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TEPMWUHbI U ONPEAENEHUA, UCMOJIb3YEMBIE B NMPABUJTAX OMNMPEAENEHUA CTOMMOCTU YACTbIX AKTUBOB

MU® — naeBon NHBECTULIMOHHBIN OOHS, YKa3aHHbIA B HacTosAwmx MNpasunax.

YnpaBnsiowaa KoMnaHus - opraHusaumsi, co3gaHHas B COOTBETCTBUM C 3akoHopaTenbcTBoM Poccuickon ®enepaumun m
MMeloLwas NULEH3NI0 Ha OCYLLECTBIIEHNE AEATENbHOCTN NO YNPaBieHN0 MHBECTULIMOHHBIMW POHAaMW, NaeBbIMWN NHBECTU-
LMOHHBIMU POHAAMY U HErOCYAapCTBEHHBIMU NEHCMOHHBIMU (hOHAAMW. YNpaBnsiowas KoMNaHusa AenCcTBYEeT Ha OCHOBaHWUU
npaswn gosepuTensHoro ynpasnexus MNA®.

MHBeCcTUUMOHHBLIN Nal — NMeHHasn LeHHas Gymara, yaocToBepsiolwas AoMo Bnagenbla nas B npaBe cCOOCTBEHHOCTU Ha
MMyLLLeCTBO, cocTasnstoLlee MNP, npaso TpeboBaTb OT yNpasBnsaloLWen KOMNaHUM Haanexallero 4OBEpPUTENLHOro ynpasne-
HusA NN, NnpaBo Ha NonyyYeHe AeHeXHOW KOMMeHcaLmmn Npu NpexkpalleHny Jorosopa A4oBeputenbHoro ynpaeneHus MNP co
BCEMU BMNagenbLamy MHBECTULMOHHBIX naes atoro MNMN® (npekpaiierHuun MNAP).

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

CtoumocTb 4ncTbix aktuBoB (CHA) — BenuuunHa, onpegensemas B COOTBETCTBMU C 3akoHoAaTenbCcTBOM Poccuiickon de-
Aepauuu, Kak pasHuua mMexagy cToumocTbio aktmeoB NN (ganee — akTmebl) 1 BENMYMHON 0683aTeNbCTB, NOANEXALMX UC-
MOSTHEHMIO 3a CYET yKasaHHbIX akTUBOB (A4anee — ob6sa3atenbcTea), Ha MOMeHT onpegenexHus CYA MNO.

MpaBuna onpepenenus CHYA - nokanbHbIM akT ynpasnstowen komnadum MU, yctaHasnmeatowmn Nnopsaok 1 Cpoku onpe-
aenexna CHA, B TOM Yncne nopsgok pacyeta cpegHerogosoit CHA MU®, onpegeneHns pacyeTHON CTOMMOCTU UHBECTULN-
OHHbIX naee NMN®, nopsaok onpeneneHns CTOMMOCTN MMYLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naes. Cnpasen-
nuBasi CTOMMOCTb UMYLLEECTBA, NEpeaHHOro B onnaTy MHBECTULIMOHHbBIX NaeB, ONpeaensieTcsi C y4eToM anroputMoB OLEHKN,
npeaycMOTPEHHbIX B HacToswmx Mpaeunax onpegenexHusa CHA.

MC®O - mexayHapoaHble cTaHAapTbl (oMHAHCOBONM oTYeTHOCTM. OnpeaenexHve cnpaBeanvMBon CTOMMOCTU akTUBOB U BENU-
YnHbI 06513aTENBLCTB NMPOM3BOAUTCS B COOTBETCTBUM C MexayHapoaHbIM cTaHgapTom dmHaHcoBon otvyeTHocTM (IFRS) 13
"OueHka cnpaBeanMBoON CTOMMOCTU", BBEAEHHBLIM B AelicTBME Ha Tepputopumn Poccuinckon depepaunm npyukasom MuHuctep-
ctBa cuHaHcoB Poccuiickon Pepepauum ot 28 aekabpsa 2015 roga Ne 217H «O BBeaeHun MexayHapoaHbiX CTaHAapToB
rHaHCOBOW OT4ETHOCTU N PasbacHeHuin MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME HA TEPPUTOPUM
Poccwiickon ®eaepaumu 1 0 Npu3HaHUM yTpaTUBLLUMW CUITYy HEKOTOPbIX NPUKa30B (OTAEMbHbIX MONOXeHWN npuka3os) MuHu-
cTepcTBa cuHaHcoB Poccuiickon ®Penepauummy ¢ ydeTom TpeboBaHuii YkasaHust LieHTpansHoro baHka Poccuiickon ®epepa-
umm ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyasi MHble MCPO, npuMmeHsiemMble B COOTBETCTBUM C OENCTBYHOLLUM 3aKOHOAa-
TENbCTBOM B OTHOLLEHWUN NAEBbIX MHBECTULIMOHHBLIX (hOHO0B.

CnpaBegnuBas CTOMMOCTb (PMHAHCOBOTO aKkTUBa ((PMHAHCOBOro 065A3aTeNnbLCTBA) - 3TO LeHa KOTopasi MOXET ObITb No-
ny4YeHa Npu Npofaxe akTUBa UNu ynnadeHa npu nepegade obsasatenscrsa B pe3dynbTarte CAENKW, 3aKnioYeHHON MexXay Hesa-
BUCHMMbIMW, XOPOLLO OCBEAOMIIEHHBIMU U HE AENCTBYIOLLMMW NoA, AaBreHnemM o6CToATeNbCTB CTOPOHAMM, HA OCHOBHOM UM
Hanbonee BbIrOOHOM PbIHKE HA AaTy OLEHKU B TEKYLLMX PbIHOYHbIX yCrioBusix. CnpaBeanvBasi CTOMMOCTb paccynMTbiBaeTcs
6e3 yyeTa 3aTpaT no cAerke, 3aTpaT Ha TPAHCMOPTUPOBKY, Y HANOroOB, BKITHOYEHHbBIX B CTOMMOCTb CAEIKH.

CnpaBeanveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeAerneHa npu cneayowmx ycroBusix:

e KOTMPOBKAa (PMHAHCOBOIO UHCTPYMEHTa NyGIIMKYeTCs Ha OCHOBHOM MM HauGoree BbIrOAHOM PbIHKE AaHHOIO UHCTPY-
MeHTa;

e [eHeXHble MOTOKM B OTHOLLEHUM AONTOBOro MHCTPYMEHTa MOXHO 0G0CHOBaHHO paccunTaTh;

e  CYLIECTBYET MOAErb OLEHKW, UCXOAHbIE AaHHbIe OIS KOTOPOW MOXHO OLIEHUTb JOCTOBEPHO.

HaGnropaemas n goctynHas 6upxeBas nnoiagka — ToproBas nroLLagka PoCCUCKON BUPXK 1 (M) MHOCTPaHHON BUPXK,
3akpenneHHas B [paBunax onpegenenus CHA k koTopon y YnpasnsLen KOMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 Yyepes
PUHaAHCOBbLIX NOCPEAHMKOB, WM Ha KOTOPOW ynpasrsiowas KOMNaHUsA MMeeT BO3MOXHOCTb PacrnopsiKaTbCs akTMBOM (aKTu-
BamMu). Yka3daHHble OmpxeBble NnoLaikm npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM OrnepaLm C akTMBOM UNun 0bs3aTenLcTBOM NPOBOASATCA C AOCTAaTOYHOM YacTOTON U
B JOCTaTOYHOM 0GbeMe, NO3BONSAOLLIEM nony4yartb NHpopmaunio 006 oLeHKax akTUBOB M 0653aTenbCTB Ha NOCTOSIHHOWM OC-

HOBe.



OCHOBHOM PbIHOK - PbIHOK (I/I3 yucna aKTMBHbIX) C HambGonbLwnm ans COOTBETCTBYHOLLEro aktnea nnm obsi3aTenbcTBa obbe-
MOM TOpProB 1 ypoBHEM akKTUBHOCTW.

KpeauTHbIN pUCK — pyCK BO3HUKHOBEHUS NOTEPb (YOLITKOB) BCNEACTBNE HEMCMNOMHEHUS] KOHTPareHToM 06513aTenbCTB No A0-
roBOpy, BKMoYasi HeonnaTy KOHTPareHTOM OCHOBHOIO A0Mra W/unmn NpoLEeHTOB, MPUYUTAIOLWMXCSA B YCTAHOBINEHHBIA JOTOBOPOM
CpOK, @ Takxke B pesynbTaTte U3MEHEHNS OLIEHKN KpeaAMTOCNOCOBHOCTH (KPEAUTHOrO pUcka) KOHTpareHTa (3MMTEHTa).

KpeouTHbIM PpeMTUHT — MHEHWE HE3aBUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOGHOCTUM PENTUHIYEMOro nuua UCMOMHATL
npuHATbIE Ha cebst uHaHcoBble 0653aTenbCTBa (0 ero KPeauTocnocobHOCTH, (PMHAHCOBOW HAAEXKHOCTU, (PMHAHCOBOW YCTON-
YMBOCTM), BbIPAXEHHbIM C MCNOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpefeneHHon penTUHIoBoOw LUKane.

YPOBHM LeH Npu onpeaeneHun cnpaBeaimBo CTOMMOCTY ONpeaensiTca B COOTBETCTBUMN ¢ MexayHapoaHbIM CTaH4apToOM
duHaHcoBow otyeTHOCTM (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTWY, BBEAEHHBIM B AeCTBME Ha TeppuTopun Poccuin-
ckon depepaunm npmkasom MuHucTepcTea unHaHcoB Poccuickon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHnn Mexay-
HapoAOHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsacHeHun MexayHapoaHbiX cTaH4apToB (OUHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuickon ®epepauum n o NpU3HaHUM yTpaTUBLLMMU CUIY HEKOTOPbIX NPUKa30B (OTAEMNbHBIX NOo-
noxeHun npukasoB) Munnctepctea dpuHaHcoB Poccuiickon ®epepaumn”.

UcxopHble paHHble YPOBHH 1 - UeHoBbIE KOTUPOBKU (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt AO0CTyNn Ha AaTy OLEHKN.

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

UcxopHble aaHHble YPOBHA 3 - HeHabnogaemMble UCXOA4HbIE AaHHble B OTHOLLEHUMN onpegeneHHoro aktmea mnm obszartenb-
CcTBa.

OnepaunoHHas Aebutopckas 3aAoMmKeHHOCTb — AebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaLWas B Xoae Hop-
MarnbHOro onepauMoHHOro uuMKna, kotopas byaeT moraweHa B TeYeHUe CPOKOB, YCTaHOBMEHHbIX B HacToawwmx lMpasunax
onpepenexHus CYA. [lonyCcTMmble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANA onepaumoHHON AebUTOPCKON 3aA0MmMKEHHOCTH, He
AOIMKHbI NPMBOAWTE K NPU3HAHUIO Ge3HaZeXHON K MOSy4YeHWIo 3aJ0IMKEHHOCTH, a Takke K 06eCLeHEeHNI0 3a40MKEeHHOCTH.
Takasi 3agomkeHHOCTb OyaeT peannsoBaHa ynpasnsioLLen KOMnaHen B NONIHOM o6beme B CPOKW, YKNaabiBatoLMECs B HOP-
MarnbHY0 PbIHOYHYIO (MM BHYTPEHHIOW) MPaKTUKY B3aVMOOEWCTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3aJ0MMKEHHOCTMU.
YcTaHOBMEHHbIE CPOKM MPOCPOYKN N UCNOSNHEHWS 0643aTenbCTB He AOMKHbI NPeBbIaTe PEKOMEHAYEMbIX CPOKOB B HACTOS-
wmx Mpasunax onpepgenexnus CYA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNPaBnsoLWen KOMnaHmuu.

AkcnepTHOEe (MOTUBMPOBAHHOE) CYXXAEHUE — 3TO JOKYMEHTarnbHO 0hopMIIEHHOE NpodeccuoHarnbHoe CyxxaeHne Ynpaens-
IoLLIe KOMMaHUN, coaepalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLEHKe CNpaBeanvMBo CTOMMOCTU aKTUBOB, O BENNYK-
Hax, UCMOSb3yeMbIX B pacyeTe cnpaBeiiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUSIX NPU3HAHNSA/NPeKpaLleHns Npu3HaHus
aKTMBOB/06SA3aTENBLCTB, O BbISIBNEHHbIX NPU3HAaKaxX BO3HUKHOBEHUSI KPEAMTHBLIX PUCKOB M NPOYMX 06CTOATENbLCTBAX, KOTOPbIE
BMNWSAIOT Ha OLLEHKY cnpaBeanmBon ctoumoctu B cootBeTcTBUM ¢ MC®PO 13 lMpumeHeHne Takoro CyXaeHnst JonycTumo B Criy-
Yyasix, yCTaHOBMNEHHbIX HacTosAwwmmMuy Mpasunamu onpeaenernnsa CHA, a Tak e B UHbIX UCKIIOYUTENBHBIX CryYasix, korga Teky-
e MeToabl onpeferneHnsi cnpaBenimBor CTOMMOCTY akTuBa (06a3aTensCTBa) C y4eTOM HECTAHAAPTHBIX BHELUHMX 06CTOS-
TENbCTB NPUBOAAT K UCKAXXEHWIO CrpaBeaIMBOM CTOMMOCTW, a NMPUMEHEHWE MOTMBMPOBAHHOIO CYyXAeHus obecnedvBaeT
HagexHoe onpeaeneHne cnpaBeanuneoi ctonmoctu cootsetcTeun ¢ MCPO 13 n TpeboBaHusaM 3akoHogaTenscTBa Poccuin-
ckon ®enepauuu.

OBLUME NOJIOXXEHUA

HacTosiwme MNpaBuna onpeaeneHnst CTOMMOCTM YMCTbIX akTMBOB BupxxeBoro naeBoro MHBeCTULIMOHHOIO hoHAa
PbIHOYHBLIX hHaAHCOBbLIX MHCTPYMEHTOB «[lepBas - PoHp OTBeTCTBEHHbIE MHBECTULMMNY (fanee — [MN®) pa3paboTaHbl
B cooTBeTCcTBMM C YKaszaHmem Ne 3758-Y ot 25.08.2015, deaepanbHbiM 3akoHOM «O6 MHBECTUUMOHHBLIX dhoHaax» N 156-3
oT 29 Hosbpst 2001 ropa (nanee - ®enepanbHbI 3akoH "O6 MHBECTULMOHHBIX (hoHAaX") U NPUHSITEIMU B COOTBETCTBMMN C HAMMU
HOPMAaTMBHBIMW aKTaMMU.

HacTosiwme MNpasuna onpegenexHns CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMy cTaHAapTaMu puHaH-
coBou oTyeTHoCTM (MCPO), BBEaeHHbIMM B AeNCTBUE Ha Tepputopumn P® B yacTu, He NpoTMBOpeYallen AenCTByoLWemMy 3a-
KoHopaTenocTBy P®.

HacToswwe MNpaeuna onpegenenus CHA BctynatoT B cuny ¢ 11 aekabpsa 2025 r.



HacTtosiwme lMpasuna onpegenexHns CHA onpenensioT:

e nepuoguyHocTb onpegeneHus CHA 1 Bpemsi, N0 COCTOSIHMIO Ha KOTopoe onpeaensietcsa CHA, nopsinok onpeaenexHus
cpeaHerogoson CHA MN®;

*  ropsaoK onpeaeneHns AaTbl U BPEMEHU, MO COCTOSIHUIO HA KOTOpbIE OMNpeaenseTca CTOMMOCTb UMYLLIECTBa, nepe-
OaHHOro B onnaTty MHBECTULMOHHbIX naes MNN®;

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

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

e MOPSAOK NPU3HAHUS PbIHKOB aKTUBOB U 00A3aTeNbCTB aKTUBHbLIMY;

e  kputepuu Bblibopa cnocoboB U moaenen oLeHKM CTOMMOCTM B 3aBUCUMOCTW OT BUAOB aKTUBOB M 006A3aTenbCTB, a
Takke nepeyeHb akTMBOB, MOANEXALUNX OLIEHKE OLEHLLIMKOM, 1 NePUOANYHOCTb NPOBEAEHUSA TAKOW OLEHKMU;

®  MOpPSAOK KOHBEpPTaUUWM BENUYMH CTOMMOCTEN, BblpaXKeHHbIX B O HOW BantoTe, B APYryi0 BanoTy;

e  opsaoK (hOPMMPOBAHMSA pe3epBa Ha BbiNMaTy BO3HarpaxaeHusi, NpeayCcMOTPEHHOro COOTBETCTBYHOLUMM fvLaMm
Mpasunavn Y MAN;

e MOPSAOK YPEerynupoBaHUsi pa3Hornacum mexzay ynpaensiower KoMnaHnen u cneumannsmpoBaHHbIM 4en0o3nTaprem
npu onpeaeneHmn CTOMMOCTU YUCTLIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaensaTb NOpsaoK OCYLLECTBEHNS NHbIX NpoLeayp B Lensx pacyeTa
CYA MU 1 pacyeTHOW CTOMMOCTU MHBECTULMOHHOTO nas NMN® B criyyasx, NpeayCMOTPEHHbIX 3aKOHOAATENbLCTBOM U HOpMa-
TMBHbIMKW akTaMun baHka Poccun.

MiameHeHnst n gononHeHus B HacTosiwue lMNMpasuna onpegeneHma CHA mMoryT GbITb BHECEHBI B Crlyyasix, yCTaHOB-
NEHHbIX HOPMaTUBHLIMU NPaBOBbLIMW akTamu. B criydyae Heo6XxoQMMOCTU BHECEHUS U3MEHEHWI U OononHeHu B [NpaBuna
onpepeneHuss CHA Kk HUM NpunaraeTcs NOsICHEHNE NPUYNH BHECEHUSI TaKMX M3MEHEHUI U OOMOMNHEHNI M yKa3biBaeTcs Aara
Havana npMMeHeHNsi UAMEHEHUI 1 AONONHEHMN B HacTosawue MNpasuna onpegenenns CHA.

NEPUOANYHOCTb OMNPEQENEHUSA CYA U NMOPAAOK ONPEAENEHUA CPEAHErOOBOW CYA Na®

CUYA onpefensieTcs kak pasHuLa Mexay CTOMMOCTbI0 Bcex akTuBoB MU (ganee — akTuBbl), U BENNYNHOWN BCEX
00a3aTenbCTB, NOANEXaLLMX UCMIONMHEHNIO 3@ CHET YKa3aHHbIX akTUBOB (Aanee — ob6sa3aTenscTBa), HA MOMEHT onpeaeneHns
CHA.

CYA M onpegenseTtcs no cocTosiHuio Ha 23:59:59 gaTel, 3a KoTopyto paccunTbiBaeTcd CHA, € y4eTOM AaHHbIX,
pacKpbITbIX HA yKa3aHHY0 AaTy B 4OCTYMNHbIX AN yNpaBnsAloLwen KOMInaHum UCTOYHNKaX, BHE 3aBUCMMOCTU OT 4aCOBOro nosica.

CUYA onpepgensieTcs He no3gHee paboyero AHs, CreayoLLero 3a HEM, MO COCTOSIHWIO Ha KOTOPbIV OCYLLECTBNSIETCS
onpenenexve CHA.

CYA MN® onpepensieTcs:

. Ha pgaTty 3aBeplueHust (OkoH4aHus) hopmupoBaHus NMND;

. nocne 3aBepLueHus (OKoHYaHus) oopmmpoBaHmns MU - kaxabii paboynn aeHs;

. B Cllyyae NpUOCTaHOBMEHMUS Bbigayu, noraweHuss 1 obMeHa MHBECTULMOHHbBIX MaeB - Ha AaTy BO30OHOBMNEHMS UX
Bbldauun, noraweHus 1 obmeHa;

. B cny4ae npekpatyeHus NMND - Ha gaTy BO3HMKHOBEHWSI OCHOBaHUS €ro NpeKpaLLeHrs U Ha nocneaHuin paboyumn oeHb
KaXgoro KaneHgapHoro Mecsiua Ao KaneHgapHoro mecsiua, NpeaLlecTBYWEero MecsiLly, B KOTOPOM NaeBoW MHBECTULNOHHbIV
oHA ncknoyeH 3 peectpa MNMAN.

CpepHerogoBasi CHA MN® (nanee — CITCYA) Ha ntoboli oeHb onpeaensieTcst Kak oTHoLeHne cyMMbl CHA Ha kax-
Obii paboumnin oeHb KaneHgapHoro roga (ecnu Ha pabouni oeHb kaneHgapHoro roga CHA He onpegensanack - Ha NOCNeaHUN
[OeHb ee onpefeneHns, NpeaLecTBYOLWNIA TakOMy [HI0) C Havana roga (C AaThl 3aBepLueHus (OKOHYaHus) hopMMpoBaHUS
NnaeBoro MHBECTULMOHHOIO poHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHewn 3a 9TOT nepuoa.

B uensx onpenenenns CICYA patoi, 3a koTopyto onpeaensietca CHA MU®, noHmatoTcs Bce AaThl onpeaeneHns
CYA NN, ykasaHHble B HacToswwumx lNpasunax onpegenexHusa CHA.

CYA MN®, B Tom uncne CICHA MU, a Takke pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nasi MNP onpegensatotcs
C TOYHOCTbIO 0 ABYX 3HAKOB MOCHe 3ansiTon, C NPUMMEHEHNEM NpaBu MaTeEMaTUYECKOrO OKPYIMEHNs B BarnoTe onpeaeneHus
CUYA B cooteTcTBUM C Mpasunavu OY MU, pencTteytowmmmn Ha aaty onpegenenusa CHA. B crniyyae ecnu B MNpasunax QY
MN® He ykasaHa BantoTa, B koTopon onpegenstotca CHA, B Tom ymucne CITCHA, unu pacyetHas CTOUMOCTb MHBECTULIMOHHOTO
nas MN®, To ykazaHHble CTOMMOCTY ONpeaensioTcs B pyonsix.



NOPAOOK OMNMPEAENEHUA OATbI U BPEMEHW, MO COCTOAHUIO HA KOTOPBIE OMPEAENAETCA CTOMMOCTb
MMYLLECTBA, NEPEOAHHOIO B OMNATY UHBECTULUMOHHbIX NAEB Mo

CTOMMOCTb UMyLLECTBa, NEPEAaHHOro B onnaTty MHBECTUUMOHHbLIX naes MU®, onpegenseTca B COOTBETCTBUU C
TpeboBaHuamn degepanbHoro 3akoHa « O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHBIMU
akTamu, TpeboBaHusaMM Ykasanus Ne 3758-Y n Hactosawmmm Mpaeunamm onpegenexHms CHA.

[aTta, no CoCTOAHMIO Ha KOTOpYIO onpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeaaHHoro B onnaTy UHBECTULMOHHbIX
naeB [NTN®, He MOxeT ObITb onpefeneHa paHee AaThl NepeAayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHBLIX NaeB, 3a Uc-
KIMOYEHNEM CriyyaeB onpeaeneHns CTOMMOCTM UMYLLIECTBA, MepefaHHOro B onnaTy MHBECTULMOHHbLIX naes MNP, Ha ocHoBa-
HUK OTYeTa OLEeHLMKa.

[aTa, No COCTOsIHMIO Ha KOTOPYO ONpeaensaeTca CTOMMOCTb UMYLLIECTBA, NEPeAaHHOro B OMaTy MHBECTULIMOHHBIX
naeB NP, Ha ocHOBaHWM OTYeTa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB 40 AaTbl Nepefayun Takoro nMyLLecTsa B
onnaTy UHBECTULMOHHbIX naes MNND.

CToumocTb UMyLLeCcTBa, NepefaHHoro B onnaTty MHBECTULMOHHbIX naeB [NN®, onpegenseTcs no COCTOSAHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLlecTsa B onnaTty MHBECTULMOHHBIX naes MND.

KPUTEPUU NPU3SHAHUA (MPEKPALLUEHUA NPU3HAHUA) AKTUBOB (OBA3ATESNIbCTB)

AKTUB — 3TO pecypc, KOHTponupyembiin MAD B pesynbTaTe NpoLUSbIX COBLITUN, OT KOTOPOro OXuaaeTcs NpUTOK
39KOHOMUYECKMX BbIrog B GyayLiem.

AKTVBbI NPU3HAIOTCS B TOM Cry4vae, eCrv OHU MOsyYeHbl B pedynbTarte NpoLunbix COObITUA, KOHTponupyemsl, MNA®
HeceT BCe OCHOBHbIE PUCKU, N OXMAAET NONYy4nTb BCE OCHOBHbIE BbIrOAbl OT UCMOMb30BaHUS AaHHbBIX aKTMBOB B ByayLueMm, a
MX CTOMMOCTb MOXeT ObITb HaAEXHO onpeaeneHa.

0O65a3aTenbCTBO — 3TO CylecTByloLan 0653aHHOCTb, BO3HMKAKOLWAA U3 NPOLLnbIX cobblTUIA, B pe3ynbTaTe ucnorn-
HEHWS KOTOPOW OXxmaaeTca BblObITME M3 PoHAA pecypcoB, 3akmnioyaLLmx B cebe 3KOHOMUYECKUE BbIroabl.

KpuTtepuu npusHaHus (NpekpalleHns Npu3HaHmnsa) akTuBoB U 06a3aTenbCTB npeacTasneHsl B [Npunoxexun 1.

METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CTOMMOCTb aKTMBOB W Benn4yMHa 0653aTenbCTB onpefensTcs No cnpaBeannBoni CTOMMOCTM B COOTBETCTBUU C
MC®O 13.

CTOMMOCTb akT1Ba MOXET OnpeaensaTbCA Ha OCHOBAHUM OTYETa OLIEHLLMKA, ECNN TakonW OTYET COCTaBIEH OLEHLLU-
KOM, B OTHOLLEHUN KOTOPOro CO CTOPOHbI CAaMOpPErynnpyembiX OpraHm3aLmin OLEHLLMKOB HE NPUMEHSANUCHL B TeYeHUe ABYX neT
B Konm4yecTBe AByX 1 6onee pas Mepbl AUCUMNIIMHAPHOTO BO3AENCTBUS, NpeaycMoTpeHHble PenepanbHbiM 3akoHoM "O6 oue-
HOYHOWM AeaTenbHOCTH B Poccuiickon ®epepaumun”, a Takke BHYTPEHHUMW JOKYMEHTaMu CamMoperynmpyembiX OpraHvM3aumn
OLIEHLLMKOB, U CTaX OCYLLIECTBMNEHNS OLEHOYHOM AEeATENBLHOCT KOTOPOro COCTaBISIET HE MEHEE TPEX NET, a TaK e NMELLUM
KBanMMUKaLMOHHBIA aTTecTaTt N0 COOTBETCTBYHIOLLEMY HanpaBneHno OLIEHOYHON OeATENbHOCTH.
B cnyyae onpeneneHus CTOMMOCTM akTBa Ha OCHOBaHWM OTYETa OLEHLLUKA AaTa OLEeHKN CTOMMOCTM AOIKHA ObiTh
He paHee LLecTn MecCsILEB A0 AaTkl, MO COCTOSHUIO Ha koTopyto onpeaensietca CHA. [Npu aToM CTOMMOCTb akTUBa onpeaens-
€TCS Ha OCHOBAaHUW JOCTYMHOIO Ha MOMEHT onpeaenerHns CHA oTyeTa oueHLUMKa C AaTOM OLEeHKN Hambonee 6nmskom kK aate
onpefeneHust CTOMMOCTU aKTUBa, COCTaBMNEHHOro ¢ cobnoaeHneM TpeboBaHW HOPMATUBHbLIX NPaBOBbLIX aKTOB.
Ha ocHoBaHuM oT4yeTa oueHLMKa onpeaensaeTcsa cnpaBeanmBas CTOMMOCTb NO CMeAYyIOWMM akTUBaMm:
e LleHHble Bymarn, No KOTOpbLIM B COOTBETCTBUM C HacTosAwmmu Mpasunamm onpegeneHns CYA OTCYTCTBYIOT MHbIE
Cnocobbl OLEHKU;
e [lebutopckas 3a40mKEHHOCTb, B Crlyyae Hannyns nNpu3HakoB 06eCUEeHEHUS U HEBO3MOXHOCTU MPUMEHEHUS MHbIX
METOO0B ONpeAeneHns cnpaBeanvMBoi CTOMMOCTY;
e  BHebupxeBble Npon3BoaHble hrHaHCOBbIE MHCTPYMEHTbI (BM®W) nnu otaensHele napametpbl BIOW, B ToM yncne
LileHa UCMOJTHEHNS, B CIy4asx npeaycMoTpeHHbIX HacTtoawmmuy Mpasunavu onpegenenns CHA.



MOLEJIN OLUEHKN CTOMMOCTU LEHHbLIX BYMATI

[ina oueHkn cnpaBeAnnBON CTOMMOCTY LieHHbIX ByMar ncnonb3yloTcsa UCXOAHbIe AaHHble YpoBHA 1, 2 1 3. Mpu aToM
HaMbonNbLUMIN NPUOPUTET OTAAETCHA LEeHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOOHblE AaHHble
YpoBHS 1) 1 HAUMEHBbLLWI MPUOPUTET - HeHabnaaemMbiM UCXOAHBIM AaHHBIM (MCXOAHbIE AaHHblEe YPOBHS 3).

Bbl6op yMeCTHbIX METOA0B 1 MOAernen onpeaeneHns cnpaBeanvMBoi CTOMMOCTY LiEHHbIX Bymar 1 ICTOYHUKOB UCXOAHBIX AaH-
HbIX, HEOBXOANMBIX ANS ONpedeneHns cnpaseaivMBon CTOMMOCTH, 3aBUCUT OT AENCTBYIOLLMX OrPaHUYEHUI Ha pacrnopsikeHne
LieHHbIMM Bymaramy Ha COOTBETCTBYHOLUMX pbiHKax. CTOMMOCTb LieHHbIX Bymar ogHOro B1ga unm ogHOro 1 TOrO Xe Bbinycka
HaAnexuT onpedensTb C NCNONb30BaHWEM OTNNYAIOLWMNXCS (PasHbIX) METOA0B OnpeaeneHnss CTOMMOCTM U CTOYHMKOB AaH-
HbIX, KOTOpble Hanbornee yMecTHbl B AaHHbIX 06CTOATENLCTBAX, C YYETOM KpUTEPUEB, OTpaXatoLMX CNOCOBHOCTL pacnops-
XaTbCs LeHHbIMU Bymaramu. K Takum Kputepmusim MoryT OTHOCUTBCS, B TOM YMCIIe MECTO XpaHeHWs LieHHon Bymaru; 4encTBy-
oL Me OrpaHNYnTENbHBIE MEPbl, BBEAEHHbIE B OTHOLLIEHWUM BnagenbLa LeHHbIX Oymar (MHOro nuua, ocyLuecTBASIoWero npasa
no ueHHsIM Bymaram) nnbo nHoro nuua (opraHm3avuun), B KOTOPOM (KOTOPON) yYMUTLIBAIOTCS NpaBa Bnagernsua LeHHbIX bymar,
cocTaBnsawLWwmx umyLiectso NMN®; gocTynHOCTb BUpX 1 (MK) TOProBbIX MNOLAAOK AnA BPOKEepPOB, C KOTOPLIMU 3aKIHOYEHbI
YK O.Y. MN® cooTBeTCTBYIOLME AOTOBOPLI (COrMaLleHnst).

AKTUBHbIM PbIHKOM 4151 LleHHON Bymaru, 4onyLwEeHHON K Topram Ha POCCUINCKOW MM MHOCTPaHHOW Brpxe npu3Ha-
eTcs AOoCTynHas n Habnogaemasn bupxesas nnoliaaka B crly4yae 0g4HOBPEMEHHOro COBMIOAEHNS HMKEeNepeynCreHHbIX YCIo-
BUIA:

e UeHHasa bymara gonylieHa K Topram Ha pOCCUMCKOW MM MHOCTPaHHON Bupxe, npusegeHHoun B MpunoxeHun
2, 1 Ha 3Tux bupxax ynpasnsioLas KoMnaHUs MMeeT BO3MOXHOCTb pacnopsixaTbcs LieHHon Bymaron, B Tom
yucrne c yyactuem 6pokepa;

e Hanuuus LeHbl (KOTUPOBKM) Ha AaTy onpeaeneHns cnpaBeAniMBoON CTOMMOCTU NPU HANMYMKU HEHYNeBOro 06b-
ema ToproB Ha gaTy onpegenennss CHA (B cnydae, ecnu Ha BCeX AOCTYMHbIX U Habnogaembix GUpxeBbIX
nrowagkax Obin HeToproBbl AeHb Ha AaTty onpegeneHus CHA — aHanu3vpyloTca AaHHble NOCIeAHero Top-
rOBOro AHS Ha AaHHbIX Nnowaakax, NPeALecTBYOLEro HEeTOProBoMy);

e  KonuyecTBo caenok 3a nocrnegHve 10 (JecsaTb) TOProBbiX AHEN B pexume OCHOBHbIX ToproB — 10 (decats) un
6onee;

e  COBOKYNHbI 06bem caenok 3a nocnegHune 10 Toproebix AHen npesbicun 500 000 (MaTbcoT ThicaY) pybnen
(Mnn cooTBeTCTBYIOLWMI PyGneBbI 3KBMBANEHT Mo Kypcy baHka Poccun Ha gaty onpegeneHvs akTMBHOMO
pblHKa (aaty onpegeneHns CYA), ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BantoTe).

B cnyyae, ecnu Ha aaTy onpegeneHns CHA Ha kakoi-nnbo Gupxe He NPOBOAWMUCE TOPIW, AN ONPeAeneHns akTuB-
HOCTW pbIHKa UCNONb3YKTCA AaHHbIE 3TON BUPXK No nocneaHeMy Gnvxanemy TOproBoMy AHH.

KpuTepuin o konmyecTBe coenok NPMMEHSIETCA B Cryvae, eCrnu Ha BCeX AOCTYMHbIX HabniogaeMblx pblHKax, Ha KOTOPbIX TOp-
ryetcst LeHHast bymara, B 4OCTYMNHbLIX MCTOYHUKaX MHOPMaLmmM eCTb AaHHbIE O KONNMYeCTBe caenok. B oTcyTcTBumM KpuTtepus
0 KONMYecTBe COEeNokK XoTs Bbl HA OAHOM AOCTYNHOM HabnAaeMoM pbiHKe AN ONPeAeneHns akTUBHOIO PbiHKa NPUMEHSIETCS
TOMbKO KPUTEPWI COBOKYMHOro obbema caenok 3a nocnegHve 10 TOprosbix AHEN, KOTOPLIA AormKeH npesbiwaTbe 3 000 000
pybnew (unv cooTBeTCTBYOLWNIA PYyOneBbIi 3kBMBaANeHT Nno Kypcy baHka Poccun Ha gaTy onpeaeneHys akTMBHOIO pbiHKa (faTy
onpepeneHus CYA), ecnu o6beM caenok onpeaeneH B MIHOCTPaHHOW BarnioTe).

B cnyyae, ecnv ueHHast Bymara TopryeTcs Ha poccunckon bupxke B OCHOBHOM pexvme TOProB C pacyetamu B pybnsx u B
WHOCTPaHHOW BantoTe 1 Taknue pexvmbl TOProB AOCTYNHbI A1 COBEPLUEHUSt CAENOK 3a cyeT umyllectsa NN, To COBOKYNHbLIN
ob6beM caoenok 1 KonM4ecTBO cAemnok onpeaensieTcs no obwemy o6beMy TOproB ¢ pacyetamu B pybrsx n B MHOCTPAHHON
Baniore.

OnpepaeneHne akTUBHOIO PblHKAa OCYLLIECTBSIETCS C Y4ETOM TOro, YTO BO3MOXHOCTb MCMNOMb30BaHNSA AaHHBIX NOCNEeAHero Top-
roBOro AHsi Ha TOProBbIX NMOLWaaKkax He MPUMEHSAETCH B Cryyae, Korga HeTOProBbI AeHb (M OTCYTCTBME TOProB Ha hoHao-
BOM pbIHKE) CBSI3aH C NPUOCTaHOBKOW TOProB Nno pelueHnto banka Poccum, nprocTaHOBKONM TOProB B Cryyae JOCTUXEHUS ycTa-
HOBMEHHbIX BMpXKel NoporoBbIX 3HA4YEHWUI UK NHBIMU COBLITUSIMU (COrNMacHO MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBnsioLLen
KOMMaHun), CnoCoBHbIMU CyLLIECTBEHHO MOBNUATL Ha U3MEHEHWE CnpaBeAsIMBON CTOMMOCTM B TakOW HETOProBbIN AE€Hb MO
CpaBHEHWIO C MOCMeAHMM TOpProBelM AHeM. B cnyyae, ecnu Bo3HuKLINE 06CTOATENBCTBA NPUBOAAT K 3aTPYyAHEHUIO (HEBO3-

MO)KHOCTM) onpeneneHns cnpaBeannBoi CTOMMOCTU aKTUBOB, ynpasnawouwaa KoMmnaHua ob6s13aHa NPUOCTaHOBUTb Bblaavy,



noraweHve 1 o6MeH MHBECTULMOHHLIX NaeB NaeBoro MHBECTULIMOHHOTO d)OH,EI,a no npuynHam, He 3aBUCALLMM OT ynpaBnAko-
LLel KoMMaHuW, 6e30THOCUTENBHO TMa NaeBoro MHBECTULIMOHHOIO (*)OH,EI,a 1N HE3AaBUCUMO OT (*)aKTVI‘-IeCKOFO nposeneHna npo-

uenyp no Bbigade, noraleHno n 06meHy WHBECTULMOHHbIX NaeB B MOMEHT BO3HMKHOBEHMSI 0653aHHOCTY MO npuocTaHoBIIe-

HUIO.

[nsa oueHkn cnpaBedIMBON CTOMMOCTU LieHHbIX ByMar OCHOBHbIM PbIHKOM NpU3HaeTCs:

OCHOBHOM PbIHOK A1sl LeHHbIX 6ymar
B Liensx HacTtosiwux Mpasun onpege-
nenua CHA

Mopsaaok Nnpu3HaHUs pbiIHKa OCHOBHbIM

Ons poccUMNCKUX LieHHbIX Bymar

MockoBckas 6upxa, ecnv MockoBckast 6rpxa SBNsAeTcs aKTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckasi Gupxa He ABMSeTCs akTUBHbIM PbIHKOM — POC-
cuiickasa GupxeBasi NroLlazaka U3 YMcrna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH Hambonblwmnin obwuin 06bEM CAEMNOK NO KONMUYECTBY LIEHHBLIX Oymar 3a
nocnegHve 30 (TpuauaTb) TOProBbIX AHEW, BKIOYAs ATy OLEHKU, MO CO-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHOPMaLun 06 ob6beme caenok No KONMYECTBY LIEHHbIX By-
Mar ncnornb3yeTcst nHgdopmaums 06 obbemMe coenok B JEHEXHOM BbIpaXXEHUN.
Mpn paBeHcTBe 06bEMaA COEMNOK Ha pasnuyYHbIX TOProBbIX NNOLWaakax OCHOB-
HbIM PbIHKOM CYMTaeTCs TOoproBas nnowagka ¢ HamboMnbLUMM KONUYECTBOM
CAEenoK 3a AaHHbIN nepuog.

[nsa ueHHbIX Bymar UHOCTPaHHbIX 3MU-
TEHTOB, AONYLIEHHbIX K TOpraMm Ha op-
raHM30BaHHbIX TOProBbIX NoLaaKax

MHocTpaHHas nnm poccuiickas bupxa 13 Ymcrna akTUBHbIX PbIHKOB, MO KOTOPOM
onpegeneH HambonbLuii 06K 06BEM COENOK NO KONMMYECTBY LieHHbIX Bymar
3a nocnegHvie 30 (TpuauaTb) TOProBbIX AHEWN, BKIOYas AaTy OLEHKH, Mo Co-
CTOSIHMIO Ha KOTOPYIO ONpeAensieTcs OCHOBHON PbIHOK.

Mpu oTcyTcTBUM MHOPMaLun 06 ob6beme caenok No KONMYECTBY LIEHHbIX By-
Mar ncnornb3yeTtcst nHdopmaums 06 obbemMe coenok B JEHEXHOM BbIpaXXEHUN.
Mpwn aTom BenuymHbl 06bEeMa CAenoK B BanioTe KOTMPOBKM NEpPeBOAATCA B
py6nu no kypcy baHka Poccun Ha gaTy onpegenexua CHA. MNpu paBeHcTBe
obbema caenok Ha pasnMYHbIX TOProBbIX MAOLWAAKaX OCHOBHBIM PbIHKOM CYM-
TaeTcs Toproeas nnowagka ¢ HanbonbLUMM KONIMYECTBOM CAENMOK 3a AaHHbIN
nepwvog.

[nsa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, He AONYLEeHHbIX K Topram
Ha GMpxeBbIX NNowaaKax, AOCTYMHbIX
YnpaBnsowen KoMnaHum

BHebupxeBON PbIHOK.

[nsa oueHkn CI'IpaBe/J,J'IMBOVI CTOMMOCTU UEeHHbIX 6ymar Mcnonb3yrnTcAa Moaesnin OUEeHKM CTOMMOCTU LIeHHbIX 6ymar,
Anda KOTOpbIX onpeaeneH aKTVBHbIN PbIHOK, 1 MOAeNnn OoUueHKN CTOMMOCTU L€HHbIX 6y|\/|ar, AnAa KOTOpbIX HE onpeneneH aktue-
HbIN PbIHOK, a TakXXe Moaesnn oueHKU, No KOTOpbIM onpeaerneH aHanorMyHbIA aKkTuB.

Moaenu oueHKM CTOMMOCTHM LieHHbIX 6ymar, AnsA KOTopbIX onpeaensieTcs akTUBHbIN 6UpXKeBON pbIHOK (1-1 ypo-

BeHb)

LieHHBbIEe Bymarn

Mopspok onpeneneHusi cnpaBefsiMBou CTOMMOCTHU

LieHHas 6ymara poccui-
CKOro sMMTEeHTa 3a uc-

[OnA ueHHbIX 6yMar pOCCUMCKUX AMUTEHTOB




KMYEeHUeM LieHHbIX Oy-
Mar MeXxayHapoAHbIX
KOMMaHuM

[na onpedeneHns cnpaBeanvBON CTOMMOCTM MCMOMb3YHOTCS LieHbl OCHOBHOTO pbiHKa (M3
yucna akTMBHbBIX POCCUNCKNX BrpPX), BbibpaHHble B cnedytollem nopsake (ybbisaHns npmopu-
TeTa):

e  LleHa 3aKpbITUSt Ha MOMEHT OKOHYaHUSi TOPrOBOM CECCUM POCCUIACKOM BUPXKK Ha aaTy
onpepeneHus CYA npu ycrnosuv NoATBEPXKAEHNS €€ KOPPEKTHOCTY;

LleHa 3aKpbITVSA NPU3HAETCSA KOPPEKTHOM, CIM PAcKPbIThb AaHHbIE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYIIO U Takas LieHa 3aKpbITUS He paBHa Hyrio.

e CcpegHeB3BelLleHHas LieHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMACKON
6upxu Ha gaTy onpegeneHns CYA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUNCKON BUPXK Ha
AaTy onpegenenns CHA npu ycrnosuv NoATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpefeneHHas Ha aaty onpegenexus CUA, npusHaeTcs KOpPeKTHOM, ecrnv oHa
HaXOAMUTCs B MHTEpBane mexay MUHUMAnbHON U MakCUMarnbHOM LieHaMM COENOK Ha 3Ty Xe
[aTy 3ToW Xe BUpXKu;

Ecnun ueHHas Bymara Topryetcsi Ha poCCUINCKOW Oupxe B pexmMmax TOproB C pacyetamu B
pybnsax u MHOCTpaHHOW BarntoTe, U Takas Gupka Npu3HaHa akTMBHLIM OCHOBHbLIM PbIHKOM, TO
ansa Bblbopa cnpaBeanuBON LiEHbI UCMOMNb3YOTCA NMPUOPUTETHO LiEHbI TOFO pexunma TOpPros,
Mo KOTOPOMY Ha AaTy OLEeHKU onpeaeneH HanbonbLmini 06BbEM NO KpUTEPUAM BbiIGOpa OCHOB-
HOro pblHKA, YCTAHOBIMEHHBLIM B HacTosiLeM [MpunoxeHnn ons pocCUMnCKMX BUpKeBbIX NIo-
LLaaoK.

B cnyyae, ecnu HY ofHa 13 LieH No BbIGpaHHOMY peXxvMy TOProB B ONpeaeneHHol BantoTe He
MOXeT ObITb MCMONb30BaHa Ha AaTy OLEeHKMW, TO UCTIONb3YTCS LiEHbl Ha Ty e AaTty rno pe-
XXMMy TOProB B Apyroi BantoTe ¢ 06 beMOM TOProB Mo KpUTepusim Boibopa OCHOBHOMO pblHKa
B Nopsiike yMeHbLUEHUS.

CnpaBeanueas CTOMMOCTb JONTOBOW LieHHOM Bymaru onpegensercs ¢ y4eTOM HaKOMIIeHHOro
KyMOHHOro foxoAa Ha gaTy onpegenexust CHA.

Ecnn Ha paty onpegeneHns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, AN onpeaeneHns
cnpaeeanveon CTOMMOCTU LIEHHON ByMary NPUMEHSATCH MOAENN OLLEHKU CTOMMOCTY LIEHHBIX
Bymar 2-ro ypoBHsi, 3a UCKIOYEHNEM CIly4as, Korga OTCYTCTBME PbIHOYHBIX LieH 0ByCrnoBreHo
HeTOproBbIM AHEM OCHOBHOTO pbiHKa. B aToM cnyyae Ha gaty onpegenexuns CHA gonyctumo
MCMNOonb30BaTh LieHbl NOCNEAHEro TOProBoro AHs OCHOBHOW GUPXN.

