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N3noxuTb lNpaBuna pacyéTta Tekylenm CTOMMOCTU U CTOMMOCTU YUCTbIX
aKTMBOB, B KOTOpble WHBECTUPOBaHbI CpPeaCTBa MEHCUMOHHbLIX HaKOMIIeHUN,
pacyéta CTOMMOCTN aKTUBOB, B KOTOpPble pa3mMelleHbl CpeacTBa NEHCUOHHbIX
pe3epBOB, U COBOKYNHOM CTOMMOCTM MEHCUOHHbLIX pPe3epBOB B creayloLen
pefakumm:

1. OBLUME NMOJIOXEHUA
1.1. TepMuHbI N onpeaeneHus

1.1.1. TepMuHbI U onNpeaeneHust, UCnonb3yemble B HAaCTOSALWMX NpaBunax,
MMEIOT crneayoLlmne 3HauyeHNs:

«HKO AO HPO» — HebaHkoBcKkas kpeanTHasi opraHn3aumsa akumoHepHoe
obLwecTBO «HaumoHanbHbIN pacyeTHLIN Aeno3nTapumn.

«HopmaTuBHO-npaBoBbLIe aKTbI» - denepanbHble 3aKOHHblI,
HopMaTuBHble akTbl baHka Poccun, ykasbl [lpesngeHta Poccunckon
denepauun, lNoctaHoBneHnus lNpaButenbcTBa Poccuinckon ®egepaumm, akTbl
MUHUCTEPCTB U WHbIX doegeparnbHbIX OpraHoB rocygapCTBEHHOW BRacTw,
6as3oBble M BHYTPEHHWE CTaHOapTbl CaMOpPEerynupyemMon opraHusaumm B
cepe mMHaAHCOBOro pbiHKa, YrIeHOM KoTopoun siBndeTca PoHA.

«[MpaBunay, «[lpaBuna onpeageneHnss CTOMMOCTU YUCTbIX aKTUBOBY» —
[MpaBuMna pacyéta Tekywenm CTOMMOCTM U CTOMMOCTU YUCTbIX aKTUBOB, B
KOTOpble WHBECTUPOBaHbl CpeacTBa MNEHCUMOHHbIX HaKOoMMeHWn, pacyeTta
CTOMMOCTM aKTMBOB, B KOTOpble pasMelleHbl cpeactBa MNEeHCUOHHbIX
pe3epBOB, N COBOKYMNHOW CTOMMOCTU NEHCUOHHbLIX pe3epBOB.

«PacyéTtHasa gata» — [laTa, N0 COCTOSAHUIO HA KOTOPYH OCYLLEeCTBATCA
pac4YE€Tbl B COOTBETCTBMN C HACTOSLLMMK NMpaBunamMu.

«CC» — CnpaBeaonueBasd CTOMMOCTb, OnpeaesieHHasi B COOTBETCTBUM C
MexgyHapoaHbiM cTaHaapToMm duHaHcoBon OoTYETHOCTU (IFRS) 13 «OueHka
cnpaBeanuBon CTOMMOCTM», BBEOEHHbIM B [OEWCTBUE HA TeppuTOpUM
Poccunckon depepaunm npukasom MuHucTepcTtBa domHaHCOB Poccmnmnckon
depepaumm ot 28 aekadbpa 2015 roga Ne 217H.

«CYA» — CTOMMOCTb YNCTbIX aKTUBOB.
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«Yka3zaHune Ne 4954-Y» — YkasaHne baHka Poccum «O nopsagke pacyéra
TeKywen CTOMMOCTU aKTUBOB U CTOMMOCTMU YMUCTbIX aKTUBOB, COCTaBIISAOLLNX
NMEHCNOHHbIE HaKOMSEHNA, NOopsaKe U Cpokax pacyérta CTOMMOCTU aKTUBOB,
COCTaBNAKLWNX MEHCUOHHblIE pe3epBbl, W  COBOKYNMHOW  CTOMMOCTU
NEHCUOHHbIX pe3epBOB HErocy4apCTBEHHOro neHcUoHHoro poHaa» Ne 4954-
Y o1 31.10.2018.

«PoHa» - HerocynapcTBeHHbLIN NEeHCUOHHbIN doHA
«lMpodeccnoHanbHbIN» (AKUMOHEPHOE 0OLLIECTBO).

1.1.2. B cnyyae npoTUBOpEYMst 3HAYEHUN TEPMMHOB U onpeneneHui,
YCTaHOBMEHHbIX HacToswwmMmn [MpaBunamu, 3HaAYEHUSM TEPMUHOB WU
onpeaeneHni, YCTaHOBMEHHbIX HopmaTtnBHO-NpaBoBbLIMU aKkTamu,
MPUMEHSIIOTCA 3HAYEHUS!, YCTAHOBIEHHbIE COOTBETCTBYOLLMMM HopMaTuBHO-
NPaBOBbIMX aKTaMMW.

1.2. O6wme nNONoOXeHUsi O npaBunax onpegerneHusi CTOMMOCTU
YMCTbIX aKTUBOB

1.2.1. HacTtosiwme npaBuna ycTaHaBnuBalOT NOPSLAOK M CPOKM pacyéTta
doHOoM, ero ynpaeBnAWMMKA  KOMMNAHUAMUA W Crieunanmn3npoBaHHbIM
aenosutapuem doHaa:

- Tekywien  CTOMMOCTM  aKTMBOB  CTOMMOCTM  YUCTbIX  aKTMBOB,
COCTaBNAKLLNX NMEHCUOHHbIEe HakonneHusa ®PoHaa;

- CTOMMOCTUN YMCTbIX aKTUBOB, COCTaBIISAOLLNX NEHCUOHHbIE HaKOMNIeHNd
doHAa;

- Tekywen  CTOMMOCTW  aKTMBOB,  COCTaBNAKLWMUX  MNEHCUOHHbIE
HaKOMMeHUs, HAXOAALWMNXCH B JOBEPUTESIbHOM YrpaBlieHUu;

- CTOMMOCTN YUCTbIX aKTUBOB, COCTaBMAOLWMX NEHCUOHHbIE HAKOMMEHWs,
Haxo4ALWMXCA B JOBEPUTENBHOM YNpaBreHuu;

- CTOMMOCTH aKTUBOB, COCTaBNSAIOLWMNX NEHCUOHHbIE pe3epBbl POHAA;

- COBOKYMHOW CTOMMOCTW NEHCUOHHBbIX pe3epBoB PoHaa.

1.2.2. YunTblBasi, 4TO B COOTBETCTBUM C WHBECTULMOHHOW CTpaTervemn
doHaa NeHCUOoHHbIE pe3epBbl U MEHCUOHHbIE HAKOMMEHNA HE pa3MeLLaroTcs
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B MMOTEYHble cepTudmkaTbl y4acTusi, nan naeBbiX MHBECTULMOHHBLIX (OOHOOB,
Npon3BoAHbIe (PUHAHCOBbLIE MHCTPYMEHTbI, MHOCTPaHHbIE LieHHbIE Bymaru, Ha
HECHMXaeMblAi OCTAaTOK Ha pacyYeTHOM cYeTe, KpUTepuum NpU3HaHus W
NpekpalwieHns npu3HaHus, a Takke MeToabl OnpeaeneHust CTOMMOCTU
YKa3aHHbIX akTUBOB HACTOALLMMM NpaBuiaMmn He yCTaHaBMMBaOTCA.

1.2.3. B cnyvae, ecnm CoBetoMm aupektopoB doHga OyaeT nNpuHATO
peweHne 0 BO3MOXHOCTM MPUOBpeTeHMs aKTUMBOB, NOPSAOK onpedeneHus
CTOMMOCTWN KOTOPLIX HE YCTaHOBSIEH HacTosIWMMK npasunamu, lNpesnaeHT
doHaa obecnevnBaeT BHECEHME COOTBETCTBYIOLINX NM3MEHEHMI B HACTOALME
npasuna o NnpnobpeTeHnsa Taknx akTUBOB.

1.2.4. MNpaBuna nognexaTr npumeHeHuto HadmHast ¢ 01 okTabps 2019
roga, HoO He paHee [OHSA, crneaywuwero 3a AHEM WX nonyyvyeHna baHkom
Poccuw.

1.3. Mopsaaok pa3paboTku u yTBepXaeHUsA npaBun

1.3.1. OTBETCTBEHHOCTb 3a pas3paboTky wun cornacoBaHue [lpaBun,
N3MEHEHN N OOMNOMNHEHUN B HUX HECET [naBHbIn Byxrantep ®oHAa.

1.3.2. NpaBuna (U3MeHeHNA W [JOMNONMHEHUA B HUX) YTBEPXOAkTCH
[Mpe3naeHToM ®oHAa Npu ycnosum Ux cornacoBaHus CneumanmampoBaHHbIM
aenosuntapuem, byxrantepuen, Cnyxbon BHYTpeHHEro KoHTpons doHAa.

1.3.3. NameHeHusa un gononHeHna B lNpasuna, yTeepXaéHHble POHOOM, He
MOryT OblTb BHECEHbl (32 WCKMOYEHNEM CIlydaeB HEBO3MOXHOCTM pacyéTa
CTOMMOCTU YUCTbIX aKTMBOB) B MNEepuoa C AaTbl NPUHATUS peLleHust O
peopraHusaumn unn nukemgaumm doHga M OO0 AaTbl  3aBEPLUEHUS
COOTBETCTBYOLWMX NMpouenyp.

1.3.4. lNpaBuna onpeageneHns CTOMMOCTU YUCTbIX aKTUBOB (M3MEHEHMUS U
AOMNOMHEHUs B HUX) NpefcTaBnaoTca PoHOOM B yBEOOMUTENBHOM NOPSAKE B
baHk Poccum B opmMe  3MEKTPOHHOro  OOKYMEHTa  MNocpencTBOM
MCNOMNb30BaHUS NUYHOro kKabumHeTa B  nopsigke, NpeayCMOTPEHHOM
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YkasaHnem banka Poccumn ot 3 Hosibpa 2017 roga Ne 4600-Y «O nopsiake
B3aumogenctena baHka Poccunm € KpeaUTHbIMW - OpraHm3aumnsiMu,
HEKPEOUTHLIMW (PUHAHCOBBLIMW OpraHM3aunsaMn M AOpPYruMu  y4yacTHUKaMu
NHOPMaLMOHHOrO obmeHa npu UCNoNb30BaHUM UMW UMHAOPMALMOHHBIX
pecypcoB baHka Poccun, B TOM 4ucrne  §nKUYHOro  KabuHetax
B TeyeHne ABYX pabo4yux AHeun C JaTbl UX YTBEPXKOEHNA U COrnacoBaHusi Co
cneunann3MpoBaHHbIM deno3nutapneMm MnyTEM HanpaBneHUa 3JIEKTPOHHOrO
AOKYMEHTa, NOAMNUCAHHOIO YCUMNEHHOW KBanuuUMPOBAHHOM 3NEKTPOHHOMN
NoANUCbIO, MO TENEKOMMYHUKALUMOHHBIM KaHanam CBs3W, B TOM YUCIie Yepes
NHJOPMALMOHHO-TENEKOMMYHUKALMNOHHYIO ceTb «/HTepHET». K naMeHeHusm
N gononHeHusim B [lpaBuna onpegeneHnsi CTOMMOCTU YUCTbIX aKTUBOB
npunaraeTcsa NOSACHEHNE NPUYMH BHECEHNS 3TUX UBMEHEHUIA U OOMNOSTHEHUN.

1.3.5.Tlpn BHeceHun wn3amMeHeHn DOHL pacKpbiBaeT U3MEHEHUS,
BHOCMMble BO BHYTPEHHWW [JOKYMeHT, a Takke [lpaBuna co Bcemu
BHECEHHBIMN B HUX WU3MEHEHUSIMU Ha CBOEM canTe B MHGOPMaLMOHHO-
TeNnekoMMYHUKaUNOHHON ceTn «MHTepHeT» He nosaHee naTvu paboynx gHen
A0 AaTtbl Ha4Yana NPUMEHEHUs1 C BHECEHHbLIMU N3MEHEHUSIMM.

1.3.6. ®oHO XpaHWUT [aHHble, MOATBEpPXAalliMe pacyeTbl BeENUYUH,
OCYLLIECTBIIEHHbIE B COOTBETCTBUM C HacTosiwumu [MpaBunamm, He MeHee
Tpex NeT ¢ AaTbl yka3aHHbIX pacyeToB.

1.4. KoHTponb 3a COOTBEeTCTBUEM MNpaBuil  YCTAHOBIEHHbIM
TpeboBaHMAM

1.4.1. MNpaBuna [oOMKHbI COOTBETCTBOBATL TpeboBaHmamM HopmaTuBHO-
NpaBOBbIX aKTOB, B TOM Yuncne TpeboBaHmsaM YkaszaHusa Ne 4954-Y.

1.4.2. MeToabl onpefeneHna crnpaBeasiuBoM CTOMMOCTM aKTMBOB U
BeNUYnHbI 06a3aTenbCcTB, YkasaHHble B [MpaBunax, He OOSMKHbl OTNiMYaTbCS
OT MCMNOSIb30BaHHbIX MpU COCTaBneHun Oyxrantepckon (PUHAHCOBOW)
oT4yéTHocTK PoHaa.
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1.4.3. MeTtoabl  onpegeneHusi  CTOMMOCTU  aKTUBOB, BXOAALLMX
O[HOBPEMEHHO B COCTaB MEHCUOHHbIX HAKOMMEHUA N MEHCUOHHbLIX PE3epPBOB
doHaa, He AOMKHbI OTNNYaTbLCS.

1.4.4.TnaBHbin ~ Byxrantep ®PoHOa HECET OTBETCTBEHHOCTb 3a
cooTtBeTcTBUE [1paBmn TpeboBaHMSM HOPMAaTUBHO-NPABOBLIX AKTOB, a TaKKe
3a ocyuiectBrieHne PoHOOM pacyETa CTOMMOCTM aKTMBOB B COOTBETCTBUU C
YCTaHOBIIEHHbIMU TPEOOBaAHUSIMM.

1.4.5. TnaBHbIn Oyxrantep PoHOa exeKkBapTarbHO B CPOK [0 KOHUA
Mecsiua, creaylwero 3a nocrnegHMm MecsileM OTYETHOro KeBapTana,
npenoctaBnseT lNpeanaeHTy PoHga n PykoBoauTento cryxbbl BHYTPEHHETO
KOHTPONS OTYET O HEO6XOOMMOCTU BHECEHUSI U3MEHEHWN U OOMOSTHEHUN B
[MpaBuna onpegeneHna CTOMMOCTM YNCTbIX aKTUBOB.

1.4.6. Cnyx0a BHYTPEHHEro KOHTPONS  OCYLUECTBNSAET  MPOBEPKY
cooTtBeTCTBMA [paBmn TpeboBaHNAM HopmMaTUBHO-NPABOBLIX aKTOB, a Takke
NPOBEPKY  COOTBETCTBUA  pacyéta  PoHOOM  CTOMMOCTM  aKTUBOB
YyCTaHOBIIEHHbIM TpeboBaHMSM.

1.5. PackpbiTne nHcpopmauum

1.5.1. npaBI/U'Ia onpegeneHna CToMMOCTUN YNCTbIX aKTUBOB pPacCKpbIBAakOTCA
doHOOM Ha CBOEM canTe B I/IHd)OpMaLI,I/IOHHO-TeJ'IeKOMMyHMKaLI,VIOHHOVI ceTun
«|/|HTepHeT» Oo4HOBpPEMEHHO C HalnpasIrieHnem nx B BaHk Poccun.

1.5.2. \3ameHeHunsa 1 JononHeHnsa, BHocuMble B [1paBuna, packpbiBarTCA
doHOOM Ha CBOEM canTe B MHPOPMALMOHHO-TENEKOMMYHUKALNOHHOW CEeTU
«MHTEepHeT» He no3gHee nATUM pabouux AOHeM [0 AaTbl Havana
npumMmeHeHusa NpaBun ¢ BHECEHHBIMU N3MEHEHUSAMU U JONONHEHUSAMM.

1.5.3. OTBETCTBEHHOCTb 3a MWCMNOfHeHMe TpeboBaHMA O pacKpbITUK
[MpaBun (M3MEHEHUW W [OMOSIHEHWW B HUX) Bo3naraetcsa Ha [naeHOro
byxrantepa ®oHaa.
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1.5.4. MNMpe3nageHT PoHaa obecneumBaeT OOCTYMNHOCTb Ha cante PoHaa
[MpaBun onpegeneHnss CTOMMOCTU YUCTbIX AaKTUBOB, AEWNCTBOBAaBLUMX B
TeyeHne TPEX nocregHuX KaneHOapHbIX JeT, BCe W3MEHEHUs W
AOMOSNHEHNs, BHECEHHbIE B HMX 3a TPU NOCNeaHUX KaneHaapHbix roaa.

1.5.5. Cnyxba BHYTPEHHEro KOHTPONIS  OCYLUECTBNSET  MNPOBEPKY
ncrnonHeHna ®oHgom TpeboBaHU K packpbITUO MHpOpMaLUN.

1.6. Obwme nonoxeHuss o6 onpeaeneHNM CTOMMOCTUM YMUCTbIX
aKTMBOB

1.6.1. Tekywasds CTOMMOCTb aKkTMBOB, B KOTOpble WHBECTUPOBAHbI
CpeacTBa  MEHCUOHHBLIX  HaKOMMEHMKW, paccyuTbiBaeTcss  UCXOoast U3
COCTaBISAOLLNX UHBECTULIMOHHbBIV NOPTdENb CTOMMOCTU OEHEXHbIX CpeacTB
Ha cyeTax M Oeno3ntax B KPeOUTHbIX OpraHu3aumnsax, CTOMMOCTU LEHHbIX
Gymar, a Takke CTOMMOCTUN AeOUTOPCKON 3a40SIKEHHOCTMW.

1.6.2. CTOMMOCTb  YUCTbIX aKTMBOB, COCTaBMSIIOLMX  MEHCUOHHbIE
HakonneHns ®@oHaa, paccuMTbiBAeTCS Kak pasHuMua Mexay TekyLlew
CTOMMOCTbIO aKTMBOB, COCTaBISIOLLUNX MEHCUOHHble HakonneHust doHaa, u
BENNYMHOM Bcex o0043aTenbcTB, Noanexallumx WCMOMHEHUIO 3a CYeT
YyKa3aHHbIX aKTMBOB, 3a WCKMOYeHMeM obsi3aTenbCTB Mo goroBopam o6
obsi3aTeNbHOM  MEHCUMOHHOM  CTpaxoBaHUM  (00si3aTenbCTB  Nepen
3acTpaxoBaHHbIMM nUUAaMM (MX NpPaBOMPEEMHUKAMN) U 00s3aTeNbCTB,
copMUPOBaHHbIX Ansi o6ecrneyYeHnst YCTOMYNMBOCTM UCMONTHEHUS YKa3aHHbIX
obs3aTenbLCTB, Ha MOMEHT pacyeTa CTOMMOCTM YUCTbIX aKTMBOB,
COCTaBNSALLNX NEHCUOHHbIE HakonneHus PoHaa.

1.6.3. YnpaBnsiowiass KOMMaHUs, OCYLLECTBMsOWAss WHBECTMPOBaAHME
CPEACTB MNEHCUOHHLIX HAaKOMMEHUW, [OOIPKHA paccyuTbiBaTb CTOMMOCTb
YUCTbIX aKTUBOB, COCTaBIAIOLLNX NEHCUOHHbLIE HAKOMIEHUS, HAXOASALWMXCH B
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[OBEPUTENBHOM YMNpaBfieHWW, Kak pasHuLy Mexdy TeKkywen CTOMMOCTbHO
aKTMBOB, COCTaBMSIIOWNX MEHCUOHHbIE HAaKOMMEHUs,, HaxXoOsLMXCA B
[OBEPUTENBHOM YNpaBlieHUN (aanee - CTOMMOCTb akTUBOB, HAXOOSLLMXCS B
OOBEPUTENBHOM  ynpaBfieHuMM), U  BENWYUHOM BCeEX 00s3aTenbCTBs,
noanexawmx MCMOSIHEHNI0 3a CYET yKa3aHHbIX aKTMBOB, 3@ WCKITHOYEHUEM
o6s3aTenscTB No AgoroBopam o6 o6s3aTernlbHOM NEHCUMOHHOM CTpaxoBaHMM
(06si3aTenbCTB Nepeq 3acTpaxoBaHHLIMU NLaMKU (MX NpaBonpeeMHUKamn) u
005s3aTenbCcTB, CHOPMUPOBAHHBLIX  Ans  obecnevyeHnss  yCTOMYMBOCTU
NCMONHEHMST yKa3aHHbIX 0053aTenbCTB, HAa MOMEHT pacyeTa CTOMMOCTU
YNCTbIX aKTUBOB, HAXOOALLMXCSA B AOBEPUTENBHOM YNpaBnNeHNN.

1.6.4. CtonMmOCTb  aKkTMBOB, B KOTOpble pa3MelleHbl cpeacTsBa
MEHCUOHHbLIX pPEe3epBOB, pPaCCYNTLIBAETCA KakKk CyMMa WX CTOUMMOCTEN,
ONnpefenéHHom Mo Kaxgomy MWHBECTULUMOHHOMY MOPTAEnt C  Y4ETOM
noptdgena doHaa.

1.6.5. CoBOKynHass ~ CTOMMOCTb  MEHCUOHHbIX  pe3epBoB  PoHaa
pacCcUYMTbIBAETCA Kak pasHuUa MeXay CTOMMOCTbIO aKTUMBOB, COCTaBMSHOLLNX
NMEHCUOHHble pe3epBbl OHOA, W BEeNMYMHOM Bcex 00643aTenbCTs,
noanexawux MCNOMHEHMI0 3a CYET yKas3aHHbIX aKTUBOB, 3a WCKITHOYEHUEM
obs3aTenbCTB MO OOroBOpaM  HErocygapCTBEHHOr0  MEHCUOHHOro
obecneveHns un obasaTtenbcte, chopMMpoBaHHbIX ANs obecneyeHns
YCTOMYMBOCTN UCMONHEHUST yKa3aHHbIX 0083aTenbCTB, HA MOMEHT pacyéTta
COBOKYMHOW CTOMMOCTWN NEHCUOHHbIX PE3EPBOB.

