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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KoOMNaHua AeNCTBYyeT Ha OCHOBaHWMU MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MVMeHHas UeHHas ©OyMara, yaocToBepsiowas Aot
Bflagenbua nas B npasBe CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHUW HaAMexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuu npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTeNIbHOrO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpenensemMble YnpasBnstowen KOMMaHMen B CTaHOapTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUNOBbLIM MpaBuiaMm AOBeEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEHEHNSA U LOMOJSIHEHUS B HUX MOANeXaT peruncrpaumm baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccumnckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CYeT

YKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHusa CHA - nfokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsigok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbBIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcsd C Y4eTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - wMexayHapoAHble cTaHZapTbl @GUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B [eWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (pPMHAHCOBOWM
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon depepaumm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHuUcTepcTBa (UHAHCOB
Poccuinckon degepaunm» ¢ ydyetoM TpeboBaHuMM YkKaszaHus LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumsax (ToO ecTb LUeHa BbiX04ad), HE3aBMCMMO OT TOro, SABMASETCS SN Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTcsd C MCNOAb30BAaHWEM ApPYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHaa 6upxkeBas nsowaaka - ToproBas njowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHUM eCTb AOCTYyMN, KaK HanpsMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Oonepaumu C aKkTMBOM uin 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BONAAWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

ernMTHblﬁ PUCK - PpPUCK BO3HUKHOBEHUA Y6bITKa BCcneacreue HEMCNOJIHEHUA
KOHTpaAreHToM obsa3aTenbCcTB No AOroBopy, a TaKXe Heornsiatbl KOHTPpareHToM OCHOBHOIO

Aonra u/vam NpouUeHTOB, NPUYNTAIOLMXCS B YCTAHOBJ/IEHHbIA 4OFOBOPOM CPOK.



KpeauTHbIA PEATUHI — MHEHME HE3aBUCUMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTU
PENTUHIYEMOIO NMua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXeHHbIM C  WUCMNOJSIb30BAaHWEM pPENTUHIOBOW KaTeropum nNo onpeaeneHHomn

PENTUHIOBOMN LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseninBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
denepaunn npmkasom MumHucrtepcrtea puHaHcoB Poccurickon ®eaepaunn ot 28.12.2015
N 217H "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon ®depepaunm M 0 NPU3HAHUU YTPATUBLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWU WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumsa MMeeT AO0CTYN Ha AaTy OLLEeHKMU.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAaHHbIE B OTHOLLUEHUMU

onpeageneHHoro aktmea uUiun obsa3aTenbCcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAaWLWaAsa B XO04e HOPMaJibHOrO OnepauMoOHHOro uukKia, KoTtopas
byaetr noraweHa B TeyeHue CPOKOB, YCTAHOBMAEHHbIX B Hactoawmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/KEHHOCTU, HE AO0/KHblI MPUBOAUTL K MPU3HAHWUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanum3oBaHa ynpasnsiowen KOMNaHuenm B MOSIHOM obbeme B
CPOKW, yKNnaabiBalWMecss B HOPMANbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM AebBUTOPCKOM 3a[40/KEHHOCTU. YCTaHOB/IEHHbIE
CPOKWN NPOCPOYKN N UCNONHEHMS 06a3aTeNbCTB HE AO0/IKHbI MPeBbIWaTb PEKOMeHAYEMbIX

4



CpokoB B HacToawmx [MpaBunax onpeaeneHns CYA, ecnM MHOE He MOATBEPXKAEHO
BHYTPEHHEN CTaTUCTUKOM YynpaBnsiowen KoMmnaHuu. OnepaunoHHas aebutopckas
3a[l0/KEHHOCTb OLIEHMBAETCA MO HOMUHaNy B C/llydae OTCYTCTBUS WHbIX (aKTopoB

obecueHeHuns.
OBLUME NMNOJIOXXEHUA

Hactoswwue lNpasuna onpegeneHmns CHA OTKpbITOroO NaeBoro MHBECTULMOHHOro ¢oHAa
PbIHOYHbLIX (PUHAHCOBbIX WMHCTpyMeHTOB <«BEJIEC - [nobanbHbii» noa ynpaB/ieHUEM
00O «YK BEJIEC MeHen)xMeHT» pa3paboTaHbl B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
"O6 wuHBeCTUUMOHHLIX ¢doHaax" N° 156-®3 oT 29 Hosa6ps 2001 ropga (panee -
Q®enepanbHbli 3akoH "O6 WMHBECTULMOHHbLIX ¢doHaax"), B COOTBETCTBMM C YKasaHuMeM
LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycrta 2015 roga N° 3758-Y
(nanee - YkasaHue N? 3758-Y), n NpUHATbIMKU B COOTBETCTBMWM C HUMW HOPMAaTUBHbLIMMU

aKTamu.
HacTtoswwue lMNMpasuna onpegeneHnss CHA npuMmeHsoTcs ¢ «13» Hos6ps 2020 r.

N3MeHeHUs wn pJonofnHeHusa B HacToswwue [paBuna onpeaeneHns CYA MoryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMKM MNpPaBOBbIMM akTamu. B cnydae
HeobXo0AMMOCTN BHECEHUS U3MEHEeHWN U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npuiaraeTcs MOsSACHEHME MNPUYUH BHECEHUSA TaKUX U3MEHEHWN U AOMOSHEHUN U
yKa3blBaeTCA JpgaTa Hayana TMpUMEHEHUS W3MEHEHWW W [AOMOSIHEHMW B HacToswue

MpaBuna onpeaeneHnsa CHA.

NnOoPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbiTnsa (npegocTaBsieHus) Bbi6bpaTtb BepHoe,
Tlpasnn onpeneneHnss CHA nocraBue X
TN ans HeEKBaINGBULMPOBAHHbIX MHBECTOPOB X

Mpaswuna onpegenenns CHA (M3MeHeHUs n AONOJHEHUS, BHOCUMbIE B
MpaBuna onpeaeneHns CYA) noanexart pacKkpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHun nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALUMOHHOW CeTn «IHTEepHET» :

- HEe No34Hee AHS Hayana cpoka dopMmmnpoBaHus MNO;

- HEe no3gHee NaTu pabounx AHEN A0 AaTbl Ha4vana nNnpuMeHeHus MpaBun
onpegeneHunsa CHA, ¢ BHECEHHbIMU U3MEHEHUSAMN U AOMNOSTHEHUSMU.
MpaBuna onpeneneHns CHA (1 BCce M3MEHEHUS U AOMONHEHUS K HUM 3a
TPY NOCNeAHMX KaneHAapHbIX roga) A0/KHbl 6bITb AOCTYMHbLI B Te4eHue
Tpex NoCcNneaHnxX KaaeHgapHbIX €T Ha canTe ynpasasowWen KOMNaHum.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFrO4OBOW CYA NMU®

CYHA TNO® onpependaeTcsa No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYnUTbIBAETCS

CYA, C Yy4yeTOM [aHHbIX, PaCKpbITbIX HA YyKasaHHyl A[aTy B [AOCTYMHbIX ANS

ynpaBnmou.l,eVl KOMMNaHUN NCTOYHMKaX, BHE 3aBMCMMOCTM OT HaCOBOIro nogdca.

CYA onpepensieTca He nosgHee pa6oqero AH4, cheayouwero 3a AHEM, NO COCTOAHUIO Ha

KOTOpbI ocywecTBnseTcsa onpeaenenmne CHA.

CYA onpepgensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06513aTENLCTB HA MOMeHT onpeaeneHuns CYA.

CYA MNO® onpepensetca (nata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHusa MNO;

e B Chydya€ NpuoCTaHOBNIEHNA Bblaa4ykn, norawleHna m obMeHa MHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBIEHNSA NX Bblaa4yun, norawleHna un O6MeHa;

e B C/nyyae npekpaweHus MAN® - Ha paTty BO3HUKHOBEHMSI OCHOBaHWUSA €ro

npekpaLleHuns;

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetca B

nopsake:

OnucaHne nopsigka

Bbi6patb BepHoe,

nocraeuB X

s otkpbiToro MNMN®: X
- Kaxabli pabounin geHb 40 gHSA, B KOTOpoM MN® nckniodveH n3 peectpa
MnNo.

Ana otkpbitoro [IN®, npegycmatpuBaroljero obmeH o peweHno | X

yrpasJsitoLLEeN KOMIAHNN !

- Kaxablh paboumnit geHb A0 AHS, B KOTopoM MU ncknoyeH n3a peecrtpa
nMo;

- Ha pAeHb MNpMOCTaHOBNEHMS nMnpueMa 3asiBOK Ha npuobpeTeHune,
noraweHne wn o06MeH WHBECTULUMOHHbLIX MNaeB B COOTBETCTBMU C
peleHneM ynpasnswLwen KomnaHmm o6 obMeHe BCeX MHBECTULIMOHHBIX
rnaeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMNO.

CpeaHerogosas CHA MNMNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneaytowem

nopsiake:

OnucaHne nopsigka

Bbi6bpatb BepHoOe€,

nocraeuB X

- KaK oTHoweHue cyMMmbl CHA Ha kaxzabln pabounii AeHb KaneHaapHoro
roga (ecnin Ha paboumMin peHb KaneHpapHoro roga CYA He
onpepensnacb - Ha nocneaHuin  aeHb  ee  onpejeneHus,
npeaLlwecTBYOWMA TakoMy AHKO) C Hadana roga (C gatbl 3aBeplueHus
(okoH4aHua) dopmmpoBaHusa MN®) ao paatbl pacdeta CICHYHA k uucny
pabouunx gHelr B KaneHAapHOM roay.

X




B uensax onpegeneHuna CIrCHYHA noa paton, 3a KoTopytk onpeaenserca CHA TMNO,
NoHMMaeTcs Kaxkgasa agata onpegeneHms CHA MU, ykasaHHaa B Hactoswux lNpasuniax
onpepneneHuna CHA.

CHA T1MU®, B TOM uucne cpepgHerogosas CHA TINO, a Takxe pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMeHeHWeM npaBu/a MaTeMaTuyeckoro okpyrieHus B BantoTe onpegeneHuna CHA B

cootBeTcTBuM C Mpasunamu Y NMNO, gencreyrowmmm Ha aaTty onpegeneHus CHA.

nopAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPBLIE ONPEAENIAETCA CTOMMOCTb MMYLWLECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHDbIX NAEB NMNo

CToMMOoCTb MMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpepenseTca B COOTBEeTCTBUMM C TpeboBaHuamMm OdegepanbHoro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y n HacToawmmm Mpasunamu.

[aTta, No COCTOAHUIO Ha KOTOPYH onpeaenseTcs CTOMMOCTb MMYLLecTBa, NnepesaHHoro B
onnaty WHBECTUUMOHHbLIX naeB [MN®, He MoxeT O6bITb onpeaeneHa paHHee AaTbl
nepefadn TakKoOro uMyLlecTtBa B OMAaTy WMHBECTUUMOHHBLIX MNaeB, 3a WCKIYEHUEM
cnydyaeB onpeaeneHmss CTOMMOCTM MMYLLEeCTBa, NepeaaHHoro B onsaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMKM OTYETaA OLUEeHLWMKa.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onsaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYeTa OueHLWMKa, He MoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepeaaym Takoro MMyllecTBa B ONAaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLUecTBa, NepefaHHOro B Onnaty WHBECTUUMOHHbIX naes [N,
onpefenseTcs NoO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) NpuHMMatoTcs K pacyeTy CHYA B cnydyae MX MpPU3HAHUS B
cootBeTcTBUM € MCOO, BBeAEHHbIMM B JeWCTBME Ha TeppuTopum Poccuiickom

denepaunn.



Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe

akTueoB (ob6a3atenbcTts) MNUO® npeacrasneHbl B MNpunoxenunn 7-21.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiIMBOM CTOMMOCTM B
cooTBeTcTBUKN C MCDO.

CTOMMOCTb aKTMBOB, B TOM u4uciie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn denepanbHOro 3akoHa oOT 29 uions
1998 roma N? 135-®3 «06 oueHo4YHOM JeAaTenbHOCTM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YMNJauMBAKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpeaensTbCs Ha OCHOBaHMM OTYyeTa OUEeHLMKa, eCnn Takou
OTYeT COCTaB/ieH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysmnpyembix
OpraHu3aumm OLEHLMKOB He MPUMEHS/INCb B TeyeHue ABYX NIeT B Ko/n4yectBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoOM "O6 oueHoyHOW pJesaTenbHOCTM B Poccunckon depepaumnmn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMMU CaMOperyampyeMblX OpraHum3auuMini OUEHLUMKOB, U CTax
OCYyLeCTBEHNS OLEHOYHOW AeATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK Xe MMewwWwmM KBanndUKaUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpaBieHWUIo
OLEHOYHON AEeATENbHOCTHU.

B cnyyae onpeaeneHns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa OMpenensaeTcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6n1M3KoM K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToanka  onpegeneHns  cnpaBeanMBOM  CTOMMOCTM  akTuBoB  (06sa3aTenbCTB)

npeacrasneHa B [NpunoxeHuax 7-21.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BbIpa)XXeHHass B  WMHOCTPaHHOM  BankTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no kKypcy LeHTpanbHoro baHka
Poccurckon depgepaunmn Ha faTy onpeaeneHms nx cnpaseasimBon CTOMMOCTW.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegenenHns CHA B cootBetctBuu C lMpasunamu Y MNO, aencTeyolWIMMM Ha
naty onpeaeneHnsa CHYA, TO MCMNONb3YeTCS COOTHOLWEHME MexXAy KYpPCOM WMHOCTpPaHHOM
BanTbl U BantTon onpegeneHnsa CYA B cooteBetctBuM C [lpasunamun AY TMO,
AENCTBYOLWKMMN Ha AaTy onpeaeneHuns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
Mo OTHOWEHMID K aMepukaHckoMy ponnapy (USD), ycCTaHOBMEHHOro KOMMO3UTHbIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHON BanioThl,

onpeaenieHHOM Yyepe3 aMepukaHckun gonnap (USD)).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNO®

Pe3epB Ha BbinNaaTy BO3HArpaxxaeHus ynpasnsiiowen KoMnaHum, cneumannanpoBaHHoOMY
Aeno3nTapuio, ayaumTopCcKoM  opraHusauum (panee -  pe3epB Ha  BbInaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoans n3 pa3sMepa BO3HarpaxaeHus,
npeaycMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu Y MNO, n BKkIOYaeTcs B
coctaB obg3atenbctB MO npn onpegeneHumn CHA.

Pe3sepB Ha BbIM1IaTy BO3HaArpaxaeHusd, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTMPOBAHUSA, HE BKIKOYAETCA B cocTaB obazaTtenbcts MNO.

Bo3HarpaxaeHune ynpasnsitowen KOMMaHuu, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HauucnseTca B nepBbin pabounn geHb nepuoga (ecnn mHasa aaTta
HauyucneHms He ykasaHa B lpasunax 4Y MNO), cneayrowero 3a nNepmoaomMm HauuceHus

BO3HarpaxgeHmd, Ha OCHOBaHWM aKTa, COCTaBJZIEHHOIo ynpaBnmou.l,eVl KoMNaHuen,



NMPU3HAETCA B COCTaBE MNpo4yYmx pacxoaoB U YYUTbIBAETCA B COCTaBe er,D,MTOpCKOVI
3a40/PKEHHOCTU A0 MOMEHTA €ro BbilMJiaThbl.

NHble pe3epBbl He OPMUPYIOTCA M HE BKJIKOYAOTCA B cocTaB obs3atenncts MNO.

norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TNOD
CneuvanuMsmpoBaHHbIn geno3vtapun U Ynpasnswowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTM UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTaBNeHns OTUYETHOCTU, akT obHapyXeHUs pacxoXaeHun GUuKcnupyeTcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacXoXAeHW).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COr1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen cC gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o0 dakte
pacxoxaeHunsa baHk Poccuu.

dakT nocneayowero ycTpaHeHUs pacxXOXAEHWW MoATBepXAAeTCcs NnyTeM 3aBepeHus

cnpaBku o CHA CneumanusmpoBaHHbIM aeno3utapmeM 6e3 oroBopok.
MEPEPACYHET CHA

B cnydasax BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWUKD WCNOAb30BAaHHOW B pacyeTe
cTonMMoCcTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHue CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbiaBneHUs ¢dakTa HeCBOEBPEMEHHOro MpuU3HaHUS/NpeKkpawleHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazatenbctea) CneumanusvpoBaHHbLIA Aeno3uTapuii KM Ynpasnstoowass KOMMaHus
npoussoaat nepecdyer CYHA ©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
Ynpasnawwasa  KOMAOaHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.

CneuvanmampoBaHHbIN Aeno3vTapuin M Ynpasnswoowass KOMMaHus COCTaBnsAT AKT O

BblABJIEHHOM OTKJIOHEHUN WU (baKTe €ro yCtpaHeHwu4. I'Ile 3TOM CﬂeleaﬂMBMpOBaHHbIVI
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aeno3ntapmin He no3gHee 3 (Tpex) pabounmx AHen C patbl noanucaHumss AkKTa o
BbIAIBJIEHHOM OTK/IOHEHMU WU (PaKTe ero yCTpaHeHus yBeAoMNseT O (akTe OTK/IOHEHMUS
baHk Poccun.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6ga3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYHA, Ynpasnstowas
KoMnaHusa 1 CneumanusuMpoBaHHbLIA AenOo3MTapui  onpenenstoT, He npuBeno u
BbISIBJIEHHOE OTK/IOHEHME K MNOCNeAylWMM OTK/IOHEHUAM, B 4aCTU UCMOJSIb30BaHHOW B
pacyeTe CcToMMOCTM akTmBa (obsazatenbctBa) m CHA, cocrtasnsiowmMm MeHee 0,1%
koppekTHOM CYA u He npowusBoasat nepecdyer CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOIO nas, 4Yncna MHBECTULMOHHbIX NaeB Ha NUUEBbIX cyeTax Blajenbles.
Ynpasnstowas Komnanma u Cneymanm3npoBaHHbii geno3utapuii 06s3aHbl NPUHATL Mepbl

AN NpeaoTBpalleHns NOBTOPEHNS BbIIBIEHHOW CUTYaLUN.
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NMPUITOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLNX OLLEHKE
OUEHLWMKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefytowme aKTmBbI:

LieHHblE 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaACTOAWUMU | X
Mpasunamu onpegeneHms CHA OTCYTCTBYIOT MHble Cnocobbl OLEHKMU

[ebutopckasi 3alO/KEHHOCTb, B  C/lydae Hanuuus MNpU3HAKOB | X
06ecLUeHEHNA U  HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B

onpeageneHnda cnpa BE4JIMBON CTOMMOCTM




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAENbHO B 4acTu pe3epBa Ha
BbINATYy BO3HarpaxaeHus ynpasBnsiowen KOMMaHMM M B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOro BO3HArpaxzaeHusa crneumanmsvpoBaHHOMY [eno3uTapuio, ayAnTOPCKOM
opraHusaumm, 1 uygy, OCYLUeCTBAAKLWEMY  BeAeHuMe  peecTpa  BajesnbLes
MHBECTULMOHHbIX Nnaes NMNO (panee — pe3eps Ha BbINJIATY NPOYUX BO3HArpaXKaeHuin).

PesepB Ha BbiNNaTy BO3HarpaXxaeHWM HAUYUCISAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTenbcts NNO® B Te4eHMe OTUHETHOroO roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHus) dopMmMpoBaHMA - 0!

e [aTbl OKOHYAHUSA KasleH4apHoro roaa;

e [aTbl BO3HUMKHOBEHWS OCHOBaAHUA A1 npekpaweHus MNMUO (BKIKOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAaeHus ynpassiowen KOMNaHum;

e Haubonee no3gHen M3 ABYX AAT MNpu NpekpaweHun - AaTbl OKOHYaHWA npuema
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHUA peanusaumm BCEro
umywectea MNOD.

Pe3eps Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TNO
HapacTalwmMMm WUTOrOM W oOTpaxaeTca B coctaBe obsaszatenbcts [MUN® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsgka Bbi6patb BepHoe,
nocraBuB X

Ans oTkpbiThix [TN®/6upxeBbix MU X
-KaxKabli paboumnin geHb

Pe3epB Ha BbINAaTy BO3HArpaxaeHus yrnpasnslowen KOMMNaHWM U pe3epB Ha BbinjaTy
NPOYMNX BO3HaArpa>xaeHumn, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxoas na CrCYA, paccumTtbiBaloTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem
nopsake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

5, CH

rae.

i CyMMa Ha4yuCleEHUA pe3epBa Ha I'IepBbII‘/lI paGOHMI‘;I A€Hb OTYETHOIO roaaqa,

13



D - konuyectBo paboumnx aHel B TeKyLueM KaneHAApHOM roay;

CYA™

pacyeTHas (npoMexyToudHas) BennymHa CHA Ha nepBbin pabouunmn

. S.
[ieHb OTYETHOro rofa, B KOTOPbIA HAUYUCAAETCA pe3epB |, onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy, — Km,

Cq pact _
1
(1+ ‘xyxn +xnpn)
D
AKmuGbll - pacyeTHas Be/MYMHA aKTMBOB, BK/4Yas AebuTopckyto

3a[l0/XKEHHOCTb  Ha nepBbln paboynn aeHb OT4yeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHuMm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblil pabounii aeHb oTYeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnanuven ns MNO
BO3HarpaXxAeHuin, HauyuCneHHbIX B nNepBbln paboynit AeHb OTYETHOro roAaa,
HeobxoaAMMO nNpu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbl
pabounin paeHb OTYETHOro roza YyBeNUYUTb CYMMY QaKTMBOB Ha CyMMy

ynnayeHHbIX BO3HarpaxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Kml - BeJIMYMNHa KpELI,I/ITOpCKOVI 3a0/KEHHOCTN 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

x - MPOLIEHTHaA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - PpasMep BO3HArpaxaeHusi yrnpabnsitower KomnaHum otHocutensHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AENCTBYIOWMA Ha MepBbin pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYIMHbIA pa3Mep BO3HArpaXkaAeHW Creumann3npoBaHHOMY AEN03UTapUIO,

ayAMTOPCKON  OpraHuMsauun W nvdy, OCYLLECTBNAIOWEMY BedeHWe peectpa
BragenbueB WHBECTUUMOHHbIX naes MN®, otHocuTenbHo CICHA, yCTaHOBNIEHHbIN

npasunamu Y (B fonsix), AENCTBYIOLWMIA Ha NepBbi pabounii AeHb OTYETHOIo roaa;
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X,- Kaxaas npoueHTHas CTaBka, AEWCTBOBaBLUAsi Ha rMepBbli pabounii  AeHb

OTYETHOro roaa.

X +X

yKn npn

3HadeHue | 1 +
D

HE OKPYrnsaAeTc4d.

acy o
Okpyrnenue npu pacuete S; n CHYA " nponseoanTcs Ha kaxaoM AeiicTBAM [0 2-X

3HaAKOB Mnocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a uckniwyeHneMm nepsoro pabouyero aHsA

OTYeTHOro roga):

d-1 N
(cqAar +ZCq4) Z(ann) o
S. = t=1 * n=1 _ S ,
' D T =i

roe:

k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMN 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(Tekywero) HauYMcneHmsa pesepsa;
Sk- CyMMa KaXaoro rnpou3BeAeHHOro B TeKyLWEeM OTYETHOM roay HauduncieHus
pe3epsa;

S;- cymMa ouepeaHOro (TEKYLLEro) HauYMCIEHWSI pe3epBa B TEKYLUEM OTYETHOM

roay,

D - konnuyectBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T i - KonuyectBo paboumx AHEW nepuoda, OonpefeneHHOro C Hadana TeKyllero

OTYETHOrO rofa A0 (BKOYast) AaTbl HAYUCTIEHUSI pesepBa o, ;
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t - NopsiAKOBbIN HOMep paboyero AHS, NpUHaANEeXallero nepmuoay, 3a KoTopbli

onpeaesnieHo Ti , MpUHUMaKLWMA 3HadeHns oT 1 ao d. t=d - nopsiakoBblin HOMep

Paboyero AHs HAUNCIEHNS pe3epBa O; ;

CY4, - cToMMOCTb YMCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL| KaXXaoro paboyero AHs t,

3a uckoyveHneMm aHa d. Ecam Ha pabouwnii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcs paBHon CHA 3a npeawecTByrowmi AH t paboumin aeHb OTYETHOro

roaa.

CYAJ™ - pacuetHast (npomexyTouHas) BenmumHa CYA Ha paty d, B KOTOPOIA

HaUMCNISIETCs pe3epB O, , OnpeaenieHHas C TOHHOCTbIO A0 2-X 3HAaKOB MOC/Ie 3amnsiToi

no copmyne:
N N
Z (xyKnTn ) Z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswl, — Kmy +Z:S|<)—(Z:C'JAt * ! ' )
Cq émcq — k=1 t=1 D .
N N /4
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
Q" L.
D

AKmuebld - pacyeTHas BeJIMYMHA aKTUBOB, BKAOHAa  AebUTOpPCKYHO

3a0/1XEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/DKeHHOCTb Ha aaty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwnm W pesepBa Ha
BbINIATy BO3HarpaxaeHuma 3a paty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO BosHarpakaeHwWi, Ha4YncneHHbIX B AaTy d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBENYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Kmy - BenuumHa kpeanTOpCKOW 3aA0MKEHHOCTM 6e3 yyeTa HauUCIEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gaTe
d.
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i—
Sk - obwas CyMMa pe€3epBOB Ha BbiMJ1aTy BO3HarpaxXaeHmsa, Ha4nCieHHbIX C
k=1

Ha4ana roga Ao aatbl d.
x - NMPOLIEHTHas CTaBKa, COOTBETCTBYIOLLAA:
Xyk, - PasMep BO3HarpaxkaeHus ynpaenstower KomnaHum otHocuTensHo CICYA,

yCTaHOB/IeHHbIN npasunamu 4Y MAO® (B nonax), AEUCTBYHOWMA B TedyeHne nepuoaa

T, .

17

ann - COBOKYIMHbIA pa3Mep BO3HArpaXaAeHW Creumann3npoBaHHOMY AEN03UTapUIO,

ayaMTOPCKON  OpraHMsaumMmM W 1vuy, OCYLLECTBASIIOLLEMY BedeHWe peecTpa

BNagenbLeB WMHBECTUUMOHHbLIX naes MN®, oTHocutenbHo CICHA, yCTaHOBNEHHbIN

npasunamu Y MA® (B Aonsix), AeCTBYIOLWMIA B TeueHne nepuoaa 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roAy;

X, - Kaxxaast NpoLieHTHas CTaBKa, AeiiCTBOBaBLLas B TeueHue nepuoga 1 ;

T,- konuuectso paboumx AHeit nepwosa, B KOTOPOM JelicTBoBana cCraBka X,

N
npuvHagnexatlee nepmoay Ti yrae T = ZTn .

n=1

N N N N
z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
N n=1 n=1 n=1 n=1
3HauyeHus W, ( Ti + Ti ) l | " ( Ti + Ti ) | He
D ’ D
OKPYyIrndaTCA.

CYAy™

S. y
OkpyrneHue npwu pacyete ' un MPOM3BOAUTCA Ha KaXAOM AeuCcTBuM [0 2-X

3HaKOB Mocse 3ansaTon.
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Pa3sMep cOpMUPOBAHHOINO pe3epBa Ha BbINJATY BO3HArpaXxaeHWs YMEeHbLUAeTCs Ha
CYMMbl Ha4MUC/NIEHHOrO B TeYEeHMEe OTYETHOro roda BO3HArpaXKAeHus ynpasnsoLwen
KOMMaHUM, CNeunannsnpoBaHHOMY AEno3MTapuio, ayaAUTOPCKOM OpraHusauumM, u nuuy,

OCYLLeCTBNAKLWEMY BeeHne peecTpa BlagefnblLeB MHBECTUUMOHHbIX naes MNMNO.