LleHHbIe 6ymaru uHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uucne:

e LieHHble Bymaru
MeXAyHapoAHbIX
chmHaHCcOBBIX opra-
HU3auumn

LleHHble Oymaru mexay-
HapoAHbIX KOMMaHUM

Ycnosusa u nopsiAok onpeaeneHns cnpaseinMBon LeHbl 1 YPOBHS C y4eTOM KpUTepueB, Xa-
pakTepu3yoLLMX BO3MOXHOCTb pacrnopsikeHns LieHHbIMK Bymaramu, npeacTtasneHs! B Mpuno-
XXEHUU 4.

OcobeHHocTM BbibOpa LieHbl, ecnn LeHHas Bymara TopryeTcs Ha pOCCUACKOW Bupxke B pexu-
Max TOProB C pac4yeTaMmu B pyGnsax u UHOCTPaHHON BantoTe:

Ecnn ueHHasa Bymara Topryetca Ha poCcCUIACKOM Bupxe B pexumax TOproB C pacyeTamu B
pybnsax u MHOCTpPaHHOW BarntoTe, 1 Takas bupxxa npnsaHaHa akTVBHBIM OCHOBHBLIM PLIHKOM, TO
Ansa Bblbopa cnpaBeAnnBON LieHbl UCMOMNb3YTCA NPUOPUTETHO LieHbl TOFO PeXnuma TOpros,
Mo KOTOPOMY Ha AaTy OLEHKWN onpeaeneH HambonbLunii 06bem No KpUTepusim Belbopa OCHOB-
HOrO pblHKa, YCTaHOBMEHHbIM B HacTosweM [MpunoXxeHWn Ans MHOCTPaHHbIX aMUTEHTOB. B
cryyae, eCnu HU OfHa 13 LieH No BbIBpaHHOMY pexvmy TOproB B OMpeAerieHHON BanioTe He
MOXeT ObITb MCNOMb30BaHa Ha AaTy OLEHKU, TO UCTONb3YIOTCH LieHbl Ha Ty e AaTty no pe-
XXMMy TOProB B ApPYroin BantoTe ¢ 06 beMOM TOProB Mo KpUTEpMSM BbibGOpa OCHOBHOIO pbiHKa
B Nopsiake YMEHbLUEHUS.

CnpaBegnueas CTOMMOCTb JONTOBOW LieHHOM Bymary onpefensercs C y4eTOM HaKOMIIeHHOro
KyNoHHOro goxoaa Ha aaty onpegeneHus CHA.

Ecnn Ha pnarty onpeaeneHuna crnpaBseanMBon CTOMMOCTHU OTCYTCTBYHIOT LLeHbl OCHOBHOIO pblHKa,
Ana onpegeneHns cnpaBeannBoi CTOMMOCTU LIEHHOM 6yMaFI/1 NMPUMEHATCA Moaen OLUEeHKN
CTOMMOCTU LUEHHbIX 6ymar 2-ro YPOBHA, 32 UCKNKOYEHMEM cinydasd, Korga oTCyTCTBUE pPbIHOY-




HbIX LleH 06YCNOBMNeHO HETOProBbIM OHEM OCHOBHOIO pbiHKA. B aToM crnyyae Ha gaTy onpe-
[eneHuns cnpaseanusoii CTOMMOCTY AOMYCTUMO UCNOMb30BaTh LieHbl NOCMEeAHEro Toprosoro
[IHS OCHOBHOW BUPXMN.

Mopenu oueHKM CTOMMOCTU LieHHbIX 6yMar, Ansi KOTOpPbIX onpeAenAeTcA aKTMBHbI BHEGUPKEBOW PLIHOK UMK
OIS KOTOPbIX UMelTCA HabnogaemMbie fAaHHbIE B OTCYTCTBUM LiEH 1-TO YPOBHSA (2-i ypOBEeHb)

LieHHbIe Bymarun

Mopsapok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LienHas 6ymara poccum-
CKOro amMmuTeHTa 3a uc-
KMOYeHUeM LieHHbIX Oy-
Mar MmexxgyHapoaHbIX
KOMMaHumn

CnpaBeanueas CTOMMOCTb aKUui, Aeno3nTapHbIX pacnMcoK obpaluaLmxcs Ha poc-
CUNCKMX 1 (MNN) MHOCTPaHHBLIX hOHAOBLIX BUpxax, onpeaenseTca B COOTBETCTBUN C MOfe-
b0 OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOpUYECcKon LieHbl (Mogens CAPM).

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

B cnyyae npuHATMA opraHnM3aTopom TOProefn pelleHnst 06 NCKMOYEHWM LieHHBIX Oymar 13
cnuvcka LieHHbIX Bymar, 4onyLeHHbIX K Topram, 1 (nun) B criyyae NpuHATUS peLLeHnst o npe-
KpaLleHnM TOproB, a Takke ecrnv Topru npekpatleHbl B COOTBETCTBUM C NpaBunamm npose-
OEHWS NUCTUHra opraHM3aTopa TOProenu 6e3 NPUHATUSA peLLeHns O NPeKpaLleHun TOproe,
mogenbs CAPM B uensax onpeaeneHns cnpasenimuBor CTOMMOCTM OLIEHUBAEMOro akTMBa He
NPUMeHsIeTCS C AaTbl NpeKpaLleHnst TOProB.

[ns uenew oueHKn cnpaBeanvMBon CTOMMOCTY UCNOSb3yeTCA CpaBHEHNE AUHAMUKM 0OX04-
HOCTW 3a OMpeferieHHbI NPOMEXYTOK BPEMEHM aHaNM3Mpyemoro MHaAHCOBOIO WMHCTPY-
MEHTa C [AMHAMWKOW PbIHOYHBLIX WMHOUKATOpoB. B kavecTBe pbIHOYHOrO wHAWKaTOpa
(6eHumapka) akuMin POCCUNCKMX SMUTEHTOB ucnonb3yeTca uHaekc MockoBckon Bupxu
(IMOEX).

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTU Ha JaTy pacyeTa:

P, =Py x (1+ E(R)),
roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHOW LiEeHHOM Bymarv Ha aaTty onpeaeneHns cripaBeanmBom
CTOMMOCTY;
P, — nocreaHsas onpeneneHHas cnpaseaninBasi CTOMMOCTb LieHHON Bymaru;
E(R) — oxxuaaemasi OXOAHOCTb LieHHOW Bymaru;

dopmyna pacyeta oxugaemomn goxogHocTu moaenu CAPM:
E(R) = Rt + B (Rm — RY),
roe:

R — Risk-free Rate — 6e3puckoBas cTaBka JOXOLHOCTU, MPUBEAEHHAS K KONWYECTBY KaneH-
JapHbIX AHEN Mexay faTamu ee pacyeTa:
Rf = (R¢/365) x (Ty — Tp),
roe:
R - 6e3puckoBasi ctaBka JOXOOHOCTM Ha AaTy onpeaerieHns cnpaBeasiMBon CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaneH4apPHbIX AHEN MEXAY YKa3aHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllas aata onpenerneHunsi crpaBeanMBoi CTOMMOCTH.

Ona akuuin, 4eno3nTapHbIX PacnmMcoK POCCUMNCKUX IMUTEHTORB, Topryembix Ha MockoB-
ckovi bupxe 6e3prckoBasi cTaBka JOXOAHOCTW — CTaBKa, onpeferneHHasi B COOTBETCTBUM CO
3Ha4YEeHNEM KpMBOWN GecKynoHHOWM goxoaHocTu (ctaBka KB[) rocyaapCTBEHHbIX LiEHHbIX By-
Mar Ha MHTepBarne B oauH rog. B pacueTe ncnonb3yoTes:

e MeToaMKa pacyéTa KpuBoW BeckynmoHHOW OOXOAHOCTM rocyaapCTBEHHbIX obnuvra-
uunin, onpeaeneHHas MockoBckow Bupxen;

e  AuHamuyeckue napameTpbl G-KPMBOM MO COCTOSIHUIO HAa KaXAbli TOProBblA AeHb,
ny6nvkyemble Ha ocuumansHoM cante MockoBCKon BUpXK.




CraBka KB[1 paccumTbiBaeTcsi 6€3 NpOMEXyTOUHbIX OKPYINEHU ¢ TOYHOCTLIO A0 2 3HAKOB
nocrne 3ansTon (B MPOLIEHTHOM BbIPaXXeHWUK).

Mpwn oTCyTCTBUM 3HAYEHMss BE3PUCKOBOI CTaBKM Ha [AaTy pacyeTa, 3HayeHue 6e3puckoBov
CTaBKM 3@ 3TOT AeHb NMPUHUMAaETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

_ Pmy

Rpn -1,

- Pm,
R, - BOXOAHOCTb PbIHOYHOIO MHAMKaTOPA,
Pm,; — 3HayeHne pbIHOYHOro MHAUKaTOpa Ha AaTy onpeaeneHus CI'IpaBe,CI,J'IVIBOVI CTOMMOCTHU;

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

B — beTa K0adPULMEHT, pacCHMTaHHbIN MO N3MEHEHUSIM LieH (3HAaYeHMWIN) PbIHOYHOTO MHAON-
KaTopa u M3MEeHEHUAM LieHbl LieHHOM Bymaru. na pacyeTa koadduumeHTa 3 ncnonb3yoTcs
3HayeHus, onpeaerneHHble 3a nocneaHue 45 Toproebix OHEN, NPEALIECTBYIOLMX AaTe onpe-
JeneHvsa cnpaseannuBoN CTOUMOCTY;

Beta koahuLUMEHT paccunTbiBaeTCA Ha AaTy, NPeALIeCcTBYIOLLYIO AaTe onpeaeneHns cnpa-
BeAnmBon ctommocTu. [MNpu aTom faTa pacdeTa beTa koadduumeHTa AomkHa ABNATLCA TOP-
roBbIM JHEM.

_ Covariance (Ry, Ryp)

Variance (Rp,)

Pai Pmi

a ’ m

Paj_4 Pm;_4

roe:
R, - AOXOAQHOCTb aKTMBa;

Pa; — LieHa 3aKpbITUA akTBa Ha aaTy i;

Pa;_, — NpeablayLlas LeHa 3aKpbITUS akTUBa;

R, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOrO MHAMKaTOpa Ha aaTy i;

Pm;_; — npeabiayllee 3Ha4yeHne pbIHOYHOrO MHANKATOPA;

i =1..N, Toprosble AHU, NpeaLecTByOLWMe AaTe ONpeaeneHns cnpaseanmBon CTOMMOCTHU.

Mpu ncnonb3osanum Mmogenu CAPM B uensx pacyeTa beTa koadhduumeHTa ans akuui, ae-
NO3UTapPHbIX PACMUCOK POCCUACKNX SIMUTEHTOB MPUMEHSIOTCS 3HaYeHus1 LieHbl 3akpbiTus
Ha MockoBckon bupxe.

MonyyeHHoe 3HauyeHne BeTa koadhdmLmMeHTa OKpYInAeTcs No NpaBuaMm MmaTeMaTu4yeckoro
OKPYrNEeHNst 0O NATU AECATUYHBIX 3HAKOB.

[ns pacyeTa AOXOOQHOCTM aKTMBaA W PbIHOYHOMO MHAMKaTopa (GqumapKa), ncnonb3yrTcA
3HaYeHNS LieHbl 3aKpbITUS U PbIHOYHOIO MHAMKATopa 3a nocrnegHne 45 TOproBbIX AHEW,
npeglwecteyowine gate onpeaeneHmns cnpaBegnmMBon CTOMMOCTW.

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

Mpu OTCYTCTBUM LiEHBI 3aKpbITMA B KakowW-nnbo TOProebi AeHb B nepuoge 45 Toprosbix
OHel, Ha paTty pacyeTa koadduumneHta beta, nHpopmauust 0 3HaYEHUN PbIHOYHOTO UHAK-
kaTopa (beHumapka) n 6e3p1CKOBON CTaBKM 3@ 3TOT TOProBbIA AEHb B MOAENN HE YYUTbIBA-
eTcs.

Mpu HaNMYMK LIeHbI 3aKPbITUS Y OTCYTCTBUM 3HAYEHUS PEIHOYHOTO MHAUKaTopa (beHumMapka)
B Kakon-nmbo ToproBbii AeHb B nepuoae 45 ToproBbix AHEW, HA gaTy pacyeTta koaddumum-
eHTa beTa, 3HayeHne pbIHOYHOrO MHAUKaTopa (6eH4YMapka) 3a STOT TOProBbIv AeHb NPUHW-
MaeTCs paBHbIM NOCNeaHEMY N3BECTHOMY.

MokasaTenu R,, Ry, paccuntbiBaloTcA 6e3 NPOMEKYTOUHBLIX OKPYTTIEHWIA.




3Ha4veHune P; okpyrnseTtca no npasusiam MatemMaTUyecKoro OKpYriieHns A0 YeTbipex gecs-
TUYHbIX 3HAKOB.

Mpoune ycrnoeus:

C paTbl BO3HMKHOBEHWSI OCHOBaHUIN Ansi npumeHeHus mogenn CAPM oo aatbl npekpalleHnst
OCHOBaHWI AN npumeHeHnuss mogenn CAPM uvcnomnb3yeTcs MHgopmauus TOMbKO TON
B6upXK, KOTOpas onpeaeneHa Ha faTy BO3HVKHOBEHWSI OCHOBaHMWI A58 NPUMEHEHNUS Mogenu
CAPM. K Takoi nHpopmauumn oTHoCATCA cnegyrolime 3HayeHus:

. LeHa 3aKpbITUA,

L 3Ha4YeHne pbIHOYHOIro nMHOQMKaTopa.

LleHHble Gymaru uHo-

CTpaHHbIX 3MUTEHTOB, B

TOM uyucne:

e LieHHble GymMaru mex-
AYHapoOAHbIX (pMHaH-
COBbIX OpraHuM3auumn

LleHHble 6ymaru mexay-
HapoAHbIX KOMNaHUM

Ycnosus 1 NopsiAok onpegeneHns cnpaseiiMBon LeHbl 2 YPOBHSA C y4eTOM KpUTepUEB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTb PacnopsiXeHns LeHHbIMU Bymaramu, npegcrasneHsl B Mpu-
TIOXeHUN 4.

CnpaBeanveasi CTOMMOCTb JOMTOBOW LieHHOW Bymaryu onpegensieTcsl ¢ y4eToOM HaKomnneH-
HOro KyrnoHHOro aoxoda Ha aaty onpegeneHus CHA.

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

e B kayecTBe pbIHOYHOrO MHAMKaTOpa (6eH4YMapKa) akuuii MHOCTPaHHbIX AMUTEHTOB, TOp-
ryembiX Ha MHOCTPaHHbIX OMpXKax, a Takke akLWii MexayHapoaHbIX KOMMaHWIA UCNOMb-
3yeTcsl MHAEKC BUpXK, Ha KOTOPOW onpeeneHa cnpaBeanueas LieHa ypoBHs 1 nepap-
XWX CnpaBefsiMBO CTOMMOCTU [AaHHOW LieHHOW Oymaru Ha gaTy, NpeaLlecTBYIOLLYIO
AaTe BO3HUKHOBEHMS OCHOBaHWI Ans npumMmeHeHns mogenu CAPM.

e [Ins akumit MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6€3pMUCKOBON CTaBKN OXOAHOCTH Npu-
MEHSIIOTCS CTaBKW, ykasaHHble B [MpunoxeHun 3. Mpu aTom AN akumii MHOCTPaHHbIX
SMUTEHTOB, AENO3UTapHbIX PacrnMCOK, akuui MeXayHapOoOHbIX KOMMaHW B KayecTBe
6€e3pnCcKOoBOM CTaBKM AOXOAHOCTU NPYMEHSETCH CTaBka No rocyAapCTBeHHbIM Gymaram
B BasllOTE€, COOTBETCTBYIOLLEN BantoTe MCXOOHOW KOTUPOBKU 1 yPOBHS OLIEHNBAEMOW aK-
uun (nas). Ecnn B MNpunoxeHun 3 He yka3aHa cTaBka B HeobxoaMMon Ans pacyeTa Ba-
noTe, TO Takas CTaBka ONpeaensieTcs C y4eTOM yCInoBuii HacTosLwero absawa Ha OCcHo-
BaHUM MOTMBMPOBAHHOTO CYXXAEHMWS YNpaBnsioLLe KOMNaHuu.

LleHHas 6ymara, npno6-
peTeHHas nNpu pasmMelle-
HUKN

CnpaBeanveas CTOMMOCTb akLM POCCUNCKMX SMUTEHTOB B CriyYae npuobpeTeHus B nepuos
pa3mMelleHns ¢ AaTbl NpMobpeTeHns n Ao nosiBrneHus LeH 1 ypoBHsi, HO He 6onee 10 pabo-
YnX OHEN ¢ AaTbl, CNeayloLLen 3a AaToW OKOHYaHNS pasMeLLeHrs, JOMYCTUMO UCMOoNb30BaTh
LieHy pa3melleHns 6e3 KOppekTMpPOBKW. B oTCyTCTBMM LeH 1-r0 YpOBHS CBbILIE YKa3aHHOro
CpOKa NMPUMEHSETCS OLIeHKa Ha OCHOBAHUWN MCXOAHbIX AaHHbIX 3-r0 YPOBHS. YnpasnswLias
KOMMaHWs Mo CBOEMY YCMOTPEHUIO MOXET NePENTM Ha OLLEHKY C UCMOMb30BaHNEM UCXOAHbIX
AaHHbIX 3-r0 YPOBHA A0 UCTEYEHUsT yKasaHHOro Cpoka, 060CHOBaB CBOe peLleHne MOTUBK-
POBaHHbLIM CYXXAEHMEM.

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

Habniogaemble AaHHbIe (3-U yPOBEHb)

LieHHBbIEe Bymarn

Mopspok onpeneneHusi cnpaBeasIMBov CTOMMOCTU




LleHHbIe 6ymaru uHo-

CTPaHHbIX 3MUTEHTOB, B

TOM uyucne:

e LeHHble bBymaru mex-
AyHapoAHbIX huHaH-
COBbIX OpraHM3aLuui:

LieHHble Gymaru mexay-
HapoAHbIX KOMMaHWU

Ycnosus 1 nopsifok onpegeneHus cnpaseannBon LeHbl 3 YPOBHSA C y4ETOM KpUTepueB, Xa-
PaKTEPU3YHOLLMX BO3MOXHOCTbL pacnopsikeHns LeHHbIMU Bymaramu, npegcraeneHs B Mpu-
oXeHUK 4.

LleHHble 6ymaru, ans Ko-
TOPbIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIeHKU C UC-
NnoJsib30BaHWEM AaHHbIX
6onee BbLICOKOro Npuopu-
TeTa

[nsa oueHkn ncnonb3yeTcsi CTOMMOCTb, onpeAeneHHas Ha OCHOBaHMU OoT4yeTa OLeH-
LLMKa MO COCTOSIHMIO Ha AaTy He paHee 6 (LecTb) mecsaueB no gatel onpegenexnms CHA u
cocTaBneHHoro He nosaHee 6 (LecTb) MecsueB 4o AaThl onpeaeneHns cnpaBeanMBon CTo-
NMOCTW.

VMcnonb3oBaHne cnpaBeanvBoOi CTOMMOCTW, OMNPEAENEeHHOMW Ha OCHOBaHWM oT4yeTa
OLeHLUMKa, OrpaHMYMBaETCs YCNOBUSIMU, MPUMEHSAEMbIMU B Crly4yae BO3HUKHOBEHUS COObI-
MR, BeayLmx kK obecLeHeHno akTea B COOTBETCTBMM C [punoxeHvem 3.

AKLWIVI MHOCTPAaHHbIX 3MU-
TEHTOB,;

[enosnTapHble pacnmcku
MHOCTPaHHbIX SMUTEHTOB;

AKUMM MeXOYyHapOaHbIX
KOMMaHWUIA;

AKLMN POCCUNCKNX AIMUTEH-
TOB.

MeToa oueHkn cnpaBeanvMBoON CTOMMOCTM LieHHbIX Bymar B criydae pefoMuumnaumn amu-
TeHTa (3MUTEHTa NPeACTaBnsAeMbIX aKTMBOB MO AEN03NTapHbIM pacnuckam); Nnbo B CBA3N
C NpeacToALWwmUM (MM COCTOSABLLMMCS) NprobpeTeHneM (BbIKynoMm) LLeHHbIX Bymar MHOCTpaH-
HOro aMWUTEHTa M NPOAAXeN (pasmeLleHnem) akLmMn POCCUIICKOTO dMUTEHTA NN akLMA Mex-
AyHapofHow komnaHun (obmeHoMm) (onpedeneHne cnpaBeafiBON CTOMMOCTU MO MOAEenu
CAPM c ncnonb3oBaHMEM UCXOOHbIX AaHHbIX 3-T0 YPOBHS).

- MeToauka oueHku cnpaBeanMBON CTOMMOCTH, MPeayCMOTPEHHast MyHKTOM 4.2 HacTosLLEero
Mpunoxennsa (Mogens CAPM 3-ro ypoBHsi), MOXET MPUMEHATLCS UCKITKOYUTENBHO B Cryyae
pPeaoMULMMALMM AMUTEHTA akuui (SMUTEHTa NpeacTaBnsemMoro aktmsa no Aenos3nTapHbIM
pacnuckam), unv B CBS3N € NPeAcToALWMM (MN COCTOABLUMMCS) NpuobpeTeHnem (BbIKyrnom)
LieHHbIX Bymar MHOCTPaHHOIO aMWUTEHTa M NpoAaxew (pasmeLleHneM) akumi (B TOM Yucne
[AOMNOSNHUTENBHOIO BbINyCKa) POCCUIACKOTO 3MUTEHTA UMW MeXayHapoAHOM KoMnaHum (obme-
HoMm). Bo BCex MHbIX cnyyasx cnpaBeAnunBas CTOMMOCTb akuuiAi UHOCTPAHHbLIX 3MUTEHTOB,
Aeno3nTapHbIX PacnmMcok MHOCTPAHHbIX AMUTEHTOB, aKUUA MeXAYHapPOAHbIX KOMMNaHWN, ak-
LNIA pOCCUMIACKUX SMUTEHTOB onpeaensieTcs B obLiem nopsake, yctaHoBrneHHoM MNpasunamm
onpegenexusa CHA.

- B cnyyae orpaHnyeHns opraHM3aTopoM TOProBnn AONYCTUMbIX KOAOB Pac4eTOB B pexuve
TOproB «Pexunm OCHOBHbIX TOProB T+» No caenkam ¢ akuMsamMm MHOCTPaHHBLIX SMUTEHTOB UM
AenosnTapHbIMW pacnnckamm (B pesyrnbtaTte BBeAEHUSI KOTOPOro GUpXeBOW PbIHOK MO yKa-
3aHHBIM LieHHbIM Bymaram nepectaeT y4oBNeTBOPATb YCNOBUAM akTUBHOIO PbIHKA), B CBSA3U

C pepoMMuMnALmMen aMUTEHTa (SMUTEHTa NpeACcTaBrsgemMoro akT1ea no 4enosntapHomn pac-

MMCKE) UNn B CBA3M C NPEACTOSALLMM (MNN COCTOSABLLMMCS) NTPUOBpETEHNEM (BbIKYMOM) LIEH-

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

MOSTHNTENBHOIO BbIMYCKa) POCCUMACKOrO 3MUTEHTa MU MEXOyHapOAHOW KoMnaHumn (obme-

HOM) ANsi onpefeneHnst cnpaBeaiuBon CTOMMOCTU:

®  aKUMIN MHOCTPaHHbIX 3MUTEHTOB UMK 4EeN03NTapPHbIX PAcMMCOK - Ha4YMHas Co AHS, cre-
AyoLero 3a nocneaHum TOproBbiM AHEM, B KOTOPOM MPUHMMAanuUCh 3asiBKN Ha 3aKIHo-
YeHue CAEenoK C akUMsMU MHOCTPAHHOIO AMUTEHTA MU AEN03UTapHbBIMW pacnuckamm
B pexume ToproB «Pexunm oCHOBHbIX TOproB T+» (ganee — lNocneaHuin TOproebiv AeHb
B PEXMME OCHOBHbIX TOPros T+);

. aKLMI POCCUMINCKOro AMUTEHTA UMW aKL M MeXOYHapOAHOM KOMMaHUU — Ha4YnHas Co AHSA
3aumcnenus Ha cdet geno YK Y. MUN® akumin pocCMNCKOro aSMmTeHTa Unmn mexayHa-
POAHOW KOMMaHWW, MOSTyYEHHbIX B CBA3M C peaoMuuuMnaumMen amuteHta (3MuUTeHTa
npeacTaBnAeMoro akTmea no Aeno3uTapHbiM pacnuckam) unv B CBA3M ¢ npuobpete-
HUEM ¥ Npojaxen (pa3MmelleHneM) LeHHbIX Bymar (obmeHom), B criydae, npegycmMoT-
peHHoM n. 4.3 HacTosLwero MNpunoxeHus,




ponyckaeTcsa npumeHsTs mogens CAPM 3-ro ypoBHS aHanorm4yHo Tomy, kak mogens CAPM
npUMeHsieTca Ans onpeaeneHns crnpaBeanMBo CTOMMOCTU aKLMA POCCUNCKUX SMUTEHTOB
C Yy4eTOM crefytoLumx oCobeHHoCTeNn:

- mogenb CAPM 3-ro ypoBHS MOXET NPUMEHATLCA B OTCYTCTBME HabnogaemMoi LieHbl nep-
BOrO YPOBHSA 10 HAcTynneHnst Hambonee paHHen n3 par:

a)  AaTtbl NpekpaweHnsa NpusHaHUsa akunii MHOCTPaAHHOrO SMUTEHTa WK Aenosutap-
HbIX PacnMCcoK, HO He nosaHee AaTtbl 3aumcneHus Ha cyet geno YK [.Y. MNP nonydeHHbIX
LieHHbIX Bymar (3a UcKnoYeHrem cny4vas, ykasaHHoro B n. 4.3 HacToswwero [Npunoxenns);

b)  paTbl, ¢ KOTOpPONM JOCTYNHBLI BCE KOAbI pac4eToB, pa3peLUeHHble Ans COOTBETCTBY-
foLLero TMna LeHHbIX Bymar, npu 3akmioYeHnn CAENoK B pexume Topros «PexrmM OCHOBHbIX
Toproe T+» (B 3TOM Cryyae crpaBeAnunsas CTOMMOCTb LieHHbIX Bymar onpegensietcsa B Co-
OTBETCTBUM C OBLLMM NOPSAKOM, ycTaHoBNeHHbIM [Npasunamu onpegenenmsa CHA);

C)  AaTbl UCKIIOYEHNS LieHHbIX Bymar n3 cnucka LeHHbIX Gymar, 4onyLUeHHbIX K Top-
ram/gatel NpeKkpaleHns TOProB LieHHbIMW Bymaramu (3a WCKIOYEeHWEeM: criyvyas 3ameHbl
LeHHbIX Bymar MHOCTPAHHOIrO 3MUTEHTA Ha LieHHble BymMary poCCUMACKOro 3IMWUTEHTa UMK
MeXayHapoAHOW KOMMaHnM B paMKax O4HOro TOpProBoro Koga; criyyas, npegycMoTpeHHOro
n. 4.3 Hactoswero MNpunoxeHns, npu kotopom mogens CAPM 3-ro ypoBHA npogornxaet
NPUMEHATLCH UMW NPUMEHSAETCH AN OLEHKN akLuii POCCUINCKOro 3MUTEHTa UMW MEXAyHa-
POAHON KOMNaHWW; Criyyasi, Mpy KOTOPOM B OTHOLLEHWUW aKUMIn POCCUACKOTO 3MUTEHTa (Mnu
MeXAyHapOoAHOM KOMMaHuu), B onnaTty KOTOpbIX NPUHMMAIOTCS akuuu (Aeno3vnTapHble pac-
MUCKN) MHOCTPAaHHBIX AMUTEHTOB, OMyGnnkoBaHa MHAOPMaLUMa O TOM, YTO akuuuM POCCUiA-
CKOro aMuTeHTa (Mnn MexayHapOAHON KOMMaHUW) BKIOYEHbI B CMMCOK LieHHbIX Bymar, go-
NyLWEeHHbIX K Topram), ¢ ykadaHHon aatel mogens CAPM 3-ro ypoBHS He npyMeHunma, crnpa-
BeAMBas CTOMMOCTb OnpeaensieTcs no MHbIM MOAENAM OLEHKM, OCHOBAHHBIM Ha MpUMeHe-
HWUWN UCXOAHBIX AAHHBIX 3-r0 YPOBHS;

- B Liensix onpegeneHns cnpaBeaniMBon CTOMMOCTU akLuuii MHOCTPaHHOTO aMUTeHTa (Aeno-
3uTapHbIX pacnucok) no mogenu CAPM 3-ro ypoBHSA nnm peTpocnekTMBHOIo pacyeTa cnpa-
BEAMNMBOWN CTOMMOCTU aKLUN MHOCTPAHHOIO AMUTEHTA (Aeno3nTapHbIX pacnucok) (B cnyyae,
yCcTaHoBneHHoMm B M. 4.3 Hactosuwero [NpunoxeHns) npu nNepsoM NPUMEHEHUW MoAenu
CAPM 3-ro ypOBHs1 KOPPEKTMPOBKE MOANEXMT:

crnpaBeanmBasi CTOMMOCTb (LieHa) 1-0ro ypoBHS akLmii UHOCTPaAHHOIO SMUTEHTA (aeno3nTtap-
HbIX Pacnucok), onpeaeneHHas Ha NocneaHu TOproebIv AE€Hb B PEXXUME OCHOBHbLIX TOProB
T+ B 0bLleM nopsake, ycTaHOBNEHHOM HacTosAwmmu MNpasunamu onpegenexHust CHA,

nnbo B criydae ocyLLEeCTBMNEHNS PETPOCMNEKTUBHOIO pacyeTa Ans Lenem oLeHKN Noy4YeHHbIX
aKUMIA POCCUMCKOrO SMUTEHTA UMW MEXAYHAPOOHON KOMMNaHUW - cripaBeiiuBas CTOMMOCTb
(ueHa) 1-oro ypoBHS aKUMI MHOCTPAHHOIO 3MUTEHTA, onpeaeneHHasi Nno AaHHbIM MockoB-
ckovi bupxu Ha NocnegHuii TOProBbI AeHb B PEXMME OCHOBHBLIX TOpProB T+ no metoaam
OLIEHKM, NPeayCMOTPEHHbIM HacToswmmMun MNpasunamu onpegenennsa CHA, kak ecnu 6bl nc-
XOAHbIe LUeHHble Bymary MHOCTPaHHOro ammuTeHTa xpaHunucs 8 HKO AO HP[;

- B KayecCTBe PbIHOYHOrO MHAMKatopa (beHumapka) ucrnonb3yercs uHaekc MoCKOBCKOM
Bupxwn (IMOEX);

- B kKayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU NPUMEHSIOTCS CTaBKy MO rOCYAapCTBEHHbIM
LeHHbIM Bymaram, ykasaHHble B [punoxeHun 5, B BanioTe, COOTBETCTBYHOLLEN BanoTe Uc-
XO[HOW KOTUPOBKU 1 YPOBHS OLIEHNBAEMOW aKuuu (4eno3nTapHOWn pacnmcku);

- ANA Aeno3uTapHbIX pacnucok B Ka4ecTBe nokasartens Py ncnonb3yercd cnpasennvsas CTo-
MMOCTb CamMOW 4en03NTapHOM PacnmCKu;

- BeTa-koadhhnLUMEHT paccumTbIBAETCS NO COCTOSIHUIO Ha [locneaHuii TOproBuivi A€Hb B pe-
KUM€e OCHOBHbIX TOpros T+, paccynTtaHHoe 3HadeHne beta-koaddpuumeHTa pukcnpyeTcs u
NPUMEHSIETCS B TEYEHUE BCEro CpoKa onpeaenieHns cnpaBenivBo CTOMMOCTM akUMUii MHO-
CTPaHHOro aMUTEHTa, Aen03nUTapHbIX PACNNCOK, akUMA MeXayHapoaHOW KOMMaHUU U akLMi
POCCUMCKOro aMuTEHTa (4Na NocnegHuX - B Criyvyae, yCTaHOBMNEHHOM M. 4.3 HacTosiwero
Mpunoxenwnst) no mogenu CAPM 3-ro ypoBHS;




- Ansa pacyeTa beTta-koaddurumeHTa Cnonb3yrTCs 3HaYEHUS LEHbI 3aKPbITUS Y PbIHOYHOTO
nHgnkatopa (beHumapka) 3a nocrnegHue 128 Toprosbix AHeW, NpeaLlecTsyowmx MNocnea-
HeMy TOProBOMY AHIO B PEXVMe OCHOBHbIX TOpros T+ (Bkntoyas MocneaHwin Toprosbii AeHb
B pPEeXMMe OCHOBHbIX TOProB T+);

- LieHbl 3aKpbITWA BKIOYatoTcA B pacyeT beTa-koaddumumneHTa npy ycnosum noaTBEPXKAEHNSA
NX KOPPEKTHOCTM B COOTBETCTBUU C NOPSAKOM OMpeaeneHns crpaBeaiuBo CTOMMOCTM LieH-
Hbix Bymar Ha 1 ypOBHE;

—i=1..N, Toprosble gHu, npewectaytoLime NocnegHemMy TOProBomy AHIO B peXuMe oc-
HOBHbIX ToproB T+ (Bkrtovas NocneaHuini TOpProBei AEHb B PEXUME OCHOBHbIX TOProB T+),
ONs pacyeTa OOXOOHOCTU aKTUBa M PbIHOYHOTO MHAMKaTopa (beHumMapka) Mcrnonb3ylTcs
3HaYeHNs UeHbl 3aKpblTUS U PbIHOYHOIO UMHAMKaTopa 3a nocnegHue 128 ToprosbixX OHEW,
npegLwecTBytowmx NocnegHeMy TOproBoOMy [HIO B PEXMME OCHOBHbIX TOProB T+ (BKoyas
MocneaHWn TOProBbI AEHb B PEXMME OCHOBHbIX TOProB T+);

- MPU OTCYTCTBMU LiEHbI 3aKPbITUSA, OTBEYAIOLLEN YCNOBUSIM, YCTAHOBMEHHbIM [MpaBunamu
onpegenexua CYA, B kakol-nnbo ToproBbiv AeHb B nepuoge 128 Toprosbix AHEW, NpeaLue-
cTBytowwmx [NocnegHemy TOproBoMy AHIO B peXMME OCHOBHbIX Topros T+ (Bkntoyas MNocnea-
HWIN TOProBbIN AEHb B PEXUME OCHOBHbIX TOProB T+), MHDOpMaLUs O 3Ha4YE€HUN PbIHOYHOTO
nHankaTopa (beHumapka) n 6e3pucKOBOIN CTaBKM 3a 3TOT TOProBbIV AeHb B MOLENW HE y4n-
TbiBaeTCS;

- P HanMM4MK LeHbI 3aKpbITUSA, OTBEYAIOLLEN YCNOBUSM, YCTaHOBMNEHHbLIM NpaBunamu onpe-
aeneHns CYA, n oTCyTCTBUM 3HAYEHUS PLIHOYHOIO MHAUKaTopa (beHumapka) B kakon-nnbo
TOProBbI AeHb B nepuoge 128 Toproebix AHeN, npealwlecTsyowmx NocnegHeMmy ToproBomy
OHIO B PEXUME OCHOBHbIX ToproB T+ (Bkntovasi MNocnedHuii TOProebi AeHb B pPEXUMe oc-
HOBHbIX TOpProB T+), 3HayeHne pbIHOYHOro uHAUKaTopa (beHYmMapka) 3a 3TOT TOProBbI AeHb
NPUHMMaETCs paBHbIM NOCNeAHEMY N3BECTHOMY.

- B Tom cniyyae ecnu akumm poccuiiCKOro SMMTEHTa U MEXAYHapOAHOW KOMMaHuK, nony-
YeHHble B CBA3W C pefoMuumnaumen aMmTeHTa (SMUTeHTa npeacraBnsemMoro aktmea no ge-
MO3NTapHOW pacnucke) Unm B CBA3W C NpuobpeTeHnem (BbIKynom) LeHHbIX Bymar MHOCTpaH-
HOro 3aMUTEHTa U npoaxewn (pasmeLleHnem) akuum (B TOM Yucre AOMOSNHUTENbHOrO Bbl-
nycka) pOCCMINCKOro aMUTEHTa UNu MeXayHapoAaHOW KoMnaHwuu (obmeHom), Bbinn 3aunc-
neHbl Ha cyeT geno YK .Y. NMN® go gatbl, € KOTOPOW CTanu OOCTYNHbI BCE KOObl pacyeToB,
paspeLleHHble A5 COOTBETCTBYIOLLLErO TUNa LeHHbIX Bymar, npu 3aknio4YeHun CAenok B pe-
XMMe TOproB «Pexnm OCHOBHBIX TOproB T+», Ans onpegeneHusi cnpaBeanmBoi CTOUMOCTU
NONyYeHHbIX aKLMIN POCCUACKOTO AMUTEHTA UMW MEXAYHAaPOAHON KOMMaHUM AONYCTUMO Npu-
meHaTb mogens CAPM 3-ro ypoBHS, €Criv KONMYeCcTBO LieHHbIX Bymar, BenmyvHa kanutana,
aKkTMBbl M 06A3aTeNbCTBA POCCUMCKOrO AMUTEHTA UMM MEXAYHapOAHON KOMMaHWM OCTanmchb
9KBMBANEHTHbIMWU OTHOCMTENBLHO COOTBETCTBYIOLLMX MOKa3aTenen MHOCTPaHHOro AMUTEHTa
(nnbo ecnn cooTBETCTBYIOLLME U3MEHEHUSA B CTPYKTYpe Kanutana, aktmeax u obssartenb-
cTBax OblNM yyYTeHbl y4aCTHUKaMW PbiHKa B UCXOAHOMN LieHe 1-0ro ypoBHSI akumiA MHOCTpaH-
HOro AMUTEHTa MUNW Aeno3nTapHbIX Pacrnncok, 0 Yem Ynpasnsiowas KoMnaHs cocTaBnseT
MOTUBMPOBAHHOE CYyXAeHne) n onybnmkoBaHa MHAOPMALUS O BKIOYEHWUN aKLMn POCCUI-
CKOro SMUTEHTa WNWN MEeXAyHapOAHON KOMMNAaHWM B CMMCOK LieHHbIX Bymar, AonyLieHHbIX K
Topram. Npu 3TOM pacyeT cnpaBeasIMBON CTOMMOCTM aKLMn POCCUACKOTO SMUTEHTA Wnu
MexayHapoaHoun koMmnanum no mogenu CAPM 3-ro ypoBHsI NpoM3BOAMTCS TakK, Kak ecni Obl
mogenb CAPM 3-ro ypoBHSA npogorkana NnpuMeHATbCH K akuMsM MHOCTPAHHOIO SMUTEHTa
(BenosnTapHbIM pacnuckam) nunm NnpMMeHsnach Obl K akUMAM MHOCTPaAHHOrO SMUTEHTa (Ae-
No3WTapHbIM pacnuckamM) peTpoCrneKTUBHO CO crieaytowero AHs 3a lNocnegHWm TOproebim
OHEeM B pexvme OCHOBHBbIX ToproB T+ Ha MockoBcko Bupxe (B Tom uncne, korga ncxogHble
LeHHble Bymarn MHOCTpPaHHbIX 3MUTEHTOB He xpaHunuce B HKO AO HP[1), a akumu poccui-
CKOro 3MWUTEHTA UMW MEXAYHaPOOHOWN KOMMaHUN SBNANUCH Bbl akLUMAMU MHOCTPaHHOIO 3MU-
TeHTa (Aeno3nTapHbIMK pacnuckamm).

Mogenb CAPM 3-ro ypoBHsi HE MOXET NPUMEHATLCA ANs Lenen onpeaeneHns cnpa-
BEASIMBON CTOMMOCTU aKLMA MHOCTPAHHBLIX SMUTEHTOB, AEMNO3UTaAPHbLIX PACnMUCOK, aKuui
MeXAyHapoOHbIX KOMMaHUI, akLMn POCCUNCKNX SMUTEHTOB B Crlydae OrpaHUyYeHnsa opraHu-
3aTOPOM TOProBfx AOMNYCTUMbIX KOAOB pacyeToB B peXume TOproB « Pexnm OCHOBHbIX TOP-
roB T+» Mo caenkam ¢ LieHHbIMYM ByMaramu, B CBsI3U C NPeACTOsILEN NPUOCTAaHOBKOW TOProB




LieHHbIMM Bymaramum unu B criyyae NpuUHATUS OpraHM3aTopoM TOProBMM peLleHns o npuocTa-
HOBKe TOProB LieHHbIMW Bymaramu - ¢ Hanbornee paHHen 13 gaT: AgaTbl, C KOTOPOW B pexume
TOproe «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aKMOYeHNe COemnoK C akuMsMU NHO-
CTPaHHOrO 3aMUTEHTa (Aeno3nTapHbIMK pacnuckammu); dakTu4eckon aaTbl NPUOCTAHOBKM
TOProB akLMAMM MHOCTPAaHHOIO AMUTEHTa (Aeno3nTapHbIMK pacnnckamm) (B ykasaHHOM Cry-
Yae cnpaseanveas CTOMMOCTb OnpeaenseTcs no MHbIM MOAENSM OLEHKM, OCHOBAHHbLIM Ha
NMPUMEHEHNN UCXOAHBIX AAHHBIX 3-r0 ypoBHS). OrpaHu4eHne npegycMOTPEeHHOEe HaCTOALLUM
MYHKTOM He MpUMeHsieTcs B Tex cny4asx, koraa B gaty nybnukaumm mnHdgpopmaumm ob orpa-
HUYEHUM AONYCTUMbIX KOAOB PAcYETOB B PEXNME TOProB « PeXmMmM OCHOBHLIX TOProB T+» Mo
cAaenkaMm C LeHHbIMM BymaramMmy MHOCTPaHHbIX SMUTEHTOB onybnukoBaHa nHgopmaumsa o
TOM, YTO aKLM1 POCCUNCKOro IMUTEHTa (MNW MEXAYHAPOAHON KOMMaHWK), B onNnaTy KOTOPbIX
NMPUHUMAIOTCA COOTBETCTBYIOLME LieHHble ByMary MHOCTPaHHbLIX 3MUTEHTOB, BKIOYEHbI B
CMNUCOK LieHHbIX Bymar, JOMyLLEHHBIX K Topram).

Moaenu oueHKM CTOMMOCTU LIeHHbIX GyMmar, No KOTOpbIM onpeAerieH aHanorM4HbIN akTMB (onpegeneHue UeHbl ¢

YY4€TOM UCXOAHBLIX AAaHHbIX 2-r0/3-ro ypoBHS)

LieHHbIe Bymarun

Mopsaok onpeneneHusi cnpaBegsiMBou CTOMMOCTH

LieHHas 6ymara aBnsi-
eTcsl AONONHUTENbHBLIM
BbINyCKOM

[lnst oLeHKu LeHHo Bymary Ucnonb3yeTcs LieHa Bbinycka (aHanorMyHoro akTuea), no oTHoLUe-
HUIO K KOTOPOMY AaHHbI BbIMYCK SBMSAETCA AOMOMHUTENbHLIM, ONpeaeneHHas, Ha gaTy onpe-
denenusi CYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LieHHbIX Bymar, Ansi KoTopbix
onpeneneH akTUBHbIA PbIHOK.

CI'IpaBe,EU'IVIBaH CTOMMOCTb onpeaendaeTca cornacHo 3ToMy nopAaaky 4o BO3HUMKHOBEHUA cnipa-
BEASIMBON CTOMMOCTU LEEHHOM 6ymar|/|, SABMAOWENCca 4ONONHUTENbHBIM BbIMyCKOM.

LieHHas 6ymara, nony-
YeHHasA B pesynbTaTe
KOHBepTauum B Hee
ApYrown ueHHon bymaru
(vcxopHoOW LeHHOM By-
marm)

[ns oueHku LeHHow Bymarun ncnonb3yeTcs LeHa UCXO4HOW LieHHo Bymaru, onpegeneHHas Ha
naty onpegenerus CYA B COOTBETCTBUM C MOOENAMM OLIEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOPbIX ONpeaeneH akTMBHbINA PbIHOK, CKOPPEKTMPOBaHHas € y4eToM KoadhuLmeHTa KoHBep-
Tauun.

Ecnun HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMMU OLEHKU CTOMMOCTM LieHHbIX By-
Mar, Ans KOTOpbIX ONPeAerieH akTUBHbIN PbIHOK LleHY MCXOAHOM LeHHon Oymaru Ha gaTy onpe-
nenennst CHA, ncnonb3yeTtcsa cnpaBeanveas CTOMMOCTb MCXOAHOW LieHHOW Gymaru, onpeae-
NeHHas Ha AaTy KOHBepTauun, CKOPPEKTUPOBAHHASA C y4eTOM Ko3dduUMeHTa KOHBepTaumm
(ncxopHble AaHHble YPOBHSA 2 unu YpoBHS 3, B NOCMNEAHEM Clly4Yae — ecnu cnpaBeAnuBast CTo-
MMOCTb UCXOOHON LieHHOoW Gymaru Bbina onpegeneHa Ha OCHOBaHWM UCXOAHbIX AaHHbIX 3-T0
YPOBHS).

