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1. OBIIIME IOJIOKEHUA

1.1. TepmuHBbI U onpee/IeHUsA

1.1.1. Tepmunsl u ompeneneHusi, ucnonb3dyembie B [IpaBunax, wumerorT

CICOYOIHNC 3HAYCHHNA:

«HKO AO HP/» — He0ankoBckasi KpenuWTHas OpTaHW3aIlds aKIMOHEPHOE
oOmecTBo «HanroHanbHbII pacyETHBIN 1€MO3UTAPUID.

«HopmaTuBHO-TIpaBoOBbIe aKThI» — DeepanbHble 3aKOHBI, HOPMATUBHbBIEC aKThI
banka Poccun, ykasel Ilpe3uaenra Poccuiickon @enepanuu, I[locTtaHOBICHUS
[IpaBurenscTBa Poccuiickoit denepaiuu, akThl MUHUCTEPCTB U MHBIX (pefepaibHbIX
OpraHOB TOCYJAapCTBEHHOW BJACTH, ©0a30Bble MW BHYTPEHHHE CTaHJAPTHI
caMoperyJupyemMoil opranuzanuu B cdepe (pUHAHCOBOTO PBIHKA, YJIEHOM KOTOPOM
aBisteTcs Qou.

«IlpaBuna», «IlpaBuia omnpenejieHHusi CTOUMOCTH YHMCTBIX AKTHBOB» —
[IpaBuia pacuéra TEKyIlIel CTOMMOCTH M CTOMMOCTH UYUCTBIX aKTHUBOB, B KOTOPHIC
MHBECTUPOBAHBI CPEACTBA IEHCUOHHBIX HAKOILJICHU, pacu€Ta CTOMMOCTH aKTHUBOB, B
KOTOpBIE PAa3MELIEHBl CPEICTBA MEHCUOHHBIX PE3EPBOB, U COBOKYIIHOM CTOMMOCTHU
IIEHCUOHHBIX PE3EPBOB.

«PacuérHas npara» — Jlata, MO COCTOSHHIO HAa KOTOPYHO OCYUIECTBIISIFOTCS
pacu€Thl B COOTBETCTBUM C [[paBunamu.

«CC» — CrpaBennuBas CTOMMOCTb, OIIPEJIEIECHHAasT B COOTBETCTBHM C
MexnaynaponubiM crangaptoMm (QuaancoBoit oruétHocTu (IFRS) 13 «Orenka
CIIPaBEJIMBOM CTOMMOCTW», BBEAEHHBIM B JIEMCTBUE Ha Teppuropun Poccuiickon
®denepanuu npukazom MunucrepctBa (punancoB Poccuiickoit ®epepanunu ot 28
nexadbps 2015 roma Ne 217H.

«CHA» — CTOUMOCTD YHCTBIX aKTUBOB.

«Ykazanue Ne 4954-V)y — Vkazanue banka Poccum «O mopsgke pacuéra
TEKyIIe CTOMMOCTH AaKTHUBOB M CTOMMOCTH YHCTBIX aKTHBOB, COCTABJISIOIIMX
MIEHCUOHHBIE HAKOIUICHUS, TOPSJKE M CpOKax pacyéTa CTOMMOCTH AaKTHBOB,
COCTABJIIIOIIMX TEHCUOHHBIE PE3EPBbIl, U COBOKYIMHOW CTOMMOCTH TEHCUOHHBIX
PE3epBOB HETOCYAApPCTBEHHOTO MeHCHOHHOTO (hoHma» Ne 4954-V ot 31.10.2018.

«®onp» — HerocynapctBeHHbli neHcuoHHbI (oHA «IIpodeccnoHanbHBIN»

(AKIIMOHEPHOE OOIIECTBO).
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1.1.2. B cayyae mOpoOTUBOpEYUs 3HAUYEHUH TEPMUHOB U  OMPEICIICHUH,
yCTaHOBJICHHBIX [IpaBuinamu, 3HaAYUEHUSAM TEPMUHOB U ONPEIEICHHM, YCTAHOBICHHBIX
HopmaTuBHO-IpaBOBBIMUA ~ aKTaMH, MPUMEHSIOTCS 3HAYEHUS, YCTAHOBJICHHBIC

COOTBCTCTBYIOIIUMU HOpMaTHBHO-HpaBOBBIMI/I aKTaMH.

1.2. O0mue mMO0KEHUsI 0 MPAaBHJIAX OIpeaeeHUs] CTOMMOCTH YHCTBIX

AKTHBOB

1.2.1. TlpaBuna ycTaHaBIMBAIOT MOPSAOK W Ccpoku pacuéta Donmom, ero
YIPaBJISIOIUMU KOMIIAHUSMH U CTIELIMAIM3UPOBAaHHbBIM Aeno3uTtapueMm donpa:

— TEKyIled CTOMMOCTH aKTHBOB CTOMMOCTH YHMCTBIX AKTHBOB, COCTaBIIFOLIMX
IIEHCUOHHBIE HaKkoIueHnuss PoHna;

— CTOMMOCTH YMCTBIX AaKTHBOB, COCTABJIIIOUIMX II€HCUOHHBIE HAKOIUICHUS
donpaa;

— TEKyIlled CTOMMOCTM AaKTHMBOB, COCTaBIIIOIIMX II€EHCUOHHBIC HAKOIUICHMS,
HaxXOJAIMXCS B JOBEPUTEILHOM YIIPABICHUHY;

— CTOMMOCTH YHCTBIX AaKTHBOB, COCTAaBJSIOIIMX IIEHCHOHHBIE HAKOIUICHMS,
HaXOJAIMXCS B JOBEPUTEILHOM YIIPABICHUM;

— CTOMMOCTH aKTHMBOB, COCTaBJISIOIIMX EHCHOHHBIE pe3epBbl DoHAA;

— COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHa.

1.2.2. YuuThiBas, 9TO B COOTBETCTBHHM C WHBECTUIIMOHHOH cTparerueit doHaa
IICHCUOHHBIE PE3€PBbl U IEHCUOHHBIE HAKOIUIEHUS HE Pa3MELIAIOTCS B UITOTECYHBIC
cepTU(PUKATHI y4acTusl, IPOU3BOJHbIE (PUHAHCOBBIE HMHCTPYMEHTHI, HA HECHM)KAEMbIN
OCTaTOK Ha Pacy€THOM CUY€Te, KPUTEPUU NPU3HAHMSA U NPEKPALLCHUS NPU3HAHUS, a
TaKK€ METOAbl ONPENENICHUs CTOMMOCTH YyKa3aHHbIX akTuBOB [IpaBunamu He

YCTaHaBJIWMBAIOTC.

1.2.3. B ciygae, eciiu CoBeTtom aupekTopoB PoHma OyAeT NPHHITO pEIICHUE O
BO3MOYXHOCTH MPUOOPETEHUSI aKTUBOB, MOPSIOK ONPEACTCHUs] CTOUMOCTH KOTOPBIX
HE YCTaHOBJEH HacTosmmMMH TpaBuiamu, [Ipesument @onma obecrieuynBaet
BHECCHHE COOTBETCTBYyIONMX wu3MeHeHudd B [IpaBmia 10 mnpuoOpeTeHus TaKux

AKTHUBOB.
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1.3. Ilopsinok pa3padoTku u yrBep:xaenus [paBui

1.3.1. IlpaBuna noanexar npuMmeHeHuto ¢ 14 anpens 2023 roxa.

1.3.2. OTBETCTBEHHOCTh 3a Pa3palbOTKy W coriacoBanue [IpaBui, u3mMeHeHU U

JoNoJIHeHUH B HUX HecéT ['naBHbIi Oyxrantep douna.

1.3.3. [IpaBuna (M3MeHEHUs U JOTOJHEHUSI B HUX) yTBepxkaatoTcs [IpesugenTom
@doHla mpU YCIOBUU MX COTJACOBAHUS CHEIUATU3UPOBAHHBIM JICTIO3UTAPHEM,

byxranrepueii, City»060ii BHyTpeHHETr0 KoHTpoJia DoHja.

1.3.4. 3menenus u nononnenus B [IpaBuna, yrepxxaéaasie DoHI0M, HE MOTYT
OBbITb BHECEHBI (32 HUCKIIOUEHHEM CIy4aeB HEBO3MOXXHOCTU pacu€ra CTOMMOCTU
YUCTBIX aKTUBOB) B MEPUOJ C JaThl NPHUHATHS PELICHUS O PEopraHu3alvd WU

JukBuganuu ®oHa U 40 J1aThl 3aBCPIICHUA COOTBCTCTBYIOIIIUX ITIPOLICAYP.

1.3.5. [IpaBuna omnpeneneHuss CTOMMOCTH YHCTHIX aKTHBOB (M3MEHEHUS W
JIOTIOJIHEHUSI B HUX) MpeCTaBisitoTcs POHAOM B YBEOMUTEILHOM Mopsjike B baHk
Poccun B (hopMe 2JIEKTPOHHOTO JIOKYMEHTa MOCPEICTBOM HCIOIb30BaHUS JIMYHOTO
KaOuHeTa B MOpPSIKE, MPeAyCMOTpeHHOM YkazaHueM banka Poccuu ot 3 HOsIOps
2017 roma Ne 4600-Y «O nopsake B3aumojencTBus banka Poccuun ¢ KpeauTHBIMU
OpraHu3alMsIMH, HEKPEAUTHHIMU (PUHAHCOBBIMM OPTaHM3AIUSMU U JIPYTUMU
y4aCTHHUKaMd  WMH(OpMAnMOHHOTO  OOMEHa  TpU  KCMOJB30BAHUH  HMH
nHpopmarimoHHeiX pecypcoB banka Poccum, B TOM 4YucCIe JUYHOTO KaOWHETa»
B TE€UCHHE JBYX PadO4YuX JAHell C JaThl UX YTBEPXKACHUS W COIJIACOBAHUS CO
CICHUAIU3UPOBAHHBIM  JIETIO3UTApUEM  MyTEM  HANpaBJICHUS  DJIEKTPOHHOIO
JOKYMEHTa, TOAMUCAHHOTO  YCWJICHHOM  KBaJIU(DUIIMPOBAHHOW  DJICKTPOHHOM
MOANUCHIO, O TEJICKOMMYHHUKAIIMOHHBIM KaHajlaM CBSI3M, B TOM YHCJE Yepe3
nH()OPMAITMOHHO-TEJICKOMMYHUKAIIMOHHYI0 ceTh «uTeprer». K u3meHeHusM wu
nonosiHeHusM B IlpaBuia ompenesieHHs] CTOMMOCTH YMCTBIX aKTUBOB IPHIIAraeTcst

MMOACHCHHUC IIPUYKWH BHCCCHUS 3TUX U3MEHCHUMN U ﬂOHOHHeHHﬁ.
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1.3.6. Ilpu BHecennu m3meneHuid MOHJ PacKpbIBAET U3MEHEHUSI, BHOCUMBIE BO
BHYTPEHHHMM JOKYMEHT, a Takxke [IpaBuna co BCeMHM BHECEHHBIMM B HUX
U3MEHEHUSMU Ha CBOEM caiiTe B MH(OPMAalMOHHO-TEICKOMMYHHUKAIIMOHHON CETH
«/HTEepHET» HE MO3[HEEe NATH pabouux JHEM 00 JaThl Hauyajga MPUMEHEHUS C

BHECEHHBIMU U3MCHCHUSIMU.

1.3.7. ®oHx  XpaHUT JaHHBIE, TOATBEPXKAAIONIME  Pacy€Thl  BEJIWYMH,
OCYILIECTBIEHHBIE B COOTBETCTBUM ¢ lIpaBunmamm, He MeHee TpPEX JIET C JaThl

yKa3aHHBIX PacyY€ToB.

1.4. KonTpoJb 3a coorBercTBHeM [IpaBus ycTaHOBJIEHHBIM TPeOOBAHUAM

1.4.1. TlpaBuia TOJKHBI COOTBETCTBOBATh TpeOoBaHUsIM HopmaTHBHO-TIPaBOBBIX

aKTOB, B TOM unciie TpeOoBaHuAM Y kazanus Ne 4954-V.

1.4.2. MeTonpl ONpeAeIeHns CIPABEITUBON CTOMMOCTH AKTUBOB M BEIIMYHHBI
00s13aTeNbCTB, YKa3aHHble B [IpaBunax, He TOJKHBI OTIWYATHCS OT MCHOJIb30BAHHBIX

IIPU COCTaBIIeHUU Oyxrantepckoi (huHaHcoBoil) oTuéTHOCTH DOHIA.

1.4.3. MGTOI[BI OIIpCACIICHUA CTOUMOCTH AKTHBOB, BXOIAIINX OAHOBPCMCHHO B
COCTaB ITICHCHOHHBLIX HAKOIUICHUM M ITICHCHOHHBIX PE3CPBOB (bOHﬂa, HE JOJIKHBI

OTIINYaTbhCA.

