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1. OBLLWME NONOXEHUA

1.1. TepMuHbI U onpeaeneHns

1.1.1. TepmuHbl 1 onpegeneHuda, ucnono3dyemble B [lpaBunax, umeroT
crnepyolwme 3HavyeHmsa:

«HKO AO HPO» — HebaHKkoBckasa kpeanTHasa opraHu3auusi akuMoHepHoe
obLwecTBoO «HaunoHanbHbIN pacYETHbLIN AENO3UTapUny.

«HopmaTtnBHo-npaBoBbLIe aKTbI» - denepanbHble 3aKOHbl,
HopMaTuBHble akTbl baHka Poccuun, ykasbl [lpesngeHta Poccuinckon
depepaunu, NMoctaHoBneHus lNMpasutensctBa Poccuiickon degepauymm, aktbl
MUHUCTEPCTB W WHbIX dhefepanbHblX OpPraHoOB roCydapCTBEHHOM BrlacTMy,
Ga3oBble W BHYTPEHHME CTaHOapTbl CaMoperynupyemMon opraHusaumm B
cdepe pruHaHCOBOro pbiHKa, YneHoM KoTopou aBndaeTtcs PoHa.

«MpaBunay», «lpaBuna onpeaeneHNs CTOMMOCTU YNCTbIX aKTUBOB» —
[MpaBuna pacyérta Tekylieh CTOMMOCTM U CTOMMOCTM YUCTbIX akTUBOB, B
KOTOpble WHBECTMPOBAHbLI CpPeacTBa MEHCUOHHLIX HAaKOMMEHUN, pacyeTa
CTOMMOCTM aKTUMBOB, B KOTOpble pa3MelleHbl cpeactBa MNEHCUOHHbIX
pe3epBOB, 1 COBOKYMHOMN CTOMMOCTWN MEHCUOHHbBIX PE3EePBOB.

«PacuyéTtHasa pata» — [laTta, N0 COCTOSAHUIO HA KOTOPYIO OCYLLECTBNSAKTCS
pac4eTbl B cooTBETCTBUMU C [MpaBmnamu.

«CC» — CnpaBegnuBasi CTOMMOCTb, onpegeneHHas B COOTBETCTBUU C
MexayHapoaHbiM cTaHgapToM omnHaHcoBor oT4€THOCTU (IFRS) 13 «OueHka
cnpaBeasiuBonl CTOMMOCTWUY», BBEAEHHbIM B [OEWCTBME Ha Tepputopumn
Poccuinckon depepauun npukasom MuHucTepctBa umHaHcoB Poccumnckomn
depnepaunm ot 28 nekabps 2015 roga Ne 217H.

«CYA» — CTOMMOCTb YUCTbIX aKTUBOB.

«YkazaHue Ne 4954-Y» — YkasaHue baHka Poccum «O nopsigke pacyéta
TEeKyLleNn CTOMMOCTN aKTUBOB M CTOMMOCTM YUCTbIX aKTUBOB, COCTaBMSOLLNX
NEHCMOHHbIE HAKOMSIEHUA, MOPsSAKE U CpoKax pacyéTa CTOMMOCTU aKTUBOB,
COCTaBMAWMX  MEHCUOHHbIE  pe3epBbl, W  COBOKYNMHOW  CTOUMMOCTHU
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NEHCMOHHbIX pe3epBOB HErocyJapCTBEHHOro NeHCMoHHoro ooHaa» Ne 4954-
Y ot 31.10.2018.

«PoHa» - HerocyoapCcTBeHHbIN NEHCUOHHbIN dooHg
«lMpodeccrnonanbHbINny (AKUMOHEPHOE 0OLLECTBO).

1.1.2. B cny4ae npoTMBOpeYns 3HAYEHUN TEPMUHOB U OrnpenesieHun,
yCcTaHoBneHHbIX [lpaBunamu, 3HadYeHUsM TEepMWHOB WU onpeneneHun,
yCTaHOBEeHHbIX HopMaTuUBHO-NPaBOBLIMU akTaMu, NPUMEHAITCH 3HAYEHUS,
yCTaHOBIEHHble COOTBETCTBYOWMMU HOopMaTUBHO-NPaBOBbLIMU akTaMu.

1.2. O6wmre nNoONoOXeHUA O npaBunax onpenerieHnss CTOUMMOCTHU
YMCTbIX aKTUBOB

1.2.1. MNMpaBuna yctaHaBnNuBaT MNOPAOOK U CPOKM pacyéTa PoHOOoM, ero
ynpasnsoWwmuMmn  KOMMNaHnaMm u  cneumanmsanpoBaHHbIM  Oeno3nTapmuem
®doHpa:

— TeKkyliem CTOMMOCTM  aKTMBOB  CTOMMOCTM  YUCTbIX  aKTUBOB,
COCTaBAOLMX NEHCUOHHbIE HakonneHus dPoHaa;

— CTOMMOCTWN YUCTbIX aKTUBOB, COCTaBASAKLLNX MEHCUOHHbIE HaKOMSIEeHUS
doHpa;

— TeKkyliem  CTOMMOCTM  aKTUBOB, COCTaBMAWMX  NEHCUOHHbIE
HaKonneHnsa, HaxoasaWnXcs B 4OBEPUTESTIbHOM yrpaBIieHUM;

— CTOMMOCTW YUCTbIX aKTUBOB, COCTaBMAKLLUNX NEHCUOHHbIE HaKOMNEeHUs,
HaxXo4ALNXCH B JOBEPUTENBHOM yrpaBreHuu;

— CTOMMOCTW aKTUBOB, COCTaBMAKOLLNX NEHCUOHHbIE pe3epBbl PoHAA;

— COBOKYIMHOW CTOMMOCTM NEHCUOHHbIX pe3epsoB PoHa.

1.2.2. YuntblBasi, YTO B COOTBETCTBUM C WMHBECTULIMOHHOW CTpaTermen
doHAa NEHCUOHHbIE Pe3epBbl M NEHCUOHHLIE HAKOMMEHUS HE pa3MeLllarTcs
B UMOTEYHbIe cepTUUKaTbl y4acTus, Nam naeBbiX MHBECTULIMOHHbLIX (DOHOO0B,
Npoun3BoaHble PMHAHCOBbLIE UHCTPYMEHTbI, MUHOCTPaHHbIE LeHHblE Bymaru, Ha
HECHMWKAEMbIA OCTaTOK Ha PaCYETHOM CYETE, KPUTEPUU MNPU3HAHUA U
npekpaweHns npuaHaHus, a Takke MeToadbl onpeaeneHns CTOMMOCTU
yKasaHHbIX akTMBoB [NpaBunamMmmn He ycTaHaBNMMBalTCS.
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1.2.3. B cnyyae, ecnun CoBeToMm aupektopoB doHaa OyaeTr MpPUHATO
pelleHne 0 BO3MOXHOCTM NPUOBpPETEHUA aKTUBOB, MOPSAOK onpeaeneHuns
CTOMMOCTWN KOTOPbIX HE YCTaHOBSEH HacToswuMMu npasunamu, NpesngeHT
doHpa obecnevnBaeT BHECEHME COOTBETCTBYHOLLMX M3MeHeHUn B [1paBuna
A0 NpnobpeTeHns Taknx akTUBOB.

1.3. Nopspok pa3paboTku n yreepxaeHusa Npasun

1.3.1. lNpaBwuna nognexart npumeHeHuto ¢ 01 aHBapsa 2021 roga.

1.3.2. OTBETCTBEHHOCTL 3a pas3paboTky W cornacoBaHue [lpasun,
N3MEHEHU N JONONHEHNN B HUX HECET [NaBHbIN Byxrantep PoHaa.

1.3.3. lMpaBuna (M3MEHEHUS W [OOMNOSIHEHMS B HUX) YTBEpXOatoTcH
[Mpe3ngeHTom PoHOa npu ycrnoBumn ux corrnacosaHnsa Crneynann3mpoBaHHbIM
aenosutapuem, byxrantepmen, Cnyx6on BHYTpeHHero kKoHTpona doHaa.

1.3.4. 'ameHeHus n gononHeHus B lNpasuna, yrBepXaéHHble POHOOM, He
MOryT OblTb BHECEHbI (3@ WUCKMOYEHMEM CrlydaeB HEBO3MOXXHOCTM pacyéTta
CTOMMOCTM YUCTbIX aKTUBOB) B MNepuod C AaTbl NPUHATUA peLUeHUs o
peopraHmsaumn uvnu  nukempauum <doHga M A0  OaTtbl  3aBeplUeHus
COOTBETCTBYHOLUMX Npoueayp.

1.3.5. lNpaBuna onpegeneHns CTOMMOCTU YNCTbIX aKTUBOB (M3MEHEHUS U
AOMNOSHEHUs B HUX) npeacTaBnanTcs PoHOOM B yBEAOMUTESNBHOM MOpSaKe B
baHk Poccun B opmMe  OfIEKTPOHHOro  [AOKYMEHTa nocpeacTBOM
MCMONb30BaHMSA NIMYHOrO kKabuHeTa B nopsagke, NpegyCMOTPEHHOM
YkazaHnem baHka Poccumn ot 3 Hosbpa 2017 roga Ne 4600-Y «O nopsake
B3ammogenctena baHka Poccum ¢ KpeauTHbIMM  OpraHm3auusamu,
HeKpeaUTHbIMWU (PUHAHCOBbLIMW OpraHM3aunaMm M OPYruMu  ydacTHUKaMm
NHOPMALMOHHOIO OBMeHa npu UCMNONb30BaHUN UMW NUHEOPMALMOHHBIX
pecypcoB baHka PoccuM, B TOM uyucne JNMYHOro  kabuHeTa»
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B Te4deHVe ABYX paboumnx AHEeW C JaTbl X YTBEPXKOAEHUS N COrflacoBaHUA CO
cneunanu3mpoBaHHbIM eno3nTapyemM MyTEM HarnpaBneHUa 3MNeKTPOHHOIo
AOKYMEHTa, MoLMUCAaHHOro YCUNEeHHOW KBanuuuMpoBaHHOW 3NEeKTPOHHOWN
nognncbio, N0 TENEeKOMMYHUKALMOHHbLIM KaHanam CBA3Uu, B TOM 4ucCre vyepes
MHJOPMALMOHHO-TENTEKOMMYHUKALMOHHYIO ceTb «HTepHeT». K nasmeHeHnam
n pononHeHnam B [lpaBuna onpegeneHns CTOMMOCTM YUCTbIX aKTMBOB
npunaraeTcyd NosCHeHWe NPUYNH BHECEHNHA 3TUX U3MEHEHUN U OOMNOSTHEHUN,

1.3.6. Mpn BHeceHUn wn3aMeHeHUn DOHL pacKpbiBaeT U3IMEHEHUS,
BHOCUMble BO BHYTPEHHWW [OOKyMeHT, a Tawkke [lpaBuna co Bcemu
BHECEHHbLIMU B HUX WU3MEHEHUAMW Ha CBOEM cauTe B MHJOpPMaLMNOHHO-
TeNeKoOMMYHUKaLUNOHHON ceTn «NHTepHEeT» He nosgHee nATU paboymx aHen
00 AaTtbl HavYana NPMMEHEHUs1 C BHECEHHbLIMUN U3MEHEHUSIMN,

1.3.7. doHO XpaHUT [aHHble, MNOATBepXAallune pacyéTbl BenUYUH,
OCYLLIECTBIEHHBbIE B COOTBETCTBUM C [NpaBunamu, He meHee TPEX NeT ¢ aaThl
yKa3aHHbIX pacyEToB.

1.4. KoHtponb 3a cooTBetrcTtBMeM [lpaBun yCTaHOBIEHHbIM
TpeboBaHMAM

1.4.1. MNMpaBuna AOMKHbI COOTBETCTBOBATL TpeboBaHuamM HopmaTtuBHO-
NpaBOBbIX aKTOB, B TOM vncne tpedoBaHnam YkasaHusi Ne 4954-Y.

1.4.2. MeTogbl onpefeneHna cnpaBeanMBoON CTOMMOCTU  aKTUBOB W
Benn4nHbl 0653aTensbCTB, yKkasaHHble B [1paBunax, He OOSMKHbl OTANYaTbCH
OT WCMNOMb30BaHHbLIX MNpPU cocTaBneHun 6yxrantepckon (PuUHaHCOBOWN)
oT4yéTHOCTU DOoHAA.

1.4.3. Metoabl  onpedeneHnss  CTOMMOCTM  aKTMBOB, BXOOALLNX
O[JHOBPEMEHHO B COCTaB MEHCUMOHHbIX HAKOMMEHU U NEHCUOHHBIX PEe3epBOB
doHaa, He AOMKHbI OTNMYaTbCS.
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1.4.4. TnaBHbin Oyxrantep dPoHOa HECET OTBETCTBEHHOCTb 3a
cooTtBeTcTBME [paBmn TpeboBaHMSAM HOPMaTMBHO-MPABOBbLIX aKTOB, a TaKke
3a ocyuiectBneHne PoHOOM pacyéTa CTOMMOCTM akTUBOB B COOTBETCTBUM C
yCTaHOBMNEHHbIMM TpeboBaHNAMMN.

1.4.5. TnaBHbIn Byxrantep doHOa exekBapTalibHO B CPOK OO0 KOHUA
Mecsiua, cneayluwlero 3a MocrnegHMMm MecsaueM  OTYETHOro KeapTana,
npenoctasngaet Npe3ngeHty ®oHaa n PykoBoauternto cnyXbbl BHYTPEHHEro
KOHTPOSISI OTYET O HEOOXOOMMOCTM BHECEHUS U3MEHEHUW N OOMNONHEHUN B
[MpaBuna onpeaeneHnst CTOUMOCTU YUCTbIX aKTUBOB.

1.4.6. Cnyxba BHYTPEHHEro KOHTPONS  OCYLleCTBMSET  MNpPOBEPKY
cootBeTcTBUA [MpaBun TpeboBaHMssM HopMaTUBHO-NPaBOBbLIX aKTOB, a Takke
NpoBepKy  COOTBETCTBMA  pacyéta  PoHOAOM  CTOMMOCTM  aKTUBOB
yCTaHOBJIEHHbIM TpeboBaHUSAM.

1.5. PackpbiTne nHcpopmauum

1.5.1. MNpaBuna onpeaeneHns CTOMMOCTM YNCTbIX aKTUBOB pPacKpbIBalOTCA
PoHOOM Ha CBOEM canTe B MHPOPMaLMNOHHO-TENEKOMMYHUKALNOHHOW CeTU
«MHTepHEeT» OQHOBPEMEHHO C HanpasrneHnem nx B baHk Poccuu.

1.5.2. \ameHeHuss n AonosfiHeHUs, BHOCUMbIE B [1paBuna, packpbiBaloTcA
®oHOOM Ha CBOEM canTe B MHPOPMaLUMOHHO-TENEKOMMYHUKALNOHHOW CEeTU
«MIHTepHeT» He no3gHee nNATUM pabounx OHeM [0 Aatbl Havana
npumeHeHus NpaBun ¢ BHECEHHBIMU U3MEHEHNAMN U AONONTHEHUSIMMN.

1.5.3. OTBETCTBEHHOCTb 3a WUCMoOfHeHne TpeboBaHUA O pacKpbITUM
[MpaBun (M3MeHeHWW U [JOMOfIHEHUW B HUX) Bo3naraeTca Ha [naBHoOro
byxrantepa ®oHaa.

1.5.4. lMpe3ungeHt doHaa obecneumBaeT OOCTYMHOCTb Ha cante PoHaa
[MpaBun onpeneneHnsa CTOMMOCTM YUCTbIX aKTUBOB, [OENCTBOBAaBLUMX B
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Te4vyeHune TpéX nocnegHX KaneHaapHbIX J1eT, BCe€ W3MEeHEeHUdA «"
AONONHEHUs, BHECEHHbIE B HUX 3a TP nocneaHNX KarneHaapHbiX roga.

1.5.5. Cnyxba BHYTPEHHEro KOHTPOSsi  OCYLLECTBNSAET  MNPOBEPKY
ncnosiHeHna GoHgom TpeboBaHNM K pacKpbITUO MHOPMaLNK.

1.6. O6wme nonoxeHua o6 onpeaeneHUN CTOMMOCTU YUCTbIX
aKTMBOB

1.6.1. Tekywiasds CTOMMOCTb aKTMBOB, B KOTOpble WHBECTUPOBaHbI
cpeacTBa  MNEHCUOHHbLIX  HaKOMSIeHUW, paccyumTbiBaeTcd  uUcxogsa U3
COCTaBMIALWMNX UHBECTULMOHHLIA MopTdens CTOMMOCTU OEHEXHbIX CPeacTB
Ha cyeTax U Oeno3nTax B KPeOUTHbIX OpraHusaumsax, CTOMMOCTU LEeHHbIX
Bymar, a Takke CTOMMOCTU AeBUTOPCKON 3a00MKEHHOCTN.

1.6.2. CTonMOCTb  YUCTbIX  aKTMBOB, COCTaBIAOLWNX NEHCUOHHbIE
HakonsieHna doHaa, pacCcynTbiBaeTCA KaK pa3Huuda Mexay TeKyLLl,e17I
CTOMMOCTbLIO aKTMBOB, COCTaBMSAKOLIMX MEHCUOHHbIE HakonneHus doHaa, u
BENIMYNHOM Bcex 005a3aTenbCTB, NOANEXalnX WCMONMHEHUIO 3a cyeT
YKa3aHHbIX aKTUBOB, 3a WCKITHOYEHUNEM obsaszatenLcTB no Joroeopam 06
obda3aTenbHOM NEeHCUOHHOM CTpaxoBaHUK (O6Fl3aTeJ'IbCTB nepen
3aCTpaxoBaHHbIMK  JIMLAQMWU (VIX I'IpaBOI'IpeeMHMKaMM) n oba3aTenbCTs,
C@OpMMpOBaHHbIX ansa obecnevenns yCTOW-IVIBOCTM NCMOJIHEHNA YKa3aHHbIX
obda3atenbcTtB, Ha MOMEHT pacqéTa CTOMMOCTM  YUCTbIX  aAKTUBOB,
COCTaBNSALWMX NEHCNOHHbIE HakonneHna doHaa.

1.6.3. YnpaBnsitowas KoMMaHusi, OCYLLeCTBNSALWAass WHBECTUPOBaAHWE
CPEeACTB TMEHCUOHHbIX HaKOMMEeHW, [OO0SMKHa paccyYuTbiBaTb CTOMMOCTb
YNCTbIX aKTUBOB, COCTABMSAOLLNX NEHCMOHHbIE HAKOMMEHUS, HAXOOSLINXCSH B
[OBEPUTENbHOM YMNpPaBfEeHWUU, KakK pasHuLy Mexay TeKkylen CTOMMOCTbIO
aKTUBOB, COCTaBMSAKOWMX MNEHCUOHHbIE HAaKOMMNEeHUs, HaxoasWuxcs B
[OBEPUTENbHOM ynpaBrieHnn (aanee - CTOMMOCTb aKTUBOB, HAXOASILLMXCS B
[OBEPUTENbHOM  YMpaBfeHuM), W BEeNMYMHOM BCex 00s3aTenbCTs,
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nognexawmx MCNOMHEHUI 3a CYET YyKal3aHHbIX aKTUBOB, 3a MWCKITHOYEHUEM
obasaTtenbcTB No gorosopam o6 ob6s3aTenlbHOM MEHCUOHHOM CTPaxoBaHWUU
(06sa3aTenbCTB Nepen 3acTpaxoBaHHbIMM NMUaMn (MX NpaBonNpeemMHUKamm) n
obs3aTtenbCcTB, CHOPMMPOBAHHBLIX ANss  obecneyeHUss  YCTOMYMBOCTMU
NCMONHEeHNA yKa3aHHbIX 00s3aTenbCTB, HAa MOMEHT pacyéTa CTOMMOCTMU
YNCTbIX aKTUBOB, HAXOASALWMXCS B LOBEPUTENBHOM YyNpaBeHUN.

1.6.4. CtonmOoCTb  aKkTMBOB, B KOTOpble pasMelleHbl cpeacTtea
NMEHCUOHHbIX pPe3epBOB, pacCyYMTbIBAETCH Kak CyMMa WX CTOMMOCTEN,
onpeferiéHHOM MO KaXAoOMy WHBECTUUMOHHOMY MopTdent C  y4eToMm
noptdena doHaa.

1.6.5. CoBokynHasi ~ CTOMMOCTb  MEHCUOHHbLIX  pe3epBoB  doHaa
pPaccYMTbLIBAETCS KaK pasHuua Mexay CTOMMOCTbIO aKTMBOB, COCTaBSOLLMX
NEHCUOHHble pe3epBbl (oHAa, WU BENUYMHOM BCeEX 00s3aTenbCTB,
NoANneXalnx UCMOMHEHMIO 3a CYET YKasaHHbIX akTMBOB, 3a MWCKIOYEHMEM
obs3aTenbCTB MO  [AOroBOpaM  HErocygapCTBEHHOrO  MEeHCUOHHOro
obecrneyeHnss un o065a3aTtenbcTB, CHOPMUPOBAHHbLIX Anst  obecneyveHus
YCTOMYMBOCTM WCMOSNTHEHUS YKa3aHHbIX 00513aTenbCTB, HA MOMEHT pac4yéTta
COBOKYMHOW CTOMMOCTW NEHCUOHHbIX PE3epBOB.

1.6.6. Tekywjaas CTOMMOCTb aKTMBOB, COCTaBMSAOWMX MNEHCUOHHbIE
HakonneHnss  @PoHOa, CTOMMOCTb  YUCTbIX  aKTMBOB, COCTaBRSOLLMX
NMEHCUOHHble  HakonneHuss dPoHpoa, Tekywasi CTOMMOCTb  aKTUBOB,
COCTaBNSAIOLWMX NEHCUOHHbIE HAKOMMEHUS, HAXOOsLWMXCS B JOBEPUTENBHOM
yrnpaBneHun, CTOMMOCTb YMUCTbIX aKTUBOB, COCTaBMSOWMX MNEHCUOHHbIE
HaKOMMEHUs, HaXOASLWMXCA B [OOBEPUTEINIbHOM YMpaBfieHUM, CTOMMOCTb
aKTMBOB, B KOTOpble pa3MelleHbl CpeAcTBa MEHCUOHHbIX pPe3epBOB,
COBOKYMHasi CTOMMOCTb MEHCUOHHbIX PEe3epBOB pPacCYUTbIBAKOTCHA MO
COCTOSIHMIO Ha KOHel KaXaoro pabouyero OHs, Ka)KAoro AHS, B KOTOPOM
coBepllanncb ofnepauuMmM C akTMBaMW, COCTaBNSALWIWMU  MNEHCUOHHbIE
HaKOMMEHUs1 WUNM MEHCUOHHbIE pe3epBbl, €Cnn Takol OeHb He SBMseTcs
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pabo4nMm, a TakKe No COCTOSIHMIO HAa KOHeL Hepabo4ero AHA, ecnn Ha 3ToT
AEHb NPUXOANTCHA OKOHYaHMEe OTYETHOro Mecsua.

1.6.7. Pacuyétbl ocyuwectBnswTca byxrantepuen ®doHga He no3gHee
pabouero oHsA, cnegyrowero 3a pac4eéTHOU AaTOM.

1.6.8. Pac4étbl ocywecTtBnaTCA B pybriix C TOYHOCTbIO HE MEHbLUEWN,
YyeM [JO QABYX 3HaKOB nMoOcrie 3ansitTou, C MpUMEHEHUEM MnpaBus
MaTeMaTU4eCcKoro OKpyrrneHus.

1.6.9. Pacyétbl ocyuwecTtBndaTca Mo dopmam, npeayCcMoTpeHHbIMN
PernameHTOM crneumanm3npoBaHHOro Aeno3nTtapus.

1.6.10. doHa (ynpaenswowas KOMNaHWs) OOrKeH (4OrKHa) NpuHMMaThb
aKTUBbl, COCTaBfiSOWMNE MNEHCUOHHble HakonneHus ®doHga (akTuBbl,
Haxodswmecs B [OOBEPUTESNIbHOM YNpaBfieHUK), akTMBbl, COCTaBnsaloLMe
NEHCUOHHbIE pe3epBbl doHaa (Qanee npuM COBMECTHOM YMOMUMHAHUK —
«aKTuUBbI»), N obsA3aTenbCcTBa, 3a WUCKNIYEeHMeM 00s3aTenbcTB Mo
poroBopam 06 o0s3aTesilbHOM MEHCMOHHOM CTpaxoBaHun (06a3aTenbLCTB
nepen 3acTpaxoBaHHbIMU NMuaMun (MX NpaBonpeemMHukamu), obs3aTenbCcTB
NO [OOoroBopamM HEerocygapCTBEHHOrO  MEHCMOHHOro obecneyvyeHuss w
00s3aTenbCTB, CHOPMUPOBAHHLIX Anss  obecnevyeHuss  yCTOMYMBOCTM
MCMNONHEHNA YKasaHHbIX o00s3aTenbCTB (Oanee — «obsA3aTtenbCcTBa»), K
pacyéty CTOMMOCTM UYUCTbIX aKTUMBOB, COCTaBAAOWMX MNEHCUOHHbIE
HakonneHns ®oHga, CTOMMOCTU YUCTbIX aKTUBOB, HaxogsalMXCs B
AOBEPUTENBHOM  YMNpPaBfiEHUN, W COBOKYMHOW CTOMMOCTU MEHCUOHHbIX
pesepsoB doHAa (manee npu COBMECTHOM YMOMUHAHUM — «CTOMMOCTb
YACTbIX AaKTUBOB») B Cifly4yae WX nNPU3HAHUS B COOTBETCTBUN C
MexayHapoaHbiMK cTaHgapTamm PMHAHCOBOM OTYETHOCTW, BBEOEHHBIMU B
aencteme Ha Tepputopum Poccunckon Pepepaumm B COOTBETCTBUMU C
noctaHosneHnem lNpasutensctea Poccunckon denepaummn ot 25 deBpans
2011 roga Ne 107 «O6 ytBepxgeHun [lonoxeHus O NPU3HAHUK
MexayHapoaHbiX cTaHO4apToB (PUHAHCOBOM OTYETHOCTM UM PasbscHeHuin
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MexayHapoaHbIX CTaHgapToB (OMHAHCOBOW OTYETHOCTU NS NPUMEHEHNSA Ha
Tepputopun Poccunckon depepauuny (ganee - «MexayHapoAaHble
cTaHaapTbl PUHAHCOBOMN OTYETHOCTUY).

1.6.11. ®oHA (ynpaBnsawoLwas KOMNaHnsa) OMMKeEH (JOMMKHA) paccunTbiBaTh
TEKYLLY0 CTOMMOCTb W CTOMMOCTb aKTMBOB (ganee npu COBMECTHOM
YNOMWUHAHUN — «CTOMMOCTb aKTUBOB») W BennuMHy o06a3aTensCcTB B
cooTBeTCTBUN ¢ MexxayHapoaHbIMy cTaHgapTaMmn (PMHAHCOBOM OTYETHOCTM.

1.6.12. Ecnun ueHa, wcrnosibdyemas Af19  OUEHKWM  chnpaBeasinBou
CTOMMOCTWN, uMeeT 6onee [OBYX 3HAKOB Mocne 3ansaTton, Takas LeHa
ncnonbdyetca B pacyétax 6e3 okpyrneHums. PesynbTaT pacudéTta
crnpaBeanmMBon CTOMMOCTU OKPYINsSieTCcs A0 ABYX 3HAKOB nocre 3ansaton (6e3
y4€Ta naptum npuobpeTeHuss Mo UeHHbIM Bymaram). OkpyrneHuve
npon3BoANTCA C Ucnonb3oBaHMeM nporpammbl Microsoft Excel ¢ nomouybto
dyHkumm OKPYTTI() 4o HeoBXoaANMMOro KonnmyecTsa AeCATUYHbBIX pa3psaoB:

CC = OKPYTJI(1ieHa * ob11ee KOJIMYECTBO aKTHUBA; 2),
roe:
ueHa — LeHa, ucnonb3yemMasi aAns oLueHku cnpaBeaninBo CTOUMOCTH;
obuwee Konu4yecmeo akmuea — KONMYecTBO akTMBa B LUTYKAXx;
2 — OKpYyrneHne nony4YyeHHoOn cymMmbl, AiBa 3HaKa nocne 3ansaTomu.

1.6.13. CTouMOCTb aKTMBOB, B TOM YUCNE paccynTaHHasi Ha OCHOBaHMU
OTYETaA OueHWMKa, paccunTbiBaeTca 6e3 yy€Ta Hanoros, KOTOpble
ynriadymBarTCa B COOTBETCTBUM C  3aKoHogaTenbCcTtBoM Poccumrckon
degepaunm MM UHOCTPAHHOIO rocygapctBa Mpu  NpuobpeTeHun u
peannsaummn ykasaHHbIX akTUBOB.

1.6.14. CTOMMOCTb aKTMBa pacCYUTbiBAeTCA Ha OCHOBaHWW OOCTYMHOro
Ha MOMEHT pacyéTa CTOMMOCTU YMCTbIX aKTUBOB OTYETA OLEHLUNKA C OaTOoW
OLeHkn, Hanbonee 6NN3KOM K gaTte pacyéta CTOMMOCTU akTMBa.
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1.6.15. [laHHble, noaTeBepXxagatowme pacyeTbl BENMUYUH (B TOM 4ucne
NOSIHOM OObEME KOMUM OTYETOB  OLEHLWMKOB), MNPOU3BEAEHHbIE B
cooTBeTcTBUM C [lpaBunamn, XpaHATCA He MeHee TpPEex neT C Aarbl
COOTBETCTBYHLLErO pacyeTa.

1.6.16. B cnyyasax m3amMeHeHWA OaHHbIX, HA OCHOBAHWW KOTOPbIX Obina
paccyMTaHa CTOMMOCTb aKTMBOB U CTOMMOCTb YUCTbIX aKTUBOB, YKa3aHHble
nokasaTenu nogrexar nepepacyery.

1.6.17. lNepepacyeT He NpPOU3BOAUTCA B Cryyae, Korga OTKIOHeHue
MCNOSb30BaHHOM B pacyé€Te CTOMMOCTU akTmBa (0b6a3aTenbCcTBa), YykasdaHHbIX
B 1.2.1 [llpasun, coctaBnsetr mMeHee 4yem 0,1% KOPPEKTHOW CTOUMOCTU
YUCTbIX aKTUBOB N OTKITOHEHME CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT
pacyéTta coctaBndeT meHee 0,1% KOppeKkTHOM CTOMMOCTU YNCTbIX aKTUBOB.

1.6.18. CToMmMOoCTb 4YUCTbIX akTMBOB PoHOa onpenenseTca No COCTOSAHMUIO
Ha 23:59:59 MoOCKOBCKOro BpeMeHu aaThbl, 3a KOTopyto paccuutbiBaeTca CHA.

1.6.19. Ecnu pata onpegenenuss CHA sBnseTcss HETOProBbIM AHEM Ha
TOProBbIX Nnowagkax, AaHHble KOTOPbIX UCMOMb3YTCA Ha OCHOBaHUM n.4.2
MpaBun, To ®oHO Bnpase npu pacdete CHYA wucnonb3oBaTb AaHHble 3a
Hanbonee nNO3gHWN TOProBblIM A€Hb Ha YKa3aHHbIX TOProBbIX MsowagKkax,
npeglecTByOWWA gaTe pacyeTa, B T.4. B pamKax aHanmsa KputepueB
NPU3HaHNA PblHKa aKTUBHbBIM MU HEAKTUBHbBIM.

1.7. MopsaaoK KOHBepTauuMu BENIMYUH CTOMMOCTEMN, BblPaXXeHHbIX B
oQHOW BanTe, B pyonu

1.7.1. CtonmoCcTb aKTMBOB M 00SA3aTenbCTB, onpeaenéHHass B BamntoTe,
OT/IMYHOM OT POCCUNCKOro pybnsa noanexut nepecyéty B pybnu no
odomumnanbHOMYy Kypcy, ycTaHoBNneHHoMy baHkom Poccun Ha aaTy oLeHKu.
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1.7.2. B Tom cny4yae, ecnu odwuumanbHbln Kypc BanwoTbl baHkom He
yCTaHOBNeH, Ansg nepecyéta B pybnm  mUCnonb3yeTcss  KPOCC-Kypc,
onpeaenaemMbln crnegyrowmm obpasom:

Kpocc-kypc = CUR/USD * USD/RUR,

roe:

USD/RUR — ochuuymanbHein kypc Jonnapa CLUA, yctaHOBREHHbIM BaHKkoM
Poccumn Ha gaTty oueHKu;

CUR/USD - kypc BantoTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb, K [Jonnapy
CWA, no paHHbIM WMHGOPMALMOHHOIO areHTctBa TomcoH Pentepc,
nybnnkyembin bBaHkom Poccun Ha gaTy oueHku.

1.8. I'Iepequb aKTUBOB, noAanexauwumx oueHKe OLUEeHLHUKOM, U
nepnoaAn4HOCTb npoBeaeHus TaKoON OLEHKM

1.8.1. HegBmxnMoe WUMYLLECTBO, B KOTOpOe pasMelleHbl CcpeacTsa
NMEeHCUOHHbIX pe3epBoB PoHAa, NOANIEXUT 06A3aTeNbHON OLEHKE OLEHLLIMKOM
He peXe O4HOro pasa B LUeCTb MecCsiLieB.

1.8.2. B cniyyasx, npeaycMoTpeHHbIX MpaBunamm, oLeHKa OLEHLLIMKOM He
pexe ogHOro pasa B LIECTb MecsiueB MOXET TakkKe OCYLIECTBMATLCA B
OTHOLLUEHUN LEHHbIX ©Oymar, no KOTOPbIM HEBO3MOXHO ONpeaenuTb
cnpaBeanuByo CTOMMOCTb MHbIM CMOCOGOM.

1.8.3. Mo peweHnto PoHaa CTOMMOCTb akTUBa MOXET pacCUYMTbiBaTbCA Ha
OCHOBaHMM OTYETA OLEHLUMKA, yTBEPXAEHHOrO CoBeTOM anpekTopoB doHAa,
€Cnn TakoW OTYET COCTaBMNEH OLEHLUMKOM, B OTHOLLUEHMW KOTOPOro CO
CTOPOHbI CaMOpEeryfiMpyembiX opraHmsaumin OLEHLLUNKOB HE MPUMEHSNNCL B
TeyeHne OBYX MNOCNeAHuX neT B KonuyectBe ABYX U 6ornee pa3 mepsbl
ANCUUNIIMHAPHOIO BO3OENCTBUSA, NpeaycMoTpeHHble deaeparnbHbIM 3aKOHOM
or 29 wmona 1998 roga N 135-03 «O06 oueHOYHOW [OeATenbHOCTU B
Poccunckon  depepauum», a Takke  BHYTPEHHUMMM  OOKYMEHTaMmu
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CaMOperynmpyembix OpraHusauui OLEHLIMKOB, W CTaX OCYLLEeCTBIEHUS
OLIEHOYHOW AeATEeNbHOCTN KOTOPOro COCTaBNSAET HE MeHee TPEX NneT.

1.8.4. B cny4yae pacyéta CTOMMOCTM aKkTuBa Ha OCHOBaHUM OTYETA
OLeHLLiNKa AaTa OLEeHKM CTOMMOCTU LOJSKHA OblTh He paHee LWeCcTU MecsiLeB
A0 JaTbl, MO COCTOAHWUIO Ha KOTOPYHK pPacCYUTbIBAETCA CTOMMOCTb YMCTbIX
aKkTmBoB. B OTHoweHMM BbiNycka LUEHHbIX Oymar, no KOTOpbIM
ncrnonb3oBanacb OLEeHKa, [MpomM3BedEHHass OUEeHWMKOM paHee AaTbl
oOHapyXeHuUss npu3HakoB obecLeHeHnss Bblinycka LeHHOM Oymaru, npu
onpeaerneHnn cnpaseasiuBo CTOMMOCTUN OTYET OLEHLLMKA He NPUMEHSIETCS.

1.8.5.Mpn onpegeneHun CC obnuraumin  OUEHLLUMKOM, CTOUMOCTb
obnuraumun yctaHaenmeaetcsa 6e3 yuyéta HK/.

1.8.6. B oT4éTte oueHwmka OOMKHO ObiTb yKa3aHME Ha TO, YTO Takon
OTYET MOXeT ObITb MCMOMNb30BaH ANA Lenen onpeaerieHns cnpaBeaniMBomn
CTOMMOCTWN B COOTBETCTBMM C MexayHapoaHbiM cTaHAapToM (OMHAHCOBOM
oTyéTHOCTH (IFRS) 13 «OueHka cnpaBeaiMBon CTOUMOCTUY .

1.8.7. Konun OTYETOB OUEHLLUMKOB, WCMNOMNb30BAHHbIX B TEYeHue
nocnegHnx TPEX NeT nNpu pacyéte CTOMMOCTU YUCTbIX aKTMBOB, HE No3gHee
TPEX pabounx AOHeW C AaTbl MWCMNONbL30OBaHUS B MNOMIHOM O6BLEME
packpbiBaloTCA Ha cante ooHaa B MHPOPMALMOHHO-TENEKOMMYHMKALMOHHOWN
cetn «IHTepHETY.

1.9. CBepka pac4éToB CO crneumanm3mpoBaHHbIM Aeno3nTapmem

1.9.1. CBepka pacy€TtoB CO CneunanusanpoBaHHbIM Aeno3nTapuem
ocyuwiectengetrca PoHOAOM W ynpasBnswWUMM  KoMmnaHmamm doHga no
dopmam, npesyCMOTPEHHbLIM  CrieuManm3anpoBaHHbiM  geno3ntapueM, B
crneayroLime CpoKu:
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— TeKylliasi CTOMMOCTb aKTUBOB, COCTaBMNSAOLLNX NEHCUOHHbIE HAKOMNMeHUs
doHaa, cBepsieTcst B CpOKH, YyCTaHOBMEHHbIE PernameHToMm
crneumanm3npoBaHHOIo AenNo3nTapus.

— CTOMMOCTb YMCTbIX aKTUBOB, COCTaBMSIOLWMX NEHCUOHHbIE HaKOMMEeHMUs
doHaa, cBepsieTcst B CpOKH, YCTaHOBIEHHbIE PernameHToM
crneumanm3npoBaHHOIo Aeno3nTapus.

— Tekywass  CTOMMOCTb  aKTMBOB,  COCTaBMSKOWMWX  MEHCUOHHbIE
HaKoMMeHusi, HaxOAsWUXCS B [OBEPUTENbHOM YMpaBneHUn, CBepsieTcsl B
CPOKW, yCTaHOBIEHHble PernaMeHToM crneumanm3mpoBaHHOro Aeno3nTapus.

— CTOMMOCTb YMCTbIX aKTUBOB, COCTaBMSAOLMX NEHCUOHHbIE HAKOMNMEHUs,
HaxoAsWUXCSs B [OOBEPUTENIbHOM YNpaBNEeHWW, CBEPSIETCS B CPOKMU,
yCTaHOBNEHHble PernameHToM cneunannanpoBaHHOro 4eno3ntapusi.

