopylo onpedesisemcsi crnpaeedsiusasi CmouMocmb aKmuea € coomeemcmeuu ¢

Hacmosweli MemooOukou.

2. OnpepenseTcs, AOXOAHOCTU KaKoro M3 MHOEKCOB MOSyYeHHas AOXOAHOCTb Mo obnuraumsM HanGornee cooTBET-
cTByeT. B kayecTBe Mepbl 6rIM30CTM NCNONb3YETCA CPEAHWUI KPEAUTHBIN cnpep obnuraumin ¢ G-curve B CpaBHEHUU C KpeauT-
HbIM CMPEeAOM YKasaHHbIX HKEe MHOEKCOB. KpeauTHEIN cnpen paccunTbiBaeTCa Kak pasHuua Mexay AOXOLHOCTLIO K noralue-

HUIO oBnuraumm Ha cpok ee Aropaumn 1 G-curve Ha 3TOT CPOK. B ykaszaHHbIX Liensix MCMonb3yloTcs crieayolime NHAEKCh:

B ykasaHHbIX Lensx Ncnonb3yloTcs crieyoluine MHAEKChI:
¢ WHpekc MocBupxu kopnopatmeHbIx obnurauui (aropaums 1-3 roga, pedTUHN N0 HaLMOHAaNbHOW PEUTUHIOBOW LUKane =
AAA(RUV));
Tukep — RUCBTR3A3YNS
Onucanne nHgekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

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

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

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

ApxuB 3Ha4veHun - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e WHpekc MocBbupxu kopnopaTtmeHbix obnurauni (aopaumsa 6onee 0,5 roga, BB+(RU) < penTUHr N0 HaUMOHaNbLHONM 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 pernTHHra UCMonb30BaTh NPy onpeaeneHun BeposTHO-

cTn gecdhonra:

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 ansa perTuHroBowm rpynnbi AAA RUCBTR3A3YNS
PD ansa peMTUHroBowm rpynnbl AA RUCBTRA2A3Y
PD pns pentuHrosou rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta Ana kaXaon rpynnbl pedTUHra onpeaensieTcs CornacHo AaHHbIM POCCUMINCKOTO PeWTUHIOBOro
areHtcTBa AO «3kcnepT PA» (Tabnuua «YpoBHM (YacToTbl) AedhonTa no peMTUHIOBLIM KaTeropusiM HaumoHanbHON poccui-
CKOWM PEWTMHIOBOMN LUKanbl AreHTCTBa AN BCeX OOBbEKTOB PEeWTUHra, KpOME CTPYKTYPHbIX 0Onurauun 1 UHCTPYMEHTOB CTPYK-
TYpHOro chrHaHCMpPOBaHMWSA») B COCTaBe NyGNMYHOro akTyanbHOro otyeta 06 MCTopuYeckux AaHHbIX 06 ypoBHSAX AedhonTa no

peVITVIHFOBbIM Kateropuam npnMeHaeMbix peIZTI/IHFOBbIX LiKan.

MpunoxeHnune I k NMpunoxeHuto 4.

BepositHocTu gedponTta ana opraHusauum MCb

Onsa poccUncKNx KoMnNaHUm

Kog otpacnu no OKB3[4
CteneHb pucka PD

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

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hw3knm puck 0.05

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

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

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

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

[Ona MHOCTpPaHHbLIX KOMNAaHUN
Otpacnb PD
CTpouTenbCcTBO 34aHUN 0,1503
Cknagackoe X03sIMCTBO M BComoraTenbHas TpaHcnopTHas AesaTenbHOCTb 0,1049
WHBecTnUMu 1 ynpaBneHne HeaABMXMMOCTbIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METANNMMYECKUX M3OENUIA, KpOME 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
MponseoacTeBo MaLnH M obopyaoBaHus 0,0671
[Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
26 Ecnv 8 kauecTse 3HaueHus PD ON1A PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWeMm, YTO OTCYTCTBYIOT

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



MpunoxexHue [ k MpunoxeHuto 4.