1.4.4. I'naBupiii Oyxrantep @doHga HECET OTBETCTBEHHOCTh 3a COOTBETCTBHUE
[IpaBun TpeOGoBaHUSIM HOPMATHBHO-TIPABOBBIX AaKTOB, a TaKXKe 3a OCYIICCTBICHHE
@doHoM pacuéTa CTOMMOCTH AaKTUBOB B COOTBETCTBUU C YCTaHOBJIICHHBIMU

TpeOOBaHUSIMU.

1.4.5. I'naBublii Oyxrantep PoHIA €:KEeKBAPTAJIBbHO B CPOK JO KOHIA MECSIA,
CIEAYIOUIETO 3a TMOCJIEAHUM MECSIEM OTYETHOTO KBapTaua, IPEIOCTaBIISIET
[Ipesunenty ®@onga u PykoBoauTento ciaykObl BHYTPEHHETO KOHTPOJIL OTYET O
HEOOXOJMMOCTH BHECEHHS HW3MEHEHMU W jomoiHeHuid B I[lpaBuma ompeneneHus

CTOMMOCTH YUCTBIX aKTHUBOB.

1.4.6. Ciy>)x0a BHYTPEHHETO KOHTPOJIS OCYILIECTBISIET MPOBEPKY COOTBETCTBHUS
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[IpaBun TtpeboBanusM HopmaTUBHO-IPABOBBIX AaKTOB, a TaKXe MPOBEPKY

COOTBCTCTBUsA pacqéTa (DOHI[OM CTOMMOCTH aKTUBOB YCTAHOBJICHHBIM Tpe60BaHI/IHM.

1.5. PackpsbiTHe uHpOpMALNHU

1.5.1. IlpaBuna omnpeaeneHus: CTOMMOCTH YHCTBIX AaKTHBOB PAaCKpBIBAIOTCS
doHmoM Ha CBOEM caliTe B HWHGOPMAIMOHHO-TEICKOMMYHHKAIIMOHHOW CETH

«/HTEpHET» OTHOBPEMEHHO C HanpasjeHueM ux B bank Poccun.

1.5.2. UI3meHeHuss W JONOJIHEHUs, BHOcuMble B IlpaBuia, packpbiBaroTcs
®oHloM Ha CBOEM caiTe B HMHGOPMAIMOHHO-TEICKOMMYHHUKAIIMOHHOW CETH
«HTepHET» HE MO3/1HEEe MATH PadouyMx JAHell 10 JAaThl HAYajga MPUMEHECHUS

HpaBI/IJ'I C BHECEHHBIMM M3MCHCHUSIMU U JOITOJIHCHUSMM.

1.5.3. OTBETCTBEHHOCTh 3a HCIOJHEHHE TpeOoBaHUS O packpbITuu [IpaBun

(M3MeHeHU U TOTIOJIHEHUH B HUX) Bo3Jyaraercs Ha [’ maBHoro oyxrairepa ®oHja.

1.5.4. Tlpesunent donna obecneynBaeT TOCTYNMHOCTh Ha caiite Ponna [IpaBun
OTpeJeeHUs] CTOUMOCTHM YHCTBIX AaKTHUBOB, JEHCTBOBABIIUX B TEYCHUE TPEX
MOCJIeTHUX KAaJeHAAPHBIX JIeT, BCE U3MCHEHUS U JIOTIOJHEHHWS, BHCCEHHBIC B HUX 32

TPHA NOCJICAHUX KAJICHIAPHBIX I'OJ4.

1.5.5. Cnyx0a BHYTpPEHHETO KOHTPOJSI OCYLIECTBISET MPOBEPKY HCIOJIHECHHUS

®oHsI0M TpeOOBaHUN K PACKPBITHIO HH(DOPMAITUH.

1.6. O6mme moJiokeHusi 00 onpeeJJeHUN CTOUMOCTH YUCTHIX AKTHBOB

1.6.1. Tekymiass CTOMMOCTh AaKTHBOB, B KOTOpPHIE WHBECTHPOBAHBI CpEACTBA
IICHCUOHHBIX  HAKOIUIEHWM,  PACCUMTBIBAETCS  HCXOAS W3  COCTaBJISIOLIMX
MHBECTUIIMOHHBIN MOPT(eEnb CTOMMOCTH JEHEKHBIX CPEJCTB Ha cueTax U JENo3uTax
B KPEAWUTHBIX OpTraHM3alMiX, CTOMMOCTH IIEHHBIX OyMar, a TakXe CTOMMOCTHU

JIeOUTOPCKOM 3aJI0JKEHHOCTH.

1.6.2. CTOMMOCTh YHCTBIX aKTHBOB, COCTaBJISIFOINMX IICHCUOHHBIE HAKOIUICHHUS
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doHAa, pacCUUTHIBACTCS KaK pa3HUIA MEXIY TEKYIIEd CTOMMOCTBIO AaKTHUBOB,
COCTABJIAIONINX MEHCUOHHBIE HaKoIIeHus DoHa, U BEIUYMHON BCeX 00A3aTENbCTB,
MOJUICKAINX MCHOJHEHUIO 3a CUET YKa3aHHBIX AaKTHUBOB, 3a HCKIIOYECHHEM
00s3aTeNbCTB 1O JIOroBOpaM 00 00s3aTeIbHOM TEHCUOHHOM CTpaxOBaHUU
(oOsi3aTenbCTB  Tepes] 3acCTpPaxOBaHHBIMHM JIUIAMU (MX TPAaBONPEEMHUKAMHU) U
00s3aTeNbCTB, CHOPMHUPOBAHHBIX MJIi OOECHEUYEeHHs] YCTOWYMBOCTH MCIOJHEHUS
yKa3aHHBIX 00s3aTeIbCTB, HA MOMEHT pacuyéTa CTOMMOCTH YHCTBIX aKTHBOB,

COCTAaBJAIOIUX IICHCHUOHHBIC HAKOIIJICHUA CDOHI[a.

1.6.3. Ymopasmstoniass KOMITaHHS, OCYIISCTBIISIFOIIAS WHBECTHPOBAHUE CPE/ICTB
MICHCHUOHHBIX HAKOIUICHUM, JIOJDKHA PaCcCUYMTHIBATH CTOMMOCTh YHMCTBIX AaKTHBOB,
COCTAaBJIAIONIMX TICHCHOHHBIC HAKOIUICHMS, HAXOJAIIUXCI B JIOBEPUTEIHHOM
yIpaBJIeHUU, KaK Pa3HUILy MEXTY TEKYIIeH CTOMMOCTBhIO aKTHBOB, COCTaBIISFOLINX
MICHCHOHHBIC HAKOIUICHHS, HAaXOJSAIIUXCS B JIOBEPUTEIHLHOM YIMpaBICHUU (fanee —
CTOMMOCTh AKTHUBOB, HaXOISIINXCS B JIOBEPUTEIHHOM YIIPABICHUH), U BEIUIHMHOU
BCEX 0053aTeNbCTB, MOJICKANINX HCIIOJHCHHUIO 3a CYET yKa3aHHBIX aKTHBOB, 3a
HCKJIIOUYEHHUEM 00s3aTeIbCTB IO JOroBopaM o0 00s3aTelbHOM TMEHCUOHHOM
CTpaxOBaHUU (00s13aTENBCTB nepes 3aCTpaxOBaHHBIMHU JINI[AMHA (ux
MpaBOIPEEMHUKAMH) W  00s3aTeIbCTB, CGHOPMUPOBAHHBIX I  OOECIICUCHHS
YCTOMYMBOCTH MCIOJIHEHHUS YKa3aHHBIX 00s3aTeIbCTB, HAa MOMEHT pacuéra

CTOMMOCTH YHUCTBIX aKTUBOB, HAXOAAMUXCA B JOBECPUTCIbHOM YIIPABJICHUM.

1.6.4. CTouMOCTh aKTHMBOB, B KOTOpBIE pa3MEIIEHbl CpPEJCTBA MEHCHOHHBIX
pPE3EpPBOB, PACCUUTHIBAETCA KaK CyMMa MX CTOMMOCTEM, ONPENEIEHHON N0 KaXIOMY

WHBECTUIIMOHHOMY TopTdento ¢ yuérom noptdens PoHpa.

1.6.5. CoBOKyITHasi CTOMMOCTh TEHCHOHHBIX pe3epBoB (DoHIA pacCUMTHIBACTCS
KaK pa3HHIA MEXTY CTOMMOCTBIO aKTHBOB, COCTAaBIISIONIUX ITEHCHOHHBIC PE3EPBBI
dboHIa, W BEIMUYMHON BCEX O0O0S3aTENBCTB, MOJICKAINIUX HCIIOJIHEHUI0 3a CUYET
yYKa3aHHBIX  aKTHUBOB, 3a HCKIIOYCHHEM  0O0S3aTelNbCTB IO  JOTOBOpPAM
HEroCyJapCTBEHHOTO TIEHCMOHHOTO 00ECTICUeHHS M 0053aTEIhCTB, CHOPMUPOBAHHBIX
JUTsE 0OECTICUECHHSI YCTOMYMBOCTH MCIIOJTHEHHS YKa3aHHBIX 00s13aTeIhCTB, HA MOMEHT

pacuéra COBOKYIMHOW CTOUMOCTH MIEHCUOHHBIX PE3EPBOB.

1.6.6. Texymasi cTOMMOCTh aKTHBOB, COCTABJISIFOIIMX TMEHCUOHHBIC HAKOILJICHUS
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CDOHI[a, CTOMMOCTb YHCTBIX AKTHMBOB, COCTABIAIOINHKX IICHCHOHHBIC HAKOIIJIICHUA
CDOHI[a, TCKymass CTOMMOCTL AaKTHBOB, COCTABJIINOHNIMX IICHCHOHHBLIC HAKOILJICHUA,
HaxoodAmuxcsa B TOBCPUTCIBHOM  YIIPaBJICHHH, CTOMMOCTb 4YHCTBIX AKTHUBOB,
COCTAaBJHAAIOMUX IICHCHUOHHBIC HAKOIUICHHA, HaAXOMIAINUXCSA B JOBCPHUTCIIBHOM
YIIpaBJICHUHU, CTOUMOCTL AKTHUBOB, B KOTOPBIC PA3MCHICHBI CPCACTBA INCHCHOHHBIX
PE3CPBOB, COBOKYIIHAA CTOHMMOCTHL IICHCHOHHBLIX PC3CPBOB PACCUUTBIBAIOTCA II0
COCTOAHHIO Ha KOHEIl KaXKIa0ro paﬁoqero AHA, KaXXKJI0ro aHA, B KOTOpPOM
COBCPIIAINCH OIcpalinu C aKTHBaMH, COCTABJIAIOIMIMMHU IICHCHMOHHBIC HAKOIIJICHHA
HJIN TICHCUOHHLBIC PE3CPBLI, CCIIN TaKoM JACHDb HC ABJIACTCA pa6quM, a TarKKeC II0
COCTOSAHHIO HA KOHEII Hepaﬁoqero AHA, CCJIXM Ha 3TOT ACHb IMPUXOJUTCA OKOHYAHHC

OTYETHOI'O Mecslia.

1.6.7. Pacuétel ocymiectBisitorcs byxrantepueit @onna He mo3aHee padouyero
JAHS, CJIEAYIOIIEro 3a paC4éTHOM AaTOM.

1.6.8. Pacuétel ocymiecTBIsiOTCA B pyOSIsIX C TOYHOCTBIO HE MEHBIIEH, YeM [0
ABYX 3HAKOB IIOCJIe 3amATOi, C IPUMEHEHUEM NPABUI MaTEMaTHYECKOTO

OKpYTJICHHUS.

1.6.9. Pacuétsl ocymiecTBIAIOTCS IO popMaM, IIpeaycCMOTpeHHbIMU PerinamenTom

CIICOUAIM3UPOBAHHOI'O ACIIO3HUTAPUA.