1.6.6. TeKyLLI,aFI CTOMMOCTb aKTMUBOB, COCTaBiAwOLWNX TMEHCUNOHHbIE
HakKonneHunda doHAaa, CTOMMOCTb YUCTbIX aKTBOB, cocCTaBndOWKnNX
NEHCNOHHbIE HakKonJieHnd doHAaa, TeKyllad CTOMMOCTb aKTUBOB,
COCTaBNAKLWNX NEeHCNOHHbIE HaKomnmneHmd, Haxoadlwwnxcda B AoBeputeribHOM
ynpasneHnn, CTOMMOCTb YUCTbIX aKTUBOB, COCTaBNnAOWNX TMEeHCUOHHbIE
HaKomnmneHms, HaxogdAlnxcda B [OOBeEpPUTESIbHOM YyhnpaBJiEHUN, CTOMMOCTb
adKTBOB, B KOTOpble pa3MelleHbl cpeacrtBa MNEeHCUMOHHbIX pPe3epBoOB,
COBOKYMHaaA CTOMMOCTb TMMEeHCUOHHbIX pe3epBOB pacCyYUTbIBaAOTCA MO
COCTOAHUIO Ha KOHeLW Kaxpaoro paﬁoqero OHA, KaXgoro AHA, B KOTOPOM
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coBepllanucb onepauuMm C akTMBamMK, COCTaBMSAKOWMMN  MNEHCUOHHbIE
HaKOMMNEeHUs UM MNEHCUOHHbIE pPe3epBbl, €CNN TakOW [OEHb He SABNSeTCs
pabouymmM, a TakKe Mo COCTOSHUIO Ha KOHel Hepabo4ero AHA, eCcniv Ha 3ToT
AEHb NMPUXOANTCSA OKOHYaHMEe OTYETHOro MecsLua.

1.6.7. Pac4éTtbl ocyuwlectBnawotca byxrantepuenn doHgoa He nos3agHee
pabo4ero gHA, cneayowero 3a pac4éTHOW JaToM.

1.6.8. PacuyéTtbl OCyLLECTBNAKTCA B pybnsX C TOYHOCTbHO HE MEHbLLEN,
4yeM [0 [ABYX 3HaKOB nMocrie 3anATou, C [pPUMEHEHMEM MpaBusl
MaTeMaTUYECKOro OKPYrneHus.

1.6.9. Pacyétbl ocyuwlecTBngaTca no Qopmam, npeaycMOTPEHHbIMA
PernameHTOM cneunann3MpoBaHHOro 4enos3nTapus.

1.6.10. ®oHa (ynpaBnsowas KoMnaHus) OOIMKeH (OOoShKHa) NpuHUMaTh
aKTMBbl, COCTaBndalWME MNEHCUOHHble HakonneHus PoHaa (akTuBbl,
Haxogswmecss B [OOBEPUTENbLHOM YMpaBfeHUM), aKTUBbI, COCTaBMSOLLNE
NEeHCNOHHbIe pe3epBbl PoHAa (manee npuM COBMECTHOM YMNOMWUHAHUKM —
«aKTUBbI»), W o00s3aTenbCcTBa, 3a WCKMAYeHMeM obda3aTenbcTB Mo
poroBopaMm 06 o06s3aTenbHOM MNEHCMOHHOM CTpaxoBaHuMM (00s3aTenbCTB
nepen 3acTpaxoBaHHbIMM NvuamMu (MX nNpaBonpeeMHukamu), obasaTenbcTB
NO [OroBopamM HerocyjapCTBEHHOr0 MEHCUMOHHOro obecnevYeHna U
obs3aTenbCcTB, CHPOPMUPOBAHHLIX ANt obecnevyeHna  YCTOMYMBOCTU
MCMOMHEHNA YyKasaHHbIX 06sa3aTenbCcTB (Qanee — «obsAsaTenbcTBa»), K
pacyeTy CTOMMOCTM YUCTbIX aKTUBOB, COCTaBNSAOWMUX MNEHCUOHHbIE
HakonneHnss ®oHga, CTOMMOCTM UUCTbIX aKTMBOB, HaXOAdAWMXCA B
AOBEPUTENBHOM  YNpaBfieHUN, W COBOKYMHOW CTOMMOCTU MEHCUOHHbIX
pesepsoB dPoHOa (Oanee npu COBMECTHOM YMNOMMHAHUM — «CTOUMOCTb
YACTbIX aKTUBOB») B Cllydae WX nNpPU3HaHUss B COOTBETCTBUN C
MexayHapoaHbIMM CTaHgapTaMm OMHaAHCOBOW OTYETHOCTW, BBEAEHHbIMU B
aenctene Ha Tepputopum Poccuinckon ®Pepepaumm B COOTBETCTBUM C
noctaHosreHneMm [pasutenbctea Poccurckon denepauum ot 25 deBpans
2011 ropa Ne 107 «O6 yTBepxaeHun [lonoxeHnss O nNPU3HaHWUU
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MexayHapoaHbIX CTaHOapToB (PMHAHCOBOW OTYETHOCTUM UM PasbsacHeHun
MexayHapoaHbIX cTaHA4apTOB PMHAHCOBOM OTYETHOCTU AN NPUMEHEHUS Ha
Tepputopun Poccuinnckon depepaummn» (ganee — «MexayHapogHble
cTaHgapTbl PUHAHCOBOW OTYETHOCTUY).

1.6.11. ®oHA (ynpaBnsawoLwasa KoMnaHus) JOSMKEH (4OMMKHA) paccynTbIBaTb
TEKyLLYyl0 CTOMMOCTb M CTOMMOCTb akTMBOB (Janee npu COBMECTHOM
YNOMUHAHUN — «CTOMMOCTb aKTUBOB») W BennyMHy 006s3aTenbCcTB B
cooTBeTCTBUM ¢ MexayHapoaHbIMKU cTaHg4apTaMn OMHAHCOBOW OTYETHOCTM.

1.6.12. Ecnn ueHa, wucnonb3yemMad [AOna  OUEHKM CcrnpaBeaniuBown
cTouMOCTW, unMeeT 6onee [OBYX 3HAKOB MOCfe 3ansaTon, Takas ueHa
ncrnonb3yeTcss B pacyétax ©0e3 okpyrneHud. PesynbTaT pacyéTa
cnpaBeasiMBoM CTOMMOCTU OKPYrnsieTca A0 OBYX 3HAKOB nocre 3ansaton (6es
yy4€Ta naptum npuobpeTeHuss nNo UeHHbIM Oymaram). OkpyrneHue
Npon3BOANTCA C Mcnornb3oBaHuem nporpamMmmbl Microsoft Excel ¢ nomoLubto
dyHKkummn OKPYTTT () oo HeobxoanMMoro KonnyecTBa AeCATUYHbIX pa3psiaoB:

CC=0OKPYTTI (ueHa*obLiee KoNM4YecTBO akTnBa;2),

roe:

LeHa — LieHa, ucnosib3yemas ans OLeHK1 cnpaBeanuBon CTOMMOCTH,

obLee KONMYeCcTBO aKTUBa — KONIMYECTBO akTUBa B LUTYKaX,

2 — OKpyrreHue rnony4yeHHon CyMMbl, Ba 3HaKa nocsie 3andaToun.

1.6.13. CTOMMOCTb aKTUBOB, B TOM YMUCIIe pacCiYnMTaHHas Ha OCHOBaHUU
OTYETA OueHWMKa, paccunTbiBaeTcsa 6e3 y4vyérta HamnoroB, KoTopble
ynrnadnBawTCA B COOTBETCTBUM C 3akoHogaTesnbCTBOM  Poccuickon
degepaumm UM MHOCTPAHHOrO rocygapctea npu  npuobpeTeHun u
peanusaumn ykasaHHbIX aKTUBOB.

1.6.14. CTOMMOCTb aKTMBa pacCYMUTbIBAeTCA Ha OCHOBaHWW OTYETa
oueHLWMKa Ha gaTy nony4vyeHusa oLueHKN.

1.6.15. CTOMMOCTb aKTMBa paccyMTbiBaeTCA Ha OCHOBaHUMW [OCTYMHOro
Ha MOMEHT pacyé€Ta CTOMMOCTM YUCTbIX aKTMBOB OTYETA OUEHLUMKA C JaTon
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OLEeHKKN, Hanbonee BGNM3KoOM K gate pacyéta CTOMMOCTM aKTuBa.

1.6.16. aHHble, noaTBepxaatoLwme pacyHeTbl BEMNYNH, NPON3BEAEHHbIE B
COOTBETCTBUM C HACTOSALLMMWU NpaBuriamMn, XPaHATCS HE MeHee TPEX et C
AaTbl COOTBETCTBYIOLLErO pacyeTa.

1.6.17. B cny4yasx U3MEHEHWs OaHHbIX, HA OCHOBaHUM KOTOPbIX OblfK
OCYLLIECTBIEHbI pacyY€Tbl, CTOMMOCTb aKTUBOB MOAJSIEXUT nepepacyeTy.

1.6.18. Mepepacy€T He OCyLEeCTBNSETCA TOMbKO B cny4yae, kKoraa
OTKNOHEHME WNCMNOSIb30BaHHOW B OAHOM W3 pPacye€ToB, YKasaHHbiX B 1.2.1
[MpaBun, cToMMocTn akTuBa (obsizaTtenbcrTBa) coctaBnseT meHee yem 0,1%
KOPPEKTHON CTOMMOCTU YUCTbIX aKTMBOB M OTKITIOHEHME CTOMMOCTWU YUCTbIX
aKTMBOB Ha 3TOT MOMEHT pacyéTta cocTtaBnsetr meHee 0,1% KoppekTHOWM
CTOUMOCTM YNUCTbIX aKTUBOB.

1.6.19. CToMMoCTb YNCTbIX akTuBoB PoHAa onpeaensieTca no COCTOAHUIO
Ha YaC MOCKOBCKOro BpPeMEHU, COOTBETCTBYOWMN 23 4ac. 59 muH. 59 cexk.
AaTtbl, Ha KOTOPYK paccyMTbiBaeTCA CTOMMOCTb YWUCTbIX aKTUBOB TOrO
4acoBOro nosica, Ha KOTOpPOM coBeplleHa Haubonee no3gHAA caernka
(onepaumnda) ¢ nmywectsom doHpa B gaty pacdeta CHA, unm packpbiThbl
Hanbonee nosgHMe AaHHble (C Y4ETOM pas3Huulbl BO BpeEMEHM), Tpebyembie
Ansi onpeaeneHnsa cnpaBeaniMBonM CTOMMOCTM akTUBOB (0653aTenbCTB).

1.7. MopssAROK KOHBepTauuMM BeNIMMUH CTOUMMOCTEWN, BblPaXeHHbIX B
ofiHOM BanTe, B pyonu

1.7.1. CTouMOCTb aKTUBOB U 00653aTenbCcTB, onpedenéHHas B BarsntoTe,
OT/IMYHOM OT POCCUNCKOro pyobns nognexut nepecyéty B pybnu no

odomumansHOMY Kypcy, ycTaHoBfieHHoMYy baHkom Poccun Ha gaTy OueHKMU.

1.7.2. B TOM cny4yae, ecnu odwuumanbHblh Kypc BanoTbl baHkom He
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yCTaHOBMeH, Ans nepecyéta B pybnu ucnonb3yeTcsl KPoOcC Kypc,
onpeaensieMblii cnegyowmnm obpasom:

Kpocc kypc = CUR/USD * USD/RUR,
roe:

USD/RUR — ocuumaneHbeii kypc Jonnapa CLA, yctaHoBneHHbI baHkom
Poccuun Ha pgaTy oueHKu.

CUR/USD - kypc BantoTbl, B KOTOPOW Bblpa)xkeHa CTOMMOCTb, K [Jonnapy
CWA, no paHHbIM WHMOPMAUMOHHOIrO areHtctea TomcoH Pentepc,
ny6nukyembln baHkom Poccumn Ha gaTty OLEHKM.

1.8. MepeyeHb aKTUBOB, MNoOANEXalWMUX OLEeHKe OLEHLUUKOM, U
NepuoaANYHOCTb NPOBEeAEHNS TaKOW OLeHKKU

1.8.1. HegmxnMMoe WMYLLECTBO, B KOTOpOe pasMelleHbl CcpeacTBa
MEHCUOHHbIX pe3epBoB PoHAa, NOANEXUT 00s3aTENbHONM OLEHKE OLIEHLUKOM
He peXe O4HOro pa3a B LeCTb MecsLeB.

1.8.2. B cny4yasix, npeaycMoTpeHHbIx MpaBunamm, oLeHka OLEHLLMKOM He
pexe ogHOro pasa B LIEeCTb MecsileB MOXET TakKe OCYLLUEeCTBMATbLCA B
OTHOLUEHMM aKkuMn N obnuraumin, He UMEIOLLINX aKTUBHOTO PbiHKA.

1.8.3. lNo peweHunto PoHAa CTOMMOCTb aKTMBa MOXET pacCYNTbIBATLCA Ha
OCHOBaHWWN OTYETA OLeHLWuKa, yTBepaeHHoro CoseToM gmpektopos PoHAa,
€Cnn TakoMW OTYET COCTaBfeH OLEHLUMKOM, B OTHOLUEHMM KOTOPOro CO
CTOPOHbI CaMoperynupyemMbiX OpraHnM3aumMi OLEHLLMKOB HE MPUMEHSANUCH B
TeyeHne [AByX nocnefHuUx neT B KonumyectBe OBYX U 6onee pas Mepbl
ANCUNNNMHAPHOIO BO34ENCTBUS, NpeayCMOTpeHHble deaepanbHbiM 3aKOHOM
or 29 mona 1998 roga Ne 135-03 «O6 oOLEHO4YHOW [OEeATENbHOCTU B
Poccuinckon  ®depepaummn», a  Takke  BHYTPEHHUMU  JOKYMEHTaMu
camMoperynmpyemMbiX OpraHuM3auuin OLEHLLUMKOB, W CTaX OCYLLUECTBIIEHMS
OLIEHOYHON OeATeNbHOCTN KOTOPOro COCTaBnseT He MEHEE TPEX neT.
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1.8.4. B cny4yae pac4yéta CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYETa
OLeHLLUMKa aaTa OLEHKM CTOMMOCTM A0SMKHa ObiTb He paHee WecTu MecsileB
00 OaTbl, MO COCTOSHUIO Ha KOTOPYK pacCyYMTbiBAae€TCs CTOMMOCTb YMUCTbIX
aKTUBOB.

1.8.5.Tpn onpegeneHun CC obnuvraumin OUEHLLUMKOM, CTOUMMOCTb
obnurauumn yctaHaenmBaeTca 6e3 yuéta HK/.

1.8.6. Konnn OT4YETOB OLEHLIMKOB, WCMNOMb30OBaHHbLIX B TEe4YeHue
nocrnegHnx TPEx neT npu pacyéte CTOMMOCTU YUCTbIX aKTMBOB, HE NO3aHee
TPEX padbouux pAHEW C [JaTtbl MWCMOMb30BaHMA B MNOMIHOM ODObEME
pacKpblBalOTCA Ha canTe poHAa B MHPOPMALMOHHO-TENEKOMMYHUKALMOHHOW
cetn «MIHTepHETY.

1.9. CBepkKa pacye€ToB CO creuuanmmpoBaHHbIM Aeno3uTapmem

1.9.1. CBepka pacyéToB CO chneunanuanpoBaHHbIM  Aeno3nTapuem
ocyulectensietca dOoHAOM W ynpaBnswWMMU  KoMnaHusmmn doHaa no
dopmaM, nNpeaycMOTPEHHbIM Cheuuanns3MpoBaHHbIM — Aeno3uTapuemM, B
crnepyoLne CpoKu:

- Tekywjas CTOMMOCTb aKTUBOB, COCTaBMSAOLMX NEHCUOHHbIE HAaKOMEeHUS
doHaa, cBepsieTcst B CpOKMU, YCTaHOBINEHHbIE PernameHToMm
crneumann3npoBaHHOIo Aeno3nTapus.

- CTOMMOCTb YUCTbIX aKTMBOB, COCTaBIISIIOLUNX MEHCUMOHHbIE HaKOMMEeHUs
doHaa, cBepsieTcs B CPOKMU, yCTaHOBJIEHHbIE PernameHTom
crneumann3npoBaHHOro Aeno3nTapus.

- Tekywias  CTOMMOCTb  aKTMBOB,  COCTaBMSIOWMUX  MEHCUOHHbIE
HaKOMNeHUsl, HaxXoOsLWWUXCA B [OOBEPUTENbHOM YyNpaBreHuW, CBepsieTcsl B
CPOKM, YCTaHOBMNEHHble PernameHToM cneumnanm3npoBaHHOro Aeno3utapusi.

- CTOMMOCTb YMCTbIX aKTMBOB, COCTaBMSAKOLMX NEHCUOHHbLIE HAKOMMEeHUs,
HaxoOsWMXca B [OOBEPUTENbHOM YMpPaBlieHUN, CBEpPSieTCS B  CPOKW,
yCTaHOBIEHHble PernaMeHToM crneunannm3npoBaHHOro Aeno3nTapusi.
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- CTOMMOCTb aKTMBOB, COCTaBMSIIOLLMX MEHCUMOHHble pe3epBbl PoHAa,
CBEpPSIeTCA B CPOKW, YCTaAHOBMEHHble PernameHToM crneuvanu3npoBaHHOMO
aenosuTtapus.

- CoBOKynHasi CTOMMOCTb MNEHCUMOHHbIX pe3epBoB dPoHaa cBepsieTcs B
CPOKM, YCTaHOBMEHHblEe PernameHToM cneumannaMpoBaHHOro Aeno3ntapus.

1.9.2. lNpaBunbHOCTb onpeaenieHna pac4yEToOB NOATBEPXKOAAETCS OTBETOM
cneuManuanpoBaHHOro genosuntapmsa o6 ycnewHoM NpoBeOEeHUN CBEPKU C
ynpasngawoLwen KomnaHnen.

1.9.3. Mo utoram cBepku OaHHbIX CreLuanu3npoBaHHbI Oeno3uTapuin u
ynpaBnawLLaa KomnaHus MoryT noanucbiBaTte [poTOKON CBEpKM CTOMMOCTU
aKTMUBOB M CTOMMOCTM YUCTbIX aKTMBOB Mo ¢opmMe, YCTaHOBINEHHOW
crneunanuanpoBaHHbIM erno3nTapuem.

1.9.4.B cny4yae ob6HapyxeHuss OLKNOKW, B MNPOTOKOME YKa3bliBaeTCH
KOHKpeTHas no3uums, no KOTOpor Bblfio oBHapy>KeHO pacxoxXaeHue.

1.10. MopsAgok yperynupoBaHusi pasHornacum mexay DoHOom,
ynpasnsilowen KomnaHmen v crneunanusMpoBaHHbIM Aeno3uTap1uem npu
pacyéTe CTOUMOCTU YNUCTbIX aKTUBOB

1.10.1. lNpwn BbIABNEHUN PaACXOXOEHUN MO COCTaBy aKTMUBOB MPU pacyeTte
CTOMMOCTM  4YUCTbIX aKktTuBoB  ®doHAO, ynpaeBnswowasi KOMMAHUA U
cneuManusvpoBaHHbii  [leno3vtapun OCyLLEeCTBIAT CBEPKY akTUBOB U
00s3aTenbCcTB, MO  KOTOPbIM  BbISIBAIEHbI  pacxoXgeHusi, Ha npegmer
NpaBUMbHOCTN WX Y4€Ta B COOTBETCTBMU C KPUTEPUAMM UX NPU3HAHUSA
(MpekpaweHna Npu3HaHus).

1.10.2. lMpn oBHapyXeHUM pPacxoXOeHurn Mo CTOMMOCTU aKTUMBOB MpwU
pacyéte CTOMMOCTM YUCTbIX akTnpoB DoHA, ynpasndwowas KOMMaHua W
cneumnannampoBaHHbIv [leno3utapuin OCyLLECTBIISAIOT criegyoline encTBUS:

- CBEpPKY MHOopMaLnn, NCMoNb3yemMon ANna onpeneneHns crpaBennsBou
CTOMMOCTWN akTMBOB (00si3aTenbcTB) PoHAa, B TOM yucne, €€ UCTOYHMKOB U
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nopsgka ux Belbopa;
- CBEpKy nopsiika KoHBepTauum BENUYUH CTOMMOCTEWN, BbIPaXXEHHbIX B
OLHOW BaniTe, B APYryto BanoTy.

1.10.3. llocne ycTpaHeHUs BbIABSIEHHOW MPUYMHBLI  PACXOXOEHUA B
pacyéte CTOMMOCTM YUCTbIX akTnoB DoHA, ynpasndwowasi KoMMaHus wu
cneunanu3vpoBaHHbIM  eno3uTapuim MNOBTOPHO OCYLWLECTBNSKT CBEPKY
pac4EeTOoB.

1.10.4. lpn HEBO3MOXHOCTWU YCTPaHUTb BbIABIIEHHbIE PACXOXOEHUA B
pacyéte, dakt OBHapyXeHWs pacxoXaeHun dUKCupyeTca CTOPOHaMU B
NpoTOKOMNEe pacxoXaeHWn. NpOoTOKON pacxoXOeHUn COCTaBnSETCS B TPEX
ak3emMnnapax - ans doHaa, ynpasnsioLlen KOMMNaHUK n
CneunanusanpoBaHHOro Aeno3ntapus.

1.11. BbisiBneHune owWMOKKN B pacyéTe

1.11.1. B cnyyae nony4yeHns HOBOM MHpopMaLmn/BbIABNEHNA OLLNOKN B
pacyeTe CTOMMOCTM YUCTbIX akTMBOB CTOPOHA, BbiSiIBUBLUAS OLUMOKY, He
nosgHee 5 (natn) pabounx AHEN C AaTbl yKasaHHOro cobbiTuUS odopmMnseT
AKT nepepacyeTta CTOMMOCTM MO popme, npenycmoTpeHHoun [punoxeHvem
3, ¥ HanpasnsaeT ero gpyrum ctopoHam. PoHA, YnpasnsawLwasa KOMNaHua u
CneuvannsnpoBaHHbIN aenosvtapun MNPOBOAAT  COOTBETCTBYIOLLYIO
npoueaypy KOpPPEKTUPOBKM U ocyliecTBnsAoT nepepacdet CHA 3a Bce AHK, B
KOTOpble N3MEHUIICA pacyeT CTOUMOCT!.