Ta6nuua 1. CooTBeTCTBME LWKAN 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,

EIEEH(RIV), SR ruBB+ BB+.ru BB+|ru| =2 = 2
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-cC

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




MNPUNOXEHWUE 5

Mopspaok onpeageneHun cnpasea/iuBor CTOMMOCTU MHOCTPAHHbIX LI@HHbIX
6éymar

Bbi6op cnocoba oLeHkn cnpaBeAnvBoi CTOMMOCTM LieHHbIX Bymar (B TOM YMcne LeHHbIX ByMar ogHOro 1 TOoro e Bbl-
nycka) onpegenseTtcs Hannyrem akTU4eckon BO3MOXHOCTU pacnopsKaTbCs LleHHbIMU Bymaramu (LeHHon Gymaroi) B ycno-
BUSIX HEAPY>KECTBEHHbIX AeNCTBUIA, NPeAnpUHUMAeMblX CO CTOPOHbLI MHOCTPaHHBIX FOCYAApPCTB, MEeXAYHAPOAHbIX OpraHv3a-
LA, MHOCTPaHHBLIX (PMHAHCOBLIX OpraHu3auui, MexayHapoAHbIX PacYETHO-KMMPUHIOBLIX LEHTPOB «EBpoknup BaHk», T.
Bptoccenb, 1 «Knmpctpum BaHKUHM, T. Jllokcembypr, B TOM YMcCne CBA3aHHbIX C BBEAEHWEM OrpaHUYUTENbHBIX Mep B OTHO-
weHun Poccuiickon ®enepauimm, pocCUNCKUX ropuanyecknx nuu n rpaxxaad Poccuickon ®egepaumu.

XpaHeHue 4yepe3 HKO HP[
MecTo XpaHeHus1, Kak KpUTepUin OrpaHUYEHUst PacnopsKEHNA
LieHHbIMK ByMaramu

VHOCTpaHHbIe akuumn, MHOCTPaHHbIE AeN03UTapHbIE PacnmnCcKn, akumm MeXOyHapoaHbIX KoMMaHumn

1 ypoBeHb cnpaBeannBon CTOMMOCTH
BrpxxeBble LeHbl MCNOMb3YHTCA TOMbKO NPY HANU4MM JOCTyNa 1 BO3MOXHOCTU COBEpPLUATb CAENKN Ha Taknx bupxkax (cm.lMpunoxeHne 4)

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

LleHa 3aKpbITUsi NPU3HAETC KOPPEKTHOW, €CINN PacKPbIThl AaHHble 06 06beme TOPros 3a AeHb U 06beM TOProB HE PaBeH HyJio.

Ecnn Ha paTy onpegeneHua CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKa, ANA OnpegeneHns cnpaBeanmBoi CTOMMOCTU LieHHoW Bymaru
NPUMEHSIIOTCS MOAENMN OLIEHKN CTOMMOCTM LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHMEM ClyYasi, Korga OTCYyTCTBME PbIHOYHBIX LieH 00y-
CrOBMEHO HETOProBbIM HEM OCHOBHOTO pbiHKa. B aTom cnyyvae Ha aaty onpegeneHus CHA gonycTMMo ncnonb3osaTth LieHbl MOCneaHero
TOProBOro AHsi OCHOBHOW BUPXK.

2 ypoBeHb CnpaBeanMBoi CTOMMOCTH
Mogenb oLeHK1, OCHOBaHHas Ha KOPPEKTUPOBKE ncTopudeckon ueHbl (mogens CAPM) - Tonbko ANg LeHHbIX Gymar, obpallatoLmxcs Ha
MockoBckon Gupxe.

3 ypoBeHb CrpaBeanvMBon CTOMMOCTH

1) ueHa (CTOMMOCTb) onpeaeneHHasi C UCNonb3oBaHNeM Habnogaembix/NoOATBEPXKAAEMbIX KOTUPOBOK, NMPeAOCTaBEHHbIX NPod. y4yacTHU-
KaMu pblHKa LieHHbIX Bymar, Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnsoLwen kKomnaHum (B TOM Yucre o crnocobHOCTU peanuso-
BaTb aKTUB TaKMM NnuLaM), B TEYEHNE CpOKa, YCTAHOBIIEHHOMO MPOd. YH4AaCTHUKOM 41151 BO3MOXHOIO COBEpPLUEHMS COENKM NO NpeaocTaBreH-
HoW koTMpoBKe. [pu 3TOM cBeaeHus 0 Habnaaembix/noaTBEPXKAAEMbIX KOTUPOBKAX OOIDKHBI OOHOBIATLCS HE peXe, YeM Ha Kaxayto aaty
onpegenexus CHA.

B Tom cniyyae, ecnn HanpaeneHHas uHpopMauusa nnbo cornalleHne, perynmpyroLlee OTHOLWEHNsI CTOPOH, HE COAEPXUT yKa3aHWsi Ha CPOK,
B TEYEHWNE KOTOPOro NPOd. Yy4aCTHWNK rOTOB COBEPLUMTL CAENKY MO NPpefoCTaBeHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbCS
ONs uenen onpeaeneHvs cnpaBeanuBo CTOMMOCTY LIeHHOW Bymaru ToNbKo No COCTOSIHWIO Ha AaTy KOTUPOBKMU.