1.6.10. ®onp (ympapisiomas KOMITAHAS) JOJKEH (I0JDKHA) IPUHUMATh aKTUBHI,
COCTABJISIIOIIME TEHCUOHHbIE HakoruieHus @OoHma (aKkTUBBI, HAXOMASIIUECS B
NOBEPUTEILHOM YyIPABJIEHUU), AKTHBBI, COCTABJISIONINE TEHCUOHHBIE PE3EPBbI
doHna (ganee Mpu COBMECTHOM YIMOMUHAHUM — «AKTHBBI»), U 00s3aTEIbCTBA, 32
HCKIIIOUEHHEM 00s3aTeIbCTB MO JOroBopaMm 00 00sA3aTEIbHOM IEHCUOHHOM
cTpaxoBaHuUU  (00S3aTE€NILCTB  MEpell  3acCTPaxOBaHHBIMU  JIUIIAMH (ux
MPaBONPEEMHUKAMH),  00sI3aTeIbCTB MO  JOrOBOpaM  HETOCYJapCTBEHHOTO
MIEHCUOHHOTO o0ecreyeHus: U 0053aTeNbCTB, CPOPMUPOBAHHBIX ISl O0OECTICUEHHMSI
YCTOMYMBOCTHY MCIIOTHEHHS YKA3aHHBIX 00s3aTENBbCTB (J1aliee — «0083aTeIbCTBAY), K
pacy€Ty CTOMMOCTH YHMCTBIX aKTHUBOB, COCTaBJISIIOIIMX MEHCHOHHBIC HAKOIUICHUS
®doH1a, CTOMMOCTH YUCTBHIX aKTUBOB, HAXOMSIIUXCS B JJOBEPUTEIHHOM YTPABIICHUU,

Y COBOKYITHOM CTOMMOCTH NMEHCHOHHBIX pe3epBoB DoHAa (ajnee Mpu COBMECTHOM

YIOIOMHHAHUHU — «CTOMMOCTb YHMCTBIX aKTI/IBOB») B ClydYac HUX IIPpU3HAHUSA B
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COOTBETCTBHUM C MEXIyHApOIHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJEHHBIMHU B JIEWCTBHE Ha Tepputopuun Poccuiickoin denepanuy B COOTBETCTBUU €
noctaHoBiieaneM [IpaButennpctBa Poccuiickoit @enepamnmu ot 25 deBpans 2011 roma
Ne 107 «O06 ytBepxknenuu [lonoxenus: o npusHaHUU MeXIyHApPOIHBIX CTaHIAPTOB
¢bunaHcoBoit  oT4€THOCTM W  PasbicHenuit  MeXayHapOAHBIX  CTaHAApPTOB
(hUHAHCOBOM OTUETHOCTH JIJIsI IPUMEHEHUS Ha TeppuTopun Poccuiickoit deaepariumy
(manee — «MexayHapoOAHbIE CTAHAAPTHI (PUHAHCOBOM OTYETHOCTHY).

1.6.11. ®onpn (ympaBnsromiasi KOMITAHWS) JOJDKEH (JIOJDKHA) PacCYUTHIBATH
TEKYIIYI0 CTOUMOCTh U CTOUMOCTh aKTHBOB (J1aJie€ IPU COBMECTHOM YIOMHUHAHUU —
«CTOUMOCTh AKTHBOB») W BEIMYMHY O0O0S3aTE€IBCTB B  COOTBETCTBHH C

MexayHapoaHbIMU CTaHAapTaMu (PUHAHCOBOW OTUETHOCTH.

1.6.12. Ecnu niena, ucnoJib3yemasi Jiyisi OIEHKHU CIPaBEIJIMBONA CTOUMOCTH, UMEET
Oojiee NBYX 3HAKOB IIOCIIC 3alsATOM, Takas II€HA HCIIOJb3yeTcs B pacuérax 0e3
okpyrieHus. Pe3ynprar pacuéra cnpaBemIMBONH CTOMMOCTH OKPYIJISIETCS 10 JBYX
3HAKOB Mocje 3ansaTo (0e3 ydé€ra mapTuil MpuUOOpEeTeHHUs MO LIEHHBIM Oymaram).
OxpyrieHue NOpou3BOJUTCA C HCIOJb30BaHHEM mporpammbel Microsoft Excel ¢
noMornipto  pynknmun OKPVYIJI() 1m0 HEoOX0AMMOTO KOJIMYECTBA JCCATHUYHBIX

pa3psIoB:

CC = OKPYT'JI(1ieHa * 0611ee KOJMYECTBO aKTHBA; 2),
rJe:
I[IéHa — II€Ha, HCIIOJIB3yEMas AJIs1 OCHKHU CHpaBeHHHBOﬁ CTOMMOCTH,
O6H.lee KOJINYECTBO aKTHUBaA — KOJIMYCCTBO aKTHUBA B ]_HTYKaX;

2 — OKpYIJIEHUE MTOJYYEHHON CYMMBI, Ba 3HaKa MOCIIE 3ansTOM.

1.6.13. CTouMOCTh aKTHBOB, B TOM YHCJIE pacCUYMTaHHAS Ha OCHOBAaHWU OTUYETA
OIICHINIMKA, PACCUUTHIBAeTCS O3 yuéra HaJOroB, KOTOpPHIE YIJIAYMBAIOTCS B
COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickonl denepaunu UM UHOCTPAHHOTO

rocyaapcCTtBa 1pu HpI/IO6peTeHI/II/I " pcajin3ali YKa3aHHbIX aKTHUBOB.

1.6.14. CTouMOCTh aKTHBa pACCUMTHIBACTCS HA OCHOBAHMHM JOCTYITHOTO Ha
MOMEHT pacu€Ta CTOMMOCTM YMCTBIX AKTMBOB OTYETA OLEHIIMKA C JaTOU OLIEHKH,

HanOosee OJIM3KOM K J1aTe pacuéTra CTOUMOCTH aKTHBA.
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1.6.15. Jlaunple, MOATBEPKAAIOIINE PACUEThl BEJIUYUH (B TOM YHUCIE IOJHOM
00BEME KOIUU OTYETOB OLIEHIIIMKOB), MPOU3BENEHHBIE B COOTBETCTBUU C [IpaBmiiamu,

XPaHATCA HC MCHCC TpéX JIET C 1aThl COOTBCTCTBYIOIICTO pacqéTa.

1.6.16. B cnyuasx wu3MEHEHHMS JaHHBIX, Ha OCHOBaHUU KOTOPBIX ObLIa
paccuMTaHa CTOMMOCTh aKTHMBOB M CTOMMOCTh YHCTBIX aKTHBOB, YyKa3aHHBIC

ITOKa3aTCJIN IIOJJICKAT HepepacqéTy.

1.6.17. Ilepepacu€r HEe TMNPOM3BOAUTCA B Cllydyae, KoOrjga OTKJIOHEHHUE
WCITOJIb30BAaHHON B pacuéTe CTOMMOCTH aKTHUBOB (0053aTENbCTB), YKa3aHHBIX B TI.
1.2.1 IIpaBui, cocraBiser menee yem 0,190 KOppeKTHON CTOMMOCTH YUCTHIX aKTHUBOB
U OTKJIIOHEHUE CTOMMOCTH YHMCTBIX AKTUBOB Ha 3TOT MOMEHT pacdyéra COCTaBISET

Menee 0,1% KoppeKTHON CTOMMOCTH YHCTBIX aKTHBOB.

1.6.18. CroumocTh 4ncTBIX akTHBOB (DOHIa ompenensieTcss MO0 COCTOSHUIO Ha

23:59:59 MOCKOBCKOTO BpEMEHU JaThl, 32 KOTOPYIO paccuuTeiBacTcsa CHA.

1.6.19. Ecnu nata onpenenenus CHA siBnsieTCss HETOPrOBBIM THEM Ha TOPTOBBIX
IJIOIIA/IKAX, JAHHBIE KOTOPBIX UCIOIB3YIOTCS Ha OCHOBaHMM 1I. 4.2 [IpaBuii, To PoHA
BrpaBe npu pacuére CUA ucnonab30BaTh AaHHBIC 32 HAUOOJEE MO3IHUNA TOPTOBBIN
JIEHb Ha YKa3aHHBIX TOPrOBBIX IUIOMIAJKAX, MPEAIIECTBYIOIINN JaTe pacyéTa, B T.4. B

paMKax aHaJin3a KPUTCPUCB IIPU3HAHUSA PBIHKA AKTHUBHBIM HWJIM HCAKTHBHBIM.

1.6.20. Pexnaccudukaruss — U3MEHEHHUE KiIaccuPUKalMud akTUBOB  0e3
MpeKpamieHus: npu3HaHusa. Peknaccudukaius OCYIIECTBISETCS B Cly4asiX U B
MOpsAIKE, NPEAYCMOTPEHHOM YYETHOM MNOMUTUKOW DOHIa B COOTBETCTBUU C

HOpMaTI/IBHO-HpaBOBBIMI/I aKTaMHU.

1.6.21. Ecniu akTuB WM 00s3aTENBCTBO, OIICHWBAEMBIC II0 CITPaBETHBOM
CTOMMOCTH Ha OCHOBaHWHM MCXOJHBIX JAaHHBIX YPOBHS | MepapXuu, Ha JaTy OIEHKH
MMEIOT IICHY MPOJIaBIla U IIEHY MOKYIaTENsl, TO B KA4eCTBE CIPABEITUBON CTOMMOCTHU
JI0JKHA MCTIOJB30BAThCS 1IEHA B TIpeJieiax CIpi/ia MEXIy IEHOM MpoaaBIia U IEHOM
nokynatens (s [ITAO «Mockosckas oupxka» — HIGH BID u LOW OFFER).

1.7. IlopsinoK KOHBepPTAIlMM BEJUYUH CTOMMOCTEH, BHIPA’KEHHBIX B OJHOM
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BAJIIOTE, B Py0JIn

1.7.1. CTOMMOCTh aKTHBOB M 00s3aTEIIbCTB, ONPEACIEHHAS B BAJIIOTE, OTIMYHOM
OT POCCHUHCKOro pyOJisd MOMJICKHUT IepecuéTy B pyosn mo odulHalIbHOMY KypCy,

YCTAHOBJICHHOMY bankom Poccum Ha AaTy OICHKMH.

1.7.2. B Tom cnydae, eciu oUIMAIBHBIN Kypc BalltoThl baHKOM HE yCTaHOBJIEH,
A mepecuyéra B PyONM HCIONB3YETCS KPOCC-KypeC, OMPEIENIeMbIN CleTyIoNM
oOpazom:

Kpocc-kypc = CUR/USD » USD/RUR

rze:

USD/RUR — odunmansabii kypc Jommapa CIIA, ycranoBneHHbli bankom
Poccuu Ha naty oneHku;

CUR/USD — xypc BatoThl, B KOTOPOI BbIpakeHa CTOMMOCTb, K Jlommapy CIIIA,

10 IaHHBIM WH(OPMAIIMOHHOTO areHTcTBa MHTepdakc.

1.8. IlepeyeHbr  aKTHBOB, MNOMJIEKAINMX  OIEHKE  OIEHIIMKOM, H

NEPUHOAUYHOCTD ITPOBEACHUA TaKOH OLEHKH

1.8.1. HenBmwkumoe MMyIIECTBO, B KOTOPOE pa3MEIIEHbI CPEACTBA TIEHCHOHHBIX
pezepBoB DoHaa, NOANEKUT 00S3aTENBHOW OLIEHKE OLIEHIIMKOM He peske OJHOI0

pa3a B 1€CTb MECSAIICB.

1.8.2. B cnyuasx, npenycmorpeHHbix [IpaBuiamu, olieHKa OLEHITUKOM He pexxe
OJIHOTO pa3a B ILIECTb MecsilleB MOXET TaKXe OCYIIECTBISATHCS B OTHOIICHUU
IIEHHBIX OyMar, 1Mo KOTOPHIM HEBO3MOXKHO OMPEIEIUTh CIPaBEJIMBYI0 CTOMMOCTh

HHBIM CITOCOOOM.

1.8.3. Ilo pemennto DoHIa CTOMMOCTh aKTHBAa MOXXET pPACCUMTHIBATHCS Ha
OCHOBAaHMM OTYETa OLEHINMKA, YTBepKAEHHOro CoBeToM aupekropoB PoHpaa, eciu
TaKOW OTYET COCTABJIEH OLEHUIMKOM, B OTHOLIEHUWHM KOTOPOIO CO CTOPOHBI
CaMOpPETYJINPYEMBIX OpPraHU3ALMK OLEHIIMKOB HE NPUMEHSUINCh B TEYEHHUE ABYX
MOCJEIHUX JIET B KOJMYECTBE JABYX U Oosiee pa3 Mepbl JIUCHUILIMHAPHOTO
BO3JEHCTBUS, pexycMoTpeHHble DenepanbHbIM 3aKOHOM OT 29 utons 1998 roga Ne

135-®3 «O6 omeHouHou paestenbHOCTH B Poccuiickoit ®enepanumn», a Takke
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BHYTPEHHMMH JOKYMEHTAMH CaAMOPETYJIMPYEMBIX OPraHU3alyi OLEHIINKOB, U CTaX

OCYIICCTBJIICHUA OLICHOYHOH JIeSITEILHOCTHU KOTOPOI0 COCTAaBJIICT HC MCHCC TpéX JICT.

1.8.4. B ciayuae pacuéra CTOMMOCTH aKTHBAa Ha OCHOBAaHMU OTYETA OLEHIIMKA
JaTa OLIEHKM CTOMMOCTH JOJDKHA OBITh He paHee LIECTH MecsilieB 10 JAaThbl, IO
COCTOSIHUIO Ha KOTOPYK) pPAacCYUTBHIBACTCS CTOMMOCTb YHUCTBIX AaKTUBOB. B
OTHOIIEHHWU BBIMYCKAa LEHHBIX OyMar, IO KOTOPHIM HCIIOJIb30BAJIaCh OLIEHKA,
Mpou3BeNE€HHAs OICHIIMKOM paHee IaThl OOHAapy>KeHHs TNPU3HAKOB OOECIICHEHUs
BBIITyCKAa LEHHOM Oymarw, Npu OIpPEAEIEHUH CHPaBEUIMBOM CTOMMOCTH OTYET

OLCHIIMKA HC IIPUMCHACTCA.