1.11.2. B cnyyae, ecnn Ha gaTy, No COCTOSIHUIO Ha KOTOPYIO BbIABMEHa
owmnbka, OTKNOHEHNE CTOMMOCTU akTuBa (0b6s3aTenbCcTBa), UCMOb30BAHHOM
B pac4yéeTe, ykaszaHHoMm B n.1.2.1 [Mpasun, coctaBnsetr meHee, yem 0,1%
KOPPEKTHOM OBOLLEN CYMMbl pacyéTa, N OTKIIOHEHME CYMMbl pacyéTta Ha 3TOT
MOMEHT pacyéta coctaBnsetr MeHee 0,1%  KOPPEKTHOM  CyMMbI
COOTBETCTBYIOLLLErO  pacyéta (Oganee WMEHYKTCSA -  OTKINOHEHUS),
Npon3BOAMTCA MNPOBEPKA, HEe npuBena nu BbiFBNEeHHas owunbka K
OTKNMOHeHNAM, coctasnswowmMm 0,1% wn 0Gonee OT KOPPEKTHON CyMMb
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pacyéeTa, B NnocrneayroLwmnx garax.

1.11.3. Ecnu paccunTaHHble OTKIIOHEHUS B KaXayto M3 [aT COCTaBUn
meHee 0,1% pac4yér, ykaszaHHbin B n.1.2.1 [lpaBun, MNOBTOPHO He
npousBogutca. doHa/ynpaBnsawowas KOMMaHUs W cneuvann3npoBaHHbIN
Aenosntapui nNpuUHMMalrT BCce Heobxoaumble Mepbl AN nNpefoTBpalleHus
NOBTOPEHUS OLWNOKKN B ByayLLeMm.

1.11.4. B cnyyae, korga B Kaky-nmbo n3 gat oba oTKNOHEHUs UnNn O4HO
n3 Hux coctasnger 0,1% wu 0©Gonee KOPPEKTHOM CYMMbl pacyéTa,
doHg/ynpasnawowlasl KoOMnaHuss U cneumanmsanpoBaHHbIN - Oeno3nTapumn
OCYLLECTBMAIOT MOBTOPHO COOTBETCTBYHLLUMMA pacyeT, ykasaHHbin B n.1.2.1
[MpaBun, 3a BECb NEpUOA, HaunHasa ¢ gaTbl ONYLLEHNS OLLINOKN.

1.11.5.MNpn  HeobxogumocTn  doHa/ynpaBnsaowlas  KOMMAHUA U
cneunann3MpoBaHHbIM  Oeno3uTapum BHOCAT WCMpPaBfiEHUST B PErucTpbl
yyeTa.

HMN®  "TpodeccnoHanbHbIn" 000 "COK "lapaHT"
(AO) KotoBa MVpuHa BnagumuposHa
3BepeB lOpun  AnekcaHgpoBwd 20.09.2019 17:35:34 17
20.09.2019 15:22:01




2. NIPU3HAHUE, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOMMOCTU AEHEXHbBIX CPEACTB

2.1. Kputepun npusHaHMA U nNpeKpaweHusi NMPU3HAHUA OeHEeXHbIX
cpeacTB

2.1.1. [leHexHble cpeactBa Ha pPacyYETHbIX CcYeTax B KpeauTHbIX
opraHmsaumsax nNpu3HaKTCsd B KadecTBe aktmpa B daTy 3ayvcrieHusi
AEHEXHbIX CPpeaCcTB Ha COOTBETCTBYHOLWMA OAHKOBCKMA CYET Ha OCHOBaHUU
BbIMNCKM C YKa3aHHOro cyeTa.

2.1.2. [leHexHble cpeacTBa, nepevncneHHble Ha OpOKepCcKUn CYET, B
OTHOLUIEHMM KOTOPOro Ha JdaTy OUEHKM He nonyyeH OTYET Opokepa,
noaTeBepxgawwmm  MX  nonydyeHne 6GpokepoM, a Takke CpeacTsa,
nepeyuncrieHHble Ha OPYrov pacyeTHbIM CY4ET PoHAa, B OTHOLUEHUN KOTOPbIX
Ha [OaTy OUEHKM He nonyyeHa BbiNucka w3 6GaHka, noaTBepXxaatoLlas
3ayncneHne [OeHeXHbIX CpeacTB Ha yKasaHHbI  pacYETHbIN  CYET,
NpPU3HaKTCA B Ka4ecTBe NEpeBOAOB B MYTU U OLEHUBAKOTCA KaK AEHEXHble
cpeacTBa B CyMME NepeymCcrieHHbIX CpeacTB.

2.1.3. lNpekpalieHne NpusHaHna OeHEeXHbIX CPpeacTB B KayecTBe aKTuBa
NpoucxoauT B criegyouime gathbl:

- C paTtbl akTu4eckoro crnuvcaHuss co cyeTa (3a WUCKIYEHNEM
nepeBogoB B NyTW);

- C patbl npuHatMs baHkom Poccun pelweHns o6 OT3biBE NULEH3UU
GaHka (OeHexHble cpeacTBa MNepexofddaT B aKTMB «npodvasd aebutopckas
3a0IKEHHOCTb);

- Jata nukBmpaumm ©OaHka cornacHo uHgopmMaunn, packpbiToOn B
odomumanbHOM LOCTYNHOM MCTOYHMKE (B ToM umcne 3anucn B EMPKOJT o
nukemMaaumm 6aHka B nopsiake, yCTaHOBIEHHOM 3aKOHOM O rocyapCTBEHHOM
perncTpauuun rpuandeckmx nuu).

2.2. ACTOYHUMKM JaHHbIX ONA pac4yéTa CTOMMOCTU AeHEeXHbIX CpeacTB
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2.2.1. [leHexHble cpeacTBa OLIEHMBAKOTCS B CYMME OCTaTka Mo JaHHbIM
BbIMUCOK MO YyKasaHHbIM cYeTaM, NpeaoCTaBMNEHHbIX COOTBETCTBYHOLLNUMM
KPeAUTHLIMW OpraHn3aunsMn Ha OaTy OLIEHKMN.

2.2.2.B cnyyae oTcyTcTBMS Ha OaTy OLEHKU BbINMUCKA KPEeaUTHOW
opraHu3aumMm OeHEeXHble CPeacTBa OLEHMBAlOTCA B CyMMe, OTPaKEHHOWN B
BbIMNCKE MO COCTOSIHUIO Ha Onwkanwylo Oaty, npealwecTByoLlyo aaTe
OLIEHKM.

CTOMMOCTb [EHEXHbIX CPeAcTB B Cryv4ae Hanuuus MNpU3HAKOB
obecLeHeHnss onpeaensieTca C y4yeTom pesepBa noa obecleHeHne B
COOTBETCTBUM C NOPSAAKOM, NPeayCcMOTPEHHbIM [MpunoxeHvem 2.
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3. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOMMOCTWU OENO3NTOB

3.1. Kputepumn npmusHaH1a U npekpalleHusi Npu3HaHUs 4eno3uToB

3.1.1. deno3uT B GaHKe Npu3HaeTCs B Ka4ecTBe akTuea C:

- [JaTtbl NOCTynneHns AeHeXXHON CyMMbl Ha OeMO3UTHLIN CYET, OTKPbITHLIN
B Lendax pasMeLleHns AeHeXHbIX akTneos PoHOa B KpeaUTHOW opraHu3auuu,

- [aTbl nonyyeHus No JOroBopy YCTynku npaesa TpeboBaHUsA O Bbinnarte
BKMaga v Ha4MCIeHHbIX MPOLEHTOB Ha OCHOBAHUW JOroBopa YCTYMNKW;

- [aTtbl npornoHrauun [eno3uTHOro Bknaga (NpoucxoauTt npekpalieHve
NPU3HaHUA NPONIOHIMPOBAHHOIO BKNaga 1 Npu3HaHuWe HOBOro BKaaa).

3.1.2. [laToii npekpalleHuss npusHaHus Oeno3nta B KayecTBe aKTuBa
ABNSAETCS:

- lata Bo3BpaTa KpeaAUTHOW oOpraHu3aumMen [OEHEeXHbIX CpeacTB Ha
pac4YEeTHbIN c4eT PoHAa;

- laTta hakTnyeckon nepeycTynku npasa TpebosaHna O BbiNnaTe BKNaga
N HAYMCIIEHHbIX MPOLEHTaxX Ha OCHOBaHUM JOroBopa YCTYMKW;

- NaTta BHeceHna ceegeHun B EIMPHKOJ1 o npekpaweHun OeaTenbHOCTU
KpeOUTHOM opraHuMsauumM B NOPsSAKe, YCTAHOBIEHHOM  OEeWCTBYIOLWMM
3aKOHOAATEeNIbCTBOM, B Clly4Yae ee NMKBMaauunu;

- Data npuHAaTMa bBbaHkom Poccum peweHna o6 OT3biBE NULEH3UU
KpeauTHOW opraHusaummn Ha odmuymansHom cante baHka Poccup;

- [lata nponoHraumm [eno3nTHOro BKMNaga (MPOUCXOAUT npeKkpalleHue
NPU3HaHNA NPOSIOHIIMPOBAHHOIO BKNaza u npusHaHue HOBOro BKaaa).

3.2. AIcTOYHMKM paHHbIX ANnS pacyéTta cnpaBeffiuBo CTOUMOCTU
Aeno3nToB

3.2.1. ICTOYHMKM AaHHbIX NS pacyéTa CTOMMOCTU AenO3UTOB:
- loroBOp AEN03MUTHOro BKNaaa;
- NoaTBEpPXAEHME K pAMOYHOMY AOrOBOPY O pa3MeLLEeHMM OeNO3NTOB;
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- baHkoBCKas BbINMCKa O 3a4MCNEHNN OEHEXHbIX CPEACTB Ha AEMO3UTHbLIN
CYET;

- CnpaBka OT KpeaAUTHOW OpraHu3aumMm O CYMME HaYUCIIEHHbIX
MPOLUEHTOB  Ha  KOHKPETHyl  dary, nony4yeHHas  nNoO  3anpocy
doHgal/ynpaBnsaoLLEN KOMIAHUN.

- VIHble [O0KyMeHTbl, NpeaoCTaBfEeHHble KPeaUTHOW opraHusauven wu
noaTBep)XaawLwme Hanuume OeHexHbiXx cpeactB doHoa Ha OENO3UTHOM
CUéTe 1 (Unn) CyMMy HauMCNEeHHbIX NPOLIEHTOB Ha YKa3aHHblE CPeaCcTBa.

3.2.2. lcToyHMKOM uHpopMaumm o KroydeBon cTtaBke baHka Poccum
asnseTca  odumumanbHeln  cauT baHka Poccumn B mHpopmMaumMoHHO-
TenekoMMyHUKaunoHHon cetn «HTepHeT» (http://www.cbr.ru/).

3.3.Mopsaok npu3HaHUA NPOLEHTHOW CTaBKM NO Aeno3uty
PbIHOYHOW

3.3.1.Ha pgaTy oOueHKM MpOU3BOOAUTCA NPOBEpKa COOTBETCTBUSA
MPOLIEHTHOWN CTaBKM Mo Aeno3nTy, onpeaenéHHon B JoroBope GaHKOBCKOro
BKNaza, PbIHOYHbLIM YCIOBUSM.

3.3.2. llpoueHTHaa cTaBka No pybnésomy Aeno3uTy npu3HaeTcs
PbIHOYHOW, €CNK BLINOSIHEHO YCNOBUE:

CtaBka no [enosuTy nornagaeT B AManasoH: KroyeBas crtaBka baHka
Poccun, yctaHoBneHHasa Ha gaTy OuEeHKM

KCpo * (1 = KV) < Tyey < KCpo * (1 4+ KV)
roe:
raen — CTaBKa Mo Aeno3nTy B NMpoueHTax;

KV — koadhdumumeHT BoNaTuiibHOCTU PbIHOYHOM CTaBKW Ha ropu3oHTe 12
MecsLeB, onpegensemsii No opmyrne:
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http://www.cbr.ru/

_Maxrep puin. _minrcp.pbm.

KV

. ]
MINTcp pern.

roe:

MAXTyp . — MAKCUManbHas KntodYeBasi CTaBka Ha ropusoHTe 12 mecsues
HayMHasa OT NocriegHen packpbITon Ha canTe baHka Poccun ctaBku.

MINT, by, — MUHUManbHas Kro4YeBasi CTaBka Ha ropusoHte 12 mecsues
HayMHasa OT NocriegHen packpbITon Ha canTe baHka Poccun ctaBku.

KCp,. KnoyeBasi ctaBka baHka Poccuun, yctaHoBrneHHaa Ha paty
OLIEHKN;

3.3.3. B ToM cniyvae, ecnn npoueHTHaa ctaBka No pybnésomMy Oeno3nTy
He npuaHaeTcsa pbiIHOYHOW, B KadecTBe OCI1 npusHaeTcs KnioyeBas cTaBka
Banka Poccumn.

3.3.4. lNpoueHTHasa ctaBka no geno3uty B gornapax CLUA wnun Espo
NpU3HaeTCcs PbIHOYHOW, €Crn BbINOJSTHEHO YCrOBUeE:

Tep.poin. * (1 - KV) < Tren < Te * (1 + KV)’

P-phIH.
rge:

Then — CTABKa NO €N03NTY B NPOLIEHTAX;
KV — kKoahdpunumMeHT BONATUNBHOCTU PbIHOYHOM CTaBKM Ha ropmnsoHTte 12
MecsaueB, onpegensemMbln MO COOTBETCTBYIOWMWM CpeaHeB3BeLlEeHHbIM
CTaBKaM T, ., AHAINOTMYHO OMpeneneHnto koauLumeHTa BonaTUIbHOCTY

no pybnesbiM CTaBkawm;

GC.prH.

cpeaHEB3BELLEHHas MPOLEHTHass CTaBka MO NPUBMAEYEHHbLIM
KpeOUTHbIMW  opraHu3aumamMn  BKragam  (genosmtam)  HedOMHaHCOBbIX
opraHuMsauun B BanoTe, COOTBETCTBYIOLLEN BantoTe Aeno3nta, Nyobnnkyemas
Ha odwumumanbHom camte LB P®, 3a mecsau, Hambonee 6nu3kmn Kk gate

OLIEHKW, MO AEerno3ntam CO CPOKOM MpMBIEYEHMs!, Monadatollinm B TOT Xe
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MHTEpBAar, YTO W CPOK, OCTaBLUMICS Ha OTYETHyK AaTy A0 MnoralleHus
OLEeHNBaEeMOro genosunTa.

3.3.5. B Tom cnyyae, ecnu npoueHTHaa ctaBka No 4eno3uTy B gonsapax
CLWA wnn EBpo, He npusHaeTcsl pblHOYHOW, B KadecTBe OCI1 npusHaeTtcs
CTaBKa Typ .-

3.4. Pac4yéT cToMMOCTU, KpuTepuu Bbibopa cnocoboB M mMmopenewu
OLleHKU CTOMMOCTHU AeNO31MTOB

3.4.1.Ha paTy pasmMeweHnsa [OeHeXHbIX CcpeactB Mo  OoroBopy
GaHKOBCKOro BKMaga Aeno3uTbl KnaccuduuumpyroTcs Mo crnpaBeasiMBou
ctommocTtn. CnpaBeanvBasi CTOMMOCTb [Oeno3vTa OonpeaensieTca  Kak
HOMWHaNbHas CTOMMOCTb Adeno3vnTa (CymMma  [OEHEeXHbIX  CpencTs,
HaxXoOsLWWXCA Ha [OEeno3nTHOM CYETE), yBENMYEHHass Ha Ha4yuCNEHHbIe
HapacTalolWUM WUTOrOM MPOLEHTbl Ha OaTy OLUEHKW, WU YMEeHbLUEeHHas Ha
MNONy4YeHHble MNPOLEHTbl HapacTallWwmMm WUTOrOM Ha 3Ty gaty (fIMHEWHbIM
METOAO0M) B CneayoLwmnx crny4vasx:

- Cpok genosuta «ao BoctpeboBaHus» nnn meHee 90 (dleBAHoCTa) OoHeN
C OaTbl pa3MeLleHns AEHEXHbIX CPeACTB, U NMPOLEHTHAsA CTaBka Mo Aeno3nTy
Npu3HaHa PbIHOYHOW;

- leno3nt MoXeT ObiTb pPacTOprHyT BKNagyukom B nwbon geHb 6e3
NOTEPU HAYMCNEHHbLIX HA OaTy PacTOPXEHUS MPOLEHTOB, M MNPOLEHTHas
cTaBKa Mo Aeno3nTy NpusaHaHa pbIHOYHOWN.

3.4.2. B ocTtanbHbix cny4adax cnpaBegnueas  CTOMMOCTb  [eno3uTa
onpegensdeTca Kak npMBefEHHaa K AaTe OueHKM CTOMMOCTb OCTaBLUMXCH [0
MOMEHTa MoraweHnss OeHEeXHbIX MNOTOKOB MO Aeno3uTy (yYuTbiBarTCA
nnaTtexu npoueHTOB M OCHOBHOW CyMMbl [erno3unTa), paccyuTaHHasi C
MCMoNb30BaHMEM B KayecTBe CTaBKM OUCKOHTUPOBaHUS  BblOpaHHOM
PbIHOYHON NPOLIEHTHOW CTaBKU T, -
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3.4.3. lNpuBegeHHasa cToMMocCTb onpegendeTcd no opmyne:

N

D Y=

i=1 (1 +T‘) 365

roe:

r — CTaBKa AWCKOHTMPOBaHMS (MPOLEHTHas cTaBka), onpefeneHHasa B
COOTBETCTBUM C HACTOSALLMMW NpaBunamu,

N — KONMM4YecTBO OCTaBLUMXCA Ha ATy OLEHKM nnaTexen MNpoueHTOB
/MM OCHOBHOW CyMMbl Jofira no AoroBopy (4eno3uTy, AONroBON LEHHOW
bymare),

CF; — Benn4ynHa i-ro nnartexa,

t; — nara i-ro nnarexa,

— [jaTa OLEHKMW.

3.4.4. B nmobom crnyyae cnpaBennveBasi CTOMMOCTb Aeno3nTta He MOXeT
ObITb HUXE CYMMbl OE€HEXHbBIX CPEACTB, KOTOpble Nosyymn 66l oHA B cnyyae
AOCPOYHOro pacTopXXeHnsa aeno3mta Ha aaTty OLEHKN.

3.5. KoppektMpoBka CTOMMOCTM AenOo3UTOB MNpPUM BO3HUKHOBEHUU
npu3HaKoB obecLeHeHuns

3.5.1. pn BO3HUKHOBEHUM COOLITMSA, Beaywero Kk obecueHeHuto,
crnpasensinBas CTOMMOCTb AEHEeXHbIX CpeaCTB BO BKagax onpenensercya B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM cChnpaBeasiMBo CTOUMMOCTU B
COOTBETCTBUM C [1punoxxeHnem 2, ncnonb3lyeTca metoq 2.
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4. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOUMOCTU LEHHbLIX BYMATI

4.1. Kputepum npusHaHus v npekpalieHns Npu3HaH1a UeHHbIX oymar

4.1.1. MOMEHTOM NepBOHAaYanbHOro NPU3HaHMsS LeHHOW Bymarun siBnaeTca
MOMEHT nepexoga Kk doHOy npaB COOCTBEHHOCTUM Ha LUEHHyw 6ywmary,
ornpenensieMbln B COOTBETCTBUM CO cTaTben 29 denepanbHOro 3akoHa ot 22
anpena 1996 roga Ne 39-03 «O pbIHKe LeHHbIX Bymary.

[Mpn aToM npuobpeTeHne npaB COBCTBEHHOCTU Ha LUEHHble 6Gymaru no
onepauusim, CcoBepllaeMbiM Ha YCMOBUAX CPOYHOCTW, BO3BPATHOCTU W
nnaTtHoOCTM (ganee — onepauuu, CoBepLlaeMble Ha BO3BpPaTHOM OCHOBE),
SIBMSIETCA OCHOBAHMEM ANS NepBOHaYasibHOro NMpU3HaHUS LEeHHbIX Bymar B
crny4vae, ecnu 3TO BrieYeT Mepexoq BCeX PUCKOB W BbIrog, CBA3aHHbIX C
BnageHnem nepegaHHoun LueHHon dymaron. Onepaunamm, cosepLiaeMbiMn Ha
BO3BPaTHOW OCHOBE, HE BNeKyLMMn 3a cobon nepexon BCeEX PUCKOB U BbIroa,
CBAA3aHHbLIX C BNageHWeM nepefdaHHoOW LEeHHOW Oymaron, B Lendax OaHHbIX
[MpaBun NOHMMaOTCA:

porosopbl TMNa PENO n obpaTtHoro PENO, ecnn ueHa obpaTHOW MOKYMNKM
ABNAeTCAd  (PUKCUMPOBAHHOW WM paBHa LUeHe nMpoJaxu [Mnic CymMmma,
COOTBETCTBYHOLLAA NPOLEHTHOMY LOXOAY.

4.1.2. NpeKpalleHne Npu3HaHus LeHHON Bymaru nponcxoauT:

- B momeHT nepepaun ®oHOoOM npaB COOBCTBEHHOCTU Ha LIEHHYO Bymary
ApyromMy nuuy,

- B MOMeHT noraweHus ueHHon bymaru;

- Mpwn nukBMAAUNN SMUTEHTA;

-MNpn HEBO3MOXHOCTW peanu3aumn npae, 3aKpPenneHHbIX LEeHHOW
Gymaron.

Mpn a3TOM nepefada npaB COBCTBEHHOCTUM Ha UEHHble OBymarm no
onepaunsam, coBepLlaeMblM Ha BO3BpaTHOM OCHOBE, SIBMIIETCA OCHOBaHWEM
ANS NpekpalleHna npusHaHUa LeHHbIX Oymar B criydae, ecnu 3To Bredet
nepexoq BCEX PUCKOB W BbIr0[d, CBSA3aHHbIX C BriageHWeM nepeaaHHoM
LleHHon Bymaron.
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4.1.3.MNpn HecoBnageHun patbl nepexoga npaB COOCTBEHHOCTM Ha
LeHHble Bymaru, onpeaenéHHon yCrnoBmUsiMK JOroBopa, C AaToW 3aKIoYeHus
Aorosopa rno npuobpeTeHunto (peanuaaummn) LeHHbIX Bymar, Takon 4oroBop Ha
AaTy OLEHKM NPU3HaeTCHa Kak akTUB unm obasaTtenibCcTBO B 3aBMCUMOCTU OT
N3MEHEHNA CrnpasBeaniMBON CTOMMOCTU npuobpeTaemMbix (peanusyembix)
LleHHbIX Bymar.