— CTOMMOCTb aKTMBOB, COCTaBNSALLNX MNEHCUOHHble pe3epBbl PoHAa,
CBEPSIETCA B CPOKW, YCTaHOBMNEHHble PernameHToM crneunanu3npoBaHHOro
AenosnTapus.

— COBOKyMHasi CTOMMOCTb MEHCUMOHHbIX pe3epBoB doHOa cBepsieTcsa B
CPOKW, YCTaHOBIEHHblIe PernameHToM cneuMann3npoBaHHOro Aeno3nTtapus.

1.9.2. lNpaBunnbHOCTb onNpeaeneHnss pacy€ToB NoATBEPXKOAETCA OTBETOM
cneuuanuampoBaHHoro genosmtapusi 06 ycnewHoMm npoBeAeHUN CBEPKU C
ynpasnswLien KoMnaHuen.

1.9.3. Mo uToram cBepku AaHHbIX creuuanM3mpoBaHHbI Oeno3nTapuin 1
ynpasnsawLas KoMnaHnsa MoryT noanuceiBaTb [poToKon CBEpKM CTOMMOCTU
aKTUBOB W CTOMMOCTM YUCTbIX aKTUMBOB MO opme, YCTaHOBIEHHOM
cneynannanpoBaHHbIM Aeno3nTapueM.

1.9.4. B cny4yae o6HapyxeHua owunbkyu, B MNPOTOKONE YyKasblBaeTcs
KOHKpEeTHasi Mo3nLKs, No KOTopor Oblfo 0bHapyKeHO pacxoxgeHue.

1.10. MopsApok yperynupoBaHUAa pasHornacum wmexay PoHAOoMm,
ynpasnsowen KomnaHmen n cneumanmn3npoBaHHbIM aeno3ntapuem npum
pacyéTe CTOMMOCTU YNCTbIX aKTUBOB
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1.10.1. MNpwn BbISABNEHUN PaCXOXOEHMI MO COCTaBy aKTUBOB MNPU pacyeTe
CTOMMOCTM  YUCTbIX aktmeoB  DoHA, Yynpaengwwas KoMnaHus W
cneumanunsmpoBaHHbln  [leno3ntapun  OCYLLECTBIIAOT CBEPKY akTuBOB U
obs3aTenbCTB, MO KOTOPbIM BbIABMIEHbl pacxoXgeHud, Ha npegmer
NPaBUITIbHOCTU MX YY€Ta B COOTBETCTBUM C KPUTEPUSMU UX MNPU3HAHUA
(NpekpaLLeHns Npu3HaHns).

1.10.2. Mpn oBHapyXeHUn pacxoX4eHUrW no CTOMMOCTM aKTMBOB MNpwu
pacyéte CTOMMOCTU YUCTbIX akTmBoB DoHA, ynpaBnswowas KoOMMAaHus W
cneumannsmpoBaHHbIn [leno3ntapun oCyLLeCTBAIOT cneayoume 4eNcTBuUS:

— CBEPKY MH(opMaLum, ncnosib3yemon ana onpegeneHns cripaseasiMuBou
CTOMMOCTM aKkTMBOB (0b6s3aTenbCcTB) PoHOA, B TOM YnUCre, €€ UCTOYHMKOB U
nopsigka nx BblIdbopa;

— CBEpKy nopsiaka KOHBepTauuu BenuyuH CTOMMOCTEWN, BbIpaKeHHbIX B
OfHOW BanTe, B APYryto BanioTy.

1.10.3. Mocne ycCTpaHEHUs1 BbLISBIIEHHONW MNPUYMHBI PaCXOXOeHUA B
pacyéte CTOMMOCTW YMUCTbIX akTMBoB POHA, ynpasnswowas KoMnaHua u
cneunanu3mpoBaHHbI  Oeno3uTapun  MOBTOPHO  OCYLLECTBRAOT CBEPKY
pac4eToB.

1.10.4. lMpn HEBO3MOXHOCTU YCTPaHWUTb BbIABIIEHHbIE PACXOXOAEHUS B
pacyéTte, rakT oOBHapyXeHUst pacxoXOeHUn U UX NPUYMHBL PUKCUPYIOTCH
CTOpOHaMM B  MNPOTOKOSie  pacxoxaeHwun. [lpoTokon  pacxoXaeHwuw
cocTaBnsieTca B TpPEX ak3emnnsapax — ana doHga, ynpasnsawoLwen KoMnaHum
n CneumanmanpoBaHHOro Aeno3nTapus.

1.11. BoisiBneHue owmnOKnN B pacuyéTe
1.11.1. B cnyyae nosiy4eHns HOBOM MHAOPMaLMN/BbISBIIEHUS OLLIMOKK NO

COCTaBy W CTOMMOCTM aKTMBOB M 0053aTenbCTB MpyM pacyéte CTOMMOCTU
YUCTbIX aKTUBOB, BIIEKYLLMX WU3MEHEHME CTOMMOCTU aKTMBOB/0OA3aTenbCTB,
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CTOPOHAa, BbisiBUBLUASA OWWOKY, He no3dgHee 5 (NaTn) pabounx gHen c AaTthbl
yKasaHHoOro cobbitna odopmndeT AKT nepepacyéra CTOMMOCTU No dopme,
npeaycMoTpeHHon [NpunoxeHnem 3, n HanpasnseT ero ApyrmM CTOPOHaM.
®oHa, Ynpasnswwas komnaHma n Cneunanu3vpoBaHHbIA Oeno3nTapun
NPOBOOAAT  COOTBETCTBYIOLWYK  Npoueaypy  KOPPEKTUPOBKM U MpU
HeobxoonMMOCTK ocyllecTBnAT nepepacyét CHA 3a Bce OHW, B KOTOpble
N3MEHUNCA PacYET CTOUMOCTH.

1.11.2. B cny4ae, ecnu Ha party, No COCTOSAHUIO Ha KOTOPYI BbifBNeHa
owmnbKa, OTKIIOHEHNE CTOMMOCTU aKkTMBa (0b6A3aTenibcTBa), UCMNOSIb30BaHHOM
B pac4yéTte, ykasaHHoMm B n.1.2.1 lNpaBun, coctaesnser meHee, Yyem 0,1%
KOpPEKTHOM 0bLen CyMMbl pacyéta, U OTKNOHEHNE CYMMbl pacyéTa Ha 3ToT
MOMEHT pacdéta coctasnder wMeHee 0,1%  KOPpPEKTHOM  CyMMbl
COOTBETCTBYHOLLUErO pacyéta (ganee  MMeHylTCAa -  OTKIOHEHMs),
NPON3BOANTCA MNPOBEPKa, He npuBena nuM BbigBNeHHaa owubka K
OTKMOHeHusM, cocTasngwowmm 0,1% wn ©Gonee OT KOPPEKTHON CyMMbI
pacyéTa, B nocneayroLwmnx gatax.

1.11.3. Ecnu paccunTaHHble OTKMNOHEHUA B Kaxayl W3 gaT cocTaBunv
mMeHee 0,1% pac4yéTt, ykasaHHblh B n.1.2.1 T[lpaBun, MOBTOPHO He
npoussoantca. doHa/ynpaBnswowad KOMNaHUa W cneumanmanpoBaHHbIN
Aenosvtapun npvHUMarT Bce Heobxogumble Mepbl Ana npegoTBpalleHus
NOBTOPEHMUS oWwnbkM B Byayuiem.

1.11.4. B cnyyae, korga B Kakyto-nnbo n3 gat oba oTKIIOHEHUS UK OO4HO
n3 Hux coctaensetr 0,1% wun 0Oonee KOPPEKTHOM CyMMbl pacyéTa,
doHpa/ynpaBnsowas  KoMnaHus W cheuvannu3MpoBaHHbIM  Oeno3uTapuin
OCYLLECTBSIAOT MOBTOPHO COOTBETCTBYHOLLUWM pacyeT, yKasaHHbin B n.1.2.1
[MpaBwun, 3a BeCb Nepunon, Ha4unHas ¢ gaTbl JONYLWEHNSA OLUNOKMW.

1.11.5.Mpn  Heobxogumoctn  PoHa/ynpaBngwowlas  KoMMaHus n
cneumannsmpoBaHHbI  Oeno3nTapuim BHOCAT UCNpPaBfieHUss B PErucTpbl
y4yéta. Bce wucnpaBneHus BHOCATCA B perucTpbl yyéta Ha pgaty
KOPPEKTUPOBKM CTOMMOCTM aKTUBOB (0683aTENbCTB).
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2. NIPU3HAHUE, NPEKPALWLEHUE NPU3HAHUA U OLLIEHKA OEHEXHbIX
CPEACTB

2.1. KpuTepu npusHaHusi U npekpaweHusi NpuU3HaHUs OeHeXHbIX
cpeacTB

2.1.1. [leHexHble cpeacTBa Ha pacy€THbIX cYeTax B KpeauTHbIX
opraHmsaumsax npu3HaKwTCA B KayecTBe akTMBa B JaTty 3a4yucneHus
AEHEeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMA BAaHKOBCKMMA CYET Ha OCHOBaHUU
BbIMUCKN C YKa3aHHOro CYETa.

2.1.2. [leHexHble cpencrtea, nepeyucrneHHble Ha OpOoKepcKUin CYHET, B
OTHOLLUEHUN KOTOPOro Ha AaTy OUEHKM He nonyyvyeH OTYET 6Opokepa,
nogTeepXxgawowmnmn  nx  nonyvyeHne OpokepoMm, a Takke CpeacTBa,
nepedyncneHHble Ha ApyronM pacy€THbin cyeéT PoHaal/ero Ynpasnswoulen
KOMMaHnn, B OTHOLLEHMN KOTOPbIX Ha ATy OUEHKM He MNoslydeHa Bbinucka mu3
KpeOuUTHOW opraHu3auuu, nogreepXxaarowas 3a4ncrieHne eHeXHbIX CpeacTs
Ha YKa3aHHbI pacY€THbIN CYET, NPU3HAIOTCA B KAa4ecTBe NnepeBodoB B NyTU U
OLIEHNBAIOTCSA KaK AEHeXHble cpeacTBa B CyMMe NepeyncneHHblX CpeacTB.

2.1.3. lNpekpaluleHne nNpusHaHMA OEHEXHbIX CPeACTB B KayecTBe aKTuBa
npoucxoauT B criegytowine gaTbl:

— pata UCNOMHEeHWs KpeauTHOW opraHusaumen obdasaTenctB no
nepeyYncrneHmnto AeHeXHbIX CPEACTB CO CHETa;

— pata peweHunss baHka Poccum 06 0T3biBE NUUEH3UN KPeaUTHOW
opraHmsaumm (OeHexXHble cpeactBa Nepexogar B akTMB — «npoyasd
aebutopckasa 3a40MKEHHOCTbY ).

— - jara nukBngauum KpeauTHOM OopraHmsauum corriacHo nHdopmaumu,
pacKkpbITON B opuumanbHOM OOCTYNHOM UCTOYHMKE (B TOM 4yuicne 3anucu B
EMPHOJ1 o nukBMgaunm KpeguTHoM opraHusauum B nopsigke, yCTaHOBEHHOM
3aKOHOM O rocyapCTBEHHOW PerucTpaumn puanydecknx nmy,).

HMN®  "MpodeccrnoHanbHbIN" 000 "COK "IfapaHT"
(AO) EcaynkoBa TatbssHa CraHucnaBoBHa
3BepeB HOpunm  AnekcaHapoBud 24.12.2020 15:34:58
24.12.2020 15:17:28




2.2. UCTOYHUKM faHHbIX A1 OUEHKU CTOMMOCTU AEHEXHbIX cpeancTte

2.2.1. [leHexHble cpeacTBa OLEHMBAKOTCA MO  aMOPTU3MPOBAHHOW
ctoumocTtun. Kak aktMB, He cofep)Kallinnh CyweCTBEHHOro KOMMOHEHTa
oMHaHCMpoBaHUS (He NpegnonararLwmin OTCPOYKY nraTexa Ha CPOK CBblLle
1 roga), AeHeXHble cpeAcTBa OLEHMBAKOTCA B CyMMe ocTaTka Mo JaHHbIM
BbINMNCOK MO yKa3aHHbIM CYeTaM.

2.2.2. CTOUMOCTb AEHEXHbIX cpeacte B Cliydae Hanmydma npu3Hakos
obecueHeHus oripegendeTtcd C y‘-léTOM pesepBa nnoa obecLeHeHne B
COOTBETCTBMU C NOpAAKOM, npeayCMOTPEHHbIM I'Ip|/|n0>i<eH|/1eM 2.
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3. NTPUSHAHUE, NPEKPALLEHUE NMPU3HAHUA U PACYET
CTOUMOCTU AENO3NTOB

3.1. Kputepuun npusHaHusa U npekpaiwieHnsi NpM3HaH1MA Aeno3nToB
3.1.1. [leno3unT B KpeauUTHOW opraHu3auum npu3HaeTcd B Ka4eCTBe aKkTuBa

— AaTbl 3a4UCNEHNA OEHEXHOW CyMMbl Ha AeNO3UTHbBIN CYET, OTKPbITbIN B
uenax pasMeweHust [OeHexXHblx aktmeoB ®doHaga/ero  Ynpasnsowen
KOMMaHWUM B KpeAUTHOW OpraHn3auunu;

— aaTbl nepeyctynku npaBa TpeboBaHMs O BbiNnate BKMaga W
Ha4YUCNEHHbIX NPOLIEHTOB Ha OCHOBAHUKM JOroBopa YCTYMKU.

3.1.2. [laTon npekpaweHust npusHaHus Oeno3uvta B KadecTBe aKTuBa
SABNAETCA:

— pata BO3BpaTa KpeauTHOW opraHu3auuen AOeHEeXHbIX CpeacTB Ha
pacyéTHbIN c4eT doHaa/ero YnpaBnstoLwen KoMmnaHuu;

— AaTa pakTM4YecKkon nepeycTtynku npaea TpeboBaHUs O Bbinfate Bknaga
N HAYUCNEHHbIX NPOLEHTax Ha OCHOBaHUN OOroBopa YCTYIMKY;

— pata nuKkBMAauUUM KPeauTHOW opraHu3auum corflacHo WHdopmMaumu,
packpbiTOn B ouumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM YUcCne 3anucu B
EMPIOJT o nukBngaumm KpeguTHOM opraHmsaumm B nopsaake, yCTaHOBNEHHOM
3aKOHOM O rocyapCTBEHHOW perncrpauum lpuandeckmx nuuy);

— pata npuHatMa baHkom Poccun pelneHns o6 OT3biBE NULEH3UU
KpeaouTHOW opraHmsaumm Ha oduumanbHoM cante baHka Poccun (oeHexHble
cpeactBa Mo Aeno3vTy nNpu3HalTCAd B akTuBe «npoyas peburtopckas
3a40JTKEHHOCTbY).

3.2. AICTOYHMKM faHHbIX ANA pacyéta CTOMMOCTU Aeno3nToB

3.2.1. ACTOYHMKM AaHHbIX A9 pacyéTta CTOMMOCTU AEen03nTOB:
— AOroBoOp Aeno3NTHOro BKNaaa;
— NoATBEPXOEHNE K paMOYHOMY OroBOPY O pasMeLLeHnn 4eno3nToB;
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— H6aHKOBCKas BbIMMCKa O 3a4MCNEHNN OEHEXHbIX CPEeACTB Ha AEMNO3UTHbIN
CYET;

— CnpaBka OT KpeaUTHOW OpraHn3aunm 0 CyMMe HauyUCreHHbIX NPOLEeHTOB
Ha KOHKPETHyl paaTy, nosiydeHHast no 3anpocy doHpa/ero Ynpasnswowemn
KOMMaHuu;

— MHble [OOKYMEHTbl, NpefoCTaBfIEHHbIE KPEAWTHOW opraHusaunen wu
noaTBepxgarwwme Hannune OeHexHblx cpeacte doHpa/ero Ynpaensowen
KOMMNaHUN Ha OEeNO3UTHOM CYETE U (MNKU) CYMMY HaYMCNEHHbIX NPOLEHTOB Ha
yKkasaHHble cpefcTBa.

3.3. MopAanok npusHaHUA MNPOLEHTHOM CTaBKM NO Aenos3uty
PbIHOYHOM

3.3.1. Ha paty nepBoHayanbHOro MPU3HaHMSA MPOM3BOAUTCS MNPOBEpKa
COOTBETCTBUS MPOLIEHTHOW CTaBKM MO AEno3uTy, onpeaenéHHon B AoroBope
GaHKOBCKOro Bknaga, pbIHOYHbIM YCIOBUSIM.

3.3.2. MpoueHTHasA cTaBka Mno Aeno3uTy B pyorsax NpusHaeTcs pbIHOYHOW,
€CIW BbINOHEHO YCINoBUE:

rOH-Cp-prH- * (1 - KV) = r,aerl = rOI_[.Cp.prH. * (1 + KV)1

roe:
Tyen — CTABKa MO AENO3NTY B NPOLIEHTaX;

KV — kKoadhUUMEHT BONMATUNBLHOCTU PLIHOYHOW CTaBKM Ha ropu3oHTe 3
MecsueB, onpeaendemMbsi No gpopmyne:

Maxvep ppin. ~ MUNTcp ppin.

KV =

. )
MINTcp.poin.

roe:

MAXTp . — MAKCUMarbHas CcpefHEB3BELIEHHasi MPOLEHTHasa cTaBka no
NpuBMeYeHHbIM  KPEOUTHbIMW  OpraHu3auusmMuM  Bkrnagam  (Ooenosmtam)
HeUHaAHCOBLIX OpraHM3aunn, pasmeweHHbix B 30-Tu KpynHenwmnx 6aHkax, B
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pybnax, nybnukyemaa Ha oduumanbHom cante baHka Poccum (ccbinka:
https://www.cbr.ru/statistics/pdko/int_rat/) no ageno3utam CO  CPOKOM
NpuBNeYeHns, nonagaroLnm B TOT XKe UHTepBar, YTO 1 CPOK, OCTaBLUMIACS Ha
OTYETHYIO AaTy A0 noralleHnsa oueHMBaemMoro 4enosunTa;

MINTep, prw. — MUHUManNbHasi cpedHeB3BeLLeHHAas MpoLeHTHas cTaBka Mo

NpUBMEYEHHbIM  KPeOUTHbIMW  OpraHu3aumamMm  Bkragam  (genosutam)
HeUHaAHCOBbLIX OpraHn3aunn, pasmeLéHHbix B 30-Tn KpynHenwnx baHkax, B
pyonsx, nybnnkyemas Ha odumumansHomM cante baHka Poccum no genosutam
CO CPOKOM NpuBriedeHus, rnonajarlinmMm B TOT Xe WHTepBas, YTO U CpOK,
OCTaBLUMNCA Ha OTYETHYIO AaTy [0 noraweHus oueHMBaeMoro 4enosunTa;

Towcppwn. — OUEHKA CPEAHEB3BELIEHHOW PbIHOYHOW MPOLEHTHOW CTaBKW,
onpeaerieHHas no popmyne:

Tow.cp.psin. = Tep.pun. T (Kca.o. - chp.)r

roe:

Teppon. — CPEOHEB3BELUEHHAsi MPOLEHTHas cTaBka Mo NPMBMEYEHHbIM
KpeOUTHbIMW  OpraHusauusiMu  Bknagam  (genosuvtam) He(gUHaHCOBbIX
opraHmsaumn, pasmeléHHbix B 30-TM KpynHenwmnx 6aHkax, B pybnsx,
nybnukyemasa Ha ocuumansHom cante baHka Poccuun, 3a mecsu, Hanbonee
6rnM3kMin K gaTe oueHkuM, Nno Jeno3vtam CO CPOKOM  MpUBReYeHus,
nonagarwwumMm B TOT Xe WHTepBas, YTO M CPOK, OCTaBLUMMCA HA OTYETHYIO
AaTy 00 noralleHus oueHnBaemoro genosura.

KC,,. — knioyeBas ctaeka LIb P®, yctaHoBNeHHasa Ha Aaty OLEeHKY;

KC, — cpeaHsas kntoyeBas ctaBka LIb P® 3a kaneHgapHbin Mecsu, 3a

KOTOPLIV onpefeneHa CTaBka 7y, oy -

CpegHsss 3a kaneHgapHbll  Mecay, knwodveBass ctaBka LB PO
paccunTbiBaeTca no gopmyne:

i KC; *T;
chp-_—T .
roe:
T — KONWYECTBO [JHeW B KaneHdapHoOM Mecsilue, 3a KOTOopbin

paccuYnTbIBaeTCA NPOLIEHTHas CTaBKa;
KC; — «knwodeBaa craBka Ub P®, pgencrsoBaBlwaa B i-OM nepuoge
KaneHgapHoOro mecsua;
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https://www.cbr.ru/statistics/pdko/int_rat/

T; — KONMMYeCcTBO [OHEW KaneHgapHoro mecsua, B TedeHWe KOTOpbIX
AencrteoBarna npoueHTHasa ctaBka KC;

[MpoueHTHaa cTaBka no pgeno3uty B pgomnapax CLWA wnu  Espo
NpU3HaeTCcsa PbIHOYHOW, €CIN BbINOSIHEHO YCINOBUE:

GC.pI)IH. * (1 - KV) < Tren < e * (1 + KV)’

P-pBIH.
roe:
KV — Koagp(UUMEHT BOSMATUMNBHOCTU PbIHOYHOW CTaBKW Ha ropusoHTe 3
MecsdueB, onpefensembin Mo COOTBETCTBYHOWMM CpefHEB3BELUEHHbIM

CTaBKaM Ty, @HANOMMYHO ONpeaeneHmnio KoaduLneHTa BonaTuibHOCTH

no pybnéBbiM cTaBKam;
Then — CTABKa MO AEMO3UTY B NMPOLIEHTAX;

Teppwn. — CPEOHEB3BELUEHHAs MPOLIEHTHas CTaBka MO MPUBMNEYEHHBLIM

KpeOuUTHbIMW  OopraHmsauuMsamuM  Bknagam  (genos3vtam) HegUHaHCOBbIX
opraHmsaumn, pasmewéeHHblx B 30-TU KpynHenwmnx 6GaHkax, B BantwTe,
COOTBETCTBYHOLLEN BantoTe Aeno3uTa, nyénukyemasa Ha opmumnanbHOM canTte
LIB P®, 3a mecsau, Hanbonee OnNu3knun K gate OLEHKW, NO Ageno3vtamMm co
CPOKOM TMpUBMEYEHUs, MNonagarlmm B TOT Xe WHTepBasr, 4Y4TO WU CpPOK,
OCTaBLUMNCA Ha OTYETHYIO AaTy 40 NoraweHus oueHMBaemMoro enosunTa.

3.4. OueHKka CTOMMOCTU, KpuTepuu BblOOpa crnocoboB M mopeneun
OLleHKU CTOMMOCTHU Aeno3nUToB

3.4.1. Ha paTty pasMmelleHnss [OeHeXHbIXx Ccpeacts no  OOroBopy
GaHKOBCKOro BKnaga Aeno3nTbl OLLEHMBAKOTCS MO cripaBeasiMuBoOn CTOMMOCTMW.
CnpaBegnuBasd CTOMMOCTb Aeno3uTa onpeaenseTcss Kak HOMMHanbHas
CTOMMOCTb Aeno3vta (CyMmMa [OEHEeXHbIX CpeacTtB, Haxoasawmuxcs Ha
AEerno3nTHOM CYETe), ecnn MNpoUeHTHas CcTaBka MO [OOroBopy npusHaHa
PbIHOYHOW B nopsake, npegycmotpeHHom n. 3.3.2. B cnyyae, ecnu
NpoueHTHas CcTaBka MO AoroBopy 6GaHKOBCKOro BKnNaga npu3HaHa
HEepPbIHOYHOW, ONSA onpedesieHusl cnpaBeaniMBON CTOMMOCTU NPUMEHHAETCA

pPblHOYHAsA NpoLEeHTHas cTaBka (7, — JU1Sl BKJIAZIOB B PYOIAX, Top pom, —

1I.Cp.pbIH.
JIJIs1 BKJIAZIOB B [l0Jl/IapaxX UJIK €BPO).
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3.4.2. [leHexHble cpeacTBa, BblgaHHble (pa3MeLLEHHbIE) No OoroBopy
3amMa wunm no pgoroBopy OaHKOBCKOrO BKNaga, YYUTbIBAKOTCA Mochne
nepBOHaYanbHOro NPM3HaHUS MO aMmOpPTU3MPOBAHHOW CTOMMOCTW.

[Mog amopTM3MPOBAHHOM CTOMMOCTbLIO MOHMMAETCSH BennyMHa, B KOTOPOU
AEeHexHble cpeCTBa, BblAaHHbIE (pPasMeLLEHHbIE) NO A0roBopy 6aHKOBCKOro
BKNaga, OLEHMBaKOTCA Mpu MepBOHavyasribHOM MpPU3HaHUK, 3a BbIYETOM
BblMflaT B rMoralweHne OCHOBHOM CyMMbl [0Sfira, YMeHbLleHHas Wnu
yBefiM4eHHad Ha CYMMYy HaKOMfIeHHOM C WCNoSfb30BaHMEM MeToAa
adppekTMBHOM CTaBkM npoueHTa (ganee — 3CI1) amopTusaumm pasHULbI
MeXxay nepBOHayanbHOW CTOMMOCTBIO M CYMMOW MOraweHust  «rnpu
HaCTYNSIEHUM CpoKa MnoraweHusi», a Takke 3a BbIMETOM CYMMbl CO34aHHOro
pesepBa nog obecueHeHune.

AMOpPTU3MpPOBAHHAsS CTOMMOCTb AEeNo3nTa paccyuMTbiBaeTCs OTAENbHO MO
KaXkgoMmy 0eno3uTy rno dpopmyne:

k
]‘[.
AC =2L
. 1(1+3CH)t
J:

roe:

an - CyMMa j-ro EHEXHOro NoToKa;

ACMN - 3CI1, B npoueHTax roaoBbIX;

k - KONTNYECTBO AEHEXHbIX NOTOKOB C AaTbl onpeaeneHms

aMoOpTU3MPOBAHHOW CTOMMOCTU C NnpuMmeHeHnem metoaa ACIT oo
MOMEHTa NpekpaLleHna NpU3HaHus (gaTtbl NoraweHmst)
dMHAHCOBOIro MHCTPYMEHTA;

t - yacTHOe OT AefieHns Konn4yecTBa AHEN OT NfaHOBOW AAaThl
noraweHunst CyMM OCHOBHOrO Aosra/ niaHoBoW gaTbl OKOHYaHUS
KYNOHHOro (MPOLEHTHOro) nepmuoga Ao pacyE€THOM AaThbl Ha
KONTMYECTBO OHEN B roay, NpuUHAToe 3a 365;

] - NOPSAKOBbLIN HOMEP OEHEXHOro NOTOKa B Nepuog Mexagy naTomn
onpegeneHnst aMmopTU3NPOBaHHOW CTOMMOCTU C MPUMEHEHNEM
meToaa OCIl1 oo MoMeHTa npekpaLleHns NpusHaHma (aatbl
norawieHusi) PMHaHCOBOIO MHCTPYMEHTA.

3.4.3. K poroBopam 6aHKOBCKOro Bknaga, CPOK AEWCTBUA KOTOPbIX MeHee
O4HOro roga (BKMOYMUTESBHO) MPU X nepBoHa4vyasibHOM MPU3HaHUKU, BKOYas
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GaHKOBCKMEe BKMagbl, AaTa MoraweHust KOTOpbIX NPUXOAUTCS Ha Opyrow
OTYETHLIN rofd, AnUckoHTMpoBaHne (metog JACI1) He npuMeHsieTcs, B criyyae,
€CInn cTaBka Mo 40oroBopy npusHaHa pbIHOYHOWN.

He npumeHsetca metonq OCIlT k poroBopam 6aHKOBCKOro BKnaga,
MMEIOLLMM CPOK NoraweHns «4o BocTpeboBaHns».

Mpn pacyéte OCI1 MCNoONb3ylTCA OXUAAEMble [OEHEXHble MNOTOKU U
OXungaemblh CpPOK ObpalleHus [OeHeXHbIX CpeacTB, MpefyCMOTPEeHHbIe
poroBopoMm 6aHKoBCKOro Bkraga. B cnyyasx, korga He npefcrasndeTcd
BO3MOXHbIM MPOU3BECTU HAAEXHYK OLEHKY OXMUOAEMbIX AEHEXHbIX MOTOKOB
NN OXXMOaemoro cpoka obpalleHns AeHeXHbIX CpeacTs, NMMbO oXuaaemblie
AEHEeXHble MNOTOKM WU  OXmaaembll CpoK obpalleHuss coBnagaeTr cC
AEHEXHbIMWU MOTOKaMW UM CPOKOM OBpaLLeHns No ykasaHHbIM JOroBopam,
MCMONb3YKTCA  NPeayCcMOTpeHHble  JoroBopoM  6aHKOBCKOro  BKnaga
AEHEeXHble NOTOKN U CPOK obpaLleHus.

Mpn pacyéte ICI1 yunTbiBalOTCA 3a Nepuog OENCTBUA LOroBopa Bce
NPOLEHTHbIE N NpoYne OoxoAbl M npoyne pacxogbl (3aTpaTtbl MO cOenke),
nonyvyeHHole  (ynnadeHHble) No  goroBopy  ©GaHKOBCKOro  BKMaja,
COCTaBnsoLLME HEOTbEMITEMYIO YacTb pacdéTa ICI1.

OCI1 onpepenseTca oTAENbHO MO KaXAOMYy OeNo3uTy Ha AdaTy ero
nepBOHaYanbHOro NPM3HaHus No opmyne:

). - dpy = ?

&1 4 acm) (dic do)

365
roe:
an, - CyMMa i-ro 4eHEeXXHOro noToka;
ACN - 3CI1, B npoueHTax rogosbix;
d; - NNaHoBada gaTta noraweHnsa CyMMbl OCHOBHOro gosra/ nnaHoBas
AaTta OKOH4YaHUs i-ro KYNoHHOro (MpoLEeHTHOro) nepmnoaa,;
do - JaTa Ha4YarbHOro JEeHEXXHOro NoToKa;
n - KONMMYECTBO AEHEXHbIX MOTOKOB.

Mpn nepBoHa4YanbHOM MpU3HaAHUKM OoroBopa OaHKOBCKOro Bkraga
onpedensieTcsi, sIBNSeTCs NU NPOLEHTHas CTaBKka MO [OroBOpy CTaBKOW,
COOTBETCTBYHOLWIEN PbIHOYHBIM YCMOBUSIM B COOTBETCTBUM C MOPSIAKOM,
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npegycMoTpeHHbiM n. 3.3.2. B criyyae npusHaHUs CTaBKM MO yKa3aHHOMY
AOroBOpy HEPbIHOYHOW, TO K HEeMYy MPUMEHSETCA pPbIHOYHAS MNPOLEHTHas
ctaBka B kadectBe OCI1 u nepecuyuTbiBaeTcs €ro amopTU3npoBaHHas
CTOMMOCTb C npumMmeHeHnem metoga JCI1.

OCI1 onpegensieTcsa Ha gaTy nNepBOHa4YanbHOro MpPuU3HaHWSA OenosuTta u
NognexXuT nepecMoTpy B  cnyyasx, YCTaHoBfieHHbIX B [lpaBunax
onpegeneHns CHYA, B T.4. B criydae KOPPEKTUPOBKU rpadmka OeHEXHbIX
MOTOKOB B CBSI3WN C HACTYMNSIEHNEM CrnefyroLnx CoObITUN:

— B JaTty BCTYnfieHus B cuny cornaweHna o6 yCTaHOBSIEHUM HOBOW
NPOLIEHTHOW CTaBKM NO AEeno3nTy C nnasaroLLen NpoLEeHTHOW CTaBKoW;

— B AaTy BCTYNSIEHNA B CUSTY COrfalleHns o nposnoHrauum genosnta (ecnu
paHee K aenosunty npumeHanca metog ICIT).

Mepecmotp 3CIT (menctBna no pacyéty HoBoro 3HadeHuss JCI)
BbIMOMHAETCA MOCNe HavUCreHUss BCeX MPOLUEHTHbIX A0X0O0B (BKN4as
Ha4YnCrneHne KOppPeKTUPOBKN CTOMMOCTM AenoaunTta ¢ ncrnonb3oBaHmem ICI1).

3.5. KOppeKTMpOBKa cTommMmoctT™n pgeno3ntoeB npn BO3HUKHOBEHUU
npu3HakoB obGecueHeHun

3.5.1. Npn BO3HMKHOBEHUN COObITUSA, Begywero K obecueHeHnto,
CTOMMOCTb [EHEXHbIX CpeactB Mo pgoroBopam 6GaHKOBCKOro BKfaga
onpeaensaeTcs C y4yé€éTom pesepBa nog obecLeHeHMe B COOTBETCTBUM C
[MpunoxeHuem 2.
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4. MPU3HAHUE, NPEKPALLEHME NPU3HAHUA N PACYET
CTOUMOCTU LEHHbBIX BYMAI

4.1. KpuTepun npusHaHUsA U NpeKkpaweHus NPU3HaHus LeHHbIX 6ymar

4.1.1. MOMeHTOM NepBOHaYarnbHOro NPU3HaHUS LeHHOM Bymarn aBngaeTcs
MOMeHT nepexoda K ®PoHAOy npaB COOBCTBEHHOCTM Ha LUEHHY 6ymary,
onpeaensaemMbli B COOTBETCTBUN CO cTaTben 29 defepanbHOro 3akoHa oT 22
anpens 1996 roga Ne 39-®3 «O pblHKE LieHHbIX Bymary.

[Mpn atom npuobpeTeHne npaB COOCTBEHHOCTM Ha LEeHHble Bymaru no
onepauusimM, COBepLIaeMbiM Ha YCIOBUAX CPOYHOCTW, BO3BPATHOCTU W
nnaTtHOCTM (Qanee — onepauun, coBepllaemMble Ha BO3BPaTHOW OCHOBE),
SIBMSIETCA OCHOBaHWEM AN19 nepBOHa4YanbHOro Npu3HaHMA LUeHHbIX Bymar B
cnyyae, ecrnn 3TO BNEYET nepexos BCeX PUCKOB W BbIrO4, CBA3aHHbIX C
BNageHneM nepegaHHom LeHHon 6ymaron. Onepauumsimum, coBepLiaemMbiMn Ha
BO3BpaTHOM OCHOBE, HE BReKyLLMMHM 3a COBOM nepexon BCeEX PUCKOB U BbIroA,
CBSI3aHHbIX C BrageHWeM rnepefaHHon LeHHoW BGymaron, B Lensax OaHHbIX
[MpaBun noHumatotca: gorosopsl Tuna PEIMNO n obpaTtHoro PEINO, ecnu ueHa
obpaTHOM NOKYMNKN siBNsieTca (OUKCUPOBAHHOM UMW paBHa LEeHe Mpoaaxu
NSIlOC CyMMa, COOTBETCTBYHOLLIAA MPOLEHTHOMY L0X04Y.

4.1.2. MNpekpalieHne npusHaHns LeHHon BymMmarm npoucxoaur:

—B pgaty nepegadn doHoom/ero Ynpasnswwen KomMnaHuen npas
COBCTBEHHOCTU Ha LieHHY0 Bymary gpyromy nuuy;

— B AaTy noraweHus ueHHon bymaru;

— Npu NUKBMAAUNN SMUTEHTA;

— NpU HEBO3MOXHOCTU peanu3auunm npaB, 3aKpennéHHbIX LEeHHON
BGymaron.

4.1.3. lNpun aTom nepegaya npaB COOCTBEHHOCTM Ha LEHHble Bymarn no
onepauusim, coBepLlaemMbiM Ha BO3BPaTHOM OCHOBE, ABMNSETCA OCHOBAHWEM
ANs nNpekpawleHns NpusHaHnsa UEeHHbIX Bymar B crny4vae, ecnn 3TO BIEYEeT
nepexon BCEX PUCKOB W BbIr04, CBA3AHHbIX C BNageHWeM nepegaHHoMn
LeHHon Gymaron.llpn HecoBnageHun gaTbl nepexoga npas COOCTBEHHOCTU
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Ha UeHHble 6ymary, onpegenéHHoOW YCroBuUsiMM Ooroeopa, C AaTown
3aKrn4YeHns gorosopa no npuobpeTeHuto (peanusauun) LeHHbIX Oymar,
TakoW OOroBOp Ha gaTy OUEHKWN NPU3HAaEeTCs Kak akTMB unm obs3aTtensCcTtso B
3aBUCMMOCTM OT W3MEHEHUs1 CcrnpaBeasIMBON CTOMMOCTU npuobpeTaemblx
(peannayemblx) LeHHbIX Bymar.

4.1.4. NpekpalleHne nNpusHaHUA O0roBopa Kak OTOENbHOro aktuea unu
obsi3aTenbCcTBa NPOUCXOANT B MOMEHT UCMONHEHUA NpOoAaBLLOM NO JOroBopy
obsi3aTenbcTBa NO Nepesody npaB COOCTBEHHOCTU Ha LieHHble Bymaru, nmbo
B MOMEHT pacTOpXXeHNdA JOoroBopa.

4.1.5. [loroBop Ha npuobpeTeHne npusHaeTcss aktuBomMm (gebutopckon
3a0JKEHHOCTbI0), a 4OroBOp Ha peanusaumio npusHaeTcs oba3aTenbCTBOM
(KpeaAuTopCcKoM 3aJO0fMKEHHOCTbD), B Crfiydae ecnuM Ha [gaTy  OLEHKM
cnpaBegnuBasl CTOMMOCTb LEHHbIX Oymar, SBASOWUXCA nNpegMmeTom
Aorosopa, Bbllle, YeM CTOMMOCTb Oymar, 3adMKCMpPOBaHHbLIX B [OroBope.
CnpaBeanueasi CTOMMOCTb AaHHOro aktmea (oba3aTenbCcTBa) onpenensercs
cnegyrowmm obpasom:

CC poroBopa = CC ueHHbIx Oymar - Crtoumoctb Oymar,
3acomKcMpoBaHHas B Jorosope

4.1.6. JoroBop Ha npuobpeTeHne npusHaeTca 00653aTeNbLCTBOM
(KpeauTOpCKOM 3a40SKEHHOCTbIO), a QOroBOp Ha peanusauuio NpusHaeTcs
aKTMBOM (O0eOUTOPCKON 3a40SHKEHHOCTLIO), B Crlydae €Cnv Ha OaTy OLEHKM
cnpaBeanuBasl CTOMMOCTb LEHHbIX Oymar, SBnsWUXCA NpegMeToMm
AOroBopa, Hwxe, YemM CTOMMOCTb Oymar, 3auKCMpOBaHHbLIX B [OOroBOpE.
CnpaBeanueasi CTOMMOCTb AaHHOro obsizatenbcTBa (akTuBa) onpegensiercs
cneayrowmm obpasom:

CC poroBopa = Ctoumoctb bymar, 3achmkcupoBaHHas B Jorosope -
CC ueHHbIX bymar
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4.1.7. BennymHa HaKoNnNeHHOro KynoHHOro goxogda no LeHHbIM Bymaram
Ha [daTy oueHKn aktua (obsizaTenbCTBa) OLEHMBAEeTCA B CYMME,
MCYNCNEHHOW UCXOOs M3 CTaBKM KYMOHHOro Aoxoda, YCTaHOBMEHHOW B
peweHnn o Bbinycke (OOMNOMHUTENBHOM  BbIMYCKE) WM NPOCMEKTe
3MUCCUOHHbIX LIEHHbIX Bymar 4O MOMEHTa UX BbINaTbl.