1.8.5. Ilpu onpenenenun CC oOnuramuii OIEHITUKOM, CTOMMOCTH OOJIMTaIlH

ycTaHaBiuBaetcs 6e3 yuéra HKJI.

1.8.6. B oTu€Te oleHmuMKa MOJDKHO OBITh yKa3aHHWE Ha TO, YTO TAKOW OTYET
MOXET OBITh HUCIIOJB30BAH IS IIEJICH OmpeNeNieHus] CIpaBeIMBOM CTOMMOCTU B
COOTBETCTBUH ¢ MeXIyHapOIHBIM cTaHaapToM ¢uHaHcoBok otyétHOCTH (IFRS) 13

«OHGHKa CHpaBeﬂHHBOﬁ CTOHUMOCTI.

1.8.7. Konmuu 0T4ETOB OLEHIIUKOB, UCIOIb30BAHHBIX B TEUEHHUE TOCIEIHUX TPEX
JIET TIPU pacu€re CTOMMOCTH YUCTBIX AKTMBOB, HE MO3JHEE TPEX padoumMx AHEH C
JaThl KCIOJIb30BaHMS B TIOJIHOM OO0BbEME pacKphIBalOTCA Ha caiite (oHma B

MH(})OPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTH « UHTepHeT.

1.9. CBepka pacuéToB O ceNUATM3MPOBAHHBIM /IEN03UTAPUEM

1.9.1. Csepka pacyéroB co CHEUUAIN3UPOBAHHBIM NEMO3UTapUEM
ocyuiectBisiercss PoHAOM W ynpaBisitomiuMu komnanusamu donpga mo gopmam,

MpeaAyCMOTPCHHBIM CIICHNAIU3UPOBAHHBIM JACTIO3UTAPHUCM, B CICAYIOIIUC CPOKHU:

— TeKyl[asi CTOMMOCTb AaKTHUBOB, COCTAaBIISIIOIIMX TEHCUOHHBIE HAKOIUJICHUS
®donpa, cBEpseTCS B CPOKU, YCTAHOBJIICHHbIE PernmaMeHTOM CHenuaTnu3upOBAHHOIO
JETIO3UTAPHSL.

— CTOMMOCTb YHCTHIX aKTUBOB, COCTABJISIONINX MEHCUOHHbIE HakorieHus dDoxna,

CBCPACTCA B CpOKH, YCTAHOBJICHHBLIC Permamentom CIICIMUAJIN3UPOBAHHOI'O
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JENO03UTapHusl.

— TeKyl[asi CTOMMOCTh AaKTHMBOB, COCTABJISIONIMX TEHCUOHHBIC HAKOILJICHUS,
HaXOJSIIMXCS B JIOBEPUTEIILHOM YIIPABJICHUH, CBEPSIETCS B CPOKH, YCTAHOBJICHHBIC
PernaMeHTOM crieluaau3upoOBaHHOTO JEMO3UTAPHUSL.

— CTOMMOCTh YHMCTBIX aKTHBOB, COCTABJISIONIMX TEHCUOHHBIC HAKOILUICHUS,
HaXOJSIIMXCS B JIOBEPUTEIILHOM YIIPABJICHUH, CBEPSIETCS B CPOKH, YCTAHOBJICHHBIC
PernamenToM crienManu3upoOBaHHOTO JEMO3UTAPHSL.

— CTOMMOCTh aKTUBOB, COCTAaBIISIOIIMX NEHCUOHHBIE pe3epBbl DOHIA, CBEpseTCS
B CPOKH, YCTaHOBJICHHbIE PeriamMeHToM crienalin3upoBaHHOTO JEMO3UTaAPHS.

— COBOKYITHasi CTOMMOCThH IEHCHUOHHBIX pe3epBoB (DoHpa cBepsieTcs B CPOKH,

YCTAHOBJICHHBIC PermamenTom CIICHMUAJIN3UPOBAHHOI'O ACIIO3UTAPHA.

1.9.2. IlpaBunbHOCT  OMpeAeNeHus: Ppacy€éToB  MOATBEPKAAETCS  OTBETOM
CHCIMATU3UPOBAHHOTO  JICTIO3UTapus 00 YCIENIHOM TPOBEJACHUH CBEPKH C
YIIPABIAIONIEN KOMITAHUEN.

1.9.3.Ilo wuroram CcBepKM JaHHBIX CIECHUATU3UPOBAHHBIA JEMO3UTAPHI H
yIpaBisiomias KOMMOAHUS MOTYT TOANUCHIBaTH IIpOTOKOJ CBEPKHM CTOMMOCTH
aKTUBOB M  CTOMMOCTHM YHCTBIX AaKTUBOB 1O (opMe, yCTaHOBJICHHOU

CIICOUAJIM3UPOBAHHBIM JACTIO3UTAPHCM.

1.9.4. B cnyuyae oOHapyXeHUSI OIIMOKH, B MIPOTOKOJIE yYKa3bIBACTCSI KOHKPETHAS

MTO3HITHS, TI0 KOTOPOI OBLIO 0OHAPYKEHO PACXOXKICHHE.

1.10. llopsimoxk  yperyjJuMpoBaHusi  pa3Horjacuii  mexay  Donaom,
yOpaBJfAOIIed KOMNaHUEl W CHENHAJM3MPOBAHHBIM JIeMO3UTAPUEM TPH

pacqéTe CTOUMOCTH YUCTBIX aKTUBOB

1.10.1. Tlpu BbBISBICHUM PACXOXKACHUN IO COCTaBYy aKTUBOB TIPH pacyéTe
CTOMMOCTA  YHCTBIX  akTuBOB  DOHA,  ympaBisiomas  KOMIIAHUS U
CHEIUATN3UPOBAHHBIA  JICTIO3UTAPUNA  OCYIIECTBISIOT  CBEPKY  aKTUBOB U
00s13aTEBCTB, 10 KOTOPBIM BBISBJICHBI PACXOXKICHHS, HA TIPEAMET IPABUIBHOCTH UX

y4€Ta B COOTBETCTBUU C KPUTEPHUSIMU UX MPU3HAHUS (MPEKPALLECHUS IPU3HAHUS).

1.10.2. Tlpu oOGHapyXEHUU PACXOXKICHHUN MO CTOMMOCTH aKTUBOB IMPHU pacuére
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CTOMMOCTA  YHCTBIX  akTuBOB  DOHI,  ympaBisiomas  KOMIIAHUS U
CHEIUATN3UPOBAHHBIA ICTIO3UTAPUIN OCYIIECTBISIOT CIAEAYIOIIHNE TCHCTBHUS:

— CBEpKy HH(pOpMAIlUU, WCIOIB3yeMOU [IJII OMPEISICHUS CIPaBEIJIMBON
CTOMMOCTHU aKTUBOB (00s3aTenbcTB) DoHa, B TOM Yncie, €€ HCTOYHUKOB U TIOPSIKA
UX BbIOOpA;

— CBEpKYy TOpsAKAa KOHBEPTAIMM BEIUYMH CTOMMOCTEH, BBIPQ)KCHHBIX B OJHOU

BaJIIOTE, B APYTYIO BAIIOTY.

1.10.3. [Tocne ycTpaHeHUs BBISIBJIEHHONW IPUYMHBI PACXOXKIECHUM B pacuére
CTOMMOCTA  YHCTBIX  akTUBOB  DOHI,  ympaBisiomas  KOMIIAHUS U

CIIEIUAIM3UPOBAHHBIN JEMO3UTAPHUN IOBTOPHO OCYIIECTBIISIIOT CBEPKY PACUYETOB.

1.10.4. TIpu HEBO3MOXKHOCTH YCTPAHHUTh BBISIBJICHHBIC PACXOKICHUS B pacyeTe,
dakT OOHapy>KEHHUS PACXOXKICHUNW W WX NPUYUHBI (UKCUPYIOTCS CTOPOHAMH B
MPOTOKOJIE  pacXoxAeHUW. I[IpOTOKON pacxoKIEHWl COCTaBIAETCS B TPEX
sKk3eMILsIipax — g PoHJa, YNPABISIONIEH KOMIAHUM W CHEUUAIM3UPOBAHHOTO

JETIO3UTaApHSL.

1.11. BoisiBjieHue OIIUOKHN B pacuére

1.11.1. B cnyuyae moJiydeHHs] HOBOW WH(OPMAIMU/BBISABICHUS OIIMOKU TIO
COCTaBy M CTOMMOCTH aKTHMBOB U 0053aTENbCTB MPHU PaCUYETE CTOMMOCTH YHCTBIX
AKTUBOB, BJIEKYIIUX W3MEHEHHWE CTOMMOCTH aKTHUBOB/OOS3aTENIbCTB, CTOPOHA,
BBISIBUBINIAST OIIMOKY, HE To3aHee 5 (msTH) pabouux JHEW ¢ AaThl YKa3aHHOTO
coObITHsl opopmisieT AKT mepepacué€ra CTOMMOCTH MO (opme, MpeayCMOTPEHHON
[IpunoxenueM 3, W HampaBisieT €ro JApyruM cTtopoHam. DOHI, YMpaBIAIOIAs
KOMIAaHUA W CHEUUATU3UPOBAHHBIA JIETIO3UTAPUIl MPOBOASIT COOTBETCTBYIOILYIO
MPOIIeTyPy KOPPEKTUPOBKU U MPU HEOOXOJUMOCTH OCYIIECTBIISIOT nepepacuétr CHA

3a BCC JHH, B KOTOPBLIC U3MCHUJICA pacqéT CTOMMOCTH.

1.11.2. B ciyyae, ecnu Ha J1aty, 1O COCTOSIHUIO Ha KOTOPYIO BBISBIICHA OIIMOKA,
OTKJIOHEHHWE CTOMMOCTH akThBa (00s3aTenbCTBa), HCIOJB30BAaHHOW B pacuére,
ykazanHoMm B 1. 1.2.1 IlpaBun, cocraBmsier menee, 4em 0,1% koppekTHOi oOIIei
CYMMBI pacy€ra, ¥ OTKIOHEHUE CYMMBI pacy€ra Ha 3TOT MOMEHT pacy€ra COCTABIIAECT

Menee 0,1% KOppeKTHOM CyMMbI COOTBETCTBYIOIIErO pacuéra (J1ajiee UMEHYIOTCS —

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CTtaHucnagoBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




OTKJIOHEHHMsI), TPOM3BOAMTCS MPOBEpPKA, HE MpHBEJNA JIM BbISABICHHAs OIIMOKa K
OTKJIOHEHMsIM, cocTaBisitomuM 0,1% n Oonee OT KOPPEKTHOM CymMMBI pacdéra, B

MMOCJICAYIOINNX AaTax.

1.11.3. Eciiu paccuuTaHHbIE OTKJIOHEHHUS B KaXKAYIO U3 /AT COCTaBUJIM MEHEE
0,1% pacuér, ykazanHeii B 1. [.2.1 IIpaBwi, MOBTOPHO HE NPOU3ZBOIUTCS.
®oHp/ynpaBistoniasi KOMIaHUS U CIIEHUATU3UPOBAHHBIA J1€TIO3UTAPUNA PUHUMAIOT
BCE HEOOXOAMMBIE MEPHI JIJIS1 IPEIOTBPAILIECHHS IOBTOPEHUS OLIMOKU B OyaylIEM.

1.11.4. B cnydae, korja B KaKyr-I100 U3 1aT 00a OTKJIOHCHHSI WM OJTHO W3 HUX
cocrapnsier 0,1% wu Oonee KOppekTHOM cyMMbl pacuéra, DoHA/ynmpaBisromas
KOMIIAHMSI W CHEUUAIM3UPOBAHHBIM  JENO3UTApPUl  OCYILIECTBIIAIOT I[OBTOPHO
COOTBETCTBYIOIIMNA pacu€r, ykazaHHbId B 1. 1.2.1 IIpaBui, 3a Bech nepuoj, HaYMHas
C J1aThl JOIYIICHUS OILNOKH.

1.11.5. Ilpu HEO0OXOIUMOCTHU ®oH/ynpasisronias KOMIIaHUsA 17}
CIIEHHAIN3UPOBAHHBIN JIETIO3UTAPUM BHOCSIT WCIIPABIICHHUS B PETHUCTPHI yu€Ta. Bee
WCIIPABJIEHUSI BHOCSTCS B PETUCTPhl y4€Ta Ha JaTy KOPPEKTUPOBKU CTOMMOCTHU

aKTUBOB (00513aTEIIbCTB).
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2. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLHEHKA
JAEHEXHBIX CPEJACTB

2.1. Kpurepuu npu3HAHUSA U NPeKPallleHUs1 NIPU3HAHUSA JeHEKHBIX CPEICTB

2.1.1. JlenexHble CpeCTBa HAa PACUETHBIX CYETaX B KPEAMTHBIX OpraHU3alUSIX
NPU3HAIOTCS B KayecTBE AaKTHMBA B JIaTy 3a4MCIICHUS JCHEXKHBIX CPEJCTB Ha

COOTBETCTBYIOIIMI OAHKOBCKUI CUET HA OCHOBAHUU BBIIHUCKHU C YKA3aHHOIO CUETA.