4.1.4. TpeKkpalleHne npusHaHuUa LOroBopa Kak OTOEenbHOro aktmsa wunum
obsi3aTenbcTBa NPOMCXoaUT B MOMEHT UCNOMHEHNA NPOAaBLIOM Mo A0roBopy
obsizaTtenbcTBa Mo nepesoay npaB COBCTBEHHOCTU Ha LieHHble Bymarun, nnbo
B MOMEHT pacTOpXeHUs Oorosopa.

4.1.5. [loroBop Ha npuobpeTeHne MNpu3HaeTCss akTMBOM, a AOroBOp Ha
peanusauunio NpusHaeTcss 0683aTenbCTBOM, B Cllydae ecrniv Ha OaTy OLEHKM
cnpaBegsiMBasi CTOMMOCTb  LEHHbIX Oymar, sBRASOWMUXCA NpeaMeTom
A0roBopa, Bbllle, YeM CTOMMOCTb Oymar, 3aduKCMpPOBaHHbLIX B [OOrOBOpE.
CnpaBegnmBas CTOMMOCTb AA@HHOro aktuea (0bsizaTtenbcTBa) onpeaensieTcs
cnegyoowmum obpasom:

CC poroBopa = CC uUeHHbIx Oymar - CrtoummocTb Oymar,
3achmkcmpoBaHHas B gorosope

4.1.6. loroBop Ha npuobpeTeHne npusHaeTcd o00da3aTenbCTBOM, a
AOroBOp Ha peanusauuio fMpusHaeTcs akTMBOM, B crnyvyae ecnu Ha aaty
OLIEHKN cnpaBeasivBas CTOMMOCTb LIEHHbIX Bymar, siBAAWmMXca NnpeamMeTom
AOroBopa, HWxe, YeM CTOMMOCTb Oymar, 3adMKCUPOBAHHLIX B AOrOBOpE.
CnpaBegnmBasi CTOMMOCTb AaHHOro obdasatenbcTBa (akTuea) onpeaensieTcs
cnegyowmm obpasom:

CC poroBopa = CtonmocTtb Oymar, 3achmkcmpoBaHHas B JoOroBope -
CC ueHHbIX bymar

BenununHa HakonneHHoro KYNnOHHOro goxoga no uUeHHbIM 6y|v|ara|\/| Ha
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AaTy oueHKn aktmBa(obaszaTenbCTBa) OLEHMBAETCS B CYMME, UCYUCIIEHHOWN
NCXOAS U3 CTaBKM KYNMOHHOro 4oxoaa, yCTaHOBNEHHOM B peLleHnn O Bbinycke
(AONOMHUTENBHOM BbIMYCKE) UM NPOCNEKTE SMUCCUOHHbLIX LIEHHbIX Bymar oo
MOMEHTa MX BbiNnaTbl.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKON 3aJ0SMKEHHOCTWN, BO3HUKLLEN B
pe3ynbTaTe COBEPLUEHUSI CAENOK C LEHHbIMW Oymaramm, 3aKrtoYeHHbIX Ha
ycnoeusix T+, onpepgensieTcs C y4eTOM KOPPEKTUPOBKM B COOTBETCTBMM C
nopsaKoM, NpeaycMOTpeHHbIM MpunoxeHuem 2.

4.2. UcTOYHUKM JaHHbIX ANA pac4yéTta CTOMMOCTM LieHHbIX 6ymar

4.2.1. [loCTynHbIMXW TOProBbIMM MfowWagkaMn B LeNsx onpegenieHns
cnpaBedsiMBoM CTOMMOCTU LEHHbIX Oymar, AonyuleHHbIX K Topram Ha
POCCUMCKMX TOProBbIX MMowWagkax, 4SBNsieTcs ToproBas nnowlagka
[y6nnyHoe akumoHepHoe obwectBo «MockoBckaa bBupxa» ([MAO
«MockoBckast bupxa»).

4.2.2.pn onpegeneHun cnpasegnMBonl CTOMMOCTU UMEKLINXCA B
noptpene doHpa ueHHbIx Gymar, obpawarwmxca Ha MNMAO «MockoBckas
Bupxa», wucnonb3yoTca AaHHble, packpbiBaeMmble [1AO «MockoBckas
Bupxay.

4.2.3. B Tom cny4ae ecnu ueHHas 6ymara He gonyuleHa k Topram Ha [MAO
«MockoBckas bupxa», OCHOBHbIM PbIHKOM B OTHOLUEHWMW OAHHOW LEHHOW
Gymarm npmusHaeTcs BHEOUPXKEBOW PbIHOK, Aa)ke B OTCYTCTBME MHAOpPMaLUK
06 06bEME TOProB Ha HEM.

4.3. Kputepun akTUBHOro pblHKa Ans LeHHbIX 6ymar
4.3.1. AKTUBHbIN PbLIHOK nNpeacTaBnseT CcobOM PbIHOK, Ha KOTOPOM

orepauunmn CoBepLUaroTCs Ha perynsapHoOM ocHoBe, N MHOpMaLNA O TEKYLLNX
LeHax akTUBHOIO pbliHKa ABNSieTCA 00LWen0CTYNHOMN.
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4.3.2. HeakTnBHbIA PbIHOK npeacTaBnseT cObon PbIHOK, XapakTepHbIMU
OCOBEHHOCTAMM  KOTOPOro  SBMSAKOTCA  COBepLUeHWe  onepaumn  Ha
HeperynapHon OCHOBe, T.e. CYLLUECTBEHHOe MO CpaBHEHUIO C MNepuoaomM,
Korga pbIHOK Mpu3HaBasiCA akTUBHLbIM, CHMXeHWe OObEMOB U YpPOBHS
aKTUBHOCTM MO onepauusmMm ¢ PMHAHCOBBLIMU MHCTPYMEHTaMN.

4.3.3. lna uenem HacToOAWMX MNpaBUil PbIHOK HABMSIETCA akTUBHbIM B
clfiydae HanuMuma ueHbl, UCMOoSib3yeMOon OS] OUEHKM U ecnu anst gaHHOW
LeHHOW BymMarun BbINOSHEHbLI OAHOBPEMEHHO CreayloLume yCroBus:

- KonwnuyecTBo caenok 3a nocnegnue 10 toprosbix AgHen 10 un 6onee;

- CoBokynHbI 06beM caenok 3a nocrnegHue 10 ToOproBbiX AOHEN
npesbicnn 500 000 pyo6.

4.4, O6wme NonoxeHMsA o0 pac4yéTe CTOMMOCTU obnurauum

CTOMMOCTb LIEHHbIX 6y|v|ar onpependeTrcd rno cnpaBep,nmsoPl CTOMMOCTMU,
NOCKOJ1bKY BCe 6ymar|/| KJ'IaCCVI(*)VILI,VIpyI-OTCFI B KaTeroputo UEeHHbIX 6ymar,
oueHunBaemMbIX Mo CI'IpaBeJJ,J'IMBOM CTOMMOCTU 4Yepe3 I'IpVI6bIJ'Ib nIin y6bITOK.

4.4.1. EgnHnuen yyéta obnuraumin asnsieTcst ogHa obnuraums.

4.4.2. CnpaBegnveasi CTOMMOCTb obnurauui onpegensercs ¢ y4ETOM
HaKOMMEHHOro KynoHHOro goxoaa.

4.4.3. CyMMbl  HaKOMMEHHbIX KYMOHHbIX [OXOO40B nNo obnuraunam
OLleHNBAKTCA B CyMMeE, UCYUCINEHHON MCXOASA U3 CTaBKM KYMNMOHHOro 40X0Aa,
YCTaHOBIEHHON B peLleHUU O BbIMNycke (O OOMOSHUTENTbHOM BbIMYCKE) Un
NPOCNEKTE AMUCCUOHHBIX LEHHbIX BymMar O MOMEeHTa UX BbiNnaTsbl.

B cnyyae, ecrniv 3aMUCCUOHHBIMU OOKYMEHTaMM He YCTaHOBIMEHbl CTaBKU
KYNOHHOro goxoga nvbo yCTaHOBMNEHbl He BCe CTaBKW, TO ANS onpefeneHus
Oyaywux MNOTOKOB nNpu HeobxoOMMOCTU MPUMEHSIETCA MeToaduKa B
cooTBeTCcTBUU C [NpunoxeHnem 1.

CnpaBeanuBasi CTOMMOCTb AONMOBbIX LiEeHHbIX Bymar OONOSTHUTENbHOro
BbIMyCKa, BKIMIOYEHHbIX B COCTaB akTMBoB PoHAa B pe3yribTaTe pasMmelleHus
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NyTEM KOHBEpPTaAUMW B HUX KOHBEPTUPYEMbIX OOMNrOBbIX LEHHbIX Oymar,
npuHagnexawmx ®doHay, NpU3HaeTcss paBHOW CnpaBenfiMBoOM CTOMMOCTU
AO0MroBbIX LEHHbIX Bymar Bbinycka, N0 OTHOLLUEHUIO K KOTOPOMY Takomn BbIMyCK
SABNSETCA AONOSTHUTENbHbIM.

4.4.4. B cnyyae onybriMkoBaHUS B COOTBETCTBMM C 3aKOHOAATENIbCTBOM
Poccuinckon depepaumm cBegeHUrM O NPU3HAHUM SMUTEHTa obnuraumin
BGaHKPOTOM CTOMMOCTb Obnuraumin Takoro aMUTEHTa C Aatbl ony6rnKoBaHUs
yKa3aHHbIX CBE4EHNN NPU3HAETCH paBHOW HYIIO.

4.4.5. B cny4yae HeEUCNosfHEeHUs aMUTEHTOM obnuraumm obasaTenbCcTB Mo
noralleHnio OCHOBHOMO [0Jira, KyMOHHbIX BbIMnaT W/unu no noraweHuto
odepTbl, MO WUCTEYEHUN CEeMM p[OHEeM C MOMEHTa OKOH4YaHMS CpoKa
MCMNOMHEHNA yKasaHHOro obsizaTenbCTBa, CnpaBennnBad CTOMMOCTb BCEX
AOMrOBbIX LEeHHbIX Gymar AaHHOro 3MUTEHTa pPacCYMTbIBAETCHA COrfliacHo
cneayowmnm npasunam:

- €CIiM OCHOBHOW PbIHOK AaHHOW obnurauum sBNsieTCA akKTUBHbIM, TO
cnpaBeanueasi CTOMMOCTb obnuraumm onpegensieTca CcorfacHo npasunam
OLEHKM O0NIrOBOM LIEHHOW BymMaru Ha TakoM pPbliHKE;

- ©CI OCHOBHOWN PbIHOK AaHHOW 0bnurauum He ABNAETCA aKTUBHbIM, TO
cnpaBegnMBasi CTOMMOCTb  obnuraumm  OUEHMBAEeTCss C  y4eToM
KOPPEKTUPOBKHK, NpeaycMoTpeHHoun [NpunoxeHnem 2.

4.4.6. CnpaBegnuBasds CTOMMOCTb O0ebUTOPCKOM  3a00/MKEHHOCTU B
OTHOLLEHUM 00A3aTenbCTB 3MUTEHTA MO BbINSATE KYMNOHHOrO Aoxoda, a
TaKkKe YacTMYHOro MnoraleHnsa [ONroBon LeHHon 6Gymarn, B crniyvae
HEUCNONHEHUS1 AIMUTEHTOM 0b6si3aTenbCTBa NO BbINSaTe KyNnoHHOro oxoaa
NN CYMMbl YaCTUYHOrO roralleHus, No UCTeYeHU ceMn AHen C MOMEHTa
OKOHYaHUSA CpoOKa WCMOSIHEHMS YKa3aHHOro obs3aTenbcTBa, MNPU3HaEeTCs
paBHOM HYIIO.

CnpaBeanmBo CTOMMOCTBLIO LIEHHbIX Bymar, npuobpeTeHHbIX Ha 3Tane
pasMeLleHns, sBnaeTcs ueHa pasmeweHma. C gaTtbl NOsIBNEHUS  LEH,
NO3BONAOWMX MNPOMU3BECTU OLEHKY MO [JaHHbIM aKTUMBHOMO OCHOBHOIO

HMN®  "TpodeccnoHanbHbIn" 000 "COK "lapaHT"
(AO) KotoBa MVpuHa BnagumuposHa
3BepeB lOpun  AnekcaHgpoBwd 20.09.2019 17:35:34 29
20.09.2019 15:22:01




pblHKa, cnpaBeanuBas CTOMMOCTb onpegensieTca B obuwem nopsagke.
[Mpy OTCYTCTBMM yKa3aHHbIX UeH B TedyeHne 10 paboumx gHen C aaTbl
pasMelleHNa MNPUMEHSETCA LeHa pasMeLleHusl, CKOppeKTUpoBaHHas
NpornopuuoHanbHO Ha U3MeHeHue KnyeBon cTaBknm baHka Poccun 3a
nepuon C pJaTbl pasMelleHuss [0 daTtbl oueHkn. HauvHaa ¢ 11 gHs
crnpaBefsiMBasi CTOMMOCTb onpefendercs B obuem nopsigke.

4.5. OyueHKka cnpaBegnMBoOM CTOMMOCTM oOOnNMrauun, UMeroLUX
aKTUBHbIN OMPXKEBOWU PbIHOK

4.5.1. Obnuvraunn, A[ANA KOTOPbIX OWPXKeBOM PbLIHOK ABNAeTCA
aKTUBHbIM, OLIEHMBAIOTCS C UCMOMb30BaHMEM CPpedHEB3BELLEHHOW LEHbI Ha
MOMEHT OKOHYaHWSA TOProBOW CECCUN, pacCUYUTAHHON BUPXKEN Ha PaCYETHYIO
aaty (Mnn B nocrnegHum 6nvmxanwmin Toproebln AeHb, €Criv pacyéTHasa garta
SBISIETCA HEe TOProBbIM AHEM) MpPU YCNOBUKU, YTO AAHHAsA LeHa HaxoauTcs B
npegenax cnpaga Mexay LueHow npogasua v ueHou nokynartens (gnsa MNAO
«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.5.2. B cnyyae OTCyTCTBMA LieH Ha [JaTy OLEHKM cnpaseanuBas
CTOMMOCTb OrnpedensieTcs B nopsiake, NPeayCMOTPEHHOM [ANS  OLEHKM
LieHHbIX Bymar, He UMeLLMX aKTUBHOIO PbiHKA.

4.6. OueHKa obnuraumm, He UMeKLWNX aKTUBHOIO OUPXKEBOIro pbiHKa

4.6.1. [Ina ouEeHKN cnpaBeasiMBoOn CTOMMOCTM obnurauui, He UMerLnX
aKTUBHOIro pblHKA, WCMONb3yeTCcs LeHa, onpegeriéHHass Ha OCHOBaHUMU
OTYETa OUuEeHLUMKA, COCTaBfIeHHOro He paHee 6 MecsAueB [0 pPaCYETHOM
AaTbl, @ B Crydae ero OTCYTCTBUSI B KayecTBe CnpaBeaiMBON CTOMMOCTMU
Mcnonb3yeTcs LUeHa Ha paTy oueHkn, paccumtaHHaa HKO AO HP[L no
meToamke HPL.

4.6.2. B cnyyae otcytctBua ueHbl no Metoguke HP[L cnpaseanveas
CTOMMOCTb AOMrOBbIX LIEHHbIX Bymar onpeaensieTcs Kak npuBegéHHas K aarte
OLlEHKM CTOMMOCTb [EHEeXHbIX MOTOKOB Mo obnuvrauum [O MOMEHTa
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norawleHnsa, paccyuTaHHass C  UCMONb30BaHMEM  PacCYETHOM  CTaBKM
ANCKOHTMpPoBaHuA (r), 3a muHycom HKL Ha faty oueHku.

4.6.3. Ecnn ocHoBHOWM pbIHOK Ans ueHHon 6ymarm [MAO «MockoBckagd
Bupxay, TO cTaBka AVUCKOHTUPOBAHUS onpepensieTcs Kak
cpegHeB3BelleHHas OOXOAHOCTb K MoraweHuio, paccuYuTaHHasi no utoram
cOenok Ha faTty oueHKn ¢ BblibpaHHbIMM Ynpaenstowen Komnannen doHpa
aHanorm4yHbiMM obnuraymsamm.

4.6.4. AHanorn4dHole ueHHble Bymarn BblOMparoTCs U3 TOro e cermeHTta
LeHHbIX Bymar, K KOTOpOMY OTHOCUTCS oueHnBaemasa obnurauus. Npu aTom
o6bem caenok (VALUE) ¢ kaxgon M3 BblIOpaHHbIX aHanornyHblx obnurauum
Ha gaTty oueHkM AosmkeH 6biTb He Huxke 1 000 000 pybnen. Konuyectso
aHanornmyHblx obnuraumn AOOMKHO ObiITb He MeHbwe Tpex. Cnucok
BbIOpaHHbIX aHanornyHblx obnvraunn gns oueHmBaemMon LEeHHoW Bymaru
nMcbMeHHO coobuwaetca CneunanuampoBaHHomy [enosutapuio doHaa.
CTaBka OANCKOHTUPOBAHNA paccynMTbiBaeTCs No popmyne:

Y YIELDATWAP; * VALUE;
r = :
N  VALUE;

roe:

N — KONUYEeCTBO aHarorMyHbIX obnurauuim ¢ COOTBETCTBYHOLLMM 06bEMOM
cAernokK Ha aaTy oueHkn (N>=3),

YIELDATWAP; — [OOXOOHOCTb i-OM aHanorMmyHom obnuvrauum no
cpeaHeB3BELLEHHOM LeHe Ha aaTty oueHku, % rogosbix (Mo gaHHbiM MB),

VALUE; — 06beM caenok ¢ i-orn aHanormyHon obnuraumen B Aaty OLEHKN
(no aaHHbIM MB).

4.6.5. CermeHTauusas obnuraumii B LENSAX OLEHKM OCYLLecTBNSAeTCs No
PEVTUHIY, CPOKY ODpallleHuns1, TUMy 3aMUTEHTa, BarntTe.

4.6.6. 'pynnupoBKa No peUTUHry aMUTEHTA (ECINN AMUTEHT UMEET PENUTUHT
HECKOSIbKMX PEUTUMHIOBbIX areHTCTB, TO [ONA rPynnupOBKU MCMNOMb3yeTcs
MaKCUMarnbHbIA PENTUHT):
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KATEOPUNA
AAA

AA

BBB

BB

CCC
CC
C
RD
SD
D

AKPA (AO) AO «3kcnept PA»
AAA(RU) ruAAA
AA+(RU) ruAA+

AA(RU) ruAA
AA-(RU) ruAA-
A+(RU) ruA+
A(RU) ruA
A-(RU) ruA-
BBB+(RU) ruBBB+
BBB(RU) ruBBB
BBB-(RU) ruBBB-
BB+(RU) ruBB+
BB(RU) ruBB
BB-(RU) ruBB-
B+(RU) ruB+
B(RU) ruB
B-(RU) ruB-
CCC(RU) ruCCC
CC(RU) ruCC
C(RU) ruC
RD(RU) ruRD
SD(RU) -
D(RU) ruD

4.6.7. 'pynnuposka no gropaunn (DURATION) obnuraumn:

- MeHee 1 roga: aropauma MeHbLle unn pasHa 365 aHewu;
-OT 1 po 3 nert: gwpauna 6onbwe 365 AHEW, HO MeHblle UMM paBHa

1095 gHen;

- Ot 3 po 5 nert: awopauus 6onbwe 1095 gHen, HO MeHblle UNn paBHa

1825 gHen;

HM®  "TpodeccuoHanbHbIR"
(AO)
3BepeB Opun  AnekcaHopoBu4
20.09.2019 15:22:01

000 "COK

"TapaHT"

KotoBa WpuHa BnagnmmnpoBHa

20.09.2019 17:35:34

32




- bonee 5 net: atopauusa Gonbwe 1825 gHen.

4.6.8. ['pynnupoBKa No TUny aMuTeHTa:
- ons obnuraunm pocCUNCKNX SMUTEHTOB, HOMUHMPOBAaHHbIE B Pybnsx:

"ocynapcTBeHHble obnuraunm;
KopnopaTtueHbie obnuraumu;
MyHuumnansHble obnuraumm n obnuraunmn cyébvektos PO.

- and eBpoo6nmraL|,vw| pOCCMVICKVIX OMUTEHTOB.

"ocypnapcTBeHHble eBpoobnvrauuu;
EBpoobnuraummn 6aHKoB;
EBpoobnuraumm HetbmHaAHCOBLIX OpraHn3aLmi.

4.6.9. 'pynnupoBKa no sasnoTe.

4.7. OueHKa HOBOro BbifycKa o6nurauun, nony4veHHbIX B pe3ynbTaTe
KOHBepTauuu

4.7.1. CnpaBeanueasi  CTOMMOCTb  obnuraumini ~ HOBOrO  BbINycCKa,
BKITIOYEHHbLIX B cocTaB akTuBoB PoHaa B pesynbTaTe KOHBeEpTaLUW B HUX
KOHBEPTUPYEMbIX LIEHHbIX Oymar, npu3HaeTcs paBHOW crpaBeasiMBom
CTOMMOCTN KOHBEPTUPOBAHHLIX LEHHbIX Oymar Ha [gaTy KoHBepTauuw,
OENEHHOM Ha KONMMYECTBO [AONMrOBbIX LEHHbIXx Oymar, B KOTopoe
KOHBEPTMPOBaAHa OfHa KOHBepTUpyemas LeHHas bymara.

4.7.2. CnpaBeanveBasl  CTOMMOCTb ~ OOnuraumMii  HOBOFO  BbIMyCKa,
BKIMIOYEHHbIX B cocTaB akTnBoB PoHAaa B pesynbrate KOHBepTauuum B HUX
[OONroBbIX LEHHbIX Oymar, npuHagnexawmx ®PoHay, npu peopraHusaummn
SMUTEHTa TaKMX [OOMroBblX LEHHbIX Oymar npusHaeTcss  paBHOM
cnpaBeasiMBoi CTOMMOCTU KOHBEPTUPOBAHHbLIX A0MTOBbIX LIEHHbIX Oymar.
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4.7.3. Co cnepywowen paTtbl cnpaseanvmBad CTOMMOCTb TakOW LEHHOWM
Bymarun oueHuBaeTcs B 00LLEM Nopsiake.