CnpaBeanveas CTOMMOCTb ONpPeAenseTcs COrnacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMWS cripa-
BEAIMBON CTOMMOCTM LIEeHHON BymMary nony4YeHHoOn B pesynbTate KOHBepTauun B Hee Apyrown
LeHHon Bymaru (MCxogHOM LeHHoN Bymarn).

e OLEHOYHON CTOUMMOCTBIO akumi ¢ Gonblien (MeHbLIEN) HOMUHAMNBHOM CTOUMOCTbBIO, NpU-

3HaHHbIX B pe3ynbTaTte KoHBepTauun B HUX MCXOOHbIX aKLuMKn, ABNAETCA OLEHOYHass CTOu-
MOCTb KOHBEPTUPOBAHHbLIX B HUX aKumn.

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

B pe3ynbTaTe KOHBEPTaUMMU B HUX UCXOAHBIX aKLUI, SIBMSIETCS OLLeHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHBIX aKLIWA.

e OLEHOYHON CTOMMOCTbLIO aKLMiA, NPU3HAHHBIX B pe3ynbTaTe KOHBEpTauMu npu ApobneHum

UCXOAHbIX aKUWI, SIBNSIETCS OLEeHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUii, AerneHHas
Ha K03 PULUMEHT ApobneHus.




e OLEHOYHON CTOUMOCTBLIO aKLUIA, MPU3HaHHLIX B pe3ynbTaTe KoHBepTaLuu Npu KoHconuaa-
LMW UCXOOHbIX aKUWiA, ABMAETCS OLEHOYHAs CTOMMOCTb KOHBEPTUMPOBAaHHbLIX aKLWiA, YMHO-
)KEHHasa Ha KO3 ULIMEHT KOHCONUaaLUum.

e OuEeHOYHON CTOMMOCTbIO aKUMn nnu obnuraumin HOBOro BbIMyCKa, MPU3HaAHHBIX B Pe3ysb-
TaTe KOHBEpTaLUuM B HAX KOHBEPTUPYEMbIX MCXOAHBIX LIeHHbIX Bymar, aBnseTcs oLueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX LeHHbIX Bymar, AeneHHas Ha KonuM4yecTBo akummn (obnura-
LniA), B KOTOPOE KOHBEPTMPOBaHa oaHa KOHBepTUpyemas LeHHas Gymara.

e OueHOYHOW CTOMMOCTBIO aKLMii, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLuuy B HAX UCXOOHbIX
akumn nNpun peopraHu3auumn B GOpMe CrnSHUS, ABNAETCH OLEHOYHas CTOMMOCTb KOHBEPTU-
pOBaHHbIX LieHHbIX BymMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTaLUW.

e OueHOYHONM CTOMMOCTBIO aKLMIn BHOBb CO34aHHOro B pedynbTaTte peopraHu3auun B dopme
pasgeneHus nnu BblAeneHns akuMoHepHoro obLwecTsa, MPU3HaHHbIX B pe3yrbTaTe KOHBEep-
TauMm B HUX MCXOAHbIX aKUuii, ABMAETCS OLeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKkLuUiA,
AeneHHas Ha KoadbduLUmMeHT KoHBepTaummn. B crniyyae, ecnu B pesynbtaTe pasgeneHns unu
BblAeneHns co3gaeTcs ABa niun 6onee akuMoHepHbIX obLLecTBa, Ha KO3 MULMEHT KOHBEP-
Tauum JenuTcs OLeHOYHast CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUii, yMEeHbLUEHHas nponop-
LiMoHanbHO Aore MMYLLEeCTBa PeopraHn3oBaHHOMO akLMoHepHoro obLecTsa, nepeaaHHoro
aKkuMoHepHoMy obLLecTBy, CO3AaHHOMY B pesyrnbTaTe pasgerneHns unm BolaeneHns.

e OueHo4YHasi CTOMMOCTb aKkuMin BHOBb CO3[aHHOrO B pe3ynbTate peopraHu3aummn B doopme
BblJeNeHNs akuMOHepHOro obLLecTBa, MPU3HaHHbIX B pe3ynbTate WX pacrnpegeneHvs
cpean aKkuMOHEepOB PeopraHU3oBaHHOrO akuMoHepHoro obLiecTBa, CYUTaAETCH paBHOM
Hy 0.

e OuEeHO4YHOM CTOMMOCTbLIO OOnUraLuini HOBOTO BbiMycKa, MPU3HAHHbBIX B pe3yrnbTaTe KOHBEep-
TalMn B HUX MCXOAHbIX 06nuraumim npyu peopraHn3aumm aMMTeHTa Takux obnurauun, siBns-
€TCA OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 yyeta HKO n 3HadyeHne
HKO no o6nurauum HOBOro BbiMycka, pacCCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMU J0-
KyMEHTaM Ha AaTy OLIEHKU.

ONPEQENEHUE CNPABEAJIMBON CTOUMMOCTU LIEHHbLIX BYMAT

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar onpegenseTtcs B crnegyoLwemM nopsgke: CTOMMOCTb akTuBa, onpeaeneH-
Hasi B COOTBETCTBMU C MOAENSIMU OLIEHKN LieHHbIX Bymar, yMHOXaeTcs Ha konM4ecTBo bymar B nopTdene, nony4yeHHas Benu-
YnHa okpyrnseTcs Ao 2 (0Byx) 3HakoB nocne 3ansTon, NONy4YeHHOe 3HavyeHue Npu HeobXoAMMOCTU YMHOXAaeTCs Ha Kypc,
ycTaHoBneHHbIN B MpaBunax onpegenexust CHA, n Takke okpyrnsetcsa Ao 2 (OByx) 3HakoB nocre 3ansiTon.

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

CyMMa HaKOMIIEHHOro KYMOHHOIo JoxoAa Anga obnuvraumii BHELWHMX 00nuraumoHHbIx 3anmMoB Poccuiickon ®epepa-
LK1, AOMroBbIX LieHHbIX BymMar MHOCTpaHHbIX rocyAapcTB, €BpoobnuraLmii MHOCTPaHHbIX A3MUTEHTOB, LieHHbIX Bymar mexay-
HapOOHbIX (PMHAHCOBLIX OpraHn3auuii onpeaenseTcs B CneayoLem nopsgke: Cymma HakonmneHHOro KynmoHHOro oxoaa, pac-
CYMTaHHasA UCXOAsA M3 CTaBKM KYNOHHOrO 4oxoAa, okpyrnsetca Ao 12 (aBeHaguaTy) 3HaKOB nocne 3ansTon 1 YMHOXaeTcst Ha
Konuyectso Bymar B nopTderne, nocne Yero nonyyeHHas BenuM4mMHa okpyrnsetca go 2 ([Byx) 3HakoB mnocre 3ansToun, npu
HeobXxoOuMOCTN YMHOXaeTCs Ha Kypc, yCTaHOBNEHHbIN B [MpaBunax onpegeneHns CHA, n okpyrnseTcs Ao 2 (AByx) 3HaKOB
nocne 3ansToun.

CnpaBeanveasi CTOMMOCTb JOMNTOBbIX LieHHbIX 6ymar npuaHaetcs pasHow O (Honb), B cnyyae HacTynneHus aatbl
MOSIHOrO MoralleHusi HoMWHana B COOTBETCTBUM C YCIOBUAMM BbiNycka LieHHbIX Bymar - ¢ gatbl oTpaxeHus B Aebutopckoi
3a0JKEHHOCTN CYyMMbl HOMWHaNa K NOMyyYeHWio A0 AaTbl MOSIHOMO NOralleHnst HOMUMHana B COOTBETCTBUM C YCIOBUSMM Bbl-
nycka LeHHbIx Bymar.



CnpaBeanueasi CTOUMOCTb LiEHHbLIX Bymar, CTOUMOCTb KOTOPbIX ONPEAENAETC OLEHLLMKOM, MPY HANMMYMU NPU3HaKOB
obecueHeHus, onpegensieTcst B COOTBETCTBMU C MNpunoxeHnem 3 B yacTu TpeboBaHU k OTHETY OLEHLLMKA.

CnpaBeanueasi CTOMMOCTb O6nuraumii Npu BO3HUKHOBEHUW MPU3HaKOB 06eCLEeHEHUS U OTCYTCTBUM LiEH MEepBOro 1
ueHol HP[ Ha gaTy onpegeneHnsi cnpaBeanvBon CTOMMOCTM pacCunTbiBaeTCs No OAHOMY M3 METOLOB KOPPEKTUPOBKY cripa-
Be4IMBON CTOMMOCTH, yKa3aHHOMY B [NpunoxeHun 3.

Cnmcok o6Lmx cobbiTuiA, NpuBoAALLMX K 06ecLeHeHno, yka3aH B [NpunoxeHun 3.

ONPEOENEHWE CMPABEANMBOW CTOMMOCTM MO CAENKAM C LLIEHHbIMU BYMATAMMU, 3AKINIOYEHHbLIM HA
YCINOBUWU T+ (NPU HECOBMNAOEHUU OATbI MOCTABKU LIEHHbLIX BYMAT, ONPEQENEHHOW YCNOBUAMU AOIO-
BOPA C JATOM 3AKITIOYEHUA LOrOBOPA MO MOKYNKE/MPOAAXE LIEHHbLIX BYMAT)

CnpaBegnueBasi CTOMMOCTb 3aJ0JPKEHHOCTM MO CAenkam C LeHHbIMU Bymaramu, 3akrnioveHHbIM Ha ycrnoBusax T+,
onpegenseTcsa B pa3aMmepe pasHuLbl Mexay cnpaBeanvMBon CTOMMOCTbIO LeHHON Bymaru B BantoTe pacdeta CHA, asnsioLlencs
npeaMeToM CAENKM U CYMMOW COEINKN B BantoTe cAeNkKu, NpuBeAeHHON K BantoTe pacyeta CHA.

I'Ipm onpegeneHun CI'IpaBeJJ,J'IVIBOI7I CTOMMOCTU 3a[0fHKEHHOCTM NO cAenkam ¢ obnurauusamm, 3aknyeHHbIMN Ha ycno-

Busx T+, cnpaeegnneBas CTOMMOCTb obnvrauni, saengaoLWwmnxcs npegmMmeToM caernku, C AaTtbl 3aKniyYeHna caenkm Ao aatbl ne-

pexoaa npae COBCTBEHHOCTN Ha LEHHble 6ymarm, eXeaHeBHO onpenendeTcAa ¢ y4eTOM HaKOoMJfieHHOro KyrnoHHoro goxopna,
onpeaesieHHoro Ha gaty pacdeTa no caenke B COOTBETCTBUU C yCNOBUAMKU COEJIKX U nNpaBuiaMy opraHm3aTtopa TOpros.

B cny4vae NOSNOXUTENBbHON pa3HuLbl, caenka Npu3HaeTcAa B COCTaBe akTUBOB (,Cl,e6VITOpCKaF| 3a,EI,OJ'I)KeHHOCTb) Y NOKy-

natens/s coctaBe 06a3aTenbCTB (KpeauTopckas 3a4orkeHHOCTb) Y NpoaasLa, oTpuuaTenbHON pasHuLbl - B cocTaee obsasa-
TenbCTB (KpeAUTopcKas 3ad0IMKEHHOCTb) y NoKynaTens/s coctaBe akTUBOB (AebunTopcKkas 3a40MMKeHHOCTb) Y NpodasLa.
Cnpaseanveas CTOMMOCTb KOPPEKTUPYETCH B Crlyvae BO3HUKHOBEHNS COObITUI, MPUBOASLLMX K 06eCLEeHeHnto, B CO-
oTtBeTCcTBUM C [NpunoxeHnem 3.
Cnuncok obLwmx cobbITuii, NPUBOAALLMX K 0becLeHeHnto, ykasaH B Mpunoxenunm 3.

ONPEQENEHUE CNPABEQJSIMBOV CTOMMOCTM MO CAENKAM C BAHIQTOVI, 3AKITFOYEHHbLIM HA YCIIOBUU T+
(MPU HECOBMAOEHUU OATbI MOCTABKU BANIOTbI, ONPEAENEHHOU YCITOBUAMU JIOTOBOPA C JATOU 3A-
KINIOYEHUA AOMOBOPA MO NMOKYNKE/MPOOAXE BANIOTbI)

CnpaBeanvBas CTOMMOCTb 3340SHKEHHOCTU MO CAeflkaM C BantoToM, 3aKMoYeHHbIM Ha ycrnosusix T+, onpedenseTcs
B pa3mepe pasHuLbl Mexay TeKyLlen cnpaBeaIMBoON CTOMMOCTBIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbIO BantoThl,
3adMKCPOBAHHOW B 4OrOBOPE Ha AaTy WUCMOMHEHWs CAeNKNU, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenka NpM3HaeTcs B COCTaBe akTUBOB (gebuTopckasi 3aA0MKeHHOCTb) Y MOKy-
natens/ B coctaBe 06A3aTenLCTB (KpeanTopckas 3ad0MKEeHHOCTb) Y NpoAasua, oTpuuaTensHON pasHuLpl - B coctaBe 06s3a-
TenbCcTB (KpeAUTopcKas 3ad0SMKEeHHOCTb) y NoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA0MMKeHHOCTb) Y NpodasLa.

CnpaBeanveasi CTOMMOCTb KOPPEKTUPYETCS B Clyvae BO3HUKHOBEHUS COObITUIA, NPMBOAALLMNX K 0BeCLeHeHnIo, B CO-
oTBeTCTBUM C lNpunoxeHnem 3.

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHuto, ykasaH B [Mpunoxenunm 3.

ONPEAENEHWE CMPABEANMBON CTOUMOCTW OEHEXHbLIX CPEACTB HA CYETAX, B TOM YACIIE HA TPAH3UT-
HbIX U BANTIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaNOTHbIX CYETaX, OTKPbI-
TbIX Ha ynpaenstowyto komnanuo [.Y. MO, a Takke AeHEeXHbIX CPeACTB Ha TOProBO-KMUPUHIOBbLIX cYeTax, OTKpbIThIX B HKO
HKL| (OA) ansa MNMN®, onpegenseTca B CyMMe ocTaTka Ha COOTBETCTBYIOLLUMX CYETaX, OTKPBITLIX Ha YNPaBSAOLLY0 KOMMIaHMWIO
0.Y. nno.

CnpaBeanveasi CTOMMOCTb OMNpeaensieTcss B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeanMBON CTOMMOCTHU
npv BO3HMKHOBEHWM COObITUS, BeayLlero k obecueHeHuto (MpunoxeHune 3).
Cnncok obLmux cobbITuin, NpUBOAALLMX K 0becLeHeHuto, ykasaH B Mpunoxexun 3.

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

CTOUMOCTb aKTMBOB U BENMYMHA 0683aTenbCTB, BbipaXkeHHas B BanoTe, OTNMYHON OT BantoTel pacyeta CHA, npu-
HumaeTcs B pacyeT CHA B BantoTe onpegenerus CHA no 6upxeBomy kypcy 3akpbitus (TOD) NMAO «MockoBckasi bupxa» Ha
OaTty onpefeneHvs ux cnpaBeanuBon cToMmoctu (ganee gata —T).



Ecnun 6upxesoit kypc 3akpbiTus (TOD) NMAO MockoBckast Bupxka Ha aaty T OTCyTCTBYeT, TO AJ1s1 pac4eToB UCMOSb-
3yeTcs Kypc LleHTpanbHoro BaHka Poccuinckon depepaumn.

B cnyyae ecnu LieHTpanbHbiM BaHkom Poccuiickon ®enepaumm He yCTaHOBIEH KYPC MHOCTPAHHOW BasntoThbl, B KO-
TOPOW BbIpaxeHa CTOMMOCTb akTUBOB (0653aTenbCTB), K BantoTe onpeaenexHms CHA B cootBetctBuum ¢ MNMpasunavu Y MANS,
OeNcTBYIOLWMMM Ha AaTy onpegeneHnst CHA, To uCnonb3yeTcst COOTHOLLEHME MEXAY KYpCOM MHOCTPaHHOWN BantoThbl U BaroToN
onpegenexusa CYA B cooTtBeTcTBuM C Npasunamu OY MNP, gencreytowmmm Ha aaty onpegeneHus CHA, onpegensemoe Ha
OCHOBE KypcCa 3TMX BasoT MO OTHOLLEHMWIO K pOCCUICKOMY pybrto, yctaHoBneHHoro LieHTpanbsHeiM BaHkom Poccuiickon ®e-
Aepaunu. Mony4yeHHoe 3HaYeHue OKPYrnseTcsa no npasuiiaM MaTemMaTU4eckoro OKpYrfeHus A0 NATHaAuaTh 3HaKoB nocne
3ansaTon.

ONPEOENEHUE CNPABEQIMBOMA CTOMMOCTW AEHEXHbLIX CPEACTB BO BKIALOAX

PasmelleHne geHexHbIX cpeacTs No JoroBopy 6aHKOBCKOro Bknaaa (aanee — Oeno3nT) MOXKET OCYLLECTBNATLCS Kak
B BantoTe Poccuiickon ®egepaunn, Tak U B MIHOCTPaHHbIX BantoTax ¢ cobnoaeHnem TpeboBaHuin 3akoHogaTensctsa Poccnii-
ckon ®enepauuu.
CnpaBegnueas CTOMMOCTb pa3MeLLEHHOro Aeno3nta A0 HacCTyNNeHnst Cpoka ero NofiHOro NoralleHns, yCTaHoBMNeH-
HOro JOroBOpOM, onpeenseTcs B criefyloLwem nopsiake:
. B CyMMe OCTaTka Aeno3nTta, yBeNIMYEHHOM Ha CYMMY NPOLIEHTOB, PACCYMTaHHbIX Ha AaTy onpeaeneHus crnpaseanu-
BOW CTOMMOCTM MO CTaBKe, NpeyCMOTPEHHOW [JOrOBOPOM, ECIM CPOK MOralleHns Aeno3uTa - «40 BOCTPeboBaHUAY;

e Ecnu cpok noraweHuns genosuta He 6onee 1 (ogHOro) roaa, 1 cTaBka no Aeno3uTy COOTBETCTBYET PbIHOYHOW Ha AEHb
onpegeneHus cnpaeBeasIMBon CTOMMOCTH, CNpaBeanvBas CTOMMOCTb Aeno3nTa Npu3HaeTcsl paBHOW OCTaTKy AEeHEeX-
HbIX CPEACTB BO BKINaje, YBENMUYEHHbIX HA CYMMY NMPOLIEHTOB, PacCYUTaHHbIX Ha AaTy onpeAeneHnsi cnpaBeaiuBon
CTOMMOCTU MO CTaBKe, NpeayCcMOTPEHHOW AoroBopoM. Ecnu ctaBka no JoroBopy He COOTBETCTBYET PbIHOYHOW, TO
NpYMeHSIETCS METO NPMBEAEHHOW CTOMMOCTM ByAyLLUX OEHEXHbIX NMOTOKOB.

e B uvHbIX cny4yasx B cymme, onpefeneHHomn ¢ cnonb3oBaHneM MeToda NpuBegeHHON CTOMMOCTM ByayLLnX OEHEXHbIX
NMOTOKOB Ha BECb CPOK Aeno3uTa. [py aTom cnpaBefnMBas CTOMMOCTb Ha KaXkayto faTy pacyeTa Takou cnpaBeanvBon
CTOMMOCTU He MOXeET ObITb HXE CyMMbI, kKoTopas Obina 6bl BosBpalleHa B [MTN® npu ycrnoBun pactopxeHus geno-
3UTHOrO JOroBOpa Ha ATy OLIEHKN.

B cnyyae BHeCeHVs M3MEHEHWIN B YCMOBUS OnpeAeneHns cpoka AoroBopa MakcuMarbHbIA CPOK onpedensercsa B
COOTBETCTBMN C M3MEHEHHBIM CPOKOM Aeno3vTa, AeNCTBYIOLLMM Ha AaTy onpedeneHns cnpasedfiMBON CTOMMOCTH, MpUyem
HaKoMMeHne cpoka BKaga He NPOMCXOoaMT.

CnpaBeanvBas CTOMMOCTb [ENOo3NTOB OMpeAensieTcd B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBedfIvBON
CTOMMOCTM MpPU BO3HNKHOBEHUN COOLITUSA, BeayLuero k obecueHenuto (Mpunoxexune 3).

Cnucok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxenunm 3.

METOA NPUBEOEHHOW CTOUMOCTUW BYAYLUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb EHEXHbIX MOTOKOB paccyUTbIBaeTCs Nno hopmyre:

NP

n

n=1 (1 + r) O 138

roe:
PV — cnpaBennueas (NpuBegeHHas) CTOMMOCTb akTuea (06s3aTenscTBa);
N - KONMYECTBO AEHEXHBIX MOTOKOB 10 AaThl MoralleHus akTuBa (06s13aTenbCTBa), HauMHas ¢ fatbl onpeaeneHus
CUA,;

)

" . cymMMa n-oro JeHeXHOro NoToka (MPOLEHThI 1 OCHOBHAsA CyMMa);

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



" . konnuecTBO AHel oT AaTkl onpeaeneHus CUA o AaThl N-0ro AeHEXHOro NOToKa;

I - CTaBKa OUCKOHTUPOBaHUA B NpoueHTax roaoBbIX, onpegeneHHasa B COOTBETCTBUM C HAcToAWMMN ﬂpasmnaMM.

Mopsipok onpeaeneHus U KOPPEKTUPOBKU AEHEXHBLIX MOTOKOB

[eHexxHble NOTOKM, BKItoYasa I'IpOLI,eHTHbIﬁ [0xo4, pacCyYMTbiBaOTCA B COOTBETCTBUKU C yCIIOBUAMU O0OroBopa, narton
OEHEXHOro NnoToka CHUTaeTca oxXngaemasa aata, B KOTOPYH niaHunpyeTca nocTtynneHne AeHeXHblX cpeacTB, COOTBETCTBYHO-
waa aaTte OKoOH4YaHuA n-oro nepunoaa (3a NCKNno4YeHmnem crnyvyaeB OCPOYHOro noraleHma OCHOBHOIo uonra).

CyMMbI JEHEXHBIX MOTOKOB PacCYMTbLIBAIOTCS C YYETOM KanuTanusaummy NpoLeHTHbIX JOX0A0B, ECAM 3TO NPeAyCMOT-
PEHO YCNOBUSIMM JOrOBOPA.

padhuK feHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cryyae:

o BHECEHUSA U3MEHEHWN B JOrOBOP (B TOM 4HUCIe B HaCTu U3SMEHEHUA CTaBKM NO OroBopy, CpoKa [encTeusa goroeopa,
nepnoan4yHoOCTU N CPOKOB BbiMaThbl NPOLEHTHbLIX ,El,OXO,ElOB),
o N3MEHEeHNA CyMMbl OCHOBHOIO oJsira (I'IOI'IOJ'IHeHI/IFI, YaCTU4YHOro 4OCpPOYHOro noraweHmna oCHOBHOIo aorsra, ecrii OHO

He 6bINo y4TeHo B rpaduke).
Mopsaaok n NnepMoaANYHOCTbL onpeaerneHns CTaBKM AUCKOHTMPOBAaHUSA

CraBka AMCKOHTUPOBAHUSI ONpeaensieTcs N0 COCTOSIHMIO Ha Kaxayto AaTy onpeaeneHns cnpaBenivMBo CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

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

CTtaBka Mo JOroBOpY NPU3HAETCsl PbIHOYHOW, eCNW A0roBOp 3akmnioyveH ¢ 6aHKoM, KoTopbii BXoauT B lNepeyveHb cu-

CTEMHO 3HaYMMbIX KPEOUTHbIX OpraHu3auuin, yTeepxaeHHbli baHkom Poccnm Ha oCHOBaHWM METOAMKU, YCTaHOBIMEH-

How Yka3aHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauvke onpeaeneHns CUCTEMHO 3HAYMMbIX KPEAUTHbIX

opraHunsauuii», 1 onybrnmkoBaHHbI Ha canTe BaHnka Poccun www.cbr.ru.

e  CpenHeB3BeLLEHHOW NMPOLIEHTHOM CTaBke, onybnukoBaHHou baHkom Poccun Ha faTty onpeaeneHunsi cnpaBeanveon
CTOMMOCTU Aeno3unTa, eCNv NPOLEHTHasA CTaBka, NPefyCMOTPEHHas AOroOBOPOM, OTIIMYHA OT PbIHOYHOM.

Moa Ony6nukoBaHHoW BaHkom Poccum cpeaHeB3BELLIEHHOM MPOLEHTHOWM CTaBKOW NogpasyMmeBaeTcs pasMelleHHasa
no agpecy B cet MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHcpbopmaLMsi 0 NPOLIEHTHbIX CTaBKax no
genosuTam (Bknagam), pasmelleHHbix B uenom no Poccuiickon ®epepaumn 3a mecsu, Hanbonee 6nmskun k gate
onpegeneHus cnpaBeaiMBon CTOMMOCTH, B BanoTe, COOTBETCTBYIOLLEN BaNOTe AeN03UTa, Ha CPOK, CONOCTaBUMBbIN CO
CpOKOM, OCTaBLUeMCS OO AaTbl NoralleHnsi (Bo3BpaTa) Aeno3nTta Ha AaTy onpeaeneHus cnpasenimBon CTOMMOCTH, B
COOTBETCTBMM C pa3BEPHYTOW LLKaroMn.

Ecnu Bank Poccuu nepectaeT ny6nvkoBaTe CBeAEHUS O NPOLIEHTHBIX CTaBKax no Aenosutam (Bknagam), pasmeLleH-
HbIX B Lenom no Poccuiickon ®epepaumn, a gaHHble NepeHocATcs B pasgen «PeTpocnekTMBHOWM vHdopmaumny,
YnpaensioLwas KomnaHus BrpaBe NoOMEHsITb UCTOYHWK AaHHbIX N0 CBOEMY 060CHOBaHHOMY 3KCNEPTHOMY (MOTUBUPO-
BaHHOMY) Cy>XOEHUIO.

Ecnu Hanbonee no3gHsa cpegHeB3BeLLEHHAsA MPOLEHTHAsA CTaBKa, packpbiTas Ha cante baHka Poccun, paccumTaHa

paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaBeaiMBon CTOMMOCTM, PbIHOYHAsA CTaBKa NOASNIEXUT KOPPEKTUPOBKE.

Onsa onpeaeneHusi HEOH6XOAUMOCTU KOPPEKTUPOBKU PbIHOYHOW (CPeAHEB3BELLEHHOW) CTABKM NMPUMEHSIETCS CreyoLLmia

noaxoa;:


http://www.cbr.ru/

e KnoyeBas cTaska baHka Poccuu, aeiicTBoBaBlUas Ha nocneaHuii pabounii AeHb MecaLla, 3a KOTopbI onpeaeneHa
cpefiHeB3BelleHHaa CTaBka, CpaBHUBaETCA C KNioyeBol cTaBkol BaHka Poccuu, oeicTBytolleit Ha aaTy onpeae-
neHus cnpaBeanBoii CTOUMOCTH;

e ecnu knioyesas ctaeka baHka Poccun He MaMeHMnachk 40 MOMEHTa onpeaeneHus crnpaseannBoii CTOUMOCTH, B
KayecTBe PbIHOYHOM CTaBKM (CTABKM AUCKOHTUPOBaHMUS AN 06sA3aTensbCTB No apeHae) NpUMEHSETCs NoCNeaHss
packpbiTas cpefHeB3BeLleHHas CTaBKa;

ecnu knoyesas ctaBka baHka Poccun nsameHnnacb 4o MOMEHTa onpefeneHns cnpaseannBo CTOMMOCTH, B Ka-
YeCTBE PbIHOYHOW CTaBKM (CTaBKM OUCKOHTMPOBAHMA AN 0b6A3aTenbCTB NO apeHAde) NpUMEHSeTcs NocnefHsas
packpbiTas cpedHeB3BeLUeHHasi CTaBKa, KOTOpas KOPPEKTMPyeTCs MpOMOpLMOHanbHO u3MeHeHuio Knioyeson
ctaBku baHka Poccuu, T.e. 3HauyeHne pbIHOYHOW (CpeAHEB3BELLEHHON) CTaBKN U3MEHSAETCH B TOMN e NponopLmm,
B KakoW n3MeHunach KrnoyeBasi cCTaBka.

OMNEPALUNOHHAA OEBUTOPCKAA 3AAOIMKXEHHOCTDb

MpusHaHWe AebuTopckon 3aA0MKEHHOCTY ONEepPaLMOHHOM OCYLLIECTBSIETCA HA OCHOBAHUM YCMOBUIA NoralleHns v
OONYyCTUMBIX CPOKOB NMPOCPOYKN UCTOMHEHNSA 0653aTenNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaxaoMy Buay Aebutopckon
3a0JIKEHHOCTN B COOTBETCTBYIOLLUMX NPUNOXEHUsAX HacTosawmux Mpasun onpegenernuns CHA. OTcyTcTBME yKa3aHWsA Ha BO3-
MOXHOCTb MpU3HaHWa 0eOUTOPCKOM 3a40MMKEHHOCTM ONepaLMOHHOM O3Ha4aeT, YTO Takas 3ad0IPKEHHOCTb He MOXeT ObiTb
KBanuduumpoBaHa, kak onepauyoHHas.

[ebuTtopckas 3a40MmKeHHOCTb, N0 KOTOPOW BbISIBNEH OAMH UMW HECKObKO NPU3HAKoB 0becLieHeHUs!, ykasdaHHbIX B
MpunoxeHun 3, KpomMe AONYCTMMOWN NPOCPOYKM 0653aTENbCTB B pamMKax OMepaLyoHHOro Lmkna, He MoXeT ObiTb npusHaHa
onepawMoHHON.

[ebutopckas 3ag0MmKeHHOCTb C NOBBILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaLlunoH-
HOW (Hanpumep, ecrny y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKN MOralleHns Takow 3a40MKEHHOCTH).

Ynpaensiowas KoMnaHua OOMKHa NPOBOAUTL aHanu3 ypoBHSA pucka no AebuTopckon 3af0rmKeHHOCTH, KoTopas
paHee 6bina kBanuduumposaHa onepaLoHHON, 1 NO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HaHNE KOTOPOW OCYLLEeCTBS-
eTcs.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kaxaylo OTYeTHYylo AaTy, ycTaHoBrneHHyto Npasunamu onpeaenexnsa CHA MNiN;

e [pu NepBoHa4YanbHOM NPU3HaHNKM A4eBUTOPCKON 3aA0MKEHHOCTH;

e  Ha MOMeHT nepexofa AebUTOPCKOW 3a40MKEHHOCTN U3 CTaTyca «OMnepaLnoHHOW» B CTAaTyC «NPOCPOYEH-
HOW».

[nsa uene npoBeAeHUst aHanusa, YnpasnstoLas KOMNaHns MCnonb3yeT AOCTYMNHYIO eli 060CHOBaHHYO U NOATBEp-
Xaaemyro nHpopmaumio.

B npouecce aHanusa Ynpasnsiowas kKoMnaHus onpegenseT:

® BO3MOXHOCTb KBanudukaumm eGUTOPCKON 3aJ0MKEHHOCTU B KayecTBe OMNepauMOHHOW, MPU3HaHUEe KOTOPOW OCy-
LLeCTBNAETCH BNepBbIe;
* HeobXx0AMMOCTb M3MEHeHWs Noaxoaa K y4eTy A4ebnTopckol 3a40/MKEHHOCTU, paHee NPM3HaHHOW onepaLuioHHOMN.

Bonee nogpobHo MHopMaLmns 0 KpuTepusax KBanuukaumm pasHblix BUAOB eOMTOpPCKON 3a40MKEHHOCTU Kak one-
pPaLMOHHOM paccMOTpeHa B COOTBETCTBYIOLMX pasfenax HacToawwmx Mpasun onpeaenennsa CHA.

B TeyeHwue Bcero cpoka ksanudukauum 4ebutopckon 3agomKeHHOCTH Kak onepaLMoHHON, ee cnpaBe4nueas CTou-
MOCTb OnpefenseTcs B HOMUHaNbLHOW BENUYMHE Ha AaTy onpeaeneHns crpaBeasiMBo CTOUMOCTM B OTCYTCTBUE UHBIX NpK-
3HakoB obecLeHeHus.

NOPAQOK ONMPEQENEHUSA CMPABEA/IMBOV CTOUMOCTU KPEQUTOPCKOM 3AAOMKEHHOCTH

CnpaBegnveas CTOMMOCTb KPeAMTOPCKOW 3a40/MKEeHHOCTY OMnpeaernseTca B pasmepe ee octaTka Ha aaTy onpege-

nexua CHA. He auckoHTupyeTtcs.



CnpaBeanueasi CTOMMOCTb 06513aTenbCTB MO BhiNfaTe BO3HArpaxaeHuin U pacxoioB, CBsi3aHHbIX C JOBEPUTENbHBIM
ynpaBneHueMm, Npu3HaeTcsl B CyMMe, He MpeBbILIAtoLLEN NpeaenbHO AoNYCTUMBIN pa3Mep BO3HarpaXKaeHUn Ha aaty npuaHa-
Hus B cootBeTcTBUM ¢ MNpasunamu Y MN®, a Takke B cymme, He NpeBbillatoLle chopMMPOBaHHLIN pe3epB Ha NPU3HAHUS
COOTBETCTBYHOLLEro BO3HarpaxaeHus (B cnyvyae hopMmMpoBaHnsi Takoro pesepsa)

B cnyuae, ecnu B pacyet CHA IMNMN® BkntodeH pe3eps Ha BbINnaTy BO3HArpaXXaeHUin, annpokcMmMauus BeNUYmH, noa
KOTOpblE NPOMCXOANT hOpMUPOBaHME pesepBa — He TpebyeTcs.

CnpaBeanveas CTOUMOCTb yKa3aHHbIX Hbke 06513aTenbCTB ONpeaenseTca Ha OCHOBaHUM OKYMEHTOB, NOATBepXAa-
IOLLMX OKa3aHHbIE YCNyr (annpokcuMaumsa He NpuMeHsieTcs):

- pacxofpl No o6cnyxrnBaHUo 6aHKOBCKMX CHETOB (BKITHOYasA BantoTHbIV KOHTPOIb);
- pacxodbl No onniaTte yCcnyr opraHn3aLmin no CoBepLUEHNIO CAEMNOK U 0OCNY>XMBaHUIO CHETOB B TaKMX OpraHmn3aLusx;
- pacxodbl TPeTbUX NuL, onnadynBaemble B COOTBETCTBMU C 4OrOBOPOM 06 OkasaHumM yCnyr cneumanmM3npoBaHHOro Aenosnta-

pusi.

NOPAQOK ONPEAENEHUA CMPABEANIMBON CTOMMOCTU OEBEUTOPCKOM 3AAOMKEHHOCTU NO BbIMNATE
AMBUOEHOOB U 0OXOOA NO LEHHLIM BYMATIAM

[ebutopckas 3a40MmMKEHHOCTb MO BbiNfate AMBUAEHAOB MO akUMAM NpU3HaeTcs onepaunoHHON, B OTCYTCTBUE Npu-
3HaKoB obecLieHeHNs:
e B TeyeHue 25 pabounx gHew ¢ gatbl NpU3HaHUA 4eBUTOPCKON 3aJ0MKEHHOCTU POCCUACKNX SMUTEHTOB;
e B TeyeHue 45 pabounx gHeln ¢ Aatbl NpM3HaHUsA AebGUTOPCKOM 3a00IMKEHHOCTM MHOCTPaHHbBIX 3MUTEHTOB, a
Takke MeXayHapoaHbIX Kopropaumi.
OueHka cnpaBeanMBon CTOMMOCTM AeOUTOPCKON 3aA0MKEHHOCTM NO BbiNnaTe AUBMAEHAOB NO akuMsaM onpenens-
€TCH B TEYEHNE BCErO CpoKa KBanudmkaLmMm Takon 3a40MKEHHOCTU Kak ONnepaLMoHHON MCXoas U3:
KOMnmMyecTBa akLmMin/geno3nTapHbIX pacnmcok, Nnaes NaeBoro MHBECTULMOHHOIO hoHAa UNnu naes (akuuin) MHOCTPaH-
HOrO MHBECTULIMOHHOIO hOHAa COOTBETCTBYIOLLEN KaTeropmm (Tvna), y4TeHHbIX Ha cyeTe geno MU Ha gaTy, Ha KOTopyto
onpefensalTcs nuua, UMeroLLIMe NpaBo Ha nonyyYeHue AMBMaeHaa (ooxoaa) n o6bABNEHHOro pa3Mepa AvBuaeHaa (noxoaa),
NpUXOAALLErocsl Ha OOHY aKUU0 COOTBETCTBYIOLLIEN KaTeropum (Tvna) 3a BblMETOM Hanoros 1 c6opos, ecnv 310 NPUMEHUMO.

B cny4yae otcyTcTBMSA odhmLmansHON nHdopMaumm 0 pa3mepe Harnora Ha 4oxoAbl No LeHHbIM Bymaram nHocTpaH-
HbIX AMWTEHTOB, NOANeXallero yaepxaHuio, NpuMeHseTca MakcumarnbHO BO3MOXHasA cTaBka Hanora B pasmepe 30%. Mo
bakTy NOCTYNNEHNs Taknx JOXOA0B/AMBMAEHA0B Ha 6aHKOBCKMe cyeTa Ynpasnstowern komnanum [1.Y. NN B pasamepe, Bknto-
YawolleM B cebs cymmy Harnora, YnpasnsiioLLas KoMnaHus oHaumcnseT 4ebuTopckyto 3a40MKEHHOCTb HAa CyMMy Harora.

Mo ncteyeHun cpoka keanudmrkaumm 4edbUTOPCKON 3a40IMKEHHOCTM Kak ONepaLnoHHON, cnpaBeanneas CTOMMOCTb
onpegenseTcsa B cooTBeTCcTBUM C [punoxeHuem 3.

Cnuncok o6Lwmx cobbITuiA, NPUBOAALLMX K 0becueHeHnto, ykasdaH B MpunoxeHnn 3.

ONPEQENEHUE CNPABEQJ/IMBOV CTOMMOCTUN AEBUTOPCKOW 3AAOMKEHHOCTU NO NPOLEHTHOMY floxoay
No AEHEXHbIM CPEACTBAM HA CYETAX

HebuTtopckas 3ag0mKeHHOCTb NO NPOLLEHTHOMY [0X0A4Y MO AEHEXHbIM CpeaCcTBaM Ha cyeTax yrnpaBnsioLLen KoMmna-
Hum [.Y. MN® kBanudumumpyeTcs Kak onepaLuoHHasl, B Crydae oTCyTCTBUS NPU3HaAKoB 0becLeHeHNs ¢ AaTbl MpU3HaHUs o
OaTbl BbINAaTbl MPOLEHTOB BKIHOYMTENBHO B COOTBETCTBMM C AOrFOBOPOM/COrnaLleHnemMm.

CnpaBeanueas CTOMMOCTb AeOUTOPCKON 3a0MMKEHHOCTM MO NPOLLEHTHOMY [OXOAY MO AEHEXHbIM CPEACTBAM Ha c4ye-
Tax ynpasnsiowen komnaHum .Y. NN onpepensieTca B CyMMe Ha4MCREHHbIX COrfacHoO yCrnoBusiM JOroBopa/cornalleHus
NPOLIEHTOB Ha CyMMY HECHWXXaAeMOoro octaTka, B Crlyvae, eCniv yCrnoBUsi HAYMCNEHUS NMPOLIEHTOB HE YCTaHABNUBAKT MUHU-
MarbHbIN HECHUXKAEMbIN OCTATOK, MPU CHUXXEHUN KOTOPOro NPOLIEHTLI HE BbINfaynBatoTCs.

B nHOoM cnyyae — nNpoueHTHbIV JoX04 NpU3HaeTcs B AaTy ero Bbinnatbl 6aHkom Ha cyeT YK Y. MND.



Mo ncTeyeHnmn cpoka Keanudmkaumm 4eGUTOPCKON 3a40/HKEHHOCTU KaK OrnepaLmoHHON, a Takke B Clydae BbisiBNeHus!
WHBIX COBbLITUI, NPUBOAALLNX K 06eCLEeHEHUIO, CNpaBeannBas CTOMMOCTb ONpeaenseTca B COOTBETCTBUM ¢ MNpunoxeHuem 3.
Cnncok obLwmx cobbITUiA, NpUBOASALLMX K 06ecLieHeHnto, YkasaH B MpunoxeHuu 3.

ONPEOENEHWUE CMPABEANIMBONA CTOUMMOCTWU OEBUTOPCKOW 3AQOMMKEHHOCTM NO AEHEXHbLIM CPEQ-
CTBAM, HAXOOALWMMCA Y MPOPECCUOHAIBbHbLIX YHACTHUKOB PbIHKA LLEHHbIX BYMAI

Hebutopckas 3a40mkeHHOCTb N0 AEHEXHBbIM CPeACTBaM, HaXOASALWMNXCS Y NPOECCUOHANbHBIX YH4aCTHUKOB pbiHKA
LieHHbIX Bymar, kBanuumumupyeTcs Kak onepauuoHHas, B Criydae oTCyTCTBUS NpU3HaKkoB obeclLieHeHus, a Takke He bonee 3
paboumnx gHewn ¢ AaTbl, KOraa ynpasnsaioLLias KoMnaHus Bblipasura HamepeHue o BbIBOAE OEHEXHbIX CPeACTB CO cyeTa B yCTa-
HOBIEHHOW (POPME COornacHo 3aknYeHHbIM LOroBopam (cornalleHusM), B criyyae, ecriv B TEHEHNE yKa3aHHOro CpoKa AeHeX-
Hble CpPeACTBa He NomnyyYeHbl Ha cyeT Ynpasnstowen komnanwnm O.Y. MNO.

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

CnpaBeannBoi CTOMMOCTbIO 4eOMTOPCKON 3a40JMKEHHOCTN Bpokepa No AEHEXHbIM cpeacTBaM, HaXoasaLWMMCS Ha
Opokepckom cyeTe, NpU3HaeTcs Cymma OCTaTka AeHEeXHbIX CPeACTB Ha KOHeL, AHsi Nocrne COBepLUeHUst BCeX onepauui ¢ ak-
TmBamu NMU®. BenuumHa aebutopckor 3agomkeHHOCTN Bpokepa AoMmkHa coBnagaTb C CYMMOW AEeHEeXHbIX CpeacTs, OCTaB-
LUMXCS B pacrnopshkeHun bpokepa Ha ocHoBaHum OT4yeTa Bpokepa, COCTaBNEHHOIO 3a AeHb, Ha KOTOPbIA ONpeaenseTcs cToun-
MOCTb YNCTbIX aKTUBOB.

Mo ncteyeHun cpoka kBanudurkaumm 4ebUTopckon 3af0MKEHHOCTU Kak ornepaLnoHHON, a Takke B Cryyae BbiBNEHUS]
MHbIX cOBbITUI, NPUBOAALLMX Kk 0becueHeHuto, cnpaBeanvBas CTOMMOCTb onpeaensieTcs B cooTBeTcTBMM ¢ [NpunoxexHvem 3.
Cnuncok o6Lwmx cobbiTiA, NPUBOAALLMX K 0becLeHeHnto, yka3daH B lNMpunoxeHnm 3.

ONPEOENEHUE CMPABEQIMBOA CTOMMOCTW NPOYEN OEBUTOPCKOW 3A0OMKEHHOCTH

B pamkax HacToswmx Mpasun onpegenexnna CHA k npoyen 4ebutopckon 3agormkeHHOCTN OTHECEHbI B TOM Yucne

crnegytowime Buabl:

e [lebutopckas 3a40mKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe COBEpLUEHUsI CAeNoK ¢ umyllectsom MAND, no koTopbiM
HacTynuna Hambonee paHHAsA faTa pacyeTos;

e [lebGutopckas 3a00mKeHHOCTb ynpasnsioLen komnanum nepeg MAN®;

e [lebutopckas 3af0MmKEeHHOCTb, BO3HUMKLLIAS NO AOroBOPaM C OLEHLLMKOM, CNeLmann3upoBaHHbIM Aeno3uTapmuemM, pe-
rmctpaTtopom, 6upxen, ykazaHHbiMu B [MNpasunax OY MA®;

e [lebutopckas 3a00/mKeHHOCTb, BO3HUKLLIAS MpU OnaTte pacxodoB, CBA3aHHbIX C JOBEPUTENbHBIM YNPaBeHNeM;

e [leGuTopckas 3a40MKEHHOCTb, BO3HMKLLAS B pe3ynbTaTe NepeBoaa AEeHEXHbIX CPeACTB («AeHbIV B MyTU»);

e [leGuTOopckas 3a40MKEHHOCTb, BO3HMKLLASA B pe3ynbTaTe OT3biBa NULEH3UKN y 6aHka nnm 6pokepa;

e [leGutopckas 3agomKeHHOCTb MO Hanoram, cbopam, nowwnuHam B 6ro4XeTbl BCEX YPOBHEW;

e [lebutopckas 3a40MKEHHOCTb MO BO3MELLEHUIO CYMMbI Hanoros u3 btogxeTta PO;

e [leGutopckas 3a00MmKeHHOCTb, BO3HMKLLIAsS B pe3dynbTaTte nepegayn eBpoobnvraumin B onnary sameliarLlmx oonu-
rauuin npu ux pasmeLleHmn (B TOM Ynicrne B criydae nepegayun (yCTynku) BCEX MMYLLECTBEHHBIX U UHBIX NpaB Mo eB-
poobnuraumsam poCcCUCKMM PUONYECKNM NnLam);

e [lebutopckas 3af0imMKEHHOCTb MO NPUYUTAIOLLENCA NPEMUN MO BHEOMPXKEBLIM MPON3BOAHBIM (DUHAHCOBBLIM UHCTPY-
meHTam (BIMeW);

e  VHasa pebutopckasi 3a40/MKEHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyETCFl KaK onepaunoHHasa:



e [le6buTopcKas 3af0MmKeHHOCTb, BO3HUKLLAA B pe3ynbTaTe COBepLUeHUA caenok ¢ umyiectsom MU, no koTo-
pblM HacTynuna Hambornee paHHss gaTta pacyeToB, ecnv OBOLLMI CPOK NoralleHns Takow 3a40MKEHHOCTY COrfacHO YCoBUSIM
cAenku He npesbiwaeT 15 pabounx gHew (C y4eTOM Cpoka NPONOHraummn 1 nepesakioyeHnin 4OroBopoB), - C AaTbl NPU3HaHWS
A0 AaTbl NOralleHns CorfacHo yCrnosuam caenku. MNpn aTom AoNyCTUMBIN CPOK HapyLLeHWs 0653aTenbCTB KOHTPAreHToOM Co-
cTaBnseT 3 paboynx AHA, B TEHYEHNE KOTOPbIX 3a40/MKEeHHOCTb Takke KBannduumpyeTcs onepaunoHHON.