2.1.2. JlenexHble CpeaCTBa, IEPEUNCICHHbIE HA OPOKEPCKUN CUET, B OTHOIICHUU
KOTOPOTO Ha JaTy OIIEHKHM HE IOJy4eH OTU€T Opokepa, MOATBEPKIAIOLIMN HX
NoJlyueHHue OpOKEepOM, a TaKKe CpEACTBA, MEPEUUCICHHbIE HA JPYrod pacu&THBIN
cuét PoHJa/ero ynpasistonled KOMIAHUM, B OTHOLIEHUH KOTOPBIX Ha J1aTy OLEHKU
HE MOJIy4Y€Ha BBINKMCKA U3 KPEAUTHOM OPTaHU3ALMH, MTOATBEPKAAIOMIAS 3a4YUCICHHUE
JNEHEKHBIX CpPEICTB HA YKAa3aHHBIM DPACYETHBIM CYET, NPU3HAIOTCA B KayeCTBE
IIEPEBOJIOB B MYTH M OLECHUBAIOTCA KaK JEHEXKHBIE CpEICTBA B CYMME

MMEPCUNCIICHHBIX CPCACTB.

2.1.3. IlpexpaiieHe NpU3HAHUA JICHEKHBIX CpPEICTB B KayecTBE AaKTUBA
IIPOUCXOJUT B CIIEAYIOLIHE ATHI:

— JlaTa UCTIOHEHUS] KPEIUTHON OopraHu3aluei o0s3aTeNbCTB MO MEPEUNCICHUIO
JEHEKHBIX CPEJICTB CO CUETA;

— nata peueHus banka Poccun 00 OT3bIBE JIMLIEH3UU KPEAMTHOW OpraHU3alud
(IeHe)XHbIE CPENICTBA MEPEXO/IAT B AKTUB «IIPoYast 1e0UTOpPCKast 3aJ0JKEHHOCTHY ).

— JlaTa JUMKBUAAIMM KPEOUTHOM OpraHu3alMd COIJIaCHO  MH(pOpPMALIHH,
PacKpbITOM B O(pUITMATBLHOM JIOCTYITHOM MCTOYHMKE (B TOM umciie 3anucu B EI'PIOJI
O JHMKBUAAIMU KPEAUTHOM OpPraHU3alldM B IOPSAIKE, YCTAHOBIEHHOM 3aKOHOM O

rocyJIapCTBEHHOM pEruCTpalny FOPUANIECKHUX JIULL).

2.2. UcToYHHUKH AAHHBIX VIl OHCHKHU CTOMMOCTH ACHECKHBIX CPEACTB

2.2.1. JleHexHBIE CpENICTBA OILICHUBAIOTCSA IO aMOPTU3WPOBAHHOW CTOMMOCTH.
Kak aktuB, He cojaepkamuili CyIIECTBEHHOTO KOMIOHEHTa (DPMHAHCUpPOBaHUS (HE
MPEANOoNaralonuil OTCPOUKY IJIaTeXka Ha CPOK CBHINIE 1 roj1a), JEHEKHBIE CPEICTBA

OLCHUBAIOTCA B CYMMC OCTATKa 11O JJTAHHBIM BBIIIMCOK 110 YKA3aHHBIM CHCTAaM.
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2.2.2. CTOoUMOCTh  JICHeXKHBIX CpPEIACTB B Cllydae HaJIW4YUSA TPU3HAKOB
oOecIieHeH sl OTpesiessieTcsl ¢ YUETOM pe3epBa Moj 00eCIieHeHHE B COOTBETCTBUU C

HOPAJIKOM, TIpeaycMoTpeHHbIM [Ipunoxxenuem 2.
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3. IPUBHAHUE, IPEKPAILIEHUE MMIPU3HAHUSA U PACUET
CTOUMOCTH AENTIO3UTOB

3.1. Kpurepuu npu3HaHus U NPpeKpalleHUusi MPU3HAHUS J1eN03UTOB

3.1.1. /laToil mpu3HaHUS AETO3UTa B KAYECTBE aKTHUBA SIBJISETCS:

— J1aTa 3a4MCIICHUS JEHEKHOM CyMMBbI Ha JENO3UTHBIM CUET, OTKPBITBHIM B LIEJISIX
pa3MelleHus JeHEXKHbIX akTUBOB DOHAa/ero ynpasisioned KOMIaHUU B KPEIUTHOM
OpraHu3aluy;

— JlaTa TMEepeyCTyNKH IMpaBa TPeOOBaHUSI O BBIIIATE BKJIAJa M HAYKMCICHHBIX

MIPOLICHTOB Ha OCHOBAHUH JI0IOBOPA YCTYIIKH.

3.1.2. JlaToil mpekpailieHus IPU3HAHUS JICTIO3UTa B KAUECTBE aKTUBA SBJISCTCS:

— J1aTa BO3BpaTa KPEIUTHOM OpraHM3alMe JEHEXHBIX CPEICTB HA PACUETHBIN
cuét DoHga/ero ynpapisionie KOMIaHUY;

— nata (haKTHYECKOM TMepeyCTYIKH IpaBa TpeOOBaHMS O BBHIIUIATE BKJIala W
HAUYKCJIEHHBIX IIPOLEHTaX HA OCHOBAHUU JIOTOBOPA YCTYIKH;

— JlaTa  JUKBUAAIMM  KPEJUTHOM OpraHuU3alMd COrJIacHO  MH(pOpPMAIINH,
PacKpbBITON B O(pHUITMATBLHOM JIOCTYITHOM MCTOYHMKE (B TOM umciie 3anucu B EI'PIOJI
O JUKBHUJAIMUA KPEIUTHOM OpraHM3allu B TOPSAJKE, YCTAaHOBJICHHOM 3aKOHOM O
roCyJIapCTBEHHOM pEeTUCTpalMK IOPUIUYECKUX JIUIT);

— nata npusstus bankom Poccum pemieHuss 00 OT3bIBE JMIEH3UU KPEAUTHOU
opraHuzanuu Ha oduruaibHoM caiite banka Poccun (IeHEXHBIE CpeAcTBa MO

JIETIO3UTY TIPU3HAIOTCS B aKTUBE «ITpoyasi 1eOUTOPCKAast 3aJI0JKEHHOCTD ).
3.2. UCTOYHUKH JaAHHBIX ISl pac4éTa CTOUMOCTH /IeN03UTOB

3.2.1. UcTOYHWKH JaHHBIX IS pacdéTa CTOMMOCTH JICTIO3UTOB:

— JIOTOBOP JICTTIO3UTHOTO BKJIAJIA;

— MOATBEPKICHUE K pAaMOYHOMY JOTOBOPY O Pa3MEIICHUH JCTIO3UTOB;

— 0aHKOBCKas BBITIMCKA O 3aYMCIICHUH JICHS)KHBIX CPEACTB Ha JICTIO3UTHBIN CUET;

— CIpaBKa OT KPEIUTHOW OpraHW3allii O CYMME HAYHMCIICHHBIX TPOIICHTOB Ha
KOHKPETHYIO JIaTy, MOy4YeHHas 1o 3anpocy PoHia/ero yrpasistomeld KOMITAaHHH;

— UHBIE  JOKYMEHTBI, MPEJOCTABICHHbIC KPEAUTHOM  OpraHu3aluedl u
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MOATBEP)KIAIONINE HAIWYUE JIEHEeKHBIX cpeactB DoHma/ero  ympaBisroIiei
KOMIIAHUM Ha JIETIO3UTHOM cu€Te W (WIM) CyMMY HAUMCICHHBIX IPOIICHTOB Ha

YKa3aHHbIE CPEICTBA.
3.3. [lopsiiok npU3HAHMSI MPOUEHTHOH CTABKH IO JIEN03UTY PHIHOYHOM

3.3.1. Ha pmary mnepBoOHaYaJbHOTO TMpPU3HAHUS TMPOU3BOJUTCS  IPOBEPKA
COOTBETCTBHSI TPOLEHTHOM CTaBKA MO JAEIMO3UTY, ONPEACIEHHOM B JOTOBOpE

0aHKOBCKOI'O BKJIa/lda, PbIHOYHBIM YCJIOBUAM.

3.3.2. [IponieHTHas cTaBKa IO JEMO3UTY B PYOJIIX MPU3HAETCS PHIHOYHOU, €CIU
BBITIOJIHEHO YCIJIOBHE:

T

o1.cp.pbIH. ¥ (1 - KV) < Tren < To

11.Cp.pbIH. * (1 + KV)’

rje:

Then — CTABKA IO JIETIO3UTY B IPOLEHTAX;

KV — koa(puiiueHT BOIaTUILHOCTH PHIHOYHOM CTaBKU HA TOPU3OHTE 3 MECSIIEB,

onpeaensieMslii o popmyIe:

KV =

MAaxvcp,ppin. _minrcp.pbm.

. ]
MINTcp pern.

rae:

MAXTeppyu, — MAKCUMallbHasi CPEIHEB3BEIICHHAs IIPOLCHTHAS CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OpraHu3alsMHU BKJIagaM (Aeno3uTtam) (HU3UYECKUX
TUIl ¥ HEPUHAHCOBBIX OpraHu3anuii B pyomsax (B 1memnoMm 1o Poccuiickoit
Odeneparuu), nyonmkyemMas ~ Ha  opummanbHOM — caiite  banka < Poccum
(https://cbr.ru/statistics/bank_sector/int_rat/) mo memno3uram co CpoOKOM MPHBIICYCHUS,
MONAJAOIIMM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABIIMKCA HAa OTYETHYIO J1aTy A0
MTOTAaIlIEHUSI OLIEHUBAEMOTO JEMO3HTA;

MINTp by, — MUHAMAIBHAS —CPCIHEB3BEIICHHAS TPOLCHTHAs CTaBKa TIO
MPUBJICYEHHBIM KPEIUTHBIMU OpraHu3alusMy BKJagam (aemno3utam) (HU3UYECKUX
JUI M HE(PUHAHCOBBIX oOpraHu3zanuii B pyonsax (B uenoMm 1o Poccuiickoit
®denepanun), myonrmkyemasi Ha opunmansHoM caiite banka Poccun no nenosuram co
CPOKOM MPHUBJICYEHUS, TONAAAONIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIUMMICS
Ha OTYETHYIO JaTy 10 MOralleHHs] OLEHUBAEMOTO JIETIO3UTA;

Toncppen. — OLCHKA CPEIHCB3BEIICHHOW PBIHOYHOM MPOLCHTHON CTaBKH,

ompeneneHHas no Gopmyie:
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Tou.cp.pein. = Tep.poin. + (Kc,q.o. - chp.)a

rie:

Teppon, — CPEIHEB3BEIICHHAs TIPOLCHTHAs CTaBKa MO  TPUBJICYEHHBIM
KPEAUTHBIMM  OpPraHM3alUsMHU  BKJIazaMm (gemno3utaMm) (U3HMYECKUX JIUI U
He(DMHAHCOBBIX OpraHm3anuii B pyoisx (B memom mo Poccuiickoit deneparum),
myonukyeMasi Ha opunraibHoM caiite banka Poccun, 3a mecsir, Hanbosee OJIM3KHUi K
JaTe€ OLIEHKHU, IO JIETO3UTaM CO CPOKOM IPUBJICUEHHUS, MOMAJAIONIUM B TOT K€
MHTEPBAJL, YTO U CPOK, OCTABIIMICSA HA OTYETHYIO ATy A0 IMOTalI€HUs OLIEHUBAEMOTO
JETMIO3UTA.