4.8. O6wme nonoxeHus ob oLeHKe akummn
4.8.1. EanHnuen yyéta akumnm aBnsieTcqa ofHa akuusi.

4.8.2. Akunn, Ans KOTOPbIX PbIHOK ABMAETCA aKTUBHbLIM, OLIEHNBAKOTCA
C WCNONb30BaHWEM CPeAHEB3BELIEHHOW LEHbl Ha MOMEHT OKOH4YaHuSA
TOProBOM CECCUKN, pacCyMTaHHOM OuMpXKen Ha pacdeTHyw paty (Mnu B
nocrnegHnin dnuwxanwmnin TOproebIn AeHb, €CNN pacyYETHasa gaTa sIBNSeTCs He
TOProBbIM AHEM) MpPU YCMNOBUMK, YTO [aHHAs LeHa HaxoauTcsa B npegenax
cnpaga Mexgy UueHonm rnpojasua M ueHou nokynatensa (ans  [MAO
«Mockosckas upxa» — HIGH BID n LOW OFFER).

4.8.3.B cnyyae OTCyTCTBMA LEH Ha [gaTy OLEHKM cnpaseanuBas
CTOMMOCTb OnpedensieTca B rnopsake, NPeaycMOTPEHHOM [ANs  OLEHKU
LIeHHbIX Bymar, He UMEeILLIMX aKTUBHOIO PbIHKA.

4.8.4. [Ina OueHKM cnpaBeasiMBoO CTOMMOCTU akumin, obpallalolmnxcs Ha
POCCUMNCKMUX U MHOCTPAHHbIX (POHOOBLIX BUpXKax M HEe MMEKLLUNX aKTUBHOIO
pblHKa, WCMONb3yeTcs LUeHa, onpedenéHHass Ha OCHOBaHWM OT4éTa
OLIeHLIMKa, COCTaBIIEHHOrO He paHee 6 MecsLeB OO PacyETHOW aaTthl, a B
crny4vae ero OoTCyTCTBUSA — LieHa, onpeaenieHHas B COOTBETCTBMU C MOAESbIO
OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE WCTOPUYECKON LEHbI (MOoaenb
CAPM). [aHHaa KOppeKkTMpOBKa MPUMEHAETCA B Cliydae OTCYTCTBUSA
Habngaemon LeHbl B TedeHne He 6onee 10 (aecaTtn) pabounx aHewn.

[ns uenen oueHKn cnpaBeasiMBo CTOMMOCTU UCMNOSNb3YyeTCA CpaBHEHWE
AWHaMUKM  (OOXOOQHOCTM 3a  OnpedefieHHbIt  MPOMEXYTOK  BPEMEHM)
aHanuampyemoro (puHaHCOBOrO0 WHCTPYMEHTAa C AWHAMWUKOWM PbIHOYHbIX
NHONKaATOPOB.

B kayecTBe pbIHOYHOIO MHAMKATOPA UCMNONb3YEeTCH:

- ANS UeHHbIX Bymar, AonyweHHbIX K ToOpram Ha pPOCCUMACKUX Bupxax, -
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NHpekc Mocbupxu (Moex Russia Index);

- AN NHOCTPaHHbIX LEHHbIX Bymar MHOAeKC COOTBETCTBYOLWEN BUPXKN, Ha
KoTopon Oblna onpegeneHa crnpaBegnuBasl LeHa YPoBHA 1 umepapxuu
cnpaBeanuBon CTOMMOCTU Ha AaTy, NpeallecTByowen gate BO3HUKHOBEHMS
OCHOBaHUW ans NPUMEHEHUS Moaenu CAPM (NpumeHsaeTcH
COOTBETCTBYHOLLNN MHOEKC U3 NepedHs (OOHAO0BbLIX MHAEKCOB, MPUBEAEHHbIX B
MpunoxeHun kK YkasaHuno baHka Poccum ot 5 ceHTabps 2016 roga Ne 4129-Y
«O cocTaBe U CTPYKType aKTUBOB aKLUMOHEPHbLIX NMHBECTULMOHHbBIX (OOHA0B U
aKTUBOB NaeBbIX MHBECTULMOHHBLIX (POHO0BY).

Mo peno3nTapHbIM pacnmckam BO3MOXHO MCMOSIb30BaHME PbIHOYHbIX
WHANKATOPOB B OTHOLLEHMN BA30BbIX aKTUBOB.

B cnyyae, ecnu BanTa nHgekca oTniMyaeTcs oT BanioTbl OLLEHMBAEMOM
LeHHon Oymarn, pacdeT NpomM3BOOUTCHA C YYETOM KypCOBOW pasHULbl MO
Kypcy, onpegensemMomy B cooTBeTCcTBMM C [lpaBunamu onpegeneHuns
CTOUMOCTM YNUCTbIX aKTUBOB.

OueHka CTOMMOCTU NPOM3BOAUTCS MO cregyouien opmyne:

dopmyna pacyeTa oxungaemon goxogHoctn mogenu CAPM:

E(R) = R,f + B Ry —Rp)

_ Pmy

o= —
Pm,

[MapameTpbl opmys pacyeTa crnpasennmeon ctoumoctn, mogenu CAPM:

P1 — cnpaBegnueBasi CTOMMOCTb OAHOM LEHHOW Oymarn Ha gaTty
onpegeneHns cnpaBseanMBon CTOMMOCTH;
Po — nocnegHssi onpegeneHHas cnpaBegnnBad CTOUMMOCTb  LIEHHOWM
bymaru;
Pmi — 3Ha4dyeHMe pbIHOYHOrO WuWHAMKaATOpa Ha pJaTy onpegeneHus
cnpaseasinBoOn CTOMMOCTW;
Pmo — 3HadeHne pbIHOYHOMO MWHAMKATOpa Ha npeabliayllyo gaTty
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ornpenerieHus crpaseasinBon CTOMMOCTH;

E(R) — oxxngaemas 4OXO0QHOCTb LlEHHOW Bymaru;

3 — beTta k03 dUUMEHT, pacCYnMTaHHbIN N0 U3MEHEHUSAM LIEH (3HAYEHUI)
PbIHOYHOIrO MHAMKATOPA U U3MEHEHUAM LeHbl LeHHon Bymarn. [na pacyeta
KoadbpuumeHTa B MCNONb3YTCA 3HAYEHUs, onpederneHHble 3a nocnenHue
45 TOproBbIX AHEW, NpedlecTBYyLWMX AaTe onpeaesieHnsa cnpaseanuBomn
CTOMMOCTW;

Rm - 4OXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Rf — Risk-free Rate — 6e3punckoBasi cTaBka 4OXOAHOCTM.

BespuckoBas cTaBka JOXOAHOCTU onpeaensieTcs Ha aaTty onpeaerieHHas
cnpaBennuBon CTOMMOCTU. be3puckoBasi cTaBka AOXOAHOCTU NPMBOAUTCA K
KONIMYECTBY KaneHgapHbIX AHEN Mexay AaTamu ee pacyeTa no opmyne:

Rf = (R;/365) x (T; — Tp)

roe:

(T1-To) — KONIMYECTBO KaneHZapHbIX AHEN MeXAYy YKasaHHbIMU gaTamu,

T1 — gata onpegenexHust cnpaBeasiMBon CTOMMOCTN;

To — Npegblayliasa nara onpegeneHuns cnpaseasivuBon CTOMMOCTM.

[ns akumMm pocCUMCKUX SMUTEHTOB, TopryemMblx Ha MockoBckon bupxe,
6e3puckoBasa ctaBka AOXOOQHOCTM — CTaBKa, onpefeneHHass B COOTBETCTBUM
CO 3HadyeHmem kpuBoum OBeckyrnoHHom pgoxogHoctn  (ctaBka KB[)
rocygapCTBEHHbIX LEHHbIX Oymar Ha uHTepBane B oauH rog. B pacdete
NCMNONb3YTCA:

e METOOMKA pacyéTta KpmBon 6eCKYyNOHHOM OOXO4HOCTU rocy4apCTBEHHbIX
obnurauun, onpeaeneHHas MockoBckon BUpxen;

e IHAMn4eckne napameTpbl G-KPpUMBOWM MO COCTOSIHUIO Ha  KaXOblW
TOProBbIN AeHb, Ny6riMKyemble Ha ouumansHoM cante MoCKoOBCKON BUpXN.

CtaBka KB paccuntbiBaetcsd 6€3 MpOMEXYTOUHbIX OKPYrieHun c
TOYHOCTbBIO 0 2 3HAKOB Nocre 3anAaTon (B NPOLEHTHOM BbIPaXXEHUN).

[ns akumMim WMHOCTPaHHbLIX 3MUTEHTOB B KayecTBe Oe3pUCKOBOW CTaBKU
AOXOOHOCTU NpumMmeHsaeTca ctaBka Libor1Y.

BeTa koadbumumneHT - B

_ Covariance (R, Ryy,)

Variance (R,,)
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R. = Pai 1 R = Pmi
* Pa_, Cm T Pmyy

Ra - OXOOHOCTb aKTUBa;

Pai — ueHa 3aKkpbITUa akTuBa Ha garTy i;

Pai.1 — npeablayLlas ueHa 3akpblTUS akTUBa;

Rm - 4OXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOIO MHOMKaTOpa Ha Aary i;

Pmi.1 — npegbiayllee 3Ha4yeHne pbIHOYHOIo MHAMKATOPa;

I=1...N, ToproBble [OHW, npejlecTBylOWNe [Jate onpegeneHus
cnpaBegnueon ctoumocTu. [ns pacyeta AOXOAHOCTUM akTUBa U PbIHOYHOIO
nugukatopa (6eHumapka), MCMOMb3YKTCA 3HAYEeHUS LEHbl 3aKpbiTUS U
PLIHOYHOIO MHAMKaTOopa 3a nocnegHue 45 ToproebIX AHEN, NMpeLecTByoLwmne
aate onpeaeneHust cnpaBeanBon CTOMMOCTMW.

BeTa koadhdmUMEHT paccunTbiBaeTCa Ha AaTy, NpealecTByoLwyo gaTe
onpegenenus cnpaseanmeon crtommoctu. [pu aToM paTta pacdeTta beta
KoapdmumeHTa AoMmKHa SIBNATLCA TOProBbiM AHEM.

Mpn wucnonb3zoBaHun wmogenm CAPM B uensx pacdyeta beta
KoadppuumeHTa:

e AN aKUMA POCCUNCKMX OSMUTEHTOB MNPUMEHSIOTCA 3HadveHns LleHbl
3aKkpbITMs Ha MockoBckon bupxe;

e N1 aKUMM WHOCTPAHHbIX 3MUTEHTOB MNPUMEHSAKTCA 3Ha4vyeHus LleHbl
3aKpbITUS OMPXK, HA KOTOPOW onpedeneHa Haanexaiasa KOTUpPOBKa YPOBHS
1 vepapxumn cnpasensiMBOM CTOMMOCTM Ha AaTy, npejlecTsylolen aarte
BO3HUKHOBEHWNSI OCHOBaHUM Ans npuMmeHeHust mogenn CAPM.

[Mony4yeHHoe 3HayeHne beTa KoadpuumMeHTa OKpyrnsaeTca rno npasusiam
MaTeMaTU4YEeCKOro OKpyrneHnsa Oo natv 4eCATUYHbIX 3HAKOB.

[MokaszaTenn Ra, Rm paccunTbiBatoTCS B6€3 NPOMEXYTOUYHbLIX OKPYrNEHUIA.

[Mpoumne ycnosus:

LleHa 3akpbITUs akTuBa Ha gaTty onpenerneHus cnpasennnBol CTOMMOCTU
B MOJENN He y4YnTbIBaeTCA.

[Mpy OTCYTCTBMM LiEeHbI 3aKpbITUS B KaKON-NMOO TOProBbIn AeHb B nepuoge
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45 TOproBbIX AHEW, Ha gaTy pacydeta koadpduuyneHta beta, nHgopmaumna o
3HaYeHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u Ge3pucKOBOW CTaBKM 3a
3TOT TOProBbIM AE€Hb B MOAESNN HE YYNTbLIBAETCA.

[Mpn HannunMn UeHbl 3aKpbITUSE U OTCYTCTBMM 3HAYEHUS PbIHOYHOIO
nHankatopa (beHumapka) B Kakon-nmbo ToproBbln OeHb B nepuoge 45
TOProBblX [AHEeW, Ha pfgaTty pacdeta KoadpduumeHta berta, 3HadveHue
PbIHOYHOIO MHAMKaTopa (beHymapka) 3a 3TOT TOProBbl AeHb NPUHMMAETCS
paBHbIM NOCNeagHEMY U3BECTHOMY.

[Mpn oTcyTCcTBUM 3Ha4vyeHns 6e3pUCKOBOM CTaBKM Ha AdaTy pacyeTa,
3HayeHne Oe3pUCKOBOM CTaBKM 3a 9TOT [AeHb MNPUHUMAETCS pPaBHbIM
nocnegHemMy U3BeCTHOMY.

C paTtbl BO3HUKHOBEHUSI OCHOBaHUM Anga npumMmeHeHunst mogenn CAPM go
AaTtbl  MpekpawleHuss OoCHoBaHuM ansa npumeHeHna wmopenn CAPM
ncnonb3yeTcss MHpopMauna TONMbKO TOW OupXxK, KOTOpasi onpedeneHa Ha
AaTy BO3HWKHOBEHUS OCHOBaHUM Ona npumMmeHenus mogenn CAPM. K Takoun
MHJOOPMaLIMK OTHOCUTCS Criegytowme 3Ha4YeHus:

e LIEHa 3aKpbITUS;

e 3HaYeHNe pbIHOYHOrO MHAMKaTOopAa.

4.8.5.B TOM cnyyae ecnu aMUTEHT akumnh 6bin 06bABNEH BaHKPOTOM,
cnpaBegniMBasi CTOMMOCTb BCEX BbIMYCKOB aKUMA TaKoro 9OMUTEHTa
NpU3HaAEeTCs paBHOW HYMK C AaTbl oouUManbHOro onybrnkoBaHUsS peLLeHns
0 6BaHKPOTCTBE AMUTEHTA.

4.8.6. Ana oueHKn crnpaBegnmMBon CTOUMMOCTM akuuW, ANs KOTOPbIX
OCHOBHbIM PbIHKOM SIBNSIeTCA BHEOUPKEeBOW PbIHOK, MCMNOSb3YeTCs LieHa,
onpeneniéHHasa Ha OCHOBaHUM OTYETa OUEHLLMKA, COCTaBNEHHOro He paHee 6
MecsilueB 00 pacyETHOM AaThl.

4.8.7. OueHOYHasA CTOMMOCTb aKUMiA  [OMOSNTHUTENBHOrO  BbIMYCKAa,
NpMoOpeTEHHbIX B pe3ynbTaTe WUX pasMelleHnss nyTeM pacnpeneneHus
cpean akumoHepoB nNnbo B pesynbTate peanusaumm NpenmyLeCcTBEHHOMO
npaBa WX NpuoOpeTeHnsi, onpeaensieTcs WUCXOoAs W3  crpaBennvBoM
CTOMMOCTM OAHOWM aKuun BbiNycka, AOMNOMHUTENbHO K KOTOPOMY pa3MeLLeHbI
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aKUMKN YKa3aHHOIro gornoJsyiHUTESIbHOIo BblMyCKa.

4.8.8. OueHoYHast CTOMMOCTb  aKUuh  OOMOMHUTENBHOIO  BbIMyCKa,
NpMobpeTeHHbIX B pe3ynbTaTe KOHBepTaLMM B HUX KOHBEPTUPYEMBIX LIEHHbIX
Bymar, onpegensieTcsl ucxoas M3 cnpaBeaniMBoOA CTOMMOCTM akLUKU BbiMycka,
OOMONHUTENBHO K KOTOPOMY pasMelleHbl akuuu 3TOro AOMOSTHUTESNBHOrO
BblIMycka.

4.8.9. OueHo4yHaa CTOMMOCTb  akuurh  OOMNOSTHUTENbHOrO  BbIMNyCKa,
NpMoBpeTEeHHbIX B pe3ynbTaTe KOHBEPTaAUMN B HUX akuu NPUCOeaMHSIEMOro
obwectBa (Npn peopraHu3aunm obwectBa B opme npucoeanHeHns),
onpegensieTca uUcxoas W3 CcrnpaBeanuBol CTOMMOCTU  akuuu  BbIMycCKa,
AOMNOSTHUTENBHO K KOTOPOMY pasMeLLeHbl akuuu 3TOro AOMNOSTHUTESIbHOMO
BbIMyckKa.

4.8.10. OueHo4yHasas CTOMMOCTb akuuh AOOMOSIHUTENbHOrO  BbIMyCKa,
NpnoBpeTEeHHbIX B pe3ynbTaTe KOHBEPTaAUMUN B HUX akuU NPUCOeaMHSIEMOro
obwectBa (Npn peopraHu3aunm obwectBa B opme npucoeanHeHns),
onpegensieTca uUcxoas W3 CcrnpaBeanuBoll CTOMMOCTU  akuuK  BbIMyCKa,
AOMNOSTHUTENBHO K KOTOPOMY pasMeLleHbl akuMm 3TOro AOMNOSIHUTENbHOro
BbIMycCKa.

4.9. OueHKa HOBOIO BbIMyCKa akuun, nosfiy4eHHbIX B pe3ylrbTaTe
KOHBepTauunm

4.9.1. CnpaBeanuBass CTOMMOCTb [JONE€BbIX LEHHbIX Oymar HOBOro
BbIMycKa, BKIHOYEHHbIX B COCTaB akTuBoB ®oHaa B pesynbTaTte KOHBepTauun
B HUX KOHBEPTUPYEMbIX LiEHHbIX Bymar, npu3HaeTcs paBHOW crnpaBenfivBom
CTOMMOCTM KOHBEPTMPOBAHHLIX LIEHHbIX OymMar Ha pfgaTy KOHBepTauuw,
OENeHHOM Ha KONMMYEeCTBO [ONEBbIX LEHHbIX Oymar, B KoTopoe
KOHBEPTMpPOBaAHa OfHa KOHBEpTUpyemas LeHHas bymara.

4.9.2. CnpaBeanmeasi CTOMMOCTb A0SIEBbIX LEHHbIX Bymar, BKITHOYEHHbIX B
coctaB akTuBoB ®oHAa B pes3yrnbTaTte KOHBepTauuMun B HUX OOSIEBbIX LIEHHbIX
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bymar, npuHagnexawmx ®oHay, npu peopraHu3aunum B OOpPME CrUSHUS
NPU3HAETCs paBHOM crpaBeasiMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX LEHHbIX
Gymar Ha gaTy KOHBepTaunmn, YMHOXEHHON Ha KO3 MUUMEHT KOHBEPTaLIUM.

4.9.3. CnpaBegnveasi CTOMMOCTb  [0JSIEBbIX LEHHbIX Oymar BHOBb
CO3JaHHOro B pes3ynbTate peopraHusaumMmM B opme pasgenieHvs unm
BblAefieHnst akLuMoHepHoro obuecTBa, BKAOYEHHbIX B COCTaB akTnBoB ®oHaa
B pe3yfibTaTe KOHBEpPTaUUU B HUX AOSIEBbIX LEHHbIX Bymar, npuHaanexatimx
doHAy, NpU3HaeTca paBHOW cnpaBensiMBON CTOMMOCTU KOHBEPTUPOBAHHbLIX
LeHHbIX ©Oymar Ha pgaty KoHBepTauuu, OEeNneHHOM Ha KodUUNEHT
KoHBepTauuun. B cnyyae, ecnu B pesynbTaTe pasgeneHna unv BblaesieHus
cos3paeTca ABa wunu 0Oonee akuuoHepHbix obuwecTtBa, Ha KOIPUUMEHT
KOHBepTauun Oenutca crnpasegnuBasi CTOMMOCTb  KOHBEPTUPOBAHHbIX
LeHHbIX ©Oymar, yMeHblleHHasi nponopLUMOHaNbHO JOofe  MMYLLEeCcTBa
peopraHn3oBaHHOIO akuMoHepHoro obulecTBa, nepefaHHOro akLuMoOHEpPHOMY
ofbLecTBy, CO34aHHOMY B pe3yrnbTaTe pasgeneHns Unu BoblaeneHus.

4.9.4. CnpaBegnnBasi CTOMUMOCTb aKUMW BHOBb CO3[aHHOMO B pesyrnbTarte
peopraHu3aumm B (popmMe  BblOENEeHUs  akuMOHepHoro  obuiecTsa,
BKIMIOYEHHbIX B cocTaB akTtMBoB PoHAa B pesynbrarte UX pacnpeeneHus
cpeaun  akuMOHEepOB  PEeopraHM3oBaHHOIO  akUMOHepHoro  obuiecTBa,
NPU3HAEeTCH paBHOW HyIIO.

4.9.5. Co cneaywouwen aatbl crnpaBennvBasi CTOMMOCTb TaKOW LEHHON
B6ymaru oueHuBaeTcsl B 0bLLEM Nopsiake.

4.10. Onepauun, coBepliaemMblie Ha BO3BpaTHON OCHOBe

4.10.1. MNMpwn nepepadve LeHHbIX Bymar no onepauusiMm, CoBepLUaeMbiM Ha
BO3BpPaTHOM OCHOBE, HE BreKyLLUMM 3a cobon nepexon BCEX PUCKOB M BbIroA,
CBAA3aHHbLIX C BrageHMeM nepegaHHoOW LeHHOM Oymaron, npekpalleHue
Npu3HaHNa nepedaHHblX UeHHbIX Oymar He npoucxoamT. [lpu 3TOM
AEHEeXHble cpeacTBa, MOSyYEHHblE MO TakMM onepauusimM, C MOMEHTa WX
NOCTYNneHns W OO MOMEHTa BoO3BpaTa nNpu3HalTCA B KayecTsBe
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obasaTtenbctBa. Takme obga3aTenbCTBa OUEHMBAKOTCA MO  creayowen
MeTOOMUKe:

3agomkeHHocTb no caenke PENO, cpok NCnonHeHnsa KOTOPOW B MOMEHT
nepBoOHa4yanbHOro npusHaHMa He npeBblwan 1 rog, oueHMBaeTcs B
HOMWHANbHON CyMMe 3a40SHKEHHOCTM TMIOC HA4YUCMEHHble UCXoas U3
NPOLLEHTHOM CTaBKW MO JOroBOPY MPOLEHTLI Ha AaTy OLEHKMW.