MpeBbileHne pe3epBa MNPU HAYUCIEHUUM BO3HArpaxKaeHus ynpaBasitolen KOMMaHuuU,
BO3HarpaxzaeHust cneunanmsmMpoBaHHOMY Aerno3vTapuio, ayAuUTOPCKOW OpraHu3auuu, wm
nuy, OCYLLEeCTBNSALWEMY BeAeHWe peecTpa BiajesbleB MHBECTULUMOHHLIX rnaes NN, B
TeyeHMe KaneHgapHoro roga He pgonyckaetcd. HauucneHme BO3HarpaxzaeHus
YnpaBnstowen KoMnaHMmM Ha NOCNeAHIo OTYETHYIO AaTy KaneHAapHOro roga B pa3sMepe,
cooTBeTcTBYtOWeM lMpasunam Y NMND®, npn HegoCTaTOYHOCTM pe3epBa AOMNycKaeTcsa 3a

cyeT npo4unx pacxogos NMNO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roga pe3epB Ha BbiNATy BO3HArpaxzaeHus
NOAJSIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He rMo3gHee nepBoro
paboyero gHA roaa, cneaymwuwero 3a OTYETHbIM, M MPU3HAETCA B COCTaBe Mpo4Ynx
[0X040B. YKazaHHOe BOCCTaAHOBJ/IEHME OTpa)kaeTcs npu nepsoM onpegeneHnn CHA B

roay cnegyrouumm 3a OT4YETHLIM roAoM.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTMBHbBIM PbIHKOM /15 LUEHHbIX 6yMar, [AonyweHHbIX K TOpraM Ha POCCUMCKOM WM WMHOCTpPaHHOW 6Gupxe (3a
NUCKNOYEeHMEeM obnuraumnii BHeWHUX ob6nurauMoHHbIX 3aliMoB Poccuiickoli depepauunun; AONArOBbIX LEHHbIX 6yMmar
MHOCTPaHHbIX FOCYyAapcTB; €Bpoobnuraumii MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoAHbIX (UHAHCOBbLIX
opraHusaunii) npusHaeTcs AOCTynHas M Habnogaemas 6upxxeBas nollazka B c/llydae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUNCIeEHHbIX YCNoBUn!:

e LUeHHaa O6ymara pgonyweHa K TopraMm Ha pPOCCUUCKOM WM UMHOCTpPaHHOW 6Oupxe, npuBefeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CToMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX niaowaakax 6bl1 HETOpProsbi AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByowero
HEeTOpProBoMmy);

e KONMMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy bBaHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyyae, ecnu o6nuraumMm BHELWHUX OOBMUrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro sMuTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble byMarn Pecnybnukun Benapycob
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ans pOCCUACKUX LIeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckass 6upxa He SBASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4mcsia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hanbonbwmnn obwmn ob6bem caenok rno
KONMYecTBY LeHHbIX 6yMmar 3a npeabiaywme 30 (Tpmauatbh TOProBbiX) AHEMN.

Mpu otcyTcTBMM UHPOpMaumm 06 obbeMe caenokK Mo KOMIMYECTBY LUEHHbIX byMar uMcnonb3yeTtcs
nHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbIX MJOWAAKAX OCHOBHbLIM PbIHKOM CYMTaeTCcs TOprosas nnaowaaka ¢ HanbonbLuMm
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

Ans MHOCTPaHHbIX LLeHHbIX
6ymar

NHocTpaHHas wnu poccuinckasa 6upxa W3 4ucna aKTUBHbLIX PbIHKOB, MO KOTOPOW onpejenex
Hambonbwmnii obwmnn obbeM caenok MO KOIMYECTBY UeHHbIX 6yMar 3a npeabiayuwme 30 (Tpuauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnosb3yercs
MHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennymHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKKU nepeBoasatcs B pybnm no kypcy baHka Poccum Ha paty onpegenenms CHA. lMpwu
paBeHCTBe o06beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ana o6nurayni BHEWHUX
06/IMrayMoOHHbIX 3aAiMOB
Poccuiickoin ®epgepauum,
AONTrOBbIX LLleHHbIX 6yMmar
MHOCTPaHHbIX FOCyAapCTB,
eBpoo6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6ymar
MeXXAyHapoAHbIX
trHaHCOBbIX
opraHusaumi

BHebuprkeBOl pbIHOK.

B cnyyae ecnu ykasaHHble LeHHble 6yMarn AonylleHbl K TopraMm TO/IbKO Ha POCCUMCKON 6upixe, TO
cnpaseanvMBas CTOMMOCTb LEHHbIX 6ymar onpegensercs Ha YpoBHe 1 Tak Xe, Kak onpeaensiercs
cnpaBeanmMBas CTOMMOCTb 06aMraunim poCCMMCKOro aMUTEHTA.

20




OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMAT

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTMBHbIA 6Mp>keBoi pbIHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
WHBECTULMOHHbIX (POHAOB,
MnoTeyHble cepTudurKaThbl
yyacTusl, Aeno3nTapHble
pacrnmckmn)

Onsa onpepeneHus cnpaBeasiMBol CTOMMOCTM, MCMNONb3YIOTCHA LEeHbl OCHOBHOMO pbiHKA 3a MOCNEeAHUM
TOpProBbln AeHb (M3 4uCia aKTUBHbIX POCCUUCKMX 6upxx), BbiGpaHHbie B CNeaylWeM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUN POCCUNCKOM OupXxu Ha gaty
onpeaeneHns CHA npu yCcnoBum NoaATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paTty onpegeneHunsa CHYA, nNpu3HaeTCcs KOPPEKTHON, ecnu OHa
HaxoAuTCS B MHTepBasie Mexay MWHMMaabHOM M MaKCUMAsbHOM LeHaMW CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxu, BKIOYAA rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWS TOPrOBOM CEeCCUM POCCUNCKOM 6upXxm Ha paty
onpegeneHna CHA npu ycnosBumu, 4YTO AaHHas LEHa HaxoAuMTCs B npegenax crpega no Crpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpblTUSl HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUMNCKOMN BMPXKM Ha AaTy onpeaeseHuns
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUs NpU3HaeTCs KOPPEKTHOW, eCiin pacKkpbiTbl gaHHble 06 o6bemMe TOpros 3a AeHb U 06beM
TOProB HE paBEeH HYJ/II0 U Takas LeHa 3aKpbITUS He paBHa HyJIto.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LieHHOW ©6yMarnm onpepensieTcd C  YYeTOM HaKOMJIeHHOro
KYNOHHOIo AoxoAda Ha gaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepneneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHus
CnpaBeaiMBoOn CTOMMOCTU LLeHHOW ByMarn NpuMeHsTCa MOAeS I OLLEHKU CTOMMOCTU LeHHbIX bymar 2-
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ro YpoOBHS, 3@ WMCK/IIOYEHMEM Cnyyasi, Korga OTCYTCTBME PbIHOYHbLIX LeH 06YyCNoB/IEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTy onpegenexHmsa CHA gonyCTMMO MCMOJb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

LleHHas 6ymara
MHOCTPaAHHOro SMUTEHTa

(B TOM uncne genosnTtapHble
pacnuckn n nam
WHOCTPaHHbIX
MHBECTULMOHHbIX (hOHA0B)

Ecnn pna onpepeneHvs cnpaBeasMBOMA CTOMMOCTW, MWCMONb3YITCA LieHbl OCHOBHOMO POCCUMMCKOro
pbIHKA (M3 4yMcna aKTUBHbIX POCCUMCKUX WU WMHOCTpPaHHbIX 6UpX) 3a nocrneaHwWii TOProBbli AEHb,
BblbpaHHbIe B criegyowem nopsiake (ybbiBaHus npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM Ha TOProBOM MnJollaake POCCUNCKOM
6upxxn Ha aaty onpeneneHus CHA npu ycnoBumM NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpepeneHHass Ha party onpegenennss CYA, npusHaeTcs KOPPEKTHOW, eC/in OoHa
HaxoAuTCA B WHTepBasie Mexay MWUHMManibHOW WU MaKCUMManbHOMW LEeHaMu CAENOK Ha 3Ty Xe aaty
3TOM Xe 6upxu, BKIKYaa rpaHULbl HTepBana;

b) cpegHeB3BeweHHas LeHa HAa MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpxun Ha aaTty
onpeaeneHna CHA npu ycroBumn, 4TO AaHHas LeHa HaXoAUTCA B npeaenax cnpeja no cnpocy u
NPeANOXEeHUIO Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJiOWAAKE POCCUNCKON
6upxn Ha paty onpegeneHus CHA npu ycnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCTH.

LleHa 3aKpbITMs NpU3HAETCs KOPPEKTHOM, eCc/n packpbITbl AaHHble 06 obbeme ToOpros 3a AeHb, 06bEM
TOProB He paBEH HYJI0 U LieHa 3aKpbITUsi HE paBHa HYJIO.

Ecnn pns onpepeneHnsa cnpaBensiMBoON CTOMMOCTM, MUCMOJb3YHOTCA LieHbl OCHOBHOMO MHOCTPaHHOro
pbIHKA (M3 4MCia aKTUBHbIX POCCUMCKUX U MHOCTPAHHbIX 6MpX), BbiIbpaHHblE B CrieayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsS TOProBOM CeCcCUM Ha TOpProBoM nnaowanke
WHOCTPaHHON BUpXH Ha paTty onpeaenenHms CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTMU;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHus CYA, npusHaeTcs KOPPEKTHOW, eCcnu OHa
HaxoAuTCA B WMHTepBane Mexay MUHUManbHOW M MakCUManbHOW LeHaMu CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKAKYAA rpaHULbl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBOW Mmaowanke
MHOCTpaHHOM 6upxxn Ha gaTy onpeaeneHns CHA npu ycnoBum NoaATBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOW, ECNIN PacKpbITbl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJIio.

CnpaBeanvBasi CTOMMOCTb [OJITOBON LEHHOW 6yMarn onpegensieTcad C  Yy4YeTOM HaKOMJEeHHOro
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KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Echv Ha paty onpegenenHns CYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKA, ANs onpeaeneHus
CnpaBeasiMBON CTOMMOCTU LEeHHOM ByMarm NpuMMeEHSOTCS MOAENMN OLEHKN CTOMMOCTWU LeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOpProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaty onpegeneHmsa CHA gonyCTMMO MCMOAb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOW BUPXHN.

Mogenn oueHKM CTOMMOCTM LIeHHbIX Bymar, Ans KOTOpbIX onpeaenseTcs akTUBHbIM BHEGMPIXKEBOWU PbIHOK WU ANS
KOTOPbIX MMelTCst HabntogaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHs (2-M ypOBEHb)

LleHHble 6yMmarmn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickme (3a
WCKIoYEHNEM
MHBECTULUMNOHHbIX NaeB
POCCUIACKMX NaeBbIX
WHBECTULMNOHHbIX POHAOB,
MMNOTEYHbIX cepTUdUKATOB
yyacTusl, Aeno3nTapHbIX
pacnucok)

M MHOCTpPaHHbIE fONEBbIE
ueHHble 6ymaru

CnpaBeanmeasi CTOMMOCTb akuUM, obpallaloWmnXcs Ha POCCUMNCKUX N MHOCTPaHHbIX OHAO0BLIX Bupxkax,
onpegendeTca B COOTBETCTBUN C YKa3aHHOl7I HM>XXe MOoAe/1blo OLLEHKMH, OCHOBaHHOW Ha KOpPppPEKTUPOBKE
NCTOPUYECKOM LIEHBI.

JaHHasa KoppeKTUpoBKa NpUMEHSIeTCA B C/ly4ae OTCYTCTBUSA HabnogaeMol LeHbl B TedeHue He 6onee
hecaTtu pabounx aHen (fanee MCNonb3yeTcs 3-M YPOBEHb OLLEHKN).

Ans ueneit oUEHKM CnpaBeasIMBOM CTOMMOCTWU MUCMOJIb3YETCA CpaBHEHWE AWMHAMWKKM AOXOAHOCTM 3a
onpefesnieHHblii NPOMEXyTOK BpPEeMeHW aHanmaupyemoro GUHAHCOBOIO WMHCTPYMEHTA C AMHAMUKOWM
PbIHOUYHbIX UHAMKATOPOB.

B kauyecTtBe pblHOYHOro wuHauMkatopa (6eHumMapka) akumi pPOCCUNCKUX 3SMUTEHTOB WCMOJIb3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

B kauyecTBe pblHOYHOro mMHAMKaTopa (6eHuMapka) akuMil MHOCTPAHHbLIX 3MUTEHTOB M Aeno3uTapHbIX
pacrnncok, TOPryeMblX Ha WHOCTPaHHbIX 6upXxax, Wcnonb3lyeTrca WHAEKC OupXW, Ha KOTOpoW
onpeneneHa cnpaseanmMBas UeHa YpoBHA 1 wuepapxum crnpasBeaninBoOM CTOMMOCTM Ha  AaTy,
npeawecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHWUM ANS NPpUMEHEHUs AaHHOW MOAENN.

dopMyna pacyeTa cnpaBeAMBON CTOMMOCTU Ha AaTy pacyeTa:

P1 = PO x ( 1+ Kx(I1/10-1)),
rpge.
P1 - onpeagensaeMas no ﬂ,aHHOVI MoAeEeNn crnpaBeaimBasd CTOMMOCTb O,D,HOVI LI,EHHOM 6YMaI'VI}

PO - nocnepHss onpegeneHHas paHee cnpasensneBas CTOMMOCTb OAHOW LEeHHOM 6yMarn ypoBHS 1
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nepapxuu;

I1 - 3HayeHMe pbIHOYHOro MHAMKaTopa (beHumMapka) Ha AaTy onpeneneHust cnpasensiMBoOM CTOMMOCTHU
LeHHoM 6yMarn no AaHHOW MOAENN;

I0 - 3HauyeHMe pbIHOYHOrO MHAMKATOpa (6eHuMapka) Ha AaTy, Ha KoTopyk 6blla onpeaeneHa
cnpaBeanMBasl CTouMocTb PO;

K - koadduMUMEHT, pacCcuMTbiBaeMbl KakK cpegHee apudMeTMmyeckoe yKasaHHbIX HuXe BenuuuH kj,
onpefeneHHbIX ANs Kaxaoro M3 nocriegHnx 45 ToproebiX AHEN, NpeawecTBYOWMX agaTe onpeaeneHms
cnpaBeaMBoi CTOMMOCTU:

kj = (Pj/Pj-1-1) / (1j/Ij-1-1),

Pj — ueHa 3akpbITUg aKTMBa Ha AaTy j;

Pj-1 - npeablayllas LueHa 3aKpbiTUS aKTUBA;

Ij — 3HaueHne pbIHOYHOro nHamnkatopa (beHumapka) Ha gaty j;

Ij-1 - npeablaywee 3HaYeHNEe pbIHOYHOIrO MHANKaTopa (6eHuMapka);
Mpu 3TOM B LeNAX pacyeTa BenYnH Kj:

*[/19 aKUWA POCCUNCKMX IMUTEHTOB MPUMEHSAIOTCS 3HAYEHUS LeHbl 3aKpbiTUS akTuBa Ha MOCKOBCKOM
Bupxe;

e[/1 aKUMN MHOCTPAHHbIX 3MUTEHTOB MPUMEHSIOTCS 3HAYeHUs LUeHbl 3aKpbITUS akTuBa O6upxu, Ha
KOTOpOW onpefeneHa Hagnexallass KoTMpoBKa YpOBHA 1 Mepapxuu cnpaBeaivBOi CTOMMOCTU Ha AaTy,
npeawecTBYOLY AaTe BO3HUKHOBEHUS OCHOBaHWI ANsl MPUMEHEHUS 4aHHOW MoAenn 2-ro YpPOoBHS;

elleHa 3aKpblTUA aKTUBa Ha AaTy onpeaeneHunsa CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTU B MOAEN TN HE YUYUTbIBAeTCA.

eripy OTCYTCTBUM LEHbI 3aKpbITUS aKTUBa B Kakon-nbo Toproebi AeHb B nepuoae 45 Toproebix aHen,
npeaLwecTBYOWNX AaTe onpeaeneHus cnpaseamBoin CTOMMOCTU, MHOPMauMsa 0 3Ha4YeHUN PbIHOYHOMO
nHamnkatopa (6eHuymMapka) 3a 3TOT TOProBbi AEHb B MOAENN HE YUYUTbIBAETCSH;

erpy HaNMUYUN LEHbI 3aKPbITUS aKTUBA WU OTCYTCTBUU 3HAYEHUSA PbIHOYHOMO MHAMKaTopa (6eHuMapka) B
Kakon-nnbo TOproBbIn AeHb B rnepuoade 45 TOpProBbiX AHEN, NpeALlecTBYHOWMX AaTe onpeaeseHus
cnpaBeasiBol CTOMMOCTM, 3HAYeHMe PbIHOYHOro MHaukatopa (6eHumapka) 3a 3TOT TOProsBbli AeHb
NMPUHUMAETCHA paBHbIM NoCnegHeEMY N3BECTHOMY.

lMpoune ycnosus:

C patbl BO3HWMKHOBEHWS OCHOBaHWM ANA NPUMEHEHUs A[aHHOW MoAenu A0 AaTbl MNpekpaleHus
OCHOBaHWN ANS ee NpUMEHEHUS UCNONb3yeTcs MHAMOPMaLUUA O 3HAYEHUSAX LIeHbl 3aKpbITUS akTuBa u
3Ha4YeHMSAX PbIHOYHOro MHAMKaTopa (6eH4YMapka) TONIbKO TOW 6UpPXKW, KOoTopas onpegeneHa Ha aaty
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O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKlOUeHneM obnuraumum
BHeLUHero
o6bnurayMoHHoOro sanmMa)
O6nuraumm,
HOMMHMUPOBaHHbIE B
py6nsx

BO3HMKHOBEHMWSI OCHOBaHWN O npnMeHeHun4a AaHHOM Moaenw.

[na onpegenenvs cnpaBensviBoi CTOMMOCTM ob6auraumii pocCMMCKMX SMUTEHTOB, a Takxe obnmrauuvn,
HOMWHWPOBAHHbIN B pybnsx, uWCNonb3yeTcsa LUeHa, paccymTaHHas LleHoBbiM uUeHTpoM HPL ¢
NCNONb30BaHNEM METOAO0B OLIEHKM, OTBEYAKLWMX KPUTEPUSAM WUCXOAHbIX AaHHbIX 2-F0 YpPOBHS B
cooTBeTCcTBUM ¢ MCDOO13 (NpmnopuUTET OTAAETCS LEeHaM, onpeaesieHHbIM Mo nocnegHen yTBep>XAEeHHOM
MeToANKE OLEHKW);

Mpu OTCYyTCTBUMU HeobXOoAMMbIX [JlaHHbIX AN pacyeTa CTOMMOCTM, CrnpaBeanMBass CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

[ns onpeneneHns cnpaBeasiMBoON CTOMMOCTU O6JIMraliMii POCCUMACKUX 3MUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIN B PYy6NAX, NCNONb3YIOTCS LieHbl BbibpaHHble B cneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccuymTtaHHas LleHoBbiM ueHTpoMm HPL (no metogonormam, yreepxaeHHbiM 01.12.2017 v
no3gHee) € NCNO/b30BaHNUEM MeTOAO0B OLEHKM, OTBEYAKLNX KPUTEPUAM UCXOAHbIX AAHHbIX 2-T0
YPOBHS B cooTBeTcTBMM ¢ MCDO13;

b) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHQOpPMaLUOHHOM
cuctemont "Bnymbepr" (Bloomberg) Ha aaty onpegenerHus CHA;

Cc) ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass MH@OpMauUMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegeneHua CHA npu ycnoBum, 4TO 3HaAYeHue
nokasartesnid Score Mo yKas3aHHOW LeHe He HUXe 6;

d) MMpwu oTcyTCcTBMM HEOBXOAUMLIX AAHHbIX ANS pacyeTa CTOMMOCTU, CNpaBeannBas CTOMMOCTb
onpeaenseTcsa Ha 3-M ypOBHE OLEHKM.
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O6aurauma BHeEWHUX
06/IMralMoHHbIX 3aMiMOB
Poccuiickon ®egepaummn

DonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauus
MHOCTPAHHOIO 3MUTEHTa

LleHHas 6ymara
MeXXAyHapoaHOM
cduHaHcoBoOM
opraHMzauum

Ons onpepeneHns cnpaBeanMBON CTOMMOCTM ob6nuUraumii MHOCTPaHHbIX 3MUTEHTOB, WHOCTPaHHbIX
rocyaapctB, UeHHbIXx 6ymar M®O u obnuraumin BHEWHUX O6MMrauMOHHbIX 3aMMOB Poccunckoi
depepaumn, UCNOMb3YOTCA LeHbl BbibpaHHble B cnegylowem nopsake (ybbiBaHUs npnopuTteTa):

a) ueHa 3akpbitmsa (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHMOOpPMaLNOHHOMN
cuctemoint "bnymbepr" (Bloomberg) Ha anaTty onpeaenernus CHA;

b) uena 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHMOpPMaLMOHHOWN
cuctemon "bBnymbepr" (Bloomberg) Ha aaty onpeaenexHus CHA npu ycnoBuu, UYTO 3HA4YeHMe
nokasaTens Score Mo yKa3aHHOW LieHe He Huxe 6;

C) ueHa, paccuymTaHHasa LleHoBbiM ueHTpoM HP (no metomonormam, yreepxaeHHbiM 01.12.2017 n
no3gHee) ¢ MCnosib30BaHNUEM METOAO0B OLEHKWU, OTBEYalLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0
YPOBHS B cooTBeTcTBUMM ¢ MCOO13.

Ecnn YKa3aHHble€ LiEHbI
CTOMMOCTU UEHHbIX 6ymar.

OTCYTCTBYIOT, AN UEHHOW 6yMarm npuMmeHsieTcss 3-ii ypOBEHb OLEHKU

CFIpaBeLI,}'IVIBaFl CTOMMOCTb AOJSITOBOM  LIEHHOWN 6ymarm onpegendeTca C Y4Ye€ToM HaKoMJIeEHHOro

KYNOHHOIo goxoaa Ha gaTty onpegeneHunsa CHA.

B cnyuae oTCcyTCTBMSA LEH 3aKkpbiTUS B MHMOPMaUMOHHON cucTteMe Bloomberg B CBSA3M C HETOProBbiM
AHeM bupx, N0 UToram TOProB Ha KOTOPbIX ONpeaensieTcs LueHa 3aKkpbiTus, TO ANg uenen onpeaeneHus
CripaBeAINBoOs CTOMMOCTH aKTMBOB MC0/Ib3YETCS LieHa 3aKpbITUS nocsegHero ToOproBoro AHS.

MHBeCTULMOHHbDbIE Naun
POCCHMIACKUX NaeBbIX
MHBECTULMNOHHDbIX CIJOHAOB,
nnoTeuvHble cepTUdUKaTbl
yyacrtua

Ons onpepeneHns cnpaBeasMBOM CTOMMOCTM MCMOMb3YETCS pacyeTHasi CTOMMOCTb WMHBECTULIMOHHOMO
nas (ceptudukaTta ydactusa), onpenesneHHas B COOTBETCTBUM C HOPMATMBHbLIMU NPaBOBbIMM aKTaMW Ha
naTty onpegenenms CYA u packpbiTass (npefocTaBneHHass BnagesnbuaM WMHBECTULMOHHBIX MaeB)
ynpasnswowern komnanmen NNO® (MNoTeyHOro NoKpbITUS).

B cnyyae OTCyTCTBMSA pacKpbiTbiX YMNpasistoleid KOMNaHWeW [AaHHbIX O pacYeTHON CTOMMOCTM
MHBECTUMUMOHHOrO nas (ceptTudukaTa ydyactus), NpUMeHseTcs 3- YPOBEHb OLEHKMW.

[Aeno3uTtapHafa pacnucka

Ona onpepeneHus CI'IpaBeﬂ,J'IVIBOl;’I CTOMMOCTU UCNONb3YETCA paCHETHaA CTOMMOCTb LeHHOoM 6YMaFVI, Ha
KOTOpPYIO BblAaHa AeNO3UTapHasa pacrnuncka, onpegeneHHaa no aaropuTtmy onpeaeneHuma CI'IpBBGLU'IVIBOVI
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHS, YKa3aHHbIX B HacTtoawmx lMpasunax onpegeneHna CYA, ¢
YYETOM KOJTNMYECTBA LEHHbIX 6YMaF, npaBa Ha KOTOpPblE NOATBEPXAAET OAHA AENO3UTapHaA paCnucka.
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LleHHble 6ymarm,
npuobpeTreHHbIe Npu
pasMeLleHum

[ns onpeaeneHvs CrnpaBeasiMBO CTOMMOCTM WCMOMb3YeTCs LeHa pasMeleHus. YKasaHHas LueHa
NCMoNb3yeTcsa A0 MNOSAB/EHUSA LUeH 1-ro ypoBHS, HO He 6onee 10 pabounx AHen C AaTbl pasMeLleHMUS
BKJIHOUNTENBHO.

Mogaenu oueHKM CTOMMOCTU LeHHbIX ByMar, Ansi KOTOPbIX He onpeAensieTCs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

Oeno3unTHbiit cepTudmnkar

Ona onpeaeneHus cnpaBeasvMBoOi CTOMMOCTW, WCMONb3YEeTCA MeTod OMNpeaeneHuUs CrnpaBeasmBoi
CTOMMOCTM, NPUHSTBINA ANA AeHEXHbIX cpeacTs Bo Bkaagax (Mpunoxexne 9).

O6auraumm poccMmnCcKnx
3MUTEHTOB (3a
UCKAOYeHneM obnurauui
BHELHNUX 06/1MrauMoHHbIX
3aiiMOB)

O6nurauum,
HOMWHUPOBAHHbIE B
py6nsx

[Ons onpeneneHns cnpaBeasMBoin CTOMMOCTU O6JIMramMii pPOCCUMACKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6NAX, NCMO/b3YIOTCA C/eAYIOWNE LUEHbl B CIeAYHOLWEM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccuntaHHasa LleHoBbIM ueHTpoM HP (no meTtoponorusam, yreepxaeHHbiM 01.12.2017 u
no3aHee) C UCNONb30BaHWEM METOAOB OLLEHKWN, OTBEYAOWNX KPUTEPUSAM UCXOAHBIX AAHHbLIX 3-T0
YPOBHS B cooTBeTcTBUM ¢ MCDO13;

b) ueHna 3akpbiTva (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas WH(OpMaUWOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpepeneHus CHA B criyyae, ecnm 3Ha4yeHue
nokasartesnisd Score Nno yKa3aHHOW LeHe Huxe 6;

C) [Ans oueHKM UCNob3yeTCsl CTOMMOCTb, onpeaesieHHas OLEHLMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (LLUecTtb) MecsueB Ao aaTbl onpegenennsa CHA.*

*Mcnonb3oBaHWe CripaBeavBOM CTOMMOCTU, ONpeAesieHHOM Ha OCHOBaHUM OTYETa OLUEHLUMKa,
OrpaHnuMBaETCs YC/I0BUSAMU, MPUMEHAEMbIMU B C/lyYyae BO3HUKHOBEHNA CO6bITUIA, BEAYLIUX K
obecLeHeHNI0 aKTBa B COOTBETCTBUM C [IpunoxeHunem 6.
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O6nurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

AonroBasi ueHHaa 6ymMmara
MHOCTPaHHbIX roCyAapcTsB

EBpoo6nurauums
MHOCTPaHHOro SMUTEHTa

LleHHasa 6ymMara
MeXxayHapoaHoM
¢uHaHCcoBOI opraH1sauumu

[ns onpepeneHns cnpaBeaNBOMA CTOMMOCTM MCMOb3YHOTCS CEAYIOWMNE LIEeHbl B CneayoweM nopsake
(ybbiBaHMS npuopuTeTa)

a) ueHa 3akpbitmsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha amaTty onpepeneHuss CHA npu ycrnoBuM, 4YTO 3HA4eHue
nokasaresns Score Mo yKa3aHHOM LieHe HuxXe 6;

b) uena, paccuutaHHas LeHoBbiM ueHTpoM HPL (no metogmonorusam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C MCNOMb30BaHNEM METOAOB OLLEHKM, OTBEYAKLWNX KPUTEPUSAM UCXOLHbIX AAHHbIX 3-T0
ypOBHS B cooTBeTcTBMM ¢ MCOO13.