CnpaBegnueasd CTOMMOCTb 0eOUTOPCKON 3a40STHKEHHOCTU, BO3HUKLLEN B
pesynbTaTe COBEPLUEHUS CAENOK C LeHHbIMWU Bymaramu, 3akntoYEHHbIX Ha
ycnoBuax T+, (3a wuCKNYeHMeM OupXKeBbIX oOnepaunn B pexnme
BGe3agpecHbIX TOPros) NpU HanM4MM Npu3HakoB obecLeHeHna onpenenseTcs
C YYETOM KOPPEKTUPOBKM B COOTBETCTBUM C NOPSAKOM, NPeayCMOTPEHHbIM
[MpunoxeHvem 2.

4.1.8. [lebutopckaa 3agoSmKEHHOCTb (NpeaBapuTenbHble 3aTtpaTtbl) MO
ynnaTte Komuccum bpokepa n BMpXKn, BO3HUKLLIASA B pe3yrnbTaTe COBEPLLEHNS
CAENOoK C LeHHbIMM Bymaramu, 3akmnio4EHHbIX Ha ycrnoBusax T+, npM3HaeTcsa B
aaTy yoepXXaHusa KOMUCCUM Mo HEUCNOMHEHHOW CAEeNkKe 1 OLEeHNBaeTCs:

— MEHee OJHOro roga, B CyMMe oOcTaTka 3ado0SDKEHHOCTM Ha Aaaty
onpegeneHust CHA;

— C OTCPOYKOM nrfaTexa Ha CPOK CBblille 1 roga No aMopTU3MPOBAHHOM
CTOMMOCTM.

4.2. ACTOYHUKMN AaHHbIX ANA pacyéTa CTOMMOCTU LieHHbIX bymar

4.2.1. JoCTynNHbIMX TOProBbiMK MrowWagkaMn B Lensax onpeneneHus
cnpaBensiMBoM CTOMMOCTM L€EHHbIX Oymar, [onyweHHbIX K Topram Ha
POCCUNCKMX TOProBbiX NMowWaakax, 4HBNsieTca ToproBas nnollaaka
[MybnuyHoe  akumoHepHoe obuwectBo «MockoBckaa bBupxa» ([MTAO
«MockoBckas bupxa»).

4.2.2. Ecnn ueHHaqa 6bymara gonyuwieHa kK topram Ha NMAO «MockoBckas
Gupxa», To NMAO «MockoBckast Bupxka» ABNSAETCA OCHOBHbIM PbIHKOM Af14
3TON ueHHon Bymaru.
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4.2.3. lpn onpeneneHnn cnpasensiuBon CTOMMOCTU  UMEKOLWMXCA B
noptcene doHga/ero  Ynpaenswwen  KOMOAHUMM  UEHHbIX  Bywmar,
obpawatrowmxca Ha NAO «MockoBckass bupxa», UCNONb3YKOTCA AaHHble,
packpbiBaemble [MTAO «MockoBckasi bupxay.

4.2.4. B ToM criyyae ecnu LeHHasa bymara He gonyuieHa K Topram Ha INAO
«MockoBckass bupxa», OCHOBHbIM PbIHKOM B OTHOLUEHUW [AaHHOW LEHHOW
Bymarn npusHaeTca BHEOMPXKEBOW PbIHOK, Aaxe B OTCYTCTBUE MHopMaLmm
006 0O0bEME TOProB Ha HEM.

4.3. KpuTepumn akTMBHOrO pbliHKa ANsl LeHHbIX 6ymar

4.3.1. AKTBHbIN pbIHOK npeacTasnseTr Ccobon pPbIHOK, Ha KOTOPOM
ornepaunn coBepLLarTCs Ha perynsapHoON OCHOBE, N MHOPMaLNA O TEKYLLUX
LleHaX akTMBHOrO pblHKa sBrisieTcHa obLeoCTyMHOMN.

4.3.2. HeakTuBHbI pbIHOK NpeacTaBnseT cobol PbIHOK, XapakTepHbIMU
0CODEHHOCTAMU  KOTOPOrO  SIBMSAKTCA  COBEpLUEHME  onepauui  Ha
HeperynspHon OCHOBE, T.e. CYLIECTBEHHOE MO CPaBHEHMIO C MNepuoaoM,
Korda PbIHOK MNpU3HaBancs akTUBHbIM, CHWXeHMe OOBLEMOB U YPOBHS
aKTUBHOCTW MO onepauusamMm ¢ OMHAHCOBBLIMU MHCTPYMEHTaMMU.

4.3.3. nsa uenen lNpaBun pbIHOK SBMSETCS aKTMBHBIM B Crlydae Hanumyus
LEeHbl, MUCMONb3yemMon And OUEHKM WU ecnv Ong OaHHOW UeHHOW Oymaru
BbIMONHEHbI OO4HOBPEMEHHO CrneayloLine ycnoBus:

— COBOKYNHbIN O6BEM CAENOK Ha AaTy OueHkn 6osbLie Hyns;

— KonunuecTBo caenok 3a nocnegHue 10 Toprobix gHen 10 un 6onee;

— COBOKYMNHbIN OOBLEM caoenok 3a nocrnegHMe 10 ToOproBbIX AHEN
npesbicun 500 000 pyo6.

Mpn npoBepke ycnosun aktuBHocTn ans MNAO «MockoBckaa OGupxa»
MCNOSIb3YKTCHA JaHHbIE OCHOBHOIO peXnma TOpros.
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B cnyyae, ecnn Ha Bcex [OOCTYMHbIX W Habnogaemblx OUpXeBbIX
nnowagkax Obln HeToproeBbin  OeHb Ha agaty onpegenenuns CYA,
aHanM3npyrTcs AaHHble NOCNeaHero TOproBoro AHA Ha AaHHbIX Nrowaakax.

[Mp  3TOM  yuUTbIBAOTCA WU aHanNM3NPYyKTCS  CYLLECTBEHHbIE
Habnogaemble COBOLITUA B OTHOLUEHUM ISMUTEHTA WKW PblHKA B LIEMOM,
KOTOpble MNPOU30LWN C MOMEHTaA NOCNedHero TOProBoro AHS U KOTopble
MOrfin 6kl NOBeYb NBMEHEHNE OLEHKN:

1. B criyyae Hann4unsa npu3HakoB obecLieHeHUs CTOMMOCTb onpeaesiseTcs
B COOTBETCTBUM C MOPAOKOM  KOPPEKTUPOBKW,  MNpenyCMOTPEHHbLIM
[MpunoxeHvewm 2;

2. B CNnyyYyae W3MEHEeHMUa KIKYEBOWN CTaBKM pacyeT CTOMMOCTU
OCYLLECTBIIAETCH Ha OCHOBE LiEeHbl Ha AaTy oueHkn, paccumtaHHon HKO AO
HPL no Metoauke HP[, 6a3a gaHHbix «LleHoBon uentp HPL» (oanee —
«Metoguka HPO»') niobbiM OOCTYNHLIM METOAOM pac4yeTa, a B cly4dae ee
OTCYTCTBUSA Ha faTy OLEHKM - Ha OCHOBE 3KCMepTHOro cyxaeHuna doHga no
MOJENU KOPPEKTUPOBKM LieHbl NpeablayLero ToproBoro gHs.

NcTouHMkoM uHdopmauun asnsetca caut banka Poccun u JleHTa
HOBOCTEMW.

B cnyyae, ecnu Ha pgaty onpegeneHns CHA HeToproBbln AeHb Obin Ha
OLHOW MMM HECKOSTbKMUX OOCTYMHbIX M HabnogaeMblx OMpXKEBLIX nrowagkax,
aHanu3npyrTCa OdaHHble TeX AOCTYMHbIX W HabnogaemblX OuUpXeBbIX
nnowanok, Ha KOTOpbIX OCYLLECTBSANUCL TOPrM Ha aaty onpegenenus CYA.

4.4, O6wme NONoXeHUsA o pac4yétTe CTOMMOCTM obnuraummn

CTouMMOCTb UeHHbIX Bymar onpegensieTcs no cnpaBeaniMBon CTOMMOCTH,
MOCKOMbKY BCe Oymaru KnaccuuumpyloTcs B KaTeropuio LeHHbIX Bbymar,
OLEHMBaEMbIX MO CrpaBeaMBoOn CTOMMOCTU Yepes NpubbIfb UK YObITOK.

4.4.1. EanHnuen ydyéta obnurauum sisndeTcs ogHa obnuraums.

! Uena, paccuutaHHas HKO AO HP[L no meTtogonorusm, yTBepxaeHHbiM 01.12.2017 u nosgHee.
MpuopuTeT oThaeTcs nocrnegHen yTBEPXXAEHHOM METOAUKE B pamMKax KaXKa4oro Buaa LIEeHHbIX Oymar.
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4.4.2. Cnpasegnueasi CTOMMOCTb Obnurauum onpenensieTca ¢ y4eTom
HaKOMMEeHHOro KyrnoHHOro goxoAaa.

4.4.3. CyMMbl HaKOMJIEHHLIX KYMOHHbIX OOXO4OB MO obnuraymsam
OLEeHNBAaKTCH B CyMMe, UCYUCNEHHON NUCXOAS U3 CTaBKM KYMNMOHHOro 40XoA4a,
YCTaQHOBNEHHOW B pPeLUeHUM O BbiNycke (O OOMOMHUTENLHOM BbINMYCKE) WUN
NPOCMNEKTE SMUCCUOHHbIX LeHHbIX Bymar 0 MOMEHTa UX BbiNNaThbl.

B cnyyae, ecnm SMUCCUMOHHBLIMU OOKYMEHTaMWN He YCTaHOBJIEHbl CTaBKMU
KynoHHOro goxoga nmbo yctaHoBfieHbl He BCe CTaBKW, TO AN onpeneneHns
Oyoywmx nOTOKOB MNpu  HeobXoAMMOCTM MPUMEHAEeTCsS MeToauka B
COOTBETCTBUU C [NpnnoxeHnem 1.

CnpaBeanueass CTOMMOCTb AOMrOBbIX LIEHHbIX Bymar AONONHUTENBHOro
BbiMyCKa, BKMIOYEHHBIX B cCcoOcTaB aktuBoB dPoHga/ero YnpasnswoLen
KOMMNaHUM B pesynbTarte pasMeweHns MnyTéM KOoHBepTauuum B  HUX
KOHBEPTUPYEMbIX [OOMrOBbIX LEHHbIX Oymar, npuHagnexawmnx doHay,
NPU3HaeTCs paBHOW chnpaBeasiIMBOM CTOMMOCTM AOMTOBbIX LEHHbIX Gymar
BbiNyCcka, MO OTHOLWEHWID K KOTOPOMY TaKOW BbINYCK ABMAETCHA
AOMOSNHUTESNbHBLIM, €Cfl MO TaKoMy BbINYCKY oOnpeaenideTca aKTUBHbIN
pblHOK. B uvHOM crnyyae cnpaBegnvBad CTOMMOCTb LEHHbIX Oymar
AOMNOMHUTENBHOIO BbINyCKa onpeaensdeTcda B obuem nopsake.

4.4.4. B cnyyae onybnukoBaHWA B COOTBETCTBUM C 3aKOHOOATENLCTBOM
Poccuinckon degepaunm CBeOEHMA O NPU3HAHUM 3SMUTEHTa obnuraumn
BGaHKpPOTOM CTOMMOCTbL ObniMrauui Takoro aMuTeHTa ¢ gatbl onybnmMkoBaHus
yKa3aHHbIX CBE4EHUN NPU3HAETCS PpaBHOM HYNHO.

4.4.5. B cniyyae HEUCNOSIHEHUS AIMUTEHTOM obnuraumMm obsasaTtenbCcTB Mo
MnoraweHnto OCHOBHOMO [o05ra, KyMOHHbIX BbINfaT W/unm Mo noraweHuto
odepTbl, MO WUCTEYEHMN CEMM JHEeM C MOMEHTa OKOHYaHUs Cpoka
MCMNONHEHNA yKkasaHHOro obsizaTenbCcTBa, cnpaBeanmBas CTOMMOCTb BCEX
AOMroBbIX UEHHbIX Oymar OaHHOro 3MWUTEHTa paccyMTbiBAeTCs COrfacHo
crefyowmm npasunam:
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— €CITM OCHOBHOW pPbIHOK [daHHOW obnuraumm sBrsieTCcs akTUBHbIM, TO
cnpaBegnueas CTOMMOCTb Obnurauuu onpenensieTcs corfnacHo npasunam
OLIEHKM OONroBOM LIEHHOW ByMarn Ha TakoM PbIHKE;

— €CIT OCHOBHOM PbIHOK JAHHOM ObnNurauun He SIBNIAAETCA aKTUBHbLIM, TO
cnpaBegnueasi  CTOMMOCTb  obnuraumm  OueHMBaeTca C  YYETOM
KOPPEKTUPOBKN, NpeaycMoTpeHHoU [punoxeHuem 2.

4.4.6. CToMmoCcTb  gebutopckon 3a40/MKEeHHOCTH B OTHOLLUEHUN
obs3aTenbCTB  aMUTEHTA MO BbINflaTe KYMOHHOro [goxoda, a Takke
YAaCTUYHOrO MoralleHns ofroBon LieHHoM Bymaru, B criydae HencrnosiHeHUs
AMUTEHTOM o0653aTenbCTBa NO BbINNaTe KYMOHHOMo Aoxo4a WM CyMMbl
YaCTUYHOrO MoraweHns, N0 UCTEYEHNN CeMU AHEeN C MOMEHTaA OKOHYaHUsA
CpoKa UCNOJSTHEHNS YKa3aHHOro obsi3atenbCcTBa, NPM3HAETCA PaBHOM HYIHO.

CnpaBeanmeBon CTOMMOCTbIO LeHHbIX Oymar, npuobpeTEéHHbIX Ha 3Tane

pasMeLLeHmns, aBnsaeTcs ueHa pasmelleHus. C gaTbl, B KOTOPYH BMepBble
Oblnn BbINOMHEH KPUTEPUM aKTUBHOCTWU pPblHKA ANS BHOBb pPa3MeLleHHOM
LeHHon ©Oymaru, cnpaBeanMeas  CTOMMOCTb  onpegensietca B obuwiem
nopsiake.
[Mpn OTCYTCTBMM YKasaHHbIX LeH B TedeHue 10 paboumx AOHen c pathl
NpUobpeTeHnss LEHHbIX Bymar Ha aTane pasMmelleHus (BKNHYMTENbLHO)
NPUMEHSAETCH LieHa pa3MeLLEHNSs, CKOPPEKTUPOBaAHHAs NPOMNOpLMOHarnbHO Ha
N3MeHeHune KrnoveBon ctaBku baHka Poccun 3a nepuog ¢ aaTtbl pa3MeLleHms
Ao patbl oueHkn. HaumHas ¢ 11 gHs  cnpaBeanmBasi CTOUMMOCTb
onpenensieTcda B odLlem nopsigke.

4,5. OueHKka cnpaBegnMBoM CTOMMOCTM oOONMrauumn, uUMeroWmnx
AKTUBHbIN OMPXXEBOW PbIHOK

45.1. Obnvraumn, p[nNa  KOTOPbIX OUPXKEBOM PbIHOK SABNAETCSA
aKTUBHbIM, OLEHMBAKTCA C MUCMOSIb30BAaHMEM CpeHEB3BELLEHHON LIeHbl Ha
MOMEHT OKOHYaHWS1 TOProBOW CECCUU, pacCUNTaHHOM BUpXKen Ha pacHETHYIO
aaTy (Mnu B nocnegHun 6nuxanwumi TOproebi AeHb, €CMN pacyéTHas gata
SIBNAETCA He TOProBbiM AHEM) MPU YCNOBUK, YTO AaHHAs LeHa HaxoauTcs B
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npegenax cnpaga mexay ueHou npogasua U ueHon nokynatens (aona MAO
«Mockosckas bupxa» — HIGH BID n LOW OFFER).

45.2. B cnyyae otTcyTcTBMA UeH Ha pdaTy OLUEHKM chnpaseasnivsBas
CTOMMOCTb ornpegenseTcd B Nopsagke, nNpegycMOTPEHHOM [AOnd  OUEHKU
LEeHHbIX BymMar, He MEIOLLINX aKTUBHOIO pPbIHKA.

4.6. OueHkKa o6nuraummn, He UMeKOLWNX aKTUBHOIO OMPXKeBOro pbiHKa

4.6.1. [1na oueHKkn cnpaBeasiuBoM CTOMMOCTWU obnurauui, He UMerLmX
aKTUBHOIo pblHKa, ucnosnb3dyeTca ueHa, paccymtaHHas HKO AO HP[L no
metoauke HP[l Ha paty onpegeneHna CHA (unn Ha nocnegHun 6nvxanwmm
TOProBbIN AeHb, ecnn aata onpeaeneHmna CHA saBnseTcs He TOProBbiM AHEM
N ueHa Anga aToro AHA He paccymTbiBanach) (B Lendax pacyérta cnpasenimBon
ctoumoctTn ucnonbsyetcsa LleHa, paccumtaHHas HKO AO HPL no
meTtogonoruam, cornacosaHHas OC LU HPL — npotokon ot 05.06.2019,
yTBepxaéHHaa Mpen. MpasneHna HPL — npukas ot 27.06.2019, 1 no3gHee)
npu YCNoBuW, YTO AaHHas LeHa HaxoguTcd B npedenax crnpaga mexgy
LeHon npogasua n ueHon nokynatens (ans NMAO «MockoBckast bupxa» —
HIGH BID n LOW OFFER). YcrnoBne npo HaxoxgeHue LeHbl B npegenax
cnpaga NpMMeEHSeTCs B criydae BO3MOXXHOCTU onpedesieHnst Takoro crnpaja B
OTHOLLUEHUN LeHHOM ©Oymarm Ha [aTy onpegeneHus cnpasBeasiMBown
CTOMMOCTM.

[Mpn oueHKe [ONnroBbiX LUEHHbIX Oymar B KadecTBe crnpaBeanvBou
CTOMMOCTM UCNOSIb3yeTCs LeHa, OCHOBaHHAas Ha CrieyroLmnx MeToaax:

- metog 1 unn metog 2 ncnonb3yemblx Mmetoguk LleHoBoro ueHtpa HKO
AO HP[ (MpwunoxeHue 6);

- MHbIX MeTO4aX OLUEHKU, OTBEYAOLWMX KPUTEPUAM UCXOOHbLIX AAHHbIX 2-M0
ypoBHS B cooTBeTcTBUM ¢ MCDO 13.

4.6.2. B cny4ae ogHoBpeMeHHOro packpbitma ueH HP[, paccuntaHHbIX MO
ABYM MeTodaMm, HO MO LeHe C HauBbICLUEW TOYHOCTbK) He BbIMOSIHAETCS
TECTUPOBaAHNE Ha KOPPEKTHOCTb (LleHa HaxoauTcs He B npegenax cnpaja
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LeH crnpoca M NpeanoXxeHus), TO UCMONb3yeTcsl LeHa, onpedeneHHas no
BTOPOMY MeToAy Npu YCNOBUM NOATBEPXKAEHMS €€ KOPPEKTHOCTMW.

4.6.3. B cnyyae oTtcyTtctBMS B KayecTBe chnpaBesiuBoM CTOMMOCTM MO
metogam HP[L, ykasaHHbiM B n.4.6.1 [llpaBun, cnpaBegnuBas CTOUMOCTb
AONroBbIX LEeHHbIX Bymar onpegenseTca kak NpuBefEéHHas K JaTte OUEHKU
CTOMMOCTb [EHEXHbIX MOTOKOB MO obnvraumMmM 0O MOMEHTa noralleHus,
paccyMTaHHasa C MCMNosib30BaHMEM PACYETHOW CTaBKU OUCKOHTUPOBAHUSA (r),
3a muHycom HK[ Ha paTy oueHku (B cootBeTcTBuM C n. 4.6.3. — 4.6.10.) npu
yCroBuW, YTO JaHHad CTOMMOCTb HaxoAUTCHA B npegenax cnpaga Mexay
LueHon npogasua n ueHon nokynatens (ans NMAO «MockoBckast bupxa» —
HIGH BID n LOW OFFER). YcnoBne npo HaxoxgeHue LeHbl B npegenax
crnpaga nNnpuMeHsieTcs B cliyvyae BO3MOXHOCTM onpeferieHnsa Takoro cnpaja B
OTHOLUEHUN LeHHOM ©Oymarm Ha [aTy onpegeneHus cnpaseasiBown
CTOMMOCTMW.

[aHHbIN pacyéT NpUMEHSIETCA B Cryyae OTCYTCTBUS HabriogaeMon LieHbl
B Te4yeHne He bonee 10 (gecsaTn) ToproBbIX AHEW.

4.6.4. B cnyyae oOTCyTCTBUSA LeEHbl B TedyeHue 6onee 10 (mecatn)
TOProBbIX AHEN UMM HEBO3MOXHOCTM Bbibopa aHanoros no n. 4.6.4 - 4.6.10
MCNONb3yeTCs LeHa, onpefenéHHas Ha OCHOBaHMM OTYETa OLEHLMKA,
COCTaBJIEHHOro He paHee 6 MecsiLeB 40 pacyYETHOM AaThl.

4.6.5. B cny4yae oTCyTCTBUSA OTYETA OLIEHLLMKA cnpaBeasiMBasi CTOMMOCTb
AONrOBbIX LEHHbIX BymMar MoXeT ObITb onpeaesieHa Ha OCHOBaHMM METO40B
oueHkn HPL Ha gaty onpegeneHus CHA (unn Ha nocnegHun Grvkamwnim
TOProBbIN AeHb, ecnn aaTta onpeaenenHna CHA aBnseTcs He TOProBbiM AHEM
M UeHa Ans 3Toro AHS He paccymMTbiBanacb), OTBEYalLMX KpUTEpUsiM
NCXOOHbIX AaHHbIX 3-r0 YPOBHS B cooTBeTCTBMM ¢ MCPO 13, B TOM umncne, HO
He orpaHM4MBasiCb, Ha OCHOBaHUM MeToda (PakTOPHOro pasnoxeHua (ganee
— «UleHa HPO3»).

Ecnn Ha paTy oueHkn (Mnmn Ha nocnegHun Grvkanwmin TOProBbln AEHb,
ecnu gara onpegenexdna CHA aBngeTca He TOProBbiM AHEM) HAa OCHOBHOM
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pbIHKE eCTb MHJopMauma O LeHe npogasua u ueHe nokynatensa (ans MNAO
«Mockosckasa dupxa» — HIGH BID n LOW OFFER), n Llena HP3 BxoauT B
cnpen mexay ueHom npogasua u ueHon nokynatens (ana NAO «MockoBckas
bupxa» — HIGH BID n LOW OFFER), To B KadecTBe cnpaseasiMBown
CTOMMOCTU NpuHumaeTca LleHa HP3.

Ecnu Uena HPLO3 He nonapaeTr B yka3aHHbIA Crp3g, TO B KayecTse
cnpaBeasiuBoM CTOMMOCTU MPUHMMAETCA 3HaAYeHWe LUeHbl npogasua Wnu
ueHbl nokynatena (ona NAO «Mockosckas oupxa» — HIGH BID n LOW
OFFER) B 3aBMCMMOCTU OT TOro, Kakasi U3 rpaHuL, cnpaga Haxoautcs onuxke
kK LleHe HPL3 npu oTCyTCTBUM SKCNEPTHOro cyxaeHus doHga O npusHaHum
LeHbl npoaasua n/unu ueHsl nokynatena (ans NAO «MockoBckaga bupxay» —
HIGH BID n LOW OFFER) HekoppeKTHbIMW.

Ecnun Ha paTy oueHkM (Unn Ha nocnegHun Grvkanwmin TOproBbln eHb,
ecnu gata onpegeneHuna CHA sBnaeTca He TOProsBbiM OHEM) HET 3HAYEHUN
LUeHbl npogasua M ueHbl nokynatens (ans NMAO «MockoBckaa Gupxa» —
HIGH BID n LOW OFFER) unun ogHon 13 HUX, TO B Ka4eCcTBe crnpaBeanuBomn
cToumocTM npuHumaetca Lena HPO3 npu oTcyTCcTBMM  3KCNEPTHOro
cyxaeHus ®oHaa o0 NpU3HaHUN ee HEKOPPEKTHOM.

Llena HPLO3 moxeT OblTb npu3HaHa HEKOPPEKTHOM Ha OCHOBaHUK
aKcnepTHOro cyxaeHusa &onHpga, npu  opmupoBaHun kotoporo PoHA
ncnonb3yet HabngaemMble PbIHOYHbIE AaHHble (CpaBHEHME [OOXOL4HOCTU
WHCTPYMEHTA, pacCYMTaHHOW MO TeCTUpPyeMon KOTUPOBKE, C OOXOAHOCTbIO
aHanornmyHbIX PUHAHCOBbLIX NHCTPYMEHTOB C Y4ETOM [opauun N KpeguTHOro
KayeCTBa aHanoroB, a Takke BO BHMMaHME MOryT OblTb NPUHATBI AaHHbIE MO
AOXOOHOCTM COOTBETCTBYHOLUMX OBNUraunmoHHbIX WHOEKCOB PEUTUHIOBOM
rpynnbl, COOTBETCTBYIOLLEN Trpynne OUEeHMBAEMOro WHCTPYMEHTa) B
OTHOLUEHNN aKTUBa Ha faTy OLIEHKM.

B cnyyae ecnu UeHa HPO3 npusHaHa HekoppekTHou, PoHA HanpasnseT
3KCMepTHOE  CyXaeHue B  cheuynanuaMpoBaHHbi  [denosuvtapum w
YnpaBnsawouwme koMmnaHum doHga He no3gHee paboyero oHs, crenyowero 3a
[aTOW OLEHKN.
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4.6.6. Ecnin ocHoBHOM pbIHOK aAna ueHHon 6ymarn NAO «MockoBckas
oupxkay, TO CTaBKa AVCKOHTUPOBAHNA onpepenseTcs Kak
cpegHeB3BelleHHass OOXOAHOCTb K MOoraweHuto, paccyuTaHHas no utoram
COENnoK Ha AaTy OueHKM C BblbpaHHbIMM Ynpasnswuwen KomnaHmen doHpa
aHanormyHbIMM obnurauusiMu.

4.6.7. AHanornyHele UeHHble Bymaru BbIbUparTCca U3 TOro Xe cerMeHTa
LeHHbIX Bymar, K KOTOPOMY OTHOCUTCS oueHuBaemas obnurauus. Npu aTom
00bém caenok (VALUE) ¢ kaxgon 13 BblIbpaHHbIX aHanormyHbiX obnuraumnn
Ha faty oueHkn aommkeH ObiTb He Hwke 500 000 py6bnen. KonuyecTtBo
aHanornyHblx obnuraumM OOMKHO 6ObITb He MeHblwe Tpéx. Cnucok
BbIOpaHHbIX aHanornyHbix obnuraumMi Ans oueHMBaeMoWn uUeHHou Oymaru
nMCcbMeHHO coobuwaeTtca CneunanuampoBaHHoMy [enosutapuio PoHAaa.
CtaBka [OWCKOHTUPOBAHUSA paccyuTbiBaeTca Mo opmyrne, pesynbTaT
OKPYrnsieTcs C TOYHOCTbLIO 40 8 3HAKOB Mnocre 3ansaToun:

N [ YIELDATWAP; « VALUE;
N | VALUE; ’

roe:

N — KONIM4eCTBO aHanormyHbix obnmraumm ¢ COOTBETCTBYIOLWMUM OO BEMOM
caenok Ha gaty oueHkn (N>=3),

YIELDATWAP; — [OoOxXoOgHOCTb i-OM  aHanorm4yHon obnuraumm no
CpeaHEB3BELLEHHOM LieHe Ha aaTy oueHKn, % rogosbix (No AgaHHbIM MB),

VALUE; — 061EM caernok c i-on aHanormyHon obnurauunen B Aaty OLEHKN
(no agaHHbIM MockoBckon bupxu).

4.6.8. CermeHTaums obnuraumMii B LENsiX OLEHKM OCYLLecTBMsieTcs Mo
PEVTUHIY, CPOKY OOpalleHusi, TNy aMnuTeHTa, BantoTe.

4.6.9. 'pynnupoBKa No peUTUHry SMmUTeHTa (eCcrimi SMUTEHT UMEET PEUTUHT
HECKOJSIbKUX PEWTUHIOBbLIX areHTCTB, TO [ONS rPynnUpPOBKA UCMNOSMb3yeTcs
MaKCUManbHbIN PENTUHT):
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KATEITOPUA
AAA

AA

BBB

BB

CCC

CC
C
RD
SD
D

AKPA (AO)
AAA(RU)
AA+(RU)

AA(RU)
AA-(RU)
A+(RU)
A(RU)
A-(RU)
BBB+(RU)
BBB(RU)
BBB-(RU)
BB+(RU)
BB(RU)
BB-(RU)
B+(RU)
B(RU)
B-(RU)
CCC(RU)
CC(RU)
C(RU)
RD(RU)
SD(RU)
D(RU)

AO «3dkcnept PA»

ruAAA
ruAA+

ruAA

ruAA-

ruA+
ruA
ruA-

ruBBB+
ruBBB
ruBBB-
ruBB+

ruBB

ruBB-

ruB+
ruB
ruB-

ruCCC

ruCcC
ruC
ruRD

ruD

4.6.10. N'pynnuposka no gropaumm (DURATION) obnurayuum:

— MeHee 1 roga: gropauma MmeHblle nnm paBHa 365 aHewn;

— o1 1 goo 3 net: alopaumsa 6onblie 365 gHEW, HO MEHbLUE UMM paBHa

1095 gHew;

— o1 3 go 5 net: awpaumsa 6onblwe 1095 gHen, HO MeHbLLUE UMK paBHa

1825 gHewn;

— bonee 5 net: aopauma 6onbwe 1825 gHen.

4.6.11. 'pynnupoBKa No TUNy amMuTeHTa:

— Aans obnuraymm pocCUMNCKNX 3MUTEHTOB, HOMUHMPOBAHHbLIE B pPyOnsX:
rocygapcTBeHHble obnuraunu;

(AO)
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KoprnopaTueHble obnuraumu,
MyHMUMNanbHble obnuraummn n obnuraymm cyobektos PO.

— Anga eBpoobnuraymm poCCUNCKUX SMUTEHTOB:
rocygapCTBEHHbIE eBpoObnurauunu;
eBpoobnuraumm 6aHKoB;
eBpoobnuraumm HetbMHaHCOBbBIX OPraHu3aLunin.

4.6.12. 'pynnupoBka no sasntoTe.

46.13.B cnyyae oTtcyTtcTBUA Ha pblHKE  TPEX  aHanoros,
COOTBETCTBYHOLUMX BCEM KPUTEPUAM, MEepeyYnucneHHblMm B MyHKTe 4.6.5
[MpaBun, [ONycCTMMO MCNOMb30OBaHME B KayecTBe aHanoros obnurauuu,
COOTBETCTBYHOLUMX TONMbKO TPEM KpUTepusim (Npu OTCYTCTBMM TaKOBbIX —
ABYM Kputepuam). [lpn 3TOM MCXOOS W3 HUXKEYKas3aHHOro npuoputeTa
(KpUTEPUM YyKasaHbl B MNOPSAKE YMeEHbLIEHUS MpuopuTeTa) UCKIYaeTcd
HauMeHee TMPUOPUTETHLIN KpUTEpU (OBa HauMMeHee MNPUOPUTETHBLIX
Kputepus):

— PEWNTWHT;

— CpOK obpalleHus;

— BanwTa,;

— TUM 3MUTEHTA.

B TOM cnyyae ecnu B cermeHTe, KOTOPOMY MPUHALASIEXUT OueHuBaemas
obnuraumsa, HEBO3MOXHO BblOpaTb TPW aHanornyHble obnurauum, TO
CErMEHT, B KOTOPOM MLLUYTCA aHanoru, AofmkeH ObiTb YKPYMNHEH 3a c4yeT
ncknodeHus cermentaumm no TUMY SMUTEHTA. B Tom cnyyae ecnun v
nocrne wucknoveHma cermeHtauum no TUMY OSMUTEHTA HeBO3MOXHO
BblbpaTb TpM aHanornyHole obnurauum, TO CErmMeHT, B KOTOPOM MLLYTCS
aHanorun, JOMmKeH ObiTb YKPYNHEH TaKXKe 3a CYET UCKIYEHNA CerMeHTaumnm
no BAJIIOTE.

4.7. OueHKa HOBOrO BbllycKa ob6nurauumn, nony4yeHHbIX B pe3ynbTarte
KOHBepTauum
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4.7.1. CnpaBeanueas CTOMMOCTb obnurauumn HOBOIO BbINyckKa,
BKMNIOYEHHbLIX B cocTaB akTuBoB ®doHga/ero Ynpasnsawwen KOMMaHuM B
pesynbTate KOHBepTauMm B HWUX KOHBEPTUPYEMbIX LEHHbIX Oymar,
NpU3HaeTCs paBHOM CrnpaBeasIMBON CTOMMOCTU KOHBEPTUPOBAHHbLIX LIEHHbIX
Bymar Ha pgaty KoHBepTauun, OENEHHOM Ha KONMUYECTBO AO0MrOBbIX LIEHHbIX
Bymar, B KOTOpOe KOHBEPTMPOBaHa OfHa KOHBepTUpyemMasa ueHHasa bymara.

4.7.2. CnpaBeanueas CTOMMOCTb obnurauumn HOBOTIO BbINyCKa,
BKMNIOYEHHbLIX B cocTaB aktuBoB ®PoHaa/ero Ynpasnsawowen KOMMaHuM B
pesynbTaTe KOHBEpTauun B HUX AOSTOBbIX LEHHbIX Oymar, npuHagnexatimx
doHOy, npu peopraHu3aumm SMUTEHTA TakuxX [LONroBblX LEHHbIX 6ymar
Npu3HaeTcsl paBHOW  CnpaBeanIMBOM  CTOMMOCTM  KOHBEPTUPOBAHHbLIX
AOSTOBbIX LIEHHbIX Bymar.

4.7.3. Co cnepywuwiein gaTbl cnpasBeanuBasi CTOMMOCTb TaKOW LIEHHOW
Bymaru oueHnBaeTcs B obLemM nopsake.

4.8. Obwme nonoxeHnsa od oLeHKe akLuum
4.8.1. EanHuuen yyéta akummn sBnseTcs ogHa akums.

4.8.2. AKumn, onsa KOTOPbIX PbIHOK ABJIAETCA aKTUBHbIM, OLIEHNBAKOTCS
C WCNONb30BaHMEM CpPEeOHEB3BELUEHHOW LEHbl HAa MOMEHT OKOHYaHUS
TOProBOM Ceccun, paccynTaHHOM Oupxenm Ha pacyé€THyto pgaty (unm B
nocnegHMn Gnmxanwmnin TOproBbin AeHb, €CNN pacyYéTHasa garta sBNAeTcsa He
TOpProBbiM OHEM) NPU YCHOBWUKM, YTO [aHHAA LeHa HaxoauTca B npegenax
cnpaga Mexagy ueHom npogaBua W ueHom nokynatena (gna [MAO
«MockoBckas 6upxa» — HIGH BID n LOW OFFER).

4.8.3. B cnyyae OTCYyTCTBMSI LUEH Ha [gaTy OLUeHKM crpaBeanvsas
CTOMMOCTb OnpedensieTcsa B nopsiake, nNpeayCMOTPEHHOM ANl OLEHKM
LieHHbIX Bymar, He MMEIOLLINX aKTUBHOIO PbIHKA.
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4.8.4. [1na oueHkn cnpaBeasinBonM CTOMMOCTU akuuimi, obpalliarolmnxcst Ha
POCCUNCKNUX N MHOCTPaHHbIX (POHOOBLIX BUPXKaX U HEe MMEKLWMX aKTUBHOIO
PblHKA, WUCMOMb3yeTCs LeHa, onpegeneHHasi B COOTBETCTBUMM C MOAESbLO
OLIEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE WUCTOPUYECKOW LeHbl (Moaesnb
CAPM).

[aHHass  KOppeKkTMpoBKa  MpPUMEHSAeTcs B clnyvYae  OTCYTCTBUS
Habnogaemon LeHbl B TedeHne He 6onee 10 (aecATu) ToproBbixX AHen. B
cny4yae ero OTCYTCTBUS — LUeHa, onpefenéHHas Ha OCHOBaHMW OT4YETa
OLeHLMKa, COCTaBNEHHOro He paHee 6 MecAaueB 40 pac4YETHOM AaThl.

[na uenen oueHkn crnpaBeasiMBON CTOMMOCTU UCMOSIb3YyeTCH CpaBHEHue
AWHaMUKM  (OOXOOHOCTM 34  OMnpefernieHHbI  MNPOMEXYTOK  BPEMEHMN)
aHanuampyemoro WHaAHCOBOINO WHCTPYMEHTa C AWHaMUKOMW PbIHOYHbIX
NHONKaATOPOB.

B kayecTBe pbIHOYHOIro MHANKATOPA NUCMOSb3YEeTCS:

— ANS UEeHHbIX Oymar, OONyLEeHHbIX K Topram Ha pOCCUMCKUX Bupxax, -
Nupekc Mocbupxun (Moex Russia Index);

— AJ11 UHOCTPaHHbIX LLEeHHbIX Bymar MHOEKC COOTBETCTBYIOLLEN BUPXKU, Ha
koTopor Oblna onpegeneHa cnpaesegnmMBasd uUeHa ypoBHSA 1 wuepapxuum
cnpaBeasinBon CTOMMOCTW Ha AaTy, npelecTBylowen gate BO3HUKHOBEHUS
OCHOBaHUN ans NPUMEHEHUS Moaenm CAPM (NpumeHsaeTcH
COOTBETCTBYHLLUUNA UHAOEKC U3 NepeYvHs (OOHOOBbIX MHAEKCOB, NPpUBEAEHHbIX B
MpunoxeHun K Ykasanuto baHka Poccun ot 5 ceHTabps 2016 roga Ne 4129-Y
«O cocTaBe 1 CTPYKType aKTMBOB aKLMOHEPHbIX MHBECTULMOHHBIX (OOHO0B U
aKTMBOB MaeBblX WMHBECTULUMOHHbLIX poHOoB»). B cnyyae oTcytcTBus B
yKazaHHOM nepeyHe MHAeKca no AOCTYnHoM bupxe, HAeKC onpenenseTcd B
cooTBeTCcTBUM C [MpunoxeHnem 5. o genosutapHbIM pacnmckam BO3MOXHO
NCMNONb30BaHME PbIHOYHbIX MHOMKATOPOB B OTHOLLUEHUM 6A30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa MHOEKCa OTNMYaETCs OT BasnkoTbl OLeHUBaAeMOou
LeHHOM Bymarn, pacyéT Npou3BOAUTCA C YYETOM KYpCOBOW pasHuubl MO
Kypcy, onpegensgeMomy B cooTBeTcTBuM ¢ [lpaBunamun onpegeneHus
CTOMMOCTM YNCTbIX aKTUBOB.