® [lebuTopckas 3afoMmKeHHOCTb ynpasnstowen komnauum nepep NMU® - B Teuerne 25 pabounx gHewn ¢ aatbl BO3-
HWUKHOBEHUS KBanuduumpyeTcsa B KayecTBe onepaumoHHOn. Mpu Hanuymm 060CHOBAHHOIO 3KCNEPTHOrO (MOTMBMPOBAHHOIO)
Cy>XOeHus1 YnpasnsioLwen KoMnaHum o ToM, 4YTO YBenuYeHne CPoKoB norawleHns AebuTtopcKkon 3af0MmMKEHHOCTU He ABNseTcs
CrneACTBMEM HEraTUBHBIX MPOLIECCOB, BO3HMKLUNX B AEATENBHOCTUN YPaBALLEN KOMMaHNK, a Takke Hannune JOKyMeHTarnb-
HOro NOATBEPXAEHUS OT ynpaBnsioLle KOMNaHMM CPOKOB MOralleHns 3aA0MKEHHOCTH, Takasa 3a40MKEHHOCTb NpoJoskaeT
OTHOCUTLCS K ONepaLoHHON.

e [lebuTOopcKkasl 3af0MKEHHOCTb, BO3HMKLUAA MO 4OroOBOpPaM C OLIEHLUMKOM, cneuManM3upoBaHHbIM geno3uTa-
puem, peructpaTtopom, bupxen, ykazaHHbimu B lMpaBunax OY NMU®, a Takke nebutopckan 3af0MmKeHHOCTb, BO3HUK-
LIas Npu onnare pacxoAoB, CBA3aHHbIX C AoBepuUTenbHbIM ynpasneHnem NMU® — ¢ natbl Npu3HaHWsa 4o AaTbl OKOHYaHWS
CpoOKa OKa3aHus yCryr B COOTBETCTBUM C YCMOBUSIMU 3aKMOYEHHbIX 40roBOpOoB. [1onyCTUMBIN CPOK HapyLLeHUst 0683aTensCTB
cocTaBnsieT 25 pabounx gHEN, B TEHYEHNE KOTOPbIX 3a40/MKEHHOCTL BCe ellie KBanuduumpyeTcs onepaumoHHon. Mpn Hanmamm
060CHOBaHHOIO 3KCNEPTHOro (MOTUBUPOBAHHOIO) CY>XAEHUS YNPaBNSoOLWLEN KOMMaHUM O TOM, YTO YBENMYEHUE CPOKOB OKa3a-
HUS yCryr unu noraweHns 0ebutopckon 3af0MMKEHHOCTU He ABMSETCHA CneacTBMEM HeraTUBHbIX NMPOLIECCOB, BO3HUKLLMX B
OeATeNbHOCTY JOIMKHMKA UMW MPU HAaNn4nmM OKYMEHTarnbHOrO NOATBEPXKAEHUS OT KOHTPAreHTa MHbIX CPOKOB MoralleHns 3a-
JormkeHHocTu / okasaHua yenyr NN aesnsaeTcst ocHoBaHWEM AN YBENUYEHUs1 Cpoka KBanvdukauum Takon 3agomKeHHOCTH B
KayecTBe onepaLMoHHOW 40 AaTbl, YKa3aHHOW B NPeACTaBNEHHbIX AOKYMEHTaXx.

o [lebutopckasi 3aA0MKEeHHOCTb, BO3HUKLIAA B pe3ynbTaTe NepeBoAa AeHEXHbIX CPeACTB («AeHbrv B NyTU») —
B TeyeHue 3 pabounx gHel ¢ gaTbl NPU3HaAHNS TaKoW 3a40/HKEHHOCTU.

o HdebGuTtopckasi 3aA40MmKeHHOCTb, BO3HUKLUAA B pe3ynbTaTe nepegayv espoo6nurauumi B onnaTty obnurauui
npu ux pasmMelleHuu (B TOM Yucre B criyvyae nepegayu (ycTynku) BCcexX MMyLLeCTBEHHbIX U UHbIX NMpaB no eBpoobnu-
rayMsiMm pocCMMCKUM HOPUAMYECKMM nuuam) — ¢ aTbl BO3HUKHOBEHMS [0 AaTbl noralleHus kBanuduumpyeTcs B kayecTBe
onepaumoHHOMN.

. De6utopckasa 3a40/MmKeHHOCTb MO NPUYUTalOLLEeNCA NPeMUn No BHeGUpKeBbIM NPOU3BOAHLIM (PUHAHCOBLIM
uHcTpyMmeHTam (BIM®PU) — B TeueHne 10 (gecsatun) kaneHgapHbixX OHEN C AaTbl NPU3HAHUST COOTBETCTBYHOLLEN AebuTopckoi
3a0/PKEHHOCTM NPU YCNOBUM OTCYTCTBMSA NPU3HAKOB 06ecLeHeHus.

B obLiem criyyae ons uenen onpeaeneHvs crnpaBeniuBo CTOMMOCTM AeBUTOPCKON 3a0/MKEHHOCTU eCnn He onpeae-
NeHa KOHKpeTHas AaTa ee noralleHus, Ho yKa3aH NpefernbHbIf CPOK, B TEYEHUE KOTOPOro Takas 3a40/MKEHHOCTb A0MKHa ObITb
noraileHa, To CPOK noralleHusi NpUHMMaeTCs MakCUMarbHbIM B OTCYTCTBME 060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO)
CY>KOEHWS yNpaBnsioLLel KonaHny 06 MHbIX CpoKax MoralleHnst Takonm ebUToOPCKON 3a40IMKEHHOCTM.

Ecnu He onpegeneHa koHKpeTHasA AaTbl noraweHnst 4ebMTopcKon 3aA0MKEHHOCTU U OTCYTCTBYET NpeaerbHbIA CPOK Mo-
ralieHvsi, To Ans uenemn onpeaeneHus cnpaBeasiMBo CTOMMOCTU TakoW CPOK MOXET OblTb YCTAHOBINEH Ha OCHOBaHMKU 060cC-
HOBAHHOIO 9KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YNPaBnstoLwen KOMIaHuu.

[ebuTopckas 3agomKeHHOCTb, NoAfexallas noraweHnlo MMYLLECTBOM, BO3HMKLLASA MO JOrOBOpPaM MEHbI, HOBaLMK U
OpYrMM aHanormyHbiM 4OroBopaM (3a MUCKMYEHNEM CIy4aeB, OTAENbHO yKa3aHHbIX B HacTosiwumx MpaBunax onpeaeneHns
CYA), oueHnBaeTcs N0 CTOMMOCTM UMYLLIECTBA, NOAJIEXALLEro Noy4YeHWto, B COOTBETCTBUM C NOPSAKOM OnpeaeneHus cnpa-
BENMMBON CTOMMOCTM Takoro MMyLLECTBa, yCTAHOBIEHHbIM HacTosiwumu Mpasunamu onpegenerns CYA ¢ y4eTom MeToauku
OLEHKWN KPeAMTHOrO pUcka B COOTBETCTBUM C [punoxeHnem 3 (eCrnv 3T0 NPUMEHMMO).

CnpaBefnveas CTOMMOCTb AeOUTOPCKON 3aJ0IMKEHHOCTN onpeaenseTcs:

e B cymMe chakTM4YeCcKOro ocrtaTka 3aflOMKeHHOCTW Ha AaTy onpeperneHus cnpaBeanvMBow cTtoMmocTu/paty
onpepeneHusa CHA B nepuog kBanudukaumm Takon 3af0/MKeHHOCTMU KaKk onepaunoHHon. [lebutopckas 3agomKkeHHOCTb
paccunTbiBaeTCs Ha Kaxaylo AaTy onpefeneHns cnpaseanveomn ctoumocTtun. B cnyyae, ecnv pasmep Aebutopckon 3agormKeH-
HOCTV HE MOXeT ObITb TOYHO OnpeaeneH Ha faTty onpeaeneHust CHA, To, UCMonb3yoTca METOAbI annpokcMMaLymn BenuymH.

! MporHosHble 3HaueHMs 06a3aTeNbCTB, paccuMTaHHble YNpaBnswoleid KoMNaHueit, npeaoctansoTcs B CneunanmsnmpoBaHHblii 4eno3nTapuii
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[ns uener annpokcuMaumm pasmepa akTmeoB (0653aTenbCTB) NCNONb3yeTCs CTaTUCTUKa 3a nocneaHue 12 ([lBeHaauaTb) NOAHbIX KaneHAapHbIX
MecsueB (NepuosoB OKasaHWs yCnyr Mo A0OroBopy), npeallectsyowmx aate onpeaeneHns CHA MA®. Mpu oTcyTCTBUM Takoro obbema cTaTu-
CTUKWN MeTOA annpoKCMMaLnmn NpUMEHUM Mpu HaNNYUM aHHbIX HE MeHee YeM 3a nocnedHune 2 (ABa) NOMHbIX KaneHAapHbIX Mecsues (Nepuoaos
OKa3aHusa yCcnyr rno AoroBopy), NpeawecTByowux gate onpegenenuns CHA NMUO.

B paTy nocTtynneHust AOKyMeHTa, MOATBEPXAAloLWEro oKasaHHble YyCyru, NpouM3BOAUTCS KOPPEKTUPOBKA HauMCNeHHbIX 0653aTenbCcTB A0 MX
peanbHOro 3Ha4YeHus.



e B CyMMe, onpeaerieHHOM C UCNoNb30BaHWEM MeToAa NPUBEAEHHON CTOMMOCTU GyAyLLMX AeHEeXHbIX NOTOKOB
C y4eTOM KpeauTHbIX puckoB (MpunoxeHue 3) BO BCEX UHBIX Crydyasx.
Cnuncok 06Lwmx cobbITUi, NpuBoasaLLMX kK obecLeHeHuo, ykasaH B MpunoxeHun 3.

ONPEAENEHUE CMPABEANIMBON CTOUMOCTU OEBUTOPCKOW 3AOMKEHHOCTU NO CAENKAM PEMNO

CnpaBeanveasi CTOMMOCTb KpeauTopcKon/aebutopckon 3agormkeHHocTy no gorosopam PETMO oueHnBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/MepeaaHHbIX AeHeXHbIX CpeAcTB no nepeou Yactun gorosopa PEMNO go momeHTa mncnon-
HeHus BTopow yacTu goroopa PEINO c yyeTom npoueHTOB, nognexalumnx nonyyeHuto/ynnare B COOTBETCTBUM C YCIOBUSIMU
porosopa PETO.

Ecnn ctommocTb LieHHbIX Bymar no BTopomn Yactu gorosopa PEMNO ckoppekTtupoBaHa Ha CyMMy BbinnaT OXO40B
no ueHHbIM Bymaram, nepefaHHbIM Mo gorosopy PEMO, nnm cymmy MHbIX BbINNaT, OCyLLECTBMSEMbIX B paMkax JOroBopa
PEIO, To pacyeT cnpaBeanvnBoi CTOMMOCTU KpeauTopckon/aebutopckon 3agomkeHHocTn no gorosopy PEINO ocywecTtens-
€TCH C Y4ETOM COOTBETCTBYHLLUX BbIMMaT.

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

CnpaBennueasi ctoumoctb 06s3atenscTea MA® no npuobpeTeHnto LeHHbIX Bymar, paHee Nony4eHHbIX No Joro-
Bopy obpaTHoro PEIO 1 peanu3oBaHHbIX 4O MOMEHTa UCMONHEHNs BTOPOW Yactu caenku obpatHoro PEINO, onpepensetca
B pasMepe crnpaBeanvBoi CTOMMOCTU Taknx LeHHbix 6ymar cornmacHo MOOEJIN OLLIEHKKM CTOMMOCTW LEHHBIX BYMAI
HacToswwmx Mpasun onpegenexHus CYA.

CnpaBeanuesas CTOUMOCTb AeOUTOPCKON 3a0MMKEHHOCTM K MOMYyYeHUIO NepeaaHHbIX AeHEXHbIX CPeacTB Mo nep-
BOM YacTu goroopa obpaTtHoro PENMO koppekTupyeTcs B criydae BO3HWKHOBEHWS cOBbITUIA, MpuBoASALINX K obecLeHeHunto, B
cooTBeTCcTBUM ¢ [MpunoxeHvem 3.

Cnincok obLux cobbITui, NpUBOAALLMX K 0becLeHeHMto, Yka3aH B MNMpunoxexun 3.

NnoPAAOK PACHETA BENU4YUHBI PE3EPBA HA BbIMIATY BOSHAIPAXAEHUA U NCMNOJIb30OBAHUA TAKOIO
PE3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUM U PACXOO0B, CBA3AHHbIX C HOBEPUTEJIbHbIM
YNPABNEHMWEM NU®

PesepB Ha BbinnaTy Bo3HarpaxaeHus hOpMUpPYETCa OTAENbHO B YacTW pe3epBa Ha BbiMnaTy BO3HarpaxaeHus
ynpaBnsioLLeN KOMNAHUM 1 B YacTu pe3epBa Ha BbiNnaTty BO3HArpaXxaeHus cneumannampoBaHHOMY AeN03UTapuio, Nuuy, ocy-
LLeCTBIAIOLWEMY BeAeHME peecTpa UHBECTULMOHHbIX NaeB PoHaa u Gupxe.

Pe3epB Ha BbiNnaTy BO3HarpaxxaeHun, onpeaeneHHbIi UCXoasa 13 pa3mepa BO3HarpaXxaeHusl, npeaycMoTpeHHOro
npasunamu Y NMAN®, HauncnseTcs HapacTarLwmm MTOrOM M OTpaxaeTcs B cocTaBe obsizatenscts MNP B gaTy onpeaeneHus
CTOMMOCTM YMCTbIX aKTMBOB: C Hambonee nNo3gHen M3 AByx AaTt — AaThl Ha4Yana KaneHgapHoro roga unv gatel 3aBepLUeHnst
(oKOH4YaHus) hopMUpPOBaHUS - 4O:

AaTbl OKOHYaAHUSA KaneHa4apHoro roaa;

AaTbl BO3HVKHOBEHUSI OCHOBaHUS Ans npekpalleHus MO B yacTu pe3epBa Ha BbinNnaTty BO3HArpaxaeHus ynpas-
NAOLWENn KOMNaHuu;

Hanbonee nNo3gHen u3 AByx AaT Npuv NpekpalleHnn - AaTbl OKOHYaHWsA npuema TpebosaHui kpeantopos MU unn
AaTbl OKOHYaHWs peanusaumm Bcero umyulectsa MAN®.

Pe3epB Ha BbIiNnaTy BO3HArpaXX4eHUn pacCuMTbIBAETCSA OTAENBHO MO KaXaoW YyacTu pesepBa B CreaytolleM no-
psagke:

Ha nepBbIn pabounii 4eHb OTYETHOrO roaa:

pacu
D



roe:

I~ cyMMa HauucneHns pesepsa Ha nepsblii paboumin AeHb OTYETHOrO roaa;

D - konnuectso pabounx gHeN B TeKyLLEM KaneHaapHoOM roay;

pacy
CYAr i . ]
pacyeTHas (npomexyToyHas) BenmumHa CHA Ha nepBblin pabounii AeHb OTYETHOrO roaa, B KO
TOPbIit HAYUCTIAETCA pesepB ', onpeaeneHHas ¢ TOYHOCTLIO 40 2 — X 3HAKOB Mocre 3ansToii no dopmyre:
Axmusol, — K
pacy 1 n/ll
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ACmugbll- pacyeTHas BenuyMHa akTUBOB, BKOYasa AeOUTOPCKYIO 3a40MKEHHOCTb Ha NepBbI pabounii
OeHb oT4yeTHOro roga. ebuTopckyto 3a40mMKEHHOCTb Ha NepBbI paboyunii AeHb OTYETHOTO roga HeOBXOANMO YUUTbI-
BaTb A0 Ha4YMCNeHWs BO3HarpaXxaeHun n pesepsa Ha BbINnaTty BO3HarpaxaeHus 3a nepsbii paboymn eHb OTHETHOro
roga. B cnyyae onnatbl B NepBbIvi pabo4unii 4eHb OTYETHOTO roJa yrnpasnsitoLlein komnanven us NP sosHarpaxaeHui,
Ha4YUCIEHHbIX B NepBbIN pabounii AeHb OTYETHOIO roda, Heo0X0AMMO NpuY ONpeaeneHnn pacyeTHON BENUYMHBI aKTUBOB
Ha nepBbI paboynii AeHb OTYETHOrO roa yBeNMYNTb CYMMY akTUBOB Ha CyMMY YMadeHHbIX BO3HarpaxaeHun B nep-
BbIll pabounii AeHb OTYETHOro roaa.

m BENMUMHA KpeaUTOPCKOM 3a40KEHHOCTM Ge3 yyeTa HauMCleHHbIX BO3HarpaxaeHuin Ha nepesbiii pa-
6o4nit AeHb OTYETHOro roga.

X. npoueHTHaa CTaBka, COOTBETCTBYHOLLaA:

XW1 o -
- pa3mep BO3HarpaxaeHus ynpasenstoLwen komnaHum otHocutenbHo CICYA, yctaHoBneHHbIn MNpa-

Bunamu Y MU (B gonsx), 4EACTBYOLWNIA HA NepBbIi pabounii AeHb OTYETHOIO roaa;

X”p’ - COBOKYMHbIN pa3Mep BO3HarpaxaeHuin cneumannsampoBaHHOMy Aeno3vTapuio, bupxke u nuuy, ocy-
LLIeCTBMAIOLWEMY BeLleHVe peecTpa BnagenbLeB MHBECTULMOHHbIX NaeB MNP, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN
Mpasunamu OY (B gonsix), ASNCTBYIOWUIA Ha NepBbI paboynii AeHb OTYETHOTO roaa;

" - kaxaas NPoLeHTHan CTaBka, 1e/iCTBOBaBLLIAs Ha NepBbIi pabounii AeHb 0TYETHOro rofa

X T X0
3HaveHve | 1+ D He OKpyrnseTcs.
Si cy4r 5 N
OkpyrneHve npu pacyete " NPOU3BOANTCS Ha KaXAoM AeWCTBUM A0 2-X 3HAKOB MOCHe 3ansTou.

Ha apyrve gHu onpegeneHuns CYA (3a ucknoyeHnem nepeoro paboyero AHS OTYETHOrO roaa):
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roe:
K — NOpsAKOBLI HOMEP KaXOoro HaYUCneHns pesepsa B OTYETHOM rodly, NPMHMUMALOLLNIA 3HaYeHns oT 1 Ao

i. k=i — nopsiaKoBbLIN HOMEp NocneaHero (TEKyLLEro) Ha4YMcneH1s pesepsa;

k. CyMMa Kaxxgoro npom3seeHHOro B Tekylem OoT4eTHOM rogy Ha4nucneHua pe3epsa;

. cyMMa o4epeHOro (TEKyLLLEro) HauNCIIEHNsl PE3epBa B TEKYLLIEM OTYETHOM roay;

D - konmuecTso pabounx oHell B TEKYLLEM KaneHaapHOM roay;

I KONM4YeCTBO paBounX JHEN Nepuoaa, ONPeaeneHHOro C Hauana TEKyLLEro OTYETHOrO roaa Ao (BKoYast)

AaTbl HAYUCINeHnA pe3epBa ! ;

T.
t — nopsAKoBLIN HoMep paboyero AHs, NPUHAONEXaLLEro nepmoay, 3a KOTopbIi onpedeneHo ', npuHUMa-

Iowuin 3HayeHns ot 1 o d. t=d — nopsakoBbIN HOMep paboyero AHSA HaYUCNeHns pesepsa ¥

¢4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HA KOHeL, Kaxgoro paboyero AHs t, 3a MCKMIOYeHneM AHs
d. Ecnu Ha pabounii geHb t CHA He onpepeneHa, oHa npuHumaeTcs pasHon CHA 3a npegwecTByowmin gHio t paboymn
AeHb TeKyLLlero oT4eTHOro roga.
ClL4dpa a . .
- pacyeTHas (npomMexyTouHas) BenuymHa CYA Ha aaTty d, B KOTOpPO HauucnseTcs peseps ',
onpefeneHHas ¢ TOYHOCTbIO A0 2-X 3HaKOB Mocne 3ansaTon no opmyne:
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- pacyeTHas BenUYMHa aKTUMBOB, BKIOYasd AeOUTOPCKYO 3aA0MmKeHHOCTb Ha aaTy d. [lebuTop-
CKYI0 3a[0MmKeHHOCTb Ha AaTty d Heo6XOAMMO yuMTbIBaTb A0 HAUMCNEHWS BO3HarpaxaeHuni 1 pesepsa Ha BbinnaTty
BO3HarpaxxgeHus 3a gaty d. B cnyyae onnatel B gaty d ynpaenstowien komnaxuen na NMA® sBosHarpaxgeHuin, Havuc-
neHHbIX B AaTy d, Heo6x0AMMO Npu onpeaeneHn pacyeTHON BeNMYMHbI aKTMBOB Ha AaTy d YBENUYUTb CyMMY akTMBOB
Ha CyMMY ynnayeHHbIX BOo3HarpaxxaeHu B aaty d.

Km,

- BENUYMHA KPEAWUTOPCKOM 3a00MMKEHHOCTU 6e3 yyeTa HauMCINEHHbIX BO3HArpaxaeHun Ha gaTty d,
BKITHOYas OCTATOK pe3epBa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounii AeHb, NpeaLlecTByOWni gaTe
d.
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k=1 - obwasn CyMMa pe3epBOB Ha BbiNnaTy BO3HarpaxaeHus, HauncreHHbIX ¢ Havyana roga oo gathbl d.

X. npoueHTHaa cTaBka, COOTBETCTBYOLaA:

X
- pasmep BO3HarpaxxaeHus ynpasnsiowen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn [Npa-

sunamu Y MN® (B gonax), oencTByOWKA B Te4eHne neproaa ;

X"p’ - COBOKYIMHbIN pa3Mep BO3HarpaXkaeHun cneumannsampoBaHHOMyY Aeno3vTapuio, bupxke n nuuy, ocy-
LLeCTBMAIOLWEMY BeAeHNe peecTpa BnagenbLeB NMHBECTULMOHHbIX Nnaes MNN®, otHocuTenbHo CITCYA, ycTaHOBNEHHbIN
Mpasunavu OY NN (B gonsx), AEACTBYOWMIA B TEYEHUE nepuoaa i

N — KONn-BO CTaBOK, 4EWCTBOBABLUNX B OTYETHOM roay;

X . .
n. KaXXgada npoueHTHaA CTaBka, AenUCTBOBaBLUaA B Te4eHune nepunoga ! )

o . X
" - konuyecTBo paboumx OHell Neproaa, B KOTOPOM AeiCTBOBana cTaBka ', NpuHaasiexallee nepmogy
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OKpYrNAOTCS.

S. CIL 1p ac
OprI’J'IEHVIe npu pacyete "n NPON3BOANTCA Ha KaXXOAOM AENCTBUM 4O 2-X 3HAKOB Mocre 3ansg-

TOWN.

Pa3amep chopmmnpoBaHHOrO pesepBa Ha BbINMaTy BO3HArPaXK4eHUs1 YMEHbLUAETCH Ha CYMMbl HQUUCIIEHHOTO B Te-
YeHWe rofia Bo3HarpaxaeHus ynpasnsoLLen KOMnaHum, crneLunanM3npoBaHHOMY AeN03uTapuio, 1Ly, OCYLLECTBNSIOLLEMY Be-
OeHve peecTpa BnagenbueB MHBECTMLNOHHBIX Naes MNP n Gupxe.

MpeBbilweHne pe3epBa Npu HAYUCIIEHUN BO3HArpaXKaeHUs yNpaBnsitoLLe KOMNaHu1, BO3HarpaXaeHusi cneumanmnam-
poBaHHOMY Aeno3vuTapuio, Bupxe 1 nuuy, OCyLLECTBNSAOWEMY BEAEHNE peecTpa BrnagenbLeB UHBECTULMOHHBIX naes MU,
B TEYEHME KaneH4apHOro roga He gonyckaeTcs. HauncneHve Bo3HarpaxaeHusa YnpasnsoLwen KOMNaHnyM Ha NoCneaHo oT-
YeTHyI0 AaTy KaneHgapHoro roga B pasmepe, cootBeTcTytoleM Mpasunam Y MU, npu HegoctaTouHOCTY pesepBa 4oMyC-
KaeTcd 3a cyeT npoymx pacxonos MNP,

He 1cnonb3oBaHHbI B TEYEHME OTYETHOIO rofa PE3epB Ha BbINaTy BO3HArpaXKaAeHUsi MOANEXNT BOCCTAHOBIEHWIO
MO OKOHYaHUIO OTYETHOro rofa, HO He no3aHee nepBoro paboyero AHA rofda, CrieaylLllero 3a OTY4eTHbIM, U NPU3HaeTcs B
cocTaBe NpoYnx AOXOAO0B. YKa3aHHOE BOCCTAHOBIIEHME OTpaXaeTcsl Npu nepBom onpegdeneHun CHA B rogy cnegyoowum 3a
OTYETHLIM FOAOM.



NOPAQOK YPEIYJIMPOBAHUA PA3SHOIIACUIMA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANU3UPOBAH-
HbIM JENO3UTAPUEM MNMPU OMNPEOENEHUU CYA, NMEPEPACYET CYA

Mpwn o6HapyxeHun pacxoxaeHui B pacyete CHA MNMN®, npounsseaeHHbIM CrneunannsMpoBaHHbIM AEN0O3UTapUEM U
Ynpasnstowen KomnaHnemn, CTOpoHbl NPOBOAAT BHEMMAHOBYO CBEPKY COCTOAHUSA akTUBOB M obasaTtenscTB ®oHAa U NPUHK-
MaloT Mepbl K MICIPaBEeHNIO OLNBOK, a Takke OCYLLLECTBISIOT CBEPKY:

e  aKTVBOB M 065A3aTENbCTB HA NPeAMeT COOTBETCTBUS KPUTEPUSM UX NPU3HAHWA (MPEKpaLLeHUst MPU3HaHns);

e ycnonb3yemon Ans oueHku aktneos MNMN® nHdopmauum;

®  WCTOYHWMKOB Aa@HHbIX A1 onpeaeneHns CTOMMOCTH akTUBOB (BENNUYMHBLI 0653aTenbCTB), a Takke nopsgka ux Bblbopa;
e [opsiAKa KOHBepTauun BEMUYMH CTOMMOCTEN, BbIPaXeHHbIX B OAHOW BantoTe, B APYryio BantoTy.

Mpn nposBeaeHun ceepkn CneunannsnpoBaHHbIN AenosuTapuii U Ynpasnsiowas KomnaHus Bnpase notpebosatb
Apyr y gpyra nobble JOKYMEHTbI (Mnn UX Konuu), nogTeepxaatoLmne dakTbl HanpasneHa/Nony4YeHns pacnopsXeHn no cye-
TaMm, KOMuv NOATBEPXAEHWUN, BbiCNaHHbIX CneunanusnpoBaHHbIM Aeno3nTapreM, a Takke ApYrux JOKYMEHTOB, He0bXxoanMbIX
AN BbIACHEHWS MPUYNHBI U YCTPaHEHUs 0BHapY>KEHHbIX PACXOXAEHUN.

CnpaBka 0 CTOMMOCTUN YNCTbIX aKTUBOB POPMUPYETCS C YH4ETOM CKOPPEKTUPOBaHHbBIX OAHHbIX.

B cnyyae ecnun pacxoxaeHus He Bbinn ycTpaHeHbl 40 UCTeYeHUs NpeaenbHOro cpoka NpeaoCcTaBneHns OTY4eTHO-
CTn, hakT obHapyxeHus pacxoxaeHu gukcnpyetcs B [poTokone pacxoxaeHui pedynbtaToB cBepkn CHA (ganee — NpoTo-
kon pacxoxgeHun). MNpn atom CneunanuampoBaHHbIN Aeno3uTapun 3asepsieT Cnpasky o CHA NN B cornacoBaHHOM YacTu
¢ npunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHewn ¢ gatbl noanucaHus MNpoTokona pacxoxae-
HWUIA yBeJoMnsAeT o dhakTe pacxoxaeHusa baHk Poccuu.

daKkT nocnenyLLEero yCTpaHEHUS pacxoXaeHui NoaTBepXaaeTcs nytemM 3aBepeHus crnpaskv o CHA NMN® Cneum-
anu3vMpoBaHHbIM Aeno3ntaprem 6e3 oroBopok

B cnyyasix uaMeHeHusi 4aHHbIX, HA OCHOBaHMK KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX akTUBOB, CTOMMOCTb
YNCTBIX aKTMBOB MOANEXMUT nepepacyeTy. NepepacyeT CTOMMOCTM YMCTbIX aKTUBOB HE OCYLLECTBNAETCH, KOraa OTKIOHeHne
MCMNONb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (0ba3aTenscTea) coctaBnsieT MeHee YeMm 0,1% KOpPEKTHOW CTOMMOCTM YNCTbIX
aKTMBOB W OTKITOHEHNE CTOMMOCTU YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnsieT meHee 0,1% KOppeKTHOM CTOMMOCTU
YUCTbIX aKTUBOB.

B cny4yae ecnu BbiSIBNEHHOE OTKIIOHEHME UCNOb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (0bsi3aTenbcTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTM YMCTbIX akTMBOB CreunanuavpoBaHHbIN A4erno3nTapuii COBMECTHO C YNpaBnsio-
LLIe KOMMNaHWEN onpeaenseT HOBY CTOMMOCTb YMCTbIX aKTMBOB, @ Takke CTOMMOCTb nasi Npy NnpuobpeTeHny 1 nNpu norawue-
HUM N 0OOMeHe NaeB U1, OCYLLECTBNSAIOT BO3MeLLEeHNE yliepba BnagensLam MHBECTULIMOHHbIX Naes.

Mpu BbIABNEHUN OTKNOHEHWS YNpaBnSAoLWas KOMNaHUs U cneumannsmpoBaHHbIN Aeno3uTapuin 0683aHbl NPUHATL
Mepbl Ansi NpeoTBpaLLEHMs ero NoOBTOPEHNS!.



MPUNOXEHWE 1

NOPAAOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEJNIbCTB.

Buabl akTuBoB

Kputepun npusHaHums

KpuTepuu npekpaiieHusi npusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM 4MCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX cYyeTax, OTKPbITbIX Ha
ynpasngowyo komnaHuo [.Y.
Mo

Data 3a4ncnexHns [EeHEeXHbIX
CpencTB Ha COOTBETCTBYHOLLMI HaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3nT-
Hbll, BamnOTHbIN) HA OCHOBaHUN Bbl-
MMUCKU C YKa3aHHOro cyeTa.

[ata wvcnonHeHWs KpeauwTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CpencTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE Nn-
ueH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0rmKeHHO-
cTn);

[ata nukBnpgaumm 6aHka cornacHo wnHdopma-
LW, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[ebuTtopckass  3a40IMKEHHOCTb
no MpoLeHTHOMY goxody no Ae-
HEXHbIM CpeACTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnsLLYO
komnanuto A.Y. NMN®

[ata, B KOTOpyl CymMma npoLueH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNto MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[ata okoH4YaHusi nepuoga Hauduc-
NeHnst MpOLEeHTHOro Joxoga - B
cny4vae, ecnv gorosop/cornaiueHme
no MpOLEHTHOMY J0Xo4y Ha ocTa-
TOK MO CYETy COAEPXKMT YCRoBMS,
KOTOpble He MO3BONSAT MPU Kax-
OOM ornpegenexHvn cnpaesennuBomn
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMY MPOLIEHTHOrO AoxoAa K
nony4eHnto unu goroeop/cornatue-
HME O HA4YMCIEeHUN MPOLEHTOB Ha
HECHMXXaeMbli OCTaTOK MO CYeTy
npegycMaTpuBaeT YCroBusl, Mpu
KOTOpbIX UTOroBasi CyMMa NpoLEeH-
TOB K MONYyYEHUD MOXET U3Me-
HUTbCS.

[ata okoHyaHus obs3aTenbCcTBa COrNacHo
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM Joxode Mo AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 4.Y. NN®;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnaTte BKNaga W HAYMCMEHHbIX NPOLEHTOB Ha
OCHOBaHUK JOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTn);

[ata nukBnpgaumm 6aHka cornacHo mHdopma-
Lunn, packpbiTon B oduumansHOM AOCTYNHOM
ucTouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
nax, B TOM 4ucne Ha BanioTHbIX
cyeTax, OTKpbITbIX Ha ynpasns-
towtyto komnanuio A.Y. NN

[Nata  3auncneHusi  OEHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA Ae-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[ata nepeyctynkn npasa TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncrnex-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
06sa3aTenbCTB NO BO3BpaTy BKNaaa (BO3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata daktmnyeckon nepeyctynku npasa Tpebo-
BaHMSA O BbIMfaTte BKNada U HA4YMCNEHHbIX NpPo-
LleHTax Ha OCHOBaHWKN OOroBopa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um 6aHka (OeHexHble CpeaAcTBa BO BKNagax
nepexoasaT B cTaTyc AeBUTOPCKON 3a40MKEHHO-
cTh);

Hata nukengaumm 6aHka cormnacHo MHdopma-
LUK, packpbITOM B ouuMansbHOM AOCTYMHOM
UcToyHuke (B ToM uucrne 3anucu B EIPIOJT o
nukengaumm 6aHka).




LieHHble Bymarn, 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
LEeHHble 6ymar|/1:

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

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

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

[NaTa nepexofa npaB co6CTBEHHOCTYU Ha LieHHble Gy-
maru:

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

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

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

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

[ebutopckas  3ag0MmKEeHHOCTb
no BbiNnate AgnBnaeHOoB Mo ak-
umnsm

Ona pebutopckol 3a40mMKEHHOCTM No
BbINMaTe AMBUAEHOO0B NO akUMsM, B Mo-
psiake yobiBaHMSA npuopuTteTa:

Oebutopckasi 3af0MmKEHHOCTb MO
NPUYUTAOLLMMCS K NOMYYEHWIO Au-
BUAEHOaM NPU3HAETCH Kak akTuB C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yyéTa
avengengos (DVD_EX_DT). B ka-
YecTBe WCTOYHMKA WHAOpMaLmu
ucnonb3ytotcs gaHHele HKO AO
HP[ vwnu nHble goctynHble nHAQOp-
MaUMOHHbIE CUCTEMBI;

Jarta B COOTBETCTBMU C MHEpopma-
umen HKO AO HP[I vnv odmumans-
HbIX CalTOB 3MMUTEHTA LIEHHbIX Oy-
Mar - agaTta dukcauum peectpa ak-
LMOHEPOB AN BbINMaThl ANBUOEH-
nos.;

npu OTCYTCTBMM WHGOPMaUUM u3
Bbllle YKa3aHHbIX WCTOYHWKOB (B
TOM u4ucrie pasmepa npuyuTato-
LUMXCS BbINNAT) - AaTa 3a4McreHus
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLien komnanum [.Y.
MAN® (B TOM umMcne Ha cyeT bpokepa
o).

[ata ucnonHeHuss 06s3aTeNbCTB 3MUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP /otyeTom Bpokepa MND;

[aTta nukBngaumm amuTeHTa, CornacHo BbINUcke
13 EMPHOJT (unu BeINUCKM U3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).




[eHexHble cpeacTtBa, Haxons-
Wuecss y npoceccroHanbHbIX
YYaCTHWKOB PbIHKA LIEHHbIX Oy-
mar (ganee — 6pokep)

e [lata  3ayuCneHns  OEHEXHbIX
CPEeACTB Ha creuuanbHbIi 6pokep-
CKMA CYeT Ha OCHOBaHMW OT4yeTa
Opokepa

[ata ncnonHeHns 6pokepom 065s3aTenbLCTB Mo
NnepeyncneHnto AeHEXHbIX CPEACTB C cneumanb-
Horo 6poKepcKoro cyeTa;

[ata peweHua baxka Poccum 06 oT3biBe nu-
ueH3nn y 6pokepa (OeHexHble cpeacTBa nepe-
XOAAT B CTaTyC nNpoyen 4eGUTopcKon 3aa0mKeH-
HOCTW);

[ata nukBngaumm 6pokepa cornacHo nHopma-
UunW, packpbiTon B oduumanbHOM AOCTYNMHOM
ucToyHuke (B ToM umcne 3anucu B EMPIOJT o
nvksupaumu 6pokepa).

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

e [aTta 3aKni4YeHus noro-
Bopa Mo npuobpeTteHuto (peanunsa-
LnKn) LeHHbIX Bymar.

[aTta HanpaBneHuss NOATBEPXKAEHUS Ha

yyactTMe B KOPMoOpaTMBHOM [ENCTBUU

(akuenT ohepTbl) B Cyyae, ecnu ycro-

BMS1 UCMOSNHEHNs1 odepTbl onpeaeneHsl

M Heu3MeHHbl 00 [AaTbl WCMNONHEeHUs

odhepThbl.

YcnoBusi onpeaeneHHoCTM U HEN3MeH-

HOCTK onpefensTcsa criegylwmm o6-

pasom:

e  OdepTta He MOXET ObITb
OTKINOHEHa 3MUTEHTOM
unun oto3eaHa YK [1.Y.
Mnno;

e  Konun4yecTBo Bblkynaembix
LieHHbIX Bymar n3BecTHO U
He MOXeT ObITb N3me-
HEHO;

e LleHa Bblkyna onpege-
NeHa 1 He MOXET ObITb
M3MeHeHa.

[arta nepexopa npaB COBGCTBEHHOCTM Ha LEH-
Hble ©Oymaru noATBEpXKAEHHAsi BbIMUCKOW MO
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHBbIX Oy-
Mar no nepBon 4YacTu OOroBopa
PENO saBnsetca ynpasnstowas
komnanua A.Y. MN®):

- Ob6ssatenbctBa MND no

BO3BpaTy [AEHEXHbIX
CPeAcTB, MOSyYeHHbIX Mo
nepBoil 4acTu [Jorosopa

npsamoro PETMO;
- LleHHble 6ymarn, nepepaH-
Hble ®OHAOM MO NepBon Ya-

CT  goroBopa  MPSIMOro
PEMO.
Mo poroBopam o6GpaTHOro

PEMO (nokynatenem LEHHbIX
6ymar no porosopy PEMNO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnaHusa [.Y.
MN®):
- pebutopckasi 3ag0ImKeH-
HOCTb K MOMyYeHuo nepe-
OaHHBIX AEHEXHbIX CPEeAcTB

DoroBop npsmoro PENO:

e  Ha JaTy MUCMOMHEHMWS NEepBOW YacTu
poroeopa PENMO, npusHaeTcsa kpe-
auTopckasi  3aJ0fKEHHOCTb B
CyMME  MONYYEHHbIX  [JEHEXHbIX
CpeACTB No NepBow YacTu 4OroBopa
PEMNO, yBenuyeHHas Ha Cymmy
NPOLIEHTOB, PACCYMTAHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMOTpPEeHHON aoroBopom/6up-
»KEBOW cOenKou;

HoroBop o6patHoro PEMO:

e Mpu3HaHWE LEeHHbIX Gymar, nony-
YeHHbIX Mo NepBoi YacTu goroBopa
PEMO, He npoucxoguT;

e  Ha JaTty UCMOMHEHUs1 NepBon 4YacTu
poroeopa PENMO npusHaeTcs aebu-
TOpCKas 3afOfMKEHHOCTb B pas-
Mepe CyMMbl [AEHEXHbIX CPeacCTB,

Ha JaTy WUCMOMHEHUs BTOPOMW YacTu Oorosopa
PEMO npowucxoouT npekpailieHne npuaHaHus
KpPeauTopCKOM 3aJ0MMKEHHOCTM B CyMMeE Mony-
YeHHbIX AEHEXHbIX CPEACTB No nepeou yacTu. B
crnyyae ecrnv UcrnosnHeHne obs3atenscTs He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
yacTu, NpuHUMaeTcst 6onee no3gHsa M3 ABYX
4aT: NoCTaBKu1 1nv onnarbl;

npekpaLlleHne nNpusHaHus LieHHbIX Bymar nepe-
OaHHbIX No npsimomy gorosopy PEMO He npowc-
XOauT.

Ha JaTy UCMNOMHEeHWs BTOPOW YacTu Jorosopa
PEMO npoucxoauT npekpaiieHve npusHaHus
[ebuTopcKON 3aJ0MKEHHOCTM KOHTpareHTa no
porosopy PEIMO.




no NepBoi YacTu [oroeopa

obpaTtHoro PENMO;
- 0693aTEeNbLCTBO N0 OOpaTHOMY
BbIKYMy LeEHHbIX Oymar, nony-
YeHHbIX MO NepBOW YacTu, u pe-
anu3oBaHHbIX OO MOMEHTa UC-
NOMHEHUs No BTOPOM YacTu fo-
rosopa obpaTHoro PEIMO.

nepeaaHHble NP no nepson YacTn
porosopa PEIMNO, yBenuyeHHon Ha
CYMMYy MpOLIEHTOB, PacCYMTaHHbIX
Ha paty onpepenedus CYA no
cTaBKke, NpedyCMOTPEHHON [OroBo-
pom/BupxeBow caenkon

Ha gaty cnucaHus co cyeta OEMNO
LeHHbIX Bymar, nony4yeHHbIX No Ao-
roBopy obpartHoro PEINO (Tonbko B
cny4yae, ecnv Ha MOMEHT CrMcaHus
co cyeta OEMO ueHHbIX Bymar no
cAenkam KonuyecTBO MPU3HaHHbIX
B [MN® ueHHbIX Bymar paBHO Hynto),
A0 MOMEHTa WCMOMHEHNs No BTO-
poW yacTu, npusHaeTcsa obssarenb-
ctBO MNP no npnobpeTeHnto Takmx
LUeHHbIX Oymar ans ucnonHeHus
BTOPOW YacTu caenku obpaTHoro
PETIO.

3ag0MmKeHHOCTb MO cAenkam ¢
BanOTON, 3aKMOYEHHbIM Ha
ycnosusx T+

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

[arta nepexoaa npaB co6CTBEHHOCTM Ha BanioTy Ha
OCHOBaHUU BbIMNCKM CO CYETa, OTKPbLITOroO Ha ynpas-
nawowyto komnanuo [.Y. NMN®/6pokepckoro oTyeTa.

[ebutopckas 3ad0mMKEHHOCTb,
BO3HMKLIAs B pe3ynbrate Cco-
BEpLUEHNA COenoK C umMylle-
cteoM MNP, no koTopbIM HacTy-
nuna Haubonee paHHAS Aata
pacyeToB;

[ebutopckas  3ag0MmKeHHOCTb
ynpaBnstoLLen koMnaHum nepeg,
MNo;

[ebutopckas 3ad0MmMKEHHOCTb,
BO3HMKWIAs MO [Jdorosopam C
Bupxen, cneumannampoBaHHbIM
genosvTtapuem, permctpaTtopom,
ykadaHHbiMn B [lpaBunax AY
M1o;

[ebutopckas 3ad0MmKeHHOCTb,
BO3HMKLLAA B pe3ynbTaTe nepe-
BOJa  [AEHeXHbIX  CpeacTs
(«AeHbIM B NyTU»);

[ebutopckas 3ad0MmKeHHOCTb,
BO3HUKLWIAA B pesynbrate oT-
3blBa JMUEH3UN Yy 6aHKka wunm
Opokepa;

Onsa pebutopckon 3aposKeHHO-
CTU ynpaBnsoLwen KoMnaHum ne-
pea NMUA®P — yctaHoBNEHHbIN dakT
NpeBbILEHNS  OONYCTUMON BEMK-
UYMHbI BO3HarpaxxgeHun u/unm pac-
XO[0B, CyMMa MNpeBbILEHNS KOTO-
pbiX NOANEXMT BO3BpaTy ynpasnsi-
lolWen KoMnaHuemn, WnuM ycTaHoB-
NEHHbIN haKT N3MULLHE BbINfayeH-
HOrO BO3HArpaXXgeHus ynpaersio-
Len KOMMaHuu, CyMMa KOTOpOro
noanexut BosspaTty B MNP, unu
cymma y6bITKa, KoTopas ynpasnsito-
Las KoMnaHus AoMmKHa BO3MECTUTb
B [MN® B pesynbTate AONYLLEHHOrO
HapyLueHusi TpeboBaHWI 3aKoHoAa-
TenbcTBa.

Ona pe6uTopckon 3aaosKeHHO-
CTW, BO3HUKIWIEW B pesynbTaTe
nepeBoAa OeHEXHbIX CPeacTB —
daKkTMyeckoe CNUCaHNsi OEHEXHbIX
cpeacTts ¢ ogHoro cyeta MN® un ot-
CcyTCTBME (aKTa 3ayuMcreHus Ha
apyrow cyet MNP, Ha KoTopbI OCy-
LLecTBRANCSA nepesoa.