3apgomkeHHocTb No caenke PENMO, cpok MCMNONHEHMs KOTOPOM B MOMEHT
nepBoHa4yanbHOro npu3HaHua npesblwan 1 rog, oueHuMBaeTcs Mo
amopTm3anpoBaHHon crtommoctn wMetogom QJCIl. B kauvectBe QJCIT
NPUMEHSAETCS PbIHOYHAs CTaBka, onpeaerieHHasl B cooTBetcteumn c n. 7.3.2 —
7.3.4.

4.10.2. Mpn nonyyeHumn LeHHbIX Bymar no onepaumnsam, coBepLiaeMbiM Ha
BO3BpPaTHOW OCHOBE, He BreKyLuMM 3a cobon nepexoq BCEX PUCKOB U BbIros,
CBSI3aHHbIX C BflageHNeM LieHHON Bymaromn, Npu3HaHnsa NONyYeHHbIX LEeHHbIX
Bymar He npoucxoauT. Npn aTOM OeHeXHble cpeacTBa, NepedYncrnieHHble no
Takum ornepauusmMm, C MOMEHTa MX MepeYncneHna n o MOMeHTa Bo3BpaTa
NPU3HAIOTCA B Ka4eCcTBE aKTUBOB. Takme akTuBbl OLEHMBAOTCA CreayHoLuM
obpasom:

- aKTUBbI, BO3HUKLWUME NO onepaumam ¢ OaHkamm - N0 MeToauKe
aHanorMyHom MeToauke OLEHKM CnpaBeanmMBoOM CTOMMOCTU OEN03UTOB;

- aKTMBbl, BO3HMKLUME MO onepauusiMm C MNPOYMMM OpraHmsauusiMu - ro
crnenyroLlen metToguke:

3agomkeHHocTb no caenke PENMO, cpok ncnonHeHUss KOTOPOM B MOMEHT
nepBOHayanbHOro npusHaHMa He npesblwan 1 rog, oueHMBaeTcs B
HOMWHANbHON CyMMe 3aO0SPKEHHOCTM TMIOC HA4YUCEHHble UCXoOs U3
MNPOLLEHTHOM CTaBKW MO JOroBOPY MPOUEHThI Ha AaTy OLEeHKMW.

3apomkeHHocTb no caenke PENO, cpok ncnonHeHns KOTOpon B MOMEHT
nepBoHayanbHOro  MNpu3HaHusa  npesblwan 1 rog,  OueHuBaeTcd
amopTm3npoBaHHon crtommoctn Metogom QJCIl. B  kayectBe OJCIT
NPUMEHAETCA PbIHOYHAs CTaBKa, onpederieHHas B COOTBETCTBUM C M.6.6.2-
6.6.6.
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4.10.3. B cnyyae, ecnn ®oHA nNpodaeT LeHHble Bymaru, nonyyYyeHHble Mo
ornepauusiM, COBepLUaeMbiM Ha BO3BPaTHOW OCHOBE, TO C 3TOr0 MOMEHTa
®oHO npusHaeT 0053aTeNnbCTBO MO BO3BPaATy [AaHHbIX LUEeHHbIX Oymar.
O653aTenbCTBO NPU3HAETCA 40 MOMEHTa 06paTHOro Bbikyna AaHHbIX LIEHHbIX
6ymar doHOOM MM Apyroro yperynupoBaHusa obsizaTenbcTBa No BO3BpaTy
MONYY€eHHbIX LEeHHbIX Bymar. Takoe 0653aTenbCTBO OLEHMBAETCA B CyMMe
paBHON cnpaBenMBON CTOMMOCTM MPOAAHHLIX LEHHbIX Bymar, noanexatumx
BO3BpaTy, onpeaensemMon B BbiIopaHHOM ANs LEeHHbIX Oymar nopsigka.

4.10.4. CtToumMOCTb  3a00IMKEHHOCTHU B  Ccrnyvae HeobXxoanMOCTH
onpegensdeTca C y4eToMm pesepBa nog obecueHeHMe B COOTBETCTBUM C
NOpPSALAKOM, NPesyCMOTPEHHbIM [NpunoxeHnem 2.
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5. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CMNPABEQIMBON CTOMMOCTWU HEABMXMMOCTH

5.1. Kputepun npusHaHusi U npeKpalleHusi NPU3HaHUA HeaABWXXUMOTo
MMyLLeCTBa B KayecTBe aKTUBa

5.1.1. O6bekT HEeABMXMMOIO MMYLLIECTBA NPU3HAETCHA B KAa4ecTBe akTMBa
B Hambornee paHHIo 13 AarT:

- Oaty nepepaun obbekta HeaBwkMmocTn PoHOy MO akTy npuéma-
nepegauyu;

- [Naty nepexoga npaBa cOBCTBEHHOCTU, NOATBEPXKAEHHAA BbINUCKON U3
EMPH.

5.1.2. lNpekpalieHne npusHaHUA HeOBWKMMOro MMyLLecTBa B Ka4yecTBe
aKkTMBa Npou3BoanTCcH B Hanbornee paHHoW 13 Aar:

- laty nepepayn obbekta HegBwxMmocTn PoOHOOM MO aKTy npuéma-
nepenaqu;

- Jaty nonyyeHna ®oHgom BbinuMckn u3 EMPH, nogTteepxaatowen
nepexon npaBa COOCTBEHHOCTM Ha OOBLEKT HEOABMKMMOro MMyLLEecTBa K
HOBOMY npaBoobnagaTento;

- laty rocygapCTBeHHOW perucTpauuu  nukBugauum  HeaBMXKMMOro
MMyLLecTBa, NOATBEPXAEHHAA AOKYMEHTOM, BblAaHHbLIM pPErucTpupyroLLm
OpraHoOM C OTMETKOM O PErMCTPaLVUOHHOM OEUCTBUN.

5.2. MeToaobl pacyéTa CTOMMOCTMW, KpuTepuum BbiOOpa cCnocob6oB W
MoAaernen oueHKNn CTOMMOCTUN HeABMXXMMOTO UMYyLLecTBa

5.2.1. CnpaBeanuBasi CTOMMOCTb OObeKTa HEeABUXMMOCTU onpeaensieTcs
Ha OCHOBaHMM OTYETa OLEHLUMKA, paccuyuTbiBaeTcs 0e3 ydeTa Hamnoros,
KOTOpble yNna4yMBalTCsl B COOTBETCTBUN C 3aKOHO4ATENbLCTBOM PO.

5.2.2. Mpun oueHke cnpaBeasiMBON CTOMMOCTU OBbekTa HEeaBMXUMOCTMU,
Haxoaswerocs B oOnepaunoHHOM apeHae, no kotopon PoHO saBNsSeTcCs
apeHgogartenem, ycrnoBus apeHAHoOro 4OoroBopa LOSMKHbl ObiTb OTpPakeHbl
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OLEHLWMKOM B oueHke. OTAenbHbIA akTUB Ui 06a3aTenbCTBO B OTHOLUEHUM
Aorosopa ornepauuoHHON apeHabl obbekTa HeOBMXMMOCTU He MpU3HaeTCs.
[Mlp 3TOM B cCHOpaBeanuBYd CTOMMOCTb OObekTa HeaBMKMMOCTU He
BKMOYaeTCs npegonnaTta UM Ha4YUCEHHbIN 3a UCTEKLWMIA nepuoa aoxon no
OOroBOpYy OnNepaumoHHON apeHabl,

OTAEeNbHOro obsaA3artensCcTBa.

KOTOpPble TPU3HAKOTCA B KadecTBe
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6. NIPU3HAHUE, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMOCTU OEBUTOPCKOW 3AOOMKEHHOCTHU

6.1. Kputepun npu3HaHus 7] npexKpaLwieHuns nedéuTopckoun
3a0J1KeHHOCTH

6.1.1. [lebutopckaad 3afOrmMKEHHOCTb MpPU3HAeTCss B MOMEHT, Korga vy
doHOa B COOTBETCTBUM C OEUCTBYHOLIMM 3aKoHoAaTeNnbCTBOM Poccuickon
depepaumm mnn AOroBOPOM BO3HMKAET nNpaBo TpeboBaHUs UMyLLECTBa UNU
NonyYeHUs AeHeXHbIX CPeACTB OT KOHTpareHTa.

6.1.2. [pusHaHne AebuTopckon 3agoimMKEeHHOCTM K npegonnat doHaa
npekpaLiaeTcs B criyyae:

- WCMOJHEeHUs1 0b6s3aTenbCTBa OOITHKHUKOM;

- nepegayu cooTBeTCTBYyOWEro npasa PoHLOM MO JOroBOPY LiecCum;

- BHeceHus B EI'PKOJ1 cBegeHnin o nukBmaaumm KOHTpareHTa B nopsiake,

YCTaHOBJIEHHOM 3aKOHOM O roCyapCTBEHHOW perncrpaumm topuandeckmx

nnu;

- Mpo4vero npekpaweHuss npaBa TpeboBaHMsi B COOTBETCTBUM C

3aKoHO4ATENTbCTBOM UMM JOrOBOPOM.

6.2. CpencrBa, nepeaaHHble N0 OpPOKepPCKUM goroBopam

6.2.1. [lebutopckass  3ag0/MKEHHOCTb MO AEHEXHbIM  cpeacTBam,
nepegaHHbIM NPOodECCUOHANbHbIM Y4Y4aCTHUKAM pblHKa LEHHbIX Oymar no
OpPOKEPCKMM W WHbIM OOroBopaMm, MPU3HAETCS C MOMEHTa OTpaXkeHus
NOCTYNNEHUs [OaHHbIX CPeacTB Ha Opokepckur cYET/cneumnanbHbI CYET,
cornacHo OT4yéty bpokepa unm ¢ MOMEHTa BO3HUKHOBEHUA y PoHAa npasa
TpeboBaHnA OeHEeXHbIX cpeacTtB OT Opokepa B pesynbTarte onepauum C
LeHHbIMN Bymaramu.

6.2.2. Hauncnenne wun cnucaHme OebuUTopckon 3ad0S/MKEHHOCTUM B
pesynbTaTe ornepauumn, CBA3aHHbIX C NepedyncrieHnemM OeHeXHbIX CPeacTB C
pacyéTHOro Ha Opokepckui/cneuuanbHbIl CYET UMK BbIBOOOM CPeACTB C
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BGpokepckoro/crneynanbHOro Ha pPacyETHbIN CYET, OoTpaxarTcs B Y4ETE Ha
OCHOBaHMM OT4YE€Ta Opokepa. NHble onepaumm No M3MeHEeHUo OebUTOopCKom
3a40/MKEHHOCTM OCYLLECTBMAITCA Ha OCHOBAHUM MOSTYyYEHHbLIX OTYETOB
NpodreCCNOHanbHbIX Y4YaCTHMKOB O MPOBEAEHUM ornepauui C akTuBamm
doHpa.

6.2.3. [lebutopckas 3aQ0/MKEHHOCTb MO cpeacrteBam, nepeaaHHbIM
NpodeCCNOHanbHbIM y4acTHUKaAM pbiHKa LIEHHbIX Bymar Nnpu3HaeTcs paBHON
CyYMMe oCTaTKa OEHEXHbIX CPeACTB MO AaHHbIM OT4YeTa NPOdECCMOHANIbLHOro
y4YacTHUKa pblHKa LLeHHbIX ByMar Ha gaTy OUEeHKM.

6.2.4. B cnyyae oTCyTCTBUS Ha AaTy OLEHKM OT4eTa NpodeccroHanbHOro
yyacTHMKA  pblHKA LEHHbIX Oymar, aebuTopckast — 3a[0SKEHHOCTb
OLIEHMBAETCS B CYMME, OTPaXXeHHOM B OTYETE MO COCTOSIHUIO Ha BrnvkanLlyto
aaTy, NPeALeCcTBYIOLLYI0 AATe OLEHKMU.

CToOMMOCTb 3a40/MKEHHOCTU B criydae HeobxoAMMoCTu onpeaensieTcs ¢

yyeToM pesepBa nog obecueHeHMe B COOTBETCTBMM C MOPSAKOM,

npeaycMoTpeHHbIM MNpunoxeHnem 2.

6.3. HesaBepLuieHHbIe pacyeTbl

6.3.1. [lebutopckas 3ad0mMKEHHOCTb MO He3aBepLUeHHbIM Caefikam C
akTnBamn doHaa Npu3HaeTcsl B MOMEHT UCNoNHeHna ®oHAOM obsa3aTensCcTB
No 4OroBOPY WM BO3HUKHOBEHWUS MpaBa Ha MNonyyvyeHue OeHEeXHbIX CpeacTB
OT KOHTpareHTa.

6.3.2. [lpegonnatbl OEHEXHbIX CPeACTB KOHTpareHtam no AoroBopam
oKasaHusl ycrnyr, nNpuobpeTeHnsa LEHHbIX Oymar, a Takke WHbIX aKTUBOB,
NPU3HaKOTCA B MOMEHT CNUCaHMA OEHEeXHbIX cpeactB co cyeta doHaa B
Nonb3y COOTBETCTBYIOLLNX KOHTPAreHToB. bl.

6.4. AduBnaeHabl

6.4.1. [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLIAA NO OO BbABMEHHbBIM, HO HE

HMN®  "TpodeccnoHanbHbIn" 000 "COK "lapaHT"
(AO) KotoBa MVpuHa BnagumuposHa
3BepeB lOpun  AnekcaHgpoBwd 20.09.2019 17:35:34 46
20.09.2019 15:22:01




NoNny4YeHHbIM AuBuaeHaam no ueHHbiM Bymaram, npusHaetcs B Haubonee
No3AHUN OEHb:

- [atbl oduumansHoro onybnmkoBaHus (npegoctaBreHns) coobLeHns o
BbiNnaTte OMBUAEHOOB (OeHb onpegeneHvs pasmepa AvBuaeHga Ha OfHy
aKumio)

- [eHb 3aKkpbITUA peecTpa nog Bbinfaty AMBUAEHOO0B.

6.4.2. lebutopckas 3ag0mKEHHOCTb, BO3HUKLLASA MO 0O BABMEHHBIM, HO HE
NOMyYEHHbLIM AMBMAEHOAM, MPU3HAETCA PaBHOM CYMME OEHEXHbIX CPeacTs,
NCYMCIEHHOM NCXOOs N3 KonndecTBa LeHHbIX Bymar Ha cyeTe ®oHaa Ha gaty
domkcaumn peectpa M pasmepa 0O6bSABMEHHbLIX AOXOA0B B pacyeTe Ha OAHY
LEeHHYI0 Oymary 3a BblMETOM CYyMMbl Hanora Ha npubblfib C yKa3aHHbIX
A0X040B B Cny4yae €ro yaepxaHusi y WCTOYHMKA BbIMnaTbl, €Ccriv cymma
Hanora Ha npubbilb MOXET OblTb HAAEXHO OLEeHeHa, OTCYyTCTBYeT
HeonpeaeneHHOCTb B YaCTU UCMOMNHEHMS HaNoOroBbIM areHToM 00s13aHHOCTH
NO yaoepXaHuto M ynnaTte Hamnora, a pacyet He noTpebyeT HeonpaBOaHHO
bonbwnx 3atpaT. B MHOM cnyyae B pacyeTe CTOMMOCTU YUCTbIX aKTUBOB
YUYNTbIBAETCA CTOMMOCTb OeOUTOPCKOW 3aJ0/MKEHHOCTU MO HAYUCHEHHbLIM
AvBMAOEHOAM K MOSYYEHUIO ornpefeneHHas B COOTBETCTBUM C  YYETHOM
nonuntmnkon ®oHaa.

6.4.3. [lebuTopckas 3a0MKEHHOCTb, BO3HMKLLASA N0 0ObSABMNEHHbIM, HO He
NONyYeHHbIM OMBUAEHAAM, NpekpallaeT NpuaHaBaTbCs C AaTbl UCMOMHEHUS
3MUTEHTOM 005A3aTeNbCTB Mo BbinNnaTe AUBUOEHOB.

CTonmMOCTb 3aJ0IMKEeHHOCTN B Criydyae HeobxoaMMOocCTu ornpeaenseTcsa C
yyeToM pesepBa nog obecueHeHMe B COOTBETCTBUM C  MOPSAKOM,
npeaycMoTpeHHbIM NpunoxeHunem 2.

6.5. lebuTOopcKass 3aAO/MKEHHOCTb MO pacyéTaMm C 3SMUTEHTOM
AONIroBOM LleHHOW bymarum

6.5.1. [lebutopckaa 3ad0/MKEHHOCTb B  OTHOLUEHUM 06A3aTENbCTB
9MUTEHTA MO BbINNaTe KynoHHOro 40OX04a, a TakkKe YaCTUYHOro UIn NosHOro
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norawleHusi 4oNroBon LEHHOMN 6y|V|ar|/|, NnpnU3HaeTcA B MOMEHT HaCTyrJreHuA
obsa3arenbCcTBa 3MUTEHTA MO onnarte Takmx 06s13aTenbCTB.

6.5.2. CTOUMOCTb Takol [eOUTOPCKOM 3a[0IMKEHHOCTU npu3HaeTcs
paBHOM HOMMUHanNbLHON CTOMMOCTMH, nognexatien noraLleHuto
3a10/IKEHHOCTH.

6.5.3. CToMmocTb  OeOMTOPCKOW  3a0SMKEHHOCTMU B  OTHOLUEHUU
obda3aTenbCTB  3MUTEHTA MO BbINSATE KYNOHHOrO 4oxoda, a Takke
YaCTUYHOrO WIIN MNOSIHOrO MnoraweHna OOSITOBOM LIeHHOM Bymaru, B crnyyae
HEeWCNOSTHEHUS AMUTEHTOM 0653aTenbCcTBa MO BbINSIATE CYMMbl OCHOBHOIO
aonra, KynoHHOro goxo4a Unn CyMMbl YaCcTUYHOMO NoraweHust, No UcTedeHmnmn
7 [OHEeMn C MOMeHTa OKOHYaHWA CpoKa WCMOSIHEHMUSA  YKa3aHHOro
obsiI3aTenbCcTBa, NPU3HAETCSA PaBHOW HYNHO.

6.5.4. lNpekpalwieHne npusHaHus OaHHon OebuTopckon 3adoimKEeHHOCTU
NpPOMCXOOUT B MOMEHT MOCTYMNSIEHNS B COCTaB akTuBoB PoHOa OEHEXHbIX
CpeacTB MMM MHOMO WMMYLLECTBEHHOIO 3KBMBArNEHTa B CYET MoraweHus
yKa3aHHOW 3a40JKEHHOCTH.

6.6. OueHKa npoyen AeGUTOPCKON 3aQ0MKEHHOCTU U npeaonnar

6.6.1. HenpocpoyeHHaa Ha gaTty oueHkn aedbutopckasd 3a[0fMKEHHOCTb,
noanexawias noraweHno [OEHEeXHbIMWU CcpeactBaMu, CO CPOKOM  «40
BoCcTpeboBaHMA», MO Hanoram, a Takke HenpocpoyveHHas Ha AaTy OLEHKM
aedbutopckaa 3ago0fMKEHHOCTb, noanexaiwass noraweHnto  OeHEeXHbIMN
cpeactBaMun, CPOK  MCMOSIHEHMS KOTOPOW B MOMEHT MNepBOHaYanbHOro
npu3HaHnA He npesbiwaeT 365 AHen, oueHMBaeTCsd B HOMUHANbHOW CyMMe
obda3aTenbCcTBa, Noanexawlero onnarte A0OSMKHUKOM.

6.6.2. HenpocpoyeHHaa Ha paTy oueHkn aebutopckasd 3a[0iMKEHHOCTD,
nognexaiiasa noraweHnto OEHEeXHbIMU CpeacTBaMu, CPOK UCMOSTHEHUSA
KOTOPOM B MOMEHT MepBOHa4asribHOro npusHaHus npesbiaet 365 agHewn,
OLleHMBaeTCa Mo amMopTU3MPOBAHHOM CTOMMOCTM (dpopmyna ykasaHa B .
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3.4.3 MNpasun).
6.6.3. B kayecTtBe pbLIHOYHOM MPOLEHTHOM CTaBkKM B [JaHHOM Crlyyae
NpuHMMaeTCcs KnodeBas ctaBka baHka Poccun.,

6.6.4. [lebutopckas 3a0/MKEHHOCTD, nognexatuas norawleHuto
MMYLLECTBOM, BO3HMKLWIAA NO [JOroBopaM MeHbl, HOBauun W Opyrum
aHanorMyHbiM [OroBopam, OLEHMBaeTcAa MNo CTOMMOCTM MMYLLECTBA,
noanexawero nosiydeHnto, B COOTBETCTBMM C MOPSAKOM orpenesieHus
cnpaBennMBoM CTOMMOCTM TaKoro MMyLLLECTBA, YCTAHOBIIEHHbLIM HACTOALLMMM
[MpaBunamu.

6.6.5. [lpegonnaTbl, COBEPLUEHHbIE B COOTBETCTBMM C [OENUCTBYIOLIUM
3akoHopartenoctBom Poccunckon denepauum mnu LOroBopoM, Mo KOTOPbLIM
CPOK McnonHeHnsa obssaTenbCTBa KOHTpareHTa He UCTEK Ha OTYETHYLO AaTy,
OLIEHMBAIOTCSH B CYMME NepeymCrieHHbIX JEHEXHbIX CPeCTB.

CTOMMOCTb 3aJ0fMKEHHOCTN B Cliyd4ae HeobxoaMMOCTU onpeaensdeTcsa C
yyeTom pesepBa non obecueHeHWe B COOTBETCTBMM C  MOPSAOKOM,
npeaycMoTpeHHbIM [NpunoxeHem 2.