OueHka CTOMMOCTN NPOM3BOAUTCA NO crieayowen popmyne:
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P, = P, x (1 4+ E(R))
dopmyna pacyéTta oxmgaemon goxogHoctn mogenun CAPM:
E(R) = R; + B (Rm — RD)

Pm;
Ry = -1
Pm,

MapameTpbl opmyn pacyéTta cnpasennmeon ctoumoctn, mogenu CAPM:

P1 — cnpaBegnueass CTOMMOCTb OAHOW UeHHoOM Oymarm Ha paty
onpeaenenus cnpaeseaniMBon CTOMMOCTU;

Po — nocnegHsss onpegeneHHasa crnpaBeannBasl CTOMMOCTb  LIEHHOW
Bbymaru;

Pm: — 3HayeHMe pbIHOYHOIO MWHAMKATOpa Ha pfaTty onpegeneHusd
cnpaBensiMBon CTOMMOCTY;

Pmo — 3HayeHMe pPbIHOYHOIO WHOMKATOpa Ha npeabigywyo gaty

onpeneneHust cnpaBeaniMBon CTOMMOCTN;

E(R) — oxnagaemas OXOAHOCTb LleHHOW Bymaru;

B — beTa koadhPMUNEHT, pacCUNTaHHbIA N0 N3MEHEHUAM LEeH (3Ha4YeHWin)
PbIHOYHOIO MHAMKATOPa N U3MEHEHUAM LeHbl LeHHOW Bymarun. [Ans pac4yéTta
koadppmumeHTa [ MCNonb3yKTCA 3HAYEHUs, onpederieHHble 3a nocregHue
45 TOproBbiX AHEW, MpeLlecTBYKOLWKNX OaTe onpeneneHus crnpaBennBou
CTOMMOCTM;

Rm — AOXOQHOCTb PbIHOYHOIO MHANKATOPA;

Rt — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTMW.

BespuckoBasi cTaBka AOXOQHOCTM onpenensieTcs Ha gaty onpeneneHus
cnpaBennuBon CToMMocTu. beapuckoBasi cTaBka LOXOAHOCTU NPUBOAUTCS K
KOSINYECTBY KaneHgapHbIX AHEW Mexay AaTamMu e€ pacdéeTa no gopmyne:

R = (R¢/365) x (Ty — Tp)

rge.
(T1-To) — KOINMn4eCcTBO KaneHaapHbIX aHen Mexay yka3daHHbIMU OaTaMu;
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T1 — gaTa onpegeneHuvs cnpasenmBon CTOUMOCTY;

To — Npegblaywas aata onpeneneHna cnpaseaimBon CTOMMOCTW.

[Ana akumm poCCUUCKNX SMUTEHTOB, TopryemMblx Ha MockoBckon Bupxe,
bespuckoBasi ctaBka LOXOAHOCTU — CTaBKa, onpefesieHHas B COOTBETCTBUM
CO 3HayeHnem KpuBom 6BeckynoHHom poxogHoctn (ctaBka KB[)
rocygapCTBeHHbIX LeHHbIX Bymar Ha uHTepBane B oauH rog. B pacyérte
MCNOJIb3YHTCA:

— MeToAMKa pacyéTa Kpuson 6ecKynoHHON 4OXOAHOCTU rocy4apCTBEHHbIX
obnuraumn, onpeageneHHaa MockoBckon bupxen;

— AWHaMun4yeckne napameTpbl G-KpMBOW MO COCTOSHMIO Ha  Kaxabln
TOProBbI AeHb, Nybnukyemble Ha odmumanbHOM cante MocKoBCKOM BUPXH.

CraBka KB[] paccuutbiBaeTcA 6€3 NPOMEXYTOYHbIX OKPYrfeHun ¢
TOYHOCTbIO 40 2 3HAKOB MNocre 3ansTon (B NPOLEHTHOM BblpaXXeHUn).

[ns akuum MHOCTPaHHbIX 3IMUTEHTOB B KadecTBe 6e3pMCKOBOM CTaBKuU
AOX0OHOCTU NpuMeHsieTca ctaBka Libor1Y.

Beta koapdumumneHT — 3

_ Covariance (Ry, Rpy)

Variance (R,)

Pai Pmi
~1,R,,

R, —1

Paj_; Pm;_4

Ra — 4OXOOQHOCTbL aKTUBA;

Pai — LueHa 3aKkpbITUa akTuBa Ha garty i;

Pai.1 — npeablayLias LeHa 3akpbiTUa akTuBa,

Rm — AOXOOQHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIrO MHAMKaTopa Ha AaTy i;

Pmi.1 — npeablgyliee 3Ha4yeHne pbIHOYHOro MHAMKATOPA;

i=1...N, ToproBble [HW, nNpeawecTByOWMe aOate onpeaeneHns
cnpaBeanueon ctommocTu. [nsa pacyérta AOXOOQHOCTU akKTMBa U PbIHOYHOIO
nugmkatopa (6eHuUmapka), MCNONb3yKTCA 3HAYEHUS LEHbl 3akpbITUA U
PLIHOYHOIO MHAMKaTOopa 3a nocnegHune 45 ToproBbiX AHEN, NpeaLllecTByOWmMe
aarte onpeaeneHus cnpaBeanmBon CTOMMOCTW.
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beta koadduuMeHT paccunTbiBaeTca Ha daTy, npedllecTBYOLLY0 aaTte
onpegeneHus cnpasegnueon crtommocTu. lNpu atom pata pacdéTta beta
KoahdurumneHTa gormkHa ABMATbLCSA TOProBbIM HEM.

Mpn wucnonb3oBaHum mogenn CAPM B uenax pacyéta beta
KoappuumneHTa:

— ONs  akuMm POCCUUCKUX I3MUTEHTOB TMPUMEHATCHA 3HadeHus LleHbl
3akpblTua Ha MockoBckon bupxe;

— ANs akuuMm MHOCTPAHHbIX 3MUTEHTOB MPUMEHAKTCA 3HadeHus LleHbl
3aKpbITUS BUPXKK, HA KOTOPOW ornpefeneHa Hagnexalias KOTMPOBKa YPOBHS
1 vepapxum cnpaBegnuBoM CTOMMOCTW Ha farty, NpeflecTBylolen pate
BO3HMKHOBEHUSA OCHOBaAHUM Ans npumMmeHeHna mogenun CAPM.

MokasaTenn Ra, Rm paccunTtbiBatloTca 6€3 NPOMEXYTOYHbIX OKPYTIEHWIA.

[Mpoune ycrnoBus:

LleHa 3akpbITUS akTuBa Ha aTy onpeaeneHus crnpaBennBon CTOMMOCTU
B MOAENN He y4YnTbIBaeTCA.

[Mpy OTCYTCTBUM LieHbl 3aKpbITUS B KAKON-NMBO TOProBbIN AeHb B nepuoge
45 TOproBbIX AHEW, HA faTy pacyéTta koadpduumneHta beta, nHpopmauma o
3Ha4YeHUN pbIHOYHOro MHAuKaTopa (6eHumapka) n 6e3pMcKkoBOM CTaBKM 3a
3TOT TOProBbIN A€Hb B MOAENN HE YYNTLIBAETCS.

Mpn HanuuMm uUeHbl 3aKpPbITUA WU OTCYTCTBUMM 3HAYEHUA PbIHOYHOrO
nugukatopa (b6eHumapka) B KakoM-nmbo TOproBbl LeHb B nepuoge 45
TOProBblIX [AOHEeW, Ha pJarty pacdeta kKoapduumeHta berta, 3HayvyeHue
PbIHOYHOrO MHAMKaTopa (6beHYmapka) 3a 3TOT TOProBbi A€Hb NMPUHUMAaETCH
paBHbIM NOcnegHeMY U3BECTHOMY.

[Mpn oTCcyTCTBUM 3HAYeHuUs 6e3pMCKOBOM CTaBKM Ha pdaTy pacyéTa,
3HayeHne OEe3pUCKOBOM CTaBKM 3a ITOT [AEeHb MPUHMMAETCs paBHbIM
nocnegHemy U3BeCcTHOMY.

C paTtbl BO3HUKHOBEHUSI OCHOBaHUM Ansa npumeHeHust mogenn CAPM no
AaTtbl  NpekpaweHns ocHoBaHMW AOnsa npumeHeHnsa wmopgenn CAPM
NCNoNb3yeTcs MHopMauna TONbKO TOW OupXK, KOoTopas onpegeneHa Ha
AaTy BO3HMKHOBEHUA OCHOBaHMW Anga npumeHeHuss mogenu CAPM. K takon
MHJOPMaLMN OTHOCUTCSA crieayoLlmne 3HadeHns:
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— UeHa 3aKpbITUA,
— 3Ha4yeHne pbIHOYHOIo MHAMKaTOopa.

4.8.5. B TomM crnyyae ecnu aMUTEHT akumn 6bi1 06bsABNEH GaHKPOTOM,
cnpaBeanuBasi CTOMMOCTb BCEX BbINYCKOB aKUMW TaKOro SMUTEHTa
NPU3HaEeTCs paBHOM HYIKO C AaTbl oduumanbHOro onybrnmnkoBaHus peLueHns
0 6aHKpOTCTBE AMUTEHTA.

4.8.6. [Ina oueHKM crnpaBeasiIMBON CTOMMOCTM akuuMn, AJ&IA KOTOPbIX
OCHOBHbIM PbIHKOM SIBNAIETCS BHEOUPXKEBOWU PbLIHOK, UCMOSb3YETCS LiEeHa,
onpegenéHHas Ha OCHOBaHUM OTYETA OLEHLLNKA, COCTABIIEHHOIO HEe paHee 6
MecsiueB [0 pac4yETHOM AaThl.

4.8.7. OueHOYHass CTOMMOCTb aKUWi  [OOMNOSNTHUTENbHOrO  BbINycka,
NPUOBOPETEHHbIX B pesynbTaTte WX pasMelleHuss nyTém pacnpeneneHus
cpean akuuoHepoB NUOO B pesynbTaTe peanusaumyM npevMyLecTBEHHOro
NpaBa uX npuobpeTeHus, onpenenseTcs WUCXOAA W3 CcnpaBeannBomn
CTOMMOCTW OAHOW aKLUW BbIMycKa, AOMNOMHUTENBHO K KOTOPOMY pasMeLleHbl
aKUMM yKasaHHOro [AOMOSNIHUTENbHOro BbIMycKa €Cnv Mo TakoMy BbIMyCKy
onpenensieTcs akTMBHbIN PbIHOK. B MHOM cny4yae cnpaBeanuBas CTOMMOCTb
LIeHHbIX Bymar AoNoNHUTENbLHOrO BbiMycka onpeaenseTcs B 06LIEM NopsaKe.

4.8.8. OueHoYHass CTOMMOCTb  aKuui  OOMNONMHUTENbHOIO  BbINycKa,
NPMOBPETEHHLIX B pe3yrbTaTe KOHBEePTaLUN B HUX KOHBEPTUPYEMbIX LIEHHbIX
Oymar, onpeaensieTcs UCXOAs U3 cnpaBeasiMBo CTOMMOCTU akLUK BbIMycka,
AOMOSNTHUTENBHO K KOTOPOMY pasMeLleHbl aKuun 3TOro AOMOSNTHUTENBHOIO
BbIMycka €CNnun Nno Takomy BbIMYCKy ONpeaensieTcsl akKTUBHbIA PbIHOK. B MHOM
crny4dae cnpaBeanMBasi CTOMMOCTb LieHHbIX Oymar AOMNONHUTENBHOIO BbiMycKa
onpenensieTcs B 00LLEM NOPSAKE.

4.8.9. OueHoOYHass CTOMMOCTb  aKUMM  OOMONTHUTENBHOIO  BbIMYCKA,
NpnobpeTEHHLIX B pe3yrnbTaTe KOHBepTauMM B HUX akuUi NPUCOeanHSeMOoro
obwectBa (npun peopraHusaumm obuiectea B (opMe NpPUCOEaNHEHMS),
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onpegensieTca ucxoass M3 cnpaBensiMBOM CTOMMOCTM  akuuu  BblMycka,
AOMOSNHUTENBHO K KOTOPOMY pasMeLlleHbl akuuu 3TOro AoMOSfTHUTENbHOro
BbINyCKa €Cnu no TakoMy BbIMyCKYy OnNpeaensieTcsi akTUBHbIN PbIHOK. B MHOM
crny4vae crnpaseanmBasi CTOMMOCTb LlE€HHbIX Oymar 4OMNONHUTESNBHOMO BbiNycka
onpegensieTca B ooLem nopsigke.

4.8.10. OueHoYHaa CTOMMOCTb aKUMW  OOMNOSHUTENBHOrO  BbIMYCKa,
NPUOBPETEHHBIX B pe3dyfibTaTe KOHBEPTaALUMN B HUX akuui nNpucoegmHaemoro
obwectea (npun peopraHusaumm obwectea B ¢GOpMe NPUCOEONHEHUS),
onpeaendaeTca UCxo4s W3 chnpaBegsIMBOM CTOMMOCTM  aKUMK  BbINyCKa,
AOMNOMHUTENBHO K KOTOPOMY pasMelleHbl akuuMuM 3TOro [OMOSTHUTENbHOro
BbIMyCKa €Cfnun Mo TakoMy BbIMYCKY OonpeaensaeTcs akTUBHbIN PbIHOK. B MHOM
cnyyae crnpaBsefnuneasi CTOMMOCTb LieHHbIX Bymar JOMNONMHUTENbLHOrO BblMycKa
onpegensieTcda B ooLem nopsiake.

4.9. OueHKa HOBOro BblMyCKa aKkuumm, nony4yeHHbIX B pe3yrnbTaTte
KOHBepTauunun

4.9.1. CnpaBegnvBasi CTOMMOCTb [ONEBbIX LEHHbIX Oymar HOBOro
BblMycka, BKIMOYEHHbIX B cOcTaB akTMBoB PoHOa B pe3ynbTate KOHBepTaLuumm
B HMX KOHBEPTUPYEMBbIX LIEHHbIX Oymar, Npu3HaeTcsi paBHOW cripaBeasiMBOW
CTOMMOCTM KOHBEPTMPOBAHHbLIX LEHHbIX Oymar Ha pgaTy KoHBepTauuw,
OEeNeHHON Ha KONMMYEeCcTBO [ONeBbiX LEHHbIX ©Oymar, B KoTopoe
KOHBEPTMPOBaHa ofHa KOHBepPTMPYeMas LieHHas bymara.

4.9.2. CnpaseanmBas CTOMMOCTb J0MEBbIX LEeHHbIX Bymar, BKNIOYEHHbIX B
cocTtaB aktneoB PoHOa B pesynbTaTte KOHBEpTAUUM B HUX OOMNEBLIX LEHHbIX
6ymar, npuHagnexawmx PoHay, nNpu peopraHusaumm B opme CrUsHUS
NpU3HaeTCs paBHOM CnpaBesSIMBON CTOMMOCTU KOHBEPTUPOBAHHbLIX LIEHHbIX
BGymar Ha gaTy KoHBepTaumn, YMHOXEHHON Ha KOI(MUUNEHT KOHBEPTALMN.

4.9.3. CnpaBeanuBass CTOMMOCTb AONEBbIX LEHHbIX Oymar BHOBb
CO34aHHOro B pesynbTaTe peopraHusaumm B GOpMe pasfeneHus Unu
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BblAEeNeHNs akUMOHepHOro obulecTBa, BKMNOYEHHbIX B COCTaB akTuBoB doHaa
B pe3ynbTaTe KOHBeEpPTaLUUN B HUX AOMEBLIX LEHHbIX Dymar, npuHaanexatimnx
doHay, NpM3HaeTcs paBHOW cripaBedsIMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX
UeHHbIX OymMar Ha p[gaTy KoHBepTauuu, OeneHHOW Ha KodpduuneHT
KOHBepTaumn. B crnyyae, ecnn B pesynbTaTte pasgenieHns uUnu BblaeneHus
co3gaétca gBa unu 6onee akuMOHepHbIX obuwecTtBa, Ha KoaddUUMEHT
KOHBEpTAUMW Oenutca crnpaBeaniMBasl CTOMMOCTb  KOHBEPTUPOBAHHbIX
LEeHHbIX Oymar, yMeHblleHHas nponopumnoHanbHO Jone  uMyLlecTsa
peopraHn3oBaHHOro akunoHepHoro obuectBa, nepefaHHOro akLMoHepHOMY
oOLuecTBy, CO30aHHOMY B pe3yrnbTaTe pasgeneHns unun BolaeneHns.

4.9.4. CnpaseasivBad CTOMMOCTb akLM BHOBb CO3[aHHOroO B pesynbTaTte
peopraHmsaumm B  dopMe  BblOeNneHust  akuMoHepHoro  obuiecTsa,
BKIMIOYEHHbIX B COCTaB aktuBoB doHOa B pesynbTate UX pacnpeneneHud
cpean  akuMOHEepoB  PeopraHM30oBaHHONO  akUMOHEPHOro  obulecTBa,
NPU3HaEeTCsa PaBHOM HYIHKO.

4.9.5. Co cnepywouwein gaTel cnpasBennuBasi CTOMMOCTb TaKOW LEHHOM
Bymaru oLeHnBaeTcs B obLemM nopsake.

4.10. Onepauumn, coBepLiaeMbie Ha BO3BpPaTHOW OCHOBE

4.10.1. MNpun nepenade UeHHbIX Bymar no onepaunam, coBepLlaeMbliM Ha
BO3BpaTHOM OCHOBE, HE BIIEKYLLMM 3a cOBOM nepexoq BCEX PUCKOB U BbIrof,
CBs3aHHbIX C BflageHMeM nepedaHHOW LEeHHoW Oymaron, npekpalieHue
NPpU3HaHMA nepedaHHbIX LUeHHbIX Oymar He npoucxogut. [lpn  aToM
AEHexXHble cpeacTBa, MOsflyYyeHHble MO TakMM onepaumsam, ¢ MOMEHTa WX
MNOCTYNfeHNns ©M 0O MOMEHTa BO3BpaTa MpU3HAKTCA B  KadecTBe
obasatenbctBa. Takve ob6s3aTenbCTBa OUEHMBAKTCA MO  cregyloLwen
MEeTOAVKE:

— 3agormkeHHocTb no caenke PENNO, cpok NCNONHEHUSI KOTOPOW B MOMEHT
nepBoHavanbHOro npu3HaHus He npesBbiwan 1 rod, oueHMBaeTcs B
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HOMWHaNLHON CymMMe o0da3aTenbLcTBa MMKC HaYMUCMEHHblE UCXoad U3
NPOLIEHTHOW CTaBKM NO AOroBOPY NPOLEHTbI HA AATy OLEHKN;

— 3a40mKeHHOCTb no caenke PENO, cpok UCNOMHEHNSI KOTOPOW B MOMEHT
nepBoHavanbHOro npusHaHus npesbiwan 1 rog, oueHMBaeTcss no
aMopTU3MPOBAHHOW CTOMMOCTM Mo opmyne, ykazaHHOM B NyHKTe 3.4.2
[Mpasun.

4.10.2. lMpn nony4eHnn UeHHbIX Bymar no onepauusim, coBepLliaemMbiM Ha
BO3BpaTHOM OCHOBE, He BIIeKyLLMM 3a cobon nepexos BCeX PUCKOB U BbIrof,
CBSI3aHHbIX C BflageHMeM LieHHoM Bymaron, Nnpu3HaHusa noslyYeHHbIX LEeHHbIX
Bymar He npoucxogut. Npu 9TOM OeHexHble cpencTBa, NnepeyucrieHHble Mo
TaknM onepaumsmMm, C MOMEHTa UX MEPEYnUCrieHnMss 1 A0 MOMEHTa BO3BpaTa
NPU3HAOTCA B Ka4ecTBe akTMBOB. Takne akTuBbl OLEHUBAIOTCA CeaytoLwmnm
obpasom:

— 3ag0fmkeHHocTb no caenke PEMNO, cpok ncnofiHeHUss KOTOPOW B MOMEHT
nepBoHa4anbHOro npu3HaHMA He npesblwan 1 rod, oOuUeHUBaeTCs B
HOMWHaNLHOW CyMMe 3a[O0JPKEHHOCTM TMIC HavuCneHHble ucxoaa wu3
NPOLIEHTHOW CTaBKX NO A4OroBOPY NPOLEHTbI Ha AaTy OLEHKN.

— 3ag0fmkeHHocTb no caenke PEMNO, cpok ncnofiHeHMUss KOTOPOW B MOMEHT
nepBoHa4anbHOro npu3HaHuMa npesblwan 1 rod, oOuUeHMBaeTcsa Mo
aMoOpTU3MPOBAHHOMW CTOMMOCTM MO popmyrie, ykaszaHHOM B nNyHkTe 3.4.2
[MpaBsun.

[ebutopckasa 3ag0MmMKEeHHOCTb MO OnfadYeHHbIM KoMuccusm Bbpokepa U
BmpkM nNo 3akn4é€HHbIM caenkam PEIO, cpok MCNONHEHUST KOTOPbIX eLé He
HaCTynusl, OLLEHMBAETCHA B COOTBETCTBUKN C NyHKTOM 4.1.8 Npasun.

4.10.3. B cnyyae, ecnu ®oHg NpoaaéTt UeHHble Bymarn, nonyyvyeHHble no
onepauuam, coBepLlaeMbiM Ha BO3BpPaTHOW OCHOBE, TO C 3TOr0 MOMEHTA
doHa npusHaeT 0683aTenbCTBO MO BO3BpATy AdaHHbIX LEHHbIX Oymar.
O64a3aTenbCTBO NPU3HAETCSA 40 MOMEHTa 00paTHOro Bbikyna AaHHbIX LEHHbIX
6ymar ®oHOOM unu Opyroro yperynuposaHus obdAsaTenbCTBa No BO3BpaTy
MNONYYEHHbIX LEHHbIX Bymar. Takoe 06s3aTenbCTBO OLEHMBAETCS B CyMMeE
paBHOW CnpaBeasiMBOM CTOMMOCTU MPOAAHHbIX LEeHHbIX Bymar, nognexatimx
BO3BpaTy, onpeaensieMon B BbIbpaHHOM ANs LeHHbIX Oymar nopsiaka.
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4.10.4. CtonmocCTb 3a00/MKEeHHOCTH B cny4ae HeobxoaAnMoCTH
onpegensieTca ¢ y4é€Ttom pesepBa nog obecueHeHne B COOTBETCTBUM C
NopsiAKOM, NpeaycMoTpeHHbIM MNpunoxeHnem 2.

HMN®  "MpodeccrnoHanbHbIN" 000 "COK "lpanHT"
(AO) EcaynkoBa TatbssHa CraHucnaBoBHa
3BepeB HOpunm  AnekcaHapoBud 24.12.2020 15:34:58
24.12.2020 15:17:28




5. NTPUSHAHUE, NPEKPALLEHUE NMPU3HAHUA U PACYET
CMNPABEQJINBOU CTOMMOCTU HEOABUXUMOCTH

5.1. KpuTepuu npusHaHMA M npeKkpaweHUs NpU3HaHus HeABUXUMOTO
MMyLLEeCTBa B KayecTBe aKTUBa

5.1.1. OBbeKT HeaABMKMMOro UMyLLEeCTBa NPU3HAETCA B KayeCcTBe aKTuea
B Hanbonee paHHIOK 13 gart:

— paTty nepepadnm obbekta Heawxmmoctn PoHOy No akty npuéma-
nepenavu;

— AaTy nepexoga npasa COHBCTBEHHOCTU, NOATBEPXKOEHHYIO BbINUCKON U3
ErPH.

5.1.2. lNpekpaweHne npusHaHUs HeLBMXKUMOro MMyLLecTBa B KayecTBe
akTMBa npoun3BoauTcs B Hanbonee paHHO 13 gart:

— aaTy nepegadm obbekta HeaBMXKMMOCTUM POHOOM MO akTy npuéma-
nepenauu;

— paty nonydenma ®oHgom Bbinuckn u3 EMPH, noagtsepxaatoLuen
nepexon npasa COOCTBEHHOCTM Ha OOBLEKT HEABMXMMOro WUMyLLECTBa K
HOBOMY npaBoobragartento;

— aaTy rocygapCTBEHHOW  perucTpaumn  NUKBMAaUMM  HeOBUMXXUMOro
MMyLlecTBa, NOATBEPXKAEHHAS LOOKYMEHTOM, BblOaHHbIM PErncTpUpyoLLUM
OpraHoM C OTMETKOW O perncTpaumoHHOM OENCTBUMN.

5.2. MeToabl pacyéTa CTOMMOCTU, KpUTepuum BblOOpa cnocoboB u
Mozaernen oueHKU CTOMMOCTU HeABUXNMOro MMylLlecTBa

5.2.1. CnpaBeanveasi CTOMMOCTb 00bekTa HeABMXUMOCTU onpeaenseTcs
Ha OCHOBaHWW OT4YETaA OLEHLUMKa, paccyuTbiBaeTcs 6e3 yyeTa Hanoros,
KOTOpble yNiaynBatTCs B COOTBETCTBUM C 3aKOHOAATENLCTBOM Pd.

5.2.2. lNpn oueHke cnpaBeanMBOM CTOMMOCTM OObeKkTa HeaBMKUMOCTW,
Haxodsileroca B OnepauuoHHOW apeHae, no kotopoun doHO aBnsieTcs
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apeHgogarenem, ycnoBua apeHOHOro AoroBopa AOSMKHbl OblTb OTpPaXKeHbl
OUeHWMKOM B oueHke. OTaenbHbIn akTUB Unn 06s3aTenbCTBO B OTHOLLEHNN
Aorosopa onepaumoHHOW apeHabl 06bekTa HeaABWMXUMOCTU HEe MPU3HaETCA.
[Mp 3TOM B CnNpaBeanMBYID CTOMMOCTb OObekTa HeOBMXUMOCTU He
BKNOYaeTca npegonnara unn Ha4ncneHHbIM 3a UCTEKWMA nepunog goxoq no
[OroBopy OnepaunoHHOW apeHObl, KOTOpble MNpuU3HaKTCA B KadecTse
oTAeNibHOro obszarenbcTaa.
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6. MTPU3HAHUE, MPEKPALLUEHUE NMPU3HAHUSA N PACYET
CTOUMOCTU OEBEUTOPCKOWU 3A0OMKEHHOCTU

6.1. Kputepuu npU3HaHuA 7 npexkpaiweHus Aedbutopckoun
3a0MKEeHHOCTH

6.1.1. lebutopckaa 3ad0mKEHHOCTb MPU3HAETCA B MOMEHT, Korga y
doHpal/ero Ynpasngwwen KOMNaHMM B COOTBETCTBUMUM C  LENCTBYHOLLMM
3akoHogaTenbcTBOM Poccuinickon degepaumm unm OOroBOPOM BO3HUKAET
npaBo TpeboBaHMS uMyLLecTBa WINN MNOSyYEeHUS [OEHEXHbIX CpeacTs oT
KOHTpareHTa.

Ecnu BO3HUKHOBEHME Takom AOeOUTOPCKOW 3aO0SMKEHHOCTU ABNSIETCA
NpsiMbIM ~ CNeACTBUMEM WHBECTUPOBAHUS MEHCUOHHbBIX HAKOMMEHUA Unu
pa3MeLLLEeHNss MEHCUOHHbIX pe3epBOB B (PMHAHCOBLIE MHCTPYMEHTLI, TO €e
ydeT NO LeHe [orosBopa BO3MOXEH TOSMbKO MNpu OTCYTCTBUM (PaKTOB
obecLeHeHuns Kaknx-nnbo obs3aTensCTB aToro Aebutopa. B cnyvyae Hannyus
npusHakoB obecueHeHns, Takaa gebutopckas 3a40MKEHHOCTb OLlEHMBAETCS
C Y4ETOM KOPPEKTUPOBKM B COOTBETCTBUM C MOPSAKOM, NpesyCMOTPEHHbLIM
[MpunoxeHvem 2.

6.1.2. MNpun3sHaHne oedbuTopckon 3agomKeHHOCTU 1 npegonnaTt doHaa/ero
Ynpasngowen KomnaHun npekpailiaeTcs B criyyae:

— UCNONHEHUA 0ba3aTenbCTBa AOMKHUKOM;

—nepegaynM cooTBeTcTBYlOWero npasa PoHaom/ero Ynpasngawowen
KOMMaHMeWn rno JoroBopy Lieccuu;

— BHeceHnusa B EMPHOJ1 cBegeHuin o nMkBMaaumum KoHTpareHTa B nopsiake,
YCTAHOBMIEHHOM 3aKOHOM O rOCy[apCTBEHHOW perucTpauum opugndeckmnx
nuu,

— NpoYero npekpaweHma npaBa TpeboBaHMSA B COOTBETCTBUM C
3aKoHOOaTENLCTBOM U AOTOBOPOM.

6.2. CpeacrtBa, nepeagaHHble N0 OPOKepPCKUM gorosopam
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6.2.1. Kputepun npusHaHUA OEHEXHbIX CpPeacTB, Haxodsawumxcs vy
Bpokepa:

— pebutopckasa 3a40MKEHHOCTb NO AEHEXHbIM cpeacTBaM, nepeaaHHbIM
no GPOKEPCKMM U MHBLIM OOroBopam, MPU3HaAeTCa C MOMEHTA OTpaKeHus
NOCTYNSIEHNA [OaHHbIX CPeAcTB Ha OpOKepCKUn cYeT/cneumanbHbIi CYET,
corfnacHo oT4eTty Bpokepa;

— C MOMeHTa BO3HUKHOBeHMA Yy PoHaa/ero YnpaeBnswowen KomMnaHuu
nNpaBa TpeboBaHUs OeHEXHbIX CpeaAcTB OT Bpokepa B pesynbraTe onepauum
C UeHHbIMK Bymaramu.

6.2.2. Kputepun  npekpawieHna  Npu3HaHuMa  OEHEXHbIX  CPeAcTB,
Haxoasawmxca y 6pokepa:

— B [Jaty WucnosiHeHnst OGpokepomM 06583aTenbCTB MO  NEPEYUCTIEHUIO
AEHEeXHbIX CPeacTB Co crneunanbHOro 6poOKepCcKoro cyeTa;

— B faty pewweHuns baHka Poccum 06 oT3biBE/aHHYNMPOBAHNN NIULIEH3UN Y
Bpokepa (OeHexHble cpencTBa/gebuTopckasl 3a40fmMKEHHOCTb NEpPexoadaT B
cTaTyc «npoyen ebutopckon 3ag0mMKEHHOCTUY ).

6.2.3. HauncneHne wn cnucaHne [OebUTOPCKOM 3aO0MMKEHHOCTU B
pesynbTaTe onepauuin, CBA3aHHbIX C NEPevYnCrieHNeEM OEHEXHbIX CPeacTB C
pac4yéTHOro Ha Opokepckui/cneunanbHbll CHET UNKM BbIBOAOM CPEACTB C
BGpokepckoro/cneunanbHOro Ha pPacyYETHbIA CYET, OTpaXKalTCca B Yy4YETe Ha
OCHOBaHUM oT4éTa bpokepa. MHble onepaunn no M3MeHeHuto 0ebuTtopckon
3a40S/HKEHHOCTU OCYLLECTBMSAKTCA HAa OCHOBaHMW MOMyYeHHbIX OTYETOB
NpoeccmoHarnbHbIX Y4aCTHUKOB O MPOBEAEHUM oOnepauui C akTuBamm
donpa/ero YnpaBnstoLien KomnaHun.,

6.2.4. [lebntopckas 3ag0/MmMKEHHOCTb MO cpeacTtBaMm, nepenaHHbIM
npodeccmoHarnbHbiM y4acTHUKaM pbliHKa LEHHbIX Bymar npusHaeTcs paBHOM
CyMMe OoCTaTKa OEeHeXHbIX CpeaCTB BBUAY OTCYTCTBUSA OTCPOYKM nnarexa Ha
CpOK cBbllwe 1 roga.
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6.2.5. CtoumocTb 3a00MKEHHOCTH B crny4yae HeobxoaAMMOCTH
onpegensieTca ¢ y4é€Ttom pesepBa nog obecueHeHne B COOTBETCTBUM C
NopsiAKOM, NpeaycMoTpeHHbIM MNpunoxeHnem 2.

6.3. He3aBepLWEHHbIE PacY€ThbI

6.3.1. [lebntopckass 3ag0MmKEeHHOCTb MO He3aBEPLIEHHbLIM cAenkam C
aKkTnBamm doHaa npu3HaeTcs B MOMEHT NCNOMNHEHUSA
doHpgom/Ynpasnawowen KomnaHunen ob6s3aTtenbctB MO LOroBOpY  Unu
BO3HUKHOBEHMA NpaBa Ha NoSTlydeHne AeHEXHbIX CPeACTB OT KOHTpareHTa.

6.3.2. I'Ipeu,onnaTbl OJEeHEXHbIX CpeacTB KOHTpareHtTam no Agorosopam
OKa3aHuAa ycnyr, np|/|06peTeHV|;| LUEeHHbIX 6ymar, a TakKXe WHbIX aKTUBOB,
npn3HarwTcA B MOMEHT ClUCaHnA JOEeHEeXHbIX CcpeacrtB CO CHeTa
q)OHﬂ,a/yFIpaBJ'IFII-OLLI,eﬂ KOMNaHuUn B NOJib3y COOTBETCTBYIOLWUNX KOHTPAreHToB.

6.3.3. NpekpaweHne npusHaHNa npPomM3BOAUTCA B [aTy WCMNONHEHUS
obasatenbctB nepen PoHaom/YnpasnsroLien KOMNaHUEN.

6.4. AuBnaeHAabl

6.4.1. lebutopckasa 3aaomKeHHOCTb, BO3HUKLLIAA N0 0O0bABNEHHbIM, HO He
NONyYeHHbIM AMBMAEHOAAM MO LEHHbIM Oymaram, npusHaeTcsa B Haubonee
no3gHUn geHb (B cootBeTcTBUM C WMHGpopmaumen HKO AO HP[LO wnu
oduumanbHbIX CanToOB AMUTEHTA LEHHbIX Bymar):

— AaaTbl odmumanbHOro onyonukoBaHus (NpegocTaBneHns) coodLeHns o
BbiNnaTte AVBMAEHOOB (OEHb onpedeneHus pasMmepa OMBMAEHOA Ha OOHY
aKkumo);

— AEHb 3aKpbITUS peecTpa noj Bbinnaty ANBUOEHOOB.

6.4.2. lebutopckas 3aa0mKeHHOCTb, BO3HUKLLASA N0 0ObABMNEHHbIM, HO HE
nosiydeHHbIM AuBMOEHOAM, BBMAY OTCYTCTBUA OTCPOYKM MnaTexa Ha CpoK
cBbllwe 1 roga NpM3HaeTCsl paBHOM CyMMeE EHEXHbIX CpeacTB, NCHUCIIEHHON
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MCXoAs U3 KONMYecTBa LeHHbIX Bbymar Ha cyéte doHaa Ha gaTy ukcaumm
peecTpa U pas3mepa Ob6bSABMEHHbIX OOXOAO0OB B pacye€Te Ha OAHY LUEHHYH
Oymary 3a BblMETOM CYMMbl Hanora Ha npubblfib C yKasaHHbIX OOXOA0B B
cnyyae €ero ygep)xaHust y MUCTOYHMKA BbIiNNaTtbl, €CfiM CymMMa Hanora Ha
NpuObINTb MOXET ObITb HAAEXHO OLEHEHA, OTCYTCTBYET HeonpeaenEHHOCTb B
YacTU MCMNOJSTHEHUS HArOroBblM areHToM 0653aHHOCTM MO YAEPXKaHUIO W
ynnaTte Hanora, a pacdét He noTpebyeT HeonpaBaaHHO OonbluMX 3aTpart. B
MHOM Cfny4yae B pacyéte CTOMMOCTU YUCTbIX aKTMBOB YYUTbIBAETCSH
CTOMMOCTb OeOUTOPCKON 3a40SMKEHHOCTM MO HaYMCREHHbIM AMBUAEHOAM K
NONy4YeHUIo onpeneneHHasa B COOTBETCTBUN C YY4ETHOWN nonutukon ®oHaa.

6.4.3. [lebutopckas 3a40MmKeHHOCTb, BO3HUKLLASA N0 0OBbABMNEHHbIM, HO HE
NONy4YeHHbIM ANBMAEHAAM, NpeKkpalaeT Nnpu3HaBaTbCs:

—B AaTy WUCMOfIHEHMA 3MUTEHTOM ob6sa3aTenbCTB MO BbinnaTe
AVBMOEHO0B, NOATBEPXKOAEHHON GAHKOBCKOWM BLIMMCKOW C PacYETHOro cyeta
doHpal/ero YnpaenstoLwen KomnaHum unu oT4ETOM 6pokepa;

— B JaTy nukBmgauum aMmuTeHTa cornacHo Bbinucke m3s EMPHOJT (nnu
BbIMUCKM M3 COOTBETCTBYHOLLEIO YMNOSTHOMOYEHHOIO OpraHa WMHOCTPaHHOro
rocygapcrsa).

CTOMMOCTb 3aJ0/MKEHHOCTN B cCrnyvyae HeobXOoAMMOCTU OonpedensieTcs C
y4yéToM pesepBa nog obecueHeHne B COOTBETCTBUM C  MOPSILKOM,
npeaycMoTpeHHbIM NMpunoxeHnem 2.

6.5. lebMTOopCcKaa 3af0MMKEHHOCTb NO pacyéTaMm C I3MUTEHTOM
AONroBon LeHHon bymaru

6.5.1. lebutopckas 3ad0fmMKEHHOCTb B  OTHOLWIEHMM 00HA3aTENnbLCTB
3MUTEHTA NO BbINSIATe KYNOHHOIo A4oXo4a, a Takke YaCcTUYHOro UNnu nosiHOro
noraweHnst OonroBon LUEeHHoW ©Oymaru, npusHaeTcs B AaTty HacTynneHusd
cpoka wucnonHeHns obsisatenbCTBa ASMUTEHTA NO  onnate  Takux
00s3aTenbCTB.
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6.5.2. CToumMocCTb Takon AednTopcKon 3a40SIKEHHOCTU BBUAY OTCYTCTBUSA
OTCPOYKM NriaTexa Ha CPOK cBblwe 1 roga Nnpu3HaeTcs paBHOM HOMWHAITBHOW
CTOMMOCTMU, noanexatien noraweHno 3ag0HKeHHOCTH.

6.5.3. Ctoumoctb  Oebutopckon  3a40/MKEHHOCTU B  OTHOLUEHUMU
obs3aTenbCTB  aMUTEHTA MO BbINSIaTe KYNOHHOro Aoxoda, a Takke
YACTUYHOIO WM MOJSIHOMO MoralleHnss JoNroBon ueHHon Gymaru, B crnydae
HEeUCNoNHEeHNA 3aMUTEHTOM obdA3aTenbCTBa MO BbiNflaTe€ CyMMbl OCHOBHOIO
aonra, KyrnoHHOro oxoga unv CyMmbl YaCTUYHOIO noraweHus, no UCTevYeHum
/7 [OHeW C MOMEHTa OKOH4YaHUA CpoOKa WCMOMHEHUS  YKasaHHOro
obsi3aTenbCcTBa, NPU3HAETCA PaBHOM HYIHO.