Cc) [ns OUEeHKM UCNOoNb3YEeTCsl CTOMMOCTb, OnpefesieHHast OLEHLLUMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTtb) MecsaueB Ao aatbl onpeaenenHmna CHA.*

*Ncnonb3oBaHWe CrpaBeasiMBol CTOMMOCTM,
OorpaHuMumBaeTcs YCNOBUAMU, MNPUMEHSAEMbIMM B C/lydae BO3HWUKHOBEHUS CobbITuiA,
obecueHeHMI0 aKkTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

onpe.u,eneHHoM Ha OCHOBaHMWM OT4YETa OuUeHLWWnKa,
Beaywnx K

LleHHble 6ymarun, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKMU C
MCNnoJib30BaHueM
AaHHbIX 6onee

Ons oueHKU MnCnonb3yeTcsi CTOMMOCTb, OMpeAefieHHass Ha OCHOBaHMM OT4YeTa oOueHLWuKa Mo
COCTOSIHMI0 Ha AaTy He paHee 6 (Lectb) MecsiueB o aatel onpeaeneHus CYA u cocTaBfieHHOro He
nosaHee 6 (LLlecTtb) MecsaueB A0 AaTbl onpeAeneHus cnpaBeameoin CTOMMOCTU.

Mcnonb3oBaHne cnpaBe,anlBoM CTOUMOCTH, onpe.u,eneHHoM Ha OCHOBaHMM O0OT4YETa OLueHLWnKa,

BLICOKOrO NPUOPUTETA OrpaHNYMBAETCA YCMOBUAMM, MNPUMEHAEMbIMU B Cllydae BO3HWKHOBEHMSA COObITUIN, BeAyWUX K
obecLeHeHNI0 akT1Ba B COOTBETCTBUM C [puioxeHmeMm 6.
Mozenun oLeHKU CTOMMOCTH Li€HHbIX 6yMar, 1o KOTOpbIM ONpeAeieH aHanorMYHbli aKTuBs
LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH
LleHHas 6ymara saiBnsietcs . o
[na onpeaeneHus cnpaBeasiMBoOi CTOMMOCTM LIEHHOM 6yMarnm WCMNoNb3yeTcs LeHa BbiMyckKa

AONOJIHUTEJIbHbIM
BbiIMNYCKOM

(aHanormM4yHoro aktTmea), MO OTHOLIEHWUKD K KOTOPOMY AaHHbIA BbIMYCK SABASETCA AOMNOSHUTENbHbIM,
onpegeneHHas, Ha paty onpegeneHms CHA B COOTBETCTBMM C MOAENISAM OUEHKW CTOMMOCTU LEHHbIX
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6ymar, ons KoTopbIX OrnpeaesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb ONPeAEenseTcs COorjlacHO 3TOMY MOopsAKy A0 BO3HWKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBEepTaLuuu B Hee
ApYyroi ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

Ona onpegeneHus cnpaBensvBoi CTOMMOCTM LEHHOW 6ymaru, Mcnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, aons
KOTOPbIX onpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHOM 6yMmarm Ha paty onpegenenHms CHA,
NCNONb3YETCA CnpaBeanmMBasd CTOUMMOCTb VICXO,CI,HOVI LleHHOVI 6YMaFVI, onpegeneHHasa Ha Aaty
KOHBepTauuu, CKoOppekTUpoBaHHas C yuyeToM KosdduumeHTa KoHBepTaummn (MCXoaHble AaHHblE YPOBHS
2).

CnpaseanumBass CTOMMOCTb OnpeaensieTtcs CcornacHo 3TOMY nopsaKy Ha gaTty kKodsepTtauun. Co
cneayrowen aatbl NpUMeHseTcs 06Wwnii NoOpsiAOK OLLEHKN.

e OUEHOYHOM CTOMMOCTbIO akumi c 6onbwen (MeHbLEN) HOMUHANIBHON CTOMMOCTbIO, MPU3HAHHbIX B
pe3ynbTaTe KOHBEPTauunnm B HUX NCXOAHbIX aKLlMVI, ABNAETCA oueHOo4YHasd CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e OUEHOYHON CTOMMOCTbIO aKuui Tol e Kateropum (TMna) C WMHbIMM MNpaBaMWu, MPU3HAHHbLIX B
pe3ynbTaTte KOHBEpPTauunnm B HUX MCXOAHbIX aKuMIZ, ABNAETCA oueHOo4YHasd CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWNA.

e OUuUEHOYHOW CTOMMOCTbLIO aKUWN, NPU3HaHHbIX B pe3y/sibTaTe KOHBepTauuun npu ApobaeHUn NCxonHbixX
aKUWn, ABNSeTCs OueHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuWK, AeneHHas Ha KoadduuueHT
apobneHus.

e OUEHOYHOW CTOMMOCTbIO aKuUMil, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuum npu KoHcoMgaumu
NCXOAHbIX aKUMW, SIBNSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, YMHOXEHHas Ha
K03(pDUNUNEHT KOHCONMMAAUNN.

e OUuUEHOYHOW CTOMMOCTbIO akuuMm unuM obnuraumii HOBOrO BbIMyCKA, MPU3HaHHbIX B pe3yfnbTaTe
KOHBEpPTALUUN B HUX KOHBEPTUPYEMbIX MUCXOAHbIX LEHHbIX 6yMmar, ABMASeTCA OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHass Ha KOAM4YecTBO akuui (obnuraumin), B KOTOpOEe
KOHBepTUpPOBaHa oAHa KOHBeEpTUpyeMas LeHHas 6ymara.

e OUEHOYHOW CTOMMOCTbLIO aKUWI, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum B HUX UCXOAHbIX akuui
npn peopraHusaunm B dopMe CAUSAHUSA, SABASETCS OUeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaunm.

e OuEeHOYHON CTOMMOCTbKO aKUWMMA BHOBb CO343aHHOr0 B PE3Y/IbTATE pEeOopraHn3daunnm B cbopMe
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pasfeneHnst Uan BblAeNeHUs akuMOoHepHoro obwecTBa, NpU3HaHHbIX B pe3y/sbTaTe KOHBEpTauuu B
HUX UCXOAHbIX aKLUWWA, ABASETCA OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWK, AeneHHas Ha
K03 ULNEHT KOHBepTaumn. B cnyyae, ecnv B pesynbTaTe pasAefieHnus WK BblAeNleHUs co34aeTcs
aBa unu 6onee aKUMOHEpHbIX 06LecTBa, Ha KO3(dMUMEHT KOHBEpTaUMUWU AENUTCS OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMA, YMEHblLUeHHass MponopuUMOHaNbHO [OJe UMyLlecTBa
peopraHn3oBaHHOro akLMOHepHoro obuecTBa, NepeiaHHOro akLMoHepHoOMy o6LWecTBy, CO34aHHOMY
B pe3ynbTaTe pasAefieHns UNN BblAeNeHus.

OueHoYHasa CTOMMOCTb aKLUMi BHOBb CO31@HHOMO B pe3y/bTaTe peopraHu3aumu B popMe BblaeneHus
aKUMOHepHOro obuiectBa, MpU3HaHHbIX B pe3yfbTaTe WX pacrnpefeneHuss cpeau akuMoHepoB
peopraHn3oBaHHOIO akLUMOHEPHOro 06LLECTBA, CYUTAETCSA PAaBHOM HYJIO.

OUEHOYHOMN CTOMMOCTbIO O6nMrauuii HOBOroO BbIMyCKa, MPU3HAHHbIX B pe3y/sbTaTe KOHBepTauuu B
HUX UCXOAHbLIX obnuraunmn Npm peopraHusaunm 3MUTEHTA Takmx obnuraumii, aBnNsSeTCa OoueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0banraumnin.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJTIOWAAOK?

AdocrynHbie n Habsrogaemble 6upixkeBbie MIoWa[gKu Bbi6paTtb
BepHoe,
nocraeus X

My6bnnyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxa MMBB -

PTC"
My6nnyHoe akumoHepHoe obulectBo "CaHkT-leTepbyprckas 6upxa"
3akpbiToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas

BantoTHas bupxa"

EBpoHeKCT AMCTepaam

EBpoHekcT Bptoccenb

EBpoHekcT JlnuccaboH

EBpoHeKCT JIoHA0H

EBpoHeKkcT lMapux

Kunpckasa doHgosas bupxka

JloHpoHckasa doHgoBas 6upxka

JlrobnaHckas doHaoBas 6upxa

Jltokcembyprckas dgoHgoBas 6upxa

ManbTuiickasa doHgosas bupxa

MekcnkaHckasa goHaoBas bupxa

Hblo-Mopkckast dhoHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuravuii

doHaoBas 6upxxa Hacaak

QpaHkdypTckaa goHaoBas bupxa

Ynkarckas ¢oHgoasa bupxa (Cudn43kKe)

LLBeruyapckas doHaoBas 6mpxka DCANIKC

Aroccenbaopdckas dpoHaoBas 6mpixa

LUTyTrapTtckas ¢oHaosas 6upxa

CuHranypckas doHgosas bupxa

Mpnanackas doHaoBasa 6upxa

DK DX XXX XXX XXX XXX X[ X|  X|[X| X

FOHKOHrckas goHaoBas bupxa

2 Heo6x0aMMO Bbi6paTb TOJIbKO Te MJIOWAAKHN, HA KOTOPbIX YNpaBasaowas KOMNaHus
MMeeT BO3MOXXHOCTb NOKynaTb U NpoAaBaTthb LleHHble 6yMmaru



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. lpuBeageHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB

NpuBegeHHasas CTOMMOCTb 6ynyu.mx A€HEeXHbIX MOTOKOB paccyuMTbiBaeTCA C
y4yeToM 6e3pVICKOBOVI CTaBKM M UHAMBMAYAJIbHOIO PUCKa KOHTpareHta B

KayectTBe CTaBKM ANCKOHTUPOBaHMA ANA cieayroLlmnx aktmBos (OGHBaTeJ'IbCTB):

o Onsa AEGMTOPCKOﬁ 3aA0J/1XXeHHOCTU, cnpaseainBasds CTOMMOCTb KOTOpOﬁ
onpepensetrca C€ ucnosib3osaHneMm wMeToaoB anBeAEHHOﬁ CTOMMOCTHN

6yaywmnx AeHeXHbIX NOTOKOB;

Ona  akTMBOB, B OTHOLIEHWM KOTOPbIX He BbIsIB€Hbl TMpPU3HAKM obecueHeHus,
npuMmeHsieTca ¢opMyna y4yeTa KpeauTHbIX PUCKOB KOHTpareHTa 4Yepe3 KOPPEKTUPOBKY

CTaBKW ANCKOHTUpoBaHusa (dopmyna 1):

N
Py
3
(1 + (s + PD % LGD)Pn/365
n=1

rae:
PV - cnpaBeanueas (NpvBeneHHasa) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);
N — KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHnsa aktnea (obsA3aTenbcTsa),
HayuHasa ¢ aatbl onpegeneHns CHA;

P. - cyMMa n-oro feHexHoro notoka (MpOLEHTbI M OCHOBHAsi CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKA, HAUMHaA C AaTtbl onpeaeneHns CHYA;

rnc — 6€3p1cKkoBasi cTaBka B NpoOUEHTaxX roAoBbiX. [ aKTMBOB, HOMUHUPOBAHHbIX
B POCCMMCKOM BantoTe UCNONb3yeTcs 3HayeHne ctaBkn KB MockoBcKoM 6mMpxun Ha
AATy pacyeTa CcrnpaBenMBon CTOMMOCTM C  Y4YeTOM Cpoka A0 noraweHus
COOTBeTCTBYHOLWero nnarexa P,. [lna akTMBOB, HOMUHUPOBAHHbLIX B MHOCTPaHHOM
BasItOTE MCMNOMIb3YETCA CTaBKa AOXOAHOCTM MO roCcyAapCTBEHHbIM LieHHbIM 6ymaram,

KOTOpasa YYUTbIBAET KCTPaHY PUCKa>»> U «BaJIOTY PUCKa>» OUEHNBAEMOIo aKTmBa.
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Dn - KO/IMYecTBO AHEW OT AaThl onpegeneHns CHA ao patbl h-0ro AeHEeXHOro

noToKa;

PD (Probability of Default, BepossTHOCTb aedonta) — BeEpOSATHOCTb, C KOTOpOM
KOHTpPareHT B Te4eHMe HEKOTOPOro CpOKa MOXET OKa3aTbCHA B COCTOSAHMM aedonTa,
nopsaoK onpeaeneHns KOTOpOM YCTaHoBneH B [punoxeHun 6 K HaCTOSALWMM

Mpasunnawm;

LGD (Loss Given Default, notepy npu 6aHKpoTCTBE) - [0M9 OT CYMMbI,
NOABEPXXEHHON KPeAUWTHOMY PUCKY, KOTopas MoxeT OblTb noTepsiHa B cCly4vae
AedonTta KOHTpareHTa, NOpPsAAOK onpeaeneHnss KOTOpon yCcTaHoB/eH B MpunoxeHunm

6 K HacTosAwwmM lNpaBunam.

[Ana akTMBOB, B OTHOLIEHWW KOTOPbIX BblIBAEHbl NpuU3HaKu obecueHeHus, NpuMeHseTcs
dopmMyna yyeta KpeaAUTHbIX PUCKOB Yepe3 KOPPEKTUPOBKY AEHEXHOro NoToka U pacyeTta
npuBeAEHHON CTOMMOCTU ByAyWMX AEHEXHbIX MOTOKOB C y4yeToM 6e3puCKOBOM CTaBKU
ANCKOHTMpoBaHusa (dpopmyna 2):

N

P
PViey = “

=1 (1 + 1)

r7r (1= LGD + PD(n)

roe:
PV4., — CNPaBeaMBasi CTOMMOCTb 06€CLlEeHEHHOrO aKTUBa;

N - KOIMYECTBO AEHEeXHbIX MOTOKOB A0 AaTbl MoralweHns akTuBa, HadmHasa C AaThbl

onpegeneHnda CHA;
P, - CyMMa n-0ro AeHeXHoro rnotoka (NpoueHTbl U OCHOBHAas CyMMa);
N - NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gatbl onpeaenennsa CHA;

T(n)- konuyecTBO AHel oT paTbl onpegeneHmss CHA o AaTbl N-Or0 AEHEXHOro

NnoToKa;

T - (DaKTI/Il-IeCKoe KONMYeCcTBO AHEN B KaneHaapHoM roay, B Te4YeHUE KOTOPOro

HaCTynaeT gata N-0ro AeHeXHOoro noToka,

I'ni ~ 6e3pVICKOBaF| CTaBKa B npoueHTax roaoBbiXx. Odns akTuBOB, HOMUHUPOBAHHbIX

B POCCMMCKOM BantoTe UCNOMb3yeTcs 3HadeHue ctaBkn KB MockoBckon 6Mpxn Ha
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AaTy pacyeTa ChnpaBensiMBoOl  CTOMMOCTM C  YYETOM CpoKa /A0 norallueHus
COOTBETCTBYIOWEro nnatexa P,. [Ana akTMBOB, HOMUHUPOBAHHbLIX B WHOCTPAHHOWM
BaJIlOTE UCMNONb3YEeTCA CTaBKa AOXOAHOCTM MO rocyAapCTBEHHbIM LeHHbIM ByMaram,

KOTOpas YUYUTbIBAET «CTPaHy PUCKa>» N «BaJlOTy PUCKa>»> OLUEHMBAEMOIo akTuBa.

PD(n) (Probability of Default, BeposaTHOCTb gedonta) — BEPOSATHOCTb, C KOTOPOM

KOHTpareHT B TedyeHmne T(n) AHEN MOXET OKa3aTbCsA B COCTOSAHUM aedonTa.

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) - 409 OT CYMMbI,
NnoABEPXEHHOW KpeaAUTHOMY pPUCKY, KOTopas MoOxeT 6biTb noTepsiHa B ciay4vae

AedonTta KOHTpareHTa.

Mpasuna onpegeneHnsa PD n LGD onuncaHbl B MNMpunoxeHun 6.

e [lokazaresim PD u LGD rnpenocraBisaoTcsa  YnpaB/isowen KOoMMNaHUen B

Crieunann3npoBaHHbIN AeNo3nTapui He rnosgHee craeayoulero paboyero gHs

3a AHEeM BCTYMNJIEHWUS B CUJ1Y W3MEHEHWN W [AOMNOJIHEHUM B HAacTosaLmne

[IpaBuna onpegeneHnss CHA B OTHOLIEHUN KaXXA0ro KOHTpareHTa, C KOTopbiM

3aKJ/1l04YeH A0rosop, OLEHKa cripaBeasinBou cTonmocrtu KOTOpOro

OCYLIECTB/IAETCA B COOTBETCTBUUN HACTOALNM MYHKTOM.

e [lokazaresim PD u LGD rnpenocraBisaoTcsa  YnpaB/isowen KOoMMNaHuen B

Cneunaan3npoBaHHbIA _AEMNO3UTapuUi _HE No3AHee craeayrouero paboyero

AHS, 10C/1€  BO3HWKHOBEHUS OCHOBAHWUM _A718 [1E€PECMOTPa 3HAYEHUS

noKasartesieu.

o [lokazarenu PD u LGD npenocrasBisaTca  YnpasB/isolwlerd KoMraHueh B

Crneunann3npoBaHHbIU Aeno3UTapun npu 3aKat04YeHUn HOBOIro A0roBopa,

OLIEHKA KOTOPOIro OCyUIECTB/IAETCA B COOTBETCTBUN C HACTOALINUM [TYHKTOM, HE

rnosaHee creayrouiero paboyero AHs 3a 4aTONU 3aK/IKDYEHUS 4OroBopa.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIiBAlOTCA B COOTBETCTBUUN C

ycnosnamm Aoroeopa, AATON [OEHEXHOro nOoTOKa CYMTAEeTCa MUHUManbHas Aata, B

KOTOPYHO BO3MO>XHO noctynneHne pgeHeXHbIX Cpeacrts, COOTBETCTBYHWLWlad AaTe
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OKOH4YaHMNA nN-0ro nepunoaa (3a MCKNKOYEHNEM CnydaeB AOCPOYHOro noraweHum4d

OCHOBHOro gosnra).

MpadunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllyyae BHECEHUS U3MEHEHWI B AOrOBOP
(B TOM 4ucne B 4acTU M3MEHEHMS CTaBKM MO AOrOBOPY, CpoOKa AEWCTBUS [AOroBopa,
NepMoANYHOCTM WM CPOKOB BbiMAaTbl MPOLEHTHbIX [A0XOAOB), @ TaKXe B Cllyyae
N3MEHEHUsI CYMMbl OCHOBHOIo gosira (NOnosHEHWUS!, YaCTUYHOIo AOCPOYHOr0o MoralleHus

OCHOBHOrO fonra).

CTaBKa [AWCKOHTMPOBAHUS, WcCnosb3yemMass ANns MeToAa npUMBEAEHHOW CTOMMOCTU
6yaywmMX AEHEXHbIX MOTOKOB, BO3HWMKAET M3 HabnwaaemblX CTaBOK AOXOAHOCTM MO
6€3pMCKOBbIM aKTUBaM, 06pallaloWMMCsl Ha PblHKE WU pUCKa KOHKPETHOro 3aeMuiuka,
onpeaensieMoro B COOTBETCTBMM C  HacToswmMmn MpaBunamu. COOTBETCTBEHHO,
NpeayCMOTPEHHblE AOroOBOPOM MOTOKM [AEHEXHbIX CPeACTB AMCKOHTUPYIOTCS MO
pacyeTHON PbIHOYHOM CTaBKe AN TaKUX YCNOBHbIX MOTOKOB AEHEXHbIX cpeacTB (TO ecTb

PbIHOYHOW CTaBKe AOXOAHOCTK).
lMopsaoK v NepuoanYHOCTb ONpPeAENEHNS CTaBKN ANCKOHTUPOBAaHNSA !

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUIO Ha KaXAylk AaTy onpeaeneHud

CYA, B TOM yucne:

o AaTy nepBoHa4vanbHOro Npu3HaHus akTMBa (0b6s3aTenbCcTBa);
o AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW nocne

nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

B KauecTBe pbIHOYHOW CTaBKU (13,(r)) MPUMEHSIETCS:

OnuncaHne UcTtouyHnk nHpopmauun

. https://www.moex.com/s2532
Ons akTMBOB, HOMWHWPOBAHHbLIX B POCCUACKUX

pybnsax - 6e3puckoBas cCTaBka A[OXOAHOCTM MO
rocyaapCTBEHHbIM LLEHHbIM bymaram Ha
COMOCTaBMMbIN CPOK.
. aHHble MHdOopMaLMOHHOMN CUCTEMBbI
Ans akTMBOB, HOMMHUPOBAHHbLIX B MHOW BasnoTe - A dopmaul
Bloomberg.

6e3puckoBas CcTaBka AOXOAHOCTH no
rocyfapCTBEHHbIM  LieHHbIM  6yMaram, KoTopas
YUMTbIBAET «CTpaHy PpuUCcKa» W <«BantoTy pucka»
OLleHMBaeMOro akTuaa.

B cnyyae BHeceHUS U3MEHEHUMA W  AONOSIHEeHUMI B HacTosiwume [lpaBuna
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onpegeneHna CHA B 4acTM WU3MEHeHuMs BuUAaA prHOl-IHOﬁ CTaBKM AON1Ad aKTUBOB

(0653aTeNbCTB) MNPU3HAHHBLIX A0 BCTYMJIEHUS B CUNY W3MEHEHWA W AOMNOJIHEHWUA B

Hactoswwue lNpasuna onpepenedHna CHA HoBasd pbIHOYHAA CTaBKa MPUMEHHAETCA C AaThl

BCTYMJ/IEHUS B CUIY U3MEHEHWN U AONONHEHMW B HacTtoswwue [MpaBuna onpeaeneHus

CYHA.

5.2. NMpuBegeHHas CTOMMOCTb GYHYI.I.IMX A€HEeXHbIX MNMOTOKOB AJ1IA AE€HEXXHbIX

CpeacTB BO BKJ/laAaX, paCCYMTbIiBAeTCA C y4eTOM cieayrLulero nopsaanka.

AkTnB/065a3aTenbCcTBO

CtaBKa AUCKOHTMPOBaHMA

[eHexHble cpeAcTBa BO BKajax;

a)

b)

CrtaBka, npeaycMOTpeHHass  AOroBOpOM,
ecnu nonajaeT B AManasoH BONATUbLHOCTU

CpeAHEB3BELIEHHbIX CTaBOK;

CpefHeB3BelleHHass CTaBka - B WHbIX
cny4dasx (ckoppeKTupoBaHHas Ha
M3MEHEeHMe KJ/II0YeBOW CTaBKM — Npwu
HeobxoamMMocCTH).

®opmyna pacuyéTa:

roe:

= P
_ n
b= Z (1 + r)Pn/365
n=1

PV - cnpaBeanuBas (npueBegeHHas) CTOMMOCTb akTmBa (06s3aTenbcTBa);

N — KOJIMYEeCTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOralweHns akTnea (06$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P. - cyMMa n-oro feHexHoro notoka (MpOLEHTbI M OCHOBHAsi CyMMa);

N — NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gaTtbl onpegenenns CHA;

Dn — KOJIMYECTBO AHEN OT AaThbl onpeneneHnd CYA po paTbl N-0ro AeHEXHOoro

NnoToKa;
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r - CTaBKa ANCKOHTUPOBAHNA B npoueHtTax roAaoBblX, onpeaeneHHasd B

COOTBETCTBUU C HacToswmnmu Npasnnammn onpenenenmns CHA.

lNopsiaok onpenenieHns 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/AKYas MNPOUEeHTHbIM A0XO04, pPacCUMTbIBAKOTCA B COOTBETCTBUM C
YyCNOBUSAMM [0OroBopa, AaTOM [AEHEeXHOro noToka CYUTaeTcs MWHMManbHas aaTta, B
KOTOPYKO BO3MOXHO MNOCTYynJIEHNE AEHEXHbIX Cpeacrts, COOTBETCTBYHOLWaa AaTe
OKOHYaHMA n-oro nepuoda (3a WCKIKYEHMEM cCNydYaeB [AOCPOYHOro rnoraweHus

OCHOBHOrO fonra).

FpadmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/llydYae BHECEHUS U3MEHEHWUIA B AOroBOp
(B TOM uyMcne B 4YacTU M3MEHEHUs CTaBKM MO AOroBOpYy, CpoKa AENCTBMS [OroBopa,
NepuoamMYHOCTU WM CPOKOB BbiNAaTbl MPOLEHTHbIX [AOXOAOB), @ TakKXe B cCiydae
N3MEHEHUSI CYMMbl OCHOBHOrO fosira (MOonosIHEHUS, YaCTUYHOIrO AOCPOYHOro MoralleHust

OCHOBHOro gosnra).

CraBka AWCKOHTMPOBaHMSA, MuWCMNonb3yeMas ANns MeToda MNpuMBESEHHOM CTOMMOCTMU
6yaywnx AeHeXHbIX MNOTOKOB, BO3HWKaeT M3 HabnogaeMbiX CTaBOK AOXOAHOCTM MO
CONOCTaBMMbIM  aKTMBaM  wam  obsAsaTtenbctBaM, obpawalowmMca Ha  pblHKE.
CoOTBETCTBEHHO, NpeayCMOTPEHHble  AOFOBOPOM  MOTOKW  AEHEeXHbIX  CpeacTB
AVCKOHTUPYIOTCA NO HabniwogaeMonm WM pacyeTHOM pPbIHOYHOWM CTaBkKe AN8 TaKuX

YC/TOBHbIX MOTOKOB AEHEXHbIX CpeacTB (TO €CTb PbIHOYHOW CTaBKe AOXOAHOCTH).
lopsiaoK M NepuoanYHOCTb ONPEAESIEHNS] CTaBKU ANCKOHTUPOBAHMS

CraBka ANCKOHTUPOBaHUA paBHa.

e CTaBKe, NMpeayCMOTPEHHOW AOroBOPOM B TEYEHME MaKCMMasbHOro Cpoka, ecnun ee
3HaYeHMe HaxoauTCa B [AManasoHe, OMpefesleHHOM C Y4YeTOM BOMATU/IbHOCTM
PbIHOYHbIX CTaBOK Ha ropvsoHTe 12 MecsueB C y4yeToM nocneaHen pacKpbITon

CTaBkM. BoONnaTtunbHOCTb PbIHOYHbLIX CTAaBOK ONpeAensderca KakK craHgapTHoe

oTknoHeHue (o).

12 _ 2
i=1(rprHi rprH)
12

o=
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CtaBka no [0roBopy (ry,;) NPUMEHSETCA B KayeCTBe CTaBKM [MCKOHTUMPOBAHMWSA, €ciun

cobniogaerca ycnosume:
(rprH.l'IOCJI - G) S r,CI,OF S (rpblH.HOCﬂ + 0)

MocneaHss W3BECTHAs PblHOYHAA CTaBKa (Tpuunocn), Hanbonee 6nmskas Kk paTe

onpeaeneHnsa CYA, KOpPpeKTUpYyeTCs Ha W3MEHEHMEe K/4YeBOW B COOTBETCTBUMU C

nopsaaAKoM, yKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.