KC,,. — xmou4eBas craska LIb PO, ycTranoBieHHas Ha 1aTy OLIEHKHY,

KC¢p. — cpennsts ximroueBast craBka L[b PO 3a kaneHmaapHbIid MECAIL, 32 KOTOPBIMA

OTPEIEIICHA CTABKA Typ by, -

CpenHsas 3a xaneHIapHbId Mecsl kitodeBas ctaBka [{b P® paccuutsiBaeTcs 1o
dhopmye:
KC. = 2 KC; + T

Cp. T )

rze:

T — xonuyecTBO AHEW B KAJIEHAAPHOM MECSALE, 32 KOTOPBIM PAaCCUUTHIBACTCSA
MIPOIICHTHAs CTABKA;

KC; — ximoueBas craska [{b P®D, aeiicTBoBaBIas B i-oM Mepuoje KaJleHIapHOTO
Mecs1a;

T; — KOMMYECTBO JHEW KAJIEHAAPHOIO MECALA, B TEYEHUE KOTOPBIX IEWCTBOBAJA

nponeHTHas ctaBka KC;

[IponienTHas craBka mo geno3uty B nosuiapax CIIA wunu EBpo mpusnaercs
PBIHOYHOM, €CJIA BBIIIOJIHEHO YCIOBHUE:

Tep.poin. * (1 - KV) = Tien =T * (1 + KV)v

p.pbIH.
rae:
KV — koa(duimeHT BOIaTHIBHOCTH PHIHOYHOM CTABKA HA TOPU3OHTE 3 MECSIIEB,
OTPEICIACMBIA 10  COOTBETCTBYIOIINM  CPCIHEB3BEIICHHBIM — CTABKAM  Top by s
aQHAJIOTUYHO OMPEACICHUIO KO3 (HUIIMEHTA BOJATUILHOCTH 10 PYOJIEBBIM CTaBKaM;

Then — CTABKA 110 JIETIO3UTY B IPOLCHTAX;

Teppwn. — CPCIHCB3BCIICHHAs MPOLCHTHAs CTaBKa 10 IPHUBJICYCHHBIM
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KPEIUTHBIMU  OpraHM3alMsIMU  BKJIamaM  (neno3uram) (Qu3uyeckux Jml |
HE()MHAHCOBBIX OpTraHW3allUid B BAIIOTE, COOTBETCTBYIOUICH BallloTe Jemo3uTa (B
nenoM no Poccuiickoit denepanun), mydnrnkyemas Ha opunuansHom caiite LIb PO,
3a Mecsl, HauOosiee ONM3KMNM K Jare OLEHKH, M0 JENO3UTaM CO CPOKOM
IpPUBJICYECHHS, MONAJAIOIIMM B TOT € HHTEpBaJl, YTO M CPOK, OCTaBIIMICSI Ha

OT‘{éTHYI-O AaTy O0 IOoTrallICHHUA OLICHUBACMOI'O ACIIO3UTA.

3.3.3. [IpornienTHAs cTaBKa IO JACMO3UTY, ONPEACIEHHAs B JOTOBOPE OAHKOBCKOTO
BKJIaJ]a, IPU3HAETCA COOTBETCTBYIOIIEH PHIHOUYHBIM yCIOBHUSM, €CJIH B COOTBETCTBUU
c Y4uéTHOM TONUTHKOM  jansi  wmened  Oyxraiarepckoro  ydéra  JCMO3HT
knaccupunmpyercsi DoHmom B KaTeropuio  «JleHexkHble CcpeacTBa M MX

OKBHUBAJICHTBD.

3.4. OueHKa CTOMMOCTH, KPUTEpHH BbIOOpa cNOCO00B M Mojesieil OLEeHKH
CTOMMOCTH J1€MO3UTOB

3.4.1. Ha nmatry pa3memnieHus JEHEKHBIX CPEICTB TO JOTOBOPY OaHKOBCKOTO
BKJIaJla JICTIO3UTHI OLIEHUBAIOTCA 10 CHpaBeiMBoi croumoctu. CrpaBeasiuBas
CTOMMOCTb JIENIO3UTa ONpEIENsieTcsd Kak HOMUHAIbHAsI CTOMMOCTD Jeno3uTa (cyMMma
JCHEKHBIX CPEACTB, HAXOASIINXCS Ha JIETIO3UTHOM CUéTe), €CM MPOLEHTHAs CTaBKa
10 JOTOBOPY NMPU3HAHA PBIHOYHOM B MOPSIKE, IPEAYCMOTPEHHOM 1. 3.3.2. B ciyuae,
€CJIM POLIEHTHAs CTaBKa MO JOroBOpY OaHKOBCKOTO BKJIAJia MpU3HAHA HEPHIHOYHOM,
IUI ONPENEICHNs CIIPaBEAJIMBON CTOMMOCTH MPUMEHSETCS] PHIHOYHASI MPOIICHTHAs

CTaBKA (Tyy cp.prn. — VIS BKIAJIOB B PYOIIsIX, T, — JUId BKJIAZOB B JOJUIAPAX WU

P.pbIH.
€BpO).

3.4.2. JlenexHblie CpeACTBa, BhIJIAHHbIE (Pa3MEIIEHHBIE) 110 JIOTOBOPY 3aiimMa Win
M0 JIOTOBOpPY OAHKOBCKOTO BKJIAJa, YYHUTBHIBAIOTCA IIOCJIE€ TEPBOHAYAIBHOTO
MIPU3HAHUS 110 aMOPTU3UPOBAHHON CTOMMOCTH.

I[Ton amMoOpTU3UPOBAHHOM CTOMMOCTBIO TOHHUMAETCA BEJIWYMHA, B KOTOPOH
JICHEXHBIC CPEJICTBA, BhIJIAHHBIE (pa3MEMIEHHBIC) TI0 JOTOBOPY 0AHKOBCKOTO BKJIaja,
OIICHWBAIOTCS TPU MEPBOHAYAIBHOM MPU3HAHKMHY, 3a BEIYCTOM BBITIJIAT B IMTOTAIICHUC
OCHOBHOW CYMMBHI JI0JITa, YMEHBIIICHHAS] WM YBEJIMUEHHAS HA CyMMY HaKOIUJICHHOM C
UCIIONIb30BaHuEeM MeTona 3¢ dekTuBHON cTaBku mporeHta (mamee — OCII)

aMOpTHU3allN pa3HULBI MCKIY HepBOHaanBHOﬁ CTOMMOCTBIO U CYMMOﬁ nmoramcHuA
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«IPU HACTYIUICHHH CpOKa TIOTAIlICHUs», a TaKKe 32 BBIYETOM CYMMBI CO3JaHHOTO
pe3epBa 1oJ| 00ecIieHeHHE.
AMOpPTH3HpPOBaHHASI CTOMMOCTH JICMIO3UTA PACCUYMTHIBACTCS OTICIBHO IIO

KaXXJI0OMY JIETIO3UTY 1o hopmyJie:

k
AC = 2 AL
B < (1 + 3CI)t

rie:

AIl; — cymMa j-ro ICHEKHOTO MOTOKa,;

JCIT — OCII, B nponeHTax roJIoBbIX;

k — KONMMYECTBO NIEHEKHBIX MOTOKOB C JAThl OMpENEICHUS aMOPTU3UPOBAHHOMN
crouMocTu ¢ npumeHeHnem metona OCII mo mMomeHTa npeKpaleHusl NMPU3HAHUS
(mateI morareHus1) GUHAHCOBOTO MHCTPYMEHTA,;

t — 4acTHOE OT JEeJEHUs KOJIMYECTBA JHEN OT IUIAHOBOW JAThl MOTAILIEHUS] CYMM
OCHOBHOI'O J0Jra/ MJaHOBOW JaThl OKOHYAHUSA KyHNOHHOTO (IIPOLEHTHOTO) Mepuoaa
JI0 paCYETHOM JIaThl HA KOJMYECTBO AHEW B rOly, IPUHSTOE 32 3635;

J — MOPSAKOBBIM HOMEP JAEHEKHOTO MTOTOKA B IEPUOJ MEXKAY J1aTOM OMpPEACICHUS
aMOpPTHU3UPOBAHHOM cTOMMOCTH ¢ mnpuMeHeHnem wMetoaa OCII go momeHTa

MpEeKpalleHus TPU3HAHUS (JaThl MoramieHus) GUHAHCOBOTO HHCTPYMEHTA.

3.4.3. K noroBopamM 6aHKOBCKOTO BKJIaJa, CPOK JEHCTBUS KOTOPHIX MEHEE OJTHOTO
rojia (BKJIIOUUTEIHHO) MIPU UX TIEPBOHAYAIHLHOM TMPU3HAHHUH, BKIIOYas OAaHKOBCKUE
BKJaJbl, JlaTa TOTalleHHs KOTOPBIX MNPHUXOAUTCA Ha APYrodl OTYETHBIM TOJ,
nuckontupoBanre (Merox OCII) He mnpuMeHsieTcss B ciydae, €CIM CTaBKa IO
JIOTOBOPY MPHU3HAHA PHIHOYHOM.

He npumensiercs meton OCII xk goroBopaM OaHKOBCKOTO BKJIaJa, WMEHOIIUM
CPOK TOTAIICHUS «J10 BOCTPEOOBAHUS.

ITpu pacuére ICII ucnonp3yroTcsa 0KUAAEMbIE€ JECHEKHBIC TIOTOKU U OKUIAEMbIN
CPOK OOpallleHus JEHEKHBIX CPEICTB, MPEIYCMOTPEHHBIE JTOTOBOPOM OaHKOBCKOTO
BKJIaAa. B ciyuasx, korjia He MpeACTaBIs€TCSI BO3MOKHBIM MTPOU3BECTU HAJIEKHYIO
OIICHKY OXHJAEeMbIX JCHEXKHBIX TMOTOKOB WM OXHIAEMOI0 CpoKa oOpalieHus
JIEHEKHBIX CPEJICTB, JTUOO OXHUJAEMble JCHEKHBIE MOTOKH WM OXKHUAAEMBIH CPOK
oOpallleHHus] COBIAJaeT C JICHS)KHbIMU TOTOKAMHM WJIM CPOKOM oOOpallleHusl TI0
YKa3aHHBIM JIOTOBOPaM, UCIIOJIB3YIOTCS MPEAYyCMOTPEHHBIE TOTOBOPOM OaHKOBCKOTO

BKJIaJa JCHCKHBIC ITIOTOKHU U CPOK O6paHleHI/IH.
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[Ipu pacuére OCII yuuThHIBaIOTCA 3a TMEpPUOJA JAEWCTBUS JOTrOBOpa BCE
MPOLICHTHBIE W TPOYME JIOXOAbl M NPOYME pPACXOAbl (3aTpaTbl IO CHEJKE),
MoJlydyeHHbIe (YyIUTauYeHHBIE) MO JOrOoBOpPY OaHKOBCKOTO BKJIa/a, COCTABIISAIOIINE
HEOoTbeMJIEMYIO YacTh pacuéra JCII.

OCII omnpenensiercs OTAENbHO IO KaXAOMYy JEHNO3UTY Ha JaTy €ro

NEPBOHAYAILHOTO MIPU3HAHUSA 110 (HOpMyJIe:
n

>y~

i—o (1 + 3CID) 36E
rae:
JI1; — cymma i-ro JeHeKHOIO IOTOKA,;
JCII — SCII, B mpo1ieHTax rOAOBBIX;
d; — TUTaHOBas JaTa TOTamieHUsT CyMMBI OCHOBHOTO JIOJTra / IJlaHOBas Jara

OKOHYaHHUS I-r0 KYIIOHHOTO (TIPOIICHTHOTO) MIEPUOJIa;
dy — 1aTa Ha4aJIbHOTO JICHEKHOTO MOTOKA;

N — KOJIHNYECCTBO JCHCKHBIX ITIOTOKOB.

[Ipu nepBOHAYATLHOM MPU3HAHUH JI0TOBOpa OAHKOBCKOI'O BKJIAJla ONpPEAEIIsIeTCs,
ABJISIETCSL JIM TPOLEHTHAs CTaBKa II0 JIOTOBOPY CTaBKOW, COOTBETCTBYIOLIECH
PBIHOYHBIM YCJIOBUSIM B COOTBETCTBUH C IOPSAKOM, IPEAYCMOTPEHHBIM II. 3.3.2. B
Cllyya€ NpPHU3HAHUS CTaBKM II0 YKAa3aHHOMY JOrOBOPY HEPBIHOYHOW, K HEMY
IIPUMEHSETCS PBIHOYHAS MPOLIEHTHAs cTaBka B kadecTtBe DCII u mepecuuTsiBaeTCs
€ro aMOpTHU3UPOBAHHAsA CTOUMOCTH ¢ mpuMeHeHnem merona JCII.

OCII onpenensiercs Ha AaTy NEPBOHAYAIBHOTO NPU3HAHUS ACTO3UTA U MOJICKUT
MEepeCMOTPYy B clydasix, ycTaHoBieHHbIX B [IpaBuiax omnpenenenus CHA, B T.4. B
cllydae KOPpPEKTUPOBKHM TrpaduKa JIEHEKHBIX IMOTOKOB B CBS3M C HACTYIUICHHEM
CICAYIOITUX COOBITH:

— B JIaTy BCTYIUIEHHS B CHIIy COTJIAIIEHUs 00 YCTAHOBJIEHMH HOBOM MPOLIEHTHOU
CTaBKHU 110 JICNIO3UTY C IUIABAIOIIEH MPOLIEHTHOU CTaBKOM;

— B JaTy BCTYIUICHUS B CWJTy COTJIALIEHUS O MPOJIOHTALMU JIETIO3UTa (€Ciih paHee
K Jeno3uty npumensuicst metoq JCII).

[Tepecmotp DCII (nmetictBust mo pacu€ty HoBoro 3HaueHuss DCII) BeImosiHsIETCS
MOCJI€  HAYMCIIEHHUS BCEX TMPOLIEHTHBIX JOXOAOB  (BKJIOYas  HA4MCIICHUE
KOPPEKTUPOBKU CTOMMOCTH Jieno3uTa ¢ ucnoiibzopanuem JCII).