Ona pe6buTopcKkon 3af0ImMKEeHHO-
CTW, BO3HUKWEWA B pe3ynbTaTe
OT3blBa NULIEH3UU Y GaHKa unu
6pokepa — AaTa 0T3blBa NULIEH3NK
6aHka, 6pokepa.

e [lata ucnonHeHua obsizatenbctB nepeq MAN®,
cornacHo gorosopy unu MNAY (8 cnyyae 3agon-
XXEHHOCTW YnpasnstoLwen KoMnaHum);

e [laTa nukBMOAUMM KOHTpareHTa, COrnacHoO Bbl-
nucke n3 ErPLOJI.

e [laTa aKcnepTHOro (MOTMBMPOBAHHOIO) CyXAe-
HMA Ynpaensiowen komnaHum ob OoTCyTCTBUM
0060CHOBaHHbIX OXUAAHWUIA OTHOCUTENBHO MOYy-
YeHUs NpefyCMOTPEHHbIX [OrOBOPOM [EHEX-
HbIX MOTOKOB, B cryyae, ecnv aebuTtopckas 3a-
OOJDKEHHOCTb, MOXET OblTb NMpM3HaHa npekpa-
LLIEHHON B COOTBETCTBUM C OBLLUMW NOMNOXEHU-
SIMY, yKa3aHHbIMU B TNaBe 26 paxaaHCKoro Ko-
nekca Poccunckon ®egepavmu.




NHas gebutopckas 3agormkeH-
HOCTb

e [lna ocTanbHbIX BUOOB AebuTtop-
CKOW 3a0JPKEHHOCTU - AaTta nepe-
4aun akTMBOB (OEHEXHbIX CPeacTB)
nvuy, B OTHOLLEHUU KOTOPOrO BO3-
HUkaeT pebutopckas 3a40ImKeH-
HOCTb.

[ebutopckas 3aA0mMKEHHOCTb,
BO3HMKLUAS B pesynbTate nepe-
faum (ycTynku) BCex uMMyLle-
CTBEHHbBIX U MHbIX MPaB Mo eBpo-
obnuraunsm pPOCCUCKUM topu-
AVYecKkMM nvuaMm B onmarty 3a-
MeLlarowmx obnuraumm npu mx
pa3smeLLeHn

- faTta YCTYMNKM BCEX UMYLLECTBEHHbIX U
WHBIX NpaB No espoobnuraunsam B COOT-
BETCTBUWN C JOroBOPOM YCTYnku Tpebo-
BaHWA (MM B TOM Criyyae, ecnu JOoKy-
MEHTOM, codepXaLlumM ycroBusi pasme-
LEeHNsA LUeHHbIX Bymar, npegycMoTpeH
OOHOCTOPOHHUIA  aKT yCTYnku npas
(Deed Poll of Assignment)

- faTta NpUHATUA YCTYMKM B COOTBET-
CTBMM C YCNOBUSIMWU OOHOCTOPOHHErO
akta yctynkm npaB (Deed Poll of
Assignment))

- Aata 3a4ducrieHust 3amellarwmx obnuraumi Ha
cuet geno YK [1.Y. MN®;

- JaTa nornyyYeHust OOKYMEHTOB W YBELOMIIEHWNA,
npegyCcMOTPEHHbIX  AOKYMEHTOM,  COAEepallvMm
YCINOBUsI pa3MeLleHns LeHHbIX Bymar, B cnyvae oT-
KNnoHeHus odpepTbl (YCTynka npas Mo espoobnura-
UMsIM) AMUTEHTOM 3ameLLaloLLmx obnurauui;

- [aTa npekpallieHuss goroBopa Ha npuobpeTeHue
3ameLLaoLwmux obnuraumii (B TOM 4Yvcne no MHbIM oc-
HOBaHUSIM, NPeayCMOTPEHHbIM 3aKOHOAATENbCTBOM
Poccuiickon ®enepavmn)

,D,EGVITODCKGH 3a40J1KEeHHOCTb
no I'Ipl/l‘-WITaIOLLI,eVICﬂ npemun no
BHe6I/Ip)KEBbIM npon3BoaHbIM
CbVIHaHCOBbIM MHCTPyMEHTaM
(BMoW)

- Ans cnyyaes 3aknoyeHusa BINoU npu-
yuTaloWwasca npemMuss npusHaeTcs B
paty npusHaHua BIIOU B cooTseT-
cteum ¢ MNpunoxeHnem 5, ecnn npnyn-
TawLwasnca npemua He noctynuna (He
Obina 3a4ncneHa) Ao AaTbl NPU3HaHUS
Bl®W (B Tom cny4ae ecnv npemus no-
ctynuna (6bina 3advcneHa) 4o Aatbl
npusHaHua BIMOW, nocTtynuelias (3a-
YMCreHHas) NpemMns OTHOCMTCA Ha Jo-
XoAbl B AaTy NocTynneHus (3aunicne-
HUS));

- B Cnyyae YCTynks npaeB u 06d3a-
Tenscte no BMOU nnu npogaxu BMon
- B AaTy 3aKMoYeHUsi COOTBETCTBYHOLEN
caenkun

MpekpalwaeT npu3HaBaTbCa B Hanboriee paHHIoW
u3 gat:

- B ATy UcnonHeHus oba3aTenbCcTB Mo onnare npe-
MUu;

- B paTty nuKBMOAUMWM KOHTpareHTa COrnacHo Bbl-
nucke n3 EMrPHOJ;

- B faTty NUKBMAAUMUM (MCKIMOYEHUST) MHOCTPAHHOIO
KOHTpareHTa u3 peectpa KOMMEpPYECKUX OpraHu3a-
LIUIA UM MHOTO CXOXEro Mo CMbICIy peecTpa, npeay-
CMOTPEHHOIO 3aKOHOAATENbCTBOM CTPaHbI, B KOTO-
pori Obin 3aperncTpMpoBaH MHOCTPAHHbLIN KOHTP-
areHT;

- B AaTy ycTynku npaB u obssatenscts no Br1oU
(ecnu nepegaya npaB No NOMyYEHWIO NMPeMUK cne-
OyeT U3 yCrnoBuin COOTBETCTBYHOLLEN CAENKN);

- B AaTy Npo4ero npekpalleHns npasa TpeboBaHus
no onnare NpemMun B COOTBETCTBUU C AENCTBYOLLUM
3aKOHOAATENbLCTBOM MIN JOrOBOPOM.

Bugbl o6s13aTenbCTB

Kputepuu npusHaHus

KpMTepuu npekpaweHusa Nnpn3HaHuaA

Kpeoutopckasa 3agormKeHHOCTb
no caenkam, no KOTopbIM HacTy-
nuna Havbonee paHHAs Jarta
pac4eToB

[aTta nepexona npaBa COGCTBEHHOCTM Ha aK-
TUB (aeHexHble cpeacTtea) k MU ot nuua, B
OTHOLLEHNMN KOTOPOro BO3HMKAET KpeauTop-
cKasl 3a0/KEHHOCTb.

HaTa ncnonHeHus obsizatenscte NMU® no go-
roBopy.

[arta npekpalleHusi 0683aTenbCTB N0 NPOYUM
OCHOBaHMWSIM MNpeayCMOTPEHHbIM 3aKOHoAa-
TENbCTBOM M (Mnn) B COOTBETCTBUM C YCIOBU-
SIMU JOrOBOpA.

Kpeaoutopckasi 3a40mKeHHOCTb
no Bblgaye WHBECTULIMOHHBLIX
naes NMN®

[ata BKNOYEHUS AEHEXHbIX CPEACTB (MHOro
UMyLLecTBa), NepedaHHblX B onnaty MHBe-
CTMLMOHHbIX Naes, B umyLecTtso MNP,

[aTa BHeCeHWs NpUXoaHON 3anvcu o Bblaade
MHBECTULMOHHBLIX naeB B peecTtp NP co-
rnacHo oT4yeTy perncrpartopa.

Kpegutopckasi 3a40SmKeHHOCTb
no Bblgaye WHBECTULIMOHHbIX
naes MNP npu obmeHe

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

[aTa BHeceHuns NpUXOAHON 3anvcu O Bblaaye
VHBECTULMOHHBIX Naes B peecTtp MN® npu 06-
MeHe COrfnacHo oT4yeTy permcrparopa.

er,DMTOpCKaH 3a40/MKEeHHOCTb
no BbINfaTe AeHEXHOW KOMMNEH-
cauuu npu noraieHnm nHBecTun-

[laTa BHeCeHMs1 pacxOA4HOW 3anucu o nora-
LIEeHWN (cnucaHum npyu o6meHe) MHBECTULM-
OHHbIX naeB [P cornacHo oT4veTy peru-
cTpaTopa.

Jata Bbinnatbl (nepevncrneHns no obmeHy)
CYMMbl JEHEXHON KOMMeHcaumMn 3a UHBECTU-
UMoHHble nau NMN® cornacHo 6aHKOBCKOW Bbl-
nncke.




UMOHHbIX naes NN (nepeuunc-
NeHUN [eHEeXHbIX cpeacTB npu
obmeHe naeB)

Kpeaoutopckasa 3agormkeHHOCTb
nepea areHTamu no Bbigave, no-
raweHuto 1 o6mMeHy MHBECTULIM-
OHHbIX naes MNP

[aTta ocyuiecTBneHus onepaumy Bblgayn u
(vnn) noraleHns nNaesB B peecTpe WUHBECTM-
LMOHHbIX naes NMN® no 3asiBke areHTa.

[arta nepeuncneHus cymmbl cknaok/HanbaBok
areHTy 13 NP cornacHo 6GaHKOBCKOM Bbl-
nncke.

Kpeautopckasa 3agomkeHHOCTb
nepeqn ynpasnsoowen Komna-
HVeW, BO3HMKLIasA B pesynbTaTte
UCMONb30BaHNA YNpaBnsoLLen
KOMMaHnen CcoOCTBEHHbIX [de-
HEXHbIX CPeAcTB ANs BbiMnathl
[EHEeXHOW KommneHcaumun Bna-
aenbuam NHBECTULMOHHbIX
naes MN® npu noraweHun wn
(vnun) obMeHe MHBECTULIMOHHBIX
naes NMAN®

[data nonyyeHus [OeHEXHbIX CpeacTB OT
ynpaBnsawLwen KoMnaHumM cornacHo 6aHkoB-
CKOW BbINUCKe.

[data Bos3Bpata CyMMbl 3ad0/MKEHHOCTU
ynpaBngawoLwen KoMnaHum cornacHo 6aHkoB-
CKOW BbIMUCKE.

Kpeoutopckasa 3agormkeHHOCTb
no ynnarte HarnoroB W OpYyrux
o0si3aTenbHbIX nnatexen wu3
umywectsa NN

[aTa BO3HUKHOBEHMSA 06513aTenbCTBA MO Bbl-
nnaTte Hanora u (unu) obsisatensHoro nna-
Texa, COrnacHo HOpPMaTWBHbLIM NPaBOBbIM
aktam Poccuinckon ®egepaumm n (nnm) goro-
BOpY.

e [laTa nepeyncneHus cyMMbl Hanoros
(obsi3aTenbHbIX NNATeXen) ¢ pacyeT-
Horo cyeta MNP cornacHo GaHkoB-
CKOW BbIMNUCKE;

e [laTta 3a4eTa Hamnora (06a3aTenbHbIX
nnatexen) B  COOTBETCTBYHLLEN
CYyMME;

e [lata npekpaweHus obs3aTenbCcTB
no ynnate HanoroB (06sa3aTenbHbIX
nnarexemn) No NPOYNM OCHOBAHUSAM,
NpeayCMOTPEHHbIX 3aKOHOM.

Kpeoutopckasi 3agomKeHHOCTb
Nno BO3HArpakaeHusIM ynpasns-
oLLe KOMMaHu1, cneuvanuan-
poBaHHOMY Aenosutaputo,
Oupxe, nuuy, OCyLLECTBMSIO-
lweMy BefeHuWe peecTpa Bna-
nenbLes WHBECTULMOHHBIX
naes MNP, a Tarke oba3aTenb-
CTBaM Mo onnarte NpoYMx pacxo-
[0B, OCYLLECTBNSAEMbIX 32 CYeT
umywectsa N® B cooTseT-
ctBum ¢ TpeboBaHnamMu Oen-
CTBYIOLLErO 3aKoHOAaTeNbCTBA

L] B cooTtBeTcTBUM C YyCnoBuAMHN 3aKno4eH-

HbIX OOrOBOPOB Ha BhIMNOSIHEHNE paboT
(okasaHue ycnyr) u B COOTBETCTBUM C
npasunamu Y NMA® - Ha gaTy onpepene-
Hus CHA.

. Ecnu obsasatenbcTBa no [0roBopy He Mo-

ryT 6bITb HAEXHO onpeaernieHbl Ha Takyto
faTty, TO NPUMEHSIOTCA MeTOAbl annpok-
cMMaumu, nNpyu BO3MOXHOCTU €ro npume-
HEHUS K JaHHOMY BUAY PacxonoBs?;

. [ata BO3HMKHOBEHUsI 06s13aHHOCTU CO-

rnacHo YCroBWAM OOroBOpa, €Cnn ecTb
OCHOBaHMWsI OZHO3HA4HO rMonaratb, YTO
ycnyru no goroeopy 6yayT okasaHbl;

. HaTta nonyvyeHna OOKyMeHTa, noateBep-

XOawwero BbINONHeHWe paboT (okasa-
Hus ycnyr) NMA® no cooTBeTCTBYHOLWMM
AOroBopam unv B COOTBETCTBMU C NpaBu-
navu Yy Nno.

e [Jlata wucnonHeHus o6s3aTenscTs
MN® no gorosopy;

e [laTa npekpalleHus 06a3aTensCcTB no
NpoYMM OCHOBaHWAM MpeayCcMOTPeEH-
HbIM 3aKoHOAaTenbCTBOM M (Unn) B

COOTBETCTBMW C YCNOBUAMM [OrO-
Bopa.

2 MporHo3Hble 3HaYeHns 0653aTeNnbCTB, paccunTaHHble Ynpasnsiowein koMnaHven, npegoctasnstoTcs B CneunanmnsnpoBaHHbIi Aeno3uTapuii
Ha Kaxayto aaty onpeaeneHunst CHA ¢ ykasaHueM nepuoaa BbIGOpKN U 06BACHAIOLNX NEPEMEHHbIX.

[ns uenen annpokcMMaumu pasmepa 0683aTenbCTB UCMONb3yeTCa CTaTUCTMKa 3a nocneaHne 12 ([iBeHaauaTb) NOMHbIX KaneHAapHbIX Mecsues
(nepvonoB okasaHus ycnyr No AOroBOpYy), NpeallecTByowmx aate onpegenerms CHA MUD. Mpu oTCyTCTBMM Takoro obbema CTaTUCTUKN MeToZ
annpokcMMaLun NpUMEHUM MpU HaNNYMKM AaHHbIX HE MeHee YeM 3a nocneaHue 2 (ABa) MOJHbIX KaneHAapHbIX Mecsues (MepuoAoB OKa3aHus
yCnyr rno AOroBopy), NpealecTByowunx agate onpegenenuns CHA NMUO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHble YCyru, Npou3BOAMTCS KOPPEKTUPOBKA HaYMCNeHHbIX 0653aTenbCcTB A0 X

peanbHOro 3Ha4yeHus.




Kpeautopckasi 3afomKeHHOCTb
no ynnaTte npemuu no BHeGup-
XEBbIM NPOM3BOAHBIM DVHAH-
COBbIM MHCTpPyMeHTaMm (BIN®N)

B cny4yae 3aknwoyeHus BMOU — B gaty
npusHanua BIM®UW B cooTBeTCcTBUM C
MpunoxeHvem 5, ecnu 0653aTenbCTBO
YK O.Y. MN® no onnaTte npemum He Bbino
NCMNONHEHO A0 AaTbl NpudHaHua BMNoOU (B
TOM crniyyae ecnu obsa3atensctso YK [.Y.
MA® no onnate npemun GbINO Mcnon-
HEeHO A0 AaTtbl NnpusHaHua BIMNoOW, cymma
ynra4yeHHOW NpeMmMn OTHOCUTCH Ha pac-
XOAbl B ATy UCMOMHEHWS COOTBETCTBYIO-
wero o6a3aTensLCTBa);

B Cnyyae yCTynku npaB n 0b6a3atenscTB
no BM®WU unn nokynkm BMNOU — B paty
3aKIMYEHNS COOTBETCTBYHOLLEN CAENKM.

B [JaTy WCMONHEeHUs 00a3aTenbCTB Mo
onnare npemMmuu;

B AaTy NMKBMAALMMN KOHTpareHTa cornacHo
Bbinucke n3 ErPIOJ;

B AaTy nuKBMAaUMM (MCKITHOYEHUHA) WUHO-
CTPaAHHOro KOHTpareHTa u3 peectpa KoM-
MEepPYEeCKUX OpraHmM3auuin UM MHOTO CXO-
)Kero no cMbICrny peecrtpa, NnpeaycMoTpeH-
HOro 3aKOHOAATENbCTBOM CTpPaHbl, B KOTO-
poi 6bin 3aperncTpmMpoBaH WUHOCTPaHHbIN
KOHTpareHT;

B [aTy YCTYNKu npaB u obsa3atenscte no
BlMN®W (ecnn nepepnava obsizatenscrea no
ynnaTe npemuu criegyeT U3 YCnoBuii CooT-
BETCTBYHOLLEN CAEMKN);

B JaTy npo4ero npekpaiyeHms obssarens-
CTBa Mo onyiate NpPeMnn B COOTBETCTBUN C
OEeNCTBYIOLWMM  3aKoHOAATENbCTBOM UMK
[JOrOBOPOM.




MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX U HABJTIOOAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akumoHepHoe obuiectBo "Mockosckas bupxxa MMBB-PTC"




MPUNOXEHUE 3

METOAUKA ONPEOENEHUA CMPABEANTIMBOW CTOUMMOCTU AKTUBOB
C YYETOM KPEOUTHbLIX PUCKOB

O6LWue nonoxeHus

OueHka KpeauTHOro pucka ucronb3yeTcs Arsi pacyeTa cnpaBeanvBoi CTOMMOCTU akTUBOB. [pu 3TOM B 3aBUCMMOCTY
OT CTENEHW BNUSHUSI KDEAMTHOIO pUCKa Ha CrpaBeAnMBYH CTOMMOCTb aKTUBbI KnaccuuUMpyoTCs Ha creayrowme cragum:

* cTaHgapTHble (6e3 npusHakoB obecLeHeHNs);

+ obecueHeHHble (6e3 HacTynneHns gedonTta);

*  aKTMBbI, Haxodgllmecs B aedonTe.

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

TOPbIX KOPPEKTUPYETCA Ha pa3mMep KPeAUTHOro pucka:

CtaHpapTHble akTUBbI (6e3 NpM3HaKkoB ob6ecLeHeHus), 8 UMEHHO:
e [lebutopckasn 3agormKkeHHOCTb (B criyyae onpefeneHns cnpaBearivMBoi CTOMMOCTU TakoW 3a40MKEHHOCTU C UC-

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

O6ecueHeHHble (6e3 HacTynneHus gedonTta), a UMEHHO:

e [leHexHble cpeacTBa Ha cyeTax M BO BKnagax;

e [lonroBble UHCTPYMEHTHI (B CryYyae OTCYTCTBUSI LieH OCHOBHOIO pbiHKA W LEH, pacCYuTaHHbIX HabnogaeMbiMy
MCcToYHMKamMm nHgopmaumm (B T.4. HKO AO HP[I v uHbIX LieH MHpopMaLMOHHbBIX cMCTEM3, UCMONb3yeMblx B HacTosALwmx MNpa-
Bunax onpegenexnma CHA, no3sonsowmx onpegenuTs cnpaBeanmByio CTOMMOCTb Ha gaTy onpegenenuns CHA);

e [lebutopckas 3a0MKEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHWM OTYEeTa OLEHLUMKA.

AKTUBBI, Haxogsawmecs B gedonTe, a UMEHHO:

e Bce Buabl akTnBOB, HaxogsLwmecs B AedonTe.

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

areHtam — Cbl/l3|/|‘~IeCKI/|M nmuam.

TepMuHbI U onpeaeneHus, ucnonb3yemMblie B HacTosLemMm MpunoxeHnun

KoHTpareHT — nmuo, HENOCpPeACTBEHHO CBA3aHHOE C akTUBOM, BXOASALWMM B cocTaB umylwiecTtsa MNP, n yposeHb
KpeauTocnocoGHOCTM/(PMHAHCOBOW HAaAEXHOCTN/(PUHAHCOBOIW YCTONYMBOCTM TaKoro nuua HenocpeacTBEHHO BMNUSIET Ha cnpa-
BEAJIMBYO CTOMMOCTb akTuBa. KoHTpareHTamu MNP aBnatoTca SMUTEHTLI LIEHHBIX Oymar, 4eGuTopbl N0 4OroBopam C UMylLle-

ctBoM N, BaHku, KpeaMTHbIE U HEKpeaUTHbIE opraHn3auum u npodne o6a3aHHble no aktneam MU nuua.

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

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



KpeanTtHbIN puck — pUCK BO3HUKHOBEHUA MOTepb B pe3dylbTaTe HEeWUCNOJIHEHNUA KOHTpareHTom o6s3aTensLCeTB, a

TakKkKe B pe3ylibTate N3MeHeHUA OLEeHKN er}J,VITOCI'IOCO6HOCTVI (er,D,VITHOFO pVICKa) KOHTpareHTa.

BespuckoBas cTaBka Ha gaTy onpeaerneHus cnpaBeanMBo CTOMMOCTH:

e B poccuiickux pyonsx:

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

CraBka, onpegensemMas n3 G-KpuBon (KprMBor 6ecKynoHHow AoxoaHocT MockoBcKor 61pun5), NOCTPOEHHOM Mo poc-
CUACKMM rocyaapCTBEHHbIM obnurauusam - Ans 3agormkeHHOCTU CO CPOKOM A0 noralleHus, npesbiwatowmm 1 kaneHgapHbIn
OeHb.

[ns uenen pacyeTta 6€3pMCKOBOI CTaBKM1, UCMONb3YIOTCA CreayloLWme OKpYrieHns:

3HayeHune cpoka CTaBkM onpeaenseTcs 0o 4 3HaKOB Nocne 3ansiToun;

MToroBoe 3HauyeHue CTaBku onpeaensdeTca 4o 2 3HaKOB NOCre 3ansiTon.

B oTcyTCTBME BO3MOXHOCTM onpefeneHus akTyanbHbix 3HadeHni KB MockoBckon 6upxu B kayecTBe BpeMEHHOM
anbTepHaTVBbl GE3PUCKOBOM CTaBKW ANA onpeaeneHus CnpaBefnvMBOW CTOMMOCTU aKTMBOB MOXET ObiTb MCMOMb3oBaHa
CcTaBka, paccyuTblBaemasi MEeTOAOM MHTepnonauuv (Hanpumep, NUHENHOW) Ha OCHOBe AOCTYMHbIX cTaBok ROISfix Ha gaty
onpefeneHus cnpaBeniMBoi CTOMMOCTU. BbiIGoOp MHOWM CTaBkM B OTHOLLEHMW akTMBa YNpaBnsioLwasa koMnaHusa ocgopmnseT

MOTUBUPOBAHHbLIM CYyXXAEeHNEM U NpeaoCTaBdaeT ero B CneumanmsmpoaaHHbM ,qenosmapvu?l.

e B amepukaHckux gonnapax:

[nsa 3a40MmKeHHOCTM CO CPOKOM [10 NoralleHusl, He npesbiarwum 1 kaneHgapHbin aeHb — ctaBka SOFRGE;

[na 3a00MmKeHHOCTM CO CPOKOM A0 NnoralleHus cabille 1 KaneHgapHoro AHs, Ho He npeBbiwatowmm 30 KaneHaapHbIX
OHel — MHTepnonsAuns CTaBku Mexay 3HavyeHnem ctaBkn SOFR v cTaBkor N0 amepyKaHCKMM roCcyAapCTBEHHbIM LEHHbIM By-
maram? Ha cpok 1 mecdu.

CraBka, nonyvaroLiascs MeTOLOM NIMHENHOW MHTEPMNONALMU CTAaBOK NO aMepPUKaHCKMM rocyaapCcTBeHHbIM obnura-

LUMSIM - Ans 3a0JIKEHHOCTU CO CPOKOM [0 NoralleHus, npeBblwarowmm 30 kKaneHgapHbIX AHEN.

e B enpo:

[nsa 3a40MmKEeHHOCTM CO CPOKOM [0 NoralleHusi, He npeBbiawmM 1 KaneHgapHbIn AeHb — cTaBka €STRS;
[nsa 3agomKeHHOCTU CO CPOKOM 0 noralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwatowmm 90 kaneHaapHbIX

AHEeW — MHTepnonauma CTaBky Mexay 3HadyeHveMm ctaBku €STR 1 cTaBkol no obnurauusam eBpo3oHbl ¢ penTuHrom AAA9 Ha
Cpok 3 mecsua.
CraBka, nomny4yarowasacs MeToaoM NMHENHOW MHTEPNonaumuM CTaBok No obnuraunsiMm eBpo3oHbl ¢ perTuHrom AAA -

AN 3a00MKEHHOCTM CO CPOKOM [0 MoralleHus, npesbitiatolium 90 kaneHaapHbIX AHEN.

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

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

e B npouunx BantoTax — kak 6e3prckoBas cTaBka (NMMbo ee MHTEPNONALUS, HAaNpUMep, NMMHeNHas) B COOTBETCTBY-
loLen BantoTe.

®opmyna 1. Popmyna NMTMHENHON MHTEPNONALUMN

RKpnmin,ecna Dy, < Dopin

Dy —V_4
—=——— x (RKy.+1 — RKy_,) ,ecmu Dyin < Dy < Dipax
Vii—=-V_4

RKpmax.ecmi Dy, = Doy

RKy_  +

roe:

Dm - CpOK 0 noratleHnst IHCTPYMeHTa m B roaax (onpeaenseTcs ¢ TOYHOCTLIO A0 4 3HAKOB Mocne 3anaTon);

Dmin, Dmax - MUHMManbHbIA (MakCUManbHbIA) CPOK, Ha KOTOPbLIV onpeaeneH YpoBeHb MPOLIEHTHBIX CTaBOK
6eCcKyNoHHOW OXOOHOCTUN NOAXOASALLMX (peneBaHTHbIX) roCy4apCTBEHHBIX LieHHbIX Bymar, B rogax (onpegenseTcs ¢
TOYHOCTbIO 10 4 3HAKOB Mocre 3ansaTon);

V.1, V1 — Haubonee 6nm3kmii kK Dm CPOK, Ha KOTOPbIA U3BECTHO 3HAYEHNE KpMBOWM BECKYNOHHON AOXOAHOCTH,
He npeBbiwaLwui (NpeBbiwatoLmin) Dm, B rogax (onpegensietcsi ¢ TOMHOCTBIO A0 4 3HAKOB Nocne 3ansaTown);

RK(T) — ypoBeHb NpoLEHTHbLIX CTaBOK ANs cpoka T, rae T MOXeT npuHumaTh 3Hadenus V-1, V+1, Dmin,

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

CoR (Cost of Risk, ctouMmocTb pucka) — Jons oxunaaemblx KpeauTHbIX yObITKOB, onpeaensemas kak OTHOLLEeHue
CyMMbl ChOPMMPOBAHHOIO pe3epBa Nog KpeAuTHbIe YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTM KPEAMTOB MO AaHHbIM OTYET-

HocTn MC®O BbIGpaHHbIX 6aHKoB. MNopsaok onpefeneHnsa CoR ycTaHOBMEH B pa3gerne 6 HacToswero MNpunoxeHus.

KpeanTHbIN PeNTUHI — MHEHNE HE3aBUCUMOIO PEVTUHIOBOrO areHTCTBa O CMNOCOBHOCTM PENTUHIYEMOro nuua uc-
NOMHATb NPUHATbLIE Ha cebst puHaHcoBbIE 06s3aTeNbCTBA (0O €ro KpeaMToCcnocoOHOCTM, (PUHAHCOBOW HaZEXHOCTU, hMHAHCO-
BOW YCTOMYMBOCTU), BbIPAXXEHHOE C UCMONb30BaHWEM PENTUHIOBOM KaTeropmm no onpeaeneHHon penTMHIOBON LuKare.

B uenax npumeHeHMs HacTosWLEN METOAMKN ANA MOHUTOPUHIa Npu3HakoB obecueHeHns u cobbiTun aedonTa, a Tak
Xe Ons onpefeneHnst ypoBHA PENTUHIa C Lenbio nocneayowero onpeaenexus senmumH PD, ncnonb3yetcs nHgopmaums,
nonyyeHHas (onybnvkoBaHHas) OT CreayoLWmMX PEATUHIOBBIX areHTCTB (Npy UX Hanuuum):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AnanuTtnyeckoe KpegntHoe PeiTnHroBoe AreHTtcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3kcnept PAy)

. O6LecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumnoHanbHoe PeiTUHroBoe AreHTCTBOY (000
«HPA»)
. O6LLEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeantHele PenTtuHrny (OO0 «HKP»)

CTyneHb KpeQUTHOrO PerMTUHra (rpera) - MMHUMarnbHbIV War AeTanusaumm KpeauTHOro penTHra B 6yKBEHHO-CUM-

BOMbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unn 6ykBeHHO-4ncnoBbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

DedonT - HacTynneHve (BbisBNeHne) cobbiTui, NpMpaBHUBaEMbIX K 4eONTY U YCTAaHOBMEHHbIX B pasaene 3 HacTo-
awero NpunoxeHna n OTCYTCTBUE YperynupoBaHUsa cUTyauuy Ha CPOKKU, onpeaensemble OTAeNbHO AN pasHoro Buaa aktu-
BOB/06s3aTENbCTB.

MpeaenbHble CPokM NpU3HaHMA aedhonTa AN pasnuYHbIX BUAOB 3a40IDKEHHOCTM YKa3aHbl B M. 3.1.



OnepauunoHHasn AeﬁMTOpCKaﬂ 3a40MKEeHHOCTb — /J,e6VITOpCKaﬂ 3a0JKEeHHOCTb, OoTBeYarLwaa Kputepmam, ycrta-

HOBMEHHbIM HacTosAwwmMm MNpasunamu onpegeneHns CHA ons npusHaHWsa 3ag0HKeHHOCTN OnepaLioOHHON.
Pasgen 1. CtaHpgapTHble akTvBbl (6€3 npnsHakoB obecLeHeHus )

1.1. [nsa onepaunoHHOW 3a00IKEHHOCTM BUAOB, yKa3aHHbIX B HacTosawux MNMpasunax onpeaeneHns CHA, AnckoH-
TUPOBaHWe He NPoBoAMUTCH, Npu cobnofgeHun TpeboBaHun Ana NPU3HaAHUSA 3a40MKEHHOCTU B KAYeCTBE OnepaLMoHHON.
1.2.  OueHka akTuBoB 6e3 npm3HakoB obecLeHeHns, crpaBeanmaas CTOMMOCTb KOTOPbIX ONpeAenseTcs no MmeToay

NpVBEAEHHON CTOMMOCTM BYAYLUMX AEHEXHbIX MOTOKOB (3a UCKIIOYEHEM AENO3NTOB) paccyMTbIBaeTCA CreayoLwmmM o6pasom:

dopmyna 2:

— YN Pn -
PV = Yot oy (1~ LGD + PD(Tn)) ,

20e

1.1.1. PV - cnpaBeanuBas CTOMMOCTb aKTUBA;

1.1.2. N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, Ha4YMHasA c AaTbl onpeAeneHus
CYA;

1.1.3. P, - cyMMma n-oro AeHeXXHOro NoToka (MpoLeHTbl U OCHOBHAsA CymMMa);

1.1.4. n- NnopsAAKOBbLIN HOMEpP AEHEeXHOro NoToKa, HAa4YMHaA ¢ Aatbl onpeaeneHusa CHA;

1.1.5. R(T(n)) — 6be3spuckoBas ctaBka Ha cpoke T(n). lnA npocpo4YeHHOWN YacTH 3aA0IMKEHHOCTHN AN Lenen
onpegeneHusa R(T(n)) B ®opmyne 2 B kayectBe (Tn) npuHumaeTca 1 AeHb, ecnu 3KCNepTHbIM (MOTUBMPOBAaHHbLIM)
cyxpeHvem Ynpasnsiowen KOMnaHMm He YCTaHOBIEH MHOW CPOK;

1.1.6. T(n) - konuyecTBO AHeN OT AaTbl onpeaeneHna CHA go gatbl n-oro AeHexHoro notoka. B gaty nora-
LUeHUA AeHeXHoro notoka sHavyeHue T(n)=0. [Ina npocpoYeHHOI YacTn 3aA0/MKEHHOCTHN B cTeneHn 3HameHaTtens ®op-
Mynbl 2 B KayecTtBe (Tn) npuHumaeTca 1 AeHb, eCnv 3KCNepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHUEM YnpaBnsilollen
KOMMaHWU He YCTaHOBJIIEH NHOWN CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHne T(n) gHen
MOXeT oKa3aTbCH B cocTosiHuM AedhonTta. BeposTHocTe gedponta PD(T(n)) onpeaensieTcsa ¢ y4eTOM MOMOXEHWUI, yCTaHOBMNEH-
HbIX B pasgerne 4 HactodAwero MNpunoxeHns.

LGD (Loss Given Default, notepu npu geconte) — Aons oT CyMMbl, NOABEPXKEHHON KPEOAUTHOMY PUCKY, KOTopasi
MoxeT OblTb NoTepsiHa B cryyae AedornTa KOHTpareHTa; onpegenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBIEHHbBIM B pas-
aene 5 Hactoqawero NpunoxeHus.

[MpomMexyTouHble 3Ha4YeHns: pacyeTa NpMBEAEHHON CTOMMOCTM AN KaXA0ro AEHEXHOro NoToka, CKOPPeKTUPOBaHHbIE
Ha BENWYMHY KPeOQUTHOrO pycKa He OKpPYrNstoTCS.

1.3.  [Ansa oueHkun cnpaBeAnMBoOn CTOMMOCTU Npae TpeboBaHmi No akTMeaMm (gorosopam) PoHaa K hdusm4eckum nu-
Lam 0o HacTynneHusa gedonTa v ¢ y4eTom nonoxeHun B Pasgene 6, ucnonssyetca ®opmMyna 2, B KOTOPON Kaxxgoe npousse-
aexve PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTcs B COOTBETCTBUU C NOPSAKOM, YCTAHOBMEHHbIM B pa3aene 6.

[Insi oLeHKM cTaHOApPTHBIX aKTUBOB UCMoNb3yeTcst 3HavyeHne CoR ans ctagum 1.



Paspen 2. OueHka aktuBoB. ObecLieHeHne 6e3 gechonTa.

2.

2.1. [Mpn BO3HMKHOBEHWM COBLITYSA, BeayLLero K obecueHeHuto, cnpaseanmMeast CTOMMOCTb AONTOBbIX MHCTPY-
MEHTOB (B Crly4ae OTCYTCTBUS LieH OCHOBHOrO pbiHKa Ha AaTy onpegeneHns CHA), B TOM Yucne AeHexXHbIX CPeACTB Ha cyeTax
1 BO BKMagax, cnpasenueasi CTOMMOCTb AeBUTOPCKON 3a40IMKEHHOCTH, onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEK-
TUPOBKM CnpaBeanIMBOM CTOMMOCTM No hopmyrne 2.

2.2. CobbITus1, Beaylume kK o6ecueHeHunio:

2.2.1. B OTHOLWIEHMM FOPUANYECKUX JTNL,

2.2.1.1. YxyaweHue pMHAHCOBOIO MOMOXEHWS, OTPasuBLUMECH B AOCTYNHOM (PUHAHCOBOW OTYETHOCTM, B TOM
YUCIe CHMXEHME CTOMMOCTU YNCTBIX akTMBoB Bonee vem Ha 20%;

2.2.1.2. HeraTvBHOe AeNCTBME PEVNTUHIOBLIX areHTCTB — B Criydae Hanmuus y KoOHTpareHTa periTuHra peiTuHro-
BOrO areHTCTBa, BXOAALWMNX NBO B peecTp KPeaUTHBLIX PENTUHIOBBLIX areHTCTB, MMBo peecTp unnanos 1 NnpeacTaBuTeNsLCTB
MHOCTPaHHbIX PEUTUHIOBbLIX areHTCTB, Nybnmkyembix Ha cavTe baHka Poccuu:

e CHwmxeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB periTUHra (3a UCKMYEeHNeM CriydaeB, Korga KOHTpareHTy NpUCBOEHbI PENTUHIN HECKOMbKMX PENTUHIOBbIX
areHTCTB U OT3blB PENTUHra He ABNSETCS CreacTBMEM YXyALEeHUs KPeAMTOCNOCOOHOCTM KOHTpareHTa). Takoe pelueHve
odpopmnAeTca MOTUBUPOBaHHBLIM CyXAEHNEM YpaBnsioLLen KOMNaHUN.

YXyALweHne penTuHra, NpUcBOEHHOIo NO MeXayHapoaHOW LLKane B MHOCTPaHHON BanioTe AN 3a0/MKEHHOCTH, He
yunTbIBaETCA B KayecTBe npuaHaka obecLieHeHns B criyyae, eCnm OHM 06yCroBneHbl yXyALIEeHUeM CTPaHOBOW OLEHKN KOHTP-
areHTa.

YXyaLweHne penTuHra oaHUM PeNTUHIOBLIM areHTCTBOM, paHee NpousBeAeHHoe APYrM PENTUHIOBLIM areHTCTBOM Y
YyUYTEHHOE B KayecTBe COObITUS, BeayLLero K 06ecLeHeHuIo, He YYNTbIBAeTCH, eCNM NPUYMHON yXyOLEHWS ABMSeTCS O4HO 1 TO
Xe cobbiTne.

2.2.1.3. Pe3knii pocT [oXxo4HOCTM N0OOro AONroBOro MHCTPYMEHTa AMUTEHTA (3a nocneaHue 5 ToproBbiX OHEN
npu oTCyTCTBMM pocTa goxogHocTn OP3 n Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbIX obnuraunii SMMTEHTOB).

Ynpasnsiowas KOMNaHns Ha OCHOBE 3KCMEePTHOro (MOTMBMPOBAHHOIO) CyXAeHUS onpeaenseT BNusHWe pocta go-
XOAHOCTW obnuraummn Ha KpeAUTOCNOCOBHOCTE AMUTEHTA, UCXOASA U3 CPaBHEHNS CO CNPeAoM aHanorm4Hbelx obnuraumn k OP3
Ha JaTy OLEeHKU.

2.2.1.4. OT3bIB (QHHYNMPOBaHNE) NULIEH3UN Ha OCYLLECTBNIEHME OCHOBHOIO B1UAa AEATENbHOCTU.

2.2.1.5. WcyesHoBeHMe aKTVBHOrMO pblHKa AN (PUHAHCOBOro akTMBa B pesyrnbTaTte (OMHAHCOBbLIX 3aTPYAHEHNIN dMK-
TEHTa 1 OTCYTCTBME LIEH, pacCYMTaHHbIX HabngaembiMu ncTouHMkamm nHpopmauum (B T.4. HKO AO HP[J v uHbIX LeH uH-
(HPOPMaLMOHHBIX CUCTEM, NCMONb3yeMbIX B HacToAwmx Npasunax onpeaenexnns CHA).

2.2.1.6. Hanuune npuaHakoB HecocToATENbHOCTM (6aHkpoTcTBa)10.

2.2.1.7. [ns 3agomkeHHOCTH MO (hMHAHCOBBIM MHCTPYMEHTaM — CTaBLLnii obLwen3BecTHbIM AedonT no obsasarens-
CTBaM XONAWHIOBOW KOMMNaHWW Unm AedonT no nybnmMyHomy Aonry KOMAaHum rpynnbill, K KOTOPOW NPUHAANEXUT KOHTPAareHT,
B Cy4ae nNpoAdornkeHns 06CcnyxmBaHus gonra cammmM KOHTpareHTom nocre cobbitusa gedonra.

2.2.1.8. [na HeobecnevyeHHOW 3a40/MKEHHOCTU NO OMHAHCOBLIM MHCTPYMEHTAM — PE3KUIA POCT LOXOLHOCTU MO

ny6nMyHoMy [OMry KOMAaHWA rpynmbl, K KOTOPOW MPUHAAMEXUT KOHTPAreHT (3a WUCKIMYEHMEM CrydaeB, Korga KOHTpareHT

10 B Tom uncne cooTBeTcTBMM €O CT. 3. @3 Ne127 «O HecocToaTeNbHOCTH (6aHKPOTCTBE)», PaCCMOTPEHME CYLOM MO CYLLECTBY 3aAB/EHUI 0 HaHKPOTCTBE
1 1.4, aKT nogauv 3asBaeHNA 0 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPMU3HaK BaHKpoTCTBa.

11 MoHATHE rpynnbl CBA3aHHbIX UL/ KOMMNaHUM BBOAMTCA MO aHanormm co cT. 64 3 Ne86 «O LieHTpanbHom baHKe Poccuiickoit denepauum (baHke Poc-
cun)»



nmeeT Ny6nmnyHble KOTUPOBKM AONTOBbIX 00A3aTeNbCTB M 3TU KOTUPOBKM HE MOKa3bIBalOT NpU3HakoB obecleHeHns). Ynpaens-
toLwas KOMNaHWs Ha OCHOBE 3KCMEPTHOIO (MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BNusiHue pocta AOXO4HOCTM no ny6nuy-
HOMY [OMry KOMNaHWI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KPeAMTOCNOCOBHOCTbL KOHTpareHTa.

2.2.2. B oTHOWeEHUN PU3NYECKUX NnL|

2.2.2.1. MosiBneHve y Ynpaenstowen komnaHum MHhopMaLmm O CHUKEHUM BO3MOXXHOCTU hn3ndeckoro nuua ob-
cnyxmBeaTb 06a3aTenbCTBa, B TOM YMCre - NoTeps paboTbl, CHKeHWe 3apaboTHOW NnaTbl NNy MHOrO pacnonaraemoro 4oxXoaa,
noTepst TPYAOCMOCOBHOCTH, yTpaTta unn obecleHeHne coBCTBEHHOCTU, ABMSAOLLENCS OAHUM 13 MCTOYHUKOB AoxoAda duanye-
CKOro nvua.

2.2.22. MosiBneHve y YnpasnsioLen komnaHum nipopmanum o6 MCNonHNTENBEHOM NPOU3BOACTBE B OTHOLLEHUN
dun3anyeckoro nuua B obbeme, BNNAIOLLEM HA CMOCOBHOCTL hM3nYeckoro nuua obenyxmeaTb cBon obsasatenscreal2.

2.2.2.3. MosiBneHve y YnpaensawLlen KoMmnaHum MHopMaLum o BO30Y>KOEHUN YTONOBHOMO AeNna B OTHOLLEHUN
dusmyeckoro nuua nnm obbABNEHUN ero B po3bICK.

2.2.3. B oTHOWeEHUN PMU3NYECKUX N KOPUANYECKUX NNLL

2.2.3.1. HapyLieHune cpoka ncnonHeHus ob6s3aTensCcTB Ha MEHbLUNIA CPOK, YEM OnpeaeneHo YnpasnstoLwwen Kom-
naHven ansa npusHaHus gedonTa (BKMoYas NocnegHWn AeHb Ccpoka, yCcTaHoBMeHHOro Ans Agedhonra), Ho 6onbLunii, Yem ans
npu3HaHna 4ebuTopckon 3ag0MKeHHOCTN OnepaLvoHHON.

YnpaensioLwas KoMnaHus MMeeT NpaBo He cumTaTb 0becLeHeHHON 3aJ0MKEeHHOCTb (Kpome 06s3aTenseTB no onepa-
LUMAM Ha pbiHKE peno u ¢ Npov3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAWMH A€Hb, B Criyd4ae Hanuyuns JOKYMEHTOB
(konuii AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMOMHEHNM 06s3aTenbCTB. Takoe pelueHve odopmisieTcs
3KCNEPTHbIM (MOTUBMPOBAHHBLIM) CY>XOEHMEM YNPaBnstoLLen KOMNaHUM C NPUIOXEHNEM KOMWUIN NOATBEPXKAALLMX AOKYMEH-
TOB.

2.2.3.2. lMpepocTaBneHne KpeAMTOPOM YCTYMKN CBOEMY 3aEMLLMKY B CUITy SKOHOMUYECKUX MPUYMNH U JOTOBOP-
HbIX YCMOBWN, CBA3AHHbIX C PMHAHCOBLIMW 3aTPYOHEHUSIMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeauTop He npefocTasnn 6bl B MHOM
cnyyae (B TOM yucne pecTpykTypu3auns 3aJ0iMKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOSOHraumen 3agomKeHHOCTN Unm oT-
CPOYKOW BCEX UMM 4acTu mnaTexen). Ynpasnsioowas KOMNaHns Ha OCHOBAHWW 3KCMNEpPTHOro (MOTUBUPOBAHHOMO) CYXAEHWUS
onpepenseT, ABNATCHA N U3MEHEHMWS [OTOBOPHbIX YCITOBUIA B OTHOLLEHUN 3a40/MKEHHOCTM KOHTpareHTa npusHakom obecuie-
HEHUS C y4eTOM ero UHaHCOBOro COCTOSIHUSA U MPOYMX CYLLLECTBEHHbLIX OBCTOSATENLCTB.