KoppeKkTnpoBka Ha WU3MeHeHune K/IIO4EBOW CTaBKMU NMPpUMEHAETCA B OTHOWLWEHNN aKTUBOB

(06513aTEeNbCTB), HOMMHUPOBAHHbIX B POCCUNCKNX Py6NsiX.

e PbIHOYHOW CTaBKe, CKOPPEKTUMPOBAaHHOW Ha W3MEHEeHWe KJ/K4YEeBOM CTaBKU, eCcnu
CTaBka NO AOroBopy He nonagaeT B AMana3oH BOAATMNBLHOCTU, a TakxXxe, ecnu
CTaBKka Mo AOroBOpY He yCTaHOBMEHA.

CtaBKa OAUCKOHTUPOBaHMSA onpeaensieTcs No COCTOSAHMUIO Ha KaXkaylo AaTy onpeaeneHus

CYA, Bkno4as:

o AaTy nepBoHa4yasibHOro NpmM3HaHus akTmea (ob6a3aTenbCcTea);

. 0aTy Hayana npuMEeHeHWs U3MEHEHWW W [ONOoSIHEeHMM B HacTtoswme [lpaBuna
onpepeneHnss CYHA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCcTea);

. 0aTy WU3MeHeHus Knaw4veBoM cTaBkum baHka Poccum, nocne nepBoHayanbHOro

NPU3HAHUS.

B kauecTBe pbIHOYHOWM CTaBKU (rp, ) MPUMEHSETCS:

OnncaHne BbibpaTtb
BepHoe,
nocrasus X
X

cpeAHeB3BelUeHHass MpoLUeHTHas CTaBka B pybnax M MHOCTPaHHONM BanioTe,
Ha CpOK, COMOCTaBUMbIA C OCTaBLUIMMCA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSSHUIO Ha A[aTy onpepeneHUsa  CTaBKM
ANCKOHTUPOBaHUA, packpbiBaeMas Ha oduumanbHOM cainTe BaHka Poccumn
(nanee - cpeaHeB3BelleHHas CTaBKa), onpeneneHHas B COOTBETCTBUM CO
CBEpPHYTOM LUKaJIon

B cnydae BHeCceHMa U3MEHEHUN U AONONHEHUN B HacToswwme Mpasuna onpeaeneHns CHA
B 4aCTU M3MEHEHUS Buaa PbIHOYHOM CTaBKU ANs aKTUBOB (0683aTenbCTB) NpU3HAHHbIX

A0 BCTYNMNIEHUA B CUNY M3MEHEHUN M AOMOSIHEHMI B HaACTOSLIME I'Ipanma onpeaeneHnsd

38



CYA HoBasi pblHOYHas CcTaBKa MNpPUMeEHSIETCS C AaTbl BCTYMAEHUS B CUNY U3MEHEHUI 1"

AononHeHnn B HacTosiwme MNpasuna onpeaenerns CHA.

[MopsAa0K KOPPEKTUPOBKU PbIHOYHOM CTABKU (Tp,,)

Ecnn nocneaHss packpbltad Ha canTe baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccuuMTaHa paHee, 4yeM 3a MecAal A0 AaTbl onpeneneHus cnpasensiMBon CTOMMOCTMU
aKTuBa, A4na onpegeneHmss HeobXoAMMOCTM KOPPEKTUPOBKWU  PbIHOYHOW  CTaBKWM

NPUMEHSAETCA CNeaYOLWNIA NOAXOA:

e KJOYyeBas ctaBka baHka Poccumu, aencrsoBaBluiast Ha nociegHun paboynin aeHb
Mecsila, 3a KOTOpbIn onpefeneHa cpefHeB3BELEHHasi CTaBka, CpaBHMBaeTcs C
Knoyeson ctaBko baHka Poccuu, pencteyowen Ha adaty onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU akTmBa (06s3aTenbCcTBa);

e ecnu KNt4vesBas ctaBka baHka Poccmm He naMmeHunacb 40 MOMEHTa onpeaeneHuns
cnpaBeasiMBoM CTOMMOCTUM aKTUBa, B KayeCTBE PbIHOYHOM CTaBKU MPUMEHSEeTCS
nocneaHsas packpbiTas cpegHeB3BeELleHHas CTaBka;

e ecnu knw4yesas crtaBka baHka Poccuu uaMeHunacb OO MOMeEHTa onpenesieHus
CnpaBeasiMBon CTOUMMOCTM aKTuBa, ANA onpeaeneHus pPblHOYHOW  CTaBKMU
nocneaHss packpbiTas cpenHeB3BeLleHHas CTaBKa n3MeHseTcs

nponopuMoHanbHO U3MeHeHUto KnrueBon ctaBkn baHka Poccun.

Cpe,D.HeB3BELUEHHaFI CTaBKa onpeaendetca B OTHOWEHUM KaXAaoro BuMAa aKTUBa

(obs3aTenbcTBa) B COOTBETCTBUM CO cneayoulen tTabnmuen:

Bug aktuBa/ CpenHeB3BelleHHas1 CTaBKa UcTouyHmnKkmu nHepopmaynmn

obsizaresbcTBa

Bknaa (aeno3ut) | CpegHeB3BelweHHas npoueHTHasa | OdwuumanbHbli canTt baHka Poccuu
CTaBKa no npuenedyeHHolM | http://www.cbr.ru/statistics/?Prtld
KpeauTHbIMU opraHusauuamu | =int rat, CeegeHns no BkNagam
BK/S1agaM (nenosutam) | (meno3utaM) PUINYECKUX UL U

HedUHAHCOBbIX opraHusauni B | HedWHaAHCOBbIX OpraHusaumm B
pybnsx wn wnHocTpaHHOMW BantTe B | uUenom no Poccuiickon depepaumm B
uenomMm no Poccuiickonn ®epepaumn, | pybnsax, gponnapax CLUA wn espo.
packpbiBaeMas Ha oduumnanbHOM
cante baHka Poccuu.
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MPUNOXEHUE 6. METOA KOPPEKTUPOBKW CMPABEAJINBOW
CTOMMOCTUN AKTUBA NPN BOSHUKHOBEHWUWX COBbLITUA,
BEAYLWEINO K OBECLLEHEHUIO

1. MopAaoK KOPPEKTUPOBKU CNpaBeAsIMBOM CTOMMOCTMU.

PeryndapHo, HO He pexe, 4YeM Ha KaxXAayrw OT4YeTHyK AaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccuu ansa MNO®, npoBoamnTCca aHanu3 Bcero noptdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW ChpaBeasiMBOM CTOMMOCTM B Ciy4ae
BO3HWUKHOBEHWSA COBbITUIA, KOTOpPble MOryT OKa3aTb HEraTUBHOE B/INSIHWE Ha OXWAAEMble

byayuwme aeHeXxxHble NOTOKM No HUM (Npu3Hakn obecueHeHns).

Mpn BO3HMKHOBEHUW COBLITUSA, Beaylero K obecueHeHWto, crnpaBensiMBas CTOMMOCTb
[ONTrOBbIX LEHHbIX 6yMar, onpeaensieMblX N0 MOAENSIM OLEHKM Ha BTOPOM U TPETbLEM
YPOBHE, [AEHEXHbIX CpPeACTB BO BKIaAaxX, [MAEHEXHbIX CPeACTB, HaXoASAWMUXCS Y
npodeccMoHarnbHbiX YYaCTHUKOB pPblHKA UEHHbIX 6yMar, cnpaBeasnMBass CTOMMOCTb
NebUTopCcKOM  3aA0/KEHHOCTU,  ONpeaensieTca B COOTBETCTBMM C  METoAaMMU

KOPPEKTUPOBKHN CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, YKa3aHHbIMN B HACTOALLEM MPUNOXEHNN.

OcHoBaHueM pansa obecueHeHna SBNAKOTCA, B YaCTHOCTWU, AOCTYMHble Habnwogaemble
3HauYMMble AaHHble (cobbITUS, MHOPMaLUMS) B OTHOLWEHUN KOHTpareHToB (B TOM yucne
3aeMLlnKax, 3MUTeHToB, AebutopoB - GM3MYECKUX W topuanyeckmx nuuy, 6aHKoB,
ynpaBasoWmMX KOMMAHUMA rMaeBbiX WHBECTUUMOHHbLIX ¢oHaoB [M®, nau KoOTOporo

HaxoaaTcs B coctase NMN®), B TOM Yncie, 0 creayrwmx cobbiTUsX:

1.1 3HauuTenbHoe yxyAweHne @UHAHCOBOIo TMONIOXEHUSA KOHTpAreHTa,
OoTpasuBlIMECA B AOCTYNMHOM (PWHAHCOBOM OTYETHOCTM, @ WMEHHO
CHMXXEHMEe CTOMMOCTU UYUCTbIX aKTUBOB KOHTpareHTa 6onee yem Ha 20%
3a oAMH roa wnn 6onee KOpPOTKUMW Mepuoa Mpu  HaIMyMM  TaKowm
MHpopMaunm;

1.2 cHuxeHue (0T3bIB) KpeaUTHOIO PENTUHIa KOHTpareHTa rnpu Haanymu;

1.3 HapyweHus KOHTpareHTOM YCAO0BMW  MNOraweHus uauM  BbiNnaThbl
NPOLEHTHbIX AOXOA0B MO aKTUBY, CcoCTaBnswoweMy aktuebl MNO, a Takxke
noboro uHoro obsa3aTtenbCcTBa KOHTpareHTa, B C/lydae eciM AaHHas
MHdOopMauna NpAMO UM KOCBEHHO Habnwaaema;

1.4 oduumanbHoe onybAMKOBaHME PpeLleHMs O Hayane npuMEeHeHus K

3MUTEHTY npoueayp 6aHKpOTCTBA;
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1.5 odunumnanbHoe onybnnkoBaHne B COOTBETCTBMU C deaepanbHbIMU
3aKOHaMW U MHbIMU HOPMATMBHbIMM NPaBOBbIMW aKTaMmn POCCMNCKOMN
denepaumn UM MHOCTPAHHbIX FOCYAapCTB MHMOpMaLMsa 0 NpOCpoYKe
NCMOJSIHEHUS SMUTEHTOM CBOUX 0683aTeNbCTB;

1.6 0oT3bIB (@HHY/IMPOBAHME) Y KOHTpPAreHTa / ynpasnstowen KoMnaHmm
naesBbIX MHBECTULUMOHHbIX (poHA0B MN®D, Nan KOTOPOro HaxoaaTcs B
coctase MNP nnueH3nmn Ha ocyllecTB/ieHMe OCHOBHOIO BMAa

AEATENBbHOCTHU.

AHanm3 nHdopMaunMm B OTHOLUEHUM KOHTPareHToB MPOBOAWUTCS Ha OCHOBaHMM AaHHbIX

06LLeaoCTYNHbIX UCTOYHUKOB MHMOPMaLUuUK, B TOM uucne:3

HanmeHoBaHMe NCTOYHUKA

Ccbl/iIka Ha UICTOYHMUK NMHOopMaunm
(npn Hannuun)

000 "MHtepdarkc-LPKN" (UeHTp
pacKpbITUSA KOpropaTUMBHOM MHMOpMaLmn)

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

NMAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbIN BaHk Poccuinckon
®enepauunn (baHk Poccun)

https://www.cbr.ru/

KapToTeka apbutpaxHbix aen

https://kad.arbitr.ru

EoVHbIN bepepanbHbI peecTp CBeAeHUn O
6aHKpoTCTBE

https://bankrot.fedresurs.ru

EonHbIN denepanbHbIi peecTp
IOPUANYECKN  3HAUMMbIX  CBEAEHUM O
pakTax AeATeNbHOCTU pUANYECKNX Nul,
WHAMBUAYANbHbLIX NpeanpuHUMaTenen wu
MHbIX cybbekToB 3KOHOMWNYECKOWN
AesTeNbHOCTH

https://fedresurs.ru

AHanuntnyeckoe KpeautHoe PenTuHrosoe
AreHtctBo (AKPA)

https://www.acra-ratings.ru/

PenTnHrosoe areHTcTtBo AO «3JkcnepTt PA»

https://raexpert.ru/

PentuHrosoe areHtcteo Fitch Ratings

https://www.fitchratings.com/

PeintuHrosoe areHtctBo S&P  Global

https://www.standardandpoors.com/

3 MepeyeHb UCTOYHMKOB MOXET BbITb MHOM
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Ratings

PentnHrosoe areHTcTtBo Moody's Investors | https://www.moodys.com/
Service

CBeneHunsa o b6aHkpoTcTBe, packpbiBaeMble | https://bankruptcy.kommersant.ru
AO «KommMmepcaHTb»

OdununanbHble cBeAeHuns n3 | https://egrul.nalog.ru/index.html
EFPKOJ1/ETPUI B aNeKTPOHHOM BuAae

OdunumnanbHble CalTbl KOHTpPAreHToB B -
cetn «MHTepHeT»

Onsa aHanusa M™MoryT OblTb  WUCMOMb30BaHbl  AaHHble (AOKYMEeHTbl, WHdopMauus),

NoSyYEHHblEe YNpaBnstoLUen KOMANaAHMEN U3 UHbIX UCTOYHUKOB.

MNpwn BbiIABNEHMM NpPU3HAKOB obBeCcUueHeHWa MO KOHTpareHTy cnpasBensinBas CTOMMOCTb
aKTMBa MNOANEXUT KOpPPEKTUPOBKE B COOTBETCTBUM C TMPUMEHSAEMbIMM MeEToAaMM,
YKa3aHHbIMM B HaCTOSALWEM MPUIOXEHUN, 3a UCK/IHOYEHMEM ClyvyaesB, Korga Ha aaTy
BbliBIeHNUS Npu3Haka obecueHeHUs y akTmBa mMmeeTcs obecnedeHne (B BuAe 3anora,
nopy4uTenbCcTBa, rapaHTuM, obssaTenbCTBa TPETbUX JINL, OMUMOHHLIX COMaleHnn u
T.Mn.), Cnpaseannsasi CTOMMOCTb KOTOPOro, ornpeAeneHHas B COOTBETCTBMMN C HAaCTOALWMMMU
Mpasunamu onpepeneHna CYA, He MeHee crnpaBeAsMBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEHMEe TeKyLllen cnpasensimBon CTOMMOCTU aKTMBa U ero obecneyeHns npu Haanymm
Npu3HaKoB obecueHeHUs MNpPOBOAUTCSH HE pexe, UYeM Ha KaxAayl OT4YeTHYK JaTy,

YCTaAHOBJIEHHYIO HOPMATUBHbLIMK akTamMun baHka Poccun ana MNO.

B cnyvae, ecim B nepuvos MNpPUMEHEHUS OTYETa OUEHWUKa Ans  onpeaeseHus
cnpaBeasiMBoiM CTOMMOCTU, BO3HMKAaeT (BbisBAseTcs) cobbiTue, Beayuee K obecueHeHumio,
TO He06X0AMMO OCYLLECTBUTbL BHEMJIAHOBYIO OLEHKY aKTMBa OLEHLLMKOM He no3gHee 15
(MaTHaguatn) paboumx AHen C AaTbl BbiABNEHUS Npu3HakoB obecueHeHus. [aTta, no
COCTOSIHMIO Ha KOTOpPYH ornpefensercd HoBas OueHKa, He AO0/MKHa ObiTb paHee AaaThl

BO3HUKHOBEHUA CO6bITI/IFI, BeEAYLWLENro K obecueHeHuto.

B cny4dae BbisIBNEHUA MPU3HAKOB obecueHeHNs1 B OTHOLIEHMM aAKTUBA ynpasidroLwas

KoMnaHust odopMnseT BHYTPEHHUA AOKYMEHT, Ha OCHOBAHMM KOTOPOr0 BHOCSATCS (He
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BHOCATCA Npn HaanydmMm nNpu3HaKoB obecueHeHUs wu O60CHOBaHMF|) KOPPEKTUPOBKN B

CcrnpaBeanmByto CTOMMOCTb aKTUBA. TaKkon AOKYMEHT A0J/IXKEH coaepXaTb:

e cBeaeHuMss 06 akTuBe, CrnpaBeanBass CTOMMOCTb KOTOPOro MOANEXUT
obecueHeHunto;

e uVHbOpMaUMIO O BbIABIEHHOM npu3Hake obecueHeHUs C YyKasaHueMm
NCTOYHMKA MHPOPMaLUM Mnn o pakTe Npocpoykm 06s3aTenbCTBa;

e uHdpopMaumto 06 MCNONb3yeEMOM MeToAe KOPPEKTUPOBKM ChpaBeasvBomn
CTOMMOCTM C O0BOCHOBaHMEM MpUMEHEHUs BbI6paHHbIX KO3 PULUMEHTOB ANS
pacyeTa (B Cny4ae nx UCNosb30BaHUA);

e UVHDOPMAUMIO O HaAU4MM  OBOCHOBAHHLIX MPUYMH HE  MPOBOAWUTb

KOPPEKTUPOBKY crnpaseasiMBon CTOMMOCTU akTueoB MNMNO.

YnpaBnstowas KOMMaHMsa COCTaBnsieT TaKOW BHYTPEHHUW AOKYMEHT Ha AATy BbIsiB/IEHMS
npu3HakoB obecueHeHUs U HanpasnseT ero B Cneunmanm3anpoBaHHbIM Aeno3uTapun He
nosgHee opaHoro pabouyero pAH4, chnegywwero 3a [AaTOA  BbISABEHUS MPU3HaAKOB

obecueHeHus.

2. MeToaAuKa OLleHKU KPEAUTHOro pMCKa KOHTpareHrTa.

HacTosiwas MeToamMKa CAYXWUT ANS OLUEHKW KPEeAWUTHOro pUCKa KOHTpareHTa B Uenax
NPUMEHEHNS METOA0B KOPPEKTUPOBKM CNpaBeasIMBO CTOMMOCTU aKTUBOB Ha KpeaUTHbIN

pUCK.

KDELI,MTHbIVI puck - PpUCK BO3HUKHOBEHUA Y6bITKa BCcneacreue HeumcnosiIHeEHUA
KOHTpAreHToMm obsa3aTenbCcTB No AOroBopy, a TakKXe Heornsiatbl KOHTPpareHToM OCHOBHOIO

Aofra u/vnun NpoueHTOB, NMPUYNTAIOLNXCS B YCTAHOBJIEHHbIN AOFOBOPOM CPOK.

KpeauTHbIN pENTUHI — MHEHWE HEe3aBMCUMOIro PENTUHIOBOrO areHTCTBa O CrNOCOB6HOCTU
PENTMHIYEMOro Nmua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOWM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTWH),
BblpaX€HHbIM C  WUCMNOMIb30BAaHWEM pPENTUHIOBOW  KaTeropum nNo  onpeaeneHHomn
PENTUHIOBOM LWKane. B uensax oueHKU KpeauTHOro puUcCKa KOHTpareHTa WMCNOoJSb3YykTCS

PENTUHIN CrieayloWwmx PENTUHIOBbIX areHTCTB:
e Moody's Investors Service

e Standard & Poor's
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e Fitch Ratings
e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTteo (AKPA)
e PenTtnHrosoe areHTCcTBO RAEX («2KcnepT PA»).

MNoa AedonToM KOHTpareHTa B HacTosawmx MNpaBuiax NoHMMaeTCs:
1) HapyweHue HenpepbiBHOCTM  (HUMHAHCOBO-XO3SMCTBEHHON  AEATENbHOCTU
KOHTpareHTa, B TOM 4yuncne:

e [peKkpaueHne X03MCTBEHHON AesATeNbHOCTU X03ancTBytowero cybvekTta 6e3
nepexoga B nMopsAke YHMBEpPCANbHOro MnpaBornpeemMcTBa ero npas W
0653aHHOCTEN K ApYruM finuam;

e NONOXMUTENbHOE pelleHue gena o 6aHKpOTCTBE B CyAe;

e HaNOXeHue apecTta TpeTbel CTOPOHOM Ha MUMYLLEeCTBO AOJ/DKHUKA, B
pe3ynbTaTe 4Yero KOHTpareHT He MOXEeT OCYLWEeCTBASATb XO03AMCTBEHHYH
[eATeNbHOCTb;

2) OT3bIB Y KOHTpareHTa AMUEH3UM Ha OCyLWeCcTB/eHNne OCHOBHOW onepaunoHHOM
AeaTeNnbHOCTU UK HEBO30OHOB/IEHNE ee AEeNCTBUS;
3) ®akT HeucrnosHeHusl, HeBbINJaTbl MNPOLEHTOB WM OCHOBHOro Agojara no

KOHTpaKTHbIM 0b6a3aTenbCcTBaM KOHTpareHTa 6onee 90 gHen noapsAa.

YHpaBnmow,aﬂ KOMMNaHNA CaMOCTOATENIbHO OrnpeaenseTr ﬂpMMeHFIeMbIVI MEeToA pac4yeTa
obecueHeHNUs aKTUBOB B 3aBUCMMOCTU OT BbISIBIEHHOIO NnpuM3HakKa obecueHeHus wu

cneuymdunyeckmnx ocobeHHocTen camoro akTnea.

I. MeToa y4yeTra KpeAUTHbIX PUCKOB NMyTeM OLIEHKM CrnpaBeAsimuBoM CTOMMOCTM
no oOT4YeTy OLEeHLMKa MO COCTOSHUIO Ha AaTy, He paHee BO3HUKHOBEHMUA
cobbiTnA, Beaywero kK o6ecueHeHuio.

NMpuMeHeHMe oTyeTa OUeHLWMKa AN Lenen onpeaeneHns cnpaBeasimBor CTOMMOCTM C
ydyeToM obecueHeHMss BO3MOXHO AJ1 BCEX aKTUBOB, yKa3aHHbIX [MpunoxeHun 1, a

TakKXe ANns NpocpovYeHHOMn AebuTopCKOMN 3a401KEHHOCTH.

II. MeToabl yyeTa KPEeAWUTHOr0 pUCKa NYTEM KOPPEKTUPOBKWU cCnpaBeasinBow
CTOMMOCTU Ha KPEeAUTHbIU PUCK KOHTpareHTta

Ona uenen HacToslWeEn MeTOAMKU, KOPPEeKTUPOBKA Ha KpeaAUTHbIM PUCK KOHTpareHTta
MOXeT 6bITb yuyTeHa nnbo No MeToay OXMAAEMbIX KpeauTHbIX YbbiTkoB, nMb6o No metoay
npuBeAeHHOW CTOMMOCTM ByayLUMX AEeHEeXHbIX NMOTOKOB C Y4eTOM KpeaUTHOro pucka.

1. METOA HpMBeﬂ,eHHOVI CTOMMOCTHU 6y,EI,YLLI,VIX AEHEXHbIX MOTOKOB C YYETOM KPEAUTHDbIX
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PUCKOB, NMPUMEHSIETCS A0 BO3HUKHOBEHMUA (paKTopoB obecueHeHUs, ON1CaHHbIX B
Bbllle B NyHkTax 1.1.-1.7. naparpada 1 HacTosLwero npunoxeHums. Metoa npneegeHHON
CTOMMOCTM O6yaAyWwmnX AEHEeXHbIX MNOTOKOB C Y4YeTOM KpeAUTHbIX PWUCKOB OMUWCaH B
MpunoxeHun 5.

2. Metoa KOpPpeKTMPOBKM CrnpaBeasiMBo CTOMMOCTM MO MOAENU OXXMAaeMbiX
KpPeAnUTHbIX Y6bITKOB Npu BO3SHUKHOBEHUMN (pakTopoB obecueHeHnn 0653aTenbCTs
KOHTpareHTa.

B cnyyae BO3HMKHOBEHMS MPU3HaAKoOB obecueHeHWsi, AN aKTUBOB, He SBASKOLWNXCA
daKkTnyeckn  npoCpOYEHHOW  3a40/DKEHHOCTbK, NpU  onpeaeneHun  BesSIMYMHbI
KOPPEKTUPOBKN CNpaBeasiMBoON CTOMMOCTU npuMmeHseTca dopMmyna 2 u3  MeToaa
npuBeaeHHOM CTOMMOCTU, onucaHHoro B MNMpunoxeHun 5.

B cny4yae, ecnu obecueHeHMe OCYLLECTBASETCA B CBA3M C (paKTUYECKOM NPOCPOYKON
NCcrnonHeHns oba3aTesibCTB KOHTpAreHToM, A1 KOPPeKTUPOBKU CrpaBeasiMBomn
CTOMMOCTU 3a40/IKEHHOCTM TaKOro KOHTpareHTa UCNOJIb3YeTCs ONMCaHHas HUXe Moaenb
0XXMAAEMbIX KpeAUTHbIX YObITKOB (BAAKOWAACS YaCTHbIM cydaeMm opMynbl 2, B

KOTOpPOW BCE CPOKU B AHAX T(N) paBHbl HYNO 1 Bce KoadduumneHTol PD(N) oaAMHaKOBbI):
ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennuMHa KpeauTHbIX YO6bITKOB, KOppeKTupyloLlas

AEHEXHbIE NMOTOKN, NMPpUBEAEHHAA K MOMEHTY OLLEHKW,

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeauTHOMY PUCKY) — 06LWKMN 06BHEM
06a3aTeNibCTB KOHTpareHTa Ha MOMEHT OUeHKW nepej KoMnaHuen (Hanpumep, cymma
BNOXEeHUN B 6aHKOBCKMEe BKNaAbl (Aeno3uTbl) M HECHWXKAeMble OCTaTKM Ha pacyeTHbIX

cyeTax);

PD (Probability of Default, BepoaTHoCTb aedonta) — BepoOSATHOCTb, C KOTOPOW
KOHTpareHT B TeYeHWe HEeKOTOpPOro Cpoka MOXeT OKa3aTbCs B COCTOsiHMM pedonTta,

NopsiioK ornpeaeneHns KOTOpon YCTaHOB/IEH B HACTOSILLEM MPUSIOXKEHUN;

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — A0NA OT CYMMbl, NOABEPXEHHOWN
KpeaAuTHOMY PpUCKY, KOTopas MOXeT 6biTb noTepsHa B cnydae aedonTta KOHTpareHTa,

nopsaAoK onpegeneHns KOTOpOI‘/lI YCTaHOBJ1IEH B HACTOALWLEM MPUITOXEHUN.
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CnpaseanuBas cToMMoCTb obecueHeHHOro aktmea (obssatenncrtsa) PVy., onpenensercs

no copmyne:

roe:

PVdeV = PVf - ECL

PV — CcTOMMOCTb akTuBa (06s3aTenbCcTBa) 6e3 yuyeta KpeanTHOro pucka.

Ans uenei KOPPEKTUPOBKM HA KPEeAUTHbIA PUCK KOHTpareHTa KoMmnaHus ucnonb3yeT

cnepyrwuwme nogxoabl K onpeaeneHnio BeJsiM4nHbl KpeanTHbIX Y6bITKOBZ

Ha ocHoBaHMM Ny6AMYHBIX CTAaTUCTMYECKMX AAHHbIX MO BEpPOSATHOCTAM AedonTa
(PD) ogHOro wu3 penTuHrosbiX areHTtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, AHanutTndyeckoe KpeautHoe PenTtmHrosoe AreHTCTBO
(AKPA), PentuHrosoe areHTctBOo RAEX («3kcnepTt PA»), nybnmkyembix Ha camte
COOTBETCTBYHOLEro penMTUHroBOro areHTCTBa B COCTaBe exerogHoro ot4yeta. B
uensax npuMMeHeHus AaHHOro noaxopa, oxwumpaemole notepu (LGD) npusHatoTcs
paBHbiMn 100%.