OCII, paccunTaHHas B MOMEHT I[I€PBOHAYAIBHOIO MPU3HAHUSA, MPU3HAETCS
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COOTBETCTBYIOLIEH PBIHOYHBIM YCJIOBUSAM, €CIM B COOTBETCTBUM C YUYETHOU
MTOJIMTUKOW ISl TIeJIel OyXTalITepCKOro yuéra Aeno3uT kiaccudunupyercs @onmom

B KaTCropuro ((I[CHG)KHBI@ CpeacCTBa U UX DKBUBAJICHTLD).

3.5. KoppekTHpoBKa CTOMMOCTH 1€M03UTOB MPH BO3HUKHOBEHUH MPU3HAKOB

o0ecleHEeHUS

3.5.1. IIlpy BO3HUKHOBEHUH COOBITHS, BEIYILIETO K OOECIEHEHUIO, CTOMMOCTH
JCHE)KHBIX CPEJCTB IO JI0rOBOpaM OAHKOBCKOTO BKJIAJa OIpeNesseTcsl ¢ y4ETOM

pe3epBa o 00eCIICHEHUE B COOTBETCTBUH ¢ [IpuiokeHnem 2.
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4. IPU3HAHME, MIPEKPAILIEHUE MIPU3HAHUS U PACUET
CTOMMOCTHU HEHHBIX BYMAT

4.1. Kputepun npu3HAHUSA ¥ NPeKPAlleHUs1 NPU3HAHUSA HEHHBIX Oymar

4.1.1. MoMeHTOM TI€pBOHAYAJILHOTO TMPU3HAHUS IIEHHOWM OyMaru sBIISICTCS
MOMEHT Tmepexona kK @DoHay mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary,
ONPENEIIIEMBIM B COOTBETCTBUM CO CTAaThEN 29 DenepanbHOTO 3aK0HA OT 22 ampesst
1996 roja
Ne 39-®3 «O poIHKe IIEHHBIX Oymar.

[Ipu »sToM mnpuoOpeTeHue TMpaB COOCTBEHHOCTM Ha IIEHHbIE OyMaru o
omnepauusM, COBEPIIAEMBIM Ha YCJIOBUAX CPOYHOCTHU, BO3BPATHOCTU U IUIATHOCTHU
(manmee — omepanuu, COBEpIIaeMbIe Ha BO3BPATHOM OCHOBE), SBJISIETCSI OCHOBAaHUEM
IUIsl TIEPBOHAYAILHOTO MPU3HAHMS LEHHBIX OyMar B Ciy4yae, €ClIM 3TO BIEYET
IIEPEXO0Jl BCEX PHUCKOB M BBITOJ, CBSI3aHHBIX C BJIAJCHUEM IIEPENaHHOW LIEHHOU
Oymaroii. OnepanusMu, cCoOBEpIIacMbIMUA Ha BO3BPAaTHON OCHOBE, HE BIECKYIIMMU 3a
co00l Mepexo]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIaJICHUEM NEPETAHHON LIECHHOU
Oymaroii, B mensx naHHbix [IpaBun nonumarorcs: pgoroBopbl Tuma PEIIO wu
obopatHoro PEIIO, ecnu nieHa oOpaTHOM MOKYNKU SIBIsIETCS (UKCUPOBAHHOW WIIU

paBHaA LCHC IIPOJAaKHU IINIFOC CYMMa, COOTBCTCTBYIOIIAA IIPOICHTHOMY O0XO0OY.

4.1.2. TlpexpatieHue Npu3HaHUs IEHHOW OyMaru MpOUCXOIUT:

— B Aaty nepegaur OoHI0M/ero yrpasisioleil KoMnaHuei npaB coOCTBEHHOCTH
Ha LEHHYI0 Oymary Jpyromy Juiy;

— B JIaTy NOramieHus LeHHol Oymaruy;

— IIpY JIMKBHUJIALIUN YMUTEHTA,;

— MPY HEBO3MOYKHOCTH peajn3alliy MpaB, 3aKPEIUIEHHBIX LIEHHON OyMaroil.

4.1.3.Tlpu »sToM mepemaya TMpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo
omepanusaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, SIBJSIETCS OCHOBAHUEM IS
MpeKpaleHus] IPU3HAHUS LIEHHBIX Oymar B cily4ae, €Clid 3TO BIEUET Mepexoj Bcex
PUCKOB M BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IIepelaHHON ILieHHOW Oymaroi. [lpu
HECOBIAJICHUU JaThl Mepexo/la TMpaB COOCTBEHHOCTM Ha IIEHHbIe OyMmaru,
OIPENEIEHHON YCIOBUSIMM JOTOBOpA, C JarOM 3aKJIFOYEHUs JI0roBopa IO

npuoOpeTeHnIo (pealn3aluu) IEHHBIX Oymar, TakoW JTOTOBOp Ha JaTy OIEHKH
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IIPU3HAETCd KaK aKTUB WIM 0053aTeIbCTBO B 3aBUCHUMOCTH OT HW3MEHEHHUS
CHpaBeIMBON CTOMMOCTH NMPUOOPETaeMbIX (peaan3yeMblX) IEHHBIX OyMar.

4.1.4. TlpekpaiieHne TpU3HAHUA JOTOBOpa KaK OTHENbHOTO aKTHBA WU
00s3aTE€NIbCTBA IMPOUCXOJUT B MOMEHT HCIOJIHEHUS IPOJABLOM I10 JOTOBOPY
00s13aTenbCTBA MO MEPEBOAY IpaB COOCTBEHHOCTH Ha ILIEHHblE Oymaru, Jubo B

MOMCHT PACTOPKCHHUA JOT0OBOPA.

4.1.5. JloroBop Ha TpuUOOpeTEeHHE TMPU3HAECTCA AaKTHUBOM  (I€OMTOpCKOU
3aJI0JDKEHHOCTBIO), a JIOTOBOp HAa pealM3alyio IpHU3HAETCS 0053aTeNIbCTBOM
(KpeIuTOpPCKON 3aJ0JDKEHHOCTBIO), B CIIy4ae €CIM Ha JaTy OLEHKH CIIpaBeAJIMBas
CTOMMOCTb II€HHBIX OyMar, SBIISIFOIIMXCS IPEIMETOM JOrOBOpa, BBILIE, YEM
CTOUMOCTh Oymar, 3auKCUpOBaHHbIX B JoroBope. CrpaBenBas CTOUMOCTb

JTAHHOT'O aKTHBa (00s3aTEILCTBA) OMPEACIISACTCS CISTYIOMUM 00pa3oM:
CC noroBopa = CC ueHHbix 6ymar — CTouMocTb 6yMar, 3apuKCUpOBaHHasl B J0roBope

4.1.6. JloroBop Ha npuoOpeTeHue Mpu3HaeTcs 00s13aTeIbCTBOM (KPEIUTOPCKON
3aJI0JDKEHHOCTBIO), @ JIOTOBOP Ha PEealM3allvi0 MPHU3HACTCS aKTUBOM (JI€OMTOPCKON
3aJI0JDKEHHOCTBIO), B CiIy4dae €CJIM Ha JaTy OIICHKH CIIpaBedJIuBas CTOWMOCTD
IIEHHBIX OyMar, SIBJISIONTUXCS MPEAMETOM TOTOBOpPA, HIKE, YEM CTOMMOCThH OyMmar,
3auKkcUpoBaHHBIX B goroBope. CrpaBejinBas CTOMMOCTh JaHHOTO 0053aTelbCTBA

(axTHBa) ompeenseTcs CIeayIOnUM 00pa3oM:
CC poroBopa = CTouMoCTb 6yMar, 3apuKcupoBaHHas B foropope — CC LeHHbIX 6ymar

4.1.7. BennunHa HAKOIUICHHOTO KYIMOHHOTO J0XO0Ja MO IIEHHbIM OyMaram Ha
JIaTy OLIEHKH akThBa (00s3aTENbCTBA) OILICHUBAETCS B CyMME, MCUMCICHHON MCXOJIs
W3 CTaBKM KyINOHHOTO J0XOJa, YCTAaHOBJICHHOW B PEIIEHHWH O BBITYCKE
(TOTIOJTHUTETLHOM BBIMYCKE) WM TMPOCTIEKTE IMHCCHOHHBIX IIEHHBIX Oymar o
MOMEHTA UX BBITIJIATHI.

CrpaBennmBas CTOMMOCTh JI€OMTOPCKOW  3aJ0KEHHOCTH, BO3HHKIIEH B
pe3yibTaTe COBEPIICHUS CIETOK C IEHHBIMU OyMaramu, 3aKI0YEHHBIX Ha YCIOBHSIX
T+, (3a uckIrOueHNEM OMPKEBBIX OINEpaluii B pekuMme 0e3aJPECHBIX TOPTOB) TPH
HaJUYMH TIPU3HAKOB OOCCIICHEHUS OMpEaeNsIeTcs C YYETOM KOPPEKTUPOBKH B

COOTBETCTBHHM C MOPAIKOM, IPEAYCMOTPEHHBIM [Ipuioxenuem 2.
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4.1.8. JleObuTopckasi 3aJ0DKEHHOCTh (MpEBApUTENIbHBIC 3aTpaThl) IO yIUIATe
KOMHUCCHHM Opokepa W OWpKH, BO3HHUKIIAS B PE3yJIbTaTe COBEPIICHHS CIEIOK C
[IEHHBIMU OyMaramMu, 3aKJIIOYEHHBIX Ha yCIOBUAX T+, MpU3HAeTCs B AaTy yAepKaHUs
KOMHUCCHUU TTO HEUCTIOJTHEHHOM ClIeTIKE U OIICHUBACTCS:

— MEHEe OJIHOTO ro/ia, B CyMME OCTaTKa 3aJI0JDKEHHOCTH Ha JIaTy ONpelesieHus
CUA;

— C OTCpPOYKOM TIUIaTekKa Ha CpPOK CBbINle | Tojga MO aMOpPTU3UPOBAHHOM

CTOMMOCTH.

4.2. LIcTOYHHUKH JAHHBIX JJIH pacqéTa CTOMMOCTH IICHHBIX 6yMar

4.2.1. IoOCTyTHBIMM  TOPTOBBIMH  IUIOIIAJAKaMH B  LEIIX  ONpeAciICHUs
CIIpaBEIJIMBOM CTOMMOCTH IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCHUHCKHX
TOPTOBBIX IUIOIIAQJKAX, SBISETCA TOproBas Iuomaaka I[lyGiaudyHoe aKIMOHEpHOE

obmectBo «MockoBckasi bupxka» (ITAO «MockoBckasi bupxkay).

4.2.2. Ecnu nennas Oymara gomyieHa Kk Topram Ha [TAO «MockoBckast Oupxay,
To ITAO «MockoBckass Oupxa» SIBISETCS OCHOBHBIM PBIHKOM JJIA 3TOH IEHHOU

Oymaru.

4.2.3. Ilpu ompeneneHuy CHPaBEJIMBON CTOMMOCTH HMMEIOIIUXCS B TMOPTQee
@oHna/ero ympapisioled KOMIIAHWM LEHHbIX Oymar, oOpamarommxcs Ha I[TAO
«MockoBckas bupxka», ncnonb3yroTesa n1aHHble, packpbiBaembie [IAO «MockoBckas

bupxa».

4.2.4.B Tom cimydae ecnu IieHHas Oymara He jomylieHa K Topram Ha [TIAO
«MockoBckas bupxay, OCHOBHBIM PHIHKOM B OTHOIIEHWW JAaHHOW IIEHHOW Oymaru
MpU3HAETCS BHEOUP)KEBOW PBHIHOK, JakKe B OTCYTCTBUE HH(poOpmaiuu 00 o0béMe

TOProB Ha HEM.

4.2.5. OCHOBHBIM  PBIHKOM  JJIS  HMHBECTUI[MOHHBIX  Ta€B  OTKPBITHIX,
MHTEPBAJIBHBIX U 3aKPBITHIX MAEBbIX MHBECTHIIMOHHBIX (DOHIOB, HE TOMYLICHHBIX K
TOpram, SIBJISIIOTCS CAEIKU MO MPUOOPETEHUIO U MOTalllEHUI0 NHBECTUIIMOHHBIX MaéB

y ynpaBHHIOIHCﬁ KOMITAHUHU COOTBCTCTBYIOIICTO IMACBOI'0 MHBCCTHULIMOHHOT'O (I)OHI[a.
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4.3. KpuTepun akTUBHOTO PHIHKA JJIs1 IIEHHBIX Oymar

4.3.1. AKTUBHBIN PBIHOK MPEACTaBISAET COOOW PBIHOK, HA KOTOPOM OIEpaluu
COBEpIIAIOTCS Ha PETYJSIPHON OCHOBE, U MH(POPMAIUS O TEKYIIUX [[EHAX aKTUBHOTO

PBIHKA SIBJISIETCS OOIIEOCTYITHOM.