6.7. OnepaunoHHas apeHaa

6.7.1. Mo poroBopam onepauMoHHOW apeHgbl, B KoTopbix PoHA
BbICTynaeT apengopartenem, pebutopckass 3ad0SPKEHHOCTb B CyMMe
nnaTexa, nognexawero onnate 3a pacyeTHbln nepuon (nepuog,
onpegensemMbln JOrOBOPOM apeHbl, Kak nepuop, 3a KOTopbl NPONU3BOANTCH
apeHAHbIA NnaTex) NPU3HaeTCa B MOMEHT OKOHYaHUS TEKyLLLero pacyeTHoro
nepuopa. [Oebutopckass 3ad0/MKEHHOCTb MpeKpallaeT npu3HaBaTbCa B
MOMEHT onnartbl apeHgatopoM. Ecnn apeHgHaa nnata BHeceHa
apeH0aTopoOM  aBaHCOM, TO MpekpalweHue npusHaHusa aebutopckon
3a40KEHHOCTU MPOU3BOANTCA OOHOBPEMEHHO C rnpekpawieHnemM npusHaHusg
KpeOUTOPCKOW  3aJ0/MKEHHOCTM MO  COOTBETCTBYHOLLUEMY  MONYyYEHHOMY
aBaHCy.

6.7.2. B cnyyae onpegenenna CHYA Ha paty, KOoTopasi He coBnagaeT C
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AaTON  OKOHYaHUS TEKyLlero pacyeTHOro nepuoga, AOMONHUTESNbHO
npusHaetcsa aebutopckas 3a00/MKEHHOCTb B CyMME [JONu apeHOHoro
nrartexa, paccyMTaHHOM NPOMNopUMOHANbHO KONMMYECTBY AHEW [0 AaThbl
onpegenenuss CHA. Takasa 3a0/mKEHHOCTb NPU3HaeTCs B AeHb onpeaeneHns
CYA n paccunTtbiBaeTcs no popmyne:

t—to+1
ti—to+1’

13 =P *
roe:
P — apeHaHbIV NnaTeX, OTHOCALLMNCA K TEKYLLEMY nepuoay,
t — aarta OUEHKM,
to — AaTa Ha4ana pac4yeTHOoro nepuoga,
t; — AaTa OKOH4YaHUS pacyeTHOro nepuoaa.

CToMMOCTb 3a40SKEHHOCTU B CryYyae HeobXoauMOCTWU onpeaensieTcs C
yyeToM pesepBa noa obeclieHeHWe B COOTBETCTBUM C  MOPSAKOM,
npeaycMmoTpeHHbIM MpunoxeHnem 2.
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7. NIPU3HAHUE, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMOCTU KPEOAUTOPCKOW 3AOOMKEHHOCTHU

7.1. MMpu3HaHMe KpPeOUTOPCKOM 3aAO0JMKEHHOCTM WU MNpeKpalieHue
NpPU3HaHuA

7.1.1. Kpegutopckass 3af0O/MKEHHOCTb NPU3HAeTCA B MOMEHT, Korga y
doHOa B COOTBETCTBUM C OEUCTBYHOLIMM 3aKoHoAaTeNnbCTBOM Poccuickon
depepaumm unu  OoroBOpPoM BO3HMKAET 00s3aTenbCTBO MO nepegaye
MMyLLeCTBa WUNKU BbiNfaTe OEHEeXHbIX CpedcTB KOHTpareHTy. OcobeHHoCTH
NPU3HaHUA OTAESbHbIX BUOOB KpeauTopCKOW 3a0JTKEHHOCTN
yCTaHaBNMBaeTCA HAaCTOALMMMU NpaBunamu.

7.1.2. NpusHaHne KpeaUTOPCKOM  3aJ0SPKEHHOCTU U MONYyYEHHbIX
npegonnaTt npekpawlaeTcs B criyyae:

- ncnosHenus obsasaTtenbcTea PoOHAOM;

- BHeceHus B EIPHOJT cBegeHnn o nUKBMOaUuM KOHTpareHTa B nopsake,
YCTaQHOBJIEHHOM 3aKOHOM O rOCyOapCTBEHHOW perncTpauun puandeckmx
nnu;

- NMpoyero npekpaweHma obgasaTenbCTBa B  COOTBETCTBUM C
3aKoHOA4AaTENTIbCTBOM UMW AOrOBOPOM.

7.2. Hanoru n gpyrue o6sa3atenbHble NNaTexwu

7.2.1. Kpegutopckas 3afO0/MKeHHOCTb MO Yynnate HanoroB W Apyrux
obasaTenbHbIX nnatexen u3 umywectea doHga npusHaeTcsas C  Aatbl
BO3HWKHOBEHNA Yy doHaa cooTBeTCcTByOWEro obssaTenbcrBa nNo onnaTte
Hanora w/vnn obsi3aTenbHOro nnarexa B COOTBETCTBUM C  HanoroBbIiM
3aKoHOOATENbCTBOM WM WHbIM  HOPMaTMBHbIM  akToM  Poccuuckon
denepauum.

7.2.2. lNpekpalieHne npusHaHUa KpeauTOpCKOW  3ad0SHKEHHOCTUM Mo
ynnaTte HarnoroB M gpyrnx obsasatenbHbIX nnartexen m3 mmyuwecrsa ®oHaa
NpPONUCXOOUT B [EHb CNUCaHWUA [OEHEXHbIX CPeaCcTB C pacyeTHOro cyeta
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doHaa B onnaty cymMm HanoroB (ob6si3aTenbHbIX NfaTexXen) nnum npoyero
NpeKpalLeHns obssaTenbCTBa B COOTBETCTBMM C 3aKOHOAATESTbCTBOM.

7.2.3. Kpegutopckaa 3af0S/mKeHHOCTb MO ynnate HanoroB U  gpyrux
obsaszatenbHbIX  NnaTtexem nNpusHaeTca B pa3mepe  hakTU4eckomn
3aJ0/MKEHHOCTM Ha JaTy pacyéTa CTOMMOCTM YMCTbIX akTuBoB PoHAa.

7.3. OueHKa KpeaUTOPCKOW 3a40/MKEeHHOCTHU

7.3.1. Kpegutopckas 3a00/MKEHHOCTb «ao BoCcTpeboBaHNAY,
Kpeautopckas 3agofmMKEHHOCTb MO Haroram, a TaKke KpeauTopcKas
3a0JPKEHHOCTb, noasiexallasi rnoraleHnio OeHEXHbIMU cpeacTBamMu, CPOK
MCMNOSTHEHNA  KOTOPOM B  MOMEHT MNEepBOHAYanbLHOro rnpu3HaHust He
npeBbiwaeT 365 AHen, oLeHnBaeTCa B HOMUHANbHOM CyMMe 0bs13aTenbCTBa,
noanexatlero onnate PoHOOM.

KpeauTtopckas 3agoSmKEeHHOCTb, nognexaiias noraweHuo OeHEeXHbIMU
cpeacTBaMK, CPOK WCMOSTHEHUA KOTOPOM B  MOMEHT nepBOHa4vasribHOro
npusHaHMa npesbiwaeT 365 AHeW, oueHMBaeTCss NO aMopPTU3MPOBaAHHOM
CTOMMOCTMN.

7.3.2. Pac4éT amMoOpTU3MPOBAHHOM  CTOMMOCTM NO  MPUBEOEHHON
CTOMMOCTM OCYLLLECTBIISIETCA No oopMyne:

N
=1 1+7‘) 365
roe:
r — CTaBKa [OWCKOHTMPOBaHMS (pblHOYHAs MPOLIEHTHAs CcTaska),

onpefeneHHas B cooTBeTCTBMMU C [1paBunamu,

N — KONMYecTBO OCTaBLUMXCS Ha AaTy OUEHKM nnaTtexen npoueHToB
n/vnn OCHOBHOW CyMMbl Aofira no AoroBopy (4eno3uTy, AOSroBOW LEHHOW
bymare),

CF; — Benu4ynHa i-ro nnartexa,
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t; — nara i-ro nnarexa,
to — AaTa OUEHKM.

7.3.3. B kayectBe pbLIHOYHOM MPOLEHTHOM CTaBkKM B [JaHHOM Crlyyae
NpUHUMaeTCs KrtoyeBas ctaBka baHka Poccuw.

7.3.4. |_|OJ'Iy‘-IeHHbIe npegonnartbl, OoUEeHNBAKTCA B CyMMeE NOJTyHYEeHHbIX

OEeHEXHbIX CpeiCTB.

(AO)

HIMo

3BepesB
20.09.2019 15:22:01
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MpunoxeHue Ne 1
K NMpaBunam onpeaeneHus
CTOUMMOCTU YNCTbIX aKTUBOB

NMopsgok pacyeTa geHeXHbIX NOTOKOB obnurauum c
HeonpeAeneHHbIM KYNOHOM B GyaylieM B cllyyae OTCYyTCTBUA LieHbl 1
YPOBHS

Mo obnuraumsam C nepemMeHHbIM KYyMoHOM ANns OueHkM Byayuimx
AEHEXHbIX NMOTOKOB, BENNYMHA KOTOPbIX HE ONpeaerieHa Ha MOMEHT OLEHKM,
MCMNONb3YTCH pasnNuyHbIe Noaxoabl AN ABYX Cry4aes:

e [0 BbINYCKY/SMUTEHTY HE NPOUCXOLMITO PE3KOrO M3MEHEHUSA KPEAUTHOTO
KayecTBa;

e [10 BbINYCKY/3MUTEHTY MNPOUCXOAMIO pPe3Ke W3MEHEHUS KpeauTHOro
KayecTBa.

1. Mo eblnyCKy/amumeHmy He npoucxoduno PE3K020 U3MEeHEeHUs
erdumHoeo Kadyecmaea.

MeTopabl, yKka3aHHble HUXe, MPUMEHSIIOTCSA B MepapXn4eckomM Nnopsiake.

1.1.Mpn Hannumm nporHo3a MOP no 6GasoBomy nokasaTesnto,
Mcnonb3yemMomy Ans onpeneneHns BenuYuHbl KyrnoHa (Hanpumep, UML),
BENIMYMHbI  KYNMOHOB Ha CPOKW, wuMewwmecs B nporHoze MOP,
paccyYnTbIBAOTCA HA OCHOBaHUKM AaHHbIX NporHo3da MOP. Ecnn nporHos MOP
MMEEeTCA He Ha BeCb Nnepuo, TO OCTaBLUMECSH KYMOHbl OnpenensatTcsa no
MeTohaM, yKa3aHHbIM HUXeE.

1.2. MNpn Hanuumn xoTs 6bl OQHOro BbINYCKa aHanOrM4YHbIX ObNUraunn
(Cpok, 06BEM BbIMYyCKa) TOro XXe 9MUTEHTA, NO KOTOPbIM Ha AaTy OLEHKN eCTb
LeHa aKTMBHOIO pblHKA, Af1s pacyeTa BENUYUHbI KYyNOHOB LIEHA NPUHMMaETCS
paBHOM LieHe, Aalollen JOXOAHOCTb MO aHanornyHbiM obnuraumsam. B uenax
pacyeTa BEeNUYMHbI  KaXXOoro OTAenbHOro Oyayulero  KyrnoHa  OHU
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NPUHMMAIOTCH paBHLIMW Ha BeCb HeOoNnpedenéHHbIn OCTaBLIMNCA 00
noraweHna nepuwog. B cnyyae Hanuuma 6onee  oOA4HOro  Bbifycka
aHanorn4Hblx obnuraymm Toro e aMmMTeHTa (04MHaAKOBbLIN CPOK U 06bEM), MO
KOTOpbIM Ha AaTy OUEHKM eCTb LeHa aKTMBHOro pblHKa, Ans pacyeTa
BENMUYUHbI KYMOHOB LieHa TMPUHUMAETCA paBHOW CcpefHen UeHe TaKux
BbIMYCKOB.

1.3. I'Ip|/| OTCYTCTBUN LUEHblI aKTUMBHOIO pPblHKa A5 aHallormM4HbiX
OGJ'II/IF8LI,I/IVI TOro >Xe OJSMUTEeHTa WUCMNOJIb3yeTCd Noaxoa CoOXpaHeHUd
KpeaOQuTHOro cnpaja.

1.3.1. ECnn ueHa aKTUMBHOrO pblHKa Mo gaHHoW obnurauum morna 6biThb
onpegeneHa He 6onee yem 1 (oamH) Mecsl Hasag, TO Ha KaXabl OeHb C
onpefendeMoM  LEHOM  paccyMTbiBaeTCA  pasHuua  CTaBOK  Mexay
AOXOOHOCTbIO K MoralleHuto no gaHHon obnuraumm n ctaBkon B G-KpuBow no
O®3 Ha cpok, paBHbi Atopauum obnuraumn. Cnpag onpedensieTcsl Kak
cpedHee 3HayeHWe MeXxagy I3TUMK pasHuuamu. [ns pacyeta BeNUYUHLI
HEM3BECTHbIX KYMNMOHOB LeHa TMPUHUMaeTCd paBHOW LeHe, AaloLllen
AOXOOHOCTb, paBHYtO (r+Spread) Ha gaTy OUEHKN, rae:

r — cTaBKa KpuBow 6eckynoHHoOn JoxoaHOCTU pbiHka OP3 (G-kpusas),

Spread — cpegHun cnpag.

1.3.2. Ecnn ueHa aKTUMBHOrO pblHKA obnuraumm He wMorna ObiThb
onpegeneHa He 6onee yem 1 Mmecsay Hasag, TO B KayecTBe KpeauTHOro
cnpaga npuUHMMaeTCca yCpeAHEHHbIW KpeaUTHbIM cnpd 3a OAuH Mecsil He
bonee 4em no Tpem ApyrMm obnurauusim TOro e aMUTEHTa C Haubonee
6n3KMMK K oLleHMBaemMomy gropaumamu. KpeguTHbln cnpag paccunTbiBaeTcs
aHanormyHo n. 1.3.1.

1.3.3. Ecnn aMuTeHT He umeeT apyrux obnuraumi, MUMeEKLWmnX LUeHY
aKTMBHOrO pblHKA B Te4yeHWe npegblayliero mecdua, TO AN OUEHKU
HEN3BECTHbIX KYNOHOB MPUMEHSETCA NOAXO0L «3LEeNOHOBY» KpeaAUTHOro pucka
No PeuTUHry ammTeHTa. [JOXOAHOCTb MPUHMMAETCA paBHOM OOXOAHOCTU MO
COOTBETCTBYIOLLEMY WMHOEKCY OONUraumin, COOTBETCTBYIOLLEMY PENTUHTOBOW
rpynne, K KOTOpon OTHOCUTCS OLEeHMBaemMas obnvrauus:
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B 3aBucuMMOCTM OT KpeauTHOro pemTuHra y BbiNyCKa OOSITOBOM LIEHHOM
bymarn (KpeguTHbIM PEWTUHr B BanwTe HOMMHanNa), a B Clnyyae ero
OTCYTCTBUSI - PENTUHra 3MUTEHTa WM nopyyutens (rapaHta) LOnroBow
LeHHoun Bymarn, gonrosas LeHHaa bymara MoxeT BbITb OTHECeHa K O4HOWN U3
yeTblpex pPeuTUHroBbiX rpynn. [lpyM HanuM4yMm HECKOSTbKUX PENTUHTOB,
BolbupaeTcsd Hauvbonbwmini N3 MMEKLWUXCA  akTyalnbHbIX  KPeAUTHbIX
pPeENTUHIroB. Ecnn nopyynMtensCTBO MO BbIMYCKYy AOSrOBOM LEeHHoW 6Gymaru
obecneunBaeT wucnonHeHne o06a3aTenbCTB B MNOSIHOM O6LEME W (Mnn)
rapaHTus BblgaHa Ha CYMMY HOMWHaNbHOW CTOMMOCTM M MPOLEHTOB MO
TakMMm [OMroBbIM LUEHHbIM Oymaram, TO BblbupaeTcs Haubonbwum wu3s
NMEIOLLINXCA aKTyanbHbIX KPeOUTHbIX PEWTUHIOB BbIMyCKa LOSITOBOW LIEHHOW
Bymarun n nopyuuntens (rapaHra).

Moody's S&P Fitch .
AKPA Skenept Me HapoaHasa | Me HapoAaHasa | Me HapoaHas PenTunrosas
PA XAyHapoAa KAyHapon XKAyHapon rpynna
wKana WwKana lwKana
Baa1 BBB+ BBB+ Pei
Baao 5BB BBB eNTUHroBas
rpynna l
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) .
A+(RU) A PentuHroBas
’ ’ Ba2 BB BB rpynna Il
A(RU) ruA+
A-(RU), ruA, ruA-
(RU) Ba3 BB- BB-
BBB+(RU) | , ruBBB+
BBB(RU),
(RU) ruBBB B1 B+ B+
BBB-(RU) .
—EBB. PentuHroBas
BB+(R ’ B2 B B
(RU) (UBB+ rpynna lli
BB(RU) ruBB B3 B- B-
N y PentuHroBsas
bonee HU3KUIN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV
e PenTtuHrosasa rpynna |
NHpaekc kopnopaTtueHbix obnvraunn (1-3 roga, pentunHr = BBB-),
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Tukep - RUCBICPBBB3Y;

e PenTtuHrosas rpynna |l
NHpekc kopnopatuBHbix obnuraumin (1-3 roga, BB- <pentuHr < BBB-),
Twukep - RUCBICPBB3Y;

e PenTtuHrosag rpynna |
NHaekc kopnopatueHbix obnurauun (1-3 roga, B- < pentunHr < BB-),
Tukep - RUCBICPB3Y,;

e PeuTtnHrosas rpynna IV
BblOvpaeTca WNHOekc B 3aBUCUMMOCTW OT KOTMPOBASIbHOIO YPOBHS, B
KOTOpPbIN BXOAUT JorroBas  LeHHas bymara: NHOeke KOTMpOoBasibHbIX NIUCTOB
(koTMpoBanbHbI  ypoBeHb 2) wunu  MHOekc KoTupoBarbHbIX  JIUCTOB
(kOoTMpOBarbHbIN YPOBEHDL 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.3.4. Ecnn aMUTEHT He UMeeT peuTuHra, TO WUCMNOoSIb3yeTcsa noaxon
«PEeuTUHra no OOXOAHOCTU». [NA 3TOro Ha MoCregHIow aAaTy, Ha KOTopYyto
MMEETCHA LieHa aKTMBHOIO pblHKa (WY Ha JaTty onpeferneHns nocnegHero
KynoHa wunu nocnegHen odepTobl), onpegensietca Hambonee 6nM3kmin no
AOXOOHOCTM uHAeKkc obnurauuin, obnurauust B AanbHEWWEM CcYUTaeTcs
npuHagnexawien K 3Ton KaTeropmum pemTuHroB.

2. Mo 3mumenmy/obnuzauyuu npPoucxoousi0 pPe3Koe U3MEeHeHue
KpedumHo20 Ka4decmaea.

2.1. Ecnn npousowno ynyyweHue KpeaUTHOro kadvectBa B CreacTtBum
MOKYMKM SMUTEHTa KOMNaHMen C Bonblen KpeamtocnocobHocTbio (bonee
BbICOKUM PENTUHIOM), TO MNPU OnNpeaeneHnm HeU3BeCTHbIX KYrNoHOB B
nopsiake, onucaHHOM B M. 1, B KayecTBe aHamnoOrMYHbIX BbIMYCKOB
MCNOb3yHTCA obnuraunm KoMnNaHUn-NoKynaTens.
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2.2. Ecnn npousowno yxygueHne KpeauTHOro KayectBa (CHWXeHue
peuTuHra, KoprnopaTtmBHLIM KOHOIUKT, 3HAYMMble MPETEH3UN KOHTpPareHTOoB
WU rOCyAapCTBEHHbIX OPraHoB M T.M.), TO ONPeaeniaiTCA aHarnornyHble
cuTyaumm C Jpyrumm aMmuTeHTamm B rnpowrsiomM. B kavectBe 6asbl ans
onpeaeneHns 4OXOAHOCTUM AN pacyeTa Benn4YMHbl HEU3BECTHbLIX KYNOHOB
MCMNONb3YeTCA OTHOCUTESIbHbIA POCT Cnpaga MNOABEPrHyBLUErOCA CTpeccy
3MUTEHTa B MPOLUSIOM, YMHOXEHHbIM Ha KPeOuTHbIA Cnp3j OLEeHMBaemMoro
3MUTEHTa 40 MOMEHTa CTpeccoBoro cobbiTna. OTHOCUTESNbHBIN POCT cnpaja
paccunTbiBaeTCA Kak OTHOWeHWe cpedHero cnpaga 3a 10 (gecdatb) gHen C
MOMEHTa CTPeccoBOro cobbiTUs K Cnp3gy A0 CTpeccoBoro cobbitus. [Npu
9TOM B TE€YEHMUMU YyKa3aHHbIX AeCATU OHen OOIMKHO ObiTb He MeHee 5 (nATu)
AHen, Ha KOoTopble Mo pesynbTaTtaM TOProB eCTb LEeHbl, UCNOoSb3yeMble A4
OLIEHKN Ha aKTUBHOM pblHKe. B cnyyae ecnv Takux gHen MeHee NATu, To 4SS
pacyeTa OTHOCUTENbHOrO CnNpaja UCMoNb3yTCA NepBble Takme NATb OHEN.

2.3. Pe3koe M3MeHeHune KpeOQUTHOro KayvectBa MOXET TMpuU3HaBaTbCA B
cneayrwnx cnydyasx (BKJ'IPO‘-IaFI, HO HE Ol'paHI/I‘-II/IBaFICb)Z

e CHMXeHNe/poCT penTrHra BbinyCcKa/aMUTEHTA;

e [lpnobpeteHne smuTeHTa KOMMaHnem ¢ 6Oonee BbICOKMM/HU3KNM
KpeauUTHbIM Ka4yecTBOM (6onee BbICOKUM/HU3KUM PEUTUHIOM);

e BKritoueHne amnTeHTa B CaHKUNOHHbLIW CMUCOK;

e CepbesHblin KOprnopaTUBHLIN KOHMIWKT;

e 3HaUYUTENbHbIE TMPETEH3UN KOHTPAreHTOB WM rOCYyAapCTBEHHbIX
OpraHoB.
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MpunoxeHue Ne 2
K NMpaBunam onpeaeneHus
CTOMMOCTU YNCTbIX aKTUBOB

MopsAaok oueHKN KpeaAuTHbIX YObITKOB B LensX (hopMuMpoBaHUs
pe3sepBa nog o6ecueHeHUe U KOPPEKTUPOBKU CTOMMOCTU aKTMBA

[Mpn BO3HMKHOBEHUN COBbLITUS, Beaywero K obecueHeHuo, CTOUMOCTb
aKTMBOB ONpenensietcss B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
CTOMMOCTMW.