JKcnepTHasa BennyvuHa noTepb npu gedonte (LGD) onpepensieTrca Ha OCHOBe
xapaktepa WHAHCOBbLIX MWHCTPYMEHTOB, COCTaBAAKWMX akKTuebl ¢oHAOB. [lo
KpeauTHbIM TpeboBaHWAM, BXOASWMM B COCTaB akKTMBOB (DOHAOB, HAXOASALMXCHA
noa ynpasneHneMm KoMmnaHum (TakMM Kak caenkaMm Kyrnnm-npoaaxm M WUHbIM),
OTCYTCTBYEeT NybsINYHbIA pbIHOK (B OTNIMYME OT pblHKA obpallarowmnxcs A0AroBbIX
WHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOACTBYSCb KOHCEpBaTWMBHbIM MOAXOAOM,
OUEeHKa YpOBHS MnoTepb B cny4yae gedonta no TakKMM WHCTPYMEHTaM MpuHATa
KomnaHuen B pa3smepe 100% AN akTUMBOB, HE MMEKOLWMUX KPEeAUTHOrO PEenTUHra,
nnbo aKTMBOB, He nMetrwmnx obecneyenHms;

Ha oOCHOBaHMM MMeLWUXCSs B  pacnopsXKeHnn YnpasBnswowen KOMMaHuu
HabnaaeMbIX CTaTUCTUYECKUX JAaHHbIX (COBCTBEHHbIX WM NpeaoCTaBNEHHbIX
YnpaBnsiowen KOMMaHuM TpeTbuMM Nuuamu), NOATBEPXKAALWMX CTerneHb
obecueHeHns (BeNUYUHbI KpeauUTHbIX YObITKOB), B 3aBUMCUMMOCTM OT CpoKa
NPOCPOYKM, KPEeAMUTHOro KayecTBa KOHTpareHTa M OXWAAeMbIX K MOSyYEHMUIO

AEHEXHbIX NMOTOKOB.

lMopsigok oripeaesneHns BesinduHbl PD n LGD

BepossTHocTb apedonta (PD) u notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

ropusoHTe 1 rog moxet onpeaenaTbCA oAHUM N3 cneayrwmnx cnocob6os:
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1. NMpn HanNMuMM y KOHTpareHTa cCo6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWM NY6AMYHbBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTSAM
aAedonta (PD) oaHOro u3 MexayHapoAHbIX PEUTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s unu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOWEr0 areHTCTBa B COCTaBE eXerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEN PENTUHIOB (B C/llydae Hann4umsa y KOHTpareHTa penTuHra
MHOrO PENTUHIOBOro areHTCTBa, BXoaswmx nmMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTcTB, nmbo peectp dunmManos W  nNpeacTraBUTENbLCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybnmkyemblX Ha canTe baHka Poccumn) no

Tabnuue 1. Boibnpaetcs Hanxyawas senmumHa PD 13 HanaeHHbIX.

Tab6nuua 1. ConocraBseHue wkKan peﬁTMHrOBbIX areHTCcTB

PeWTUHIroB Moody s S&P Fitch
as rpynna dkcnepT
AKPA A Me)xxayHapoaHas wkana
PeriTnHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeliTuHroas AA+(RU),
ruAA+,
rpynna II AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeinTnHroBas BBB(RU),
ruBBB Bl B+ B+
rpynna III BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
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BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna IV C

Tabnuua conocTaBfieHUS U PENTUHIOBbIE TPYNMbl NoanexaT NepecMoTpy npwu

M3MeHeHnn pentuHra Poccmnimckon depgepaymn.

2. NMpn OTCYTCTBUM CO6GCTBEHHOro peWTUHra W HaJIM4YMM BbINYLEHHbIX
o6nuraumm BeposTHOCTb pedonta (PD) MoxeT onpenenstbCa NO  OUEHKE
COOTBETCTBUSA YPOBHIO pEUTUHra 4depes KpeauTHblM cnpa3g obnurauvm AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcs AOXOAHOCTb K MoraweHunto no obnauraunsaM AaHHOM opraHm3auum
cpokoM 6onee 1 roga n meHee 3 net. lpn oTcyTCcTBMM O6AMraunMmn CO CPOKOM
MeHee 3 fleT MOXHO WCrMoJfb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
cpoyHoCcTW. lpu Hanuuum obnuraumMin CoO CpPOKOM MnOralleHus TOsIbKO MeHee 1
roga ANs pacyeTa KpeaAWTHOro cnpsfa MoryT Wcnosb3oBaTtbCa obauraumm
APYrUX 3MUTEHTOB (KakKk MWHUMYM 3-X), UMeWUX Kak 6nu3kue no Cpoky u

A0X0oAHOCTU obnuraummn, Tak n obnuraumm co cpokom 1-3 roga (aHanoru).

2.2. OnpepensieTcsi, AOXOAHOCTM KaKoro M3 WMHAEKCOB MNOAyYeHHask AOXOAHOCTb MO
obnuraunm Hanbosee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU NCNONb3yeTCH
CpefHU KpeauTHbI cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KPeAUTHbIM
CNpP34A0M YKa3aHHbIX HUMXe MHAEKCOB. KpeAuUTHbIM CNp34 pacCymTbiBaeTCA Kak
pasHMUA Mexay AOXOAHOCTbK K noraweHuto obnuraumm Ha CpoK  ee
mMoanduumpoBaHHoOn Awopaumm mn G-curve Ha 3TOT CpPoK. B ykKasaHHbIX uensx

MCNOJb3YIOTCA creayrLwme NHAEKChI:
e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, peuTuHr = BBB-)
Tukep - RUCBITRBBB3Y

OnwucaHune nHaekca - http://moex.com/a2197.

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < penTuHr < BBB-)

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpenHee apudmeTnyeckoe, Tak U cpeaHeB3BELIEHHOe Mo o6beMaM IM60 060poTaM TOProB 3HAUEHME.
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Tukep - RUCBITRBB3Y

OnuncaHune nuaekca - http://moex.com/a2196

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e lVHAeKc kopnopaTmBHbIX obnuraumii (1-3 roga, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nupekca - http://moex.com/a2195

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. Onpepensietcsi, KakouW YypoBeHb peNTUHra WCMosib3oBaTb MNpuU onpeaeneHuu

BEpOSATHOCTU AedonTa no crnepytowen Tabnuue:

Moody's

MexxayHapoaHasa wkana WHpekc

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. OueHka KpeAUTHbIX PUCKOB KOHTpareHtToB, He uMWMerwlWuUuX KpeauTHOro

penTuHra

OueHka KpeauTHbIX pPWUCKOB KOHTpareHta npouM3BOAMTCA C  WUCMOJSIb30BAHUEM

cneayowmnx UCTOYHUKOB:
e OTYETHOCTb, COCTaBfieHHass MO HauMOHaNbHbIM CcTaHgaptam (ana Poccun -
PCBY), nnn OTYETHOCTb, COCTaBJIEHHAss B COOTBETCTBUU C MeXAYHapOAHbIMU

ctangaptamm (MCOO);
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e MaTepuanbl cpeacTB MaccoBoi MHdopMaunu;

e eXeKBapTasibHblii OTYET 3SMUTEHTa UEeHHbIXx 6yMar, WH(OPMALMOHHbIN
MeMopaHayM;
e MaTepumanbl PEATUHIOBbIX areHTCTB;

e poYME UCTOUYHUKWN KayeCTBEHHOW MHGpOPMaLMN O KOMMAHUK

3.1. NMopAaaoK OLEeHKN KPeaAUTHbIX PUCKOB KOHTPAreHToB - (hbU3nYEeCKUX L u

MHAMBUAYANbHbIX NpeanpuHUMaTenen

OueHKa KpeAUTHbIX PUCKOB KOHTPAareHToB - (U3MYEeCKUX Nuu U UHAMBUAYANbHbIX
npeanpuHuMmatenen (aanee - WUI) npousBoamMTCca C UCMoONb3oBaHMeM nokasaTtens NPL
ratio for retail , onpeaenseMoro Kak OoTHOWEHME CYyMMbl NpOCpoYeHHbIX KpeantoB (NPLs
of loans at amortized cost and FV - retail) kK BanoBoin 6anaHcoBOM CTOMMOCTU KpeanToB
(GROSS LOANS at amortized cost and FV - retail) no gaHHbIM nokaszatenen MCOO MAO

CbepbaHK, pacrnosioXeHHbIX Ha canmTe baHka (https://www.sberbank.com/ru/investor-

relations/reports-and-publications/ifrs) B 3aBucumoctTM OT Tuna obsa3aTenbCcTB

(obecneyeHHble, HeobecrneyeHHble UK YacTU4YHO obecrneyeHHble).

3.1.1. OueHKa KpeAUTHbIX PUCKOB KOHTpareHToB — pmsnueckux nuy m UM pgo

BO3HNUKHOBEHMA CIJaKTM‘-IECKOﬁ NPoOCpoYKMn obsizatenbCcTB

B OTHOLUEHUNU HeobecnevyeHHbIX nnn 4aCTU4YHO obecneyeHHbIX obsa3aTenbCcTs

dusunvecknx nmy n UM nepeg ®onpom, BennumHa NPL ratio onpepenserca kak
OTHOLWeHMe npocpoyeHHou 3agomkeHHOCTM (NPLs of loans at amortized cost and FV) no
noptdento «loTpebutenbckne wn npouve ccyabl @uandecknm nuuam» (Loans to
individuals - consumer and other loans) K BanoBoM CTOMMOCTM KpeaUTOB MO BCEMY
noptdento «MoTpebutenbckne n npoyme ccyabl pusanyecknm nmuam» otdyeTtHoctn MCOO
NMAO Cb6epbaHk®*.

npepocrtasneHHbin NMAO CbepbaHk. Bbibop 6aHka obycnoBneH HambonbwmMm 06bLEMOM

MokazaTenb pacCcyUTbIBAETCA KaK cpeagHee 3a BeCb Nepwuog,

BblAAHHbIX NMOTPEOBUTENBCKUX KPEeaMUTOB Mo AaHHbIM 2019 r>.

CpeaHsisi BanoBasi CTOMMOCTb
KpeauToB, Mnpa. pyb6. c 1 kB.
2013 no 2kB. 2020rT.
(GROSS LOANS at amortized cost
and FV - Loans to individuals -
consumer and other loans)

CpenHsisi npocpo4YyeHHasn
3a40J1KEHHOCTb, MApA. py6.c 1
KB. 2013 no 2kB. 2020rT.
(NPLs of loans at amortized cost
and FV - Loans to individuals -
consumer and other loans)

NPL, %

4 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
5> https://raexpert.ru/researches/banks/potrebcred_1h2019
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2 453,7 | 166,4 | 6,8 |

B oTHoweHun obsgsatenbctB duanmdeckux nuy U UM nonHocTtbio obecrneyeHHbIX
npeaMeToM KpeauTHOro A0roBopa UM MHbIM MMyLlecTBoM, BennunHa NPL onpeaensetcs
KaK OTHOLWeHune cpeaHen npocpoyeHHon 3agosmkeHHocTu (NPLs of loans at amortized
cost and FV) no noptdento «MnoteuHble kpeauTbl» (Mortgage loans to individuals) k
Ba/IOBOM CTOMMOCTU KPeAUTOB MO MNOPTAEN0 <«XKUAULWHOE KpeanToBaHWe GU3nYeckmnx
nmu» (Mortgage loans to individuals) otyeTHocT MC®O MAO C6epbaHk®. Bbibop 6aHka

O6YCJ'IOBJ'IeH HanbonbwmMm 06BHLEMOM BblAAHHbIX UMOTEYHbIX KpeauToB Mo AaHHbiM 2019

r’.

CpeaHsas BanoBass CTOMMOCTb CpeaHsas npocpoyeHHas

KpeauToB, MJIpA. pyb6. c 1 KB. 3aA0J/1XEHHOCTb, MAIpA. py6.c 1

2013 no 2kB. 2020rT. KB. 2013 no 2kB. 2020rT. NPL. %
(GROSS LOANS at amortized cost (NPLs of loans at amortized cost '
and FV - Mortgage loans to and FV - Mortgage loans to
individuals) individuals)
2 846,5 50,1 1,76

B cnyvae, ecnM oueHka KpPeaAUTHbIX PUCKOB KOHTpareHTa npou3BOAUTCS C

ncrnonb3oBaHmem nokasartens NPL, To nokasatenb PD 3amMeHseTca Ha NPL.

3.1.2. OueHKa KpeAUTHbIX PUCKOB KOHTpareHToB — pusnuyeckux amy m UM npu
BO3HUKHOBEHUU (PAaKTUUECKON NPOCPOUKMU 06A3aTeNbCTB

[TonoxxeHnsi HacTosLero nMyHKTa He MPUMEHSIIOTCS K KOHTpareHTaM, AOoryCTuBLLINX
rpoOCpoOYKY B pamkKax ornepauuoHHOro uuksaa, yCTaHOBJIEHHOINo AJ151 OrnepaumnoHHoOM
Ae6UTOPCKOU 3840/KEHHOCTU, MPU OTCYTCTBUU UHbLIX MPU3HAKOB obecLleHeHus. B ciyyae
€C/IN 3840/KEHHOCTb BbIXOANT 3a PaMKu rpoOCPOYKM, YyCTaHOBIEHHOMN AJ151 HOPMAaslbHOIro
ornepaunoHHOro uUmkKJia, OLEeHKa [pOon3BOANTCS UCXO0AS U3 (PaKTUYECKOro KOJIMYecTBa
AHeN rnpocpoykun o06s3aTesibCTB.

B oTHOweHMn HeobecrnevyeHHbIX WM 4YacTUYHO obecneyeHHbIX 0683aTensLCTB
dusnuecknx nuy n UM nepen d®oHaom, sennymHa COR onpepensieTcs Kak OTHOLIEHue

pe3epBoOB, Co3A4aHHbIX noa kpeauTHble YobITkn (PROVISIONS by Stages of credit quality)

6 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
7 https://raexpert.ru/rankingtable/bank/ipoteka_2019/tab1/
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no noptdento «lMoTpebutenbckme u npoume ccyabl dusmnmyeckum nmuam» (Loans to
individuals - consumer and other loans) ¢ npocpoukon nnartexa Ha cpok oT 31 go 90
AHelM K BanoBOM CTOMMOCTM nopTdens KpeauToB Mo CTpoKe «noTpebutenbckme u npoyune
oTyeTHocTM MC®PO [MAO C6epbank®

Boibop 6aHka

ccyabl  pU3MYECKUM nunuam» Ha nocneaHro

OTYETHYIO AaTy. obycnosneH HaubonbwnMm 06HLEMOM BblAAHHbIX

NOTPEBUTENBCKUX KPEAUTOB MO AaHHbIM 2019 r°,

BanoBas CTOMMOCTb KPpeauToB, MJIPA. PesepBbl, co3paHHbIE NOA KPeAUTHbIE COR,
py6. norepu, Mmnapa. py6 %
(CREDIT QUALITY ANALYSIS of loans (PROVISIONS by Stages of credit
at amortized cost - Loans to quality - Loans to individuals -
individuals - consumer and other consumer and other loans- Stage 2)
loans - Stage 2)
215.0 52.6 24,5

B oTHoweHunn obsasatenbctB dusmdecknx numy u UM nonHocTbio obecneyvyeHHbIX
npeaMeToM KpeaAuTHOro Aorosopa Wi MHbiM nMmyLectsoMm, sennymHa COR onpeaensercs
KaK OTHOLLUEHMe pe3epBOB, CO3[4AHHbLIX MO KpeaAuTHble YObITKM K BanoBOW CTOMMOCTU
noptdensa KpegutoB C MPOCPOYKON nnaTtexa Ha cpok oT 31 go 90 gHen no cCTpoke
CKUNWULLHOE KpeauToBaHWe (usnyeckux nmu» otdyeTHocTM MCOO MAO Cb6epbaHki® Ha
Hanbonbwnm 06BHLEMOM

nocrnegHIO OoT4yeTHyo paty. Bbibop 6aHka obycnosneH

BblAAHHbIX MMNOTEYHbIX KPEANUTOB MO AaHHbIM 2019 rii,

BanoBas CTOMMOCTb KPeAuUTOB, PesepBbl, co3a4aHHbIE NoA
mnpa. py6. (CREDIT QUALITY KpeauTHble noTtepu, MapAa. pyo6.
ANALYSIS of loans at amortized (PROVISIONS by Stages of credit COR, %
cost - Mortgage loans to quality - Mortgage loans to
individuals - Stage 2) individuals - Stage 2)
333.4 15.4 4,6
B cnyyae, ecnn oueHka KpeauTHbIX PUCKOB KOHTpareHta npouM3BoaAUTCA C

ncnonb3oBaHmeM nokasatens COR, To npousseaneHne PD*LGD 3ameHsieTcs Ha COR.

3.2. NopAaaok onpeaeneHns KpeaAnTHbIX PUCKOB KOHTPareHToB — IOPUANYECKUX

nvy

8 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
° https://raexpert.ru/researches/banks/potrebcred_1h2019
10 https://www.sberbank.com/ru/investor-relations/reports-and-publications/ifrs
1 https://raexpert.ru/rankingtable/bank/ipoteka_2019/tab1/
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OueHKa KpeaWUTHbIX PUCKOB HOPUAMYECKOro /vila MNpPOoU3BOAUTCS B CleayloLlleMm
nopsaake:

- nNpy  OTCYTCTBMM MPOCPOYEHHOW  33a[0/IHKEHHOCTM MO  06A3aTeNbCTBaM
IOPUANYECKOrO JiNLA - HA OCHOBE WHAUBUAYANbHOMW METOAMKM OLEHKU BEPOATHOCTM
AedonTa KOHTpareHTa, NOCTPOEHHOW Ha MpU UCMOJ/Ib30BaHUN METOAOSIOMMU NPUCBOEHNS
BHYTPEHHEr0 KPeANTHOro PENTUHIa KOHTPareHToB.

- NMPU HaNAN4YMKU NPOCPOYEHHOIN 33A0/HKEHHOCTM MO 0643aTeNbCTBaM OPUANYECKOrO
nmua - pacyeT obecLeHeHUs OCHOBBLIBAETCA Ha CTAaTUCTMUYECKMX AaHHbIX YMpaBstoLwen
KOMMaHWM C WUCMOSIb30BAHMEM METOAa MUrpauuu MPOCPOYEHHOW 33a[0/IKEHHOCTH,
NoATBEPXAAOLEro cTeneHb O06eclueHeHUsa B 3aBMCUMMOCTM OT CpOKa MPOCPOYKMH,

KpeEANUTHOIo Ka4yecrtBa ,u,e6V|Topa N OXXMNaaeMblX K MOJYHEHUIO AEHEXHBIX MOTOKOB.

3.2.1. OueHkKka KpeaAUTHbIX PUCKOB KOHTPareHToB — IOpUANYECKUX Nl A0

BO3HUKHOBEHMA CIJaKTVI‘-IECKOﬁ NMPOCPOYKM UCNOJIHEHUNA 0653aTeNnbCTB:

MeTononorna NpUucBOEHUSA BHYTPEHHErO PEUTUHIA KOHTPAreHToB

Ecnn y KOHTpareHTa OTCYTCTBYeT PEeNTMHI MeXAYHapoAHbIX nMbo oTevyecTBEeHHbIX
PENTUHIOBbIX AreHTCTB Ha AaTy OUEeHKM, TO OueHKa peuTUHra KOHTpareHTta
NpPON3BOAMTCS HA OCHOBE BHYTPEHHEW PENTUHIOBOWM MoOAeNn YyrnpaBasdlowWwen KOMMaHUn.
BHYTpEeHHUIN penTUHI nepecMaTpuBaeTCcs/noaTeepxaaeTca He pexe 1 pasa B roa, wav B
cnydyae nosiBneHns MHopMauum O 3HAYUTENbHOM yXyALWEeHUN (GUHAHCOBOIO MOJSIOXEHUSA
KOHTpareHTa.

Mpu nepBoHayanbHOM NPU3HAHUKM aKTUBA, aHaNM3 PUHAHCOBOW OTYETHOCTU KOHTpAreHTa
N NPUCBOEHME BHYTPEHHEro perMTuHra NpoBOAUTCA HA OCHOBAHUW NocneaHen AOCTYMHOM
Ha MOMEHT aHanm3a byXxranTepckon OTHETHOCTU KOHTpareHTa. B cnyvyae oTtcyTcTBuS
AOCTYMHOW OTYETHOCTM U MNpU  OTCYTCTBMM MpPU3HAKOB oOb6ecueHeHUs, KOHTpareHTy
npuceBamBaeTcsi 14 BHYTpPEHHSS penTuHrosas rpynna. B cnyyae oTCyTCTBMS AOCTYMHOM
OTYETHOCTU U NPU HATNYNUM NMPU3HAKOB obecueHeHUs, 3a UCKIDYEHUEM MPOCPOYEHHOM
3a40/1KEHHOCTU, KOHTpAreHTy npucBamBaeTcs 15 BHYTpeHHss penTuHrosas rpynna.
AHanu3 ¢GWHAHCOBOM OTYETHOCTM B paMKax exerogHoro nepecMoTpa/noATBEpPXAEHUS
BHYTPEHHEro penTuHra npom3BOAMTCA HA OCHOBAHUWM roAaoBoM ByxranTepckomn
OTYETHOCTU KOHTpareHTa;

B cnyyae noaBneHns wHdopMaumMu O 3HauUTESIbHOM yXyAweHun GUHAHCOBOIro

MONOXEHUNA KOHTpAreHTa aHalins3 CbVIHaHCOBOﬁ OTYETHOCTU U nepeCMOTp/no,qTBepx(,qume
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BHYTPEHHEro penTUHra NpPon3BoANTLCS HAa OCHOBAHUWM NocneaHen AOCTYNMHOW Ha MOMEHT
aHanunsa 6yxranTepckom OTYETHOCTU KOHTpareHTa.

Mpn onpeneneHnn pemTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEN PENTMHIOBOW MoAenwu
KoMnaHun, npuMeHsaoTCca cneayowme npasmna:

e [NA AenO03UTOB M CPeACTB, pa3MelleHHbIX Ha 6aHKOBCKMX cyeTax B KpeaAUTHOW
opraHusauum, WUCNoNb3yeTcsi/onpenensieTca  PEeUTUHI  COOTBETCTBYHOLLEWN
KpeaAuTHOW opraHm3aumu;

PeritTuHrosass ™Mopenb Heobxoaumma Ans  onpeaeneHus KpeamTocnocobHOCTM
KOHTpPareHTOB W MNpPUCBOEHUSA BHYTPEHHEro peuTuHra, C LUefbld KOPPEKTUPOBKMU

crnpaBeaMBOM CTOMMOCTU aKTUBOB Ha KPeAUTHbIN PUCK.

BxogHbIMM  AaHHbIMUK PENTUHIOBOM Moaenm ABNAKOTCS onpeaeneHHble
XapaKTepUCTUKN KOHTpareHTa (puHaHCoBble N HE(PUHAHCOBbIE), B3BELLUEHHbIE NCXOAS U3

MX BaXHOCTHW.

®dopMyna pacyeTa MuHMManbHoe
lMokasaTenb Bec Bann
(cTpoka 6anaHca) 3Ha4yeHue
PuHaHcoBble nokasatenun (70%)

N3MeHeHune = [OTUETHbLIN -0,20 25% <-0,2 - 100
aKTUBOB nepuoa] / >-0,2-0

[Mpeabiaywmnin

nepuoa]
CobCcTBEHHbIN = [cob6CTBEHHbIN 0,2 25% >0,2 - 100
KanuTtan/AKTUBbI kanutan] / [wuTor <0,2-0

6anaHca)
PeHTabenbHOCTb = [umncrasgs npubbinb 0,01 25% >0,01 - 100
KanuTtana 3a aHanmsmpyembiin <0,01-0

nepuoa] /

[cobcTBEHHbIN

Kanutan])
N3MeHeHUne = [OoTueTHbIN -0,25 25% <-0,25 - 100
BbIPYUYKH nepuoal / >-0,25-0

[Mpeabiaywmnin

nepuoa]

HedunHaHcoBble nokasaTtenu (30%)
Cpok pabotbl c | > 1 roa 40% 100
Ynpasnstowen
KOMNaHuen < 1 roa 0
KonunyectBo caenok | > 1 caenka 30% 100
C Ynpasnsatowen
KOMNaHuen <= lcpenka vn 0
nosHoe
oTCyTCTBME
coenok

KpeautHas 3a BCHO  UCTOpPMUIO 1 pgeHb 30% 0
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nucropus B | pabotbl ¢ doHgamu
Ynpasnstowlen jonyuieHa
KOMMaHnu NnpocpoyeHHas
3a40/1XXKEHHOCTb

3a BCIO  UCTOpUIO 0 aHen 100
paboTel Cc doHaaMu
OTCYyTCTBYET
NnpocpoYeHHas
3a40/1)KEHHOCTb

BanbHas oueHKa KOHTpareHTa pacCyMTbIBAETCS KakK UTOroBas CpeAHeB3BelUeHHast
N3 ABYX OLEHOK, KaXxaasi U3 KOTOpbIX MMeeT cBot cobcTtBeHHY0 100-6annbHyto WKany:
oueHKka (PUHAHCOBOro COCTOSAHMSA MO AAHHbIM OPUUMANbLHOM OTYETHOCTM WM SKCNepTHas
OUEeHKa KOHTpareHTa (C uUenbl y4dyeTa BAUSHUSA HA KpPeaUTHbIM PEeUTUHr He

dopManunsyembix hakTopoB).

Cuctema oueHOK - wuepapxuyeckas. Bce nokasaTenM pacCUMTbIBAKOTCA Ha
OCHOBaHuM Ko3dPUUMEHTOB UM MokasaTenenm 6onee HU3KONO YPOBHA  Kak

CpeagHeB3BELWEHHbIE C onpeaeneHHbIMU BECaMN.

OueHka hUHAHCOBOro COCTOSAHMSA U 3KCMEPTHAsA OLIEHKA BXOASAT B UTOMOBYH OLIEHKY

B paBHon nponopuun (Beca 70% u 30%).

Ncxoaa u3 konmyectBa HabpaHHbIX UTOroBbiX 6annoB, KOHTPareHTy NpucBavBaeTcs

BHYTPEHHWIN PEUTUHI B COOTBETCTBMW CO crieaytowen tabnuuen:

PeliTuHroBas PeliTnHrosas N® BHYTpeHHeR KonnuyectBo 6annoB No penTUHIOBOMN OLIEHKE
rpynna no rpynna no pPENTUHIOBOM
S&P, Fitch Moody's rpynnbi oT Ao
AAA,AA Aaa,Aa 1 94 100
A A 2 87 93
BBB+ Baal 3 81 86
BBB Baa2 4 74 80
BBB- Baa3 5 67 73
BB+ Bal 6 61 66
BB Ba2 7 54 60
BB- Ba3 8 47 53
B+ Bl 9 41 46
B B2 10 34 40
B- B3 11 27 33
CCC+ Caal 12 21 26
CCC Caa2 13 14 20
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CCC- Caa3 14 7 13

CC, C Cal 15 0 6

MNpun oueHke BeposATHOCTU AedonTa KOMMaHuUA WCNONb3yeT MpuBeAeHHbI B Tabnuue
BbllWe M3MMMHI MNOJIyYeHHOW KOHTpareHToM 6anfsibHOM OUEHKM UM HOMepa BHYTPEHHeN
PENTUHIOBOM TIpynnbl C COOTBETCTBYIOWMM YPOBHEM PEUTUHIOB W BEPOATHOCTAM
AedonTa, pacKkpblBaeMble PEUTUHIOBbLIMU areHTCTBaMm, No CneayLwemy aaroputmy:
e/ITOroBbIn 6ann MO KOHTpAreHTy pacCyMTbiBaeTCs Kak cymma 6annos (UHAHCOBLIX U
HedMHaHCOBbIX NOKa3aTeNemn, B3BELWEeHHbIX Ha COOTBETCTBYOLWIMA AaHHOM rpynne Bec.
e[locne 3TOro NMosyyYeHHbI UTOroBbi 6ann aHanMsaupyeTcs Ha NpeaMeT ero nonagaHus B
AnanasoH, yKasaHHbIM B cTtonbue «Konnyectso 6annos no perTUHroBon oueHke». lMpwu
nonagaHnWMm B KOHKPETHbIN AMana3oH KOHTpareHTy MNpuCBauMBaETCAa BEPOSATHOCTb
AedonTta, COOTBETCTBYHWOLWAa ornpeaeneHHOMY ANs pacCMaTpMBAEMOro KOHTpareHTa
YPOBHIO LWWKaNbl PEeNTUHra, rnofyyeHHass Ha OCHOBaHUU MY6/IMYHBLIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM AedoNTa, pacKpblBAaEMbIX PENTUHIOBLIMU areHTCTBaMM.