2.2.3.3. MHble cobbiTus, BegyLume K obecLeHeHnto, He ykasaHHble B HacToawwmx MNpasunax onpegeneHns CYA,
MOTYT NPUHUMAaTBLCA AN pacyeTa CTOMMOCTU YNCTbIX akTMBOB POHAA, HA OCHOBaHMU MOTUBUPOBAHHOIO CyXXAeHus Ynpasns-
IOLLEeN KOMNaHUW C yKasaHueM AaTbl BO3HMKHOBEHNS COObITUSI 06eCLEHEHNS 1 COOAEPXXaHUM Takoro cobbITUS C NOATBEpXae-
HVYeM MHAOPMaLMK N3 OTKPbBITLIX MM COBCTBEHHBIX MCTOYHUKOB YNpaBnsioLwen KOMNaHnm (B YaCTHOCTU, Hanuyne Npu3Hakos
obecueHeHuns/gedonTa No 0OAHOMY 1 TOMY e KOHTpareHTy B pasHbix [MTN® nog ynpasneHneM YnpasnsioLien KomnaHuu).

2.3. B cnyvae ecnu npy npoBeAeHUN MOHUTOPWHIa CTAHOBUTCA AOCTYNHOW MHOPMaLUs O NpusHakax obecueHe-
HYS, cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYeTC Ha Ty xe AaTy.

2.4, O6ecLeHeHne No Pa3nMyHbIM aKTUBaM, OTHOCALLUMMCS K KOHTPareHTy.

2.4.1. B cny4ae BO3HMKHOBEHWS obecLeHeHns Mo OOHOMY aKTMBY OCTallbHble aKTUBbl, OTHOCALLMECH K KOHTP-

areHTy, Takke cymTatTcs obecueHeHHbIMn13.

12 Hanpumep, UCNONHUTENbHOE NPOU3BOACTBO HAa Cymmy 60osiee YemM NONOBMHA MECAYHOro Aoxoaa dusnuua.
13 Kpome cnyyaes

L4 HaIN4YMA PbIHOYHbIX KOTUPOBOK NO TOpI'yeMOl"‘I 3a40/1KeHHOCTH KOHTDaI’eHTa/aMMTeHTa,‘

° OCI'IapMBaeMOﬁ 3a40/1*KEHHOCTM N0 NeHAM U mTpa¢aM — A0 MOMEHTa Noay4eHUA NCNOJTHUTENIbHOTO NNUCTa.



2.4.2. Tlopy4nTenbCTBa U rapaHTUM KOHTpareHTa ¢ npuMa3Hakamy oGecLieHeHNsl He NMPUHUMAIOTCS B pacyeT.

2.5. MOHUTOPUHI NPU3HaKoB o6ecLieHeHUs

2.5.1. MoHUTOPUHT No PMHAHCOBOW OTYETHOCTU NPOBOAMUTCS HE Mo3aHee, Yem Yepes 1 Mecsy nocne nosiBreHns
Takow OTYETHOCTU, HO He pexe, Yem 1 pa3 B nonroga ans ot4yetHocty no PCBY n 1 pas B rog anga ot4yetHocTty no MC®O.

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

2.5.3. MoHuTOopuHr No ranyeckum nuuam NpoBoanTCH pas B 6 mecsLesB.

2.5.4. MoHUTOPWHT AaHHbIX Mo cyaebHbIM pa3brpaTenbCcTBaM AN OPUONYECKMX NUL, NPOBOANTCS He pexe 1 pasa
B MecsL. B cnyyae manoi 3HauMmocTy aktuea no otHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWUTOPUHI NPOBOANUTCA HEe pexe, YeM pa3 B KBapTarl.

2.6. Bbixog n3 coctosiHua obecueHeHus.

3a[0MmKEeHHOCTb NepecTaeT cuntaTbes 06eCLEeHEeHHOW B CNEeayoLmMX criyyasx:

2.6.1. B oTHOLWEHUN KOPUANYECKUX NNLL

2.6.1.1. [na obecueHeHnsi n3-3a NpeBbILLEHMS NMOPOroBbIX 3HAYEHUI - B Cryvae npekpalleHnss npueBeaLero K
obecLeHeHN0 HapyLLEeHNs NOPOroBbIX 3HaYeHU hMHaAHCOBbLIX Noka3aTenew B TeYeHue ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWXEHNS PENTUHra - B Cryyae MOBbILWEHNSA PENTUHra, KOTOpbIN paHee Obin
NMOHWXeEH, NMBOo CoxXpaHeHUst peuTnHra co cTaburnbHbIM NPOrHO30M B TEYEHWNE CPOKa He MeHee 12 mecsLeB.

2.6.1.3. [nsa obecueHeHns n3-3a peskoro pocTta AOXOAHOCTH MO TOPryeMbIM JONTOBbIM MHCTPYMEHTaM 3MUTEHTa
— B Clny4yae BO3BpaLleHus CrpeaoB no obnuraumsm aMuTeHTa K G-KpMBOW K MPEXHUM YPOBHAM (NTMBO YPOBHSAM KOMMAHWN,
KOTOpble O MOMeHTa obecLieHeHns ToproBanvck ¢ 6rnm3kum cnpegom Kk G-kpmeonls).

2.6.1.4. [nsa obecueHeHns n3-3a NoTepu NMLEH3NN — B ClyYae BOCCTAHOBIIEHNS NULEH3MN B0 nonyyeHns nu-
LIEH3UW Ha 3TOT XKe UMK UHbIE BUAbI EATENBbHOCTU; BLIXOA N3 COCTOSHNSA 06ecLieHeHNs BO3MOXEH TOMNbKO B Cryyae nony4yeHus
He MeHee YeM AByX KBapTarbHbIX OTYETOB MM FOAOBOrO OTYETa O AEeATENbHOCTM KOHTpareHTa B HOBOM KayecTBe, Npu 3TOM
B AEATENbHOCTUN AOSKHbI OTCYTCTBOBATbL MHbIE MPU3HaKM 0BeCLieHeHs.

2.6.1.5. Onsa obecLeHeHns, BbI3BAHHOIO MCYE3HOBEHUEM aKTMBHOIO pPbiHKA M3-3a OMHAHCOBLIX NpobneM aMu-
TeHTa (B OTCYTCTBME LIEH, PaCcCYMTaHHbIX HabnogaemeiMm nctodHMkammn nHcdopmaumm (B T.4. HKO AO HP[I u uHbIX UeH nH-
hOPMaLMOHHbBIX CUCTEM, UCTONb3yeMbIX B HacToswmx [MNpasunax onpegeneHust CHA) — B cnyyae BOCCTaHOBMEHWS akTUBHOMO
pblHKa U OTCYTCTBUSI UHBIX NPU3HaKoB obecLeHeHns.

2.6.1.6. [nsa obecueHeHnst U3-3a Hannuus NprM3HakoB 6aHKPOTCTBA — B Cryvae OTCyTCTBMS NPU3HAKOB BaHKpOT-
CTBa B TeYeHue CpoKa He MeHee 6 Mec.

2.6.1.7. [Ins Bcex cny4aes - B cyvyae U3MeHeHns1 cocTaBa akLMOHEpPOB, KOraa HOBble akLMOHepb! CyLLeCTBEHHO
yny4LaT OLEHKY BO3MOXHOW NOAAEPXKKM 3aeMLunKa/koHTpareHTa. [laHHoe AenctBme A0mKHO GbiTb 060CHOBaHO akcnepT-
HbIM (MOTUBUPOBAHHBLIM) CYXXAEHMEM YNPaBnstoLLen KOMMaHN.

2.6.2. B oTHoweHun pusanyecknx nuu,.

2.6.2.1. [nsa obecueHeHns n3-3a MHdOpMaLum o6 yxyaLeHnn nrnaTexecnocobHOCTU — B Criyvae nofyyYeHns nH-

cdopmaummn 0 BOCCTaHOBMEHUN nnaTexecrnocobHOCTU 1 COXpaHeHWWn 3TOoro ctatyca B Te4eHne Cpoka He MeHee 6 mec.15

14 Cnpepa, AN NPOCTOTbl MOXKET U3MEPATLCA KaK pasHULA MeXAy A0XOAHOCTbIO 06auraummn n G-KpMBOI Ha CPOK, PaBHbIN Atopaumm
obauraumm.

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

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



2.6.2.2. Onsa obecueHeHns n3-3a MHDOpPMaLMM 06 MCNONHUTENIBHOM NPON3BOACTBE — B Cryyae MnoralieHus 3a-
[OIMKEHHOCTM MO UCMOMHUTENbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOLEHMM ropruaNYeCcKUX N hU3n4ecKUx nuu,.

2.6.3.1. [nsa obecueHeHns 13-3a HapyLLUEHNs CPOKOB MUCMOMHEHWS 065S3aTenbCTB — B Clyvae NofiHOro UCMOosHe-
HUSA NPOCPOYEHHBbIX 0653aTenbCTB U HE MeHee YeM 6 Mec. 06CnyXMBaHNS 3a40MMKEHHOCTM 6e3 NpoCcpoYeK, NPeBbILLALLINX
CpOK, MO3BONSIOLLMIN OTHOCUTL 3a40IMKEHHOCTL K OnepaunoHHon. B cnyyae Hannmums JOKyMeHTOB (KOnui JOKYMEHTOB) O CBOe-
BPEMEHHOM MCMOMHEHNN 0653aTeNbCTB U peanbHOM UCNONHEHUN 06a3aTenbCTB B TedeHre 3 gHel nocre HacTyneHns cpoka
KOHTpareHT/3aeMLLMK Takke MOXeT ObiTb BbiIBEAEH 13 COCTOAHUS 0becLieHeHns, AaHHOe AeNCTBUEe AOIKHO BbiTb 060CHOBAHO
3KCNEPTHLIM (MOTUBMPOBAHHLIM) Cy>XAEeHMEM YNpasrstoLwen KOMNaHu.

2.6.3.2. [nsa obecueHeHns n3-3a pecTpyKTypusaumn B Nosb3y KOHTpareHTa — B Criy4ae NosfHoro noraueHus pe-
CTPYKTYPUPOBAHHON 3a[40SHKEHHOCTU (KpOMe CrlyyYaeB, Korda OAHOBPEMEHHO C MoralleHMeM BO3HWKaeT HOBas 3aJ0IKeH-
HOCTb) 1 0BCnyX1BaHWA NPOYen 3aJ0MKEHHOCTN 6e3 pecTpyKTypu3aumnin n NpocpoYek, NPeBbILLALLMX CPOK, MO3BONSAOLLMA
OTHOCMUTb 3a[0IKEHHOCTb K OMepaLMoOHHON, B TEYEHME CPpoKa He MeHee 3 Mec. Mocne MnoralleHns pecTpyKTypupoBaHHON 3a-
AOIMKEHHOCTMH.

2.6.3.3. B cnyyae nony4yeHus uHdopmaumm O npekpalieHnn cynebHoro/yronoBHOrO npecnefoBaHus KOHTP-
areHTa nyTem onpasgaTernbHOro npurosopa nmbo npekpaileHns gena. lpu 3ToM B cnyvyae MMPOBOrO COrMallueHUs Mexay
KOHTpareHToM 1 UCTLOM YnpaBnsioLwas komnaHns obssaHa NpoBecTy OLUeHKY (pMHaHCOBOrO COCTOSIHWSA C YYETOM U3BECTHbIX
UNn npegnonaraemMbIxX yCrnoBui MMPOBOTO COrMnaLleHuns.

2.6.3.4. [ns o6a3aTenbCTB KOHTPareHTa, KoTopble cTann o6ecLeHeHHbIMY U3-3a HapyLLEHWS YCIIOBUIN 0BCMYXK-
BaHWA Mo ApyrMM 06s13aTenbCTBam KOHTpareHTa, — B Cflyyae norawieHusi peCcTpyKTYpUpPOBaHHOW UM NPOCPOYEHHOW 3a401-
YKEHHOCTU 1 0bCnyXMBaHNA BCEW NPOYel 3a40MKEHHOCTH 6e3 HapyLLEeHWUIA YCNOBUIA UMM PECTPYKTYpU3aLunii B Te4eHne BCero

nepuoga Ao noraweHus u 6 mec. nocrne noraweHvs NpobrneMHon 3a40MKEHHOCTH.

2.7. Pac4yeT cnpaBeAniMBoM CTOMMOCTM aKTMBa C y4eTOM NMpU3HaKoB obecueHeHus (4o AedonTta KOHTp-
areHTa)

2.7.1. CnpaBeanveasi CTOMMOCTb akTBa MNPy BO3HUKHOBEHUN NPU3HaKoB obecLeHeHns onpeaensaeTcs no me-
TOAY NPWBEAEHHON CTOMMOCTY ByAyLIMX AEHEXHbIX MOTOKOB, YYUTbIBAsH KPeOUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (Popmyna 2), 3a UCKIMKYEHMEM CIy4aeB, ONNCaHHBIX HUXE B 3TOM nyHKTe. BeposiTHocTe aedonta PD(T(n)) onpeae-
NsieTcs C y4eTOM MOSOXKEHUIN, YCTAHOBIEHHbIX B pasgene 4.

2.7.2. [nsi oueHkn cnpaBeanunBoi CTOMMOCTK NpaB TpeboBaHui No akTneam (gorosopam) doHaa K dpusmye-
CKMM NnuLiaM [0 HacTynneHus gedonta n ¢ y4eTom nonoxeHun B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOPOW Kaxgoe
npounsseaeHne PD(T(n))*LGD 3ameHsieTcst Ha CoR. COR onpepenseTcsa B COOTBETCTBMM C MOPSAKOM, YCTAHOBMEHHOM B pas-
nene 6. [N oueHKn KpeanTHO-06eCcLeHEHHbIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ans ctagum 2.

UHopmayus o ebisisrieHHbIX npu3Hakax obecyeHeHUs U 8bixode u3 cocmosiHus obecuyeHeHusi npedocmaensemcs
Ynpaesnsowel komnaHuel 8 Cneyuanu3upoeaHHbil deno3umapuli He no3dHee credyrwezo paboyezo OHs 3a OHEM 803HUK-
HOBEeHUS rnpu3Haka obecyeHeHUs umnu 8bixo0a u3 cocmosiHusi obecyeHeHUst (Npu ycrosuu, 4Ymo UHgopMayus 0 B03HUKHOBE-
Huu npu3Haka obecuyeHeHuUs1 unu 8bixo0a U3 cOCMOosiHUS 0becyeHeHUs1 MPSIMO Uu KOC8eHHO Habnwodaema Ynpasnswouel

KomnaHueu).

Pasgen 3. OueHka akTMBOB, HAXOASLMXCSA B COCTOAHMM aedbonTa.
3.
3.1. MpepenbHbIe CPOKU NPU3HaHUA AedonTa Ans pas3fMyHbIX BUAOB 3aA40/MKEHHOCTU (OpraHu3auus Mo-

XeT cCaMOCTOATeNIbHO YCTAHOBUTb MeéHbLUUue CpOKM).



[e6uTopckas 3af0MmKeHHOCTL/065A3aTeNnbCTBa 4e6UTOPOB/KOHTPareH-

Cpok
TOB/3MUTEHTOB

Obs3aTenscTBa No 06NMraunsaM pOCCUMCKUX/MHOCTPaHHbIX 3MUTEHTOBL6 7/10 pabounx gHen
O6s3aTenbCTBa Mo BbINNaTe A0X04a MO AONEBbIM akTUBaM POCCUNCKUX/UHO-

Aoxonano A P 25/45 paBoumx
CTPaHHbIX 9MUTEHTOB17
O6GsizaTenbCTBa Ha MEXOGAHKOBCKOM PbIHKE, PbIHKE NPOU3BOAHbIX MHCTPYMEH-
TOB, pblHke PEIO

5 pabouunx gHemn

MHas 3a40mKeHHOCTb hr3nyeckux u topuamdeckmx nuy nepeg NA® 90 kaneHgapHbIX gHen
3.2. B oTHoweHWUn topugnyecknx nuy aedonT u npMpaBHMBaeMble K HEMY COObITUA yKa3aHbl HUXe:
3.2.1. HapyLueHne KoHTpareHToM YCnoBUI NoralleHns Unn BbinnaTtbl NPOLEHTHLIX A0XOA0B MO akTUBY, a Takke

noboro nHoro obs13aTenbCTBa KOHTpPareHTa Ha Cpok, 6onbLuMi, YeM ykasaHo B n.3.1, B criyyae ecnv gaHHas uHdopMaums
NpsiMO UM KOCBEHHO Habrnogaema YnpasnstoLwwen KoMnaHnen.

HewncnonHeHHble 06513aTeNbCTBA KOHTPAreHToB, B TOM YKCHE MO BbinmaTe KyrnoHOB U AMBUAEHAOB B MHOCTPAHHOW BarnioTe,
cUUTalTCA HaxoaAWMMUcs B aedonTe B Criyvae, ecrnv Takoe HEUCMOSTHEHNE BO3HWKITO B pe3ynbTaTe AeACTBUA (6e3nencTaust)
MHOCTPaHHbIX 4EN03UTapHO-KIIMPUHIOBbLIX KOMMNaHui (B T. 4. MEXAYHapOAHbIX pPac4eTHO-KIMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpyum BaHKUHM», 1. JTiokcemBypr), HOCTPaHHbIX 6aHKOB NN MHBIX CAHKLMOHHBIX AENCTBUN UHO-
CTpaHHbIX rocyaapcTB 1 (Unu) perynupytowimx opraHos. [JecponT B OTHOLLIEHWN CAMOro KOHTpareHTa, B TOM Y1crie nepekpecT-
HbI Aed0oNT Mo ero UHbIM 0bs3aTenbCTBaM, He BO3HUKaeT. OCOBEHHOCTU OLIEHKN aKTMBOB B 3TOM Cryyae ykasaHbl B 11.3.5.3.

3.2.2.  OdwumnansHoe onybnvMkoBaHWe B COOTBETCTBUM C dhedeparbHbIMU 3aKOHAMW U UHBIMW HOPMaTUBHBIMU
npaBoBbIMU akTamu Poccuiickon Pegepaumm nnm MHOCTPaHHbLIX rOCYAapCTB MHOPMALIMKN O MPOCPOYKE UCNOMHEHNS SMUTEH-
TOM CBOMX 06SA3aTeNbCTB;

3.2.3.  OdwmumanbHoe onybnmkoBaHWe peLleHns o NpU3HaHUM GaHKPOTOM.

3.2.4. OdmumansHoe onybrnmMkoBaHWE peLleHrs 0 Havarne NpuMeHeHus npoueayp 6aHKpoTcTBa — CO AHSA ony6-
JIMKOBaHMS COOOLLEHNA 40 AaThbl, NPeALlecTByOLWen AaTe onydnMKkoBaHNst COObLLIEHUA 06 OKOHYaHUW NPUMEHEHUS NpoLleayp
GaHKpoTCTBA.

3.2.5. OduumanbHoe onybnukoBaHue nHGoOpMaun1 O NUKBUAALMM PUOANYECKOTO NnLa, 3a UCKITIOYEHNEM CIy-
YaeB MOrMOLLEHNUSI U NPUCOEONHEHMS.

3.2.6.  TpucBoeHne koHTpareHTy peritnuHra SD (Selected Default) unn D (Default) co cTOpOHbI peNTUHIOBBLIX
areHTCTB.

3.2.7.  OOGHapyxxeHne HEBO3MOXHOCTUN KOHTpareHTa NcnofHMTL CBOU 0653aTenbCTBA B CUIy Kaknx-nmbo obcTos-

TenbcTB 6e3 NPUHATUA cneunanbHbIX Mep (Hanpl/lmep, peanunsaunun 3anora).

3.3. B oTHOWeHUN hmanyecknx nuuy K aecdonTy NpupaBHUBAIOTCA criegylowme cobbITus:

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

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



3.3.1. HapyLlieHns ycrnoBuii noralieHns unv BeinnaTbl NPOLEHTHBIX JOXOA0B MO aKTMBY, COCTaBMSAOLEMY aKTUBbI
MN®, a Takke N6Oro MHOro 06A3aTenbLCTBA KOHTPareHTa Ha Cpok 6onbLuniA, YeM yka3aHo B n.3.1., B cnyvae ecnv AaHHas
MHdOpMaLUst NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pbiHKa.

3.3.2. OdumumanbHoe onybnmnkoBaHme peleHns o NpusHaHWm nuua 6aHKkpoTOM.

3.3.3. OdwmumanbHoe onybnvMkoBaHWe peLleHust O Havane NpUMeEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHA
onybnukoBaHusi coobLLeHMsa 40 AaThl, NpealwecTByoLen gaTe onybnvkoBaHns coobLieHns 06 OKOHYaHUM NPUMEHEHNsT Npo-
uenyp 6aHkpoTCTBA.

3.3.4. Tlony4yeHune ceegeHnin 06 OCyXAeHUN PU3NYECKOro N1ua Mo YronoBHbIM NPECTYNIeHNsM (Kpome cryyaes
OCYXX[EHWS Ha YCIOBHbIN CPOK).

3.3.5. Tony4yeHune cBegeHnii 06 o6bABNEHUN hr3nMyeckoro nuua nponasLwwmnM 6e3 BeCTu.

3.3.6. Tlony4yeHne nHdopmaumm o HaCTynneHnn cmepTy puamyeckoro nuua.

3.4. AecdbonT No pa3nnMyHbIM aKTMBaM, OTHOCALLUMMCSH K KOHTPareHTy.

3.4.1. B cny4yae BO3HWKHOBEHWS dedhonTa No OQHOMY aKTVBY OCTallbHblE aKTWBbI, OTHOCALLMECS K KOHTPareHTy,
TaKKe CYMTaITCA HaxoasaLWmMMKcs B gedponTte, cam KOHTpareHT cuMTaeTcs HaxogawmmMes B gedbonTe (3a MCKMOYEHUEM CUTY-
aumm, ykasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3anorom HeABMXMMOCTU, CTPAXOBKOW MO0 3aroroM NMKBUAHbBIX LLEeHHbIX Bymar nopy4u-
TeNbCTBa M rapaHTMKM HaxogdaLerocs B AedonTe KOHTpareHTa He NpUHMMAatoTCA B pacyerT.

3.4.3. B cnyyae HacTynneHus cobbITuiA, MPUpPaBHEHHbIX K AeONTy, KOHTPareHT CYMTaeTCsl HaXOAALWMUMCS B CO-
CTOAHUN AedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CHMTAIOTCA HaXoAaLWMMUCS B COCTOSHMK aedonTa.

3.4.4. YnpaenswoLwas KOMMNaHUs Npyu MOHUTOPUHIE 3a40IHKEHHOCTU YUYMTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne komnaHui. Npu BO3HMKHOBEHWNM COBLITUA AedhonTa y XONAMHIOBOM KOMMaHUM Nnbo y KoyveBbix18 KoMnaHwi rpynnebl,
K KOTOPOW MPUHAANEXMNT KOHTPareHT, 1 nonyvyeHun nHgopmaumm 06 3ToM YnpasnsioLein KoMnaHWen, KOHTPareHT Takke cHmn-
TaeTCa HaxoAsAWMMCH B COCTOAHMM AedonTa (3a UCKNIOYEHUEM Crny4vaeB, Korga KOHTpareHT umeeT nybnuyHble KOTUPOBKM
aKuuii, 4ONroBbIX 06A3aTeNbCTB MW MPOM3BOAHbBIX MHCTPYMEHTOB M 3TW KOTUPOBKM HE MOKa3bIBalOT NpU3HaKkoB 06ecLieHeHns,
a TaKke cnyvyaes, KOrga KOHTpareHT MpoAoskaeT obcnyxveaTb OOMr Nocfne HacTynneHust cobbiTus gedonTta y KOMNaHum

rpynnbl, K KOTOPOW OH MPUHAANEXMT).

3.5. OueHKa cnpaBeAnMBON CTOMMOCTH aKTUBOB, HaxoasLwuxcs B aedonrte
[Ins Bcex KNaccoB aKTUBOB, HAXOOALUMXCHA B COCTOSHWMM AedonTa, CnpaBeanveas CTOMMOCTb akTUBa B Cllyvyae OTCYTCTBUS
oT4yeTa oueHLuKa onpegenseTcs B cootBeTcTemm ¢ Popmyrnown 2, npu atom PD(T(n)) npuHumaeTcs pasHbiMu 1. OueHka cnpa-
BE/NIMBON CTOMMOCTWN Ha OCHOBaHWM OTYeTa OLEHLUMKa AOSMKHA YYUTLIBATL BMSAHUE OEVCTBYIOLMNX OrpaHnYnTENbHBLIX Mep,
BBELEHHbIX B OTHOLIEHUW BRagenbla UeHHbIX Oymar (MHOro nvua, OCyLeCcTBNSALWEro npaea no LeHHbIM 6ymaram) nnbo
MHOro nuua (opraHm3aumn), B KOTOPOM (KOTOPOW) yYMThIBAKOTCA Npasa BnagernbsLua LeHHbIX bymar, CoCTaBnsloLWwmnx MMyLLECTBO
MA®P, n nnm mecTo xpaHeHWs LeHHbIX Bymar (Mpy oLeHKe LeHHbIX Bymar nnm 4oxXoA0B No HUM).

3.5.1. 3apomkeHHOCTb PM3NYECKMX NNL, OLEHNBaemMas A0 HACTynneHust cobbiTuii gedonta ¢ UCnonb3oBaHNEM
Cost Of Risk, ¢ aatbl (Bkntovas) HacTynneHus gedonTta unu NpMpaBHEHHBIX K HEMY COObITUIA OLleHNBaeTCs B 0bLLeM nopsiake,
¢ ucnonb3oBanuem PD u LGD. MNpwn atom 3HaveHne PD ans Takow 3aA0IMKEHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2. B Chny4ae, eCin KOHTpareHT HaxoaAuTca B COCTOAHUN 6aHKpOTCTBaZ

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



3.5.2.1. CTOUMOCTb NPUHMMAETCS PaBHOM Hymo No TpebGoBaHMsAM Ha noralleHne OCHOBHOro fosra (nonHoe/va-
CTMYHOE, CPOK KOTOPOro HAcTyMuWI) U NPOLIEHTOB, 3a UCKIIOYEHNEM [0Ira, OLLEHNBAEMOTO OLIEHLLMKOM U 0Gecne4YeHHOro Top-
ryeMbIMU LEeHHbIMU GymMaramu, HEOBMKXUMOCTBHO, OMUMOHHBIM COrfalleHUEM, CTPaxXoBKOW MO0 MOpyYUTENBCTBOM TPETbUX
nuu. OueHka oueHLLMKOM Aonra u obecneyeHnst A0MmKHa NPOBOANTLCS C Y4ETOM CPOKOB Y BO3MOXHOCTM NONyyYeHus Bbinnat
npu peanusaumu obecneyerus. Ecnu nukBngaumoHHasi CToMMoCTb obecneyeHus onpegenseTcsi pacvyeTHblM Cnocobom, To
CPOKM 1 BO3MOXXHOCTb NOMYyYeHUs BbIMMaT Npu peanusaumm obecnevyeHns onpeaensieTcs Ha ocHoBe 060CHOBaHHOTO aKCMepT-
HOro (MOTMBUPOBAHHOIO) CYXXAEHMA YNpaBnsioLen KOMNaHuu.

3.5.2.2. CTOMMOCTb NPUHUMAETCH PaBHOW HYMIO NO BCEM BbIMyCKaM AONTOBbIX LEHHbIX Bymar aMuTteHTa, Bcem
nmeLwmmMcs TpeboBaHMAM K aMUTEHTY MO BCEM BbIMyCkaM LieHHbIX Gymar, Bkrtovaa TpeboBaHWst Ha BbINNaTty KyrnoHHOro Jo-
XoAa 3a npeablgyLline KyrnoHHble nepuoabl, 00bsBNEHHbIX, HO HE MOMyYeHHbIX ANBMAEHO0B, BCEM NPOYNM TpeboBaHUAM K
KOHTpareHTy, 3a UCKMOYEHNEM CryyaeB, Koraa y AaHHOro TpeboBaHuns (Bbinycka LIeHHbIX Bymar) MMeroTCa pbIHOYHbIE KOTU-
poBkM NMBO MMeeTCs OTYET OLEHLLMKA faTa OLEeHKM No KoTopoMy He Gornee 6 mec. oo aathbl pacyeTta CHA, co3aaHHbIi nocne
Havana npoueaypbl 6aHKpoTCTBA.

B cnyyae ncnonb3oBaHus oT4eTa OLEHLLMKa NpW NOSIBNIEHUM HOBOW MHCPOPMaLUN O CHUKEHUM BO3MOXHOCTW BOCTpe-
60BaHWA 3a40MMKEHHOCTM UINN CHDKEHMM OLLEHKM NOTEHLMArbHbIX CYMM K MOMyYeHMWI0 YNpaBnsioLLas KOMnaHus JofKHa B CPOK
He Gonee 2 Hegenb NOMy4YUTb HOBBIN OTYET OLEHLLMKA, MO0 NPU3HaTbL CTOMMOCTb 3a40MKEHHOCTU PaBHOM HYIO.

3.5.3. O6GsA3aTenbCcTBa KOHTPAreHToB MO LEHHbIM OyMaram B MHOCTPaHHOW BamnoTe OLEHMBAIOTCS CreayLMm
obpasowm:

LGD no obs3aTensctBam no LeHHbIM OymaraMm KOHTpareHToB onpeaenseTcs B COOTBETCTBUM ¢ TpeboBaHMAMU Noa-

NMYHKTOB HWXE, 3@ UCKITIOYEHUEM CIy4aEB HaNMYMs KOTUPOBKWU OOMNTOBOro obs3aTenbCTBa KOHTpareHTa unmn KoTmpo-

BOK MHOTO My6ru4Horo gonra (LeHHbIX 6yMar) aHHOro KOHTpareHTa ¢ aHarnormyHbIMu YCNoBUAMU MO MECTY XPaHEHUS

LEHHbIX Bymar 1 BO3MOXHOCTAMM noralleHms 06a3aTenbCTB NO BbinnaTe KynoHOB M ANMBMAEHO0B B pybnsax B cooT-

BETCTBUW C AEeNCTBYIOLMM 3akoHodaTenbcTBoM P® — B 3ToM criydyae LGD moxeT onpegensatbCs B COOTBETCTBUM C

n.5.12 HacTosLwero NpunoxeHus.

3.5.3.1. O6sA3aTenbCTBa NO LeHHbIM Bymaram B MHOCTPaHHOW BantoTe, B TOM Y/CME MO BbinnaTe KynoHOB U
OVBUOEHO0B, B OTHOLLEHUW LEHHbIX Bymar, XpaHeH1e KOTOPbIX OCYLLIECTBIISIETCA HAa CHETE HOMUHANBHOIO AepXaHus cnelma-
N3NpoBaHHOro Aenosutapusi, otkpbitoro B HKO AO HP[, 1 no KoTopbiM BbiNfaTa He MOXeT ObiTb Npon3BefeHa B pyonsx B
COOTBETCTBUM C AEUCTBYIOLLMM 3aKoHOOATeNbCTBOM P®, ¢ gaThl NpU3HaHMsA B MMYLLIECTBE NAeBOro MHBECTULMOHHOIO hoHAaa
Npu3HaKTCA HaxoasLWMMKCS B cocTosiHuM aedonTa, LGD no atum obssatenscteamM npuHmmMaeTcs paBHbiM 100%.

3.5.3.2. O6s13aTenbCTBa, B TOM YnCE MO BbiNnaTte KynoHOB U AMBUOEHAOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHANBHOMO AepXXaHUs CNeumnanmM3ampoBaHHOIO Aeno3uTapusi, OTKPbITOro B
HKO AO HP[, v Beinnata no kOTopbiM MOXET ObiTb Npon3BeaeHa B pybnsax B COOTBETCTBUM C AEUCTBYHOLLMM 3aKkoHOoAaTerb-
cTBOM P®, ¢ oatbl NpM3HaHns B MMYLLECTBE NMaeBOro MHBECTMLMOHHOIO (hoHAA OLEHMBAKOTCA B OOLLEM MOpsiAKe, YCTaHOB-
nexHom MNCYA MN®, npu atom ¢ gaTbl HacTynnexus gedgonta cornacHo NCYA MNP LGD no atum obssatenscTBam NpuHM-
maeTca paBHbiM 100%. B cnyyae ecnu npsiMo unmn KOCBEHHO cTana Habnwogaema unu gocTynHa nHdopMaums 0 TOM, YTO
ob6s13aTenbCcTBa OyaAyT NoralleHbl B OnpeaeneHHbli CPoK, B TOM Ynche B pybnsix B cyMMe, 3KBMBaNEHTHOW CTOMMOCTU 0bsi3a-
TENbCTB B MHOCTPAHHOWM BamnoTe, CPOK HAacTynneHus gedonta MoXeT ObiTb M3MEHEH (YBENUYEH MM YMEHbLUEH B COOTBET-
CTBWM C NOSTyYEHHON NHOPMaLMen) Ha OCHOBaHNM IKCMEPTHOrO (MOTUBUPOBAHHOIO) CY>KOEHUS YNpaBnsaoLLen KOMNaHuu.

3.5.3.3. O6s13aTenbCTBa, B TOM YKCE MO BbiNnaTte KynoHOB U AMBUOEHAOB, B OTHOLLUEHWUM LIEHHBLIX Bymar,
XpaHEeHNe KOTOPbIX OCYLLIECTBNSAETCS HA CHETE HOMMHANBHOMO AepXXaHUs CNeumnanmM3MpoBaHHOrO Aeno3uTapusi, OTKPLITOro B
MHbIX geno3untapusx, kpome HKO AO HP[, oueHuBatoTca B obwem nopsake, yctaHoBrneHHoMm MNMCYA MUN®. C pathl, korga
npsiMO UNM KOCBEHHO cTarna Habniogaema unv gocTynHa nHgpopmaums o Tom, 4To 06s3aTenbCcTBa He OyayT noralleHbl B pe-

3ynbTate cobbITUIA, yKkasaHHbIX B M. 3.2.1, TakMe 06s3aTenbCTBa NPU3HATCH HAXOAALWMMUCS B COCTOsHUM AedhonTa u LGD



no aTum o6s13aTenbcTBam npuHnMaeTcs pasHbIM 100% (peLueHre odopMNseTcs IKCNEePTHbIM (MOTUBUPOBAHHBLIM) CYy>KAEHWEM

YnpasnsioLien KomnaHum).

3.6. Bbixop u3 cocrosiHusa gedonta (nepexon BO3MOXEH TONIbKO B COCTOSiHUE 06ecLieHeHus ).

3a40MmKEeHHOCTb NepecTaeT cunTaTbes AedONTHON B CrieayoLwmnx cny4vasx:

3.6.1. B cny4ae pecTpykTypu3aummn edonTHoM 3a40/MKEHHOCTN KOHTpareHTa nepes oHaoM nocre cobbiTus nep-
BOro obcnyxmBaHus gonra.

3.6.2. Ecnu 3apgomkeHHOCTb Gblna npuaHaHa gedonTHOM 13-3a gedonTa KoMnaHui rpynnel, K KOTOPOW npuHaane-
XKWUT KOHTpareHT — nocre ny6rnmyHoro o6bsABNEHUst 0 pecTpykTypm3aummn nnbo MMpOBOM COrmnaLleHun.

3.6.3. B cnyyae Bo306HOBNEHMs obCcnyxuBaHna gonra no rpaduky.

3.6.4. B cny4ae nonyyeHus nHpopmMaLmm o NpekpaLleHnm yrornoBHOro npecnefoBaHns KOHTpareHTa nyTemM onpas-
AartenbHoro npurosopa nNnbo npekpalleHns Aena, a Takke B cryyae npekpaieHus gena o 6aHkpotctse. MNpu aTom Ynpasns-
owasa komnaHmsa obsisaHa NpoBeCTM OLEHKY (PUHAHCOBOrO COCTOSIHWSA C YY4ETOM M3BECTHbIX UMW NpeanonaraeMbiX YCroBun
MWPOBOrO CornalleHus.

3.6.5. B cnyyae nosiBrneHus KOHTpareHTa - M3n4eckoro nuua, o6bsABNEHHOrO paHee nponaswum 6e3 BecTu, 1

BO306HOBMEHNS1 06CNYXMBaHNSA 3a40JIKEHHOCTU.

1.1.7. HHpopmayus o ebisiesieHHbIX cO6bIMusX, NpupasHusaemMbix k 0eghosimy u o ebixode KOHMpaz2eHma
u3 cocmosiHusi deghonima, npedocmaesisiemcsi Ynpaensouw,eli komnaHuel e CneyuanusupoeaHHbIll deno3umapul
He no3dHee ciedyrouje2o paboye2o GHs1 3a Oamoli 03HUKHOBEHUST MakKo20 cobbimusi (Mpu ycso8uu, 4mo uHgopma-
yusi 0 B0O3HUKHOBEHUU MaKo20 cobbimusi MPsSIMO UJlu KoceeHHO Habnodaema Ynpaenstouwiel komnaHueu).

1.1.8.

Pasnen 4. MNopsagok onpeaeneHnsa PD no 3a00mKeHHOCTU FOPUANYECKUX MNLL.

4, dTanbl onpeaeneHusa BepoATHocTU AedonTa (PD) No 3af40MmKeHHOCTH IOPUANYECKUX JTULL:
1) onpepenseTcs rogoBasi BEPOSTHOCTb AedonTa KOHTpareHTa;
2) npv HeoGXoAMMOCTY OCYLLIECTBISETCA KOPPEKTUPOBKA Ha obecLieHeHNe;
3) B NpeayCcMOTPEHHbIX HAacTosALWMM Pasgenom criyyasx ocyLecTBNSeTCs AONOMHUTENIbHas KOPPeKTUpoBKa Ha

CPOK AEHEXHOro noToka, K KOTopomMy 6y,qu NPUMEeHATLCA AaHHadA BEPOATHOCTb necpoma

4.1. BepositHocTb gedonTta (PD) Ha ropusoHTe 1 rog onpegensieTcsa cneaylowuMmn MeToaamu:

4.1.1.

B cnyyae Hanmmumsa y poCCMICKOrO KOHTpareHTa penTuHra OAHOr0 N3 POCCUMNCKMX PENTUHIOBBIX areHTCTB NPUMEHS-
eTcs 3HayeHve PD, onpefeneHHoe poccuUnckum pernTuHroBbiM areHTcTBoM AO «3kcnepT PA»19 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa no PeNTUHIOBbIM KaTErOPMAM HaLMOHAabHOW POCCUINCKON PENTUHIOBON LuKanbl AreHTCTBa
Ons BCceX 0ObEKTOB penTMHra, KpOMe CTPYKTYPHbIX 0BnmMrauuini 1 UHCTPYMEHTOB CTPYKTYPHOIO (oMHAHCUPOBAHNSI» B COCTaBe
aKTyanbHOro ot4eTa 06 NCTOpMYECKNX AaHHbIX 006 YpOBHSIX AedonTa no peNTUHIOBLIM KAaTEropusM NpUMEHSIEMbIX PENTUHIO-
BbIX WKan. Victounuk: https://raexpert.ru/.

[Mpun aTom B cnyyae Hanuunst y KOHTpareHTa HEeCKOMNbKNX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUACKUMWU PENTUH-

roBbIMW areHTCTBamu, BbIOMpaeTCs HaMMEHbLUNIA PENTUHT U3 akTyarnbHbIX U COOTHOCUTCS ¢ penTuHrom AO «OkcnepT PA» B

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

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



cooTBeTcTBUM C lMpunoxeHvem [, k HacTosiemy MNpunoxeHuto. [1ns otobpaHHoro pevtuHra ot AO «3kcnept PA» BbiGUpa-

eTcd cooTBeTCTBYIOLWLEee 3HadeHme PD no yKaSaHHOI7I Bbllle Tabnuue ans Cpoka 1 roa.

4.1.2. B cnyyae Hanuuusi y MHOCTPaHHOrO KOHTpareHTa penTvHra OAHOro M3 MeXAYyHapOAHbIX PENTUHIOBbIX
areHTCTB nNpuMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha OCHOBaHMU NyGNNYHbIX AOCTYNHbIX AaHHbLIX NO BEPOATHOCTAM
pedonta (PD) yepes conocTaBneHne penTuHroB B cooTBeTCTBMU C MNpunoxeHuem [. MNpu 3TOM B criyyae Hanuyms y KOHTp-
areHTa HEeCKONbKUX PEWTUHIOB, MPUCBOEHHbIX Pa3HbIMU MeXAYHApOAHbIMU PEWTUHIOBbIMKM areHTCTBamu, BblibupaeTcs
HaVMMEHBLLMIN PENTUHT 1 MO HEMY Yepe3 COoMNoCcTaBneHne PENTUHIOB B cOOTBETCTBMM C [punoxeHunem [ onpegenseTtcs Benu-
ymHa PD gns cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa peviTuHra v Hanuyns BbiNyCKOB obnurauni BeposiTHOCTL AedonTa
(PD) moxeT ObITb onpedeneHa - Mo OLEeHKEe COOTBETCTBUS YPOBHIO PENTUMHIA Yepes KpeauTHbIN cnpeq obnurauni AaHHOro
KOHTpareHTa B cooTBeTCcTBUM C NMpunoxenvem B k HacTosiwemy MpunoxeHuto.

4.1.4. B cniyyae oTcyTCTBMSA Y KOHTpareHTa penTuHra n oTCyTCTBUSA BbIMyCKOB ob6nurauuin 3HaveHne PD onpepe-
nseTcs B cneaylowemM nopsake:

4.1.4.1. [OnsA KpynHbIX KOHTpPareHToB, He oTHocsAwmxca K MCB (Bbipyyka 4 mnpa py6. u 6onee B roa), B cny4vae
OTCYTCTBUS PENTMHIa OHOIO U3 POCCUNCKUX PENTUHIOBBIX areHTCTB MPUMEHSAETCH CPEeLHSAS BEPOSTHOCTbL AedonTa Ansa Spec-
ulative Grade ot areHTcTBa M00dy’S Ha OCHOBaHUM akTyanbHOro Ny6nmyHOro 4OCTyNHOro oT4eTa no eXerogHoMy uccrnenoBa-
HMIO KopnopaTuBHbIX AeconTos (Annual default study) c npumeHeHem COOTBETCTBMSA YPOBHEN PEUTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3Havenve PD ans cpoka 1
rog;

4.1.4.2. [Onsa npegnpuatun MCB (Manein u cpegHuii 6usHec nnm cybbekTbl Manoro U cpefHero npeanpuHumarenb-
CTBa) NPUMEHSAETCHA CTaTUCTUYECKUIA YCPEOHEHHbIV NokasaTenb AedonToB B 3aBUCUMOCTH OT OTpacnu, NpuBeAEHHbIN B [Npu-
noxexuu . KOpnanyeckoe nNMUo oTHocuTes k kateropum MCB B crnyvae, ecnu Ha gaTy OLEHKM YUCNUTCHA B €ANHOM peecTpe
cy6beKTOB Manoro u cpeaHero npeanpuHmmaTtenscTea20 nnm ecnu ero Bolpyyka coctaenseT meHee 4 mnpa. py6. B roa. MNpu
OTCYTCTBUM MHOPMaLMN B €AMHOM peecTpe CyObEKTOB Manoro u cpefHero npeanpuHMMaTenscTsa U nHopmaumm o Benu-
YMHE rofi0BOM BbIPYYKM KOHTPAreHT MoXeT ObiTb OTHeceT K kaTteropum MCB Ha OCHOBaHWMM 3KCNEPTHOro (MOTUBUPOBAHHOIO)
cy>xaeHust YNpaensitoLen KomnaHum.

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO MAEHTUMUMPOBaTL NPUHAAMEXHOCTb KOHTpareHTa onpeaeneHHoro tuna K
KpynHomy 6uaHecy unn MCB (Hanpvmep, TepputopuanbHbI AenaptameHT dpuHaHcos, YT, MYT1 v 1.n., He nmetowme pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropmmn KpynHbIX 3aeMLLNKOB.

4.2. KoppekTnpoBka BeposATHOCTU AedonTa B OTHOLIEHMU 06eCLieHEHHON 3a40MKEHHOCTHU, He Haxopas-
wencs B gecdonTe.

4.2.1.  [ns obecLieHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX NOTOKOB KOPPEKTUPOBKA OCYLLECTBNAETCH B CrieAyoLLem
nopsiake:

4.2.1.1. Tlpu MCNonbL30BaHNW PENTUHIOB PENTUHIOBLIX areHTCTB — MyTEeM MOHWXEHUS penTuHra Ha 1 ctyneHb. Mo-
HKeHne Ha Bornbluee KONMYecTBO CTyrneHen ohopMnseTcs MOTUBMPOBAaHHBIM CYXKAEHWEM YNPaBsioLei KoMNaHu.

4.2.1.2. [ns obecLieHeHHON 3a40/MKEHHOCTUN KPYMNHbIX KOHTPareHToB NCNoMb3yeTcs BepoATHOCTM AedhonTta And ca-

MOW XyALlen penTuHroson kateropum (Ca-C).

20 https://rmsp.nalog.ru/
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4.2.1.3. Tlo obecLeHeHHbIM 06513aTeNbCTBaM KOHTpareHToB-uandecknx nuy npumeHsietcss CoR, paccynTaHHbIN
aona ctagun 2.

4.2.1.4. Tpwn oueHke anss MCB, anst KOTOpbIX He onucaH cnocob pacyeTta, BEpoATHOCTL AedhonTta 6epeTcst paBHON
cpeaHen BenuunHe mexay 1 n BeposaTHOCTbIo AedponTa Ans He o6ecLeHeHHOro akTuBa/3afomKeHHOCTU C OKpyrneHem o 4
3HaKOB Mocrne 3ansTow.

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

oTtBeTCcTBUM ¢ Popmynon 3:

®dopmyna 3.