6.5.4. CtonmocTtb 3a00/MKEHHOCTH B cnyyae HeobxoanumMocTun
onpeaendeTca C y4ye€ToMm pesepBa nog obecLeHeHMe B COOTBETCTBUM C
NOPSAKOM, NpeasycMOTPEHHbIM B NpunoxeHun 2.

6.5.5. lNpekpalwieHne nNpusHaHUa AaHHOW OeOUTOPCKOM 3a40STHKEHHOCTU
NPONCXOOUT:

— B AaTty MOCTYynfeHns B coCTaB akTuBoB PoHOA AEHEXHbIX CPeacTB Unu
MHOrO WMYLLLECTBEHHOIO 3KBMBAsieHTa B CYET MoraleHus yKasaHHOW
3a0/MKEHHOCTN;

— gaTa nukBMgauum 3MUTEHTa, cornacHo Bbeinncke w3 EMPHOJT (nnu
BbINMNCKN M3 COOTBETCTBYHOLWErO0 YMNOSIHOMOYEHHONO OpraHa WMHOCTPAHHOro
rocygapcraa);

— parta npoyero npekpawieHusi npaBa TpeboBaHUsi B COOTBETCTBUM C
3aKoHOOaTENLCTBOM UM AOTOBOPOM.

6.6. OueHKa npoyen AeOUTOPCKON 3a[0JIKEHHOCTU 1 Npeponnar

6.6.1. HenpocpoyeHHass Ha gaTy OueHKu aebuTopckasi 3agoSKEHHOCTb,
noaniexawaa noraweHnio [LOeHeXHbIMWU CcpeactBaMu, CO CPOKOM  «O0
BOCTpeboBaHus», NO Hanoram, a Takke HenpoCpoYeHHas Ha OaTy OLEHKU
aebutopckaa  3ado0fmKeHHOCTb, noanexaiwas noraweHuto  OEHEXHbIMU
cpeacTBamMn, CPOK MUCMOSIHEHUS KOTOPOM B MOMEHT rnepBoHa4vasribHOro
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NpU3HaHUS He npeBbllwaeT 365 AHEN, oueHMBaeTCca No aMOpPTU3NPOBAHHOWN
CTOMMOCTM B HOMWHanNbLHOMW CyMMe 00s3aTenbCcTBa, noanexaiero onnate
OOIMKHUKOM.

6.6.2. HenpocpoyeHHass Ha gaTty oueHkn aebutopckasa 3adoSTKEHHOCTb,
nognexawasa noraweHuo [OeHeXHbIMWU cpeacTBaMun, CPOK UCMOMHEHUs
KOTOPOM B MOMEHT nepBOHa4yanbHOro npusHaHus npesbiwaeT 365 AHewm,
ANCKOHTUpYeTCcsa € ucnonb3oBaHnem metoga ICI1 (dpopmyna ykasaHa B
nyHkte 3.4.3 MNpasun).

6.6.3. [lebutopckas 3a00JKEHHOCTb, noanexatyas rnoraLueHuto
MMYLLLECTBOM, BO3HMKLWIAA NO [OroBopaMm MeHbl, HoBauMu W Opyrum
aHanormyHbIM gorosopam, OLUEeHMBaeTcd Mo CTOMMOCTM WUMYLLECTBa,
nognexaw,ero rnonyvYeHnto, B COOTBETCTBUM C MOPALKOM onpeaeneHns
cnpaseasinBon CTOMMOCTU Takoro MMyLLeCcTBa, yCTaHoBeHHbIM [TpaBmunamu.

6.6.4. MpenonnaTbl, COBEPLUEHHbIE B COOTBETCTBUM C AEUCTBYIOLLMM
3akoHogaTenbcTBoM Poccuiickoin denepauumn nnu 4OroBopoMm, Mo KOTOPbIM
CPOK MCMOINHEHUs 06A3aTenbCTBa KOHTpareHTa He UCTEK Ha OTYETHY AaTty,
OLIEHMBAIOTCA B CYMME NepeynCrieHHbIX eHEXHbIX CpeacTs.

CTOMMOCTb 3a[0MKEHHOCTU B cnyyae HeobXOoAMMOCTM onpenenseTcs c
y4yéToM pe3epBa noa obGecleHeHMe B COOTBETCTBMM C  MOPSAKOM,
npeaycMoTpeHHbIM MpunoxeHvem 2.
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7. IPUSHAHUE, NPEKPALWEHUE NPU3HAHUA N OLLIEHKA OTOBOPA
APEHAbI, MO KOTOPOMY ®OH[ ABJIAETCA APEHOATOPOM

7.1. O6wme nonoxeHuns

Ha paty Hayana apeHObl B COOTBETCTBUM C YCMNOBUAMW [O0OroBopa
apeHgaTop Npu3HaeT akTuB B (popmMe npasa nosib3oBaHnA U 06a3aTernibCTBO
Nno apeHae, KpoMe cny4vaes, yKa3aHHbIX B pasgesne 7.5 Npasun.

Ecnu go patel BctynneHuna B cuny [NpaBun apeHgatop knaccuguumnposarn
apeHy Kak ornepauuoHHYk apeHay B cooTBeTcTBum ¢ IAS 17, npn aTOM CpokK
apeHObl ucTekaeT B TedeHMe 12 MecAueB C [gartbl nepBoHa4vasribHOro
npumeHeHuss IFRS 16, TO B OTHOWEHWXM TakoW apeHabl apeHgaTop
npuUMeHdeT npaBufia O KPaTKOCPOYHOW apeHge cornacHo pasgeny 7.5
[Mpasun.

[MpnsHaHMe akTMBa B (popMe npaBa Nosfb30BaHUS M obssaTenbcTBa Mo
apeHe npekpawiaeTca Ha gaTty npekpalwleHnsa apeHabl.

7.2. Aper,a 3eMeJIbHOro Yy4actkKa, Ha KOTOopOoM pacnosfioxeHo
HeaABUXNMMOEe UMYLLECTBO — akKTuUB PoHaa

Ecnn ctoumocTb goroBopa apeHgbl 3eMefibHOro yyacTka, Ha KOTOPOM
pacrnonoXeHo HeaBWXKMMOE UMMyLLecTBO — aktme PoHaa, BKIOYeHa
OLIEHLLMKOM B CTOMMOCTb 3TOr0 HEABWXXMMOrO UMyLLEeCTBa, TO CTOMMOCTb
npaBa apeHgbl Takoro 3eMesibHOro yyacTka paBHa Hyro.

[oroBop onepauMoHHoM apeHabl PoHOa 3eMenbHOro YyyacTka, Ha
KOTOPOM PacnosioXeHO HeABMKMMOE UMYLLECTBO - akTuB PoHAa, KOTOPbIN He
BKIMOYEH B CTOMMOCTb 3TOI0 HEABMXMMOIO MMYLLLECTBA, MPU3HAETCH aKTUBOM
B nepuopg C gatbl BCTYMfEeHUs B CUIy QOroBopa onepaunmoHHOW apeHabl OO
AaTbl NpekpalleHns npaeB n o0b6s3aTtenbCcTB NO AOrOBOPY B COOTBETCTBUM C
AEeNCTBYIOLWNM 3aKOHO4aTENbCTBOM UK JOrOBOPOM.

OueHka CTOMMOCTM npaBa apeHdbl NO TakoMy [OOroBOpy apeHabl
NPOU3BOANTCA OLEHLMKOM B CPOKW, COOTBETCTBYHOLUME TpeboBaHUAM
AEeNCTBYIOLLIEro 3aKkoHOo4aTebCcTBa.
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Ecnn oueHka cTOMMOCTM nNpoM3BOAMTCA A0 [AaTbl, Korga CTaHer
AOCTYMHbIM NEPBLIA OTYET OLEHLLMKA, CTOMMOCTb JOroBopa onpeaenseTcs
MCNOMb30BaHMEM OOXOOHOro noaxoga Mo OXuaaemon npuBenEHHOU
CTOMMOCTU. [JUCKOHTUPOBAHUIO NoanexaT pacyETHbIE eXeroaHble apeHaHbIe
nraTexu cornacHo CpoKy apeHabl. B kadecTBe CTaBkM OUCKOHTUPOBAHUS
MCMOSIb3yeTCs CTaBKa Nno 40roBOpYy apeHabl.

[Mpn oTcyTCcTBMM WHGPOPMaLMM O CTaBke B [OroBope WCMOSib3yeTcs
CKOppeKTUpoBaHHas cpegHepbiHOYHAs CcTaBka MO Kpegutam B BarnwoTe
oba3aTtenbCcTBa C penieBaHTHbIM CPOKOM UCMNOMHEHUS.

7.3. ApeHaa NHbIX 0ObEKTOB

CtommocTb akTmBa B doOopMe npaBa MNofb30BaHUA WHbIMKM OBBbEKTaMu
HeABMKNMOCTW onpeaensieTca Ha OCHOBaHMMN OTYETA OLEHLLINKA.

Ecnn oueHka CTOMMOCTM nNpoOM3BOAUTCA [[O AaTbhl, Korga CTaHeT
AOCTYMHbIM NepBbIA  OTYET OLEHLUMKA, CTOMMOCTb C WUCMNOSIb30BaHNEM
AO0XOOHOro nogxoda no oXxugaemown npMsegEHHON CTOUMOCTMW.

[ANCKOHTUPOBaHMIO noasiexaT pacyE€THble (OUKCMPOBAHHbIE apeHOHble
nnaTexu, nognexawme HavucrneHuto 3a apeHgy 6a3oBOro aktvea € garhl,
cnegywowen 3a gaTton OLEHKM, KOTOpble ewé He OCyLleCTBIieHbl Ha party
OLIEHKWN, a TaKKe NnpoyMe apeHgHble nraTexun B COOTBETCTBUM C 4OrOBOPOM
apeHabl.

PacyéTHaa rogoBasi apeHgHas nnata onpedensieTcs Kak 4acTHoe OT
AeneHuns ctoMmocTtn 6a3oBOro akTmea, onpeaensaemMon Ha OCHOBaHMM OTYETa
OLIEHLLIMKA, U BANIOBOrO0 PEHTHOrO MyrnbTUNNIMKATOPa (MCTOYHMK MO CHOCKE 5).
PacyéTHble duKCUpoBaHHblE apeHgHble nnatexu (T.e. pasgeneHue
pacyéTHOM rogoBOW apeHAHOW nnatbl Ha nnaTteXxu BHYTpU roga)
onpeaensarTcsa B COOTBETCTBMM C YCNOBUSIMU AOroBOpa apeHabl.

B kayecTBe CTaBkM OAUCKOHTMPOBAHUA UCMOSb3YeTCs CTaBKa Mo 4OroBopy.
[lp  OTCYTCTBUM  COOTBETCTBYHOLLEN MHopMaLum ncnonb3yeTtcs
CKOPpPEKTUpOBaHHaA cpedHepblHOYHAs CTaBka MO Kpeautam B BanwoTe
obsi3aTenbCcTBa C penieBaHTHLIM CPOKOM UCTMOSNHEHUS.
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7.4. ObasaTenbcTBa NO apeHae
7.4.1. ObasaTenbcTBa MO AOrOBOPY apeHbl

Ctoumoctb o0b6s3aTten,cTB N0 [OrOBOPY  apeHAdbl  OLeHuBaeTcs
OLEHLMKOM B CpPOKW, COOTBETCTBYKOLWME TpeboBaHUAM AOENCTBYIOLLENO
3akoHogartenbcTBa. Ecnn oueHka CTOMMOCTM NPOM3BOANTCA A0 AaThbl, Koraa
CTaHeT [OCTYMHbIM MepBbIl  OTYET OLEHLWMKa, CTOMMOCTb [Jorosopa
onpegensieTcs C WUCNONb30BaHMEM [JOXOAHOro noaxoda Mo  OXugaemom
NPUBEAEHHOM  CTOMMOCTW.  [UCKOHTUPOBAHWIO  MoAnexaTr  pacyETHble
apeHgHble NnaTeXu COorfacHo CPOKYy apeHabl, NoAnexalime HayYUCrieHuto 3a
apeHgy 6a30BOro akTvBa, KOTOpbIE eLLé He OCYLLEeCTBIEHbl Ha AAaTy OLEHKMN.
B kauecTBe cTaBkM AMCKOHTMPOBAHWUSA WUCMOMb3yeTCsl CTaBka MO [OroBopy
apeHabl.

Mpn oTcyTCTBMM WH(pOpMauun O CTaBKe MO LOroBOPY WCMOSb3yeTcs
CKOPPEKTUPOBaHHaA CpedHepbiHOYHAA CTaBka MO KpeguTam B BanwoTe
ob6s3aTenbCTBa C peneBaHTHbIM CPOKOM UCMOMHEHUS.

7.4.2. O6sa3aTenbcTBa Mo ynnare apeHaHon nnatbl

Mo poroBopam onepauuoHHOW apeHdbl, B KoTopbiXx POHA BbICTynaer
apeHOaTopoM,  KpeouTopckas  3adofmKeHHOCTb B CyMMe  nnaTexa,
nognexawero onnate 3a pacy€THbI nepuon (nNepuwod, onpenensieMbln
AOroBOPOM apeHAbl, Kak nepuod, 3a KOTOpbIN MNPOU3BOAUTCA apeHOHbIN
nnaTéx), NpM3HaeTCcs:

— B AaTy OKOHYaHUs TEKYLLEro pac4€THoOro nepnoaa;

— B AaTy onpegenexHna CHA.

Kpeantopckas 3agomKeHHOCTb npekpallaeT npu3HaBaTbCs:

— B AdaTy CNuCaHuUs OEHEXHbIX CPeAcTB B CYET onnaTbl 3a40/MKEHHOCTM
doHaa;

— B AaTy yCTynku npasa TpeboBaHMs K OOIMKHUKY;
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— B JaTy nuksugaumn opraHusaumm cornacHo MHgopmauum, packpbiTon B
odomumnanbHOM OOCTYMHOM WCTOYHMKE (B TOM umcne 3anucm B EIMPHOJT o
NUKBMOaLMM opraHn3aumnmn B nopsake, yCTaHOBIEHHOM 3aKOHOA4ATENbCTBOM).

Ecnu apeHgHada nnata onnadyeHa  PoOHOOM aBaHCOM, TO MpekpalieHune
NPU3HaHUA KPeauUTOPCKOW 3a40SHKEHHOCTU MPOM3BOAUTCA OOHOBPEMEHHO C
npekpaweHnem npusHaHna OTpPaXEHHOW paHee B KavecTBe akTmea
npegonnaTbl MO COOTBETCTBYHOLLEMY aBaHCYy.

CTOMMOCTb 3aJ0/MKEHHOCTN paccynTbiBaeTCcs no opmyne:

t—to+1
K3 =P —m———
ti —to+ 1

roe:

P — apeHgHbIN nNnaTéx, OTHOCALWMNCA K TeKyLemMy nepuoay;

t — AaTa OueHKu,

to — AaTta Ha4yana pacyeTHOoro nepuoaa,

t; — AaTa OKOHYaHusa pacy&€THOro nepuoaa.

B cnyyae, ecnn paTta npusHaHusa obdAsatenbcTBa pasnuyaeTcs C
nocrnegHUM gHEM nepuoda, onpegensaemMbliM JOrOBOPOM apeHbl Kak nepuoa,
3a KOTOpbIA MPOU3BOAUTCHA apeHOHbI MNnaTéx, B CBA3M C TeM, YTO TaKou
nocrneaHun geHb SBnseTca Hepaboynum OHEM, TO CTOMMOCTb 0bsA3aTenbCcTBa
paccynTbiBaeTCcA JIMHEWHbIM METOL4OM BMSIOTb A0 TaKoro nocrnefHero OHS
pacye€THoro nepuoga no 4OoroBopy.

7.5. KpaTkocpoyHas apeHAa u apeHAa ManoueHHbIX NpeamMeToB

doHO He ocywecTensieT npu3HaHMe aktmBa W obasatenctBa B
cooTBeTCcTBMKU Cc N. 7.1. [1paBun B OTHOLLEHUU CreaYyOLWNX NO3NLMUIA:

— KpaTKOCpO4YHas apeHaa;

— apeHaa ManoueHHbIX aKkTUBOB.

KpaTkocpoyHana apeHpa — [OOroBOp apeHdbl, MO KOTOpPOMY Ha pfaty
Ha4ana apeHabl NpeayCMOTPEHHLIM CPOK apeHabl cocTaBndaeT He Bonee 12
MecsueB. [loroBop apeHdbl, KOTOPbIM COAEPXWUT OMUMOH Ha MOKYMKy, He
SIBNSIETCA KPaTKOCPOYHOW apeHoMN.
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ApeHaa ManoueHHbIX aKTMBOB — apeHja akTvMBa, Ccrnpaseanveas
CTOMMOCTb KOTOPOro B HOBOM cocTosiHuM He npesbiwaeTr 100 000 (Cra
ThiCAY) pyGnen? npyu cobnioaeHnn cneayoLmnx YCroBuii:

— apeHaaTtop MOXEeT MOonyYuTb BbIrody OT Ucnonb3oBaHua 6a30BOro
akTuBa nNnbo B OTAENbLHOCTU, NMMOO BMECTE C APYrMMU pecypcamMu, K KOTOPbIM
y apeHgaTopa numeeTca cBobogHbI JOCTYN; U

— 6a30BbIl aKTUB HE HaxXoguUTCS B CUNbHOM 3aBUCUMOCTU OT ApPYrux
aKTMBOB UKW B TECHOW B3aUMOCBSA3U C HUMMU;

— apeHgaTop He nNpefocTaBnseT akTMB B cybapeHay wnu He nnaHupyeT
NpenoCcTaBnATb akTUB B cybapeHay.

B aTtom cny4ae npusHaeTcsa M oueHuBaeTcs 0683aTenbLCTBO NO ynnarte
apeHaHon nnaTtbl B COOTBETCTBUM C NMyHKTOM 7.4.2. Npasun.

[MpekpalueHne npusHaHus obssatenbctBa ®oHpa nNo ynnate apeHgHou
nnaTtbl B paMKax HacTosWwero pasgena npousBoaAnTcA Ha gary:

— npekpalleHma obssatenbctBa WCMOMIHEHUEM WU MHbIM  3aKOHHbLIM
crocobom;

— nepeBoja [onra;

— B Criydae moaudukaumm gorosopa apeHabl nnMbo B criyyae M3aMeHeHus
Cpoka apeHfbl, ecrnn B pe3ynbTaTe Takux U3MEHeHWN apeHda yTpayusBaeT
NPU3HaKM KPaTKOCPOYHOW apeHdbl WM apeHabl ManoueHHbIX akTMBOB (B
3TOM Cnyyae 4oroBop apeHabl cYMTaeTcss HOBbIM JOrOBOPOM).

2 VkazaHHas CTOMMOCTH MNOATBCPIKAACTCA AOCTYIMHBIMHU JAHHBIMU O ILICHAX HA TAKUC AKTHUBbBI WJIIM AKTHUBBI C
AHAJIOIrM4YHBIMHA HOTp€6I/IT€J'IBCKI/IMI/I CBOICTBaMHU.
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8. NPU3HAHUE, NPEKPALWLEHUE NMPU3HAHUA U OLIEHKA MNPU
NMPEOOCTABJIEHUUN AKTUBA B APEHAY

8.1. MpusHaHue, npekpaweHMe TMpPU3HaHUS U OLEeHKa npu
npegocTaBlieHUN aKTUBa B onepauuoHHYI0 apeHAay

[Mo poroBopam onepaunoHHOW apeHAbl, Mo KoTopbiM PoHA BbICTynaet
apeHpopatenem, pgebutopckas 3adOfMKEHHOCTb B CyMMe nnaTexa,
nognexawero onfnarte 3a pacy€THbI nepuon (nNepwopd, onpenensembin
AOroBOpPOM apeHAbl, Kak nepuod, 3a KOTOpbIn MPOM3BOAUTCA apeHOHbIN
nnaTéx), NPM3HaeTCcs:

— B AaTy OKOHYaHUs TEKyLero pac4éTHoro nepnoaa;

— B AaTy onpegenexHna CHA.

[ebutopckasa 3agomKEHHOCTb NpekpaLlaeT npu3HaBaTbCS:

— B AaTy €€ onnaTtbl apeHaaTopoM (MCNnosnHeHns 06a3aTensbCTB);

— B AaTy yCTynku npasa TpeboBaHUs K JOSTHKHUKY;

— B JaTy NukBMgauumn opraHusaumumn corfiacHo MHdopmMaumn, packpbiTon B
odomumnanbHOM OOCTYMHOM MCTOYHMKE (B ToM 4mcne 3anmcy B EMPHOJT o
NMKBNOaUMM opraHn3aumnm B nopsgke, ycTaHOBIEHHOM 3aKOHO4ATENbCTBOM).

Ecnn apeHgHasa nnata BHeceHa apeH4aTOpPOM aBaHCOM, TO NpekpalleHue
Npu3HaHMsa 0ebUTOpPCKON 3aA0fMKEHHOCTM NPOU3BOAUTCS OOQHOBPEMEHHO C
npekpalwleHnem NPU3HaHUS KpeanTopCKOW 3a0JTKEHHOCTH no
COOTBETCTBYHLLEMY MOSyYEHHOMY aBaHCy.

CTOMMOCTb 3a0/MKEHHOCTN paccymMTbiBaeTCs No popmyne:

t—ty+1
AB:p*tl—to+1’

roe:

P — apeHgHbIV NNaTéxX, OTHOCALLMNCS K TEKYLLEMY Nepuoay;

t — garta OueHKw,

to — faTa Havana pacye€THoro nepuoaa;

t1 — AaTa OKOHYaHUSA pacyE€THOro nepuoaa.

B cnyyae, ecnu gata npusHaHUs akTvMBa pasfnnyaeTcd ¢ nocrnegHnm gHEM
nepuoga, onpegendeMoro [LOroBOPOM apeHdbl Kak nepuod, 3a KOTOpbIN
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NPOM3BOANTCA apeHOHbIVM NNATEX, B CBA3U C TEM, YTO TakoW NOCNeAHNN OeHb
aBnaeTca  HepaboymMm OHEM, TO CTOMMOCTb akTMBa pacCYUTbIBAeTCA
NIMHENHBIM METOAOM BMSIOTb A0 TaKoro rnocregHero AHS  pacyE€THOoro
nepuoga no 4oroBopy.

CTOMMOCTb 3ad0S/TKEHHOCTU B crydyae HeobxoaMMOCTu onpenensieTcs ¢
y4éToM pesepBa nog obecueHeHne B COOTBETCTBUM C  MOPSLKOM,
npeaycMoTpeHHbIM [TpunoxeHuem 2.

8.2. MpusHaHue, npekpawieHMe TMpPU3HaAHUA U OLEeHKa npu
npenocTaBrieHMM aktTuBa B PMHAHCOBYIO apeHAay

MmyliectBo, gaBnswouieecs npegMmeTtoMm pgorosopa (6asoBbii  akTuB),
npekpawaeT npusHaBaTbCA C [faTbl BCTYMfEeHUMs B Cunly Jorosopa W
nognucaHus akta NpueEMKU-nepesadun.

AKTMBbI, HaxoasLwmecs B OMHAHCOBOW apeHae, Npu3HaKTCHa B KavyecTse
AebuTopckon 3a00mMKEHHOCTH (B Buae byaywmx nnaTtexen) Ha gaty Hadana
apeHabl ¢ AaTbl BCTYNMEHUS B CUIy JOroBopa M NoAnucaHus akra npuémMkm-
nepenayn.

CtoumocTb fOebutopckon 3ag0fmMKEHHOCTU Mo  (puHaAHCOBOM apeHae
onpeaensaeTcs B CyMMe, paBHOM YMUCTOM MHBECTULUMM B apeHgy no Metony
npuBegEéHHOM cToMmocTU. [lpoueHTHas cTaBka, npeaycMoTpeHHas B
A0roBope apeHbl, UICNONb3yeTcs ANA OLEHKM YACTOM MHBECTULINKN B apeHay.
[MepBOHa4arnbHble NpPsIMble 3aTpaThbl BKNHOYAKOTCA B NepBOHAYasnbHY OLEHKY
YNCTOW MHBECTULMM B apeHay W YMEHbLUAT CyMMY A4oXo4a, NPpM3HaBaeMoro
Ha NPOTSHKEHMM CPOKa apeHabl.

ApeHaHble NnaTexXu, KOTopble BKNHYATCH B OLEHKY YMCTOWM UHBECTULIMN
B apeHgy, COCTOAT W3 Creaylwux nnatexen 3a npaBo MNONb30BaHUA
6a30BbIM aKTMBOM B TEYEHUE CPOKa apeHbl, KOTOPbLIE HE NOSyYeHbl Ha aaTy
Ha4Yana apeHAab!:

— (bMKCMPOBaHHbIE MAaTeXW 3a BbIMETOM JIHOObLIX  CTUMYINMPYHOLLNX
nnaTtexewn rno apeHge K ynnare;
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— NepeMeHHble apeHHble MnaTexu, KOTopble 3aBUCAT OT MHOEKca Wnu
CTaBKW, MepBOHa4yalribHO OLEeHMBaeMble C WUCMNONb3OBaHWEM WHAOEKCA Wnu
CTaBKM Ha faTy Havana apeHabl;

— NIMKBUOAUNOHHagA CTOUMOCTb, rapaHTupyemas apeHgogarento
apeHOaTopom;

— LieHa WCMOJSIHEHMA OMnuMOHa Ha MOKYMKy, eCcrniv uMeeTca OoCcTaToyHas
YBEPEHHOCTb B TOM, YTO apeHAaTop UCMOMHUT 3TOT OMUMOH;

— BbInnaTbl WTPadoB 3a npekpalleHne apeHabl.

[Mpy HEBO3MOXHOCTU pacyéTa npedyCMOTPEHHOMW B [OroBope apeHAabl
NPOLEHTHON CTaBKM WCMONb3yeTCs MPOLEHTHas CcTaBka MNoO 3aéMHbIM
cpeacTtBam apeHgartopa.

CToMmocTb [ebuMTOPCKOM 3aJ0fMKEHHOCTU MO JoroBopamM apeHgbl B
cnyyae HeobxoauMOCTK onpenensieTcs ¢ y4€ToM pesepsa nog obecueHeHne
B cooTBeTcTBUM C [MpunoxeHnem 2 «Metoauka Ans OUEHKN KPeaUTHOro
puUcKa KOHTpareHTa».

8.3. MpeKkpawieHne nNpuU3HaHUS  OeOUTOPCKOM  3a4O0NMKEHHOCTU
NPoUCXoauT:

— B gaTty npuémMkm 6a3oBoro aktmea no akTy NpMEMKU-Nnepenauu;

— B JaTy NpekpalleHus gorosopa apeHabl;

— B gaTy Mogudukaumm goroBopa apeHabl nubo B crnyyYae U3MeHeHUs
CpOKa apeHAbl, ecnn B pe3ynbTaTe TakMxX M3MEHEeHWN apenga yTpadmBaeT
Npu3Hakn onHaAHCOBOW apeHabl (B 3TOM Criydae AOroBop apeHObl cyMTaeTcs
HOBbIM JOrOBOPOM).

Mpu3HaHme Ga30BOro akTmMBa npoucxoaut Ha Oonee paHHW0KW M3 AarT,
€CInn NPUHATbI NPaKTUYECKN BCE PUCKN U BbIrOAbl, CBA3AHHbLIE C BNageHnem
6a30BbIM aKTUBOM:

— B AaTy nognucaHua akta npMémMkn-nepenaym 6asoBoro aktmea;

— B AaTy rocygapcTBEHHOW perucTpaummn nepexoga npasa Ha 6a3oBbiN
aKTuB.
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B npotuBHOM cny4vae nepenaya 6a3oBoro aktvea npusHaeTcd Ha bonee
MNO3HIOK M3 YKa3aHHbIX B HACTOSILLLEM MYHKTE AarT.

8.4. Mpn3HaHue, npeKpalwieHue MpU3HaHUA U OLleHKa nnaTtexen no
ynriate apeHaHou nnarhbl

[Mpu3HaHne u oueHka 0eduUTopCKoN 3a0MKEHHOCTM MO ynrarte apeHaHON
nnatel B OTHOWEHUMW apeHabl ©0as3oBoro akTtmBa [[O AdaTbl  OUEHKU
BKNIOYMUTENBHO OCYLLIECTBAATCH B COOTBETCTBUM C NyHKTOM 8.1 lNpasur.
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9. NPU3HAHUE, MNPEKPALLUEHUE NMPU3HAHUA N PACYET
CTOUMOCTU KPEOUTOPCKOMN 3AOOMKEHHOCTH

9.1. MMpn3HaHMe KpeaUTOPCKON 3aAO0JIKEHHOCTU WU npeKpalleHue
npusHaHuA

9.1.1. Kpegutopckaa 3afO/mMKEeHHOCTb MNPU3HaAeTCd B MOMEHT, Korga vy
doHpal/ero Ynpasngwwen KOMNaHMM B COOTBETCTBUMUM C  LENCTBYHOLLMM
3akoHogaTenbcTBOM Poccuinickon degepaumm nnm OOroBOPOM BO3HUKAET
00s3aTenbCTBO MO nepefaye umyLlectsa uUnm BbinmaTte OeHEeXHbIX CPpenCcTB
KOHTpareHTy. Ocob6eHHOCTU npU3HaHUSA OTAENbHbLIX BUAOB KpeauTOPCKOM
3aJ0/MKeHHOCTU ycTaHaBsnmBaeTca [1pasunamu.

9.1.2. NpusHaHne KpeauTOPCKOW  3a40SMKEHHOCTU W MONYyYEHHbIX
npegonnart npekpawaeTcs B criyvae:

— ncnonHenus obsizatenbctea PoHaom/ero Ynpasnsiowien KomnaHmen;

— BHeceHus B EMPHOJ1 cBegeHmin o nukBngauum KoHTpareHTa B nopsiake,
YCTaQHOBNEHHOM 3aKOHOM O rOCydapCTBEHHOM peructpaumm opuanyeckmnx
nuu;

— Npoyero  npekpaweHuss obsisatenbcTtBa B~ COOTBETCTBMM  C
3aKoHo4aTeNbLCTBOM UMW AOrOBOPOM.

9.2. Hanoru u gpyrmue o6si3atenbHble NnaTexm

9.2.1. Kpegutopckaa 3adOfMKEHHOCTb MO ynraTe Hanoros W Apyrux
obsi3aTtenbHbIX nnatexen wu3 wumywecrtsa PoHaa npusHaeTca € AaTbl
BO3HMKHOBEHMA Yy doHOa COOTBETCTBYKOWEro obsasaTenbctBa no onnarte
Hanora wu/unn obsa3aTenbLHOro nnaTtexa B COOTBETCTBUMM C  HanoroBbiM
3aKoHOOAaTENLCTBOM UMW MHBIM  HOPMAaTUBHbIM  akToM  Poccumnckon
denepaunm.

9.2.2. lNpekpalleHne npuU3HaHUA KPeOUTOPCKOW 3aJ0SMKEHHOCTU Mo
ynnaTte HanoroB u gpyrmx obssaTenbHblXx nnatexen ud mmywectsa doHaa
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NpoOUCXOANT B [OeHb CMNUCaHUA [OEHEeXHbIX CPeAcTB C pPacye€THOro cyeta
doHpa B onnaty cymm HanoroB (ob6s3aTenbHbIX MNnaTexen) WUnu npodvero
npekpawieHna obssartenbCcTBa B COOTBETCTBUN C 3aKOHOA4ATENbCTBOM.

9.2.3. Kpegoutopckaa 3a4O/mPKEeHHOCTb MO YynraTte Hanoros wu apyrux
obss3aTenibHbIX  nratexenh  MNpu3HaeTcs B pasMepe  (pakTuyeckom
3a0SKEHHOCTN Ha aTy pacdéTa CTOMMOCTU YUCTbIX akTnsoB PoHaa.

9.3. OueHKa KpeaUTOPCKOWN 3a40/MKEHHOCTH

9.3.1. Kpeauntopckas 3a0/MKEeHHOCTb «0o BOoCTpeboBaHUNA»,
KpeauTopckas 3adO0fMKEeHHOCTb MO Hamoram, a Takke KpeauTopckas
3aJ0/MKEHHOCTb, NoAsiexallasl noraweHnio OEeHEeXHbIMU cpeacTBamMn, CPokK
MCMNOSTHEHMA KOTOPOM B MOMEHT rMepBOHAYarbHOro MNpPU3HaAHUA He
npeBblwaeT 365 AHeNn, OLeHMBaAEeTCs B HOMUHAaNbHOM cyMMe 06s3aTenbCTBa,
nognexauwero onnare ®ongom/ero YnpasnsitoLien KoMnaHUEN.

9.3.2. KpeguTtopckaas  3af0MMKEHHOCTb,  MoOAnexaiwaa  noraweHuto
OEHEeXHbIMW  cpeacTBamMu, CPOK WCMOMHEHUs KOTOpOM B MOMEHT
nepBoHavyanbHOro npu3HaHusa npesBbillaeTr 365 AHeW, oueHuBaeTca Mo
aMOpPTU3NPOBAHHOW CTOMMOCTM.

9.3.3. Pac4ét amMopTuU3MpOBaHHOMW CTOMMOCTU OCYLIEeCTBASeTCa Mo
doopmyne, ykazaHHou B nyHkTe 3.4.2 [Npasurn.

9.3.4. lNony4yeHHble npegonnaTtbl OLEHMBAKOTCA B CYMMeE MONYyYeHHbIX
[AEHEXHbIX CPeacTB.
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MpunoxeHwue 1
K NMpaBunam onpegeneHuns
CTOMMOCTMU YUCTbIX aKTUBOB

NMopsaaok pacyéTta AeHeXHbIX NOTOKOB obnuraumm ¢
HeonpeaenéHHbIM KyNnOHOM u/unu HoMMHanom B Gyayuiem B cnyvae
oTcyTCcTBUSA UeHbl 1 ypoBHA unu ueH HP[

[Mpn dopmupoBaHum rpacuka dyaywmx AeHEeXHbIX MOTOKOB YYUTbLIBAKOTCS
BCE JeHEXHble MOTOKN B MoralleHne OCHOBHOro Josra u KyrnoHHoro goxoga B
TEYEHME OXMOaeMoro cpoka obpatleHus.

Oxungaembln cpok obpalleHnsa ueHHon Bymaru onpepensietcs ¢ gatbl
pacyeTa crnpaBeanuMBonM CTOMMOCTM (He BKMo4Yas) 4O HauMmeHbllen u3 aar
(BKNtOYasn):

aatbl odepTbl, Onwkanwen K pate onpeaeneHns cnpaBeannBon
CTOMMOCTM (He BKItoYasa gaTty onpeaenieHnsa cnpasennueon ctonmocTu). [Mpu
3TOM MNpU Hanuuuu oepTbl, AaloLen IMUTEHTY NpaBo, a He 06A3aHHOCTb
Bblkyna, ®oHA BNpaBe OTKasaTbCH OT €€ MCMNOoSIb30BaHWUS, €Crin Yy HEero ectb
OCHOBaHWs npegnonaratb, 4YTO OSMWUTEHTOM oObnuraunum Takoe npaBo
NCNonNb30BaHO He ByaeT;

AaTbl MNOMHOro NorawleHust, NPegyCMoTPEHHOW YCNOBUSIMU BbINyCKa.

[Moa oaTon AEHEXHOro NOToKa NOHUMATCS:

NNaHoBble AaTbl OKOHYaHWA KyMOHHbIX NepuogoB M MepuonoB AN
YAaCTUYHOrO MOralleHnsi OCHOBHOMO Aofira B COOTBETCTBUM C YCNOBUSIMU
BbIMYCKa;

aata, OO KOTOpoOW onpedeneH OXuaaembld Cpok obpauleHna B
COOTBETCTBUW C YCITOBUSIMU BbIMYCKa.

[leHeXHble MOTOKW, BKMOYad KYyMOHHbIM [O0X04, pacCyYUTbIBAKOTCS B
COOTBETCTBUU C YCIOBUSIMM BbINyCKa.

[Mpn dopmmnpoBaHum rpadmka OEHEXHbIX MOTOKOB B LESSX pacyeTa
cnpaBenfiMBoOM CTOMMOCTM LEHHbIX Oymar ocyulecTBideTcsa nepecMoTp
ByayLLMX OEHEXHbIX MOTOKOB NPV HaNU4n1 o6HOBNEHHON nHdopMaLun®;

3. C y4yeToOM [OaHHOro ycrnoBua O pJaTte Hadarna npuMMeHeHusa paHee HEUIBECTHbIX
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O BeriMyYMHe CTaBKM KynoHa (4Nn4 LeHHbIX Bymar, no KOTOpbIM NPOLEHTHbIE
CTaBKM He onpefeneHbl Ha BeCb OXWOaembl CPoK obpalieHns) — HoBoe
3Ha4YeHWe CTaBKM KynoHa CYUTAeTCsl YCTaHOBMEHHbIM B AaTy ero
nyénukauum;

O BennymHe norawlaemon YacTu OCHOBHOrMo gonra (4nga ueHHbIX 6ymar, no
KOTOPbIM NPeAyCMOTPEHO YacCTUYHOE MOoralleHMe OCHOBHOroO [osfra, Ho
CYMMbl MOrallaemblX 4acTerl OCHOBHOrO Aofira He onpegeneHbl Ha BeCb
OXMOaeMblh CpPOK OOpalleHns1) — HOBble BENMYMHbI OCHOBHOrO Aosra
CUMTalOTCA YCTaHOBMEHHbLIMY B AaTy UX nybGnvkaummn®,

[Ana gonroBbIX LEHHbIX Gymar, MO KOTOPbIM NMPeayCMOTPEHO YacTUYHOE
noralleHne OCHOBHOrO A0Sra, HO BENWYMHbI NoraaemMoro OCHOBHOrO Aosra
He onpeaeneHbl Ha BECb CPOK obpalieHus, CyMMbl ByayuimMx OeHEXHbIX
MOTOKOB pPacCYMUTLIBAOTCA MCXOAA M3 OcCTaTka OCHOBHOrO gofra Ha gaty
pacyeTa, OMpeaenéHHoro C y4eToM BCEX paHee YCTaHOBMEHHbLIX CYMM
noralleHus.

Mo obnuraumam c nepemMeHHbIM KYrNnoHOM W/ vnn HOMUHaNOM AN OLUEHKU
6yﬂ,yI.IJ,MX OEeHEXHbIX NMOTOKOB, BEJIMYNHA KOTOPbIX HE ornpeaerneHa Ha MOMEHT
OLEHKHU, NCNOJIb3YITCA pa3finvyHble noaxodbl Anda AByX Clliy4vaesn:

® 10 BbII'IyCKy/SMVITeHTy HE NPOUCXOoONJ10 PE3KOro USAMeHeHnA KpeanTHoro
KayecCTBa,

® 10 BbII'IyCKy/SMVITeHTy nponcxogunsio pes3koe wuamMmeHeHme KpeamTHoro
KayecTBa.