CBefeHMs O  BHYTPEHHEM  peuTUHre, MPUCBOEHHOM  KaXAOMy  KOHTpareHTy,
npepocrapnsTca B Cneumanm3npoBaHHbIM Aerno3nTapun He ro3gHee pnatbl Hadvana
npUMeHeHus HacToswmux MpaBui, a Takxe exeroaHo He no3gHee 31 aekabpsa Kaxaoro
roga. B cnyyae nepecMoTpa BHYTPEHHEro penTuHra, CBefeHns 0 HEM NpenoCTaBnsoTCA
B CneumanmsmpoBaHHbIn [Aerno3utapun He no3gHee 1 pabodvero AHA. 1o HOBbIM
KOHTpareHTam cBefeHus 0 BHYTPEHHEM penTUHre npenocTaBnsoTCA
CneumannsmpoBaHHOMY Aeno3uTapuio He no3gHee 1 paboyero AHSA € AaTbl NPU3HAHUSA B
COCTaBe aKTMBOB.

3.2.2. OueHKa KpeaAUTHOIro pUCKa KOHTpareHTa — IopManyYecKoro simya npm
BO3HUKHOBEHMUN (PAKTUHYECKOMN NPOCPOYKMN UCMNOJIHEHUSA 06A3aTEeNbCTB:
[10/10)KEHNST HACTOSILUEro MyHKTa HE MPUMEHSIIOTCS K KOHTpareHTaM, [ornyCTUBLUNX

rpoOCpoOYKYy B pamkax ornepaunmoHHOro uukKsaa, yCTaHOBJIEHHONO A/151 OrnepaumnoHHoOM
AebUTOPCKOU 3840/KEHHOCTU, MPU OTCYTCTBUUN UHBIX MPU3HAKOB obecuyeHeHus. B ciiydyae
€C/IN 3a40/KEHHOCTb BbIXOANT 3a PaMKu rpoOCPOYKU, YyCTaHOBIEHHOMN AJ151 HOPMAasibHOIro
ornepaunoHHoOro UmuKJia, OLEeHKa [pOoM3BOANTCSA UCXOAS U3 (PaKTUYECKOro KOJIMYecTBa
AHEeN rnpocpoykun o06s3aTesibCTB.

B cnyyae BO3HMKHOBEHMS (PaKTUUECKOW NPOCPOYEHHOW 3aA0JIKEHHOCTHU

uncnonHeHun obsasarenbcrBa akTuB obecueHMBaeTCa mMcxoas U3 CpOKa MnpoCcpoykKkun, C
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y4yeToM KpeAUTHOro pucKa KOHKPEeTHOro KOHTpareHTa. Pacyer obecueHeHus
OCHOBbIBaeTCA:

Ha CTaTUCTMYECKMX AAHHbIX YMpaBAsSOWEN KOMMNAHUW C WUCMONb30BaHMEM MeToAa
MUrpaumMm NpoCpPOYEHHOW 3a40JIKEHHOCTU, MOATBEpXAatolwero creneHb obecueHeHns B
3aBMCUMOCTM OT CpoOKa MPOCPOYKM, KpeaMUTHOro KadectBa Aebutopa M OXMAAEMbIX K
NONTYYEHMIO AE€HEXHbIX NOTOKOB.

MeTo4 MUrpaumm npocpovYeHHOM 3a[O0/KEHHOCTU OCHOBAH Ha aHanu3e CTaTUCTUKMU
CPOKOB HecobntoaeHNa KOHTpareHToM yCnoBui aorosopa. AHanmM3 1 OLeHKa NpoBoAuTCS
Ha COBOKYMHOM OCHOBE, TO eCTb MO rpynne OAHOPOAHbLIX CYMM 3a40/IKEHHOCTEMN,
CopMMPOBaHHbLIX MO CPOKY HecobntoaeHNsa KOHTpareHToM ycnoBu 4orosopa.

Becb noptdenb 3a40/KEHHOCTU Ae/IUTCSA NO CPOKaM:

e TEKyLIMA OCTATOK;

e pOCpOYeHHas 3aa0/mKeHHOCTb Ao 30 aHewn;

e pocpoyeHHas 3aao/mkeHHoCcTb oT 30 Ao 60 aHen;

e pOCpOYEeHHas 3a40/KeHHoCTb oT 60 ao 90 aHen;

e poCpoYeHHas 3a40/KeHHOCTb 6onee 90 aHewn.

Mo kaxaomy nopTdento B 3aBUCMMOCTM OT CPOKOB MPOCPOYEHHOW 3a40/IKEHHOCTU
paccuuTbiBaeTca  KOIMDUUMEHT MUrpaumm  MNPOCPOYEHHOM  3a[0J/IKEHHOCTUM  Kak
OTHOLUEHME CYMMbl MPOCPOYEHHOWN 3a40/IKEHHOCTU, BXOASLWEN B ONpeaenéHHYo rpynny
Ha onpedenéHHyl AaTy WM No KOTOPbIM KOHTpareHToM He 6b10 npou3BeneHo
NCMONHEHNE YC/TIOBUN AOroBOpa K UTOMOBOM CyMMe MO AaHHOM rpynne oA4HOPOAHbIX CYMM
3a40/1KEHHOCTEMN.

KoaddurumneHToMm notepb 6yaeT ABAATLCA NOKasaTeNb NOTEHUMANbHbIX NOTEPb NO rpynne
OAHOPOAHbIX CYMM 3a40/IKEHHOCTEN, KOTOpbIM MoJsiydaeTcsa NyTéM MnepeMHOXeHUs
KO3(pOMUNEHTOB MUIFPALNM MPOCPOYEHHON 3a40/1XKEHHOCTU ANst BCEX FPYnn OA4HOPOAHbIX
CYMM 3a40/IXXKEHHOCTEN, Crieaywmx nocsie AaHHOW rpynneol.

BepossTHOCTbIO AedonTa B pamMKax AaHHOro mMertoaa b6yaer aABNSATbLCS cpeAHee 3HauvyeHune

3a BeCb aHann3npyembln nepuos KoadbduumeHTa NnoTepb N0 KOHKPETHOM rpynne.

Pacuér BeposiTHOCcTM pedonTa no noprtentd OAHOPOAHbIX CYMM
3aA40/HDKEHHOCTEM!.

Llar 1. PacyéT k03dhdMUMEHTOB MUTPALINN.
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CyMMbl 3a40/HKEHHOCTEN Ha AaTy pacyérta knaccuduumpyeTcs B rpynnbl OA4HOPOAHbLIX
CYMM 33J0/KEHHOCTEN:

e TeKylWMun ocTtaTtok — rpynna D;

e rpocpoyeHHas 3ago/mkeHHocTb A0 30 gHen — rpynna ID(i-30);

e pocCpoYeHHas 3af0/HKeHHOCTb OT 31 Ao 60 aHen — rpynna IDi-60);

e [pocCpoYeHHas 3a40/mKeHHOCTb oT 61 Ao 90 gHen — rpynna ID(1-90);

e MpoCpoYeHHas 3a40/KeHHOCTb 6onee 90 aHen - — rpynna ID(go+).
Murpauus NpocpoYEeHHOM 3a[40/HKEHHOCTN NMOKa3biBAET, Kakas CyMMa 3a[0J/1XKEeHHOCTU 3a
nepuoad T nepewsna B COOTBETCTBYHOLLYK rpynny MNpPOCPOYEHHOW 33a[0/DKEHHOCTU.
KoadhduruneHT Murpaumm 3a nepuog € T1 no T2 pacCymnTbiBAETCA:

MDy(1-30) = IDZ;)%%)
DTO O3Ha4aeT, 4To C nepuosa Ti1 40 nepuopa T, Tekywas 3aA0/PKEHHOCTb nepewsia us
rpynnel «Tekywun octatok (D1)» B rpynny «lpocpoyeHHasa 3a40keHHOCTb A0 30 AHen
ID2(1-30», 4TO [OAET KOSI(P@PMUMEHT MUrpaunm MDiq_3p) AONS  [AAHHOW  Tpynnbl
3a40/1KEHHOCTU. AHANIOMMYHO CcYMUTaAETCs KOIPDUUMEHT MUrpaumn ANs Kaxaoro nepmoaa
T B OTHOWeEHUM nepexode U3 rpynnbl «TeKywuin octaTtok» B rpynny «lpocpoyeHHas
3a40/MKeHHOCTb A0 30 AHen».

AHanorn4Ho ansa nepuoga T3

ID3(31-60)
MDy31-60) = m

3TO O3HayaeT, 4yTo C KoHua T, Mo KoHeu rnepuoga Tz NPOCPOYEHHASA 3a40JIKEHHOCTD,
KoTopas paHee Haxoaunacb B nepuoge oT 1 no 30 AHen, nepexoauT B KaTeropuio
«[pocpoyeHHasa 3agosmkeHHoCcTb oT 31 o 60 gHen» (IDs33i-60)), B pe3ynbraTe 4yero
paccYUTbIBAETCSA 3HaYeHmne KoadpduuneHTa mmrpaumm MDa31-60) 4719 AAHHOW rPpynnbl.

AHaNOrMYyHO  paccynTbIBAOTCA  KOIMIUUMEHTbI  MuUrpaummM nNo  BCEM  rpynnaM
3a40/MDKEeHHOCTUN. Kaxabi KO3dPUUMEHT MUrpaunm nokasbiBaeT A0S0 3a40/DKEHHOCTH,
KOTOpas Ha Ha4yaso aHan3npyeMoro nepuoaa Haxoaunacb B OAHOM rpyrmne, a Ha KoHell

aHanM3MpyeMoro nepuoaa nepewusa B Apyryto rpynny.
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Tabnuua 6

Aara p| CyMmM n3 nee 31- U3 Hee 61- |"3Hee U3 Hee

acueral a A3 1-30 aH no:;a::.ue KM, % 60 aH | noraweno KM, % 90 aH no::::ue KM, % (>90 aH noraoujel-l KM, %
T1 D1 ID1(1-30) |RDu(1-30) ID1(31-60) |RD1(31-60) ID1(61-90) |RD1(61-90) ID1(90+) [RD1(g0+)

T2 D> ID2(1-30) |RD2(1-30) |MD1(1-30) |ID2(31-60) |RD2(31-60) MD1(31-60) |ID2(61-90) |RD2(61-90) [MD1(61-90) [ID2(90+) |RD2(90+) MD1(90+)
T3 D3 ID3(1-30) |RD3(1-30) [MD2(1-30) |ID3(31-60) |RD3(31-60) MD231-60) [ID3(61-90) |RD3(61-90) [MD2(61-90) [ID3(90+) |RD3(90+) MD2(90+)
T4 D4 ID4(1-30) |RDa4(1-30) |MD3(1-30) |ID4(31-60) |RD4(31-60) MDs3(31-60) |IDa4(61-90) |RD4(61-90) [MD3(61-90) |ID4(90+) |RD4(g0+)  [MDs3(90+)
Ts Ds IDs(1-30) |RDs(1-30) |MDa(1-30) |IDs(31-60) |RDs(31-60) MDa4(31-60) |IDs(61-90) |RDs(61-90) [MDa(s1-90) [IDs(90+) |RDs(90+) MDa4(90+)
Ts Ds ID6(1-30) [RDe(1-30) |MDs(1-30) |ID6(31-60) [RDs(31-60) MDs31-60) |IDs(61-90) |RDe(61-90) [MDs(61-90)  [IDe(90+) |RDs(90+) MDs(90+)
Th Dn IDn(1-30) |RDn(1-30) |MDn(1-30) |IDn(31-60) |RDn(31-60) MDn31-60) |IDn(61-90) |RDn(61-90) [MDn(61-90) [IDn(o0+) |RDn(90+) MDn(90+)

Mo pe3ynbTaTaM KaXAoro KBapTajsa pacCuUMTbIBAeTCs cpefHee KBapTasibHOEe 3Ha4yeHme Mo KaXkaoW M3 rpynn npoCpoYeHHOWN
nebutopckon 3agomkeHHocTn (Tabnunua 2).

1-30 gHen | 31-60 gHeir | 61-90 aHen >90 aHen
1 kBapTan MD;(1-30 MD;31-60) MD161-90 MD;90+)
2 KBapTan MDj1-30) MD;(31-60) MD361-90 MD390+)
3 kBapTan MD3(1_30) MDj3(31-60) MD3(61-90) MDs3(90+)
4 kBapTan MD41-30) MD 4130 MD461-90) MDy90+)
N KBapTan MD;,(1-30) MDyy31-60) MD;y61-90) MDy90+)

Tabnuua 7

LLar 2. Pacyét KoadpdunLmMeHTOB NoTepb A8 rpynn OAHOPOAHbLIX CYMM MPOCPOYEHHOW 3a40/DKEHHOCTU. Ha Kaxabln KBapTan

paCCynUTbIBAETCA KO3CbeVIL|,I/IeHT NMOTEPDb, KOTOprﬁ ABJIAETCA nponseegeHneEM CpeagHEKBApPTAJIbHbIX 3HaA4YeHUN

KO3(hPMUMEHTOB MUrpaunM Kaxaon nocneayrowein rpynnbl. Tak, kKoaddUUMEHT MNoTepb ANS NepBoro kBaptana 6yaer

paCCynUTbIBaTbCA KakK:
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Tabnvua 8

Ans  rpynnbl - «Tekywuii =MD (1-30) *MD;(31-60) *MD1(61-90)*MD1(904)
OCTaTOK»

ans rpynnbl | =MD 31_60)*MDy61-90) *MD1(90+)
«MpOCpPOYEHHas

3a40/1XKEHHOCTb no 30

OHEN»

Ans rpynnbl | =MD, g1-90) *MDi(90+)
«MpOCpPOYEHHas

3a/l0/)KeHHoCcTb oT 31 po

60 aHen»

ans rpynmnbl =Eﬁﬂ@§3

«MNpOCpOY€eHHas

3a40/KeHHOCTb OoT 61 ao

90 aHen»

Ons rpynnsbl | 100%

«MpOCpOYEHHas

3a40/KeHHoCcTb 6onee 90

AOHEen»

AHanormyHo koaddUUMEHT noTepb OyAeT paccuyMTbiBaTbCsA MO KaXAOMy KBapTasny, B
pe3ynbTaTe Yero NOSIBUTCA crneaytollas Tabnuua

Lar 3. Pacyér BepogaTHOCTeN agedonrta Aas rpynn _oAHOPOAHbIX CYMM MNPOCPOYEHHON

3a40/1KEHHOCTH.

BeposiTHOoCTblO Aedonta B paMkax [AaHHOro noxoaa sSBASIETCA cpeaHee 3HaydyeHue
Koa(pdMUMEeHTOB NoTepb NO rpynne oa4HOPOAHOMN Ae6bUTOPCKON 3a40/1XKEHHOCTU 3a BeCb
aHaIN3npyeMbIN Nepuoa.
CBegeHMss 0O paccymTaHHbIX KO3 duUUMEeHTax MNpeaocTaBnaAlTCs  Ynpasastowen
KomMnaHuen B Cneuymann3npoBaHHbIM Aeno3uTapuin He nosgHee AaTbl  Hayana
npuMeHeHns HacTtoswmnx [paBun u pganee - He nosgHee AaThbl onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU, NMpu onpeseneHnmn KOToOpon MCNosib3YKTCA COOTBETCTBYHOLWME
Koa(pduumeHTbl. NybuHa aHanuMampyeMmblX CTAaTUCTUYECKUX [AaHHbIX cocTaBnsier 3
KaneHdapHbIX roga wWin 3a nepuoa MeHee 3 NeT, ecnu JeaTefbHOCTb doHAa
OCYLLeCTBASIeTCH MeHee YyKas3aHHoro nepuoga. [llpy OTCYyTCTBMM  [OCTATOYHOrO
Konnyectsa HabnogaeMbiX CTaTUCTUUYECKMX AaHHbIX MO KOHTpareHTam Ynpasnstouwen
KOMMNaHWUW, J[AeUCTBYKLWeN B KayecTBe [OBEPUTENbHOro ynpasnstowero ¢oHA0M,
YnpaBnsiowas KoMnaHus BrpaBe MNpPUMEHSATb ANS  OUEHKM KpeaAUTHOro  pucka
COOTBETCTBYHLMX KOHTpareHToB Habsitogaemblie CTaTUCTUYECKME AaHHble B OTHOLUEHUU
OAHOPOAHbIX CYMM  MNPOCPOYEHHOM  3a[0/IKEHHOM  KOHTpareHToB  Ynpasnsiouwien
KOMMaHuW, [EenCTBYOLWEN B KayecTBe [AOBEPUTESIbHOro ynpasnaslowero Apyrumu
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naeBbIMNU MHBECTUUNOHHBLIMKU OoHAAMN, U KOIPEDUUNEHTBLI, pacCYNTaHHble HA OCHOBaHWUN
TakKNUX [OaHHbIX. EXerogHo nNpou3BoAUTCA nepecyeT BeposiTHocTen pedonta (PD) m
oXunaaeMmblx notepb nNpu 6aHkpotcTtee (LGD), npn yCcnoBUM Hanuuusa ctatuctuku no LGD,
C nNpefocTaBneHneM AaHHbiX B Cneumanm3npoBaHHbIM Aeno3uTapuii He Mo3gHee YyeM 3a

2 Hejenu A0 Havasna KaseHgapHoro roza.

4. O6wme nosnoXxxeHun

Ona uenen Hacrosawen Metoauku noa AedONnToM TMNOHMMAETCs MNpoCcpoyKa
ncnonHeHnsa obga3atenbCcTB KOHTpareHTa nepeg ®oHaom Ha cpok 90 n 6onee gHen.

Ana uenen Hacroswen metoamku, BenmdmHbl NPL, COR, PD u LGD cuutatotcs
paBHbIMM 1 C MOMeHTa HacTynneHusa gedonta No 06a3aTenbCTBY KOHTpareHTa.

B cnyyae nNpuHATUSA peweHusa 0 NpuUsHaHnM GU3n4Yeckoro Man puanvyeckoro nmua
6aHkpoToM, 3HaudeHus NPL, COR, PD wn LGD cuutatoTca paBHbiMM 1 C pgathbl
onybnMKOBaHMS TakKoro peleHus.

BeposTtHocTb gedonta (PD) Ha uHble cpoku (OTAMYHbIE OT 1 roga) oueHWBaeTcs

NpPOMNOPLMOHaNbHO CPOKY BEPOSTHOCTM AedonTa Ha ropu3oHTe 1 roa no dopmyne:

D;
PD; = PD»

rae,

PD; — BEPOATHOCTb AedonTa Ha CPpOK OT AaTbl pacyeTa A0 AaTbl NoraweHuns/odepTsl;
PD — BepoATHOCTb AedonTta smmteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KONMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T - KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLUECTBNASAETCS pacyeT PD;.

Mopsigok onpepeneHmss norepb Npm 6aHKPOTCTBE AJIS IOPUANYECKNX JTNLY

(LGD) ans Heobecne4YyeHHbIX 06513aTe/IbCTB KOHTpareHra:

LGD = 1-RR,

Fae RR:

MNpn Hanuuuu y KOHTpareHTa-gebuTopa - OPUANYECKOro Auua CcOb6CTBEHHOro
perTUHra OAHOro W3 KPEeAUTHbIX areHTCTB M HanuMuus  BbIMYCKOB obnaurauni
ncnonb3yetcs nokasatens BOND_RECOVERY_RATE, packpbiBaeMbit VIHdDOpMaLMOHHOM
Cuctemon «bnymbepr» (Bloomberg).

Mpwn OTCYTCTBUM Yy KOHTpareHTa-gebutopa — HOpUANMYECKOr0o AuLa pemTuHra u/mnum

Npu OTCYTCTBMM BbINYCKOB 06/MrauuMm wn/wunum npu OTCYTCTBUM 3HAUYEHUS MNoKa3aTens
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BOND_RECOVERY_RATE, packpbiBaemoro WHdopmaumoHHon Cuctemon «bnymbepr»
(Bloomberg) wucnonb3yetcs oXxugaemblt MNpoueHT BO3BpaTa MO MPOCPOYEHHbIM

BbiMnaTaM.

Mopsinok onpepeneHuss norepb nprn 6aHKpPOTCTBE AJIS IOPUANYECKNX JINL
(LGD) ans obecrnneyeHHbIX 065s13aT€/IbCTB KOHTpareHTa:

LGD = max [0; 1-(CtoumocTb npeameTa 3anora) / (Tekywmin paamep TpebosaHus)]

62



NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6s3aTenbcTB

Kputepumn npmsHaHms

KpuTepun npekpaweHumn

CnpaBeanmsasi CTOMMOCTb

npusHaHusa
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuBe
KpeanTtopckaa 3afo0/KEHHOCTb Mo [aTa MCMNOJSIHEHMUS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BKAOYEHUA  AeHexHblX | [laTa BHeceHmnsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsBa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | MHBECTULUMOHHbLIX MNaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
mmywectso NMNoO OTYEeTY permcrpaTtopa
[ata BHeceHuss NnpuxoaHomn
3anumcum o] Bblgaye | CnpaBsegnuneas CTOMMOCTb
KpeaunTtopckad 3a40/DKeHHOCTb no | [aTta 3a4yncreHns B nnuo A P A
WHBECTULUMOHHbIX MaeB B | 0683aTenbCTB, BKJ/IIOYaAETCA B
Bblaye WHBECTULMOHHbIX MNaeB | MMyLWecTBa, MNOCTyNMBLUEro B

MN® npu obmeHe

onsiaty obMeHa naes

peectp NMN® npu obmeHe

cornacHo oTyeTy
permcrpartopa
[AaTta BbINAaThl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbINJaTe AEHEXHON KoMneHcauun o
3anucu o noraweHun (cnmcaHmm | O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTULMOHHBIX | KOMMEeHcaumu 3a
naes nno (nepeuncneHun
naes [IN® cornacHo OTYeTy | MHBECTULUMOHHbIE nau MN®
AEHEeXHbIX cpeacts npu obmeHe o
naes) permucrpartopa cornacHo 6aHKoOBCKOM
BbINMUCKe
Jata ocyuwecTsrieHna onepauunmu
KpeouTtopckas 3a0/1KEHHOCTb JaTta nepeyvymncneHuns
Bblgaum wn  (MnM) noraweHus
nepeg areHtramMuM Mo  Bblaade, CyMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MUN® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbLIX maeB MN® no
3asBKe areHTa

6aHKOBCKOWM BbINUcke

Kpeautopckass 3af0/KeHHOCTb Mo
BbiMNJaTte  AOXOAOB  NauuuKam

[OaTta BO3HWKHOBEHUS
obs3aTenbCcTBa no BbinaaTe

e JlaTa MCNOJSIHEHUSA
0693aTenbCTB

pacdeT CHA B pa3mepe ee ocTaTka
Ha paty onpepeneHua CYA. He
ONCKOHTUpPYeETCS.
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(npaBa
WHBECTULIMOHHbIX MaeB)

BnagenbueB

noxona (B TOM uyucne pata
yKka3aHHas B coobweHun o
BblnnaTe aoxogaa no
WHBECTULUMOHHBbIM  NasiM B

ynpasnswoLwemn
KOMMaHnewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbINMUCKOWN

COOTBETCTBUU C UWHdOpMaUmen C pacyeTHOro cyeTa
HKO AO HPAO unm ynpasnswoLwemn
odumumnanbHbIM CanToM komnanun A.Y. MNO®
(obnumranbHbIM MMNCbMOM) /oTueTtom 6pokepa MNO
ynpasnsoLwen KoMmnaHum) e [aTa VKBMpauum
ynpasnsoLien
KOMNaHum, CcornacHo
BblNnucke w3 EMPIOJI
(nnn BbIMUCKN n3
COOTBETCTBYHOLErO
YNO/THOMOYEHHOI O
opraHa WHOCTpPaHHOro
rocygapcrsea)
Kpeaontopckas 3a0/1KEHHOCTb
rnepea ynpasasilOWEN KOMMNAHUEN,
BO3HMKLUASA B pe3synbraTe
MCNonb30BaHNSA ynpaBnsiioLwen [laTa  NOAYYEHUA  AEHEXHbIX Jata Bo3BpaTa CyMMbl
KOMMaHuemn Ccob6CTBEHHbIX ~ | 3a40/1KEHHOCTHU
cpeacTs oT ynpaBasiioLwen .
AEHEeXHbIX CPEACTB ANA BbINNAThl | o - oo e e ckon | YTP@BAAOWENR  KOoMnaHuu
OEHEeXHOoM KomneHcaumm | oo cornacHo 6aHKOBCKOM
BNnagenbuam WHBECTULMOHHbIX BbINMcKe
naes NMN® npu noraweHun u (Unn)
obMeHe WMHBECTUMUMOHHbIX Maes
%l
e [na HAO®JT - pata BbiNAaThI
aoxopa, KOTopbli obnaraercs
HO®N
[aTa nepeymncrieHms
e [1na ocCTanbHbIX HaNoOros u
KpeanTtopckas 3a40fKEHHOCTb Mo CYMMbl Hanoros

ynnarte Hanoros "
ob6a3aTenbHbIX
umyliecrtea NMNNoO

nnartexen

APYTUX

n3

obs3aTenbHbIX MNAaTexen -
AaTa BO3HUKHOBEHMUS
obsizaTenbCcTBa MO BbinjaTe
Hanora 7 (nnn)
obs3aTenbHOro nnartexa,
CcornacHo HOPMaTMBHbIM
npaBoBbIM aKTaM Poccuiickom

(obsA3aTenbHbIX NnaTexemn)
C pacyeTHoro cyerta [MNO®
cornacHo 6aHKOBCKOM
BbINNCKE




depepaumnn n (nnn)

A0rosopy
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkam  Kynaum - npodaxwu | [lata  nony4vyeHusa  AeHeXxHbIX | [aTta BO3HMKHOBEHMUS
aktmoB [MN® (3a wuckn4yYeHMeM | CpeacTB  Ha pacyeTHbIM  cdeT | o6sa3aTenbCTBa MO cAesike
COEeNoK Kynam-npogaxu uUeHHbIX | NMNO cornacHo 6aHKOBCKOW | COrnlacHo yCnoBUSAM
bymar) n nepegava aktmeoB [MN® | Bbinncke aorosopa
B apeHay
e [laTa onpeaeneHuna CHA MNO.
Cnpasegnusas CTOUMOCTb
Ecnn obs3aTenbcTBa no
obs3aTenbCTB no BbInsaTe

[IOroBopy He MoryT 6biTb

BO3HarpaxaeHun ©n  pacxoaos,
HadeXHOo onpeaeneHbl Ha

CBA3aHHbIX C AOBEPUTENIbHbIM

Takyo naTty, TO
Kpeautopckas 3a4o0/mKEHHOCTb Mo ynpas/ieHnEM, npusHaeTcs B
o NPUMEHSAITCA MeToAbl o
BO3Harpa>kaeHusM  yrnpasnstoLwen cymMme, He npesbllaKoLLen
KOMMNaHuK, cneumannsnpoBaHHOM annpokcnmaumnu, npv npegenbHo AOMYyCTUMbIA  pa3sMe
AernosuTa ’vno a F;WITO CKO%I BOSMOXHOCTH ero B(F))3Har a>|<,u,eHvu7|y Ha P ,anp
oprawsaﬁmml Y [;)wu.l MPUMEHERNA K AaHHOMY BAY npm3HaF|)4V|;| B COOTBETCTBUM f:
ocC LLI,ECTBJ'IFHOILLI.eM Be,quvYé pacxonos'?; Aara nepesncenns Mpasunammn Y MNO, a Tak xe B
eéCT a Y Bnagensues | [aTa BO3HMKHOBEHMUS | CYMMbl BO3Harpa>xaeHum u cyMMe He H,eBbIUJaPOLLLeVI
p P obs3aHHOCTH COrflacHoO | pacxoaoB C  pacyeTHOro Y ! , P
MHBECTUUMOHHbIX naes [INO, a ccopMmnpoBaHHbI peseps Ha
Takxke obszaTenbCcTBaM Mo onjsaTe ycnosnam  AOrosopa,  €chw | cdera nno COTNACHO | b sHanms COOTBETCTBYOLWENO
NPOUMX PACX0A0s €CTb OCHOBaHWA OAHO3HA4HO | 6AHKOBCKOWN BbIMMUCKeE Bg3Harpa>Kp,eHm| (8 ycn Yae
! nonaratb, 4TO YyCAyrm no y
OCYLLECTBSAEMbIX 3a cyeTt 6 . dopMMpoBaHMS Takoro pesepsa)
umyllectsa NMN® B cOOTBETCTBUU C AOTOBOpPY DYAYT OKasaHbl;
TpeboBaHMaAMHK OENCTBYOWEro * Aata nonyuenus NoKyMeHTa, B cnyuae, ecnn B pacyet CHA MNO
noATBEpP>KAatoLEro !
3aKoHoAAaTesNbCTBa BBINONHEHME paboT BK/IIOYEH pe3epB Ha BbiaTy

BO3Harpa>xaeHuin, annpokcuMmaumns
BENINYMNH, noa KOTOpble
nponcxoanT dopmmpoBaHune
pesepBa — He TpebyeTtcs.