PD(t)mpocpou = PD + *(1—PD)

T+1
roe

t — CpPOK NPOCPOYKM,

PD(t)npocpoy — BEPOATHOCTb AedonTa Anst NPOCPOYEHHON Ha t AHEN 3a40MKEHHOCTU C MOMEHTa MPU3HaHUA Npocpo-
YEHHOW 3al0MKEHHOCTM He onepaLmMoHHol. Mony4yeHHoe 3HaYeHne onpepensieTcst 4o 4 3HaKOB Mocre 3ansaTon.

T — CpoOK ANs NPU3HaHUSi JaHHOTO TUNa 3a40MKeHHOCTU AeonTHOW,

PD onpepensieTca N0 KOHTPAreHTy Ha MOMEHT nepe BO3HMKHOBEHNEM MPOCPOYKN (E€CNM Y akTUBa He GbIno CooTBeT-
CTBYIOLLEV BEPOSITHOCTU AedhonTa, TO OHa paccYMTbIBAETCS Ha AEHb Nepen HapyLeHWeM CpoKa UCTONHEHUA 0693aTenbCeTB):

- B Cryyae, ecrnu Mo KOHTpareHTy OTCYTCTBYIOT NpU3Hakn obecLeHeHNs UHble, YEM NPOCPOYEHHAst 3aJ0MKEHHOCTb -
kak roposas PD B cooTBeTcTBUM C N.4.1;

- B CNny4ae, ecnv no KOHTpareHTy MMEeTCSa AOMNOMHUTENbHbIE NPU3HakM obeclieHeHns - kak rogosas PD, gononHum-
TenbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

4.3. B cnyuvae, ecnu y KOHTpareHTa, N0 KOTOPOMY BbIfiIBNEHbI NPU3HaKN oGecLeHeHUs, UMeeTcsl O4HO-
BPEMEHHO HECKONbKO 3af0/mKeHHOCTeNn, To PD KOHTpareHTa npuHMMaeTCA paBHOW HaubonblueMy 3HaveHuto us PD,
paccyMTaHHbIX B COOTBeTCTBUM C N.4.2.1-4.2.2. [pn 3TOM NO KaXXaomy u3 obGecLieHeHHbIX NPOCPOYeHHbIX 0b6sA3a-
TenbCcTB, AOCTaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXHOMY NOTOKY, OTHOCSILLEMYCS K AJAHHOMY 00513aTeNnbCTBY,
C HaMGonbLWMM CPOKOM npocpoykn. lMonyyeHHoe Taknm obpa3om 3HavyeHue PD KOHTpareHTa NPMMEHAETCS KO BCEM
obsA3aTenbcTBaM KOHTpareHTa, nocrie Yero No HernpoCpPoYeHHbIM AeHEXKHbIM NOTOKaM AONOSIHUTENbHO KOPPeKTUpY-

€TCs Ha CPOK AEHEXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4, KoppekTupoBka BeposiTHOCTH AeconTa KOHTpareHTa Ha CPOK AEeHEeXXHOro NoToka
4.4.1. ns kaXgoro AeHeXHOro notoka paccumtbiBaeTcst PD, ucxogsa ua PD KoHTpareHTa (onpefeneHHoro B CooT-
BeTCTBUM C nNn.4.1-4.3 unu B COOTBETCTBUM C pa3genom 6 HacToswero MNpunoxeHnst), CKOPPEKTMPOBAHHOIO Ha CPOK AEeHeX-

HOro NoToKa:

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

6aHKoB.



. KoppekTnpoBka Ha CpOK AEHEXHOr0 MOTOKa He OCYLLECTBISIETCS 4O MOMEHTa NepPBOro noralleHnst no 3a-
OOJDKEHHOCTU, B Cry4vae, ecriv CPpoK A0 AaTbl AEHEXHOro notoka He npeBbiwaeT 1 roga oT AaTthbl OLEHKU U BEPOSITHOCTb Ae-
chonTa KoHTpareHTa npesbillaeT BeposATHOCTL AedonTa AN HauxyaLwero penTuHrosoro rpeiga (Ca-C)?? no aaHHbIM oTyeTa
(Annual default study) penTtuHroBoro areHtcTBa Moody’s (ans opugmnyeckux nuu, He aensAwmMmica MCB) unu Hauxyawen
BEPOSATHOCTU AedbonTa Afs Takoro KoHTpareHTa ua kateropun MCB (Mpu oTCyTCTBUM NPOCPOYEHHBIX EHEXHBIX MOTOKOB, Bbl-
BOAALLMX 3a40MKEHHOCTb M3 COCTOSHUS OnepaLmoHHON);

. KoppekTupoBka Ha Cpok AEHEXHOTO NOTOKA HE OCYLLIECTBISIETCS, B CllyYae, eCNv CPOK A0 AaTbl AEHEXHOTO
NnoToka He npeBbllaeT 1 roga OT AaTtbl OLEHKU M Y KOHTpareHTa MMeKTCs MPOCPOYEHHbIE AEHEXHbIE MOTOKW, BblBOASLLNE
3aJ0JKEHHOCTb N3 COCTOSIHWSI ONepPaLNOHHON.

B cnyyae, ecnu koppekTnpoBka PD Ha CpOK LEHEXHOro noTtoka He OCYLLEeCTBIAETCS, BEPOATHOCTb AedonTta Ans
AeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOWM BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. ina KOPPEKTUPOBKN BEPOATHOCTM AedornTa Ha CPOK OEHEXHOro NoToka MUcrnonb3yeTca dopMyna pacyeTta Be-

pOSAATHOCTU AedbosTa No NOAXOoAY OLEHKU UHTeHcUBHOCTH (Popmyna 4).

(Dopmyna 4. Pac4yeTt BeposATHOCTM AedhonTta no mMeToAQy OLUEHKU UHTEHCUBHOCTWU.

Tn
PDr, =1— (1— PD)365
roe,
PD — BeposITHOCTb AedhonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM ¢ N.4.1-4.3;
Tn — KONMYECTBO KaneHaapHbIX AHEN 40 NoralleHns AeHEXHOro noToka.

3HaueHne PDr,, OKpyrnsaetca o 4 3HaKoB MOCIe 3anaTon B AONAX UK 40 2 3HAKOB NOCIe 3andTon B NPOLEeHTax.

4.5, CooTBeTCTBME LWKan PeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKan peATUHIOB YCTaHaBNMBaeTCH B COOTBETCTBMM ¢ Tabnuuen 1 Mpunoxexus 1.

4.5.2. CooTBETCTBMNE PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MeHeHus perTuHra Poccuickon dege-
paummn, NPUCBOEHHOTO POCCUNCKUM PEATUHIOBBLIM areHTCTBOM MO HauMoHanbHON PEVTUHIOBOW LUKane 1 (Mnn) MHOCTPaHHbIM
PENTUHIOBLIM areHTCTBOM MO MeXAyHapOAHON PEVTUHIOBOW LUKane.

4.5.3. CooTBETCTBME PENTUMHIOB NepecMaTpuBaeTCs B Criyvyae U3MEHEHWs PENTMHIOBbIX LUKan PenTMHrOBbIX

areHTCTB.

4.6. Mopsaaok ncnonb3oBaHUA PEUTUHIOB U yYeTa AeNCTBMA PEUTUHIOBbIX areHTCTB.

4.6.1. [nsa onpegeneHns KPEAWTHOIO PEUTUHIra MHOCTPAHHOIO KOHTPareHTa WMCMonb3yHTCS KpeAUTHbIE PEUTUHIN
MeXayHapoAHbIX PENTUHIOBbLIX areHTCTB. pn onpeaeneHnn KpeauTHbIX PENTUHIOB POCCUNCKUX KOHTPAreHToB MCMNOMb3YHoTCA
KpeauTHbIE PENTUHIM POCCUMCKUX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensax HacTosAwero MNpunoxeHns Cnonb3yeTCs KPeAUTHBIN PEVTUHT MO LUKane peVTUHIOBOrO areHTCTBa,

COOTBeTCTByIOLIJ,eﬁ BankoTe OCHOBHOro gosnra.

4.7. [Ons aKkTMBOB KOHTpareHTa, HaxoAswWwerocsa B coctoaHuu aedonTa, PD yctaHaBnuBaeTcsA paBHoM 1.

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



4.8. [ns 3apomkeHHOCTU, o6ecne4yeHHON NOPy4UTENbLCTBOM, rapaHTUeM, ONLMOHHBLIM COrfnalleHneMm B oT-
CYTCTBUM NMPOCPOYEHHbIX 06513aTeNbCTB KOHTPareHTa, ucnosnb3yetcs PD nopyuntens, rapaHTa, KOHTpareHTa no onuuoHHOMY
cornalleHuno Ha obecneyeHHyo YacTb 3a40IMKEeHHOCTH, ecnn PD koHTpareHTa - 6onblue.

Ecnu nopyuntenem no 3aformkeHHOCTM PM3NYECKOro NuLa BbICTyNaeT IopUaNYecKoe nuuo, To UCNonb3yeTcs
HavMeHbLLee 13 rofoBbix 3HavYeHu nokasatenen CoR gomkHuka n PD*LGD nopy4utens. MNopyyutensctea unan4eckmx nu
He NpYHUMaloTCA B pacyer.

[ns 3agomkeHHOCTN, o6ecneyYeHHON CTPaxoBKOM UK 3anoroM, Ucnonb3ytoTes PD AomkHYKa No 4oroBopy (akTuey).

Paspen 5. Pacuyet LGD

5.

5.1. LGD npu ucnonb3oBaHMU PENTUHIOB POCCUNCKUX U MeXAYHapPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM
yucne npu nepexoae K pedTuHram Yepes KOTUPOBKM 0brmraumin) U MCNonb3oBaHWM ANSA KPYMHbIX KOHTpareHToB Moody’s spec-
ulative grade onpegensieTca Ha OCHOBaHWUM akTyasnbHbIX MYyONMYHBIX JOCTYMHbBIX AaHHBIX M3 OTYETa PEWTUHIOBOrO areHTCTBa
Moody’s no exerogHoMy uccregoBaHuio KopnopaTtusHbelx gedontos (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 roga??® Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHALNIEKHOCTbIO
COMOCTaBMNEHHOro perTHHIa KOHTpareHTa K rpyrnmne penTuHIoB, A KOTOpbIX onpedenseTtcs Recovery rate.

YKasaHHbIN MYHKT NPUMEHSETCA TONbKO B CryYae HEBO3MOXHOCTW onpefeneHns LGD B cooTBeTcTBMM C .
5.12.

5.2.  LGD pnsa dwm3mnyeckux nuy n MCB npu oTcyTcTBMM 06ecneyeHuss, MMetoLero MKBUAALMOHHYHO CTOU-
MOCTb, NpMHUMaeTcs paBHbIM 100%.

5.3.  LGD B npoLEHTHOM OTHOLLEHMN C Y4eTOM obecneyeHns onpeaenseTcs Kak OTHOLIEeHNe makcumyma mexay 0
N Pa3HOCTbIO CyMMbI 3a40SMKEHHOCTY (OMpeaenseMon kak cymma akTuieckon 3ag0mKeHHOCTU Y HAaYMCIEHHbIX NPOLLEHTOB
Ha gaTy OUEHKWN) U NUKBUOALMOHHOW CTOMMOCTHN 0becnedeHns K CyMMe 3af0IMKEHHOCTHU.

5.4. [na 3agomkeHHOCTWU, obecneyeHHON NopyvMTENbCTBOM, rapaHTUEen, OMNUMOHHBIM COrMalleHNneM MCnonb3y-
eTcs LGD nopyunTens, rapaHTa, KOHTpareHTa no onuMoHHOMY COrfalleHnto Ha obecneyveHHyto YacTb 3a40/MKEHHOCTU, eCrn
PD koHTpareHTa no gorosopy 6onblie. Ecnu nopyuntenem no 3agomkeHHOCTU (OU3MYECcKOoro nvua BbICTyNaeT ropuandeckoe
nnLO, TO UCMONb3YETCS HAMMEHbLLEE U3 FoA0BbIX 3HaYeHu nokasatenen CoR gomkHuka n PD*LGD nopy4yutens (cm. n. 4.8.).
YKasaHHbIN NoAXo4 MPMMeEHSIeTCS A0 BO3HWKHOBEHUS] (hakTUYeCKOW MPOCPOYKM UCMOMNHEHNs 06s3aTenbCTB KOHTPareHToM.
Mopy4nTenbCcTBa OU3NYECKMX NULL HE MPUHMMAIOTCS B pacyer.

5.5. [ng 3agomkeHHOCTH, 06ecneyeHHONn 4OroBOPOM CTPaxoBaHUS, B Crlydae eCcnv Takon JOroBOp 3aKITHYEH CO
CTpaxoBOW KOMMaHWEN, MEIOLLEN YPOBEHb perTUHra He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMoHanbLHON LKane
ansa Poccunckon ®epgepaumn nnm BXOAALWEN B CMUCOK 0A0OPEHHbIX AN CTPaxOBaHWUS HEABMXMMOCTU JOObIM 13 6aHKoB,
ykasaHHbIX B MpunoxeHnn b, obecneyeHne npMHUMaeTCcsa Ha BCIO CyMMy CTpaxoBku 6e3 guckoHTupoBaHus (Popmyna 5 He
NpuMeHsieTcs).

5.6. B wuHOM cnyyae, ucnonb3yeTcs OWCKOHTMPOBaHHAs CymMma CTpaxoBKku. opsagok onpeaeneHus OWMCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) n cpoka (Tex) ykasaH B onncaHnm copmyrbl 5.

5.7. B kauecTBe NUKBMAALMOHHOM CTOMMOCTU obecneyeHns NpUHMMaeTca AUCKOHTMPOBaHHas cripaBeanvBas
cTonmMocTb obecneyveHunsi / cTpaxoBku no dopmyne:

®dopmyna 5.

23 Ecmn B ny6AMKyeMbIx MaTepuanax peiiTMHIOBbIX areHTCTB MCMO/b3yeTcs nokasaTens Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensiotca creayolmm o6pa-
30Mm:

LGD=1-RR,

roe:

RR (recovery rate) — oXunaaemblil NPOLEHT BO3BPaTa N0 NPOCPOYEHHBIM BbiNAaTam, NPUBOAMMbINA areHTCTBAMM ANA KAKAO0r0 PeMTUHIa B €XKeroAHbIX UCCNeA0BAHUAX.



PV=Y—" (1 — discount),

(1+R)Tex/365

roe

PV — anckoHTMpoBaHHasA cnpaBeanvBas CTOMMOCTb o6ecneveHns / CTpaxoBKu;

P - cnpaBeanueas cToMMOCTb obecneyeHusi, onpegeneHHasa B COOTBETCTBUM C HacTosAwmmm NpaBunamu onpeae-
nexna CYA / cymma nokpbITUS: 3a40SKEHHOCTU MO LOrOBOPY CTPaXoOBaHUS;

Tex — KONNYECTBO AHEN OT AaThl onpegeneHns CHA go aaTtbl oXuaaemoro nocTtynneHust obecrneyeHus B crniyvyae
HapyLeHns 0653aTensCcTB KOHTPareHTOM, COrnacHo ycrnoenam gorosopa. Konvyectso AHeN MoxeT ObITb onpegeneHo Ha oc-
HOBaHMWN 3KCNEPTHOTO (MOTUBMPOBAHHOIO) CYXXAEHUSA YNpaBnsoLWen KOMNaHUu, eCrm CpoK HEBO3MOXHO YCTaHOBUTb OOHO-
3Ha4yHO, NCXoas N3 YCNoBMIN AOroBopa.

R — 6e3puckoBas ctaBka Ha Cpoke Tex.

Onsi 3agormkeHHoOCcTH, obecneyeHHon 3anorom, Tex onpeaensieTcss MOTUBMPOBAHHbBIM CyxXaeHneM. Cpok nony4veHus
OEHEXHbIX CPeACTB, NONyYeHHbIX OT peanusauun npegmeTta 3anora, onpeaensieTcs ucxogsa M3 ycnosui AoroeBopa 3anora u
CYyLLHOCTK NpeamMeTa 3anora.

[nsi 3agomkeHHoOCTU, obecnevyeHHo JOrOBOPOM CTpaxoBaHus, Tex OnpeaensieTcsi C yHeToM CPOKOB BbINnathl No o-
roBOpy CTpaxoBaHWs NpW HacTynneHun aedonTa KoHTpareHTa (Mpu3HaHWM KOHTpareHTa HenmnaTexecnocobHbIM) Unm Ha oc-
HOBaHUM MOTUBMPOBAHHOIO CYXOEHWSI YNPaBnsoLLEe KOMNaHWM, eCnm CPoK BO3MELLEHUS HEBO3MOXHO YCTAHOBUTb OLHO-
3HAYHO, NCXOAS U3 YCIOBWI A0OroBopa.

[Ons cnyyaeB cyaebHbIx pasbupaTenbCcTB (NnaHMpyeMbiX Unv TEKYLLMX) C 3arorogaTterniemM nnm CTPaxoBLUUKOM, CPOK
HEe MOXeT COCTaBNATb MeHee 6 mecsLueB.

discount — AUCKOHT, onpeaensieMblil B crnegyoLem nopsake:

B oTHoweHun 3agomkeHHOCTH, obecneyeHHo TopryemMbiMu LIEHHbIMIU Bymaramu:

e 1A UeHHbIX Bymar, ncnonb3dyembix Anst obecneyveHms no caenkam PEMNO Ha MockoBckon 6upke — COOTBETCTBY-
oLWmMin AUCKOHT Ans caenok PEMO24;

e NS aKuWi UHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX HA OPraHN30BaHHbIX pbiHKax ctpaH OJCP:

o BXOAAWMX B MHAEKCHI akuuii ctpaH OOCP — kak cpeaHun anckoHT ans caenok PEMNO Ha MockoBckon
Bupxe n3 Tpex akuui ¢ cambim 61M3kMM No o6bemy cpegHeMecayHbIM 3a nocnegHue 6 mec. obopoTom;

O  He BXOAsLLMX B nHAekKchl akumii ctpaH OOCP — kak MakcumManbHbIn ANCKOHT ans caenok PEMO Ha Moc-
KOBCKOW Bupxe ¢ akumamu us niaekca MMBB;

e ans obnuraunn c peTUHraMm POCCUNCKNX PEATUHIOBLIX areHTCTB — Kak cpeaHuii AUCKOHT ans caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnuraunin, obnagarwmx TakuM Xe PenTUHIOM (NGO MeHbLUUM, Npu OTCYTCTBMMN paB-
HbIX) 1 camow 6nnskown Aropaumen.

JIkBngaumoHHasi CTOMMOCTb HETOPryeMbIX LEeHHbIX Gymar, fonel B yCTaBHOM KanuTarne iopuanyeckux nuu onpege-
NSAETCSl HA OCHOBAHUUN OTYETa OLEHLLMKA.

B oTHOLIEHMM 3a00MKEHHOCTM, 06ECneYeHHON JOrOBOPOM CTPAxXOBaHMs (3a UCKMOYEHMEM CryYasi, yKa3aHHOro B M.
5.5.):

e Ecnu cTpaxoBorn KoMnaHum NpucBoeH pedTuHr Hke ruAAA (AAA(RU), AAA ru, AAA|ru|) no HaLMOHanNbHOM LIKane

ons Poccuiickon degepaumm n ctpaxoBasi KOMMNaHUSA HE BXOLAMT B CMMCOK OD,O6peHHbIX Ana cTpaxoBaHUA HEABMXUMOCTU HU

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



O4HUM 13 6aHKOB, yka3aHHbIX B [punoxeHun b — AUCKOHT paccunTbiBaeTCs B criegytowem nopsiake: kak PD cTpaxoBo koM-
naHum * LGD cTpaxoBoi komnanun. Ot6op PD ansi pefiTuHra CcTpaxoBo KOMMNaHWM OCYLLECTBNSIETCS B COOTBETCTBUM C MO-
pPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

e Ecnu cTpaxoBon KOMMNaHUM He NPUCBOEH PENTUHT U CTPaxoBas KOMMaHWs He BXOAWT B CMMCOK 0000peHHbIX ANns
CTpaxoBaHUsA HEABWKMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B [NpunoxeHun b, AUCKOHT paccuutbiBaeTcsa kak PD gns pen-
TuHra Caa * LGD. lMNpu atom, pasmep LGD npusHaetca pasHbiM 100%. Ot6op PD ans pevituHra Caa ocyliecTBnseTcs B
COOTBETCTBUM C MOPSAAKOM, YCTaHOBMNEHHbIM B Pasgene 4.

5.8. Mpun HannM4un nopy4nTenbCTBa (rapaHTuiA, CTPAx0OBOK, OMUMOHHBIX COrMaLLeHWIn) PUANYECKUX MNNL, Ha BCHO
UNN YacTb 3aJ0MKEHHOCTN (CTOMMOCTM aKkT1Ba):

5.8.1. Ecnu nopy4uTenb/rapaHT/CTpaxoBLLMK HAXOOUTCS B COCTOAHUM 0BECLIEHEHWNSI MO CPaBHEHMIO C MOMEHTOM
BO3HVKHOBEHWS 3a[J0KEHHOCTU, ero obs3aTenbCTBa He NPUHUMAIOTCA B pacyeT.

5.8.2. HeobecneyeHHble o0ba3aTenbcTBa nopyyutensi/rapaHTa/cTpaxoBLUMKa, HaxOAsLlerocsas B COCTOSIHUM fe-
donTa, He NPUHMMAIOTCA ANs pacyeTa.

5.8.3. Ob6ecneueHHble 06A3aTeNbCTBA rapaHTa/mopyunTens/cTpaxoBLymKa NpuHMMaloTca ¢ y4eTom obecneyeHuns
B COOTBETCTBMM C NpaBunamu, yCTaHOBMEHHbIMY HACTOALLMM Pa3aernom.

5.9. ObecneyeHne, HaxoasLleecsa B 3anore u NpMHagnexailee KOHTpareHTy, HaxoasaLwWweMycst B COCTOSHUM ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATLCS TOJBKO MO OTYETY OLIEHLLUKA, C Y4ETOM BO3MOXHOCTU
1 CPOKOB MONy4YeHns 3anora.

5.10.  [ns 3anora »unow HeABWXMMOCTU NUKBUAALMOHHAA CTOMMOCTb obecneveHus onpeaenseTcs, ucxoas us
TEKyLLEeW cnpaBeanvMBON CTOMMOCTM obecneyeHunsl, onpeaerneHHon Ha OCHOBaHUM OTYETa OLIEHLLMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY yMEHbLUEHUSI ANs y4eTa OQUCKOHTa B CBSA3U CO CpOKaMu peanu3auuu 3anora. YnpasnsoLwas KOMNaHus aKc-
nepTHbIM (MOTUBUPOBAHHBLIM) CYXXAEHUEM A1 HEKOTOPbIX 3arioroB XUMon HeABMXUMOCTM MOXET YCTaHOBUTbL Gonee BbICOKUIA
NPOLEHT ANCKOHTA.

5.11.  [ns 3anora HeXurown, KOMMEpPYECKON XWUIMon25 HeABMXMMOCTM U MHOFO UMYLLIECTBA, NMKBUAALMOHHAsH CTO-
MMOCTb obecneyeHus: onpeaenseTcs NCXOAA U3 CTOMMOCTY 3arora, onpeaeieHHoN CornacHo OLeHKe OueHLUMKa, CaenaHHoON
C YY4ETOM CpOKa M nopsigka nonyyvyeHusi BO3MeLLEeHNs B pe3yrnbTaTe obpalleHusi B3bICKaHUS U NPOAaxu NpeaMeTa 3anora B
cnyyae gedonra.

5.12.  Onpepenenvie LGD npv Hanm4um KOTMPOBOK NO Ny6NnYHOMY AOMry KOHTpareHTa Nnnbo KoMnaHui 13 rpynmbl
KOHTpareHTa:

5.12.1. B cny4yae gecdonTta no ny6rnm4yHoMy OONry KoOHTpareHta nubo KoMnaHum U3 rpynmnbl KOHTpareHTa (ecnv ge-
onT Ansi KOHTPareHTa BO3HWK U3-3a AedonTa 3TOM KOMNaHWW ero rpynnbl, a cama 3afoIPKEHHOCTb obcnyxumBaeTcs 6e3 Hapy-
LUEHWI YyCroBMI Aorosopa) Ans oueHkn LGD nenonb3yloTes (Npy HanvymMm) KOTMPOBKM Ny6nunyHoro gonra. OTHoWweHne nor-
HoW UeHbl (ueHa 3akpbiTus (legal close) nnu pacyeTHON LieHbl UHOPMALMOHHBIX areHTCTB + HaKOMMEHHbIN KYMNOHHbIN JOXO0A)
K HOMMWHany JONroBoro oba3aTenscTBa MOXET ObiTb MCNONB30BaHO kak oueHka Recovery Rate. LGD B atom criyyae Oyger
paBeH 1 — Recovery Rate.

5.12.2. B cny4ae Hanuums KOTMPOBOK NyBNMYHOro Aonra KOHTpareHTa, Haxoasierocs B 4edonTe, OTHOLLEHMWE MNOf-
HOW LeHbl (LeHa 3akpbiTus (legal close) + HK) k HomuHany [onroeoro oba3aTensCTBa MOXeT CYMTaThCH OLeHKon Recovery
Rate gnsa koHTpareHTa, LGD B aTtom cny4yae bynet paBeH 1 — Recovery Rate. [JaHHbIi nogxon HEMPUMEHUM ANS Cry4vyaeB
oLeHKM cybopanHMPOBaHHOIO M BEYHOTO 40Jra, ECMY TOMNBLKO HE UMEETCS KOTMPOBOK CAMOro OLEHMBaAEMOro obs3aTensCcTBa.

Ona uenen n.5.12. ncnonbayeTcs «ueHa 3akpbiTia + HKO», No AaHHbIM crieayrLmnx UCTOYHMKOB:

25 Hanpumep, roCTUHULbI, XOCTeAbl U T.M.



e [Ins obnuraumii pOCCUMCKUX SMUTEHTOB 1 OONMraLnin HOCTPaHHbLIX SMUTEHTOB, B OTHOLLEHWN KOTOPbIX He
paccynTbIBalOTCA LieHbl BHEOUPKEBOro pbiHKa (Hanpumep, ueHa HKO AO HPL, nnu ueHbl MHbIX MHopMa-

LUMOHHbIX CVICTeM) — KOTMPOBKA M HaKOMMEeHHbIN KYMOHHbIM A0X04 No AaHHbIM MockoBckon 6Mp)KVI;

e [1nAa vHbIX obnurauunn — cnpaBeanMBas LeHa, onpegerieHHas B COOTBETCTBUM C HacToswmmin MNpasunamm

onpegeneHua CHYA, yBennyeHHas Ha pa3mep HaKOMNMeHHOro KynoHHOro 4oxoaa;

[nsa uenen HacTosiLero pasgerna pacyeTHble 3HadeHne Recovery Rate u pacyeTHoe 3HayeHne LGD okpyrnsietcs 4o 2 3HakoB
nocrie 3ansTon B NPOLEHTHOM BbIPaXXeHNW UK 4 3HAKOB Nocrie 3ansaTov B foNnsAX. 3HavyeHus, onpeaeneHHble PENTUHIOBLIMA

areHTCTBaMu B OTHOLeHWN Recovery Rate ncnonb3yoTcsi 6e3 oKpyrneHus ¢ ykasaHHOW TOYHOCTbHO.

1.1.9. MUHgopmayus o yeHHbIx 6yMazax, UCNO/b3yeMbIX 8 paMKax Hacmosiuje2o pa3sdena, npedocmaerisi-
emcs1 Ynpaensiroweli komnaHuel e creyuasu3upoeaHHbili derno3umapuli He No3dHee paboye20 OHs, cnedyroue2o
3a damoli, Mo cocMosiHUO Ha Komopyto onpedesisiemcs crnpasedsiusasi CMouMOCMb aKmuea 8 coomeemcmeuu ¢

Hacmosiweli Memooukou.

Paspen 6. Pacuet COR.

6. Mpu ucnonb3oBaHUM Ans pacyeTa crnpaBe4sIMBONA CTOMMOCTMU C Y4€TOM KPeAUTHOro pyucka AaHHbIX
6aHKOB MU MHbIX OpraHM3auM Ynpaensowas KoOMNaHusa y4uTbiBaeT criegytolme nornoxeHus:

6.1. Noa HeoGecneyeHHON 3aA40MKEHHOCTbIO B LIENAX HACTOsALEro pasaena NOHMMaeTcA 3af0MKEeHHOCTb
cdom3nyeckoro nuua 3a UCKNYEeHUEM 3a40/MKEHHOCTU, o6ecne4yeHHON 3arI0roM XXunowu HeaBUXKXMMOCTU (MNoTeKa).

6.2. Mpwn ucnonb3oBaHuUM faHHbIX 06 obecLeHeHHOW 3a40MKeHHOCTU YnpaBnsiowas KOMNaHusa y4YuTbl-
BaeT xapakTtep o6ecLeHEeHUA UMEIOLLENCS 3a[0MKEHHOCTU, B TOM YMCIIe CPOK MPOCPOYKM.

6.3. Mokasarenu Cost of Risk (CoR), ncnonbsyemsblie ansa pacuyeta cnpaBeanMBoM CTOMMOCTMU 3a40JKEH-
HOCTU (hn3nyecknx nuu.

Ona uenen pacyeta Cost of Risk B oTHOLIEHUN HeobecneyeHHbIX NpaB TpeboBaHNs K HU3NIECKMM NULAaM NCMOSb3y-

10TCA AaHHble oT4eTHOoCTN MCOO 3a 2024 r. NAO CbepbaHk.

[Insi oLueHKM CTaHOapTHBIX aKTMBOB UCMoNb3yeTcst 3HaveHne CoR ans ctagum 1, Ans oLeHKU KpeanTHo-o6ecLeHeH-

HbIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR ansa ctagum 2 (Tabnvua 1).

Tabnuua 1
Ilompeoumenvckue u npouue ccyovl hpuzuuecKum auyam
Tun noprdens HeoOecne4yeHHbI
CTa/Iusl KPEIUTHOTO OpTdhenst 1 2
BasnoBasi cTouMOCTh KpeIUTOB, MJIPJ. pYO. 3325.40 | 255.00
pe3epB o1 obeclieHeHHe KPeIuToB, MIIpIL. pyo. 89.80 54.90
CoR 2.70 | 21.53

Onsa uenen pacyeta Cost of Risk B oTHoweHUM npae TpeboBaHMs K PU3NYECKMM NULam, obecneyvyeHHbIX He MeHee
yeM Ha 80% OT HOMWUHANbLHOW CTOMMOCTM 3aJ0IPKEHHOCTM 3aMn0roM XWUron HeOBMKUMOCTU, UCMONb3YOTCA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. MAO CbepbaHk (Tabnuua 2).



Tabnvua 2

AKunuwnoe kpeoumosanue puzuueckux auy
Tun noprdens o0ecrnevyeHHbI
CTaIusl KPSUTHOTO TTOPTheEst 1 2
BanoBast crouMOCTh KpEAUTOB, MIIPA. PYO. 10531.40 | 520.00
pe3epB 1moj 00ECIeHeHNEe KPEAUTOB, MIIPA. PYO. 9.80 12.50
CoR 0.09 2.40

Ecnu npasa TpeboBaHus K hmanyeckomy nuuy obecneyeHbl MHbLIM BUAOM UMYLLIECTBA, TO A5 OLEHKU C y4eToM obec-
neveHuns ncnonb3yetcss CoR, paccuuTaHHbI MO HeobecneyeHHbIM NOpTdensM KpeauToB No AaHHbIM OTYETHOCTM BaHKOoB,
cocTaBreHHow B cootBeTcTBUN ¢ MCPO, npu atom BennunHa CoR npupasHusaetcs K PD. LGD ¢ yyeTom obecneyeHus onpe-
aensetcsa B cooTBeTcTBMM € Pasgenom 5 Hactosiwero MpunoxeHus.

Paspen 7. MeToa yyeTa KpeauTHbIX PUCKOB NyTEM OLEHKWN CrpaBeannBoON CTOMMOCTM NO OTHETY OLEHLLMKA MO COCTOSHUIO Ha
OaTy He paHee BO3HUKHOBEHUS COObITUSI, BeayLLEero k obecLeHeHuto.
7.

7.1. TpumeHeHue oT4yeTa OUEHLIUKa ANs uenen onpeaeneHus cnpaBeanvMBo CTOMMOCTM C y4eTOM obecueHeHns
(Bkntovas gedonT) BO3MOXHO Afst BCEX aKTUBOB, yKa3aHHbIX B [punoxeHun 1 kK HacToawmm npasunam onpegenenms CHA.

7.2. B cny4ae, ecnu B nepuof NpMMEHEHNst OTYETa OLIEHLLMKA AN onpeaerneHnsi CnpaBeaiMBoi CTOMMOCTM BO3-
HUKaeT (BbisBNsieTcsA) cobbiTMe, BeayLlee K 06ecLeHeHNI0, TO HEOOX0ANMO OCYLLECTBUTL BHEMNTAHOBYHO OLIEHKY aKTUBa OLEH-
WwmKoM B TeveHue 20 aHen c gaTbl BbISIBNEHUsSI NPU3HaKoB obecLeHeHns. [laTa, No COCTOSHMIO Ha KOTOPYH onpegenseTcs
HOBasi OLEHKa, He AOMKHa ObiTb paHee gaTbl BO3HWKHOBEHWUSI cOObITUS, BeayLlero k obecueHeHuto. C gaTbl HACTyNneHUs
cobbiTns, BeayLero kK o6ecLeHeHnto, 1 00 AaTbl NPUMEHEHNST HOBOMO OTYeTa OUEHLLMKA, YNpaBnstoLwas KOMNaHua OOIDKHA
CKOPPEKTUPOBATL NMOCNEAHIO M3BECTHYHO CNpaBea iMBY0 CTOMMOCTb, ONpeAernieHHYo No OTYETY OLEHLUMKa, COCTaBIIEHHOMY
[0 BO3HUKHOBEHMS TaKoro cobbIThs, C NPUMEHEHNEM METO0B KOPPEKTMPOBKM CNPaBeIMBON CTOMMOCTH, YKa3aHHbIX B HACTO-

AleM NpUunoXxeHun.
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CnnCOK UCTOYHUKOB, ucnosb3yemMbiX And oOueHKU KpeauTtHoOro pucka.

1.

B oTHOLLEHUN rpuanYeCKMUX NuLL (MPY HANMYUMK AoCcTyna K UCTOYHUKaM MHdOopMaLMK):

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

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

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

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

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

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

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

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

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

https://www.moodys.com/;

omumanbHbIv CanT KOHTpareHTa/aMUTeHTa/kpeaAMTHON opraHnsauuu;

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

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

log.ru/
OOKYMEHTbI, NoJ1y4YeHHble yl'lpaBJ'Iﬂ}OLLLePI KOMHaHMGVI, B OTHOLUEHUU topnanyeckoro nmua

B oTHOLLIEHUN hU3nYeckmx nuu;

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

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

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

OOKYMEHTbI, NoJ1y4YeHHblIe YnpasnsoLen KoMnaHuemn, B OTHOLEHNN OU3NYECKOro nmua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnucok 6aHKOB, UCMONb3yeMbIX Arisl y4eTa CTpaxoBKu npu pacuyete LGD

T-BaHk

BaHk Pycckun CtangapT
BaHk XoymKpeaunt
NokobaHk

OTT1-6aHk

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

bank BTB,
PandganseHbaHk,
rasnpombaHk,

Bank JOM.P®
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OnpegeneHne COOTBETCTBMUS YPOBHIO PeMTUHIa Yepe3 KpeaUTHbIN cnpen o6nurauum

[Mopsgok onpeaeneHns COOTBETCTBUSA YPOBHIO PETVHIA Ha AaTy OLIEHKU:

1. OnpepensieTcs 4OXOOHOCTb K MOralleHuio no obnurauusm gaHHoWm opraHmsaummn cpokom bonee 1 roga u MeHee
3 nert. [Npun oTCyTCTBMM OBNUraunii Co CPOKOM MeHee 3 NeT NCMOoNb3yeTcsa Cnpes C UHAeKCaMn COOTBETCTBYIOLLEN CPOYHOCTH.
Mpy Hanuuum obnuraumin co CPOKOM MOralleHnss TONMbKo MeHee 1 roga Ansd pacyeTa KpeduTHOro cnpeda ucnomnbsytoTes 3
(Tpu) obnuraummn gpyrmx aMUTEHTOB, UMEIOLLMX KaK BrM3kne no Cpoky 1 AOXOAHOCTM 0bnuraumm, Tak n obnmraumum co Cpokom

1-3 roga.

1.1.10. UHpopmayus o yeHHbIx 6ymazax, ucrnosib3yeMbix 0115 yesnel pacyema kpedumHoz20 crnpeda, npedocmae-
naemcs Ynpaensiouweli komnaHuel e crneyuanu3upoeaHHbIl dernosumapuli He No3o0Hee paboyez0 OHsl, criedyroue2o
3a damoii, o cocmosiHUl0 Ha Komopyto onpedesisiemcsi cripasednueasl CMoOUMOCMbL aKmuea 8 coomeemcmeuu ¢

Hacmosuwel MemoduKou.

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

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

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

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

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

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

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

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

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

cTn gedhonTa:


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

HauuoHanbHas wkana ana Poccumnckon
UHpekc
depnepauumn
AO «3kcnepT PA»26
PD pns penTtuHrosom rpynnbi AAA RUCBTR3A3YNS
PD pns penTtuHrosow rpynnbi AA RUCBTRA2A3Y
PD ansa pentuHrosomn rpynnsl BBB RUCBTR2B3B

BepodatHocTn gedonTta AN KaX4on rpynnbl peMTUHIa onpeaenseTcs CornacHo AaHHbIM POCCUINCKOTO PENTUHIOBOrO
areHtcTBa AO «3kcnept PA» (Tabnuua «YpoBHM (4acToTbl) AecponTa no pedTUHIOBBLIM KaTeropusM HauuoHarnbHON poccuii-
CKOWN PEeNTUHIroBON LUKarnbl AreHTCTBa AN BCeX 0ObEeKTOB peNTUHIa, KpOMe CTPYKTYPHbIX 06nmraumin 1 UHCTPYMEHTOB CTPYK-
TypHOro coHaHCHMpOBaHMSA») B cOCTaBe NybMYHOro akTyarnbHOro otyeta 06 MCTOPUYECKUX AaHHbIX 00 ypoBHSAX AedhonTa no

PENTUHIOBBLIM KaTEropuam npuMeHaeMbIX PENTUHIOBLIX LUKar.

MpunoxeHue I k NMpunoxeHuto 3.

BepositHocTu gedonTta ansa opraHmsaumunm MCb

Onsa poccuncknx KomnaHumn

Kop otpacnu no OKB3[4
CteneHb pucka PD

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

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

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

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

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

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

[ns NHoCTpaHHbIX KOMMaHWUA
Otpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknagackoe X035ACTBO 1 BCrioMoraTenbHasl TpaHCnopTHas AesTenbHOCTb 0,1049
MHBecTUUMM 1 ynpaBneHne HeaBUXMMOCTbLIO 0,0877
CneunanumanpoBaHHble CTpouTerbHble paboThl 0,0762
[Mpon3BOACTBO METaNNMMYECKUX U3OENUN, KpOME MaLLVH 1 06opyaoBaHUSA 0,0615
[MpepnoctaBneHne NpoYNX CEPBUCHBIX YCIyr 0,0780
Po3HuyHas Toprosns 0,0659
[eaTtensHOCTb MO NPeaoCTaBeHVIO MPOAYKTOB MUTAHUSA U HanuTKOB 0,0823
[Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
MponseoacTBo MaLLMH M 06opyaoBaHMs 0,0671
Mpoyee (cpegHee 3Ha4YeHuE) 0,0904
26 Ecnv 8 kauecTse 3HaueHus PD ONA PeNTUHroBOM KaTeropun AAA peTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPoYepK) C yKasaHMeM, YTO OTCYTCTBYIOT

AedonTbl Ha 3a4aHHOM rOpPU30HTE BPEeMeHU UAU UHOM MHbOopMaLmK 06 oTcyTCcTBUM AedONTOB, TO 3HaYeHMe PD NpuHMMaeTCa paBHbIM HY/HO.
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Ta6nuua 1. CooTBeTCTBME LIKaN PEMTUHIOB Pa3fINYHbIX PEUTUHIOBLIX areHTCTB.

AKPA (AO) AO «3dkcnepTt PA» 000 «HKP» 000 «HPA» Moody's S&P Fitch
HaumoHnanbHag wkana gns Poccunckon ®egepaumm MexagyHapogHas wkana
AAA (RU) ruAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.Iu Sz, B =R B =5
ruBBB-, BBB-.ru, BBB-|rul,

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

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, i i i

(RU) ruB- B-.ru B-|rul Ca-C | ccc-c ) cee-c
CCC(RU) ruCCC CCC.ru CCCljru| Ca-C CCC-C | ccc-cC
CC(RU) 1 Huxe (He ruCC un Huxe (He CC.ru n Hwxe (He CCjru| n Hmxe (He i i i
Bkntoyas D(RU)) BKrtoyas rubD) Bkntovasi D) Bkntoyasi D|rul) C dee-e | Cee-©
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MNPUNOXEHWUE 5

NOPAQOK ONPEAENEHUA CPABEANTMBON CTOUMMOCTU
MHOCTPAHHDbIX LEHHbIX BYMAT

Bbibop cnocoba oueHkn cnpaBeAsiuBoi CTOMMOCTM LieHHbIX ByMar (B TOM Yucne LeHHbIX Bymar ogHOro v Toro e Bbl-
nycka) onpegensercs Hann4nem akTm4eckon BO3MOXHOCTU pacnopsxaTbes LeHHbIMu Bymaramm (LeHHon Bymaron) B ycno-
BUAX HEeOPYXECTBEHHbIX AENCTBUWA, NpeanpUHMMaeMbIX CO CTOPOHbI MHOCTPaHHbLIX rocyaapcTB, MeXAyHapoaHbIX opraHn3a-
LA, MHOCTPaHHbIX PMHAHCOBbLIX OPraHM3auuin, MeXOyHapoAHbIX PaCYETHO-KMMPUHIOBLIX LEHTPoB «EBpoknup bBaHk», T.
Bptoccenb, n «Knmpctpum BaHKuMHM», . Jllokcembypr, B TOM Y1Crie CBSA3aHHbIX C BBEAEHWEM OrpaHWYMTENbHbIX Mep B OTHO-
weHun Poccuiickon ®egepaumm, poCCUNCKMX opuandecknx nuu 1 rpaxxaaH Poccuiickon ®egepaunn.

XpaHeHue yepe3 HKO HP[,
MecTo xpaHeHus, Kak KpUTEPUIN OrPaHNYEHUS pPacropsxXeHns
LeHHbIMK Bymaramm

MHOCTpaHHbIe aKkLMK, akLMn MexayHapoaHbIX KOMMaHWUiA

1 YPOBEHb cnpaBseannBon CTOMMOCTHU
Bupxesble LIEHbI NCNOJb3YHTCA TOJIbKO NMpU HANM4nn goctyna u BO3SMOXHOCTU COBepLUaTb COENKU Ha TakKnux 6V|p>|<ax (CM.anIJ'IO)KeHVIe 3)

[ns onpepenexus cnpaBeanneon CTOUMOCTU MCcNnonb3yeTca UeHa 3aKpbIiTua MockoBckom 6l4p)KVI (ECJ'IM OHa npun3HaHa akTUBHbIM prHKOM),
Ha gaty onpepeneHus CYA npu ycnosun noateepXaeHuUs ee KOppekTHOCTH.

LleHa 3aKkpbITUSi NpM3HaeTCs KOPPEKTHOW, ECNW PaCKPbIThI AaHHbIE 06 06beme TOpros 3a AeHb 1 06beM TOProB HE paBeH HyrHo.

Ecnu Ha paTy onpegenenus CHA oTCyTCTBYIOT LilEHbl OCHOBHOIO pbIHKA, AN OnpeaeneHunsi cnpaBeaiuBoi CTOMMOCTU LieHHONM Bymaru
NPUMEHSIIOTCS MOZENM OLIEHKN CTOMMOCTM LLEHHbIX ByMar 2-ro ypoBHS, 32 UCKITHOYEHMEM CIy4as, Korga OTCYTCTBUE PbIHOYHBIX LieH 00y-
CINOBEHO HETOProBbIM JHEM OCHOBHOTO pbiHKa. B aTom cnyyae Ha aaty onpegenenus CHA gonycTMo ncnonb3oBaTh LieHbl MOCNeaHero
TOProBOro AHS OCHOBHOW OMpXW.

2 ypoBeHb CrpaBeanvMeon CTOMMOCTH
Mogernb oLeHKn, OCHOBaHHasA Ha KOPPEKTMPOBKE NCTOpUYeckoi LeHbl (Mogenb CAPM) - Tonbko ANS LeHHbIX Bymar, obpaluarowmxcs Ha
MockoBcKol Gupxe.

3 ypoBeHb crnpaBeanMBoi CTOMMOCTHU

1) ueHa (cToMMOCTb) onpeaeneHHas ¢ MCnonb3oBaHNeM Habnogaembix/NoATBEPXKAAaEMbIX KOTUPOBOK, MPEeAOCTaBEHHbIX NPOd. y4yacTHU-
KaMu pblHKa LIeHHbIX Bymar, Ha OCHOBaHWVM MOTUBUPOBAHHOIO CY>XAEHUS YNpaBnsioLwen KomnaHum (B TOM 4ucre o CrocobHOCTU peanuso-
BaTb aKTUB TakUM n1Lam), B TE4EHNE CPOKa, yCTAHOBIEHHOMO NPOd. Y4aCTHUKOM 1Sl BO3MOXHOIO COBEpPLLEHNUS CAENKU MO NPeAoCcTaBeH-
Hol koTupoBke. Mpu aTomM cBeaeHus 0 HabnaaeMbIx/NoATBEPKAAEMbIX KOTUPOBKAX AOIMKHbI OOHOBMSTECA HE pexe, YeM Ha Kaxaylo aaty
onpegenexus CHYA.