[ns gonroBbiX LEHHbIX Gymar ¢ WMHOEKCMPYEMbIM HOMMUHAIIOM, €Cnn B
pPacyé€T BENMYMHbI HOMUHAaNa BKOYEHbl NEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE
3aBMCUT OT pelleHnss SMUTEHTA, HOMUHanNbHasi CTOMMOCTb PacCUYMTbIBAETCS
Ha AaTy KaX4oro AeHEeXHOro notoka Mcxogst U3 HOMUHanNbHOM CTOMMOCTU Ha
aaty onpegeneHust crnpaseanmeon  ctommoctu/ACI1, cpoka [Oo Aaathl

BENMUYMH (CTaBKM KynoHa, CYMMbl rOraliaemMoro OCHOBHOIO [ofra, 3a WCKMIYeHUeM
obnurauun ¢ MHAEKCUpPYyeMbIM HOMMHArIOM) BbIMOSNHSAETCA PacyET WHbIX MokKasaTernen,
npeaycMOTPEHHbIX HacTosLWMM [NpunoxeHeMm.

4. Mpun 3TOM NepecyeTy noanexar B T.4. BCe AeHEXHble NOTOKW, creayoLime 3a AaTom
OKOHYaHWsi COOTBETCTBYIOLLErO KYMOHHOTO nepuoda, MO  OKOHYaHMM  KOTOPOro
Npou3BOANTCS BhiMNfiaTa OCHOBHOMO Aonra.
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[IEHEXXHOTO  MOTOKA W MPOrHO3HOrO  3HayYeHus  UHdNaUMM  ans
COOTBETCTBYIOLLEro Nepuoaa.

[Ans [onroBbIX LEHHLIX ByMar ¢ MHOEKCUPYEMbIM HOMWHANoM, B pacyeT
BEINMYMNHbI KOTOPOrO BKIIOYEHbI NEPEMEHHbIE, 3HAaYEHME KOTOPbIX HE 3aBUCUT
OT peLleHNss SMUTEHTA, U MNpU 3TOM He NPeaycMOTpeHa ero amopTu3auus,
HOMMWHarnbHas CTOMMOCTb pPacCUYMTbiBAaeTCA Ha AaTy KaXdoro OeHEXHOro
noToka wucxoas W3 HOMWHaNbHOW CTOMMOCTW Ha pfaTy onpeaeneHus
cnpaBeannBoi CTOMMOCTU, CPOKa [10 AaThl IEHEXHOro NoToka U NPOrHO3HOro
3HaYeHMs1 MHPNAUMM A8 COOTBETCTBYIOLLEro neproaa no opmyre:

HOMWHAJI UH,,

= OKPYTI'JI (HOMHHAJ] UH, 1

Dp—Dy_
x (1 + [IPOTCHO3 UIIL,_,)” 365 2),

roe:

HOMHUHAJI UH,, — WCKOMOe 3HayeHue HOMMUHarma Ha pJaTty Kaxaoro
AEHEXHOro NoToKa;

HOMHUHAJI UH,,_; — BenuuyuMHa HOMMHana, paccyuTaHHaa Ha pJarty
NpeaLlecTBYOWEro AeHeXHOro mMnoToka, HO He paHee pJartbl pacyeTa
cnpaseanueon ctoumoctu/ICIT;

HOMHUHAJI UH, - BenuyMHa HOMMWHanNa Ha pJgaTty onpegeneHus
cnpaseanueon ctoumoctu/ICIT;

[TPOT'HO3 UIILl,,_; — NPOrHO3HOE 3Ha4YeHne UHMNAUNK, onpenesieHHoe Ha
AaTy npenLwecTBYOWEro AeHeXXHoro notoka (n-1).
[ns QOoNroBbIX LEHHbIX Bymar ¢ MHOEKCUMPYEMbIM HOMMHANOM, B pacyeT

BENMUYMHbI KOTOPOro BKITHOYEHbI MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT
OT pPeLleHnus 3MUTEHTa, U Npu 3TOM MNpeaycMOTpeHa €ero amopTusaums,
HOMWHaNbHad CTOMMOCTb PaCCYUTLIBAETCSA Ha OaTy KaXOoro [EeHEeXHOro
NoTOKa C Yy4YeTOM npeawecTBYOLWEro 4YacTUYHOro rnoraweHnss OCHOBHOrO
aonra no popmyne:
HOMMWHAJ UH',
= OKPYTJI(HOMWUHAJI UH,, X (1 — CYMM(Z10J1d AMOPT),,_,) ,2),
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roe:

HOMWHAJ UH',- BenuuMHa HOMWHana C y4eToM €ro amoptmsaumm -
MCKOMOE 3Ha4yeHue HOoMUWHana Ha faTy Kaxdoro [OeHeXHOro rnoTtoka 3a
BbIYETOM YaCTUYHOro MoralleHnUss OCHOBHOro fosfira ¢ AaTbl pas3MelleHus
BbiMycka (He BKI4Yaa 4YaCTUYHOE noralleHne OCHOBHOro [ofira B cocTaBe
AEHEeXHOro noToka n);

HOMWHAJI UH,,- BenuyMHa HoMuHana 6e3 ydyeta ero amopTtusauuum -
3Ha4yeHue, paccyMTaHHOe Ha AaTy COOTBETCTBYHOLLEro AeHEXHOro notoka no
dopmyne 0e3 yyeTa 4YaCTUYHOro noralleHWs OCHOBHOro fJonra ¢ AaThbl
pasMeLleHns Bbifycka (C y4eTOM WHAEKCUPOBaHUS BENUYUHBbI HOMUHana,
YCTaHOBNEHHOW Ha AaTy pa3MeLleHNs BbinycKa);

CYMM(0Jid AMOPT),_;- cymMma pJonerM 4acTUYHOro  noralleHus
HOMMHarna ¢ gatbl pasMelleHna Bbinycka A0 AaTbl AEHEXHOro notoka n (He
BKNOYaA A0 YaCTUYHOro MoralleHuss HoMuMHana B COCTaBe [EHEXHOro
noToka n).

B pacyeT cymMmbl OeHEeXHOro rnotoka BKMNKOYaeTcsa CyMmMa 4acTU4YHOro
noraweHUs OCHOBHOro [fonra, ecnu OHO npedyCMOTPEHO YCIOBUAMMU
BbiMyCKa B 4aTy OEHEXHOro NoToka, paccyntaHHasa no popmyne:

CYMMA AMOPT,,

= max (OKPYTJI(HOMUHAJI

x 10Jid AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x 10JId AMOPT,, ,2))

roe:

CYMMA AMOPT,- nckomaa BenuynHa 4actu4yHoOro norawleHmss HomuHana
B 4aTy COOTBETCTBYHIOLLErO AEHEXHOro NOTOKa;

HOMWHAJI UH,,- BenuyMHa HoMuHana 6e3 y4yeta ero amopTu3auuum -
3Ha4yeHue, paccyMTaHHOe Ha AaTy COOTBETCTBYIOLLEro AEeHEXHOro notoka no
dopmyrie 6e3 yyeTa 4acTUYHOrO noralleHuUs OCHOBHOro fosnra c Aathbl
pasMelleHns BbifMycka (T.e. TOSIbKO C Y4eTOM WHOEKCUPOBAHWUSA BeESTMYUHBI
HOMMWHara, yCTaHOBMEHHOM Ha JaTy pa3MeLLeHus BbliMycKa);

HOMHWHAJI - BenuuMHa HOMMHanNa Ha gaTy pa3melleHuns Bbinycka (6es
yyeTa uHaekcauum n amopTtusaumn);
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A0JId AMOPT,, - pgona 4acTUYHOro norawweHus HOMWHana B pJarty
AEHEeXHOoro noToka n.

1. Mo ebinycKky/3amumeHmMy He npPoucxoousio Pe3Ko20 U3MeHEeHUSs
KpedumHo20 Ka4yecmaea.

1.1. Metogbl nporHo3a WML, ykasaHHble HWXe, TMPUMEHAIOTCA B
nepapxm4eckom nopsake.

1.1.1. ing  npOrHo3HbiXx 3HadyeHun wHpnauum (MPOMTHO3  WTL)
NCNONb3yeTCs 3HaYeHne «BMEHEHHOM» MHNAaunn (ganee takke — BUIL,
INF).

[ns Bcex neproaoBs, AaTa Havana KoTopblx He npesbliwaeT 2023 rog (rog
noraweHnus Bbinycka OP3 52001RMFS), B kayectBe nporHosa WHNAUUK
NCMONb3yeTCs 3HayYeHne «BMEHEHHOM» MWHpNaumn gnsa Boinycka O3
52001RMFS, paccuutaHHoe no dopmyrne (1) kak pasHuua mexgy CraBkown
KBl B TO4YKe, COOTBETCTBYKOLLIEN CPOKY A0 noraweHuss Bbinycka O3
52001RMFS, u cpeaHeB3BELLEHHOW OOXOAHOCTLKD K MOralleHul0 3TOro Xe
Bblnycka:

INF<y023 = KBlls2001 — YTMs2001, (1)
[na Bcex nepnogos, Ha4YnHaowWmxcsa B npomexyTtke ¢ 2024r. no 2028r.
(BkMO4ada), B Ka4yecTBe MNporHosa WHMASUMM WUCMONb3YeTCss 3HayeHue,

paccuntaHHoe no dopmyne (2), uMcxoas W3 3HAYEHUA «BMEHEHHOM»
nHpnsauum seinyckos OP3 52001RMFS n 52002RMFS:

INF2024—2028

ts2002-ts2001 [(1 4+ INF. 100)ts2002
= OKPYTJI j( <2023/100) —1|,4 | 100,

(1 + INF<p023/100)%s2001

(2)
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roe:
INF<3028 = Kblls2002 — YT Ms2002, (3)

INF<y9,3 — 3HayeHMe «BMEHEHHOM» WHMNAUMM ans Bbinycka O3
52001RMFS, paccuutaHHoe no copmyrne (1) ¢ TOYHOCTbIO 40 2
3HaKoB rocrie 3andaTton — pesynbtart pacdérta no dopmyne (1)
COOTBETCTBYET 3HAYEHMUIO B NPOLIEHTAX;

INF<y0,5 — 3HayeHMe «BMEHEHHOM» WHMNAUMM ans Bbinycka O3
52002RMFS, paccuutaHHoe no dpopmyne (3) ¢ TOYHOCTbIO A0 2
3HaKoB MocCrie 3anaTon — pesynbTaT pacyeta no dgopmyne (3)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

tso001s ts2002 — 3HAYEHWE CpefHEeB3BELUEHHOro CpoKa A0 MoraleHus
BoinyckoB O®P3 52001RMFS, 52002RMFS, paccuutaHHoe B
rogax ¢ TOMHOCTbLIO A0 4-X (YeTbipex) 3HAKOB MOCIe 3ansiTou;

KBb/l5,001, KB 52002 — 3Ha4eHne CtaBkun KB B To4ke, COOTBETCTBYHOLLEN
CpedHeB3BELLEHHOMY CpPOKYy [0 noraweHus BbinyckoB O3
52001RMFS, 52002RMFS;

YTMs5001, YTMsy002, — Cp€AHEB3BeLWlEeHHasa OOXOAHOCTb K MnorawleHuto
BoinyckoB O®P3 52001RMFS, 52002RMFS Ha paTy oOueHKM,
nyonukyemaa MockoBcKkon BUpxen.

[Mpn BbINONHEHUU pacdeTa INF,p,4_2028 3HA4YEHUSA NokasaTtenien INF., 3,
INF<,28, KOTOPbIE B pe3yrnbTate ux pacdeta no gopmynam (1), (3) aBnsatoTcs
3Ha4YeHUsMM B NpoLEeHTax, NepeBOAsTCA B 3HA4YeHUs B JONAX eauHuLbI
(nyTem geneHuns kaxgoro n3 HMx Ha 100 - 4TO SBHO OTpaxeHo B hopmyrne
(2)). PesynbtaTr pacdéTta no ¢opmyne (2) cOOTBETCTBYET 3HAYEHUIO B
NpoLeHTax, OKPYrrEHHOMY [0 2 3HaKOB Mocre 3ansaToun.

[na Bcex nepnoaos, HaYMHarLwmnxcs B npomexyTtke ¢ 2029 roga no 2030
rog (Bknw4yasi), B KayeCcTBe MporHo3a MHMISUMM UCnosb3yeTcs 3HaveHue,
paccyMTaHHoe No phopmyre, ncxoaa M3 3Had4eHUn «BMEHEHHOW» MHMIauum
BbinyckoB OP3 52002RMFS n 52003RMFS:
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INF2029—2030

OKPYTI t52003-t52002 (1 + INFS2030/100)t52003 N
— (1 + INF.y0,5/100)%s2002 ’

x 100,
INF<3030 = KBl52003 — YTMs2003,

roe:

INF<5030 - 3HayeHue «BMEHEHHOW» WHMAUUM Ona BbliMycka
O3 52003RMFS, paccuutaHHoe no dopmyne (e) ¢
TOYHOCTbLIO O 2 3HAKOB Mocre 3anAaTou — pesynbTaT
pacyeTa no opmyrne (e) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts2003 - 3HayeHne cpeHEB3BELLEHHOro cpoka 40 noralleHus
Boinycka 52003RMFS, paccuuMtaHHoe B rogax cC
TOYHOCTbIO 10 4-X (YeTblpex) 3HAKOB Mocrie 3ansiTou;

KB/l55003 - 3HavyeHue CtaBkn KB[ B TOYKe, COOTBETCTBYOLLEN
CpefHeB3BEeLIeHHOMY CPOKYy OO0 MnoraweHus BblMycka
O3 52003RMFS;

YTMcz5003 - CcpefHeB3BelleHHasa [OOXOA4HOCTb K norawleHuio
Boinycka O®3 52003RMFS Ha paty OUueHKM,
nyoénukyemaa MockoBcKkon BUpxen.

[ns nepuogoB HaunHas ¢ 2031 roga npu OTCYTCTBUN COOTBETCTBYHOLLMNX
BbinyckoB O®3 NporHo3 CTpouTcs B COOTBETCTBMM C NOPSAKOM, ONMUCaHHBLIM B
n.1.1.2-1.1.4.

1.1.2. Mpn  Hanuuum nporHoza MOP no 6asoBoMmy nokasaTtento,
ncrnonb3yemMomy Ang onpegeneHus BenuynHel KynoHa (Hanpumep, WML,
BENMWYMHbI  KYNMOHOB Ha CPOKM, uMmewwuneca B nporHose MOP,
paccuYnTbIBAOTCA HA OCHOBAHUW AaHHbIX nporHo3a M3P. Ecnu nporHo3 MOP
MMeeTCHd He Ha BeCb MNepuod, TO OCTaBLUMECH KYMOHbI onpeaendlTcd no
MeTo4aM, YKasaHHbIM HUXeE.
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1.1.3. lMpn Hannunm xoTa Bbl OOHOroO BbiMyCKa aHanornvHbiX obrivrauum
(CpOK, 06BEM BbIMycKa) TOro e 3MUTEHTA, NO KOTOPbIM Ha AaTy OLEHKU eCTb
LeHa aKTUBHOIO pblHKa, ANs1 pacyYéTa BENMYMHbBI KYMOHOB LeHa NpUHMMaeTcs
paBHOW LeHe, Aatolen AOXOAHOCTb Mo aHanorMyHbiM obnurauusam. B uensax
pacyéTa BEeNUYMHbI KaXaoro OTAenbHOro  Oyayuwlero  KyrnoHa  OHMU
NPUHUMAKOTCA paBHbIMM Ha BEeCb HeEONpeaenéHHbI OocCTaBWUUCA [0
noraweHnss nepuon. B cnyvyae Hanuuma ©Oonee ogHOro  BblMycka
aHanornyHbIx obnurauum Toro e aMuTeHTa (OANHAKOBLIM CPOK U OOBLEM), MO
KOTOpPbIM Ha AaTy OUEeHKM eCTb LeHa aKTUMBHOrO pblHKa, ONs pacyéTta
BENMMYMHbI KYMOHOB LEeHa MpUHUMaeTCa paBHOW CpefHEN LeHe Takux
BbIMYCKOB.

1.1.4. I'Ipm OTCYTCTBUN LUEHbl aKTUBHOIO pblHKa A4 aHalormyHbiX
obnurayMn TOro e 3MUTeHTa ncnosmnb3dyetTcd noaxoa CoOXpaHeHUd
KpeauTHOro crnpaga.

Ecnn ueHa akTMBHOro pblHKa MO AaHHow obnuraumm morna ObITb
onpeneneHa He 6onee 4Yem 1 (oguH) Mecsily Hasad, TO Ha KaXabl OEHb C
onpenenseMon  LUEHOMW pacCuMTbiBaeTCA  pasHMua CTaBOK  Mexay
AOXOOHOCTbIO K NMoralleHunto no gaHHom obnurauum u ctaBskon B G-KpnBOW Mo
O®3 Ha cpok, paBHbin Awopaumm obnuraumn. Cnpag onpenensietcsa Kak
cpedHee 3HadYeHue Mmexay I3TMMK pasHuuamun. [Ona pacyéTta BeMYMHbI
HEN3BECTHbIX KYNMOHOB LiEHa MPUHUMAETCA paBHOW LeHe, [arollen
AOXOOHOCTb, paBHyto (r+Spread) Ha gaTy OUEHKN, rae:

I — CTaBka KpMBOW BEeCKYyMOHHOM A0X0A4HOCTU pbiHKa OP3 (G-kpuBas),
Spread — cpegHun cnpag.

Ecnu ueHa akTMBHOro pbiHka obnuraunn He morna ObiTb onpegeneHa He
bonee yem 1 mecsdy Hasag, TO B KA4eCTBE KPeaUTHOro cnpaaa npuHMmaeTcs
YCPEAHEHHbIN KpeOUTHbIN CNp34 3a OAWH Mecsl He Gonee 4yeMm no TpEMm
apyrmm - obnuraumsiM  TOro Xe 9OMUTEeHTa C Haubonee ONU3KMMK K
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oueHuBaemomMy  Awopauusmu.  KpeauTHelt  cnpag
aHanorn4yHo NopsAKy, onMcaHHoOMy B npeabiayllem absate.

paccHnTbiBaeTCA

Ecnn amuteHT He umeeT gpyrux obnurauuin, MerLmnx UeHy akTUBHOro
pblHKA B TeyeHue npeabigyliero mecsua, TO ANS OUEHKA HEeU3BECTHbIX
KYNOHOB MPUMEHSAETCA NOLXOL «3LLUENTOHOBY» KPeAUTHOro pucka no pemTuHry
aMuTeHTa. [Ona pacyéta BefiMYMHblI HEU3BECTHbLIX KYNMOHOB MNPUMEHSETCS
dopmyna npmBegEHHON CTOMMOCTWU, B KoTopou ueHa (PV) npuHumaeTcs
paBHOM OGnwmxkanwen ueHe, onpeneneHHoOM MO LEeHEe aKTUBHOro pbliHKa Ha
WHTepBane He bonee, Yyem 1 (oanH) MecsL € AaTtbl OLEHKN. Ecrnn Takon LeHbl

HET, TO B KayeCTBe€ LEHbl TMpUMeHAEeTCA chnpaBeanmBad CTOMMOCTb Ha

npeawecTByOLLYHO aarty. B Ka4vyecTBe CTaBKU OUNCKOHTUPOBAHUA
ncnonb3dyetTcd OOXOAHOCTb NO COOTBETCTByOLLEMY WHOEKCY obnuraumn,
cooTBETCTBYOLLEMY pel‘/’ITI/IHFOBOI‘/’I rpynne, K KOTOpOIZ OTHOCUTCHA

oLeHMBaemas obnuraums.

B 3aBUCMMOCTM OT KpeguUTHOro perTuHra y BbifycKka AOSITOBOW LIEHHOM
Bymarn (KpeguTHbI PeuTUHI B BanTe HOMWHana), a B Cryyae e€ro
OTCYTCTBUSI — PENTUHra 3SMUTEHTa WM NopyyvnuTens (rapaHTta) OOnroBow
LleHHOM Bymaru, gonrosas LeHHas 6ymara moxeT 6bITb OTHeceHa K O4HON 13
YeTbIPEX PEeuTUHrosbiX rpynn. [lpn HanUM4YnMM HECKONbKUX PEUTUHIOB
Bolbupaetca HaumbonblMin N3 UMEKLWMXCA  aKTyamnbHbIX  KPeaAUTHbIX
PENTMHIOB. ECnn nopyyYnTenbCTBO MO BbIMYCKY OOMTOBOM LiEHHOW 6Gymaru
obecrneymBaeT WUCMNONHeEHWe o00s3aTenbCTB B MNOSIHOM O6bEME U (Unn)
rapaHTMsa BblgaHa Ha CyMMY HOMMHAlIbHOM CTOMMOCTM W MNPOLEHTOB MO
TakMM [JOMroBblM UeHHbIM 6ymaram, TO BblOMpaeTca Hambonbwnn U3
NMEIOLLMXCSA aKTyasribHbIX KPEOUTHbIX PEWTUHIOB BblMyCKa AOSITOBOW LEHHOWM
Bymaru n nopy4ntens (rapaHta).

Moody's S&P Fitch o
AkcnepT PentnHroBsas
AKPA MexayHap. | MexayHap. | MexayHap.
PA rpynna
WKana WwKana WKana
Baalwn BBB+ u BBB+ u PentuHrosas
BbllLE BbllUE BbllUE rpynna |
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Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:l/jAAA* : Ba1 BB+ BB+
AA-(RV) PentuHrosas
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB- PentuHrosas
BB+(RU) (UBB+ B2 B B rpynna lli
BB(RU) ruBB B3 B- B-
Bonee HU3KNA PENTUHT / PEUTUHI OTCYTCTBYET PentuHrosas
P P y y rpynna IV

e PentunHrosas rpynna |
NHpekc kopnopaTtmBHblix obnurauun (1-3 roga, pentuHr = BBB-),
Tukep — RUCBICPBBB3Y;

e PentnHrosasa rpynna |l
NHpekc kopnopaTtmBHblx obnurauyun (1-3 roga, BB- <pentuHr < BBB-),
Tukep — RUCBICPBB3Y;

e PentnHrosasa rpynna lll
NHpekc kopnopaTtmBHblix obnurauun (1-3 roga, B- < pentuHr < BB-),
Tukep — RUCBICPB3Y;

e PentnHrosasa rpynna IV
Bbibupaetca MHOekC B 3aBMCMMOCTM OT KOTUPOBASIbHOMO YPOBHS, B
KOTOpbI/ BXOOAUT Aonroeasi LeHHasa bymara: Haekc KoTupoBarbHbIX fIUCTOB

(koTnpoBarbHbIN

(koTupoBarsibHbIN YPOBEHDb 3),
Tukep — RUCBICPLZ;

ypoBeHb 2) unu WHOEeKC KOTUpoBasbHbIX  JINCTOB
Tvkep — RUCBICPLS3.
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1.2. MporHo3npoBaHWe MPOLEHTHbIX CTaBOK ANA LEeHHbIX Oymar,
NOTOKM MO KOTOPbIM 3aBUCAT OT (g-curve, Ha OCHoBe opBapAHbIX
ctaBoK (MeToamka npumMmeHuMa TOJSILKO B Clly4yae, €Cfiu OMNMUCaHHbIN
nopsAoK onpedereHUs KynoHa B MeToAMKE  COOTBETCTBYeT
3MUCCUOHHbIM AOKYMEHTaMm).

a)B cootBeTCcTBMM C YyCNOBUAMWU BbiMyCKa pacCyYUTbiBAETCS MPOrHo3Has
[ata onpefeneHns CTaBku Ans i-oro KyrnoHHoro nepuoaa (dyyy)-

b)Ha ocHoBe [aHHbIX 3MWUCCUMOHHBLIX [OOKYMEHTOB ornpenensercs

cdopBapaHas aata ans i-ro KynoHHoro nepuoaa:
date; = dyyy + d; (11.2.6.4A.1),

roe:

date;; — opsapgHas [aTta, ucnonb3dyemas AnA  onpeaeneHus
MPOrHO3HOW CTaBKMU i-r0 KyrnoHa;

dyyn — AATa OnpeaeneHuns KynoHa, paccuntaHHas B COOTBETCTBMM C N.1;

d; — cpok ana G-curve B rogax, UCMonb3yeMblit AN onpeaeneHns CTaBku
i-ro  KynoHHOro nepuvoga B COOTBETCTBUM C  YCMOBUSMM  BbIMycKa
(dbopBapaHas Touka.

c)Onsa i-ro KynoHHoOro nepuoga paccyntbiBaeTcs popBapAHbIA CPOK ANS
onpeneneHns KynoHa (t; , B rogax) Ha AaTy OLEHKU:

__ (dgyn—date
= (2222 (11.2.6.4A.2),

roe:
t; — dopBapaHbIn CPOK ONSA onpeaeneHust KynoHa (B kayectse 6asbl
pacyeTa ucnonbayetcs 365 gHen);
dyyn — AATa ONpPeaeneHs KyrnoHa, paccyMTaHHas B COOTBETCTBMM C .1,

date — gaTta OLEHKN.
d)PopBapgHoe 3HayeHne cTaBku (f;) AnNsa i-ro KynoHHoro nepuoga
onpegensieTca no opmyne:

1

gt

a4
fi="aeom ‘ —1(11.2.6.4A.3),

roe:
f; — bopBapaHoe 3Ha4YeHne CTaBKM i-ro JEHEXHOro NnoToka;
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gri — 3HayeHue cnotoBor G-KpMBOM Ha [OaTty OLUEHKM Ha cpoke,
COOTBETCTBYIOLLEN B (hopBapAHOMN AaTe (dates; — date);

t; - oopBapAHbLIN CPOK AN onpeaeneHuns i-ro KYnoHHoOro nepuoga B rogax
(B kayecTBe Dasbl pacyeTa ucnonbadyeTtcsa 365 aoHen);

d; — cpok gna G-curve B rogax, UCnosib3yemMblin A51s onpegerieHns CTaBku
I-ro KynoHHoro nepuoga; (popsapaHas Toyka);

G; — 3HayeHne G-kpmBOW B NpOLEHTaXx, onpeAeneéHHoe Ha aaty (dyyy)..

e)PaccuntaHHble  (popBapaHble  3HAYeHUs]  MNPOLIEHTHbIX  CTaBOK
KOPPEKTUPYHOTCSA B COOTBETCTBUN C YCITOBUAMM BblMycKa.

1.3. MporHo3npoBaHue MPOLEHTHbIX CTaBOK AN LEeHHbIX Oymar,
NOTOKW MO KOTOPbIM 3aBUCST OT UHbIX NepeMeHHbIX, OCYLLeCTBNAETCS B
COOTBETCTBUM C NnoaxonamMu, onmcaHHbimm B n. 1.1.2 -1.1.4.

2. Mo 3amumenmy/obnuzayuu npoucxodusio pe3Koe U3MeHeHue
KpedumHo20 Kayecmea.

2.1. Ecnun npon3owsio ynyduweHumne KpeaduTHOro KadectBa B ClieaCTBUK
MOKYMKN 3SMUTEHTA KoMmnaHnen c 6onbLien erﬂ,VITOCI'IOCO6HOCTbI-O (6onee
BbICOKUM peVITMHFOM), TO Tnpu onpeageneHnn HEU3IBECTHbIX KYNOHOB B
nopagke, ornnMcaHHomMm B 1. 1, B Ka4yecTBe aHanorn4vHbIxX BbIlMyCKOB
NCMNoJ1b3YyHTCA obnuraumm KOMMNaHUN-NOKynaTens.

2.2. Ecnn npousowno yxygweHue KpeauTHOro kadectBa (CHWXKEHUe
PENTUHIra, KOpPnopaTuBHbIM KOHMMUKT, 3HAYMMbIE MNPETEH3UN KOHTPAareHToB
MM FTOCYQapCTBEHHbIX OpraHoB M T.M.), TO ONPenensitTCca aHanornyHble
cutyauum ¢ ApyruMu amMuTeHTamm B npownom. B kadectBe 6asbl gns
onpeneneHns OOXOAHOCTU ANA pacyé€Tta BennYMHbl HEM3BECTHbIX KYMNOHOB
MCNOSIb3yeTCsd OTHOCUTESbHBIM POCT cnpdga MNoABEPrHyBLUErocd CTpeccy
9MUTEHTA B MNPOLUSIOM, YMHOXEHHbIN Ha KPEeOWUTHbIA Crp3g OLeHMBaeMoro
9MUTEHTA 4O MOMEHTa CTPECCOBOro cobbiTus. OTHOCUTENBHBLIN POCT CNpaaa
paccyMTbiBaeTCs Kak OTHowleHune cpegHero cnpaga 3a 10 (mecatb) oHen c
MOMEHTa CTPECCOBOro CobObITUA K Crnp3gy A0 cTpeccoBoro cobbitus. [Npu
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9TOM B Te€YeHMe YKasaHHbIX OEeCATU OAHeW OOIMKHO OblTb He MeHee 5 (nATwn)
AHeW, Ha KoTopble MO pes3ynbTataM TOProB eCTb LEeHbl, UCNOofb3yeMble A4
OLIEHKN Ha aKTMBHOM pblHKe. B criyyae ecnu Takux gHen meHee nsatu, To Ans
pacyéTa OTHOCUTENbHOro CNpaga UCMoNb3yTCS NepBble Takue NsaTb AHEWN.

2.3. Pe3koe u3MeHeHWe KpeOouUTHOro kadecTBa MOXET NpusHaBaTbCsa B
crieqQylomx cny4yasx (BknoYasi, Ho He orpaHMYMBasCh):

e CH/KEHME/POCT PENTUHIa BblMyCKa/aMUTEHTA;

e PNOOpPETEHNE IMUTEHTA KOMMAHMENW C 0Oofiee  BbICOKUM/HU3KUM
KpeauTHbIM KayecTBoM (6oriee BbICOKUM/HU3KUM PENTUHIOM);

e BKIMIOYEHNE IMUTEHTA B CAHKLUWUOHHbLIN CMUCOK;

® CEpbE3HbIN KOpPNopaTUBHbLIN KOHMJINKT;

e 3HAYUTENbHbIE TMPETEH3UM KOHTPAreHTOB WM ToCyAapCTBEHHbIX
OpraHos.
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MpunoxeHue 2
K NMpaBunam onpegeneHuns
CTOMMOCTMU YUCTbIX aKTUBOB

NOPAAOOK OLLEHKU KPEAUTHbLIX YBbITKOB B LIENIAX
®OPMUPOBAHUA PE3EPBA NOA4 OBECUEHEHUE U
KOPPEKTUPOBKU CTOMMOCTU AKTUBA

[Mpy BO3HMKHOBEHNKN COBLITUSA, BeayLero K obecueHeHnto:

e N0 aKkTMBam, Y4YUTbIBAEMbIM NO aMOPTU3INPOBAHHOM CTOMMOCTMH,
onpeaendaeTcsa cymma ybbiTka oT obecueHeHna n popmupyeTca peseps noj,
obecueHeHue;

e MO akTMBam, OLUEHMBaAEMbIM NO  COpaBeasiIMBOM  CTOMMOCTMH,
cnpaBefnunBasi CTOMMOCTb OnpeaenseTcs ¢ y4E€TOM KOPPEKTUPOBKMN.

BennunHa pesepsa noa obecLeHeHNe OLEHUBAETCA KaK pasHuua mexagy
6anaHCOBOW CTOMMOCTbLIO aKTMBa M MPUBEOEHHON CTOMMOCTBID PaCYETHbIX
Byoylmnx MNOTOKOB [EHEXHbIX CpencTB (MCKnoyas 6yaylwiune KpeauTHble
ybbITKWM, KOTOpble He  OblnnM  MOHeCeHbl), AUCKOHTUPOBAHHOW  NO
nepsBoHavanbHOM 3PPEKTUBHON CTaBKe MpoLEeHTa No oMHAHCOBOMY aKTUBY
(T.e. 9(pheKkTMBHOMN CTaBKe MPOLIEHTa pacCYMTaHHOW Npu nepBoHa4YaribHOM
NPU3HaHUN).

Cobbimusi, eedyuwue K 0b6ecueHeHUo:

— CHWXEeHune penTuHra aMmuTeHTa/aedbutopa/kpeamuTHoOM
opraHmnsaunn/GaHka HxKe perTUHroBomn rpynnol I, ykazaHHon B [punoxeHum
1 Kk MNpaBunam, (3a MUCKIOYEHNEM Cry4vyaeB, eCnu NepBoHaYanbHbI PEATUHT
amuTeHTa/gebutopa/kpeantHon opraHmnsaunmn/6aHka Obin HUXKE PENTUHIOBOM
rpynnsl 1), NGO OT3bIB PENTUHTA;

— CYLLLECTBEHHOE yXy[weHue (QUHAHCOBOIO MOMOXEHUA (CHUXEHue
CTOMMOCTM YUCTbIX aKTUBOB Aebutopa/kpegutHon opraHmsaummn/6aHka bonee
yeM Ha 25 %) pebutopal/kpeguTtHon opraHusaumn/6aHka, oTpasuBLUMECH B
AOCTYMNHON (PMHAHCOBOM OTYETHOCTH;
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— othyymanbHoe onybnukoBaHWe peLlleHUss O Hadvane MNpUMEHeHUs K
aMuTeHTy/gebutopy npoueagyp ©OaHKpoTCcTBAa — CO AHA OnNybnukoBaHus
coolOLeHna 0o gaTbl, NpeawecTByoWwen gate onybrnnkoBaHUst coobLeHUs
006 OKOHYaHUM NPUMEHEHUS Npoueayp 6aHKPOTCTBA;

— onybnunkoBaHUs B COOTBETCTBUM C peeparnbHbIMU 3aKOHAaMW U UHbIMU
HOpMaTUBHbLIMW NPaBoBbIMK akTaMmn Poccunnckon depepaumm nHgpopmaunm o
NPOCPOYKE WCMOSNMHEHUA 3MUTEHTOM o0bs3aTenbCcTBa MO BbiNnaTe goxofa
bonee yem Ha 7 paboumnx aHewu;

— OT3bIB (@HHYNMPOBAHME) Y KOHTpareHTa JIMLEeH3UN Ha OCyLleCTBIIEHNe
OCHOBHOrO BMa AeATenbHOCTN.

YKa3zaHHble COObITUS OTCNEXMBAKTCA HA OCHOBaHMM MHGOpPMaLmK,
ony6nukoBaHHOW B cneayoLmx AOCTYNHbIX MCTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://lwww.moex.com/;

— https://'www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— oomumanbHbIN CanUT KOHTpPareHTa;

— cepBuUC npegocTaBneHuss OyxranTepckon (rogoBOW)  OTYETHOCTU
PoccrtaTta — http://www.gks.ru/accounting_report;

— AOKYMEHTbI, Nony4eHHble oT PoHaa/Ynpasnsatowen KoMnaHuu.

[Mpn Hanmuunu ykasaHHOM BbllWe WHGOpMauMM O npeanonaraemMblx
KpeOUTHbIX pUCKax, ANs KOPPEKTUPOBKM CNpaBeasiuBoO CTOMMOCTW akTUBOB U
onpedeneHns BenWYUHbl pe3epBa nog obecueHeHue  UCMOoNb3yeTcs
MeToguMKa OLEHKM KpeaUTHOro pMcKa KOHTpareHTa.

Ecnn Ha MOMEHT BbiBNeHUs cobbiTus, Begywero K obecueHeHuo, Yy
aKTMBa mMmeeTcs obecneyeHne, NopsaoK OLEHKM KOTOPOro onpenensietca B
[MpaBunax onpegenexHnsa CHA, Ha Becb nnu GonblIMn pasmep, YeMm pasmep
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http://www.gks.ru/accounting_report

akTmBa (B BMAE 3anora, NnopyunTenbCcTBa, rapaHTun, obsizatenbcTBa TPETbUX
nnuY, OMUMOHHBLIX COrnaweHun u T.n.), TO B 3TOM Cllydae KOPPEKTUPOBKA
cnpaBeasinBon CTOMMOCTU 0B6ecnevyeHHOoro akTmea He NPOUCXoaunT.

B cnyyae (pakTMyeckon npocpouKM  noraweHuma  gedbutopckomn
3a0JKEHHOCTU aKkTuB obecueHMBaeTCa UCXOAS M3 Cpoka MNPOCPOYKU, C
YYETOM KPEeOUTHOro pucka KOHKpeTHoro gebutopa. Pacyér obecueHeHud
AOMMKEH OCHOBbIBATbCA Ha CTAaTUCTUYECKUX AaHHbIX, MOATBEPXKAALLINX
creneHb obecueHeHus, B 3aBMCMMOCTU OT CPOKa MPOCPOYKKU, KPeauTHOro
KayecTBa gebutopa n oXXugaeMblX K MONYHEHUIO AEeHEXHbIX MOTOKOB.

HMN®  "MpodeccrnoHanbHbIN" 000 "COK "lEpanHT"
(AO) EcaynkoBa TatbssHa CraHucnaBoBHa
3BepeB HOpunm  AnekcaHapoBud 24.12.2020 15:34:58
24.12.2020 15:17:28




METOOUKA OLEHKU KPEOUTHOIO PUCKA KOHTPAIEHTA

1. Llenn v onpepeneHus

Hactoswaa wmetoguka cnyxuT Aans  oueHkn KpeguTHoro pwucka
KOHTpareHTa, B TOM YMCre npu pasMmeLLeHnn JeHeXHbIX CpeacTB B 4eno3unTbl
N Ha cYeTa C YCITIOBMEM HECHMXKAEMOro octaTka B KpeQUTHbIX OpraHuM3auusx.

KpedumHbili puck — PpPUCK BO3HMKHOBEHUS YObITKa BCreacTeme
HEUCMNONHEHNA KOHTpareHToM o065a3aTenbCTB MO AOroBopy, a Takke
Heonnatbl  KOHTpPaAreHToOM  OCHOBHOrO  gonra  wu/vnu  NpOLEHTOB,
NPUYNTAIOLLNXCS B YCTAHOBEHHbIN JOrOBOPOM CPOK.

KpedumHnblil peimuHa — MHEHNE HEe3aBMCUMOro PENTUHIOBOrO areHTCTBa
O CMNOCOBHOCTU PENTUHTYEMOro Imua MUCNOSMHATL MNPUHATbIE Ha cebs
domHaHcoBble obs3aTtenbcTBa (0 ero KpeamtocnocobHoCTH, (OMHAHCOBOW
HaQE&XHOCTU, PMHAHCOBOMN YCTONYMBOCTHN), BblpaXkeHHbIM C UCNOSIb30BaHNEM
PENTUHIOBOW KaTeropum rno onpegeneHHon peuTuHroBon wkane. B uensax
NMPUMEHEHNST HACTOALEN METOAUKUM WCMONb3YTCA PEUTUMHIN CReayroLmnx
PENTUHIOBbLIX areHTCTB:

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

— AHanutndeckoe KpeautHoe PentuHrosoe AreHtcteo (AKPA);

— PentnHroBoe areHTcTBO RAEX («3kcnepT PAy).