(okasaHua ycnyr) MUO® no
COOTBETCTBYIOLWUM A0r0OBOpaM
WiM B COOTBETCTBUM C
npasunamu Ay Mo

12 MporHosHble 3HauyeHUs 0653aTeNbCTB, pacCYMTaHHble YMNpaBnsWeld KOMMNaHueKl, npeaocTaBnaTcs B CneunanmnsmpoBaHHbIN
Aeno3nTapui Ha Kaxayto aaty onpeaeneHusa CHA ¢ ykasaHueM nepuoja Bbl6OpKkn 1 06bACHSAIOWMX NEPEMEHHbIX.
Ons uenen annpokcuMaumm pasMepa o06a3aTenbCTB  MCNONb3yeTcsa CTaTUCTUKa 3a nocnegHme 12 ([BeHaguaTb) MecsiLes,
npeawecTeyowmnx agate onpeaeneHns CHA MUO. Mpu OTCYyTCTBUM Takoro obbema CTaTUCTUKWM MeToA annpoKCUMauuum NPpUMEHUM MNpu
HanuMKn faHHbIX HE MeHee 4YeM 3a nocneaHue 2 (4ABa) Mecsua, npeawecTeyowmx gate onpegenednsa CHA MNO.
B paTty noctynneHus AOKYMeHTa, NOATBEpPXAalLWero okasaHHble YCyrn, nponu3BoAUTCS KOPPEKTUPOBKA HauuCeHHbIX 06a3aTenbCcTB
[0 UX peasibHOro 3HayeHus.
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Pezeps Ha
BO3HarpaxaeHus

BbinMaTy

Hanunune nopsigka onpeaenexHus
pesepsa n yCnoBus ero
oTpaxeHuna B obasaTtenbcrTBax B
COOTBETCTBMM C  HACTOSALWMMM
Mpasunammn onpepeneHns CYA
NnNo®

B narty NOSIHOro
MCNO/Ib30BaHMUS
pe3epBa Ha BbINAaTy
BO3HarpaxaeHus

Mo OKOHYaHUU
OTYETHOro roga nmnocne
BOCCTaAHOB/EHUSA
HEeMCNoab30BaHHOIO
pe3epBa B
COOTBETCTBUU C
HaCToSALWMMN
Mpasunamm

onpeaeneHna CHA MNMNO

Cnpasepnusas CTOUMOCTb
o06s3aTensCTs, BKJIlOHAETCA B
pacyet CYHA B CyMMe,

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUSA KpPEeaAUTHOW opraHumsaumen o6sa3aTtenbCcTts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo WHdOPMaUWKM, PACKPbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3MUTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBnaloLWYo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

Mpn nepeBoae [AeHEXHbIX CpeacTB MexXAay cyeTamMn, B cCllyyae
BO3HMKHOBEHMS BPEMEHHOro nara Mexzay AaTol ChuCaHueM AeHEeXHbIX
CpeAcTB CO CyeTa CMUCaHUa M AAaTOM 3auuncC/ieHUs AeHEeXHbIX CpPeacTB
Ha CYeT 3auuncieHus, Takasa gebutopckas 3a40/XKEHHOCTb MPU3HaeTcs
OMepauMoOHHOM W He KOppeKTMpyeTcs B TeyeHMe He 6onee 5-tn
pabouynx gHel C MOMeHTa ee BO3HUKHOBEHMUS.

MpeBblWweHne yKa3aHHbIX CPOKOB MO HEe3aBUCALWMM OT YnpaBnstoLen
KOMMaHWW  MNpuUYMHaM, BefeT K HeobxoammMoCcTM  onpeneneHus
cnpaBensiMBo CTOMMOCTM aKTUBOB B COOTBETCTBUM C MeToAaMu
KOpPpPeKTUPOBKU cnpaBeanneon ctoumoctu (IlpunoxkeHuve 6)
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NMPNNOXEHWE 9. AENO3UTblI B KPEAUTHbBLIX OPFTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKJlagaX B KPeAUTHbIX
opraHusauusax (ganee — 4eno3unThbl)

Kputepun
NnprU3HaHUs

e [laTa 3auuCNeHuMst [OEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO3UTHbINA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHUA O BbiNjaTe JAeno3vta U
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

Kputepun
npexkpawjeHns
npu3HaHus

e [laTa WCMOJSIHEHMS KpPeaAWTHOW oOpraHmsauuen o6s3aTenbCTB Mo
BO3BpaTy Aeno3uTta Ha cyet MNO;

e [laTa nepeycTynkum npaBa TpeboBaHuMs O Bbinjate Aenosvta WU
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [lata peweHns baHka Poccmn 06 oT3biBE NMuUeH3uM HaHka
(Aeno3nTbl NepexoasT B CTaTyC AeOUTOPCKON 3a40/1KEHHOCTN);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauun, pacKkpbITOi B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcne 3anucm B EFPHOJI
0 nukBMaaumn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnipaBeanuBast CTOMMOCTb A€MO3MTOB B TEYEeHWEe MaKCMMasbHOro

CpoKa, NpeAyCMOTPEHHOrO AOFOBOPOM, OnpeaenseTcs:

e B CyMMe ocCcTaTKa Aerno3uTa, YyBe/IMYEHHON Ha CYMMY MNpOLEHTOB,
paccyuTaHHbIX Ha paty onpegeneHms CYA no  cTaeke,
npeaycMOTPEHHOW AOrOBOPOM, €C/IM CPOK noraiwleHusl AernosuTta
- « A0 BOCTpeboBaHuna »;

e B CyMMe Jerno3uTa, YBeSIMYEHHOW Ha CyYMMY MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpeaeneHus CHYA no craBke,
npeaycMOTPEeHHOW OEerno3nTHbIM [0roBopom B TeyeHne
MaKCMManbHOro cpoka, npeaycMOTPEHHOro AOroBOpoOM, €Csin CPOK
BO3BpaTa Aeno3uTta - He 6osiee 1 (OaHOro) roga m craBka no
AOroBOpYy COOTBETCTBYET PbIHOYHOMW Ha aaTy onpeaeneHus CHA.
CraBka no AOroBOpy COOTBETCTBYET PbIHOYHOW, €CNM OHa nonajaetr
B Avana3oH BONATWIbHOCTM  PbIHOYHbLIX  CTaBOK. [lopsgok
onpeaeneHns pbIHOYHOW CTaBkM W AumanasoHa BONATUILHOCTU
PbIHOYHbIX CTAaBOK YCTaHOBJIEH B [1puaoxeHun 5.

e B CyMMe, onpeaeneHHol C MCNoMb30BaHWEM MeToda NpUBEAEHHOW
CTOMMOCTM 6yAyLMX AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHve 5) B UHbIX cay4vasax. [lpy 3TOM cnpaseanvsas
CTOMMOCTb Ha AaTy onpegeneHnsa CHA He MoxeT 6bITb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B [MN® npu ycnosBum pacTtopxeHus
Aerno3nMTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs W3MEHEHWW B YCNOBUS ONpefefnieHus Ccpoka

AOroBopa MaKCUMasbHbIA CpPOK onpeaensercd B COOTBETCTBUU C

M3MeHEHHbIM CPOKOM Aeno3uTa, AeACTBYILWMM Ha AaTy onpeaeneHus

CYA, npnyeM HaKon/eHne CpokKa BKIaga He NMpoUCXOauT.

Hdara n
cobbIiTHs,
npumBogsumne K
obecyeHeHuHro

¢ CnpaBeanmBas CTOMMOCTb AEMO3UTOB ONPEeAEeNseTcs B COOTBETCTBUMU
C MEeTOAOM KOPPEKTUPOBKW CnpaBeasiMBOA  CTOMMOCTM MpMU
BO3SHMKHOBEHUMM cOo6biTNA, Beaywero k obecueHeHuo
(OpunoxeHwne 6)

¢ CnpaseanmBas CTOMMOCTb Aeno3uTta npmusHaetcsa pasHon 0 (Hynw) ¢
AaTtbl peweHus baHka Poccum 06 oT3biBe nuueH3um 6HaHka, B
KOTOPOM pasMeLleH Aeno3uT.
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MPUNOXEHNE 10. LEHHBIE BYMAI'U

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
(3@ uCkNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobom 3HAUYMTENbHOM 4YacTM BCEX PUCKOB W BbIro4,
CBSI3@HHbIX C BlaA€HNEM LEHHbIMK);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3a4yncneHnss  ueHHon HymMarm Ha CYeT Oeno, OTKPbIThbIN
ynpasnswowen komnaHum A.Y. MNO® B cneumanMsanmpoBaHHOM
Aeno3vTapun, MoATBEPXAEHHAsT COOTBETCTBYHOLWEN BbIMMCKOM MO
cueTy neno;

e eCn [AOKYMeHTapHble UeHHble 6ymarnm He noanexaTr Yy4yeTy Ha
cyeTax geno (3a WUCK/KOYEHMEeM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon 6ymarn MUO, onpeaneneHHoO B COOTBETCTBUM
C YyCnoBMAMW JOrosopa u NOATBEPXAEHHOW aKTOM rMpueMa
nepenayun LeHHbIx 6ymar;

e M0 Aeno3uTHbIM cepTuduKaTtaMm - aaTa 3ayncieHns  BO BKag
(Beno3nT) JAeHeXHbIX CpeAcTB, MNOATBEPXAEHHAs BbIMMCKON CO
cyeTa no Bkagy (Aeno3uTy) wam C aaTbl NpuobpeTeHus Takoro
cepTudukaTa noaTBEPXKAEHHOM aKTOM.

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknawuyeHMeM UeHHbIX b6yMmar nepegaHHbIX MO cAenkam,
coBepLUaeMbliM Ha BO3BpPaTHOW OCHOBE, KOrAa Ynpasnsiowas KoMnaHus

40.Y. TINO® npoposmkaeT CoOxpaHAaTb 3@ coboil 3HAYMTENbHYIO 4acTb

BCEX PUCKOB W BbIrof, CBSA3aHHbLIX C BfajeHMeM nepefaHHbIMU MO

caenke LeHHbIMKM bymaramm):

e ecnu ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe geno - AaTa
CnncaHusa LeHHOM ByMarm co cyeTa Aeno, OTKPbITOro ynpasrsiolen
komnaHun A.Y. TIN® B cneuyManmanposaHHOM Aeno3uTapuu,
NOATBEPXAEHHAA COOTBETCTBYIOLLEN BLIMUCKOM MO CYETY AEnO;

e eCN [AOKYMEeHTapHble UeHHble 6yMarm He noanexaT y4yeTy Ha
cyeTax geno (3a WUCKKOYEHMEeM Aeno3uTHbIX cepTudurkaToB) - C
AaTbl nepejavn  uUeHHon 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YCIOBUSMW AOrOBOpa M MNOATBEPXKAEHHON aKTOM
npveMa nepepaydun LeHHbIX 6ymar;

e MO [Jeno3unTHbIM cepTuduMkKaTaM - pJgaTta ChnuvcaHuMs C  BKaja
(Aeno3uTta) AeHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbIMUCKOW CO
cyeta no Bkady (Aeno3uTy), WAM C AaTtbl CNMCaHWUS TaKoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e eCN N0 3MWUTEHTY LUeHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NUKBUAAUUM - C AaTbl 3anNMcuU O ANKBUAALUM dIMUTEHTa (NONy4YeHUS
MHPOPMaLUMN O NMKBULALNN IMUTEHTA).

CnpaBeanuBasi CTOMMOCTb LEHHOM 6yMmarn - ueHa onpegeneHHas C
NMOMOLLbIO MoaeNen, yKasaHHbIX B [puaoxeHuu 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cny4yae MoOSHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUEHHbIx 6ymar - ¢ gatel
NMOMHOrO noraweHmss HOMWHana B COOTBETCTBUM C YC/I0BUSMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueass CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W AO0STOBbIX
ueHHbIX 6ymar npusHaeTca paBHon O (Honb), B cny4ae
odurumanbHOro onybnmMKoBaHUS peleHns O NMPU3HAHUM  SMUTEHTA
6aHkpoTOM - C pgaTtbl odwuumanbHOro onybnmkoBaHMa TaKoro
coobuieHuns;

eCripaBennneBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLMKOM, NMpu Haln4YMmn npm3Hakos obecueHeHuns,
onpepenseTca B COOTBETCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

CnpaeseanuMeass CTOMMOCTb  obnumraumii  NpM BO3HUMKHOBEHWUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LIEH MEepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd no OAHOMY W3 MeTOL0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Cpokn ansa
NpU3HaHNs
onepaunoHHoOM

B TeueHMe BCEro Cpoka npusHaHus.

Buabl aktTnBoB

o [lebuTtopckas 3a40/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo AO/rOBbIM LLeHHbIM byMaram.

Kpnrepun
NMprU3HaHUs

e Ana pebUTOpPCKOM 3a[0/HKEHHOCTM MO MPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpoKa MWCnofiHeHns obs3atenbcTea Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YC/IOBUSIMU BbiNyCKa LleHHOM Bymaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noralwleHuKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
UeHHbIM 6yMaram - gata 4aCTM4YHOIo MAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e [laTa wucnonHeHus  ob6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbIMMCKOW C pacyeTHOro c4yeTa ynpasnsawowen
koMmnaHuun A4.Y. NMN® nnu otyetom bpokepa MNNO;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMNCKN M3  COOTBETCTBYIOLEr0  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyAapcTea).

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeaMBOM CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no rnpoueHTHOMY (KYMOHHOMY) poxoay MO [OJIrOBbIM LEHHbIM
bymaram onpegenseTcs B cneayroLlem nopsake:

a) B pa3Mepe, onpegeneHHOM Ha AaTy HaCTyrnjeHuMs Cpoka
WCNONHEHNA cooTBeTCTBYOWero obasatenbctBa (AaTy uCTeyeHus
KYNOHHOrO nepuoga) B COOTBETCTBMM C YCNIOBUMSIMM  BbIMyCKa
ueHHon 6ymaru, n mcxoas M3 KosmM4yectBa UeHHbIX 6bymar Ha paTy
HaCTynaeHMsT YKa3aHHOro cpoka - C YKasaHHOM jaTtbl A0
HacTynneHusa Hambonee paHHen U3 aaT:

e unctedeHus 7 (Cemb) paboumx gHen c AaTbl HACTYMJIEHUS CpPOKa
UCNonHeHnsa  obssaTenbCTBa POCCUUCKUM  3MuTeHToM, 10
(OecaTtb) pabounx gHEN C AaTbl HACTYMJIEHUSA CPOKa MUCMOJSIHEHMUS
0653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybsMKOBaHMSA B COOTBETCTBUM C deaepasibHbIMM 3aKOHaMu WU
WHbIMM  HOPMATMBHbIMW  MPaBOBbIMW  akTamMum  Poccuiickom
depepaumn cBefeHUM O MNPOCPOYUKE MCMOSHEHUS SMUTEHTOM
obs3aTtenbCcTBa MO BbiNJiaTe yKa3aHHOro A0xo4a.

b) 0 (Honb) — c Hanbonee paHHen U3 AaT, YKasaHHOM B nn.a.

OueHka crnpaBeasiMBoOli CTOMMOCTM AEe6GUTOPCKON 3aA0JIKEHHOCTU
no YacTUYHOMY/MNOJIHOMY MOralleHUuK SMUTEHTOM OCHOBHOIO
AoNra no [0/IrOBbIM LieHHbIM 6yMaraMm onpeaensieTcs B Creaylollem
nopsake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynjieHus cpoka
WMCNOMIHEHUS COOTBETCTBYMOWEro ob6s3aTenbCcTBa B COOTBETCTBUM C
YC/IOBUAIMU BbIMyCKa LEHHOM 6yMaru, M WUCXOASS U3 KOnM4yecTBa
LeHHbIX 6yMar Ha JaTy HacTyrnjleHMs YKa3aHHOro cpoka - C
YKas3aHHOM AaTtbl A0 HaCTynseHns Hambonee paHHen U3 gar:

e ucteyeHus 7 (Cemb) paboumx AHer C AaTbl HACTYMJIEHMS CpoKa
NCNONHeHns  obsizaTenbCTBa  POCCUMUCKUM  3MUTeHToM, 10
(necatb) paboumx gHer C AaTbl HACTYMNJIEHUS CPOKa MCMOSIHEHUS
o0bs3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybanKoBaHMSA B COOTBETCTBMM C deaepasibHbIMM 3aKOHaMU U
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  aKTaMu  Poccuiickon
denepaumn CcBeAEHUIA O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AaHHOro o6a3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 gaT, yKa3aHHOW B nn.a.

Cnpaseanmsas cToumoctb  gebutopckon 3a40/1)KEHHOCTH no
NPOUEHTHOMY (KYNMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOralleHunto
SMWUTEHTOM OCHOBHOIO Jofira Mo [AOSroBbIM LEHHbIM 6ymaram
npusHaetrca pasHor 0 (Honb), B cnydae  oduumanbHOro
onybnnkosaHusa coobuieHnsa o 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHoOro no ueHHom 6ymare) - c agaTtbl oduuManbHOro
onyb6/MKoBaHUsS Takoro coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTnii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

B TeueHne BCero cpoka npusHaHuA.

Jebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Jata Hayana obs3aTenbcTeBa cornacHo YCNOBUSAM
Aorosopa/cornawieHnuss O MNpOLEHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoowen komnanumum 4.Y. MNo

e [laTa OKOHYaHU4 obsa3aTenbCcTBa cornacHo YCNOBUSAM
Aorosopa/cornalieHnss o TMpOLEHTHOM [oXo4e MO  AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsatowen komnanmum 4.Y. MNO;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiMJiate Bkaaga u
HaunCNeHHbIX NPOLEHTOB HA OCHOBAHWUWN A0OrOBOPA;

e [lata peweHnss baHka Poccum 06 oT3bIBE NMUEH3UM bBaHKa,
(AeHexHble cpeacTBa MNepexoasT B CTaTyc npoyen aebutopckon
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQOpMauuM, packpbiTOW B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymncre 3anmcu B EFPHOJ
0 nMkBMAaaumm 6aHka).

Cnpaseanusas CTOMMOCTb  AebuTopckon 3a[10J/1’KEHHOCTU no
MPOLEHTHOMY A0X04y MO [OEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. TMNO onpegensaercd B CyMMme
HaYUCNEHHbIX COrMacHO YC/I0BMSIM A0OroBopa/corfalleHns MNpoLEeHTOB
Ha CYMMY HECHMXAeMOoro ocTaTka - B C/yyae, ecau YC/loBuUS
Ha4YNCNeHns MPOLEHTOB MO3BONSIOT HAAEXHO paccymMTaTb UX pasmep
Ha gaTy onpegenenns CHA.

Cnpaseanveas CTOMMOCTb  aebuTtopckoi 3a40/1KEHHOCTH no
NPOLEHTHOMY A0X0AY MO AEHEXHbIM CPeACTBaM Ha CcYeTax NMpU3HaeTcs
paBHon O (Honb) c aatbl pewenns baHka Poccun 06 0T3biBE NULEH3UN
6aHKa, B KOTOPOM OTKpPbIT CYET.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCHA B Cilydae BO3HUKHOBEHMUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxeHvem 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbINJIATE
AVBUAEHAOB MO AKUMAM, AOXOAA NO AENMO3UTAPHbIM
PACIMNCKAM

B TeueHMe BCEro Cpoka npusHaHusa

ﬂe6MTOpCKaﬂ 3a40JI>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

e [lata npu3HaHuMsa Aeb6UTOPCKOM 3a[40/MKEHHOCTM MO  BbinjaTe
OVBMOEHOOB MO akuusaMm, Aoxoda MNo Aeno3uTapHbiM pacrnuvckaMm B
OTHOLUEHUN:

- aKUWIN, Aeno3mUTapHbIX PacrnCOK POCCUMNCKUX IMUTEHTOB SBNSETCA
B cooTBeTCcTBMU C MHPopmaumen HKO AO HPA wnun oduumanbHbIX
CalToB SMWUTEHTa UeHHbIx 6ymar - pata @Qukcaumm peectpa
aKLMOHEepoB ans BblNnatbl ONBUAEHOOB;
- aKuuii, Aeno3uTapHbiX PacnmMcok MHOCTPaHHbIX 3MUTEHTOB
SIBNSIeTCS B COOTBETCTBUM C MHpopMmaumen HKO AO HPL paTta, Ha
KOTOpPYI OnpeaensioTcsa nvua, MMerwume npasBo Ha MosiyyeHue
AVBWAEHAOB MAWM B COOTBETCTBMM C  MH@OPMALMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) pata, C KOTOpoM UeHHble 6ymaru
HaumMHatT ToproBaTtbca 6e3 ydyeTa 06bsBNEHHbLIX AMBUAEHAOB
(DVD_EX_DT);

- B oTcytctBun wuHdbopmaumm mn3z HKO AO HPL, odwuumanbHbIX
CalNToB 3MUTEHTa UeHHbIX 6ymar, WHMOOPMAUMOHHON CUCTEMbI
"Bnymbepr" (Bloomberg) - paTa 3ayMcneHus AeHEeXHbIX CPeACTB
Ha pacyeTHbIA CYeT, OTKPbITbIN ynpaBnstowen komnavum A4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4uCne pasMepa NpUUYMTAIOLWLMXCA BbiNaaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpasisloWwen KoMNaHuu
4.Y. NMN® (B TOM ymncne Ha cyeT 6pokepa MND).

e [laTa WCNOSIHEHUS 06513aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOIM  BbIMMCKOW C pacCyeTHOro c4yeTa YynpaBastowen
koMmnaHumn A.Y. MN® wnnmn otyuetom 6pokepa NMNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke w3 EMPKOT (unu
BbIMMCKM M3  COOTBETCTBYOWEro  YrMoOJIHOMOYEHHOro0  oOpraHa
WHOCTPaHHOIro rocyaapcrea).

OueHka cnpaBeasinBoi CTOMMOCTU AeBUTOPCKOM 3a40/IKEHHOCTU NO
BbINnsaTe AMBMAEHAOB MO akuMaM, 4oXo4a Mo Aeno3uTapHbIM
pacnuckam onpeaensieTcsd Ucxoas us:

e KONMMYECTBa aKuMii/Aeno3nTapHbIX PacrnmnCcoK, YUYTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOPYKO ONpeaensalTcs nuua, mMmerwme
NpaBo Ha nosydeHne AMBUAEHAOB U

e o0b6bsBNEeHHOro pasmepa agumsugeHga (poxopa), NMpUXopsLierocs Ha
OAHY UeHHYl 6ymary cooTBeTcTBylowen kaTteropmm (Tuna) 3a
Bbl4ETOM Hasnoros U c6opoB B ciay4yae, ec/iv 3T0 NPUMEHUMO.

Cnpaseanueas CTOMMOCTb AebUTOPCKOM 3a[40/1KEHHOCTU MO BbinjaaTe
OVBUAEHOOB MO akumaMm, jgoxoga no Aeno3mTapHbIM  pacrnuckam
npusHaetcs pasHon 0 (Honb):

e B C/ly4yae ecnun [eHexHble CcpeacTBa He MOCTYynuaM Ha CueT,
OTKpbITbIA  ynpaBnswoowen komnaHum A.Y. MUO - ¢ paTthl,
cnepytowen 3a 25 (AdBaguaTtb nATb) pabounmMm gHeEM coO AHSA, Mo
COCTOSIHMIO Ha KOTOPbIN OMnpeaensTcs nuua, MMelwwmne npaso Ha
nonyyeHve avBuaeHAoB (ecniu MHble CPOKM He MNOoATBEpPXAEHbI
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BHYTPEHHEN CTaTUCTUKOM yNpaBsAOLWENA KOMNaHun);

e B cnyyae oduuymanbHoro onybnukoBaHmsa  coobuieHus o
6aHKpOTCTBE B OTHOWEHUN a3MUTEHTA (nua, 06893aHHONO NO LEHHOMN
6ymare) - ¢ pgatel odwuumanbHOro onybnuMkoBaHWS  TaKoOro
coobLieHuns.

Cnpaseanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS

WHbIX CcObbITUI, npuBOAAWMX K oOb6ecCueHeHu, B COOTBETCTBMU C

Mpunoxenunem 6.




MPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

B TeueHune BCero cpoka npusHaHuNa

Jebutopckass 3a40/MKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MUO® u naes (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B coCTaB umywecTtsa MNMN®, no noxonam
OT A0J1EBOI0 Y4acTusa B yCTaBHOM KanuTtane

e [laToOM Npu3HaHMA Aoxoaa No nasM, SBASETCS AaTa BO3HUKHOBEHMUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLlEeHMW O
BbiNsiaTe AoxoAa MO MHBECTULMOHHBIM nasMm poccuncknx MUO, B
cooTBeTCTBUM C UWHpopmaumen HKO AO HP[, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnaibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMPOBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarn HaudumHatoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUMN  C nHdopMaunmoHHorm cuctemon  "bnymbepr"
(Bloomberg);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtasne - pata
NPUHATUSA pelleHns obwero cobpaHms 0 Bbinsate Takoro A0X04Aa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYUTAOLWNMXCS BbINJaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET ynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa MNOD.

e [aTa uncnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
NOATBEPXAEHHOM 6aHKOBCKOMW BbIMUCKOW C pacyeTHOro cyeTa
ynpasnsiowen komnanmmn A4.Y. MN® /otuetom 6pokepa NMNO;

e [ata nukBMgauuMm nuuya o06§83aHHOr0O NO LeHHbIM Hymaram
WHOCTPaHHOIro MHBECTULMOHHOIo doHAa;

e [ata NCKOYEeHNs n3 peecTpa pOCCUIACKOro naesoro
WHBECTULMOHHOIro oHaa.

OueHka cnpaBeanBon CTOMMOCTU AeOUTOPCKOM 3aA0/IKEHHOCTU NO

aoxoaam naes poccuiickux MUO® n naam (akumsam) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, Nam KOTOPbIX BXOASAT B COCTaB MMYLLECTBa

nNo:

e KONMMYecTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, MNav KOTOPbIX BXOASAT B
coctas mmyuwectea MNP, yuTeHHbIX Ha cdeTe geno MNMUN® Ha paTy
onpepeneHuns CHA;

e 06bABNEHHOrO pasMmMepa JAoxoda N0 MHBECTULUMOHHOMY nMato,
yKasaHHoro B coobuieHnn o BbinsaTe AoxoAa N0 MHBECTULMOHHbBIM
nasm poccuiicknx TMUO® wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB WMMyLLeCTBa
NMN®, B cooTBeTcTBMM C  uHdopmaumen HKO AO HPA,
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MHpOopMaunMoHHon  cuctemonm  "bnymbepr"  (Bloomberg) wnau
opuumanbHbiM cantoM (oduumanbHbiM MNUCbMOM) YynpasnasoLwen
KOMMaHuW.
OueHka cnpaBeanuBol CTOMMOCTU AeB6UTOPCKOM 3a[0KEHHOCTM MO
A0Xo4aM OT AO0MEBOro y4yactus B YCTAaBHOM KanuTasie onpeaensieTcs B
CyMMe 06bsIBJIEHHOr0 40X04a Ha A0 BlageHus.