B Tom cnyyae, ecnv HanpaBneHHas uHdopMaums nubo cornalleHne, perynmpytoLee OTHOLLEHWS CTOPOH, HE COAEPXKMUT yKa3aHUsi Ha CPOK,
B TEYEHME KOTOPOro Npod. y4aCTHWK rOTOB COBEPLUMTL CAENKY MO NpeaoCTaBrieHHON KOTUPOBKE, TO Takasi KOTUPOBKA MOXET UCMONb30BaTbLCS
ONs uenen onpeaeneHns cnpaBefnvMBo CTOMMOCTU LeHHON GymMary TONMbKO MO COCTOSIHWIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeferieHHas Ha OCHOBaHWM OTYETa OLEHLLMKA, COOTBETCTBYHIOLLErO 3aKOHOAaTeNbHbIM TPeboBaHMAM B OTHOLLEHWMN
oueHkn nmyectea MNMU®, nubo 0 (Honb) (B crnydyae NOATBEPXKAEHNS HEBO3MOXHOCTU pacnopsiXaTbCs akTMBOM U Hanuuusi 06CToATENbCTB,
CBUAETENBCTBYHOLLMX O HEBO3MOXHOCTU OCYLLECTBUTb HAEXHYI0 OLEHKY akTMBa B cooTBeTcTBuM ¢ PepepanbHbiM 3akoHoM N-135 "O6
oueHoYHow gesAtensHoctn" ot 29.07.1998 roga).

XpaHeHune He 4yepe3 HKO HP[
MecTo xpaHeHus1, Kak KpUTEPUIN OrpaHNYEHNS PacnopPKEHNS
LieHHbIMK Bymaramu

MHoCTpaHHbIe akuun, akLMn MexxayHapoOHbIX KOMAaHWiA

1 ypoBeHb cripaBesIMBoOi CTOMMOCTM
BupskeBble LeHbl MCNOMb3YTCS TONBbKO NMPU Hanu4um 4ocTyna U BO3MOXHOCTU COBEpLUaTb CAENKU Ha Taknx 6upxax (cm.[punoxenue 2)

[ns onpeaeneHns cnpaseanmBon CTOMMOCTU UCTOSNb3YETCs LIeHa 3aKPbITUSt OCHOBHOIO PbIHKA (M3 YMCNa aKTUBHBLIX MHOCTPAHHBIX M POCCUACKMX
Bupx 3a ncknodeHnem MockoBckol Bupkin) Ha gaTy onpeaenexdns CHA npu ycrnoeum NoaTBepaeHUs: ee KOPPEKTHOCTHU.

LleHa 3aKpbITMsi IPU3HAETCSA KOPPEKTHOW, CIN PaCKPbIThl AaHHbIe 06 06beme TOPros 3a AeHb U 06beM TOProB HE PaBeH HyIio.




Ecnu Ha paTy onpegenerus CHA oTCyTCTBYIOT LiEHbl OCHOBHOIO pbiHKA, AN OnpeaeneHust cnpaseniMBoi CTOMMOCTU LieHHONW Bymarun npume-
HSIIOTCA MOJENU OLEHKN CTOMMOCTM LIEHHbIX Bymar 2-ro ypoBHS, 3a UCKMKOYEHNEM Crlyyasi, KOrAa OTCYTCTBME PbIHOYHbLIX LieH 06yCroBneHo
HETOProBbIM JHEM OCHOBHOTO pblHKa. B aTom cnyyae Ha aaty onpegenexHust CHA gonycTMMo MCNonb30BaTh LieHbl NOCNEAHEr0 TOProBOro AHS
OCHOBHOW BUPXN.

2 YPOBEHb cnpasegnneon CTOMMOCTU

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

3 ypoBeHb cnpaBeanvBo CTOMMOCTHU

1) ueHa (CTOMMOCTb) OrnpeaeneHHasi C UCTONb30BaHWEM HabnoaaeMbIX/NOATBEPKAAEMbIX KOTUPOBOK, NPEAOCTaBMNEHHbIX NPOd. YYaCTHUKaMM
pbIHKa LIeHHbIX Bymar, Ha OCHOBaHWU MOTUBMPOBAHHOTO CYXXAEHUs1 YNpaBnsitoLwel KOMNaHuM (B TOM YKCIE O CNIOCOGHOCTU peann3oBaTh akTuB
Takvm nuuam), B Te4EHWE CPoKa, YCTaHOBNEHHOTO NPod. YHaCTHUKOM AJ151 BO3MOXHOIO COBEPLUEHUS CAeSKM NO NpedoCcTaBieHHON KOTUPOBKE.
Mpu aToM cBeaeHus o HabnogaeMbix/NOATBEPKAAEMBIX KOTMPOBKaX AOMKHbI OBGHOBMATLCS He pexe, YeM Ha Kaxayto AaTy onpeaenenus CHA.
B Tom cnyyae, ecnu HanpaBneHHas uHgopmauus nubo cornalieHne, perynupytollee OTHOLLEHWUS CTOPOH, He COAEPXKUT yKka3aHusl Ha CPOK, B
TeYyeHMe KOTOPOro NPod. y4aCTHUK FOTOB COBEPLUMTL CAEIKY NO NPeAoCTaBMNeHHOM KOTUPOBKE, TO Takas KOTUPOBKA MOXET MCMOMb30BaTLCA AN
Lenei onpeaeneHns cnpaBeanmBoi CTOMMOCTM LIeHHOW GyMaru ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpedeneHHas Ha OCHOBaHWM OTYeTa OLEeHLLMKA, COOTBETCTBYIOLLEro 3akoHoaaTenbHbIM TpeboBaHUAM B OTHOLLEHUU
oueHkn umywiectsa MNP, nnbo 0 (Honb) (B cnyyae NoATBEPKAEHUS HEBO3MOXHOCTU pacnopsixaTbCsl aKTMBOM M Hannunsa o6CcToAaTenbCcTB, CBU-
0eTenbCTBYOLLMX O HEBO3MOXHOCTM OCYLLECTBUTb HAOEXHYI0 OLIEHKY akTuBa B cooTBeTcTBMM ¢ PeaepanbHbiM 3akoHoM N-135 "O6 oueHo4HON
aesrtenbHoctn" o1 29.07.1998 roga)




JononHuTenbHble 0COGEHHOCTU OLIEHKMN:

B cnyyae, ecnu ueHHble Bymarn orpaHuyeHbl B pacrnopsikeHUN B CBA3WN C XpaHEHWEM B POCCUINCKUX AENO3UTapusix
(kpome HKO AO HP[1), B OTHOLLEHMMN KOTOPbLIX BBEAEHbI OrpaHNYUTENbHbIE MepbI (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLLECTBAAIOWMNX HEeAPY>XeCTBEHHble AENCTBUA B OTHOLeHUN Poccuickor degepaunm n poOCCUMCKUX OPUANYECKUX
1L, 1 OTCYTCTBYET MHAOPMaLMs O BbILLECTOSALWEM MECTe XpaHeHus (Lenoyke XpaHeHus), To cnpaseasnieas cTou-
MOCTb TakuX LieHHbIX Bymar onpegensoTcs TONbKo Ha 3-M YPOBHE C UCMOMb30BaHWMEM CreayroLmnX NoAXo40B:

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

e  LieHa (CTOMMOCTb) onpeaeneHHasi Ha OCHOBaHUM OTYETa OLIEHLLMKA, COOTBETCTBYHLLIErO 3akoHoAaTe b-
HbIM TpebOBaHMAM B OTHOLLEHMM oLeHkn nmylectsa MNP, nubo 0 (Honb) (B crnyvae noATBEPKOAEHUSA
HEBO3MOXHOCTM pacnopsikaTbCsl akTUBOM M Hanunumsi 06CToATeNbCTB, CBUAETENLCTBYIOLMX O HEBO3-
MOXXHOCTW OCYLLECTBUTEL HAOEXHYHO OLIEHKY aKkTMBa B cooTBeTCTBUU ¢ PepepanbHbliM 3akoHoM N-135
"O6 oueHo4vHoM aeATensHocTM" oT 29.07.1998 ropa)

B cnyuyae, ecnu ueHHble Bymarn orpaHuMYeHbl B pacnopsikeHUn B CBA3WN C XPaHEHMEM B POCCUMCKMX Aeno3uTapusix
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrPaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUONYECKNX
nuu, Npu aToM nmeetcsa uHdopmauus o Hanmdumm HKO AO HP[ cpeam BbiLLECTOSALMX MECT XpaHEHUS], TO CripaBea-
nMBasi CTOMMOCTb TaKMX LleHHbIX Bymar onpegensitoTcst aHanorMyHo MeTofam OLEHKW, NPegyCMOTPEHHbIM ANs Xpa-
HeHusi ueHHbIx 6ymar yepe3 HKO AO HP[ B HacToswem MNpunoxeHun.

B cnyyae, ecnu ueHHble Bymaru orpaHuyeHbl B PacrnopshikeHUN B CBA3U C XPaHEHWEM B POCCUMCKUX Aeno3nTapusax
(kpome HKO AO HP[1), B OTHOLLEHMN KOTOPbIX BBEAEHbI OrpaHNYNTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH, OCy-
LLEeCTBSAIOWMX HEOPYKECTBEHHbIE AEWCTBUS B OTHOWeEHUM Poccuinckon depepaumm n poOCCUNCKUX HOPUONYECKNX
1L, NpY 3TOM MMeeTCa HGOPMaLMs O HaNMYMKN CPeaM BbILLECTOALLMX MECT XpaHEeHWS MHOCTPaHHbIX Aerno3uTapues,
3apermcTpupoBaHHbIX ¥ (MNK) HAXOAALMXCA HA TEPPUTOPUIN MHOCTPAHHBIX FOCYAapCTB, KOTOPbIE HE COBEPLUaoT He-
APY>XeCTBEHHble AelCTBUS B OTHOLLEHMN Poccuiickon degepaumm, pOCCUNCKNX FOPUANYECKUX NNL, TO CripaBeanueas
CTOMMOCTb TakuX LieHHbIX Bymar onpefensoTcs aHanorMyHo MetTodam OLEHKW, MPeAyCMOTPEHHbIM AN51 XpaHeHus
ueHHbIx 6ymar He yepe3d HKO AO HP[ B HacToswem MNpunoxeHun.

CnpaBeanveasi CTOMMOCTb LieHHbIX Bymar, onpefeneHHasi Ha OCHOBaHUM OTYeTa OLEHLLMKA OOMKHA YYUTbIBaTb AEW-
CTBYIOLLME OrpaHUYUTENbHbIE MEPbI, BBEAEHHbIE B OTHOLLEHUM Bradenbla LeHHbIX Bymar (MHOoro nuua, ocyLecTs-
NSoLLEero npaea no ueHHbIM 6ymaram) nnbo nHoro nuua (opraHu3auumn), B KOTOPOM (KOTOPOW) yunTbIBaOTCSA NpaBa
BnagenbLa LUeHHbIX Bymar, coctaBnsiowmx umyLectso MNMU®, u (Mnu) Mecto xpaHeHusl oLeHMBaEMbIX LiEHHbIX Bymar.
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MNPUNOXEHWUE 5

NMpousBoaHble hpMHAHCOBLIE UHCTPYMEHTLI

Buabl akTuBoB

MpousBogHble huHaHCOBbIE UHCTPYMEHTbI (MTPU):
—  Bupxesble MNMoOUY;
—  BHebupxeBble npon3sogHble (UHAHCOBLIE MHCTPYMEHTHI (BbILLE U Aanee Mo Tek-
cTy Hactosawwmx MNpasun onpegeneHns CHA — BMoW).

MonoxeHnst HacTosiLero MNprunoxeHns Tak e pacnpoCTPaHSATCS Ha cornalleHns o npeao-
CTaBneHnM onuMoHa Ha 3aKr4eHne JoroBopa (ONUUOH Ha 3akrnoyeHre oroBopa), 3akrto-
YeHHble B COOTBETCTBUM C cTaTbel 429.2 MK PP, 1 onumMoHHbIE LOrOBOPLI, 3aKMOYEHHbIE B
cooTBeTCTBUM C cTaTbel 429.3 K PP, B TOM uncne npegMeToM KOTOpbIX ABMASKOTCSA 40NN B
YCTaBHbIX KanuTanax Xo3sMCTBEHHbIX OOLLECTB, 3aperMCTPMPOBAHHLIX B OpraHe, oCyLLecTB-
NSIOLWEM rocyapCTBEHHYIO PErMCTpaLMio IpPUaNYECKUX nuy, B Nopsake, yCTaHOBMEHHOM
heaepanbHbIM 3aKOHOM O FOCYAapCTBEHHOW perncTpaummn opuanyeckmx nuu, n (unu) npasa
y4acTus B YCTaBHbIX Kanutanax MHOCTPaHHbIX KOMMEpPYEeCKMX opraHn3aumi.

Kputepuu npusHaHus

Mo BupxesbiMm N®U — faTa nprobpeTeHnsa B COOTBETCTBMMN C OTHETOM Bpokepa unm Grupxm.

Ana BMNOW.
BlM®W (Bkntovasa cnyyau, korga BCTPOEHHBIN BIMTOU MOXHO OTAENUTb OT OCHOBHOIO A0ro-
BOpa) Npu3HaeTcs:
—  ANd ONUMOHHBIX AOrOBOPOB (OMLMOHOB Ha 3aKMioyYeHne JoroBopa) — B AaTy 3aknio-
YeHus, Korga Bnagernel, onumuoHa Unu BbiNMycKatloLLee ero nmuo CTaHOBUTCSA CTOPO-
Hown no BloW;
—  ans npoyunx BMOW — B gaTy ux 3akntoyeHus, korga YK [.Y. NN cTtaHoBuTCS cTO-
poHow no BMoW.

Mpwv aTom B cnyvae, ecnv B COOTBETCTBUM C YCIOBUSIMI ONLIMOHHOIO Aorosopa (onumoHa Ha
3akro4eHe JOroBopa) peanusauns npasa OLHOW CTOPOHbI 3aKMOYMTbL AOrOBOP (aKuemnT)
unu npasa TpeboBaTb OQHON CTOPOHON B YCTAHOBIEHHBIV JOTOBOPOM CPOK OT APYrow CTo-
POHbI COBEPLUEHNSI NPEAYCMOTPEHHbIX OMLUMOHHLIM AOrOBOPOM (OMLUMOHOM Ha 3akmoyveHne
A0roBopa) AencTeuin 00ycnoBneHa HacTynneHnem ob6CcToATeENbCTB, COOLITUA MW BbINOMNHE-
HMEM YCINOBMI (3a MCKIIOYEHUEM HaCTyMneHus nepvoga peanusauuu npae (akuenta)),
npeayCcMOTPEHHbIX COOTBETCTBYHOLLMM JOrOBOPOM (COrnatleHnem), BKIoYvas, HO He orpaHu-
ynBasch (ganee — obycnosnueatoLne cobbITUS):

nony4yeHneM cornacuin/paspeLueHunii rocyfapCTBEHHbIX, PErMOHanbHbIX, MyHULIM-

nanbHbIX Y UHBIX OPraHoOB BNAacTW, PErynypyroLLmx OpraHos;

—  BOCTWKeHueM nMbo He OOCTWKeHNeM onpeferneHHbIX (MHAHCOBbLIX NokasaTenen
1M UHaAHCOBOIO COCTOSIHMSA (B TOM Yncre obLecTBOM, akLMU Uin JONM KOTOPOro
ABNAIOTCA NPeaMEeTOM CAENku, a Takke CTOPOHaMu caenkn);

—  ucnornHeHvem nmbo He mcrnonHeHnem obs3aTenbCcTB, ONpedeneHHbIX B YCIOBUAX
OMUMOHHOrO Aorosopa (onuMoHa Ha 3akroveHue [orosopa), onpegeneHHbIM nu-
Lowm;

—  JOCTwwKeHueM nnMbo He AOCTUXKEHEM onpedereHHbIX YPOBHEN 3HaYEHUAMN NHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LieHaMmu Ha ToBapbl, BanOTHLIMU Kypcamu, Npo-
LLEHTHBbIMW CTaBKaMu, MHANAUMEN, OPULMANBHON CTaTUCTUKOM U MHBIMU NOKa3aTe-
nAMK, NPeayCMOTPEHHBIMU YCIIOBMSIMU COOTBETCTBYIOLLLENO AOroBOpa;

—  MPVHSATAEM KOpMNopaTUBHbIX peLueHuii (Hanpumep, HasHadeHne EVNO, peopraHmnsa-
uMs, peLleHve o pacnpegeneHnn npubsinu n 1.4.);

—  3aKk/ioYeHMeM CBSI3aHHbIX AOrOBOPOB (3anoroB, KpeawuToB, BCTPEYHbIX BMOU n
T.4.);

—  HacTynneHuem (BbINOMNHEHVEM) NMoBbIX MHbIX PAKTUYECKNX U (MNK) OPUANYECKNX
AeNCTBMIN, COObITUI M OBCTOATENBLCTB, HE OMUCAHHbIX BbILLE, HO MPEAYCMOTPEHHbIX
YCINOBMSIMU COOTBETCTBYIOLLENO OMLMOHA Ha 3aKroYveHue Jorosopa (OnuUOHHOro
[0roBopa), OT KOTOPbIX 3aBUCMT BO3MOXHOCTb peanusauuy npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HEN3BECTHO, HACTYNAT (OyAyT BbINOMHEHbI) OHU UMK HET,

Takon BIMOU npusHaeTcsa ¢ gatbl HACTYNNeHWs (BbINOTHEHWS) COOTBETCTBYHOLLMX 0OCTOS-
TenbCTB, COOLITUIA UNW YCINOBUIA.

Ocobble ycrnoBus nepexoaHoro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpegenenns CHA ¢ BHECEHHBIMU N3MEHEHW-
MM 1 LOMNONHEHUAMMN, CBA3aHHbIMU C NpuBeaeHuem Mpasun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YACTbIX akTUBOB NaeBOro MH-
BECTULUMOHHOro hOHAA M CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB. COBETOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpaBnsowasa KoMnaHus He ocyLlecTBnsna npusHaHue gen-
cTBytownx BMOU B cOOTBETCTBUN C UHLIMW paHeE AEVCTBYIOLLMMMW KPUTEPUSIMU NPU3HAHWS,
TO YnpaBnsowasi KoMnaHus npogorkaeT He npusHaBaTb Takne BIMOU go HacTynneHus
Hanbonee paHHero 13 coobITUIA:

AkumoHepHoe o6LecTBo «Ynpasnsowas komnanus «MNepsas»
KOpuaunyeckun agpec: PO, 123112, r. Mocksa, MpecHeHckas Hab., a. 12, atax 40

TenedoH +7 (495) 258 05 34
www.first-am.ru
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—  Hayano nepuoga BpeMeHM, B KOTOPOM MOXET BbITb peannsoBaHo NPaBo OAHOW CTO-
POHbI 3aKMO4YMTb 4OrOBOP (aKLenT) nnu npaso TpebosaTb OJHON CTOPOHOW OT ApY-
O COBEPLUEHUSI MPeAyCMOTPEHHbIX OMNLMOHHLIM JOrOBOPOM (OMLMOHOM Ha 3aKIto-
YeHue JoroBopa) 4eNCTBUM;

—  HacTynneHue obycrnosnusaroLLmMx COGbITUI (B Cryyae nx Hanuunsa B JOroBope).

B npotuBHOM crniyyae YnpasnstoLlas KOMnaHus cocTaBisieT MOTUBUMPOBAHHOE CYXXOEHNE O
Ha4vane npusHaHua c n3roXxeHnem CooTBETCTBYHOLNUX apryMeHTOB.

B cnyyae 3aknioveHnsa ONONMHUTENBHOMO CornalleHns, 3a UCKIMIYEeHNEM N3MEHEHMNS TONbKO
CTOPOHbI CAENKM NO NPUYMHE peopraHM3aumMn CTOPOHbLI CAENKW, YNpaBnsaoLwas KoMnaHus
ocyllecTenseT npusHaHme BIPU no kputepmam NpusHaHns, yCTaHOBNEHHBIM B HACTOSLLEM
MpunoxeHWUK, KaK HOBOW CAENKM.

Kputepun npekpaue- | Mo BupxeBbim MNOU:

HUA NPU3HaHUSA ®  UCMOMHEHWE KOHTPaKTa;

e  BO3HWKHOBEHWS BCTPEYHbIX 006A3aTEeNbCTB MO KOHTPAKTY C Takow e crneunduka-
uunen, T.e. 3aknoYeHne oPceTHON CAENKY;

® M0 VHbIM OCHOBaHUSIM, yKa3aHHbIM B [1paBunax KrnmpuHra, B yCTaHOBNIEHHOM UMM
nopsiake.

Mo BMNoMU:

— B Aaty ucnonHexus BMouy;

— B gaTy ucteveHusa cpoka BIOW, ecnu nHoe He cnegyeT U3 ycrnoBuii COOTBETCTBY-
towero BlMou;

— B [aTy UCTEYEeHMs CpoKa 3asiBreHus akuenta (TpeboBaHWsi COBEPLUMTL OCHOBHYIO
CAErKy) No onuuoHy, ONUUMOHHOMY AOrOBOPY, OMLMOHY Ha 3aknioyeHne Aorosopa;

— B pe3ynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 00513aTENbCTB B CBSA3U C 3aKIHOYEHMEM
ocbceTHOM caenku;

— B pesynbTaTte peanusauun ycrioBUin JOCPOYHOr0 NpeKpaLLeHns caenkv (Hanpuvep,
npesbllleHne bapbepa, HapyLLEHNE KOBEHAHT);

— B JaTy nepeycTynku npae TpeboBaHus 1 06a3aTensCcTB no gorosopy BI1OW;

— B Crnyyae HacTynneHusi (BO3HUKHOBEHUS) CODbITUI, OBCTOSATENLCTB, YCIOBUIA, Npe-
NATCTBYIOLWMX peanusaumm npas (akuenty) no BIMPU, sknioyasn, HO He orpaHnyn-
BasiCb: OTKa3 B Bblgaye cornacuii/paspeLleHnii rocygapCTBEHHbIMW, permoHarb-
HbIMW, MYHULMNANbHBIMU Y UHBIMW OpraHaMu BnacTu, perynypyowumm opraHamu,
BCTYNneHue B cuny cyaebHbIX akToB, HE MPUHATME COOTBETCTBYIOLLMX KOpriopaTue-
HbIX PELLEHNIA, @ TaKKe UHbIX MOA0OHbIX COObITUIA, 0OCTOATENBLCTB U YCINOBUIA, Npe-
NATCTBYIOLLMX peanu3auun npas (akuenty) no BIMOU; npu aToM ecnu ycTpaHeHue
MPUYMH, MOBMEKLWMX HACTynneHune (BO3HWUKHOBEHWE) COObITUIA, NPEensiTCTBYHOLLMX
peanusauun npas (akuenty) no BMN®W, a Takke HacTynneHne cammx obycnaenu-
BalOLLMX COOLITUIA ABNAETCA BO3MOXHbIM, TO NpusHaHune BIN®W moxeT 6biTb Npo-
OOMKEHO Ha OCHOBAHMN MOTUBUPOBAHHOIO CyXAEeHUs YNpaBnstoLLen KoMnaHuu;

— B Crnyyae HacTynneHust (popc-MaxKopHbIX 0B6CTOATENBLCTB, HE NPeasyCMOTPEHHbIX
[0roBOpoOM, KOTOpble NPEnsTCTBYIOT UCNoNHeHuto BIMTOW.

Ocobble ycnoBusi nepexogHoOro nepuoaa.

Ecnu go gatbl Hayana npumeHeHus Mpasun onpepenernns CHA ¢ BHECEHHBIMU N3MEHEHW-
AMMW 1 SONONHEHUAMMN, CBA3aHHbIMK C NpuBeaeHuem lNMpaeun onpegenenunst CHA B cooTBeT-
ctBue Ctangapty HAY®OP nopsigka onpegeneHust CTOMMOCTU YUCTbIX akTUBOB NaeBOro MH-
BECTULIMOHHOIO hoHAa 1 CTOMMOCTN MHBECTULIMOHHOTO Nasi (B pea. yT8. CoBETOM AMPEKTO-
poB HAY®OP 08.04.2025), YnpasnsioLias koMnaHus npvu3HaBana gencTeytowive BIMoOU B
COOTBETCTBUM C UHLIMW paHee AeNCTBYHOLLMMU KPUTEPUSIMU NPU3HaAHKS, TO YNpaBnsLas
KOMMaHus npogorkaeT npuaHasaTb Takue BINPU go HacTynneHus ocHoBaHWIA npekpalle-
HUS1 NPU3HaHUA, NPEedYyCMOTPEHHbIX B HacTtoswem [lpunoxeHnn. B npoTMBHOM cny4vae
YnpaBnsioLLas KoMnaHus COCTaBNAeT MOTMBUPOBAHHOE CyXAEeHMEe O NpeKpaLleHnm NpuaHa-
Hua BMNOU c nsnoxeHmem COOTBETCTBYIOLLNX apryMEHTOB.

Ocobble ycnoBus B | Ecnv onumoHHbIN 4OroBop MyT (ONUMOH NyT Ha 3akmo4eHne A0roBopa) 3akiioyeH C KOHTP-
OTHOLUEHUW TMPU3HA- | areHTOM B OTHOLLEHWM MPUOBpPEeTeHNs B COCTaB akTMBOB UMYyLLECTBa, KoTopoe bbifio npo-
HUS ONLMOHHBIX AOFO- | AaHO 3TOMY XXe KOHTpareHTy, 1 npedcTaBnseT coboi No 3KOHOMUYECKOMY CMbICTy 0BpaTHYto
BOPOB NyT (OMUMOHOB | NpoAaxy MmyLlecTea B byayLiem (4oroBop ouHaHCMpPOBaHUS), TO NPU3HaHWE nepeaaHHoro
NyT Ha 3akniYeHue | no JoroBopy Kymnu-Npoaaxu MMYLLECTBa He NpekpallaeTcs 4O MOMeHTa NpekpaLleHus npu-
[OroBOpPORB), KOTOPbIE | 3HAHWUsI ONUMOHHOIO AOroBOpa MNyT (OMUMOHA NYT Ha 3akntoyveHne gorosopa) cornacHo [lpa-
3aKnYalTcs OA[HO- | Bunam onpegeneHus CHYA. OueHka Takoro MMyLlecTBa NpoU3BOAMTCS B COOTBETCTBUM C
BpPeMeHHO C AoroBo- | [MpaBunamu onpegenenuns CHA. MNpu ycnoBum 3a4mcneHns JeHEXHbIX CpeacTB UIn nony-
paMyM NpoAaXu WUMY- | YeHMWS MHOTO MMYLLLECTBA B CHET UCMONHEHUSI 06513aTENLCTB MO NePBOHAYanbHOMYy AOFOBOPY
WecTBa, COCTaBMsiIO- | Kynnu-Npofaxu, OOQHOBPEMEHHO C 3aKIoYeHneM OMLMOHHOrOo AorosBopa nyT (onuuoHa nyT
wero akTusebi MNP Ha 3akroveHne O0roBopa) oTpaxaeTcs obs3aTensCcTBO NO onnaTte 3Toro MMYLLEecTBa Co-
rMacHoO YCNoBWSIM OMLMOHHOMO A0OroBopa MyT (OnuuoHa NyT Ha 3akniyeHue Jorosopay).

B cnyyae Hannuusi ocCHOBaHWA nMonaraTte, YTO Nepedada MMyLLecTBa (akTnea) No AOroBopy
Kynnn-npoAaxu ¢ y4eToM OAHOBPEMEHHO 3aKMOYEHHOro C HMM OMUMUOHHOIO AoroBopa nyT
(onumoHa nyT Ha 3akrnYeHe JoroBopa) NpMBeaeT K nepegade BCEX PUCKOB U BbIFOA, CBSi-
3aHHbIX C UMYLLIECTBOM (8KTMBOM), TO NPU3HaHWEe NepefaHHOro UMyLLIECTBA (aKTUB) JOJIKHO
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ObITb NpeKpaLleHo B COOTBETCTBUM C KPUTEPUSIMU NPEKPaLLEHNS NMPU3HaHWS, yCTaHOBMEH-
HbiMy [MpaBunamu onpegenenns CHA ona cooTBeTCTBYIOLLEro Buaa umyLlecTsa (aktmea),
a [0roBop Kynnu-npofaxu MMyLLecTBa (aKT1Ba) 1 ONUMOHHBIA AOTOBOP MYT (ONUMOH MyT Ha
3akro4eHre oroBopa) NPU3HalTCs U OLEHNBAIOTCS HE3aBUCUMO ApYr OT Apyra B COOTBET-
ctBuu ¢ MNpasunamu onpegenexus CHA. YnpasnsioLas KomnaHus B AaTy OAHOBPEMEHHOIO
3aKI0YeHNsA [4OoroBopa Kynnu-npoaaxu MMyLLecTsa (aktmea) M OMLUMOHHOTO Aorosopa nyT
(onumnoHa nyT Ha 3akntoYeHne Jorosopa) CocTaBnseT MOTUBMPOBAHHOE CYXAEHNe O CoxXpa-
HEHVUN UMK Xe nepefave BCEX PUCKOB W BbIrOA, CBA3AHHBIX C NepegaHHbIM UMYLLECTBOM
(akTmBOM).

CnpaBegnuBas crtou- | BupxeBbie MOW.

MOCTb y
Cnpaseanueas ctoumocTb bupxesoro MNPU pasHa 0 (Honb), ecnu B coctase onepawuin no

Opokepckomy CHETY (MO TOProBO-KIMPUMHIOBOMY CYETY) NPOBEAEHbI BCE pacyeThl No Bapua-
LUMoHHON Mapxe. B nHom cnydvae cnpaBeanueor ctoumocTeto bupxkesoro MU sensaetca
€ro rnocnegHsiA pacyeTHasi LeHa (TeopeTunyeckasi LieHa), onpegensiemas 6upxen, Ha KOTo-
povi Gbin 3akKmnioYeH COOTBETCTBYHOLLIMIA KOHTPAKT.

Ons Bupxesbix MN®U B cnyyvae, ecnv nopyveHne Ha BbIBOA AEHEXHbIX CPEACTB CO Cneuu-
anbHoro 6poKepPCcKOro cyeTa He UCMOMHEHO B TEYEHWe OaHOro paboyero AHs ¢ AaThl Npegb-
ABMEHNSA NOPYYEHNS CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPEACTB Ha CYeTe rapaHTUNHOIO
obecneveHns onpegenseTca ¢ UCNofb30BaHMEM METOOOB KOPPEKTUPOBKM CrpaBeanmBon
ctommocTu (Mpunoxenve 5). [laHHble 0 HencnonHeHun TpeboBaHuss Gpokepom nNpegocTas-
nalTCca YnpasnswooLwen KoMnaHven B cneunanuanpoBaHHbli Aeno3ntapuii He nosgHee pa-
6oyero AHs, cneayoLero 3a OKOHYaHWEM YCTaHOBIIEHHOMO CPOKa.

Mapxupyembie BITOW.

B cny4yae, ecnu Ynpasnstowen komnanven [1.Y. MNP Ha gaTty oueHKn oTpaxeHbl BCce pac-
YeTbl MO BapmaLMOHHON Mapxe, cnpasegnueas ctoumocTtb Mapxupyemoro BIN®U pasHa
HyIH0.

B cny4yae, ecnu pacyeTbl N0 BapuMaLMOHHON MapKe NMOMHOCTBbI0O HE OTpaXeHbl, TO OueHKa
npou3soanTCH cneaytowmm obpasom:

—  Mapxupyembii BMN®W npencraenseTr cobow akTue, €Cnv ero HeTTO pacyeTHbIX
TpeboBaHun n 0653aTENBLCTB MO BApMaLMOHHOW MapXe Ha AaTy OLEeHKW, onpeae-
nsemoe B nopsgke, yCTaHOBMIEHHOM AOroBOPOM, MPEBbLILAET HEeTTO pacyeTHbIX
TpeboBaHui n 06a3aTenbCTB NO 3aBEPLUEHHBIM pacyeTaMm BapuaLMoOHHOW MapXu.
CnpaBegnuBas ctoumocTe Mapxupyemoro BIMN®W onpenensetcs B pa3mepe Ta-
KOrO MpeBbILLEHNS;

—  Mapxupyembin BIM®U npeactasnset cobon 0643aTenbLCTBO, €CMM €ro HeTTO Tpe-
6oBaHuI 1 06a3aTenbCTB MO 3aBEPLUEHHBIM pacyeTaM BapuaLMoHHOW MapXu npe-
BbILL@ET HETTO pacyeTHbIX TpeboBaHU N 06A3aTeNLCTB MO BapUaLIMOHHOW Mapxe
Ha gaTy oLeHKW, onpedensieMoe B NOpsiAke, ycTaHoBMeHHOM B gorosope. Cnpa-
BegnuBas ctoumocTb Mapxupyemoro BIMOU (B cocTaBe 0653aTenscTB) onpege-
nseTcs B pasmepe Takoro nNpeBbILLEHUS.

WHble BM®PU (3a ncknoyeHnem opBapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®U npeacraBnsaeT cobon akTvB, €CNK COBOKYMHAs CTOMMOCTHAA OLeHKa coaepKaLlmxcs
B COOTBETCTBYHOLLEM JOroBope TpeboBaHMI K KOHTPAreHTy MpeBbillaeT COBOKYMHYK CTOU-
MOCTHY0 OLleHKy 00s3aTenbCTB nepes KOHTPareHToM No 3TOMy JOrOBOpY U OXUAaeTcst yBe-
nuyeHne GyayLUMX SKOHOMMYECKMX BbIroA B pe3ynbTaTe NOMyyYeHusl akTUBOB (OEHEXHbIX
CcpeacTB UMY MHOTO UMYyLLECTBa), 0OMeHa akTMBOB MU NoralleHns 06593aTenbCTB Ha NOTEH-
unaneHo BeirogHbix Ans YK A.Y. NMA® ycnosusix. B atom cnyyae:

Mo OMNUMOHHBIM AOroBopaM (OMNuUMOHaM Ha 3akroyeHre gorosopa), no kotopeim YK Y. NA®
obnapgaet npaBom npnobpecTy 6a30BbIN akTUB (MyTeM akuenTa odepTbl TG0 NyTem npeab-
ABneHus TpeboBaHWs, B TOM Ynicne nyteM npeabsiBneHns TpeboBaHns 3aknounTb OTAeMb-
HbI 4OroBOp), OTpaxaeTcs pa3Huua (B abCOMOTHOM 3HAYEHUN) Mexay cnpaBeanvBomn CTo-
MMOCTbO 6a30BOro akTMBa, OMNMpeadenieHHOW B COOTBETCTBUM C HacToswwmmu MpaBunamm
onpenenexust CHA, 1 LeHON NCMONHEHNS NO OMUUOHHOMY [IOTOBOPY (ONUMOHY Ha 3akmnoye-
HMe JOoroBopa), pacCuUMTaHHOW Ha faTy onpefeneHunst cnpaBeanveol ctoumocty BIMNoOW, B
KayecTBe:

—  Npou3BOAHOro hMHaHCOBOro MHCTpyMeHTa, ecnu BIN®U asnseTtca nponsBoaHbIM
hMHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbLCTBOM Poccuiickoi
depnepaunm 1 HopMmaTMBHbIMK akTamu BaHka Poccuu;

—  MHOro UMYyLLECTBA B OCTarbHbIX Cry4asXx;

no OMNUMOHHbBIM AOroBopaM (onumMoHaMm Ha 3aknoyeHre gorosopa), no kotopbim YK A.Y. MNP
obnapaet npaBom npoaatb 6a30BbIN akTUB (NyTem akuenTa odepTbl M6 NyTeM NpeabsiB-
neHusi TpeboBaHus, B TOM Yncne nytem npeabsBneHns TpeboBaHus 3akniounTb OTAENbHbIN
[JOroBop), OTpaxaeTcs pasHuua (B abCOMTHOM 3HAYeHWUM) MeXAy LIEHOW UCMONHEHUsI No
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OMNUMOHHOMY OrOBOPY (OMUMOHY Ha 3akrioyYeHne 4orosopa), paccyMTaHHOM Ha aaTty onpe-
AenenHns cnpaeegnueon ctoumocTy BIMNOW, n cnpaBeanuBon cToMMoCTh0 6a30BOro akTvea,
onpeneneHHon B COOTBETCTBMN C HacTosiLmumu Mpasunamu onpegenexHus CYA, B kavecTse:
—  NpOu3BOAHOro (hMHaAHCOBOrO MHCTPYMeHTa, ecnu BIMNOU senseTtca npon3BogHbIM
hMHaAHCOBLIM MHCTPYMEHTOM B COOTBETCTBMU C 3akoHoaaTensctBoM Poccuickon
depnepaunm n HopMmaTuBHbIMU akTamu baHka Poccuu;
—  MHOro MMYyLLECTBa B OCTalbHbIX Cry4asx.

BIM®W npeactasnseTt coboi 06a3aTenbLCTBO, €Crnv COBOKYMHasA CTOMMOCTHas oLeHKa coaep-
Xalmxcs B cCooTBeTCTBYHOWEeM aorosope obsasatenscts YK [1.Y. NN nepen koHTpareHTOM
npeBbILLaeT COBOKYMHY0 CTOMMOCTHYIO OLEeHKY TpeboBaHUn K KOHTpareHTy no aToMy Ooro-
sBopy 1 YK [.Y. MNP oxunpaeT ymeHblueHne ByayLmnx 9KOHOMUYECKUX BbIrog B pesynbraTe
BbIObITUS aKTUBOB (AEHEXHbBIX CPeACTB UM MHOTO MMYyLLECTBA), OOMeHa akTMBOB UMK nora-
LeHus 06a3aTenbCTB Ha NOTeHUManbHO HeBbirogHbix ans YK A.Y. NMU® ycnosuax. B atom
cny4ae:

Mo ONUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
o065a3aHa nprobpecTtn 6a30BbIN akTUB (B CBA3W C akLenToM odepTbl ApYro CTOPOHOW Mo
ONUUOHHOMY [OroBOpY (OMNUMOHY Ha 3aknyeHue aorosopa) nNubo no TpeboBaHMIo Apyromn
CTOPOHbI MO OMNUMOHHOMY A0roBOPY (OMNLMOHY Ha 3aknyeHne JOroBopa), B TOM Yucne nytem
3aKmnYeHnss 0TAENbHOro JoroBopa no TpeboBaHMIo Takon CTOPOHbI), OTpaXkaeTCs pasHuua
(B abcontoTHOM 3HaYeHUN) Mexay cripaBeanIMBON CTOMMOCTLIO 6a30BOro akTuea, onpee-
JNIEHHOW B COOTBETCTBUM C HacTosAwmmMu MNpasunamm onpegenexHms CYHA, n ueHol ucnosnHe-
HMS MO ONUMOHHOMY JOrOBOPY (OMUMOHY Ha 3aKkMioyeHue 4oroBopa), paccynTaHHoOW Ha aaTty
onpegeneHns cnpaeegnmeon ctoumoctn BIMNOW, B kavecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbcTtBa), ecnu BMOU aens-
eTcsl Npon3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUU C 3aKOHOAATENb-
ctBoM Poccuiickon degepaunm n HopmaTuBHbiMM akTamum baHka Poccuu;

—  KpPeauTOPCKOW 3aJ0JPKEHHOCTU B MHOM Criyyae;

Mo ONUMOHHBLIM JOroBOpaM (OMNLMOHaM Ha 3aknoyeHue gorosopa), no kotopbim YK Y. MN®
0653aHa npoaaTtb 6a30BbIN akTVB (B CBA3M C aKLENTOM OepThbl APYro CTOPOHOW No onuu-
OHHOMY [0roBopy (OMUMOHY Ha 3akn4YeHne gorosopa) NMbo no TpeboBaHWIo ApYron CTo-
POHbI MO OMUUOHHOMY [OrOBOPY (OMUMOHY Ha 3aKMm4veHne 4orosopa), B TOM Yucre nytem
3aKIMIYEHMs OTAENBHOro AoroBopa no TpeboBaHWI0 Takol CTOPOHBI), OTpaXkaeTcs pasHuua
(B abCOMTHOM 3HaYeHUN) Mexady LEeHON UCMONHEHNS MO OMUMOHHOMY AO0roBOpY (OMUMOHY
Ha 3aKr4yeHne 4oroBopa), pacCuUMTaHHOM Ha AaTy onpeaeneHns cnpaBeanvBo CTOMMOCTH
BIMoW, n cnpaBeanveon cToMMOCTbIO 6a30BOro aktvMea, onpeaerieHHoNn B COOTBETCTBUM C
HacToswumu MNMpasunamu onpegeneHuns CHA, B kayecTse:

—  Npou3BOAHOro (hMHaHCOBOro MHCTpyMeHTa (obsizatenbctBa), ecnu BMOU aens-
€TCs NPOM3BOAHLIM (PMHAHCOBBLIM UHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBom Poccuinckon egepaumm n HopMmatuBHbiMKu aktammn BaHka Poccuuy;

—  KpPeaWTOpCKOW 3a[l0iDKEHHOCTM B MHOM Criyyae.

B cnydae ecnu ueHa MCMOMHEHMS NO OMNUMOHHOMY AOrOBOPY (OMNUMOHY Ha 3aKkiovyeHne Oo-
roBopa) ABfsieTCsl pac4eTHOM BENMYMHON, e pacyeT NPOM3BOAMTCS Kaxabii pabounii oeHb,
WCXOAs U3 3HAYEeHUS nokasaTenen, BKITOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cny4yae HEBO3MOXHOCTM onpeaeneHns LieHbl UCMOMHEHUSI NO ONUMOHHOMY AoroBopy (on-
LIMOHY Ha 3aKnoyYeHue LoroBopa) No COCTOSIHWI0 Ha AaTy onpeaeneHns cnpaBeanvMBon CTo-
umocTtu BIMNoW, cnpaseanmneas ctoumocts BIMTOU (nnbo otaencHele napametpsl BMOW, B
TOM YKCIE LieHa UCMOJHEHNs) MOXeT ObiTb onpefeneHa Ha OCHOBaHMM OTYETA OLEHLLMKA,
cooTBeTcTBYtoLlero TpeboaHusim PenepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBIX B COOTBETCTBUMN C HUM HOPMATMBHbIX akToB, Ykasanus Ne 3758-Y u HacToawmx
Mpasun onpegenenns CHA.

®dopBapAHble KOHTPaKThI (AOroBOpbI) U CBON-KOHTPaKThI, ABnsAowmecs BMOW.

CnpaBegnveas CTOMMOCTb (POpPBapAHOro KOHTpaKkTa onpedensieTcs no creayowen gop-
myne:

FV=V*(P-PkB)*Df — onsi KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — onsi npofaHHbIX KOHTPAKTOB;

FV — cnpaseanueasi CTOMMOCTb (hOpBapAHOro KOHTPaKTa;

V — konn4yecTBo 6a30BOro aKkTUBA;

P — cnpaBegnueas cTommocTb 6a30BOro akTMBa, onpenenseTcsi B COOTBETCTBMU C MOAe-
NAMU OLEHKM, NPeayCMOTPEHHbIMK HacToawmmm MNMpaeunamu onpegeneHust CHA;

PkB — cToumocTb 6a30BOro akTMBa, 3anoXeHHas B KOHTPaKTe

Df — ouCKOHTHbIN hakTop, KoTopbIn onpeaensetca kak: 1/(1+R)*Dn/365, rae:

Dn — KonM4ecTBO AHEN A0 UCTONHEHNS! KOHTPaKTa;

R — 6e3puckoBas cTaBka onpeaeneHHasi B CooTBeTcTBMM ¢ MpunoxeHnem 3 B BantoTe LieHbl
©6a30BOro akTMBa Ha CPOK OCTaBLUMIACS OO0 UCMOMHEHNS KOHTpaKTa.
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[na onpegenexus cnpaseasivBoii CTOMMOCTY CBOM-KOHTPaKTa NpuMeHsieTcs nogxogq, ycra-
HOBIEHHbIN ANA onpeaeneHns cnpaBeanvBoi CTOMMOCTU POPBapPAHOro KOHTpaKTa, C yye-
TOM CriefytoLLero:

- KaXkdasi YaCTb CBOM KOHTPaKTa paccmMaTpuBaeTCsl Kak OTAerNbHbI (hopBapOHbIA KOHTPAKT;
- cnpaBedsiMBasi CTOMMOCTb CBOIM-KOHTpaKTa NpeacTaBnsieT coGoi cyMMy CTOMMOCTEN OT-
[enbHbIX ero yacrten.

I'IonyquHble 1 NepefaHHble B paMKax rapaHTUMHOro obecneyeHunst LeHHble 6ymarV| He OT-
paxarTca B COCTaBe akTUBOB U obsa3aTenbCcTB cdoHAa.

B obwem cnyyae gns sBcex BMOW.

CnpaBeanueas croumocTb BIM®U koppekTupyeTtcs B crnyyae BO3HUKHOBEHWS CODLITUIA, Mpu-
BOASLMX K obecLieHeHuto, B cooTBeTCTBMU C Mpunoxexnem 3.

Cnncok o6Lwmx cobbITUIA, NPUBOASLLMX K 06ecLieHeHNo, ykasaH B MpunoxeHun 3.
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