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

XpaHeHue He 4Yepe3 HKO HP[
MecTo xpaHeHwus1, Kak KpUTEPUI OrPaHNYEHNS] PACNOPSKEHMS
LieHHbIMK Bymaramu

MHoCTpaHHbIe aKLMmn, MHOCTPaHHbIE AEN03nUTapHbIe PACNUCKK, akumun MeXAyHapoaHbIX KOMMaHUn

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

[ns onpegeneHns cnpaBeAnMBO CTOMMOCTMN UCMOSb3YETCs LieHa 3aKpbITUSi OCHOBHOTO pbiHKa (M3 YMcna akTUBHBLIX MHOCTPAHHBIX 1 POCCUACKMX
6upx 3a nucknoyeHnem MockoBckor bupxu) Ha gaTy onpeaenexduns 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 onpegeneHus CHA oTCyTCTBYIOT LLlEHbl OCHOBHOIO pbiHKa, A51s ONpeaeieHns cnpaBeanMBoi CTOUMOCTU LieHHON 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 onpegenenus CHA gonycTMo UCMonb3oBaTh LieHbl NOCneAHero ToproBoro AHs
OCHOBHOW BUPXN.

2 YPOBEHb crnpasegnneon CTOMMOCTU

Mogaenb OUEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE UCTOpUYECKON LeHbl (Mogenb CAPM) - Tonbko Ans LeHHbIX Gymar, obpaliatoLimxcst Ha poc-
cuiickmx (3a ucknroveHnem NMAO MockoBckasi 6upka) u MHOCTPaHHbIX POHA0BbLIX BUpXKax

3 ypoBeHb crnpaBeanMBoi CTOMMOCTH

1) ueHa (CToMMOCTb) onpeAeneHHas ¢ UCNonb3oBaHMeM HabnogaembIx/NOATBEPXKAAEMbIX KOTUPOBOK, NPeoCTaBMNEHHbIX NPOd. y4acTHUKaMm
pblHKa LUeHHbIX Bymar, Ha OCHOBaHUN MOTUBUPOBAHHOIO CYXXAEHUS YNpaBnsioLen KoMmnaHmm (B TOM 4Yncne o0 CnocoBHOCTM peann3oBaTb akTUB
Taknm nuuam), B Te4eHne cpoka, yCTaHOBNEHHOMO NPod. yHaCTHUKOM Arsi BO3MOXHOIO COBEPLUEHUS CAENKM NO NpefoCTaBNEeHHOW KOTUPOBKE.
Mpu aTom cBegeHus o Habngaembix/noaTBEPXKAAEMbIX KOTUPOBKaX OOIMKHBI OGHOBMATLCS HE pexe, YeM Ha kaxayto aaty onpegeneHusa CHA.
B Tom cnyyae, ecnu HanpaBneHHas MHgopmaumsa nubo cornalleHne, perynupyollee OTHOLLIEHNS CTOPOH, HE COOEPXUT yKa3aHUs Ha CpoK, B
TeYeHne KoToporo Npod. y4acTHUK rOTOB COBEPLUWTL CAENKY NO NpeJoCTaBNeHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCNOMb30BaThCS AN
Lenen onpeaeneHnsa cnpaBeanvBoni CTOMMOCTH LIeHHOW ByMary TOMNbKO N0 COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) ONpefeneHHas Ha OCHOBaHWUW OTYeTa OLEHLLMKa, COOTBETCTBYIOLLEro 3akoHoAaTenbHbIM TpeboBaHMAM B OTHOLLEHUU
oueHkn umywectsa MNP, nnbo 0 (Honb) (B cnydyae NOATBEPXKAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTMBOM M Hannunsa o6CcToAaTenbCcTB, CBU-
0eTenbCTBYOLLMX O HEBO3MOXHOCTU OCYLLIECTBUTb HAAEXHYI0 OLIEHKY akTuBa B cooTBeTcTBUM ¢ PeaepanbHbiv 3akoHoM N-135 "O6 oueHo4HON
pearenbHoctn" ot 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu LeHHble Bymarn orpaHuyeHbl B pacrnopshkeHUU B CBA3N C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbLIX BBEAEHbI OrPaHNYUTENBbHBIE Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH, OCy-
LLECTBAAIOWMNX HeAPY>KeCTBEHHble OENCTBUS B OTHOLWeHUn Poccuickon dedepauum 1 pOCCUNACKUX HOPUANYECKNX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOALEM MeCTe XpaHeHus (Lenoyke XpaHeHns), To cnpaBeanuesas CTou-
MOCTb TakuX LieHHbIX Bymar onpeaensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHNEM CeayoLLMX NOAXOA0B!