2. MeToAbl OLLEHKN KpeaUTHOro p1ucka

YUéT KpeamTHOro pucka npu onpeneneHun crnpaBeafiMBon CTOUMOCTU
OCYLLIECTBIIAETCA OAHUM M3 Cneaywmx MeTo0B:

Meton 1. CnpaBeanuBass CTOMMOCTb akTUBa, MNPU BO3HMKHOBEHMUN
npu3HakoB obecueHeHns (3a WCKIOYEHNEM aKTUYECKOM MPOCPOYKN),
onpegendeTcsa no Metoay nNpuBe4EHHOM CTOMMOCTM OyaylumMxX AEeHEXHbIX
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MOTOKOB, YYWUTbIBAs KPEAWUTHbIE PUCKM 4Yepe3 KOPPEKTUPOBKY CTaBKM

ONCKOHTUPOBAHUA.
N

i
PVaer = D,,/365
(1 + 7y + PD % LGD)"n
n=1
roe:
PV4ey —  cCNpaBegnmBas  CTOMMOCTb  obecueHeHHOro  akTuea
(obsa3aTenbCcTBA);
N — KONnMMYyecTBO [AeHEeXHbIX MOTOKOB [0 AaTtbl noraweHusa akTtuea

(obsa3aTenbcTBa), HAYUMHasA ¢ aatbl onpegeneHna CHA;
P, — CymMMa n-0ro AeHEeXHOro NoToka (NPOLEHTbI M OCHOBHasi CyMma);

N — TMOPSAKOBbIA HOMEP [OEHEXHOro noToka, HavnMHas C  Aartbl
onpegeneHust CHA;

D,, — Konn4yectBO AHen oOT patbl onpegeneHna CYA go gatbl n-oro
JEHEXHOro NoToKa;
Tn(f) — KINtOYEBas cTaBka Banka Poccuu;

PD (Probability of Default, BeposTHOoCTb gedponta) — BEpPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYeHMEe HEKOTOpPOro cpoka MOXeT OkKa3aTbCsa B
cocTtosiHun geconTa;

LGD (Loss Given Default, notepn npu 6aHkpoTCTBE) — 4ONS OT CYMMbI,
NOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpasi MOXET OblTb NOTEPSsIHA B criyyae
aedonTa KOHTpareHTa.

[Mpasuna onpegenernust PD n LGD onucaHbl B N.3 HacToswen Metogumku.

Metoa 2. CnpaBegnuBas CTOMMOCTb aktmBa npu hakTuvyeckomn
npocpo4yke o006A3aTeNbCTB KOHTPAreHTOM onpegendercsd ogHUM K3
cnegyroLwmx cnocooos:

1.B cnyyae, ecnu HacTynuna parta MpoCPOYKM Mo ecemMy OO6BLEMY
obs13amenbcmea B COOTBETCTBMM C JOMOBOPOM 110, MOLENUN OXMAAEMbIX
KpeauTHbIX yobiTKoB (ECL):

ECL = EAD « PD x LGD
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roe:
ECL (expected credit losses) — BenuyMHa KpPeOUTHbLIX YObLITKOB,
KOppeKTUpylLwasa AeHEeXHble MOTOKN, NpMBeAEHHAA K MOMEHTY OLIEHKMW.

EAD (Exposure at Default; cymma, nogsepxeHHaa KpeguTHOMY pUCKY) —
obwunn obbeEM 065a3aTenibCTB KOHTpareHTa Ha MOMEHT OUEHKM nepen
KOMnaHwen (Hanpumep, cymma BriokeHun B GaHKOBCKMe BKNagbl (4eno3unThbl)
N HECHMXXaeMble OCTaTKM Ha pacYETHbIX cYeTax, CyMMa BbldaHHOro 3anma).

PD (Probability of Default, BeposTHOCTb gechonita) — BEpPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYeHMe HEeKOTOPOro cpoka MOXEeT oKa3aTbCs B
coctosaHun pedonta. BenuduHa PD  npuHumaeTtca paBHou 1 npu
drakTnyeckon npocpouke obsi3atenbCTBa KOHTPAreHToM.

LGD (Loss Given Default, notepn npu 6aHkpoTCcTBE) — 4ONSA OT CYMMbI,
noaBepXeHHOM KpeaAUTHOMY PUCKY, KOTopas MOXET BbiTb NOTEpsiHA B crnyyae
pnedonta KoHTpareHTa. [lpaBuna onpegenenna LGD onucaHbl B N.3
HacTosdwen MeTtoguku.

CnpaBeanueas ctoumocTb obecueHeHHoro aktmea PV, onpegensieTcs
no goopmyrne:

PVgey, = PVy — ECL

roe:

PV — cToMmoCTb akTuBa 0e3 ydyeTa KpedWUTHOro pucka (B OTAENbHbIX
cnyyasix PV; moxeT ObiTb paBHa EAD), onpeaeneHHas B COOTBETCTBUW C

METOAOM OLEeHKM cornacHo NMpasunam CHA.

2.B cnyyae, ecnn HacTynuna gata nNpoCpoOYMKM MO  Yacmu
ob6s13amenbcme, NpeqyCMOTPEHHbLIX JOrOBOPOM, No dopMmyne npMBeaEHHOMN
CTOMMOCTU  OEHEXHbIX MNOTOKOB, CKOPPEKTUPOBAHHbIX Ha  BESIMYMHY
KpeauTHbIX YObITKOB:

P« (1= PD, * LGD)
D,,/365
=1 (L+7a)

PVieyr =

roe:
PV4ey — CMpaBeanBas CTOMMOCTb aKTUBA,;
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N — KONMMYECTBO [OEHEXHbIX MOTOKOB [0 JAaTbl MoraweHus akrtuea
(obsizaTtenbcTBa), HAaYUMHas ¢ gatbl onpegenenus CHA;

P, — cymMMa n-0ro JeHeXXHOro noToka (NPoLUeHTbl U OCHOBHAas cyMmma);

N — TnMOpsAKOBbIN HOMEP [OEHEXHOro noToKa, HayMHad C  gatbl
onpegeneHust CHA;

D,, — Konn4yectBOo AHen OT pgatel onpegeneHns CHA pgo pgatel n-oro
AEHEXHOro NnoToKa;

Tn(r) — O€3pucKkoBasi cTaBka [OWCKOHTUPOBaHMS B MPOLIEHTax rofoBbiX

(yctaHaBnueaetcs B [MpaBunax onpegenenust CHA);

PD (Probability of Default, BeposTHOCTb gecdhonta) — BEpPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYeHMe HEeKOTOPOro cpoka MOXEeT oKa3aTbCs B
CoCTOsSIHUM pecponTta, NOpsAoK onpedeneHus KOTOpoW ycTtaHoBneH B M. 3
HacTosdwen Metoauku;

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — 4ONSA OT CYMMbI,
NOABEPXKEHHOW KPEeOUTHOMY PUCKY, KOTOpas MOXET BbITb NoTepsiHa B criyvae
Aedponta KOHTpareHTa, NopsgoK ornpeferneHns KOTOpow ycTaHoBneH B M. 3
HacTosdawen Metoaguku.

KonnyectBeHHasi OLleHKa KpeauTHOro pucka pAans onpeaeneHus
BeJIMYMUHbI pe3epBa noa obGecueHeHUe onpedenseTcd no Moaenu
oXnpgaembix KpeauTHbixX ybbiTkoB (ECL) B cootBeTctBumM ¢ n. 1 Metoga 2,
NpeayCMOTPEHHOrO B M. 2 HacTodAwen Metognku.

BenuuunHa pesepBa noa obecueHeHne npuHumaeTcs pasHon ECL.
3. Mopsaok onpepgenennsa PD u LGD

BepoatHocTe pedonta (PD) kKoHTpareHTa Ha ropusoHTe 1 rof
onpegensieTca cnegylwmmm MeTogamu:

1) B cny4yae Hanuuua Yy KOHTpareHTa peuTUHra oOpfHoro wus
MeXAYHapOAHbIA PEeNTUHIOBbLIX areHTCTB — Ha OCHOBaHUM Ny6nNYHbIX
AOCTYMHbIX [JaHHbIX No BeposATHocTaM gecdonta (PD) ogHoro m3

MEXOYHapOAHbIN PENUTUHIroBbIX areHTcTB — Moody's, S&P wnu Fitch,
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nyGnukyemblx Ha canTe COOTBETCTBYIOLLEr0O areHTctBa B COCTaBe
eXerogHoro oT4éta C NPMMEHEHMEM COOTBETCTBUS YPOBHEW PENTUHIOB (B
Clfiydae Hanuyusa y KOHTpareHTa peuTuHra WHOro PerWTUHIOBOro areHTCTBa,
BXOAAWMX MO0 B pEECTp KPEeOAUTHLIX PEUTUHIOBbIX areHTCcTB, NMbo peecTp
dunuanos ”n nNpeacTaBUTENbCTB MHOCTPAHHbLIX PEUTUHIOBbLIX areHTCTB,
nyobnukyembix Ha cante baHka Poccuun) no tabnuue 1.

2) B cnyyae Hannuusa y KOHTpareHTa peuTUHra MHOro peMTUHroBoro
areHTCTBa, BXOoAsAWMX MO0 B peecTp KPeaUTHbIX PEWTUHIOBbIX areHTCTB,
nnmbo peecTp punuanoB M NpPeAcTaBUTENbCTB MHOCTPAHHbBIX PEUTUHIOBbIX
areHTcTB, (Ny6nmkyemblx Ha cante baHka Poccun) no tabnuue 1.

3) B cnyyvyae OTCyTCTBUA Yy KOHTpareHTa pPeuTUHra u Hanuuius
BbIMYCKOB 0OnuMraumm - nNo oLeHKe COOTBETCTBUS YPOBHIO peUTUHra yepes
KpeauTHbIn cnpdg obnurauMn [aHHOro KOHTpareHTa, OnucaHHbli B .4
HacToawen Metoauku. [Onsa  onpegeneHnss BepoOATHOCTU  gedbonTta
MCNOSIb3YyeTCHA MakCUManbHbI PEUTUHT B KaXKO0M rpynne.

4) B cnyyvyae OTCYTCTBMS Y KOHTpareHTa peuTMHra M OTCYTCTBUSA
BbinyckoB ob6nuraumn, PD wn LGD onpegendetcas Ha OCHOBaHUU
BHYTPEHHUNX KpeauTHbIX PENTUHIOB KOHTpareHToB doHpa n
COOTBETCTBYHLLNX UM OLIEHKM BEPOSATHOCTU AedponTta n notepb BHyTpeHHUN
KPeOUTHLIA PENUTUHI NpucBamMBaeTCss Ha OCHOBaHUM MeToguKu cornacHo
MpunoxeHuto 4. [aHHble npepoctaBndaoTca PoOHOOM B YNpasnswLLyto
KOMMaHMIO 1 cneunann3mpoBaHHbI Aeno3nuTapuin He nosgHee paboyvero gHs,
cnegyroLwlero 3a AHEM BO3HUKHOBEHUS COBLITUA MO 0DECLIEHEHUIO.

B cnyyae, ecnn cpok noraweHus obasatenbCTBa MeHee roga oT AaTbl
OLIeHKM, WCMONb3yeTcs BEpOATHOCTb [edonta KOoHTpareHta Ha Cpok,
OCTaBLUMWCA OO0 NoraeHus.

Ecnu cpok noraweHuss Gonblwe roga, TO MPUMEHSETCS BEPOSATHOCTb
pedonTa Ha 1 rog.

BepoatHocTe pgeconta  (PD) Ha WMHble CpPOKM  OLEHMBaeTcA
NPONOpPLMOHanbHO CPOKY OT BEPOATHOCTM AedonTa Ha ropnsoHTe 1 roa.

[na pacyéta BeposATHOCTU AedosiTa Ha CPOK MeHee roga MUCrnosnb3yem
creayoLwmn noaxoa:
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roe:

PD; = PD b
, = * —
l T

PD — BepOATHOCTb AedhonTa aMuTeHTa/aedbutopa Ha ropusoHTe 1 rog;
D — KOonNn4ecTBO KaneHaapHbIX AHEN 00 noraweHna/odepThl;
T — KoNn4ecTBO KaneHaapHbIX OHEW B rogy, B KOTOPOM OCYLLECTBIISETCS

pacyeT PD;.
Tabnuua 1. CooTBeTCcTBME LUKAN PENTUHIOB
Moody's S&P Fitch
AKPA AkcnepT PA MexayHap. | MexayHap. | MexayHap.
LKana LKana WKana
Baal u BBB+ u BBB+ u
BblLLIE BblLLIE BbllLe
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) ruAA+, ruAA Ba1 BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
|_|pl/1 9TOM B Uendax ,El,aHHOl7I MeToANKN TMpPpUMEHAKTCA chneayouine

PEUTUHIN (NPU HANU4YNN):

1. Moody's:

— Long-Term Issuer Ratings (JOnArocpoyYHbln PEUTUHT SMUTEHTaA — AOnd
aKTMBOB B MHOCTPaHHOM BantoTe);
— Local Currency Long-Term lIssuer Ratings ([JonrocpoyHble penTuHru
9MUTEHTa B HaUMOHaNbHOM BanwTe — ANS aKTMBOB B HaUWMOHasIbHOM

BantorTe).

2. Standard & Poor’s:

— Long-Term
BasnTe);

— Local Currency Long-Term Issuer Credit

Issuer Credit Raitings (gns

HauMOHarIbHOM BarsoTe).

aKTMBOB B MHOCTPaHHOM

Raitings (ona aktmeBoB B
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3. Fitch:

— Long-Term Issuer-Default Rating (459 akTMBOB B MHOCTPaHHOW BantoTe);

—Local Currency Long-Term Issuer-Default Rating (Ons axkTMBOB B
HauMoHarnbLHOM BankTe).

4. AKPA — HaunoHanbHas wkana gna Poccuinckon degepaunu.

5. OkcnepT PA — HauMoHanbHas wkana gns Poccunnckon ®eagepauymn.

Mpun cooTBeTCTBMM OOHOMY YPOBHIO pPEATUMHra HECKOJIbKUX
BepPOATHOCTeMn AedonTa UCrnonb3yeTcs MakcumanbHoe 3HadyeHne PD.

[MoTtepu npu 6aHkpoTcTBe (LGD) onpeaenstoTcs crnenyowmm obpasom:

LGD =1 — RR,
roe:
RR (recovery rate) — oxmngaemblin NPOLEHT Bo3BpaTa Mo NPOCPOYEHHbLIM
BbiNnaTam.
LGD (unn RR) onpegensdeTcd Ha OCHOBaHMW Ny6NMYHbIX LOOCTYMHbIX
AaHHbIX MeXOyHapoaHOro penTuMHroBoro areHtctea Moody's ¢ yy4yéTtom
COOTBETCTBUA LWKan pentuHros (Tabnuua 1).

4. OnpegeneHue COOTBETCTBUSA YPOBHIO PEUTUHIra Yepes3 KpeaUTHbIN
cnpep obnurauumn

[Mopsagok onpeneneHnsa COOTBETCTBMA KOHTpareHTa YpPOBHIO penTuHra Ha
AaTy OUEHKM:

1) OnpegendeTcsa OOXOOHOCTb K noraweHuto no obnuraumsm gaHHOWm
opraHmsaumm cpokom Oonee 1 roga u mMeHee 3 net. [lpn oTcyTCTBUM
obnuraumm Cco CPOKOM MeHee 3 neT MOXHO WCMonb3oBaTb CNpPag C
MHOEKCaMW COOTBETCTBYHOLWEN CpoYHOCTU. [lpn Hanuuum obnuraumn co
CPOKOM rorawieHnst Tonbko MeHee 1 roga anga pacyérta KpeauTHOro cnpaga
MOTryT MCMosib3oBaTbCA obnuraumMmM Opyrnx 3MUTEHTOB (Kak MUHUMYM 3-X),
NMEIOLLMX KaK Brin3kne no Cpoky U 4OXOAHOCTM obnurauum, Tak n obnuraymm
co cpokom 1-3 roga.
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2) OnpepenseTcd, [OOXOOHOCTM KaKoro W3 MHOEKCOB MONy4YeHHas
AOXOOHOCTb no obnuraumMm Hambonee COOTBETCTBYET, B KayecTBe Mepbl
6nn3ocTn  ucnonb3yeTca  cpeaHeapuPMeETUYECKUA  KpeOUTHbIM - cnpaj
obnuraumn ¢ G-curve B CpaBHEHUN C KPeOUTHbIM CrP340M yKa3aHHbIX HUXe
nuaekcos. KpeauTHbIM Cnpag pacCyMTbiBAeTCA Kak  pasHuua  Mexay
AOXOOHOCTLIO K MoralleHuio obnuraunmm Ha Cpok eé mMogmnpuumpoBaHHOM
aopauun n G-curve Ha 9TOT CPOK. B ykasaHHbIX Uenax WChonb3yTcH
cnegyrowime MHAEKCHbI:

e VIHOoekc koprnopaTusBHbIX obnuraunn (1-3 roga, pentuHr = BBB-)

— Tukep — RUCBITRBBB3Y

— OnucaHnne nHaoekca —
https://www.moex.com/ru/index/RUCBITRBBB3Y

— ApxuB 3Ha4YeHnn —
https://www.moex.com/ru/index/RUCBITRBBB3Y/archive

e VIHOekc kopnopaTtusBHbix obnuraumi (1-3 roga, BB- < pentnHr < BBB-)
— Tukep — RUCBITRBB3Y
— OnncaHune nHgekca —
https://www.moex.com/ru/index/RUCBITRBB3Y
— ApxmB 3Ha4YeHumn —
https://www.moex.com/ru/index/RUCBITRBB3Y/archive/

e VIHOoekc koprnopaTuBHbIX obnuraunmin (1-3 roga, B- < pentuHr < BB-)
— Tukep — RUCBITRB3Y
— OnucaHne nHaekca —
https://www.moex.com/ru/index/RUCBITRB3Y
— ApXxuB 3Ha4YeHnn —
https://www.moex.com/ru/index/RUCBITRB3Y/archive/

Mo cnegytowen Tabnuue onpenensieTcs, Kakoh YPOBEHb PEUTUHra
Mcnonb3oBaTh NPW onpeaeneHnn BepoaTHoOCTM aedonTa:
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Moody's
UHpekc
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3
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nepepac4yéra CTOMMOCTHU

AKT

MpunoxeHwue 3
K NMpaBunam onpegeneHuns
CTOMMOCTM YUCTbIX aKTUBOB

(MEHCUMOHHbBIX HaKONSIEHNIN/NEHCUOHHBIX PE3epPBOB)

r. MockBa

B nuue

«

(Oanee umeHyemcsi
, AENCTBYIOLLIEN HA OCHOBAHUN

»

20

coctasun(a) Hactoawmm AKT B cBs3n ¢

. " aHHble C YYETOM
[aHHble 6e3 y4yéTa nameHeHun, pyo.: a y OTKknoHeHue, %
U3MeHeHun, pyo.:
COBOKYIH
COBOKYINHa
q an
CTOUMOCT
CTOMMOCTb b CTOUMO
NeHCUOHH NEeHCHOHH cTHn
bIX cTOUMO aktmBa/ | CPC/C
cTOuMMOC bIX
pe3epBoOB CTb ob6sazar | YA ot
Hata | HammeHoBaHue Tb pe3epBoB
(CPC)/cTton | akTnBal eNnbCTB | KOppek
aktusa/ aktTmBalo (CPC)/cTO N
MOCTb ob6nA3ar aor THOWM
ob6ss3aTenbcTBa | 6aA3arten MMOCTb
YUCTbIX enbCTB koppek | CPC/C
bCTBa YUCTbIX N
aKTUBOB a AKTUBOB THOM YA
NeHCUOHH CPC/C
NeHCUOHH
bIX YA
bIX
HaKOMJIeHU HaKomMMeH
n (CHA "
ey wit (CYA)
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B cootBeTCcTBUMM C [1paBunammn pacyéta TekyLemn CToMMoCTM U CTOMMOCTH
YUCTbIX aKTMBOB, B KOTOpPbleé WHBECTUPOBAHbI CpeacTBa MNEHCUOHHbIX
HaKoMmneHnn, pacyéTa CTOMMOCTU aKTUBOB, B KOTOPblE pas3MeLLeHbl cpeacTsa
NEHCMOHHbIX Pe3epBOB, N COBOKYNMHOW CTOMMOCTU MEHCUOHHbLIX pe3epBOB, B
cnyyae BbISIBIeHUA OLWKWMOKM B pacyéTe CTOMMOCTM YUCTbIX aKTUBOB
Heobxoanmo:

N3MEHEHNA B PErucTpbl y4éeTa

(BHECTWU/HE BHOCUTD)

N nNpou3BecTW/ He MNpPoU3BOAUTL NepepacyeT CTOMMOCTM aKTUBOB, B
KOTOpble pa3MeLlleHbl cpeacTea , M COBOKYMHOWN
CTOMMOCTM  MEHCUOHHbIX  PE3epBOB/CTOMMOCTM  YUCTbIX aKTMBOB  3a
cnegywowne garbl:

[MpumeyvaHus:
/
(noanwuce) ol7[e)
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MpunoxeHwue 4
K NMpaBunam onpegeneHuns
CTOMMOCTMU YUCTbIX aKTUBOB

METOOUKA NMPUCBOEHUA BHYTPEHHUX PEATUHIOB
KPEAUMTOCNOCOBHOCTU HE®PUHAHCOBbLIM KOMIMAHUAM

1. OBWWME NONOXEHUA
1.1. ObnacTtb NPUMEHEHNSA HACTOALLEro JOKYMEHTa

1.1.1. HerocygapcTBeHHbIN MEHCUOHHbIN OoHL «[l1podheccnoHanbHbIN»
(AkumoHepHoe obuecTBo) (ganee — «PoHA») B COOTBETCTBUN C HACTOSLLEN
METOOMKOM MNPUCBOEHUS BHYTPEHHUX PENTUHIOB KPeauToCrnoCOOHOCTU
HedMHaAHCOBLIM  KOMMaHuaAM (ganee — «Metoauka») npuceamBaeT
BHYTPEHHWE PENTUHTN KPeaUTOCNOCOOHOCTU HE(PUHAHCOBLIM KOMMNaHUSIM.

1.1.2. B uensx HacTosWweihn MeToAUKM Nod BHYTPEHHUM PEeNTUHIOM
KpeauTOCNoCcoBHOCTN MoHMMaeTc MHeHne PoHaa o cnocobHOCTU obbekTa
pPEeTUHIra CBOEBPEMEHHO U B NMOMHOM 0ObEMeE BbIMNOMHATL CBOU (DMHAHCOBbIE
obasaTtenbcTBa nepen PoHOOM.

1.1.3. laHHaa MeToaosnorns He NpPMMEHUMa K KoMnaHusM dUHaAHCOBOW
chepbl (baHkM, CTpaxoBblie KOMMNaHUK, NPodeCCUOHarnbHbIE Y4aCTHUKN PbIHKa
LEeHHbIX Bymar, doMHaHCOBblE MOCPEAHUKU, NN3UHIOBble KoMnaHum, MO,
rapaHTuinHble OOoHAbI).

1.2. TepMmuHbl U onpeaeneHuns

OO6BeKT peuTUHra — penTuHryemoe nuuo (HedmHaHcoBasi KOMMNaHuUs), B
OTHOLUEHUM KOTOPOW NpUCBanBaeTCs PENTUHT KPeaUTOCNOCOBHOCTM.

MeHCMOHHbIe aKTUBbl — MNEHCUOHHble pe3epBbl U (UNIM) MEHCUOHHbIE
HakonneHunsa PoHaa.
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dakTtop nopaaepxkm (PI) — akTop, CNOCOBCTBYOLWNN MOBbILEHUIO
PEUTUHra N UCMONb3yeMbI ONs y4€Ta 3HA4YUTENbHOro 3anaca oUHaHCOBOW
NPOYHOCTU, HE YYTEHHOrO B NEPBUYHOMN OLEHKE HaOEXHOCTH.,

Ctpecc-c¢akrop (CP) — hakTop, OKasbiBaOLWMA HEFATUBHOE BIUSIHME Ha
PENTUHI W UCNOSMIb3YyeMbIN  ONA  Y4Y4€Ta MOBbIWEHHbLIX PUCKOB W
KOPPEKTUPYHOLLNN NEPBUYHYIO OLLEHKY HALEXHOCTM.

YpoBeHb BHYTPEHHEro peuTuHra — MoTMeMpoBaHHoe MHeHne ®oHaa 06
YPOBHE KpeauToCnocobHOCTM 0b6beKkTa penTuHra.

1.3. KnioyeBble  pPenTUHroBble  NPEAMNONOXEeHUs, MNPeanocbinku  ”
A0nNyLEeHNs

I'Ipm npmucBoeHMN, oLueHKe N NHTepnpeTaunn pe|7|T|/|Hra doHa ncnosnb3yeT
cnepywouwmne npennosioxkeHud, npeanocbiyikn U aonyweHus:

—B cBasm ¢ T1em, 4yto DoHL He aABnsSeTca NpodeCCUOHanbHbIM
PENTUHIOBBIM areHTCTBOM, a €ero MeTOAMKM He MNpoxoaaT Banugauuio
perynatopa WM He3aBUCUMbIX 3KCMEPTHbIX OpraHmsauun, KpeauTHbIN
PENTUHI, NnpucBanBaeMbln PoHOOM, HE MOXeET ObITb Bbile ypoBHA BBB-;

— Ecnn ®oHAOM N peNTUHIOBBIM areHTCTBOM MPUCBOEHbLI pa3Hble YPOBHU
peENTMHra OOHOMY M TOMY Xe OObEKTY pEenTUHra, TO Npu pacyéTe ypOBHA
NPUHATBLIX puckoB PoHO OTOAET NPUOPUTET MUCNOSb30BaHUID Bonee HU3KOMY
YPOBHIO PENTUHIA;

— ®oHO uncxoguT U3 TOro, YTO CyWEeCcTBYeT YycTomumBasd MNPUYMHHO-
CneacTBeHHAsa CBA3b MeXAY KpeauToCnoCOBHOCTbIO (YPOBHEM pPENTUHrA)
oObeKkTa penTUHra U KONMUYECTBEHHLIMW U KayeCTBEHHbIMU dbakTopamu,
nepedYncneHHbIM1 B HacCTOSLLLEN METOAOSOMNN;

— YeMm BblLLEe PENTUHIOBOE YMCII0, TEM BbILLE PENTUHIOBAA OLIEHKA N HUXE
PUCK HEBbLIMNOSTHEHNS1 0653aTENbCTB;

— KonnyectBeHHble W KadecTBeHHble aKTopbl, WCNofb3yemMble B
METOO0M0rm, MOryT BANATb Ha KPEANUTOCNOCOBHOCTL JIMHENHO N HEMTMHEWHO,
3aBMCUMOCTb MOXeT BObITb NpsAMON 1 obpaTHOW. HENMNMHENHOCTL 3aBUCMMOCTH
OTAEeNbHbIX (PAaKTOPOB BbipaXaeTCs B WUCMOSb30BaHMMN CTpecc-(hakTopoB U
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akTopoB MNOALEPXKKN, KOTOpPble OKasblBalOT 3HAYMTENbHOE BIfUSIHWME Ha
PENTUHT;

— [NokaszaTenun MoryT MeTb MHTEpBas YyBCTBUTENbLHOCTK, 3a npegenamm
KOTOPOrO  M3MEHeHMe  MokKa3aTensas He  OKa3blBaeT BNUAHMS  Ha
KpeanToCnoCOOHOCTb;

— MakpoakoHOMMYecKkasi CuUTyauusi OTHOCUTENbHO CcTabwunbHa, eé
ANHamMuKa 6nm3ka K paBHOBECHbIM MNpoLEeccam, B 4acCTHOCTWU, OTCYTCTBYHOT
dakTopbl, KOTOpblE MOrNM 6Gbl CNPOBOLIMPOBaTL BHE3AMHYKO MMNEPUHANSALNIO,
MaccoBble BaHKPOTCTBA, couMnarnbHy0 HECTabUNbHOCTb. Takke OTCYTCTBYIOT
dakTopbl  opc-maxopa: MacwTabHble NpUpPoAHble U TEXHOrEHHbIE
KaTacTpodbl, 3aTparmearoLme 3HAYUTENbHYO YyacTb CTpaHbl,
LUMPOKOMacCLUTabHble BOOPY>XEHHbIE KOHM(NUKTBI 1 TOMY nogobHoe.

1.4. ACTOYHMKN MHpOopMaLnmn

1.4.1. na npucBoeHus pentuHra PoHO uMCnonb3yeT CrenyoLyto
MHOPMaLMIO:

— YCcTaB KoMnaHun B 4EeUCTBYIOLLEN pefakumu;

— OT4yéTHOCTL 0b6bekTa penTtuHra no PCBY, npumevaHunsa n ayautopckue
3aKIOYEHUS K HEW 3a TPY NOCNeaHNX 3aBepLUMBLUMXCS roga (Npy Hanuumn);

— KoHconuanpoBaHHyto OMHAHCOBYHO OTYETHOCTb OBbekTa peuTuHra no
ctangaptam MC®O (US GAAP), npymeyaHna n ayanTopckue 3aknioyeHus K
HEen 3a Tpu NOCNeaHNX 3aBepLUMBLUMXCA roga (Mpyu Hanu4un);

— PENTWHr MHBECTULMOHHON NPUBIIEKATENBHOCTU pernoHa, siBNsoLnnCs
aHanutunyeckum npoayktom AO «3kcnept PA» (onybnukoBaH Ha caunTte
https://raexpert.ru/);

— POHKMHMM KpYnHenLwmnx ayOUTOPCKO-KOHCANTUHIOBbIX rpynn,
asnaowmecs aHanutudeckum npogyktom AO «3kcnepTt PA» (onybnivkoBaHbI
Ha canTe https://raexpert.ru/);

— MHdopmaumo ns CMU n gpyrnx OTKpbITbIX UCTOYHMKOB (B TOM 4ucChe
AaHHble baHka Poccun: hitps://cbr.ru/; cBegeHna © rocygapCTBEeHHOW
perncTpaumMmn ropugmndeckux nuu: https://egrul.nalog.ru/; opuymanbHbli cant
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depepanbHon cnyxbbl cyoebHblx npuctaBoB:  https://fssprus.ru/iss/ip/;
cBegeHuss O nukBMpgauuMm  unn  6aHKpOTCTBE  HOpUAMYECKOro  nuua:
https://fedresurs.ru/; kapToTeka apbuTpaxHblXx agen: hitp://kad.arbitr.ru/;
ojomumnanbHble canlTbl OMPX; calTbl AN  packpbiTUA  MHGOpPMaLUn
aMuTeHTamMu, Bknroyasa http://www.e-disclosure.ru/; n 1.4.);

— MakpoakoHoMM4YeckMe W oTpacneBble NporHo3bl baHka Poccuu,
MwuHakoHOMpa3BuTMA, [ocygapcTBeHHOM Kopnopaumn BHewwakoHoOMBaHK,
MwuvHuncTepcTBa aHEPreTuku.

1.4.2. Ecnun gBa unn 6oriee NCTOYHMKA NMHpOpMaLMn, NCNONb3yeMblX Mpu
aHanuse, npotusopedart apyr Apyry, PoHO UCMONb3yeT  UCTOYHUK
MHOpMaLMK, KOTOpbIM Hamboree KOHCEpPBATMBHO OTpaXkaeT PUCKK
KOMMaHUW.

1.5. Nopsinok NPUCBOEHNSI BHYTPEHHETO PENTUHTa

1.5.1. BHYTpeHHUII pelTUHr B obsA3aTenbHOM MOpPSAKe NpucBavBaeTcs
KOMNaHuWaM, B  akuMM wnuM  obnurauum  KOTOpbIX  UHBECTUPOBaHbI
(NNaHMpYTCA K UHBECTUPOBAHNIO) NEHCUMOHHBIE akTuBbl doHAa.

1.5.2. He saBnsetcsa obs3aTenbHbiM NMPUCBOEHUE BHYTPEHHEro PEenTUHra
KOMMNaHMAM, OAHOBPEMEHHO COOTBETCTBYHOLLMM CreayoLWw M YCrOBUSAM:

— Poccuinckas  ®epepauma wunu  LeHTpanbHbln  baHk  Poccuimnckon
depepaunmn npamMo nMbo KOCBEHHO ABMANOTCA cobOCTBEHHUKOM Oonee 25 %
Kanutana KoMmnaHuu;

— penTtnHrosbiM areHTckom AKPA unu 3kcnept PA KoMnaHuu npucBOEH
PEUTUHT Ha ypoBHe AA U BbiLLE.
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2. CTPYKTYPA AHANN3A U METO[ PACYETA BANJOB
2.1. BHYTpEeHHASA KpeanTocnocobHOCTb OObeKkTa penTuHra

2.1.1. 3HavanbHo onpepensaeTcsd PEenTUHr CaMOCTOATESTbHOW
KpeanToCnoCoOHOCTM 0DbeKTa penTUHra Kak B3BelleHHasi cymma 6annbHbIX
OLIeHOK noapasaenos:

— busHec-pucky;
— ®drHaHCOBbIE PUCKN;
— KopnopaTtunBHble puUCKM.

2.1.2. OueHKN OTAEenbHbIX MokasaTenen BHYTPU KaxKOooro vM3 ¢akTtopoB
MOryT NPMHUMMAaTL cneaylowmne 3Ha4YeHnss B MHTepsane ot -1 go 1:

3Ha4yeHue OnucaHue
1 daktop (MokasaTesib) OKasblBaeT MNONOXUTENbHOE BfWAHWE Ha YPOBEHb
KpeguTocnocobHOCTH
05 dakTop (NokasaTterb) OKasbiBaeT YMEPEHHO MOJNIOXUTENBHOE BMSIHME HA YPOBEHb
’ KpeguTocnocobHOCTH
0 daktop (NoOkasaTenb) OKasblBaeT HeWTpanbHOE BfAWsSIHAE Ha  YPOBEHb
KpeguTocnocobHOCTH
05 daktop (NokasaTtenb) OKasbiBAeT YMEPEHHO HEraTMBHOE BMUSIHME Ha YPOBEHb
’ KpeguTocnocobHOCTH
1 daktop (nokasaTenb) Oka3blBa€T HeEratMBHOE  BfMSIHAE HaA  YPOBEHb
KpeguTocnocobHOCTH

2.1.3. lNony4eHHblE OLLEHKN B3BELLMBAKOTCA N ONpeaensieTcss BHyTPEHHee
PENTUHIOBOE YNUCNO:
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NMokasatenb Bec
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1. BusHec puckm

[EEN
o

1.1. OueHka reorpacdum oesTenbHOCTH

1.2. OueHka oTpacnu

1.2.1. OueHKa puUCK-Npogurs oTpacu

1.2.2. OueHKka YpOBHS NPOCPOYEHHOW 3340/PKEHHOCTU B OTpacnu

1.3. OueHka nepcnekTnBbl pa3BUTUA OTpacnm

2. ®DMHaHCOBbIE PUCKMU

2.1. OueHka TeKyLlen NMKBUAHOCTH

2.2. NCF / ponr, %

2.3. FCF / ponr, %

2.4. Donr / EBITDA

2.5. MNpoueHTbl K ynnate / EBITDA

2.6. ROA, %

2.7. ROE, %

2.8. ROS, %

2.9. EBITDA margin, %

2.10. OueHKa NoaBEePXEHHOCTM BatOTHBIM pUckam

PR I o =
Bloln|wlww|gla|w(w|w|S|oo|~|5

3. KopnopaTMBHbIe pUCKK

3.1. CteneHb TpaHCNapeHTHOCTU 5
3.2. Penytauns ayamtopa 5
PentnHrosoe ymcno 100

PakTopbl NOAAEPXKKU

YyacTve rocygapcrea B kanutane

3HAYMMOCTb JeATeNbHOCTU 0O0bEKTA PENTMHIA

Joepune KpynHenwmx doMHaHCOBbIX MHCTUTYTOB

KayecTBO akTMBOB XONAWUHIOBOW KOMMAHWUM

Ctpecc-thakTopbl

MToroBoe penTMHroBoe 4YMcno

2.2. ®aKkTopbl NOAOEPKKN U CTpecc-dakTopbI
2.2.1. MNMocne oueHkn ONOKOB aKTOPOB, OTHECEHHbLIX K BHYTPEHHEN
KpegouToCcrnoCcoOHOCTM, NPOU3BOAUTCA OUEHKa (akTOpoB MNOOAEPXKKA U

CTpecc-daKkTopoB..

2.2.2. Mpn  BbLISBMEHUM HECKONbKNUX (aKTOPOB noanepkku (crtpecc-
dhakTopoB) 6OHYCLI M WITpadbl CKNaabiBaOTCS.

2.3. "'ToroBoe penTUHroBoe 4Yncro

2.3.1. PentnHrosoe 4mcno BHYTPEHHEN KpeamMTocnocobHoCcTH
KOppeKTupyeTcs Ha doakTopbl NOAAEPXKKM U CTpecc-pakTopbl U nonyvaeTcs
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MTOrOBOE pPEUTUHIOBOE YMUCIO,

COOTBETCTBUSA BannoB onpeaensieTcs PenTUHT:

Ha OCHOBaHMM KOTOpPOro 1o Tabnuue

KaTeropus

YpoBeHb

OnpepneneHue

PeuTtuHrosoe
4yuncno

AAA

AAA

O6bekT XapakTepusyeTca  MakCumMarbHbIM
ypoBHEM KpeamTocnocobHOCTU/(hMHAHCOBOM
HaaEéXHOCTU/(PMHAHCOBOW YCTOMYMBOCTW.

perTuHra

=85

AA

AA+

AA

AA-

BbicokMn  ypoBeHb  KpeauTocnocoBHOCTU/(NHaHCOBON

[78:85)

HaaéXHOCTU/(PMHAHCOBOW YCTOWYMBOCTM MO CPABHEHUIO C
apyrummn obbektamm perituHra B Poccuiickon ®enepauuu,

[71;78)

KOTOpbIA MNULLb HE3HAYUTENBbHO HUXKE, YeM Yy OOBEKTOB
perTuHra B penTUHroBoun kateropmm AAA.

[64;71)

A+

YmepeHHo BbICOKUIA YpOBEHb
KpegmTocnocobHocTn/huHaAHCOBOM HagéxHocTu/

[57;64)

(PUHAHCOBOM YCTOMYMBOCTU MO CPaBHEHWUIO C ApPYrumu
obbektamu penTtuHra B Poccunckon depepaumm, ogHako
npucyTcTByeT HekoTopas YyBCTBUTENMBHOCTb K

[50;57)

BO3AENCTBUIO HEraTtMBHbIX WU3MEHEHUA 3KOHOMUYECKOW
KOHBIOHKTYpbI.

[43;50)

BBB

BBB+

BBB

BBB-

YMEpEHHbIN ypOBEHb KPeaMTOCNOCOBHOCTM/NHAHCOBON
HagEXHOCTW/(PMHAHCOBOM YCTOMYMBOCTM MO CPABHEHUIO C

[36:43)

apyrumm obbektamm pertuHra B Poccurickon ®deaepaumu,
npu 3TOM NpUCyTCTBYET Gonee BbicoKasi YyBCTBUTENbHOCTb
K BO3OENCTBUIO HEeratmMBHbIX M3MEHEHUN 3KOHOMUYECKOW

[29:36)

KOHBLIOHKTYPbI, YEM Yy OOBEKTOB PENTMHra B PEUTUHIOBOM
kaTeropum A.