Cobbimusi, sedyuue K obecueHeHUr:

— CHMXeHune penTuHra amuTeHTa/gebutopal/kpeguTHOM
opraHmsauuun/6aHka Hxe perTuHroBomn rpynnel I, ykazaHHon B [NpunoxeHun
1 k MNpaBunam, NMbo OT3bIB PENTUHIA;

— CYLLECTBEHHOE yxyalleHne (UHAHCOBOrO MONOXEHUs (CHWXKeHue
CTOMMOCTM YUCTbIX aKTUBOB Aebutopa/kpeanuTHon opraHusaumn/6anka bonee
yeM Ha 20 %) pebuTtopal/kpeanTHOM opraHudaumn/GaHka, OoTpasvBLUMECS B
AOCTYMHOW (OPMHAHCOBOW OTYETHOCTH;

— odomumanbHoe onybrMKoBaHME peLleHns O Hayane nNpPUMEHEHNA K
aMuTeHTy/nebutopy npoueayp 6aHkpoTcTBa — CO [OHA onybnukoBaHus
cooOLleHns o gaTtbl, NpeawecTBylowen gate onybnukoBaHMa coobuieHns
06 OKOHYaHMM NpUMeHeHNa npouenyp 6aHKPOTCTBa;

— onybnukoBaHMA B COOTBETCTBMU C dhedepanbHbIMU 3aKOHaMU U UHbIMUA
HOpMaTMBHbIMU NPaBoOBbIMU akTamMn Poccurckon ®eaepaumm nHpopmaumm o
NPOCPOYKE WCMNOMHEHUS 3IMUTEHTOM 0bsa3aTenbCcTBa MO BbiNfaTte agoxoaa
bonee yem Ha 7 pabo4nx aHew;

— OT3blB (@HHYNMPOBaHME) Yy KOHTpPareHTa fNULUEH3UN Ha OCYLLECTBMEHME
OCHOBHOrO Bnaa AesTenbHOCTN.

YKasaHHble COObITUS OTCNEXMBAOTCA €XEMECAYHO MO COCTOAHUI0 Ha
KOHEeL, Mecsla Ha OCHOBaHUW MHopmauuun, onybnmkoBaHHOW B CriedyHoLLmNX
AOCTYMHbIX UCTOYHUKAX:

— https://lwww.e-disclosure.ru/;

— https://lwww.moex.com/;
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— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/,

— odonumanbHbI CanT KOHTPAreHTa;

— cepBUC npefocTaBrieHnss  Oyxrantepckon (rogoBOM)  OTYETHOCTU
Poccrtara — http://www.gks.ru/accounting_report;

— OOKYMEHTbI, MONyYeHHble OT YNpasnsoLen KOMnaHum.

[Mpn Hanuuuu ykasaHHOW BbllWe WHGOpPMaUuM O npeanosiaraemMblx
KpeOUTHbIX pUckax, AN KOPPEKTUPOBKM CripaBeaniMBon CTOUMOCTU aKTUBOB U
onpefeneHnsi BenuuuMHbl pesepBa nog obecueHeHue  ucnonb3yeTcd
MeToauMKa OLEHKN KpeaUTHOro pucka KOHTpareHTa.

Ecnn Ha MOMeEHT BbisiBNeHUss cobbiTna, Begywlero K obecueHeHuto, y
akTuBa nmeetcsa obecneyeHne, NOPSAOK OLIEHKM KOTOPOro onpenensietcs B
[MpaBunax onpegenenuns CYA, Ha Becb unu 6onblINKN pasmep, Yem pasmep
akTuBa (B BuAe 3anora, nopyyumTenscTBa, rapaHTumn, obssaTenbcTBa TPeTbUX
nny, OMUMOHHLIX COrfnaweHnn u T.Mn.), TO B 3TOM Cly4yae KOppeKTUpoBKa
cnpaBesiMBon CTOMMOCTM 06eCrneyeHHOro akTMea He NPoUCXoauT.

B cnyyae aktMyeckom MNpOCPOYKM  noraweHust  gebutopckomn
3a10J/PKEHHOCTM aKTMB OBecueHMBaEeTCa UCXOAS M3 Cpoka MPOCPOYKK, C
y4eTOM KpeauTHOro pucka KOHKpeTHoro gebutopa. Pacuyet obecueHeHus
AOIMKEH OCHOBbIBATbCA Ha CTAaTUCTUYECKUX [aHHbIX, MOoATBEpPXOaroLwmx
cTeneHb obecueHeHusi, B 3aBUCMMOCTU OT CpoKa MPOCPOYKU, KPeOuTHOro
KayecTBa gebutopa n oxxmgaemMblx K NOSTy4EHUO OEHEXHbIX NOTOKOB.
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METOOUKA OLEHKU KPEOUTHOIO PUCKA KOHTPAITEHTA
1. Uenu v onpepeneHus

HacTtoawaa wmetoguka cnyxut ansg  oueHkn KpeOuUTHOro pucka
KOHTpareHTa, B TOM YuCIie NPy pa3MeLLeHnn OeHEeXHbIX CpeaCcTB B 4enO3unThbl
N Ha cYeTa C YCIOBMEM HECHMKAEeMOro octatka B KpeAUTHbIX OpraHu3aumsx.

KpedummHbili  puck — PpPUCK BO3HUKHOBEHUSA YObiTKa BCneacTBue
HEUCNONHEHNS1 KOHTpareHToM o06s3aTenbCTB MO  AOroBOpy, a Takke
HeonsiaTbl  KOHTpPAreHTOM  OCHOBHOro  gonra  Wwunu  NpoOLEHTOB,
NPUYNTAOLNXCS B YCTAHOBNEHHbIN OrOBOPOM CPOK.

KpedumHsbit petimuHe — MHEHWE HE3aBMCUMOro PENTUHIOBOro areHTCcTBa
O CMNOCOOHOCTU PEeNTUMHIYyeMOro nuua WCMNOSHATbL MPUHATBIE Ha Ccebs
uHaHcoBble 0bs3aTenbcTBa (0 €ro KpeauMTocnocobHOCTW, (UHAHCOBOW
HaZEeXHOCTU, PUHAHCOBOW YCTONYMBOCTU), BbIPA@XXEHHbIM C UCMOSIb30BaHNEM
PENTUHIOBOW KaTeropum no onpenerieHHon penTuHroBon Lwkane. B uenax
NPUMEHEHNA HacTosWeNn MEeTOAMKN WUCMONb3YHTCA PENTUHIU Criedytowmx
PENTUHIOBLIX areHTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— AHanutuyeckoe KpegutHoe PentuHrosoe AreHTcTBo (AKPA)

— PentuHrosoe areHTcTBO RAEX («3KenepT PA»).

2. MeToAbl OLEHKN KpegUTHOro pucka

Metoa 1. CnpasBegnuBasi CTOMMOCTb akTuBa, NPU BO3HUKHOBEHUU
npusHakoB obecueHeHns, onpegensieTcs no MeToay NpuUBELEHHON
CTOMMOCTN ByayLUNX OEHEXHbBIX NMOTOKOB, YY4MTbIBAsA KPeAUTHbIE PUCKU Yepesd
KOPPEKTUPOBKY CTaBKMN LUCKOHTUPOBAHMUA.

Ecnn BepositTHocTb gecdonta (PD) n notepu npu 6aHkpotctee (LGD)
onpeaeneHbl cornacHo Nopsaaky onpegerneHnsa Hactoswen Metoguku:
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N
P,
Paew = 2 (1 + Tp(p) + PD * LGD)Pn/365
n=1
20e
PV, — cnpaBsennvBas CTOMMOCTb obecueHeHHOoro aKTuBa
(0bsi3aTenbCcTBA);
N — KONMMYEeCTBO [EHEeXHbIX MOTOKOB A0 [AaTbl MoraweHns akTtueBa

(0bsizaTenbcTBa), HA4YMHas ¢ gatbl onpeaeneHna CYA;

B, — CymMMa n-0ro AeHeXHOro notoka (MpoLeHTbl U OCHOBHasi CyMMa);

N - nNOpsAKOBbIA HOMEP [OEHEXHOro MnoTOoKa, HayMHas ¢ gaThl
onpenenenust CHA;
D

" - KONMMYECTBO AHen oT pgaTbl onpegeneHna CHA go pgatbl n-oro
JEHEXHOro NoToKa;
Tn(r) — KNOYEBas CTaBka BaHka Poccuu;

PD (Probability of Default, BepoatHocTb aedonta) — BEpPOATHOCTb, C
KOTOPOW KOHTpareHT B TeYeHWe HEeKOTOPOoro Cpoka MOXeT OKasaTbCA B
COCTOSIHUM AedponTa.

LGD (Loss Given Default, notepu npu 6aHKkpoTCTBE) — AONA OT CYMMBbI,
NoOBEPXXEHHOW KpeaUTHOMY PUCKY, KOTOpasi MOXeT OblTb NOTepsiHa B crnyyae
aedonTa KoHTpareHTa.

Mpasuna onpegenexHna PD n LGD onucaHbl B N.3 HacTosiwen MeToauku.

Metoa 2. CnpasegnmBaa CTOMMOCTb aktmBa npu  pakTU4eCKoW
NpocpoYke 0b6A3aTenbCTB KOHTPAreHTOM, a Takke BennyvMHa pesepBa nopg
obecueHeHne Npy BO3HMKHOBEHWM MPU3HaKoB obecLieHeHNs onpeaenstoTcs C
NpUMEHeHNneM MoLenn oxumaaemMblx KpeauTHblx yobiTkoB (ECL):

ECL =EAD *PD *LGD

roe:
ECL (expected credit losses) — BenuMuMHa KpeaUTHbIX YObITKOB,
KOPPEKTUpYoLLasa AEeHEXHbIE MOTOKW, NPpUBEAEHHAsS K MOMEHTY OLIEHKM.

EAD (Exposure at Default; cymma, noaBepxeHHasi KpeQUTHOMY PUCKY) —
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obwmnn ob6BLEM o00sa3aTenbCTB KOHTpAreHTa Ha MOMEHT OueHKUM nepen
KOMnaHuen (Hanpumep, Cymma BrnoXXeHu B BaHKOBCKME BKaabl (4eno3nTbl)
N HECHWXKaeMble OCTaTKM Ha pacyeTHbIX cyeTax, CyMMa Bbl4aHHOro 3anma).

PD (Probability of Default, BeposaTHoCTb gedonTta) — BEpPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYyeHMe HEKOTOPOro CpoKa MOXET OKasaTbCHA B
coctosHun pgecponta. BenuumHa PD npuHumaetca pasBHonm 1 npu
dhakTnyeckomn Npocpoyke 0bs3aTenbCcTBa KOHTPareHToM.

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — OONS OT CYMMBb,
noaBEPXEHHOW KPeAUTHOMY PUCKY, KOTopasa MOXET ObiTb NOTepsiHa B cny4vae
aedonTta kKoHTpareHTa. [lpaBuna onpegeneHna LGD onucanbl B N.3
HacTosawen MeToauku.

CnpaBegnmBas CTOMMOCTb obecueHeHHoro aktmuea PV, onpegensieTcs
no coopmyre:

PVyer, = PVy — ECL
roe
PV — cToMMoCTb akTvBa 0e3 y4yeTa KpeOWTHOro pucka (B OTAENbHbIX
cnyyasax PVy moxeT ObiTb paBHa EAD), onpefeneHHas B COOTBETCTBUU C
METOAOM OLeHKKU cornacHo NMpasunam CHA.

Benununna pesepa nog obecueHeHne npuHnmaeTtcs pasHon ECL.
3. Mopspok onpepenenusa PD n LGD
BepoatHoctb pedonta (PD) koHTpareHTa Ha ropusoHTe 1 rofg

onpepnensieTcs creaylowumMm MeToaamu:
1)B cnyyae HanuMumMsi Yy  KOHTpareHTa penTuHra OofHoro U3

MEXOYHapPOOHbI PENTUHIOBbLIX areHTCTB - Ha OCHOBaHMM NYy6IIMYHbIX
AOCTYMHbIX [[aHHbIX MO BepoATHocTaM pgedonta (PD) opgHoro m3
MeXOYyHapoaHblh pPenTuHroBblx areHTctB — Moody's, S&P wnu Fitch,

nybnukyemblx Ha calMTe COOTBETCTBYIOLWErO0 areHTCTBa B COCTaBe
€XerogHoro otdyeTa C NPMMEHEHUEM COOTBETCTBUS YPOBHEW PEUTUHIOB (B
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crnyvae Hanumuusl y KOHTpareHTa peuTuHra MHOro PEerWTUHIOBOro areHTCTBa,
BXOAALMX NMMOO B peecTp KpeauTHbIX PEUTUHIOBLIX areHTCTB, NMNMbo peecTp
dunuanoB M nNPeacTaBUTENbCTB WMHOCTPAHHbIX PEUTUMHIOBLIX areHTCTB,
nyénukyemblx Ha cante baHka Poccun) no Tabnuue 1.

2) B CfnyyYyae Hanumuma y KOHTpareHTa peuTUHra WHOro PerTUHIOBOro
areHTCcTBa, BXOoAsAWMX NMbo B peecTp KpeauTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp dunmanoB M NPeacTaBUTENLCTB MHOCTPAHHbLIX PEUTUHIOBLIX
areHTcTB, Nybnukyembix Ha cante baHka Poccuun) no tabnuue 1.

3) B cny4vae Hanuuusi pemTuHra, HoO HEBO3MOXHOCTUK onpeaeneHuns 1 n 2
cnocobamu - No OUEHKE COOTBETCTBUS YPOBHIO PEUTMHIA Yepes KpeauTHbIN
cnpag obnurauMin OaHHOro KOHTpareHTa, OMMCaHHbIM B M.4 HacTosALEN

MeTtoaukn. [Ona onpegeneHnss BeposATHOCTM gedonta  UCNosb3yeTcs
MaKCUMarsibHbI PENTUHT B KaXXO0W rpynne.

4)B cnyyae OTCYTCTBMS Y KOHTpareHTa peutnHra, PD wn LGD
onpefenseTcd Ha  OCHOBAHUM  BHYTPEHHUX  KPeOUTHbIX  PENTUHIOB

KOHTpareHToB PoHAA M COOTBETCTBYIOLUNX UM OLEHKN BEPOSATHOCTU AedonTa
M NOoTepb, OCHOBAHHOM Ha CTATUCTUYECKUX [aHHbIX, MNOATBEPXOAKLLMX
cTeneHb obecueHeHusi, B 3aBUCMMOCTM OT CpoKa MPOCPOYKU, KPeauTHOro
kayectBa [Oebutopa M oOXmaaemblX K MOSYHYEHUO [OEHEXHbIX MOTOKOB.
HaHHble npepgoctasndaoTcad  PoHAOM B YNpaBnsAwLWYK KOMMNAHUIO W
cneunanumsanpoBaHHbIn - Oeno3uTtapum  He  nosgHee  pabouyero
cnepyowero 3a AHeM BO3HUKHOBEHMUS COObITMS No obecLeHEHNIO.

B cnyyae, ecnu cpok norawieHns geno3nTta MeHee roga ot AaTbl OLIEHKH,
NCMNONb3yeTCcs BEPOATHOCTb AedoNnTa KOHTpareHTa Ha CpoK, OCTaBLUMNCA A0
noraweHnsa. BepoaTHocTb peconta (PD) Ha MHble CpPOKM OLeHuBaeTcs
NPOMNOPUMOHANbHO CPOKY OT BEPOATHOCTU AedonTa Ha ropusoHTe 1 roa.

AHA,

Ta6bnuua 1. CooTBeTCTBME LLKAN PEUTUHIOB

Moody's S&P Fitch
AKPA Akcnept PA MexgyHapoaHana | MexayHapoaHasa | MexayHapopaHas
lwKana wKana lwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
AA(RU), AA- ruAA+, ruAA Ba1 BB+ BB+
(RU)
A+(RU), A(RU) [ ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-, Ba3 BB. BB.
BBB+(RU) ruBBB+
BBB(R
(RU), ruBBB B1 B+ B+
BBB-(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(R -
(RU), BB ruBB B3 B- B-
(RU)
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

MoTepwn npu 6aHkpoTcTBe (LGD) onpenensitoTca cnegyowmm obpasom:

LGD=1-RR,
20e:
RR (recovery rate) — oxugaembii NpOLEHT BO3BpaTa Mno NnpoCpPOYEHHbLIM
Bbinnaram.
LGD (unn RR) onpegensdetrcss Ha OCHOBaHWW MyBIIMYHBIX OOCTYMHbIX
AaHHbIX MeXOyHapoL4HOro pPenTUHroBoro areHtctea Moody's ¢ ydeTom
COOTBETCTBUSA LWKan pentuHros (Tabnuua 1).

OnpepgeneHne COOTBETCTBUMA YPOBHIO PEeUTUHra 4yepe3 KpeaUTHbIU
cnpea ob6nurauum

[Mopsagok onpeneneHna COOTBETCTBUSA KOHTpAreHTa YPOBHIO PENTUHIa Ha
AaTy OLEHKN:

1) OnpepensieTcd OOXOOHOCTb K MNoraweHuto no obnuraumsm OaHHOW
opraHusaumm cpokom 6oree 1 roga M mMeHee 3 net. [lpu oTCyTCTBUM
obnurauum co CpoKOM MeHee 3 JfeT MOXHO WCMNOoNb3oBaTb CNp3g C
MHOEKCAaMMU COOTBETCTBYIOLWEN CPOYHOCTU. [lpu Hanuyum obnuraumm co
CPOKOM noralleHmsa ToNMbko MeHee 1 roga ans pacdeTta KpeauTHoro cnpaja
MOryT UCMOMb30BaTbCA Ob0NMraunm Apyrux SMUTEHTOB (Kak MUHUMYM 3-X),
NMELLNX Kak Brn3KkmMe no CPoKy U AOXOAHOCTM obnuraumm, Tak n obnuraymm
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co cpokom 1-3 roga.

2)OnpepenseTtcsi, [OOXOAHOCTU Kakoro W3 MHOEKCOB MNOSlydeHHas
AOXOOHOCTb No obnuraumm Hambornee COOTBETCTBYET, B KaydecTBe Mepbl
6nnM3oCcTM  ucnonb3yeTca  cpeaHeapuPMUTUYECKUA  KPeaUTHbIM  crnpajg
obnuraumi ¢ G-curve B CpaBHEHMU C KPEOUTHBIM CMP340M YKa3aHHbIX HUXe
nuaekcoB. KpeOuTHbIM CNpad  paccyMTbiBaeTCA Kak pasHuMua  Mexay
AOXOAHOCTbIO K MOraleHuto obnuraumm Ha Cpok ee MoanduuMpOBaHHON
aopaumm n G-curve Ha 3TOT CpPOK. B ykasaHHbIX Lensx WCnosib3yrTcA
cneayoLwmne NHOEKChI:

e VHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

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

e VHoekc kopnopatmBHbix obnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHOekc kopnopaTuBHbIX obnurauunn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

1. Mo cnepytowen Tabnuue onpenensieTcs, Kakom YpOBEHb PENTUHra
MCNoNbL30BaTh Npu onpeaenieHnn BEPOATHOCTU AedonTa:
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Moody's

MexayHapoaHas wkana

UHpekc

Baa1

Baa2

Baa3

RUCBITRBBB3Y

Ba1

Ba2

Ba3

RUCBITRBB3Y

B1

B2

B3

RUCBITRB3Y

(AO)
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AKT

MpunoxeHue Ne 3
K NMpaBunam onpeaeneHus
CTOUMMOCTU YNCTbIX aKTUBOB

nepepac4yeTa CTOMMOCTHU

(MEHCUOHHbIX HAKOMMNEHNN/NEHCNOHHBIX Pe3epBOB)

r. Mocksa «_» 20
r.
(0anee umeHyemcsi
), B nuue :
AencTByroLLen Ha OCHOBaHUU
cocTtaBusi(a) HacTOALWMMN AKT B CBSA3U C
» 20 r.
[aHHble 6e3 yyéTa n3meHeHun, pyo.: LETTTEDC yqéTOM OTknoHeHue, %
M3MeHeHuM, pyo.:
COBOKYynNHas COBOKynHas
CTOUMOCTb CTOUMOCTb CTOUMOCT
NMEeHCUOHHbLIX NMEeHCUOHHLIX n
[ata H pe3epBOB CTOMMOCT pe3epBOB akTuBal/o6 e
auMeHoBaHue CTOUMOCTb oT
(CPC)/ctoumoc | b aktuBa/ | (CPC)/ctoumo | szaTenbc
akTuBa/ akTnBalobs KOPPEKTH
o6s3aTeNnLCTRA saTenLcTea Tb YUCTbIX ob6sasarten CTb YUCTbIX TBa OT ot
aKTUBOB bCTBA aKTUBOB KOPPeKTH | o~ icya
NEHCUOHHbIX NEHCUOHHBIX on
HaKonneHumn HaKonneHumn CPC/CHA
(CHA) (CHA)
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B cooTtBeTcTBMM [NpaBunammn pacyéTta Tekywem CTOMMOCTM U CTOMMOCTM
YUCTbIX aKTMBOB, B KOTOpble WHBECTUPOBaHbl CPEeAcTBa MEHCUMOHHbIX
HaKoMNMeHnn, pac4éta CTOMMOCTU aKTUBOB, B KOTOPbIE pa3MeLleHbl cpeacTsa
NEHCUOHHbIX PE3EepPBOB, N COBOKYMNMHOM CTOMMOCTU MEHCUOHHbLIX PEe3epBOB, B
cnyvyae BbISIBIEHMS OLWKMOKM B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB
Heobxoanmo:

N3MEeHEHUA B PErMCTpbl y4HeTa.

(BHECTW/HEe BHOCUTD)

MNpounsBecTn nepepacyeT CTOMMOCTU aKTMBOB, B KOTOPble pasMeLleHbl
cpeacTea , 1 COBOKYMHOW CTOMMOCTWN NEHCUOHHbIX
pPe3epBOB/CTOMMOCTM YNCTLIX aKTUBOB 3a crieaytolme aathbl:

[MpumevaHus:
/
(mnoanuceb) ol/7[e)
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COrINACOBAHO:

[naBHbIN Byxrantep

KambiweBa .M.

JJomKxHOCTb lol7[e] Mopnuck, gata
Pykosogutens CBK NrymeHos T.C.
[omKHOCTb ol7[e] MNoanwuck, oata
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