e lLeHa (CTOMMOCTb) OnpefeneHHasl C UCMonb3oBaHMEM Habniogaembix/NoATBEPXKOAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX NPod. y4aCTHUKaMW pbiHKa LieHHbIX Bymar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYX-
AeHust YnpaBsrsowen KoMnasum (B TOM 4ucrie o cnocobHOCTV peanv3oBaTb akTvB TakvMMm nvuam), B
Te4yeHue cpoka, yCTaHOBNEHHOMO NPod). Y4aCTHMKOM A1 BO3MOXHOMO COBEPLUEHUS CAENKM NO Npeao-
CcTaBneHHon koTuposke. Mpu 3ToM cBeaeHUs o HabnoaaeMbIX/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 KOTOPOro nNpod. y4aCTHMK rOTOB COBEPLUUTb CAENKY NO NpeaoCTaBfeHHOW KOTUPOBKE, TO
Takasi KOTMPOBKA MOXET MCMONb30BaTbCA ANS Lenen onpeaeneHns cnpaBeaimBoi CTOMMOCTY LIEHHOWN
H6ymarv TofnbKO N0 COCTOSIHMIO Ha AaTy KOTUPOBKU

e  LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUM OTYETa OLIEHLLMKa, COOTBETCTBYIOLLErO 3akoHoAaTeNb-
HbIM TpebOBaHNAM B OTHOLLUEHUW OLeHKU umyLlecTsa MNP, nnbo 0 (Homb) (B criyvae NOATBEPKAEHUS
HEBO3MOXHOCTN pacnopsiaTbCsi aKkTUBOM W Hanuumsi 06CToaTenbCTB, CBUAETENLCTBYIOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYIO OLIEHKY akTMBa B COOTBeTCTBMM ¢ DeaepanbHbiM 3akoHoM N-135
"O6 oueHo4HoW geAtensHocTn" oT 29.07.1998 ropa)

B cnyuyae, ecnu ueHHble Bymary orpaHMYeHbl B pacnopsikeHUn B CBA3WM C XPaHEHUEM B POCCUMCKMX Oeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHWN KOTOPbIX BBEAEHbI OrPaHNYUTENbHBIE MEpbI (CaHKLMM) 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 onpefensitoTcsa aHanormyHo MeToaam OLEHKW, NPEAYCMOTPEHHBIM AN Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacTosiwem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacrnopsKEHUN B CBA3U C XPAHEHMEM B POCCUMCKUX AEN03nTapusaxX
(kpome HKO AO HP[l), B OTHOLLEHMMN KOTOPbIX BBEAEHbI OrPaHNYNTENBHbBIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBIAIOWMX HeAPYKeCTBEHHbIE AEACTBUSI B OTHOWeHMM Poccunckon ®enepaumm n pocCUMACKUX HOPUANYECKNX
1L, NpyY 3TOM MMeeTCa HOPMaLMs O HaNMYMU Cpeam BbILLECTOSALMX MECT XPaHEHUSI MHOCTPAHHBIX AeNo3nTapues,
3apermcTpupoBaHHbIX 1 (MNKN) HAXOAALWMXCA HA TEPPUTOPUN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUAIOT He-
APY>XeCTBEHHble AelCTBUSA B OTHOLLUEHMN Poccuiickon Pegepauym, pOCCMNCKUX IOPUANYECKUX NWL, TO CnpaBeanueas
CTOMMOCTb TakMX LieHHbIX Bymar onpegensTcs aHanorMyHo MeTodaM OLEHKW, MPefyCMOTPEHHbIM ANS 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, BBEAEHHbIE B OTHOLLEHWW Briagenbla LeHHbIX Gymar (MHoro nuua, ocylecTs-
NSOLLEero npaea no UeHHbIM 6ymaram) nnubo MHoro nuua (opraHu3aumu), B KOTOPOM (KOTOPOW) y4MTbIBAOTCS NpaBa
BnagenbLa LeHHbIX Bymar, coctaBnsiiowmx umyLectso MU®, un (Mnu) Mecto XpaHeHns oLeHMBaEMbIX LEHHbIX Bymar.
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