CnpaBeanuBas CTOMMOCTb AeBUTOPCKON 3aA0/KEHHOCTM MO AoXoAaM
WHBECTULUMOHHbIX nNaeB poccuincknx TMN® wn  naam  (akuumam)
WHOCTPaHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauv KOTOPbIX BXOAAT B
coctaB umywectea MNN®, poxonam OT AONEBOro y4yacTus B yCTaBHOM
KkanuTane npusHaetcsa pasHoi 0 (Honb):

e eC/N AeHeXHble cpeacTBa He MOCTYNUAM Ha CYET, OTKPbITbIN
ynpasnsiowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBu3nTax 6aHKOBCKOro cyeTa AN NepeyvyncrieHns aoxoaa
yKa3aHbl BEpHO - C AaTthbl, cnegymoowen 3a AHEM OKOHYaHMUS
Cpoka BbInjaT A0X0A4a MO MHBECTULMOHHBLIM MasM POCCUACKUX
MN® B cooTBeTcTBMK ¢ MAY (HO He 6onee 25 pabounx gHen);

e eC/n AeHeXHble CcpeAacTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpasnsiowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBu3mMTax 6aHKOBCKOro cyeTa AN NepeyncrieHns aoxoaa
YKasaHbl BEpHO - C AaTbl, creayowen 3a 25 (ABaguaTtb NATb)
paboyMM AgHeM CO [AOHA, MO COCTOSIHMIO Ha  KOTOPbIA
onpefenalTca nvua, MMelwme npasBo Ha MojlyyeHue Aoxona
no nasMm (akuusaMm) MHOCTPaHHbIX WMHBECTULMOHHBLIX (OHAOB
(ecnu nHble CPOKKN He NoATBEPXKAEHbl BHYTPEHHEN CTaTUCTUKOMN
ynpaBasiiowen KoMmnaHmn);

e eC/IN AeHeXHble CpeacTBa HEe MOCTYNMWAM Ha CYEeT, OTKPbIThbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn cBeaeHuns o
pekBu3mMTax 6aHKOBCKOro cyeTa AN NepeyncrieHns aoxoaa
YKasaHbl BEpHO — C AaTbl, Cneaymwolen 3a AHEM OKOHYaHUA
CpoKa BbInsaTel Aoxoda OT AOJIeBOr0 yyacTus B YCTaBHOM
Kanutane (ecnn WHble CPOKM He MOATBEPXAEHblI BHYTPEHHEWN
CTaTUCTUKOW ynpasnsatowen KoOMANaHnm);

e B cnyyae oduumanbHoro onybnmkosaHus coobueHns o
6aHKpPOTCTBE B OTHOLWIEHMW 3SMUTEHTa (nmua, 0683aHHOro no
LeHHon 6ymare) - c pgatbl O0dUUMANBHOrO OMyb6ANMKOBaHMS
Takoro coobuieHus.

B cnyyae aHHynMpoBaHUS JIMUEH3UM yNpaBfsiioWen KoMMNaHUuU
POCCMMCKOro MNaeBoOro MHBECTUUMOHHOro doHha, Ccrnpaseanneas
CTOMMOCTb KOPPEKTUPYETCSH B COOTBETCTBUMU C [IpunoxeHuem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCHA B Cilydae BO3HUKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuto, B COOTBETCTBUU C
Mpunoxennem 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

B TeueHMe BCEro Cpoka npusHaHusa

[ebutopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeAcTBaM, HAaXoASLWMMCS
y NpodeccrnoHanbHbIX YY4aCTHMKOB pbiHKa LUeHHbIX 6bymar (ganee -
6pokep)

[laTta 3auncneHns OeHeXHbIX CpeacCTB Ha crneumanbHbin BpoKepCcKuin
CYeT Ha OCHOBaHMM oT4yeTa 6pokepa

e [laTa wncnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPeYnCTIEHNIO
AeHeXHbIX CPpeacTB C cneumanbHOro 6poKepckoro cyera;

e [aTa peweHna baHka Poccun 06 oT3bIBE NuMueH3Mm y 6pokepa
(AeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoder aebutopckon
3a0/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo uMHdboOpMaumn, packpbiTOol B
odvumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJT
0 NuKBMAaumun bpokepa).

CnpaBeanmBas CTOMMOCTb [EHEXHbIX CPeACTB, HaxXxoAsAwuxcs vy
6poKepa onpefensieTcs B CyMMe 0CTaTka Ha CreumnasibHOM 6poKepCKoM
cyere.

B cnyuyae, ecnn nopydyeHue Ha BbIBOA AEHEXHbIX CpeacTB Co
cneunanbHoOro 6pOKEpCKOro cYeTa HE WUCMNOJIHEHO B TeYeHMe OA4HOro
paboyero pgHA C pJgaTbl NpeabsB/eHMSA TMOPYYEHUs crnpaBeannBas
CTOMMOCTb AEHEeXHbIX CpeACTB Ha crneunanbHoM 6poKepcKoM cyeTe
onpepensaeTcs C NCNO/Ib30BaHUEM MEeToA0B KOpPpeKTUPOBKMU
cnpasegnmeoi ctomMmoctn (fdpunoxeHve 6). [JaHHble O HEUCMOSHEHUN
TpeboBaHMs 6pPOKEpOM MpenoCcTaBfAOTCA ynpaBasiowen KoOMNaHWEN B
cneunannsnpoBaHHbIM Aeno3nTapuii He nosgHee AHS, credylowero 3a
OKOHYaHMeM yCTaHOBJIEHHOIo CpoKa.

[Jata aHHynMpoBaHMS NUUEH3MW SABNSETCS AAaTOA  HACTyn/ieHus
OCHOBaHM ANa HacTynjeHus cpoka ucnonHeHus obssatenbcts. C
yKa3aHHOM paTbl NMPUMEHSIETCS MEeToA KOPPeKTUPOBKM CrpaBeanMBOW
ctonmocTu (MpunoxeHune 6)
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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

B TeueHune BCero cpoka npusHaHuNa

3a0/KEeHHOCTb N0 cAenkaM C LUeHHbIMM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBfieHMs MNOATBEPXAEHMS Ha ydyacTue B KOPropaTUBHOM
aencrtemn (akuenTt odepTbl) B cnyyae, €ClIu YC/0BUS UCMNOJSTHEHUS
odepThbl onpegeneHbl U HeM3MeHHbl 40 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanvBas CTOMMOCTb 3a40/KEHHOCTU MO CAefkaM C LeHHbIMU
byMaramMm, 3ak/louMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LeHHbIX ByMmar, aBASOWNXCSA NMpeaMeToM CAENKU, U1 CYMMOM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWeMY KypcCy BaakThl.

Mpwn onpeneneHnn crnpaBefMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsaMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeanMBass  CTOMMOCTb obnuraumii, SBASOWMXCA MPeaMeToM
cAenkn, C paTtbl 3aK/OYEHUs CcAenKM A0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMmarm, exegHeBHO onpegensercs c
YY4E€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeAeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSIMU CAEMKN WU
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHOW pasHUubl, caenka TMpuU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBua,
oTpuuaTesbHOM pasHuLUbI - B
cocTase obazaTenbcTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B coctaBe akKTueoB (AebuTopckas 3aA0/KEHHOCTb) Yy
npoaasua.

Cnpasennusas CTOMMOCTb KOppeKTUpyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITM, npuBOAsAWMX K  obecueHeHUo, B
COOTBETCTBUU C [IpunoxeHunem 6.
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NPUIOXEHUE 17. 3BAAO/KEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

B TeueHune BCero cpoka npusHaHuNa

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTOYEHHbLIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

JaTta nepexoga npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBAaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasasiowy KomnaHuio A.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aK/IIOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanvBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybasix, 3adMKCMpPOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTtenbHOW pasHuubl, caenka TMpU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B COCTaBe aKTUBOB (AebuTopckas 3a[0/KEHHOCTb) Yy
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HUKHOBEHMUS
cobbiTuin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHviem 6.
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NMPNNOXEHWNE 18. NPOYAA AEBUTOPCKASA 3AAO0JIDXKEHHOCTD

Cpokn AN | B TeueHMe Bcero Cpoka NpusHaHuUsi B C/lyyae, ec/im CpoK ee
NMpU3HaHNA noraweHus corsacHo YC/JOBUMSIM pAorosopa/cornawieHms He
onepaumoHHo/ | npesBbiwaet 25 (ABaguatb NATb) pabounx AgHENn.

Buabl aktuBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBepLlueHus caenok ¢ umywectsom MU, no KOTOpbIM HacTynwuna
Hanbosnee paHHsA AaTa pacyeToB;

ABaHCbI, BblAaHHbIe 3a cyeT umyuiectsa MNMUO;
[JebuTtopckass 3a40/KEHHOCTb YMNpaBAsloWen KOoMNaHuu nepea
MNo;

e [ebutopckas 3af0/KEHHOCTb, BO3HMKLWAS N0 AOoroBopaM C
ayANTOPCKOM oOpraHm3aumen, OUEHLLMKOM, crheunann3mpoBaHHbIM
Aeno3ntapueM, permcTtpaTtopoMm, ykasaHHbIMM B npasunax 4y NMMo;

e [ebutopckass 3af0/DKEHHOCTb MO Hasjsoram, cbopam, MNOWMHaAM B
6104XeTbl BCEX YPOBHEN;

o [lebutopckas 3af0/IKEHHOCTb MO BO3MELEHMIO CYMMbl HanNoOros w3
boaxerta PO;

e [ebutopckas 3a40/KEHHOCTb NO apeHae;

e lVHada onepaunoHHas pebuTtopckasd 3a40/1KEHHOCTb Ha OCHOBaHWUMU
BHYTPEHHEN CTaTUCTUKM ynpaBasiowen KOMMNaHmu.

Kpnrepun
NMpU3HaHNSA

e [Ons AebuTOpCKON 3aA0/IHKEHHOCTU MO BO3MELLEHUI CYMMbI
HanoroB u3 6ropxera P® - pata npuHsatna HAC no pabotam u
ycnyram K Bbl4eTy, JaTa BO3HWKHOBEHWS OCHOBaHus Ans
BO3MelleHMe Hanora m3 braxeTta;

e [Ons ocTaNbHbIX BUAOB Npoyen Ae6UTopcKoi 3af0/1)KEeHHOCTHU
- AaTa nepepayvn akTMBoB (AEHEXHbIX CPeaAcTB) Nuuy, B OTHOLWEHUU
KOTOPOro BO3HMKAET AebutopcKas 3a40/KEHHOCTb.

Kputepun
npekpawjeHns
NMpU3HaHNA

e OAna pebUTOpCKON 3aA0JIKEHHOCTU MO BO3MELEHUI0 CYyMMbl
Hanoros m3 6romxera PP - gata mcnonHeHums obs3aTenbcTBa
nepep NMN® cornacHo Hanorosomy koaekcy PO;

o NOnsna OCTaJIbHbIX BMAOB npouemn Aebutopckon
3aA0/1KEHHOCTHU:

- laTta ncnonHenuns obsasatenbcts nepeq NMN® cornacHo Aorosopy;
- aTta nuKBUaauUumM 3aeMuinmKa cornacHo Bbinncke n3 ErPHOJI.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnvBass CTOMMOCTb Mpo4yern AebuTopCcKoM  3aA0/IKEHHOCTHU
onpepenseTcs:
e B CyMMe oOcCTaTka 3afAO0/DKEHHOCTM Ha paTy onpeaeneHus

CYA*:

- ANs onepaunoHHON AebUTOpCKON 3a40MKEHHOCTH;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEN;

- Ana AebuTopcKon 3a40/IKEHHOCTM yrnpasaslowen KOMAaHuu
nepeg NMNN®, He3aBUCKMMO OT OCHOBaHMN ee NPU3HaHUS;

- ons nebuTopCKON 3a40/MKEHHOCTN, BO3HUKLUEA MO AOroBopaMm C
ayANUTOPCKOM OpraHusaumnein, OLEHLLMKOM, creumanm3mpoBaHHbIM
AernosuTtapueM, perncTtpaTtopoM, YyKasaHHbIMM B npasunax AY
nMo;

- ANs AebUTOpCKOM 3a40/HKEHHOCTM MO KOMMYHasibHbIM MJiaTexam;

- Ana  nebuTopcKoi 3af0/HKEHHOCTM MO  BO3MELEHUI0 CYMMb
HanoroB n3 6oaxerta PO;

- Ana pebuTopckoM 3a40/IKEHHOCTM, BO3HMKAKWLWeNn B Crydae
3a0€EPXKN  Mepeperncrpaumm  MMyllectBa  perncrpaunoHHbIM
OpraHoM.
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*[lebuTopCckass 3af40/IKEHHOCTb HAuMCASeTCs Ha Kaxayl paTty
onpegeneHns CYA. B cnydae, ecam pasmep pebutopckomn
3a40/IKEHHOCTM He MOXEeT OblTb TOYHO oOnpeaeneH, WCMOoNb3YHTCS
METOAbl annpoKcuMaumm BennumnH. 3
e B CyMMe, onpegeseHHOW C MUCNonb3oBaHMEM MeToaa
NnpMBeAEHHOW CTOMMOCTM 6yaylMX AEeHEeXHbIX MOTOKOB
(OpunoxxeHne 5) B UHbIX cnydasx.
Adarta u | CnpaBeasivBasi CTOUMOCTb Npoyelt AebuTopckoi npusHaeTcs paBHoi 0
cobbiTHs, (Hynw), B cnydae oduumnanbHoro onybnmkoBaHms coobueHus o
npuBoAsALNe K| 6o poTcTBe B OTHOLIEHMM KOHTpareHTa - C AaTbl obuLMaNbHOMO
obecuenennio onyb6amMKoBaHMSA Takoro coobuieHus.
CnpaBeanueas CTOMMOCTb nNpoyer AebuTopckon 3aa0/1KEeHHOCTH (3a
NCK/TIOYEHMEM OMepaLMoOHHON 4ebUTOPCKON 3a40NKEHHOCTU, AN
KOTOPOW yCTaHOBJIEHa AONyCcTUMas npocpoyka obsizaTtenbCcTBa,
noATBEPXXAEHHAsA BHYTPEHHEN CTaTUCTUKOM YnpaBnsitowen KoMmnaHum)
KOPPEKTUPYETCH B CNyYae BO3ZHUKHOBEHUS UHbIX COBbITUNA,
NpMBOASILLNX K 06€CLEHEHNIO, B COOTBETCTBUK C [punoxeHunem 6.

CobbiTns He ObecueHeHune onepauuoHHON nebutopckon 3a40/KEHHOCTH
rnpuBoAsALWME K | HaunHaeTcs MO  WUCTeYeHMM CpoKa HapyuweHuma obs3aTenbCTs,
obecLieHeHHro YCTAHOB/IEHHOro ANs HOPMaJsibHOrO OMepauMoHHOro UMKia, npu
OTCYTCTBMM UHbIX NPU3HAKOB 06eCLeHEeHUSA, a UIMEHHO:
e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIASA B pe3y/ibTarte
coBepllueHusa caenok ¢ uMmyuwectsoMm MND®, no KOTOpbIM
HacTynuna Haubonee paHHAA p[aTta pacyeToB - B
TeueHme 10 paboumx gHen c gaTtbl, Koraa obsa3aTenbCcTBO
OO/MKHO 6b110 6bITb MCMOMHEHO, COrNacHO YCAOBUAM
porosopa (ecim  wWHble CPOKM He noATBEpXAEHbl
BHYTPEHHEN CTAaTUCTUKOMN yrnpaBnsowWwen KoMNaHun);
e ABaHChbl, BblJaHHble 3@ CYET MMyLlecTBa - B TedeHne 10

pabounx gHen c patbl, koraa 06a3aTenbCTBO AO/IKHO
66110 6bITb MCMOSIHEHO, COrAcHO YC/0BUSIM A0OroBopa
(ecnn wWHble CPOKM He nNOATBEpPXAEHbl BHYTPEHHeN
CTaTUCTUKOW ynpaBAsioWen KoOMNaHmm);

e [lebuTopckas 3a40/IKEHHOCTb Mo apeHge (4onycTuMo
pasgennTb Ha apeHAaTtopoB - (MU3NYECKUX vy wn
apeHAaTopoB - HOpUANMYECKUX Nnu, ecn CTaTUCTMKA
npocpoukn 06sa3aTtenbCTB - pasHUTCca) - B TedeHue 10
pabounx gHen c paTtbl, koraa 06a3aTenbCTBO AO/IKHO
66110 6bITb MCMOSIHEHO, COrfacHO YCA0BMSM AOrosopa
(ecnn wWHble CPOKM He NOATBEPXAEHbl BHYTPEHHeN
CTaTUCTUKOWN ynpasnstowen KoMnaHmm).

13 MporHosHble 3Ha4YeHWst O0Bs3aTeNbCTB, PacCUMTaHHble  YNpaBnsiolwel  KOMMaHuel, npefoCTaBAstOTCS B

CneunanusnMpoBaHHbIA Aeno3uTapui Ha Kaxxayto Aaty onpegenenuns CHA c ykasaHueM nepuoga BblI6OpKM M 06bACHAIOLWNX
nepeMeHHbIX.

Ona uenern annpokcumauum pasmepa akTuBoB (06a3aTenbCTB) UCMOMb3yeTCs CTaTuCTuKa 3a nocnegHue 12 (AseHaauatb)
MecsiueB, npeawecTsyowmx pgarte onpepenenHms CYA TMUO. Mpu oTcyTCTBMM Takoro obbema CTaTUCTUKM MeTon
annpokcuMauum NpMMEHUM Mpu HalanuuM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsua, nNpejlecTByWnX aaTe
onpeaeneHus CHA MNO.

B paTy noctynneHus AOKyMeHTa, NoATBEPXKAALWEro OKasaHHble yCyru, NpoM3BOANTCSH KOPPEKTUPOBKA HAaYMCIEHHbIX
0653aTenbCTB A0 UX peasibHOro 3HaYeHUs.
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Jebutopckass 3a40/XKEHHOCTb BO3HMKalOWash B Cllyyae 3a4epXkKu
nepeperucTtpaunmm uMyLlecTBa PperncrpaumoHHbIM OpraHoM - He
obecueHnBaeTcs.
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MPUNOXEHWE 19. A4OrOBOP PENO

Mpu3HaeTca onepauMOHHOW B OTCYTCTBMM WHbIX MNPU3HAKOB
obecLieHeHunA

Mo porosopam npsimoro PEMNO (npoaaBuOM UeHHbIX bymar no
nepeon yactn gorosopa PEIMO sasnsetcsa ynpasastoowas KoMnanms [.Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gasnsetcsa ynpasnswowas
koMmrnanua A.Y. ®oHpa):

- pebutopckas 3a40/IKEHHOCTb K MONYYEHUIO nepefaHHbiX AeHEeXHbIX
cpeacTs No NepBoOK YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, noay4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMNOAHeHMs nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEXHbIX CpPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CyYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6MpKeBON CAENKON;

e Ha gaTy MCMoJIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJYYEeHHbIX AEeHEeXHbIX CpeacTB Mo nepsor 4yactu. B
cnyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOSIHEHWS BTOPOM 4acTu, NMpuHuMaeTca 6onee
NoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpawleHne npu3HaHua UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha paTy MCMoJIHeHMS NepBon YacTtn gorosopa PEMO npusHaeTcs
0ebuTopCcKon 3a40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu A0roBopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcraBke, nNpeaycMOTpPEHHOM
L0roBopoM/6unpxeBon caenkon;

e Npu3HaHMe UeHHbIX 6yMmar, noay4YeHHbIX MO nepBoM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoauTt
npekpaweHne  npusHaHusg  AebUTOpCKON  3a40SIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha aaTy cnucaHusa co cyeta AEMNO ueHHbIX 6yMar, nonyyYeHHbIX
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no pgorosopy obpaTtHoro PEMO (Tonbko B cny4yae, ecnm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIXx 6byMar no caenkam
KOJIMYECTBO MpU3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOM 4acTW, NpuU3HaeTcs
obsazatenbcteo MN® no npuobpeTeHnto TakUxX LEHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebntopckon
3a40/HKeHHoCTU no gorosopam PEMO oueHuMBaeTcsas B pa3Mmepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNA BTOPON 4acTu
norosopa PEMO C yyeToM NPOUEHTOB, rnoanexatumx
nony4yeHunto/ynnate B COOTBETCTBUM C YCoBMAMK aorosopa PEMO.

Ecnn ctommocTb UeHHbIX 6ymar no BTopow yactu gorosopa PEINO
CKOppeKTUpoBaHa Ha CyMMy BbIMJaT AOXOAOB MO UeHHbIM Hymaram,
nepegaHHbiIMm no pgorosopy PEMO, wnm cCcyMMy WHbIX BbInNAaT,
ocylwecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpasBeanMBomn
CTOMMOCTM KPeaUTOPCKON/AebnuTopCKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHA0M
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMOMHEHUSN
nepsoi 4vactm gorosopa npamoro PEMO go aaTbl MCMONHEHUS BTOPOW
yactn gorosopa PEMNO kaxaplt pabounii AeHb onpeaensieTcs COrnacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

Cnpaseanusas CTOMMOCTb obsa3aTenbcTBa niuo no
npnobpeTeHnto UeHHbIX 6ymar, paHee mMnoJlyYeHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactu cpaenkum  obpatHoro PEMO, onpegensetrcds B pasMmepe
cnpaBeasiMBoi CTOMMOCTW TaKMX UeHHbIX 6yMar B COOTBETCTBUM C
Mpunoxennem 3.

Cnpasepnnusas CTOMMOCTb  AebMTOPCKOM  3a40/IKEHHOCTU K
MOSYYEHUIO MNepefdaHHbIX [AEHeXHbIX CpeacTB Mo MepBOM 4acTu
horosopa obpaTHoro PEMO KOppeKTupyeTcs B cnyJdae
BO3HMKHOBEHUS  COObLITUIA, nNpuBOASWNX K obecueHeHu, B
COOTBeTCTBUM C [pusioxeHunem 6.
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NPUNOXXEHWE 20. NPOU3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

NMpusHaeTrca onepauMOHHOMW B OTCYTCTBUM MWHbIX TNPU3HAKOB
obecueHeHun

MpounsBogHble (UHAHCOBbIE MHCTPYMEHTbl (pacyeTHble 6upxeBble W
BHebupxesbie) (Aanee — pacyeTtHble NMON)

[debuntopckas 3agonmkeHHocTb MNP, kak oueHka npasa m3 MNoOU
Kpeautopckas 3agomxkeHHOCcTb [MU®, kak oueHka obs3atenbcts us Nou

Mo 6upxeBbiM MNOUN - pgata npuobpeTeHUss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxesbiM MOU - paTta 3akn4YeHUs [0OrosBopa, B KOTOPOM
OAHOWM N3 CTOPOH ABnseTcs Ynpasasdwwas komnadusg 4.Y. MNO.

Mo 6upxesbiM MNOU:

e VCMONIHEHME KOHTPAKTa;

e BO3HWKHOBEHUS BCTPeYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C Takon xe
cneundukaumen, T.e. 3akoyYeHne o CeTHOW CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHebupxesbiM MOU:
® UCMOJIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBasa ctommoctb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnu B CcoCTaBe onepaumini no 6pokepckoMy c4yeTy MpoBeAeHbl BCe
pacyeTbl N0 BapMauMOHHOW Mapxe.
CnpaseanueBas CTOMMOCTb BHebupxkeBoro pacdetHoro MOU pasHa 0
(Honb) npun atoM B cocTase MNMN® oTpaxaeTcs Tak xe:
e pebuTopckast 3a40/1KEHHOCTb, Kak oueHka npasa u3 MOU, ecnu
Mo YCNOBMSAM KOHTpakTa Mpu UCMOSIHEHWM Ha AaTy onpeaeneHus
CYA ©6bin1 6bI nonydeH p[oOXo4 B pa3sMepe pasHuubl Mexay
cnpaBeaMBoOi  CTOMMOCTbIO 6a30BOro aktMea WM LEHOM
mucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/MKEHHOCTb, KaK oOLeHKa ob6a3aTtenbcts U3
Mon, B cnyyae, ecin No yCNOBUSAM KOHTpaKTa Mpu UCMNOSHEHUN
Ha gaty onpegeneHus CYA 6bin 66l monyyeH yb6bITOK B pasMmepe
pa3HuUbl Mexay CnpaBensinBoM CTOMMOCTbIO 6a30BOro akTuBa U
LeHoln ncnonHenms NOUN B abcontOTHOM 3HaYEHNMU.

B cnyyae, ecnnm nopydYeHMe Ha BbIBOA4 AEHEXHbIX CpeacTB  Cco
cneuvanbHOro 6poOKepCKOro cyeTa HE MWCMOIHEHO B TeYeHMe OAHOro
paboyero AHA C gatbl npeabsiBieHMs MOpPy4YeHUst crnpaseanueas
CTOMMOCTb [AEHEeXHbIX CpeaCTB Ha cuyeTe rapaHTMinHoro obecnedeHus
onpefjensieTcd C  WUCMNOSb30BaHWMEM MeToAoB  KoppekTupoBku CC
(Opunoxenne 6). [aHHble O HeucnosHeHun TpeboBaHus 6pokepom
NpeaocTaBfsATCS YNpaBAdOLWENA KOMMNaAHWENn B cheuuanm3npoBaHHbIN
Aenosutapun He nosgHee pabouero AgHA, cneaylowero 3a OKOHYaHueM
YCTaHOBJ/IEHHOIO CpoKa.

CnpaBepnueas CTOMMOCTb Mnon KOppEeKTupyeTcs B cnyJae
BO3HMKHOBEHUS  COb6bITUIM,  npuBoaswMx K  obecueHeHuo, B
COOTBETCTBMU C [punoxeHunem 6.
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MPUNOXEHNE 21. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)
N PENO C KCY

KnupuHrossbie CepTVId.)MKaTbI ydyacTtus

Mpu3HatoTca B aaTy 3a4uncneHunsa no cyety AEMNO.

MpekpaweHne nNpu3HaHUS [OEHEXHbIX CPeaAcTB WM UeHHbIX 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBBIM MyJsl, He npoucxoauTt. [oxodbl U MHbIe
BbiMAaTbl NO UeHHbIM 6ymaram, nepeaaHHbIM B WUMYLLECTBEHHbIA Nyn,
NMPU3HaKTCA B cOCTaBe akTueoB doHAa.

KnupuHrosble cepTudmkaTbl y4dacTus MpekpawatT Mpu3HaBaTbCs C
AaTtbl X cnucaHmsa co cdeta AENO.

CnpaBeanvBass CTOMMOCTb aKTUBOB, MepefaHHbIX B KJMPWUHIOBLIA My,
onpenensieTcs B COOTBETCTBMW C HACTOSWMMW npaBunamMum B obLiem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHaloTca B coctaBe ®oHAa, cornacHo HacToawmuMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM bymMaramu.

CnpaseanuBas CTOMMOCTb AebUTOPCKON 3aA0/KEHHOCTM K MONYy4YeHMUIo
nepeAaHHbIX AEHEXHbIX CpeAcTB MO NepBOM YacTu Aorosopa obpaTHOro
PEMO koppekTupyeTcsa B Cny4Yyae BO3SHUKHOBEHMS CObbITUIA, NPUBOAALLMX
K obecueHeHM1to, B COOTBETCTBUM C MNpunoxeHnem 6.
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