[22:29)

BB

BB+

BB

BB-

YMepeHHo HU3KMI YPOBEHb

[15;22)

KpeamTocnocobHoCcTU/bMHaHCOBOM
HagEXHOCTW/(PMHAHCOBOM YCTOMYMBOCTM MO CPaBHEHUIO C
apyrumm obbektamm pentuHra B Poccuiickon ®enepaumn.

[8;15)

MpucyTCTBYET BbICOKasi YyBCTBUTENBHOCTb K BO3AEWCTBUIO
HeraTUBHbIX M3MEHEHMWIN 3KOHOMUYECKOW KOHBIOHKTYPbI.

[1;8)

B+

Hunskuin YPOBEHb KpeanTocnocobHocTn/bnHaHCoBOM
HagE&XHOCTU/(PMHAHCOBOW YCTOMYMBOCTM MO CPABHEHMWIO C
apymmmn obbektammn pentuHra B Poccunckon ®egepaumn.

[-6;1)

B HacTosiee BpeEMsi  COXpaHSeTCcs  BO3MOXHOCTb
UCMONHEHUs1 (PMHAHCOBbLIX 00s3aTenbCTB B CPOK U B
nonHoMm oObEME, OAHAKO Mpu 3TOM 3anac MPOYHOCTU

[-13;-6)

orpaHnyeH. CnocobHOCTb BbINOMHATL  0bsA3aTenbCcTBa
ABMNSIETCA YA3BMMOWM B Criydae YXyALUEHWUS1 SKOHOMUYECKON
KOHBHOHKTYpbI.

[-20;-13)

CCC

CCC

OyeHb HM3KMIA YPOBEHb KPeauTOCMOCOBHOCTU/UHAHCOBON
HaaE&XHOCTU/(PMHAHCOBOW YCTOMYMBOCTU MO CPABHEHMWIO C
apymmn obbektammn pentuHra B Poccunckon degepaumn.
CyliecTByeT 3HauMTENbHas BEPOSITHOCTb HEBbLIMOMHEHUS
0OBLEKTOM PENTUHIa CBOMX (PMHAHCOBLIX 06A3aTENbLCTB YXKe
B KPaTKOCPOYHOW NepCcrneKkTuBe.

[-41;-20)

CcC

CC

OyeHb HM3KMIA YPOBEHb KPeauToCcnocobHOCTU/hNHAHCOBON
HagEXHOCTU/(PMHAHCOBOW YCTONYMBOCTM MO CPABHEHMWIO C

[-62; -41)

HMo
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apyrmmn obbektammn penTuHra B Poccunckon ®egepaumn.
CyllecTByeT MNOBbILWEHHAS BEPOATHOCTb HEBLIMOITHEHMS
0OBbEKTOM penTUHra cBoMX (OUHAHCOBLIX 00A3aTENbLCTB YXKe
B KPaTKOCPOYHOW NepCcrneKkTuBe.

OuyeHb HU3KWMIA YPOBEHb KPeauTocnocobHOCTU/hnHaHCOBON
HaaEXHOCTU/(PMHAHCOBOM YCTONYMBOCTM MO CPABHEHUIO C
apyrmmn obbektamun penTuHra B Poccuiickon ®egepaumn.
CyLiecTByeT O4YeHb BbICOKasi BEPOSITHOCTb HEBbLIMOMHEHNS

- <-62
0ObEKTOM perTUHra CBOMX (PMHAHCOBbIX 06A3aTENbCTB yXKe
B KpaTKOCPOYHOM nepcrnexkTmBe. CBoeBpemeHHoe
BbIMONIHEHNE  (PMHAHCOBbLIX  004A3aTeNbCTB  KpawHe
MaJIOBEPOSATHO.
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3. OUEHKA BU3HEC-PUCKOB
3.1. OueHka reorpadounn gesaTenbHOCTU

3.1.1. Uenb aHanunsa — oueHnTb 3aBUCUMOCTb Bu3Heca obbekTa penTuHra
OT pPUCKOB, CBSA3@HHbIX C KOHLEHTpauuenhn Ha oTaenbHOM pervoHe /
MecTopoXaeHun / 3aBoge.

3.1.2. OueHke «["eorpacouu AeATenbHOCTU» COOTBETCTBYET
MUHUMarnbHas oueHka No O4HOMY M3 ABYX NnapamMeTpoB (MHBECTULMOHHBIN
PUCK WU WHBECTULUMOHHBIA MOTEeHumarn), ganee oOueHka B3BelUMBaeTCA C
YYETOM [0S KaXX40ro OTAENbHOrO permoHa B CTPYKTYpPE BbIPYYKM:

OueHKka -1 -0,5 0 0,5 1
MHBECTULMOHHBLIA PUCK D C B A
MHBeCTULMOHHbLIV NoTeHuuan - 3/3-2 3-1 2 1

3.1.3. Bo3MOXHble KOPPEKTUPOBKMU:

— bann moxet O6bITb noBbleH Ha 0,5 ecnu KomnaHuA peanunlyet
3Ha4YUTESIbHYIO 4acCTb CBOENn npoaykumMmn Ha opraHnM3oBaHHbIE OMNTOBbIE PbIHKA;

— Bann moxeT ObITb noBbilleH Ha 0,5, ecnu peanusyemas NpoayKLUUS
(OKasbiBaeMble YCryru) sBnseTcs NpeaMeToM TapudHOro perynmpoBaHus.

3.2. OueHka oTpacnu

3.2.1. OueHka puck-npoduns oTpacnm

OueHka OTtpacnb

1 KKX 1 anekTpoaHepreTnka, TpaHCNopT, TENEKOMMYHUKaLMK

0,5 Hedpterasosas n xummnyeckas otpacnu, metannyprus

0 BIMK, wmawunHOCTpoeHue, ropHogoGbIBaWaas W NUeBasl MNPOMbILLIIEHHOCTH,

pO3HMYHag Toproeng, IT n megma

05 HeoBwxumocTb, necHad 1 gepeBoobpabaTbiBaloliasd  NPOMbILLIIEHHOCTb.
' Hed)TecepBUCHbIE KOMNAHUK

-1 MHdpacTpyKTypHOE U XUMNULLHOE CTPOUTENBLCTBO, OMTOBAsd TOProeng
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3.2.2. OueHKa YpOBHSA NPOCPOYEHHOW 3a[O0SHKEHHOCTM B OTpacnm no
AaHHbIM BaHka Poccuun® 3a nocrneaHue roabi:

%)

OueHKa OnucaHune
1 O6bEM NPOCPOYEHHOW 3a40MKEHHOCTN OTpacnn HWxe cpegHero (bonee yem Ha 10
%)
0 O61bEM NPOCPOYEHHOW 3a40MKEHHOCTN OTpacnu Ha YpoBHe cpeaHero (+/- 10 %)
1 O6bEM NPOCPOYEHHON 3aJ0MMKEHHOCTN OTpacnu Bblwe cpeaHero (bonee vyem Ha 10

3.3. OueHka nepcnekTMB pasBUTUS oTpacnu

3.3.1. OueHka nepcnekTMB pa3BuTUsS OTpacnun npuceamBaeTcs ucxoas us
MaKpPOSKOHOMMYECKMX  MPOrHO30B, MNOArOTOBMNEHHbIX BaHkom
MuHNCTEPCTBOM 3KOHOMUYECKOTO pPa3BUTUS,
BHellakoHOMbOaHKoOM U T.4.:

Poccun,

MI/IHMCTepCTBa QHEepPreTukn,

OueHka OnucaHue
1 OXngaeTtcst 3Ha4YMTEeNbHbIN POCT pbiHKA
0 OxunpgaeTtcs cnabas N03UTMBHAas AMHaMMKa U guHaMuka 6rmakasi K HyneBown
-1 OxnpgaeTtcs cTarHaums pbiHKa

3.3.2. Ecnu pas3nmnM4yHbIMN MHCTUTYTaMW O€eSTaloTCA pa3sinydHble NPOrHo3hbl,
doHA pykoBOOCTBYETCA Hanbonee KOHCepBaTUBHbIMW OLLlEHKaMMU.

5 https://cbr.ru/statistics/table/?tableld=302-09
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4. OUEHKA ®UHAHCOBbIX PUCKOB
4.1. OueHka NMKBMOHOCTH

4.1.1. Uenb aHanusa: OUeHUTb YPOBEHb JMKBUOHOCTU KOMMAHUW.
[TO3UTMBHO Ha PEUTUHT KOMMAHUW BIINAET COOTBETCTBME aKTUBOB N NMacCUBOB
Mo CpoKam.

4.1.2. Ina pac4yéTta nukemgHoctn doHOoM onpegensietcss KoaddUUMeHT
TeKylwen JMKBUOHOCTU obbekTa penTuHra no creaywuwen gopmyne:
OBopOTHLIE aKTMBbI / KPAaTKOCPOUYHbIE 0Ds1I3aTENbLCTBA.

4.1.3. OueHka pUCKy JIMKBUOHOCTU NMpUCBamMBaeTCs UCXOOA U3 CneayroLmnx
3HaYeHun:

OueHka KoadcpuumeHT TEKyLLEen NMKBUJHOCTHU
1 Bonee 1,25
0,5 1-1,25
0 0,75-1
-0,5 0,5-0,75
-1 MeHnee 0,5

4.2. OueHKa J0NroBow Harpysku

4.2.1. Uenb aHanusa: onpegenutb PUCKM KOMMaHWUKW, CBSI3AHHbIE C
TSHKECTbO 0OCnyXmBaHUs [ONroBoro OpemeHn, B3ATOro € Ha cebs.
Bbicokast cTteneHb MNOKPbITUA Kak oOLlen, Tak U KpaTKOCPOYHOW O0NroBoOw
Harpy3kn [OEHEeXHbIMXU MOTOKaMM KOMMAHUM OKasblBaeT MOMOXUTESNTbHOE
BNUSHME Ha YypoBeHb penTuHra. OTCyTCTBME [OOCTATOYHbLIX MOTOKOB
oueHumBaeTca POHOOM B KayecTBe (pakTopa pucka.

4.2.2. OueHka OonroBon Harpyskm OCyLLECTBMAAETCHA MCXOOAA U3 pacyEToB
cneayrowmx napameTpoB:

MokasaTenb | dopmMyna pacyéTa |
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ponr

OOwee ponroBoe OOpeMeEHeHME  KOMMaHuw,
BKNtoYarlollee [OfrocpodHble U KpaTKOCPOYHble
3aéMHble cpeacTea

CyMma KpaTKOCPOYHbIX U [ONMFOCPOYHBLIX 3aEMHbIX
CpeacTB KOMMaHWM Mo  AaHHbIM  ByxranTepckoro
DOanaHca Ha OTY4ETHyIO aaty

NCF (Net Cash Flow)

UNCTbIN  OeHEeXHbIW NOTOK - pasHuua Mexay
NONOXUTENbHBIM U OTpULLATENbHLIM  OEHEXHBIMA
noToKamm

NCF = CFO + CFI + CFF

CFO (Cash Flow from Operations)

OnepaLynoHHbIA AEHEXHBIM NOTOK MOCne Haroros,
MPOLEHTHbIX BbINaT U WU3MEHeHUn B 0BOpOTHOM
KanuTane

PesynbTupytowas cTpoka NOTOKOB oT
onepaumoHHO  AesaTenbHOCTM U3 OT4éTa O
OBWxXeHnn aeHexHblx cpeacts (no PCBY: «Canbao
OEHEeXHbIX MOTOKOB OT TEKYLLMX onepauui» (CTpoka
4100), no MC®0O (US GAAP): ctpoka «[eHexHble
NOTOKM OT OMEepPaLnoOHHON OEeATENbHOCTU»  UMn
«[JeHexHble cpeacTea, nonyyeHHble oT
onepaumoHHON OeATenbHOCTU, HETTO» UnNn «4Yucrtas
CyMMa [EHEXHbIX CpeacTtB OT  onepauyoHHON
0eaTensHOCTM» U T.4.

CFI (Cash Flow from Investing)

MHBECTMLMOHHBIA [OEHEXHbIA NOTOK MOCNe Kynnu-
nNpoAaXkn MHBECTULMOHHBIX aKTUBOB, MOSTYYEHHbIX
[OXOAOB MO LEHHbIM Oymaram ©n BNOXEHUA B
MOAEPHM3aLUMI0  (PEKOHCTPYKLUIO) BHEOBOPOTHBIX
aKTUBOB

Pesynbtupytowas CTpoKa MOTOKOB oT
WHBECTULUMOHHON JOesTeNnbHOCTM M3 OT4éTa o
OBWwxeHnn aeHexHblx cpeacts (no PCBY: «Canbao
[OEHEXHbIX NOTOKOB OT MHBECTULMOHHLIX Onepauminy
(ctpoka 4200), no MC®O (US GAAP): crtpoka
«MToro  (MCNonb30BaHO)/MOCTYNUAO  OEHEXHbIX
CpeAcTB Ha (OT) MHBECTULMOHHYIO AEATENbHOCTbY

CFF (Cash Flows from Financing)

duHaHCOoBbIN JEHEXHbIN NOTOK oTpaxaet
N3MEHEHUs!, KOTOpble MPOU3OLUIN B CTPYKType W
CTOMMOCTU KanuTana

PesynbTupytowasa ctpoka NOTOKOB OT (PMHAHCOBOW
OEATENbHOCTN M3 OTYETA O ABWXKEHUM LEHEXHbIX
cpeacts (no PCBY: «Canbao AeHEXHbIX NOTOKOB OT
durHaHcoBbIX onepaumn» (ctpoka 4300), no MCPO
(US GAAP): crpoka «WT1oro noctynneHue /
(ncnonb3oBaHMe) OeHexXHbIX cpeacte no  (B)
OMHAHCOBOW AEATENBbHOCTNY

FCF (Free Cash Flow)

OnepaumoHHbIn JEHEXHbIN NOTOK nocne
WHBECTUUMIA Ha nogdepkaHune wnuM paclumpeHvne
cBoeln 6a3bl aktneoB (CAPEX)

FCF = NCF - CAPEX

CAPEX CootBeTcTBYlOWAA  CTpoka U3  MNOTOKOB  OT
3atpatbl Ha KanuTanbHOe CTPOUTENbCTBO /| MHBECTUUMOHHOW  OEATEeNbHOCTM B OT4éTe O
npruobpeTeHne OCHOBHbIX CPeacTB OBVKEHUW OeHEeXHbIX CpeacTs

EBITDA (Earnings Before Interest, Taxes and

Depreciation /  Amortization /  Depletion) | MNMpnbbineb [o Hanoroo6noxeHuss + [poueHTbl

OnepaunoHHbIi 4oX0oA A0 NPOLIEHTOB Mo KpeauTam,
BbIMMaThl HAnora Ha NPUGLINb, aMopPTU3aLNM

ynnadeHHble + AmopTusaums

4.2.3. B 3aBMCUMOCTU OT MNOSMYYEHHbLIX 3HAYEHUN YPOBHK [OSITOBOU
Harpys3kun npuceanBaeTCcs crneayroLlasa oueHka:

lNoka3aTenb ONSHKE
-1 -0,5 0 0,5 1

NCF / gonr, B % <0 0-10 10-25 25-40 >40

FCF / ponr, B % <0 0-10 10-20 20-30 >30

Honr / EBITDA >5 4-5 3-4 2-3 <2
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MpoueHTbl K ynnate / EBITDA | >1 | >0,8 |0,5-0,8| <0,5 | <0,2 |

4.3. OueHka peHTabenbHOCTU

4.3.1. Uenb aHanusa: onpegenutb CNOCOOHOCTb KOMMAaHUM MokasbiBaTb
BbICOKMA (PUHAHCOBLIW pe3ynbTaT. [lonoXutenbHoe BNUSHWE Ha YPOBEHb
penTMHra OKasblBalOT BbICOKas oOnepaumoHHas peHTabenbHOCTb U
CNOCOBHOCTb KOMMaHUM MoKasblBaTb CTabWIbHBLIN BbICOKUA (OUHAHCOBLIN
pesyrnbTaTt Ha KanuTars, akTUBbI.

4.3.2. Dopmyrbl pacyETOB NokasaTenen peHTabenbHOCTH:

— PeHTabenbHocTb aktmBoB no npubdeinu (ROA, %) = ynucTtas npubbinb 3a
nepuon / cpegHee 3HaveHWe BantoTbl GanaHca Ha Havano M KoHeu
COOTBETCTBYHLLErO Nepmoaa.

— PeHTabernbHocTb kanutana no npubeinn (ROE, %) = yuctasa npubbinb
3a nepuwog / cpedHee 3HadYeHWe KanuTana Ha Havano U KoHel,
COOTBETCTBYHOLLEro Nepunoaa.

— PeHTabenbHocTtb npogax (ROS, %) = uyuctaa npubbinb 3a nepuog /
Bblpy4ka KOMMaHUN 3a Nepuoa.

— PeHtabenbHocTb no EBITDA (EBITDA margin, %) = EBITDA 3a nepuop
/ BbIpYYKa 3a nepuog.

4.3.3.B 3aBNCMMOCTU oT NOSTyYEHHbIX 3Ha4YeHumn YPOBHIO
peHTa6eJ'IbHOCTVI npucBamBaeTCAd cnegyrolasa oueHka:
OueHka
KoadpduumeHt 1 05 0 05 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15
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4.4. OueHka noaBepXXeHHOCTU BankiTHbIM pyUcKam

4.4.1. Llenb aHanusa: OUEHUTb CTeneHb 3aBUCUMMOCTU [LeATEeSIbHOCTU
KOMMaHum OT KonebaHuW BastoTHbIX KypcoB. BantoTHbIN pUCK BO3HMKAaET,
KOorga akTmBbl KOMMAHUM W MNPUBMEYEHHbIE CPpeacTBa HOMWHUPOBaHbI B
pasHblX BanwTax, a WHCTPYMEHTbl XeXUPOBaHUA TMpu 3ITOM He
MCMNOJIb3YHOTCH.

4.4.2. OueHka BanTHOMY PUCKY NMpUCBaMBaeTCs UCXOASA U3 CNeaytoLnx
3HAYEHUN:

OueHKka YcnoBue
1 Obga3aTtenbcTBa KOMNaHUM B WHOCTpPaHHOW BantTe coctaBnsatT meHee 10 % ot
KanuTana
0,5 Ob6ga3aTtenbcTBa KOMMNAaHMM B MHOCTPaHHOW BantoTe npesbiwatoT 10 % o1 KanuTana
0 Ob6ga3aTtenbCcTBa KOMMNAHMM B MHOCTPaHHOW BantoTe npesbiwatoT 20 % oT kanutana
-0,5 Ob6s3aTenbCcTBa KOMMNaHUMKM B MHOCTpaHHoW BantoTe npesblwatoT 30 % oT kanuTana
-1 O6s3aTenbCcTBa KOMMNaHMM B MIHOCTpaHHOM BantoTe npesblwatoT 40 % oT kanuTana
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5. OUEHKA KOPIMOPATUBHbBIX PUCKOB
5.1. CteneHb TpaHCNapeHTHOCTU

5.1.1. Llenb aHanusa: onpegenutb pPUCKA KOMMNaHWUW, CBA3AHHbIE C
YPOBHEM €€ MpPO3pPayHOCTU U pacKpbITUA MHpopmMauun. BblCOKM ypoBEHb
MHPOPMALMOHHOM  MNPO3PavYHOCTM B 4YacTu  packpblTus  (uUHaHCOBOW
MHOPMaLMN  MO3BOSIIET  KOHTpareHTam (Hanpumep, Kpegutopam U
KnneHTam) komnaHum 6onee KayeCTBEHHO OLIEHUTb €€ PUCKKU, YTO OKasblBaeT
NOSIOXKUTENBbHOE BNUSHWE HA YPOBEHb penTuHra.

5.1.2. H(hopmaumnoHHas Npo3payHOCTb 0ObEKTa peUTUHra oLueHMBaeTCs
Ha OCHOBaHuUM check-nucta, npuBedéHHoro B Tabnuue Hwxke. OueHka
paccunTbiBaeTCca Kak cymma 6annoB 3a oTBeT Ha Bonpoc check-nucta, rge
BapuaHT «ga» — 310 0,25, «yactnyHo» — 0, «HeT» — -0,25.

Nokasatenb

B oTkpbITOM gocTyne nybnmkyeTcs MHpopmaLums 0 CyLeCTBEHHbIX hakTax

B oTkpblTOM gocTyne ny6nukyeTcs MHopMaums O pyKOBOACTBE

B oTkpbITOM goctyne nyonmkyeTcs 0TYETHOCTb

B oTkpblTOM gocTyne nybrnmkyeTcs ayauTopckoe 3aknioyeHme K byxrantepckon OT4ETHOCTH

5.2. PenyTtauus ayautopa

5.2.1. Uenb aHanuaa: onpeaennTb YpOBEHb  OOCTOBEPHOCTU
npeaocTaBnsaeMon OTYETHOCTU OO BLEKTOM PENUTUHTA.

5.2.2. KauectBO aygutopa oueHMBaeTcd Ha ocHoBe Tabnuupl,
NpPMBEOEHHON HUXKE:
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OueHKa

YcnoBue

1

Ayantop n3 T10M-10 B P3HKMHrE KpynHEMLmnX
Poccumn 3a nocnegHuin 3aBepLUNBLLMACS TOA

AyANTOPCKO-KOHCANTUHIOBbLIX rpynn

0,5

Ayantop n3 T10M-20 B P3HKMHrE KPYMHEMLINX
Poccumn 3a nocnegHuin 3aBepLUNBLLMACS TOA

aAyaANTOPCKO-KOHCANTUHIOBbLIX rpynn

0

Ayantop mn3 T10M-30 B P3HKMHrE KpyMHEMLNX
Poccuun 3a nocnegHuin 3aBepLUNBLLMACS TOA

aAyaANTOPCKO-KOHCANTUHIOBbLIX rpynn

-0,5

Ayantop n3 T10M-50 B P3HKMHIrE KPYyMHEWLINX
Poccumn 3a nocnegHuin 3aBepLUNBLLMACS TOA

aAyaANTOPCKO-KOHCANTUHIOBbLIX Tpynmn

-1

B nHbIX cnyyasx

B kayecTBe MCTOYHMKA [OaHHbIX WCMONb3YyeTCA P3HKUHI PEeNTMHrOBOro
areHTcTBa AO «3kcnepTt PA» (https://raexpert.ru/rankings/).
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6. OLUEHKA ®AKTOPOB NOAOEPXKW

6.1. ®akTop y4acTuna rocygapcrsa B Kanutane

6.1.1. doHO mCXoOUT M3 TOro, YTO KOMMNAHWUKU, B KOTOPbIX NpsMO nunbo
KOCBEHHO y4aCTBYeT rocyapCTBO, 3a4acTylo MMEKT 3Ha4nUTENbHbIN (hakTop

noaaepXKn 1 noTomMy ABJTAKOTCA bonee Hag&XHbIMW.

6.1.2. OueHka NO [JaHHOMY noKas3aTeNllo BbICTABMSETCA WUCXOoOsd W3
crneayrLwmx 3Ha4yeHnn:

OueHKka YcnoBue

20 MocygapcTtBy npsaAMo NGO KOCBEHHO npuHaanexut 50 % n 6onee kanutana obbekTa
penTuHra

locygapctBy npsiMo nMbO KOCBEHHO MpuHagnexut ot 25 % po 50 % kanutana

10 M
obbekTa penTunHra

locygapctBy MpsAMO NMOO KOCBEHHO npuHaanexut oT 5 % po 25 % kanutana

5 2
obbekTa penTunHra

6.2. PakTop 3HAYMMOCTUN AEATENBbHOCTU OObEKTa penTuHra

6.2.1. DoHA mncxoauT M3 TOro, YTO KOMMNaHWW, BKIOYEHHble B PeecTtp
CYGbEKTOB €CTECTBEHHbIX MOHOMONMU®, 1 KoMnaHuW, BbIPyYKa KOTOPbIX
obecrneymBaeTcss  HanuynMem  crneuuwanbHOro craTtyca, MPUCBOEHHOIO
rocygapcTtBoM, UM Ha nepuog OEWCTBUA AaHHOro cratyca umetoT bonee
BbICOKMA YPOBEHb HAAEXHOCTM.

6.2.2. OueHka nNO [aHHOMY MoOKasaTen BbICTaBndeTcd wucxoga wu3
crneayrowmx 3Ha4YeHnn:

OueHka YcnoBue
KomnaHus BknoveHa B PeecTp cyObeKTOB €CTECTBEHHbLIX MOHOMOMNA UM BbIPyYKa
10 KOMMaHUM B 3HAYUTENbHOM YacTu obecneuymBaeTcsl HanMyMem crneumanbHOro
cTaTtyca, KOTopbin ByaeT 4enNCTBOBaTb B TeYeHUe cnegyrowmx 12 mecsues

6 hitp://fas.gov.ru/pages/activity/tariffrequlation/reestr-subektov-estestvennyix-monopolij.html
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6.3. PakTop AoBEPUS KPYNHENLLMX (PUHAHCOBBLIX MHCTUTYTOB

6.3.1. doHO wucCxoguT M3 TOro, YTO KOMMNaHWUKW, MpuBrekawwmne ans
peanu3aumMm  CBOMX  MPOEKTOB  3HAYUTENbHbIE  CpedcTBa  KPYMHbIX
dmHaHCcoBbLIX WHCTUTYTOB (CbBepbaHk, [asnpombaHk, BHelwaKoHOMOaHK,
KPynHble UMHOCTpaHHble 6aHKkM), MOryT paccmaTpuBaTbCs Kak bGornee
HagéXHble, T.K. SBMAeTCA pasyMHbIM MNpeanosioXeHne, 4YTo nepeq
NONyYEHNEM KpPeOUTHbIX CPeAcTB AaHHble KOMMaHWM YCNewHo npoLusu
AeTanbHYH NPOBEPKY CO CTOPOHbI YKa3aHHbIX (PUHAHCOBbLIX NMHCTUTYTOB.

6.3.2. OueHka nNO [aHHOMY nMoOKasaTen BbICTaBnAeTcd wucxood wu3
crneayrwmx 3Ha4yeHun:

OueHka YcnoBue
KomnaHns wmeeT AencTBylolne KpeauTbl WM MOOTBEPXOEHHYH BO3MOXHOCTb
20 nonyyeHus kpeguta B MAO Cbepbank, bank ITIE (AO), BHewakoHoMOaHke wnn
KPYMHbIX MHOCTPaHHbIX GaHKax

6.4. KauecTBO aKTUBOB XOSf4NUHIOBOW KOMMNAHUMN

6.4.1. OueHka NO [JaHHOMY ToOKasaTemnio BbICTABNSAETCA WCXOAsA W3
creayroLnX 3HaYEeHWiA:

OueHka YcnoBue
20 Bonee 75 % akTMBOB UMEKT BHYTPEHHWUI PENTUHT A- 1 Bbllle
15 Bonee 50 % akTMBOB UMEKT BHYTPEHHUI penTuHr BBB+ 1 Bbilwe
10 Bonee 40 % akTMBOB UMEKT BHYTPEHHUI penTUHr BBB- 1 Bbiwe
5 MeHee 40 % akTMBOB MMEKT BHYTPEHHUN penTuHT BBB- 1 Bbile

6.5. VIHble dpakTopbl

6.5.1. Npn BbIIBNEHUM UHbLIX PAaKTOPOB NOAAEPXKKM crnyxba ynpaBneHus
puckaMmn ykasblBaeT MX B CBOEM 3aKYeHUM U npegnaraeT uUx OLEHKY,
KOoTOopas B nocrneaytowem yreepxaaetcs [NpeamageHtom doHAa.
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7. OLUEHKA CTPECC-®AKTOPOB

7.1. MNpn BbISABNIEHMN CTpecC-PakTopoB crnyxba ynpaBreHusi puckamm
yKasblBaeT UX B CBOEM 3aKMOYEHUM U npegnaraeT uUx OUEHKY, KoTopas B
nocneagywouwem yrteepxaaetca [lpesngeHtom dPoHaa. lMpumepammn Takux
hakTOpOB MOXET SABMATbCA Hanuyume uHOpMauum O KPYMHbIX CyAeOHbIX
pa3bupaTtenbcTBax, aBapusix, peanusauum penyTaymMoHHbIX PUCKOB U T.4.

7.2. OueHka no [fJaHHOMY TMoKasaTento BbICTaBNAeTcda uUCXoas U3
crneayrLwmx 3Ha4yeHnn:

OueHKka YcnoBue
220 daktop  (NokasaTenb) oOKasblBaeT  HeraTMBHOE  BMWSHUE  HA  YPOBEHb
KpeamMTocrnocobHOCTH
-10 dakTop (MokasaTesib) OKasblBAET YMEPEHHO HeraTUBHOE BIIMSIHUE Ha YPOBEHb
KpeamMTocrnocobHOCTH
0 daktop (MoOkasaTenb) OKa3blBaeT  HEWTpanbHOe  BNUSHME HaA  YPOBEHb
KpeguTocnocobHOCTH
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8. MOPAOOK MEPECMOTPA YPOBHSA PEUTUHIA

8.1. Cnyxba ynpaBneHna puckamm nposepsieT  HeobXxooMMOCTb
nepecmoTpa paHee NPUCBOEHHOrO PenUTUHra B CrieytoLemM nopsiake:

— B CpOK He no3gHee 30 MOHS Ha OCHOBaHUKM ByxranTepckom OTYETHOCTHU
obbekTa penTnHra 3a | ksaptan donMHaHCOBOIo roaa;

—B Cpok He no3gHee 30 ceHTA6ps Ha OCHOBaHUKM ByxranTepcKou
OTYETHOCTU O6BbEKTa penTuHra 3a |l kBaptan oMHaAHCOBOro roaa;

—B CPOK He no3gHee 31 pOekabps Ha OCHoOBaHUMM OyxranTepckomn
OTYETHOCTU Ob6BbeKTa penTuHra 3a lll ksaptan dMHaHCOBOro roaa.

8.2. B cpok He no3gHee 31 mapTta Ha OCHOBaHuM OGyxrantepckou
OTYETHOCTU O6BbEKTa penTuHra 3a IV kBapTan douHaHCOBOro roga.

O HeobXoauMMOCTM nepecmoTpa pPenTUHra MOXeT CBUOETENbCTBOBATb
HeyOoBneTBopuUTESibHas NPOMeEXyTo4YHas OTYETHOCTb, nosiBreHne
MHJOOPMaLMK, KOTOpaa MOXET CBUOETENbCTBOBATL O CHUXKEHUUN PMHAHCOBOW
YCTOMYMBOCTM OBBEKTA pENTUHIra U T.4.

8.3. B noGom cny4yae pewWTUHr OormkKeH OblTb NEepecMoTpeH, ecnn c
MOMEHTa ero nNpucBoeHus npoLuno 6onee 365 gHen.
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9. NOPAOOK BANUWOALUUN METOOUKHN
9.1. Hactoswas MeTtoanka noanexunT exxerogHon Banuagauun.

9.2. Banugauma npoBoguTCca MyTEM COMOCTaBfeHUs onpeaesiéHHOro no
MeToanke BHYTPEHHEro peuTuHra KpegutocnocobHOCTN HedMHAHCOBOW
KOMMaHun, UMEILWeEeNn PENTUHr OLHOrMo M3 MeXAyHapOOHbIX PEUTUHIOBbIX
areHTCTB, C €ero aHasnornmyHblM YPOBHEM, OrnpedeneHHbIM BeayLuMu
penTuHroeolMn areHtctBammn (Moody’s, S&P u Fitch). B cnyvae wux
HEeCOOTBETCTBUA BHYTPEHHEro penTuHra KpeauTocrnocobHoCTH
HedMHaHCOBOW KOMMaHnm aHanormyHomy PENTUHIY ero
KpegouTocrnocobHoCcTn, onpeaeneHHomy areHtcteom Moody’s, npoBoguTcs
ero cpaBHeHMEe C aHanorMyHbIMWU peNTUHramMmu, NPUCBOEHHbLIMU areHTCTBaMm
S&P wn/vinu Fitch.

9.3.B cliydae HeCcOoOTBEeTCTBUA peVITMHFa, NnPMUCBOEHHOIo o MeTtoauke,
HM OOHOMY U3 peVITMHFOB, NPUCBOEHHbLIX MeXOYHapOAHbIMU peVITMHFOBbIMM
dareHTcreamMmu, B CTOPOHY 3aBblLLUEHUA, MeToaunka nognexuT KaJ'IM6pOBKe.
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MpunoxeHue 5
K NpaBunam onpegeneHuns
CTOMMOCTMU YUCTbIX aKTUBOB

lNepeyeHb MHAEKCOB, UCMONb3yeMbIX B LiefiiX onpeaeneHus
crnpaBeaniMBouM CTOMMOCTM LieHHbIX bymar

MNMepeyeHb HabnAaeMbIX U 4OCTYMHbIX
OupXeBbIX NNoOWanoK

Hepequb MHAOEKCOB, UCNOJib3yeMbIX B
Ka4YeCcTBe PbIHOYHOIro MHAUKaTopa

NMAO MockoBckas Bupxa (ero
npaBonpeeMHUK)
My6nunyHoe aKkumoHepHoe obuecTBo

«CaHkT-lNeTepbyprckas dbupxa»

NHugekc Mocbupxun (IMOEX Russia Index)

"OHKOHrckas cpoHaosasi Gupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBpoHekcT (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

JloHpoHckass oHgoBas OGupxa (London
Stock Exchange)

FTSE 100 Index

Hacpgak (Nasdaq)

Nasdag composite Index

Hemeukass ¢oHgoBas ©Oupxa (Deutsche
Boerse)

Deutsche Boerse AG German Stock Index
(DAX Index)

Hbto-Mopkckas dongosBas Gupxa (New
York Stock Exchange);

S&P 500 Index

AmepukaHckasa pongosasi bupxa (American

Dow Jones
Stock Exchange
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MpunoxeHue 6

K NMpaBunam onpegeneHuns
CTOMMOCTMU YUCTbIX aKTUBOB

Ucnonb3syemble metoanku LleHoBoro ueHtpa HKO AO HP

HasBaHue OcHoBaHue MeToa 1 MeTopa 2 MeToa 3
MpunoxeHue 3 K
MeToauka
onpegenexHns npukasy HKO
CTOMMOCTU AQ HPA o MeTo
. 20.05.2020 Ne MeTopg A MeTopn dhakTopHOro
obnuraunn c 91 ONCKOHTMPOBAHHOIO
. c PbIHOYHbIX LIEeH pa3noXeHus LeHbl
nnasatoLlen [eHEXHOro NoToKa
CTPYKTYPOiA nocregywmmMm
N3MEHEHUSAMN U
nnatexa
JOMONHEeHUSAMM
MpunoxeHue K
MeToguka npukasy HKO CootBeTtcTtByeT | CooTBETCTBYET CooTtBeTcTBYET
onpegenexHuna AO HP[ ot MeToauke MeToaguke MeTtoaguke
CTOUMOCTM 19.04.2019 Ne onpegenexHns onpegeneHuns onpeneneHus
obnuraumm c 66 c CTOMMOCTHU CTOMMOCTU CTOMMOCTU
NNOTEYHbIM nocnegyrowmMmn | pyonesbix pybnesbix pybnesbix
NOKpbITUEM U3MEHEeHUsaMN 1 | obnuraunn obnuraumn obnuraunn
[JOMONHEHNSMN
MpunoxeHue K
MeTonuka npukasy HKO
onpeaeneHns AO HP[l ot MeTtop MeTtop
P 27.06.2019 Ne MeTopq dhakTopHOro
CTOMMOCTM dakTU4EeCKNX 3KCTpanonsauum
124 ¢ pasnoXeHusi LeHbl
pybnesbix nocneaviowvu | €Y VHOEKCOB
obnuraunn Ayl
N3MEHEHUSIMU U
[JOMONHEeHUSAMN
MpunoxeHue 2 K
MeToguka npukasy HKO
OrNpeAeNeH AO HP[] or MeTo MeToq nHOEeKcHoro
CTOMMOCTM 20.05.2020 Ne MeToa A AVHA
. OVCKOHTMPOBAHHOIO | ANCKOHTUPOBAHHOIO
obnuraunn 6e3 91¢c PbIHOYHLIX LIEH
[JEHEXXHOro NoToKa | AEeHEXHOro noToka
MEeXOYHapOAHbIX | NocrneayLwmmm
PENTUHIOB N3MEHEHUSIMU U
[JOMONHEeHUSAMMN
MeToanka Mpunoxenne kK | Metop MeTon MeToz CMeLLEHHOro
OMpeAerneHns npukasy HKO DBIHOUHBIX LieH | AVCKOHTUPOBAHHOTO | ANCKOHTMPOBAHHOrO
CTOMMOCTH AO HP[ ot [JEHEXHOro noTtoka | AEHEXHOro NoToka
HIMo "TpodeccnoHanbHbIN" 000 "COK apaHT”
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3BepeB HOpunm  AnekcaHapoBud 24.12.2020 15:34:58
24.12.2020 15:17:28




eBpoobnuraunin

04.03.2020 Ne

(c ucnonbsoBaHuem

(c ucnonbsosaHuem

MpasutensctBa | 38 ¢ OaHHbIX NO PbIHKY AaHHbIX MO PbIHKY
Po nocreayrowmvm eBpoobnurauni Ka3Ha4YemcKux
N3MEHEHUSAMN U P®) o6nuraumn CLLA)
JOMONMHEHNAMN
MpunoxeHue 1 Kk MeTopn
MeTon nHAEKcHoro
npukasy HKO ONCKOHTUPOBAHHOIO
MeToauka AVNCKOHTUPOBAHHOIO
onpenenexHuns AO HP] or AEGHEXHOTO noToka JEHEXHOro noToka
20.05.2020 Ne MeToa (c ncnonbsoBaHemM
CTOMMOCTU (c ucnonb3oBaHuem
91c PbIHOYHLIX LEH | JaHHbIX 3aeMLiuka
KopnopaTmnBHbIX JaHHbIX UHOEKCOB
_ | nocnegyroLwmmMmm n Bymar c
eBpoobnurauunn KopnopaTMBHbIX
U3MEHEHUAMUN U aHanornyHbImM .
o eBpoobnuraumm)
[JOMONMHEHNAMN PENTUHIOM)

[Mpn BCTyNneHun B cuny HoBbiXx MeToauk LleHosoro uyeHtpa HKO AO
HP[L, HeobxoaonMbix ONs NpoBeOeHUS OUEHKM LeHHbIX Bymar, Bxogswmx B
COCTaB aKTMBOB MEHCUMOHHbIX HAKOMNSIEHUN 1 NEHCUOHHLIX pe3epBoB PoHAa, a
Takke B Cnyvae BHeCeHUS U3MEHEeHUN B OfnucaHHble Bbllle MEeTOAUKU U

MeToabl,

KOTOpble CDOH,EI, npmMmeHdetT B COOTBETCTBMM C HACTOALLUMMU

npaBMJ'IaMVI Ona OUueHKU LEeHHbIX 6ymar, doHO BHOCUT cooTBeTCTBYHOLLME
M3IMEHEHNA B I'IpaBMna.

HMo
(AO)
3BepeB

KOopuii
24.12.2020 15:17:28

"MNpodeccrnoHanbHbIn"

AnekcaHgposuy

000 "COK
Ecaynkosa TatbsHa
24.12.2020 15:34:58

Tzpant"
CtaHucnaBoBHa