4.3.2. HeakTUBHBI PBIHOK TMPEACTABISIET COOOW PBIHOK, XapaKTEPHBIMU
OCOOEHHOCTSIMU KOTOPOTO SIBJISIFOTCSL COBEpIIEHWE OINepaluii Ha HeperyspHon
OCHOBE, T.€. CYIIECTBEHHOE IO CPaBHEHUIO C MEPUOJIOM, KOT/Ia PHIHOK IpHU3HABAJICA
aKTUBHBIM, CHIDKEHHE OOBEMOB ¥ YPOBHS aKTHBHOCTH TIO OIEparusM ¢

(hMHaHCOBBIMU UHCTPYMEHTAMH.

4.3.3. Ins ueneit [IpaBui pbIHOK SBISIETCS aKTUBHBIM B CIIy4Yae HaJIUYMsl IICHBI,
UCIIOJIb3YEeMOM 11 OILEHKH, M €CJIM JJIsi JIaHHOW IIEHHOW OyMmaru BBITIOJHEHBI
OJIHOBPEMEHHO CJICAYIOIIHNE YCIOBHUS:

— CoBOKYMIHBIA 00bEM CIIETIOK Ha 1aTy OLIEHKHU OOJIbIlIe HYJIS;

— KomuecTtBo cienok 3a nmocienane 10 Toproseix nueii 10 u 6oree;

— CoBokynHBIH 006EM caenok 3a mocnenaue 10 Toproeeix mued mpesbicun 500
000 pyo®.

[Ipu mnpoBepke ycnoBudi axktuBHOCTH 11 [IAO «MockoBckas Oupxa»
WCIIOJB3YIOTCS JAHHBIE OCHOBHOT'O PEXKHMMa TOPIOB.

B ciiyuae, eciu Ha BceX IOCTYITHBIX M HAOJIIOJa€MbIX OMPIKEBBIX IIOMIAAKAX ObLI
HETOPTOBBIN JeHb Ha AaTy onpenenenus CHA, aHAIU3UPYIOTCS JaHHBIE TTOCIETHErO
TOPTOBOTO JHS Ha JIaHHBIX IUIOIIAIKAX.

[Ipy STOM YyYHMTHIBAIOTCS W aHAIM3UPYIOTCS CYIICCTBEHHBIC HAOIOTaeMbIe
COOBITUSI B OTHOIIEHWU SMUTEHTAa WJIM PbIHKA B IIEJIOM, KOTOpPbIC MPOU3OILIN C
MOMEHTa TOCJEHEr0 TOPrOBOrO JHS M KOTOpPbIE MOTJIM OBl IMOBJIEYb HW3MEHEHHE
OIICHKH:

1) B ciydae HajqW4usi TPU3HAKOB OOECIECHCHHS CTOMMOCTH OIPEIeisIeTcsl B

COOTBETCTBHHM C MOPSIKOM KOPPEKTUPOBKH, IpeaycMoTpeHHbIM [Ipunioxenuem 2;
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2) B cily4ae M3MCHCHHS KIIFOYEBOM CTaBKH PacdéT CTOMMOCTH OCYIIECTBIISICTCS
Ha OCHOBE IIeHbI Ha 1arty oleHku, paccuntanHod HKO AO HP/] no Metonuke HP/,
6asza mamnbix «llenosoit mentp HPI» (manee — «Meromuka HPJI»') mo6biM
NOCTYIIHBIM METOJIOM pacu€ra, a B Cilydae €€ OTCYTCTBUS Ha ATy OIIEHKH — Ha
OCHOBE DJKCHEPTHOrO CyxaeHuss @PoHAa 1O MOAEIH KOPPEKTUPOBKH IIEHBI
IPEABIIYIIErO TOPTOBOTO JTHS.

Hcrounnkom nHbopmanuu siisiercs cailt banka Poccun u JIeHTa HOBoCTEi.

B crmydae, ecnu Ha gaty onpenenenus CHA HETOProBbIi 1eHb ObLT HA OJHOW WA
HECKOJBKHUX TOCTYIHBIX M HaOJF0/1aeMbIX OMPIKEBBIX IUIOIIA/IKaX, aHATU3UPYIOTCS
JaHHBIE TEX JOCTYIHBIX W HAOOMaeMbIX OWPKEBBIX IUIOMIAAO0K, Ha KOTOPBIX

OCYILIECTBIISUIUCH TOPrU Ha naty onpenenenus CHA.
4.4. O0uue M0JI0:KeHHUS 0 pacuyéTe crpaBelJIuBOii CTOMMOCTH 00JIMTranuii

4.4.1. CTouMOCTh IIEHHBIX Oymar OIpeAesseTcs MO CIPaBEAJIUBONM CTOMMOCTH,
MIOCKOJIbKY BCce€ OyMmaru KiacCU(UUUPYIOTCS B KaTErOpUI0 IEHHBIX OyMar,

OIICHMBAEMBIX IO CTIPABEIJINBON CTOMMOCTH Yepe3 MPUOBLITH HIIH YOBITOK.
4.4.2. Enqununent yuéra o0Mraiuii siBjsieTcs OJfHa OOIUTaIiysl.

4.4.3. CripaBe/yiiBasi  CTOMMOCTh ~ OOJIMTAIlMi  OMpEAeNseTcs C  y4ETOM

HaKOIINICHHOTO KYIIOHHOT'O JO0XO/4a.

4.4.4, CyMmMBbl HAKOTUICHHBIX KYTTOHHBIX JOXOJOB MO OOJMTranusM OLIEHUBAIOTCS
B CyMM€, MCYHCIICHHOW MCXOJsl U3 CTaBKH KYIOHHOTO J0XO0/a, YCTaHOBJIEHHOH B
PEIICHUH O BBIMTyCKE (O OTOJHUTEILHOM BBHINTYCKE) UM MPOCIEKTE IMUCCHOHHBIX
IIEHHBIX OyMar 10 MOMEHTA WX BBITLIATHI.

B cnywae, ecnmm SMHCCHOHHBIMH JTIOKYMEHTaMHW HE YCTaHOBJICHBI CTaBKU
KYITIOHHOTO JI0XOJa W/WJIW HOMHHAJIa, JINOO YCTaHOBJICHBI HE BCE CTaBKH, TO IS
onpenencHuss OyIyIUX TMOTOKOB TPHU HEOOXOIUMOCTH TPUMEHSICTCS METOJHWKa B
cootBeTcTBUHU C [Iprioxenuem 1.

CrpaBeinBasi CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar JOMOJIHUTEILHOTO BBITYCKa,
BKJIFOUEHHBIX B cocTaB akTuBOB DoHja/ero ympapmisionieid KOMIIaHUN B PE3yJIbTaTe

pasMCIICHHA HYTéM KOHBCPTAIWN B HUX KOHBCPTHUPYCEMBIX NOJITOBBLIX HEHHLIX 6yMar,

! Ilena, paccunrannas HKO AO HPJI no meromonorusM, yTBepxaéuubiM 01.12.2017 u nosanee. ITpuopurer

0THaéTcsl mocIeIHeN YTBEPK uéHHoﬁl_lﬁ.ﬁas)mee B paMKax Ka)X0ro BUJa JEeHHBIX Gy%.o "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CTtaHucnggoBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




npuHaexamux Oonay, Npu3HAETCsl PaBHOM CHPABEIJIMBOM CTOMMOCTH JOJITOBBIX
IIEHHBIX OyMar BBITyCKa, MO OTHOIICHUIO K KOTOPOMY TaKOH BBITYCK SBIISETCS
JOTIOJTHUTEIIBHBIM, €CJIM II0 TAKOMY BBIIYCKY OINPEICIACTCS AaKTUBHBIM PBHIHOK. B
MHOM clIydae CIIpaBeIJIuBasi CTOUMOCTh IIEHHBIX Oymar JOMOJHUTEIBHOTO BBHIMTyCKa

OTIpeIeNIIeTCS B 00IIIEM TOPSIIKE.

445.B cinyyae omyOJMKOBaHHWA B COOTBETCTBHU C 3aKOHOAATEIHCTBOM
Poccuiickoii denepannu CBeACHUN O MPU3HAHUM IMHUTEHTA OOJUTAIi OaHKPOTOM
CTOMMOCTH OOJUTAIMii TAaKOTrO SMUTEHTAa C JaThl OMyOJWKOBAaHMS YKa3aHHBIX

CBEJICHUM IPU3HACTCS PABHOM HYJIIO.

4.4.6. B ciyyae HEHCIOJHEHHS OMUTEHTOM OOJUTalldd O0053aTEIBCTB 10
MOTaIlICHUI0 OCHOBHOTO J0JITa, KYITOHHBIX BBITLJIAT W/WJIU T10 TOTAIICHUIO 0(QepThI, 110
HUCTCYCHUU CeMH JHeil C MOMEHTa OKOHYAHHUS CpPOKa HCITOJIHCHHS YKa3aHHOTO
00s13aTENbCTBA, CTPABEIINBAs CTOMMOCTh BCEX JIONTOBBIX IIEHHBIX OyMmar ITaHHOTO
OMUTEHTA PACCUNTHIBAETCS COTIIACHO CIICTYIOIINM TPABHIIAM:

— €CJIM OCHOBHOM pBIHOK JAaHHOW OOJMranuu SIBISETCS AKTHBHBIM, TO
CIpaBeIUBasi CTOMMOCTh OOJHMTallid OMPEAENIICTCS COTJIACHO TpaBUjIaM OICHKU
JIOJITOBOM 1IEHHOW OyMaru Ha TaKOM pPBhIHKE;

— €CJIM OCHOBHOM PBIHOK JIaHHOM OOJHMTallid He SIBJSETCS AKTHBHBIM, TO
CIIpaBeJIiBas CTOMMOCTh OOJIMTAIlMM OICHUBACTCS C YYETOM KOPPEKTHPOBKH,

npexycmoTperHoi [punoxenuem 2.

4.4.7. CtoumMoCcTh J1€OMTOPCKON 3aJ0JKEHHOCTH B OTHOILEHUU O00S3aTEIbCTB
OMUTEHTA [0 BBIIUIATE KYIMOHHOIO J0XOJad, a TaKKE€ YaCTUYHOTO IOTalleHHUs
JOJTOBOM LIeHHOW OyMaru, B cilydyae HEHUCIIOJIHEHUS 3MHUTEHTOM 00s3aTesIbCTBA IO
BBIIIJIATE KYIIOHHOI'O J0XOJa WJIA CYMMbl YaCTUYHOI'O IIOTall€HUs, 110 UCTCUCHUH
ceMHM JHeH ¢ MOMEHTa OKOHYAaHMS CPOKa HCIOJHEHMsI YKAa3aHHOTO 00s3aTeNbCTBA,
MIPU3HAETCS PABHON HYJIIO.

CrpaBeyIMBOIl CTOMMOCTBIO IIEHHBIX OyMar, NpUOOPETEHHBIX Ha JTare
pa3MelleHus, sBisieTcss 1eHa pasmemieHua. C aaTel, B KOTOPYHO BIEpBble ObLI
BBIIIOJIHEH KPUTEPUM AaKTUBHOCTH pPBbIHKA JUIi BHOBb PAa3MEIIEHHOW LEHHOU
Oymarw, cipaBeijiiBasi ~ CTOMMOCTb  ONpelessieTcs B Oo0IeM  TMOpsijKe.
[Ipu oTcyTcTBUM yKa3aHHBIX 1IeH B TeueHue 10 pabouux nHEH ¢ qaThl IPpUOOPETEHUs

OCHHBIX 6YM3F Ha JTalc pasMCIOCHUA (BKJ’IIO‘-II/ITGJILHO) MNPpUMCHACTCA ILICHA
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pa3sMEIICHUsA, CKOPPEKTUPOBAHHASA NPOMNOPLMOHATIBHO HA HW3MEHEHHE KIIFOUEBOU
crtaBku banka Poccuu 3a mepuoj ¢ Jatel pa3MelIeHus 10 JaThl oueHKd. HaumHas ¢

11-ro nHs cripaBeAJIMBasi CTOMMOCTD ONPEAEISETCS B OOIIEM MOPSIKE.

4.5. OueHka cnpaBeIuBON CTOMMOCTH O0JUTralMid, UMEIINX AKTHUBHBIN
OMp:KeBOU PHIHOK

4.5.1. O0muranuu, AJsi KOTOPbIX OHPKeBOl PBIHOK SIBJSETCH AKTUBHBIM,
OLICHUBAIOTCS C HCIIOJIB30BAHUEM CPEIHEB3BEILIECHHOM LIEHBI HA MOMEHT OKOHYAaHUS
TOPrOBOM CECCUM, pAaCCUUTAHHOW Oupked Ha pacu€THyl naTy (WM B HOCIEAHUN
Oy KalIMi TOPTOBBIM JIeHb, €CliM pacyéTHasl JlaTa SIBJSETCS HE TOPrOBBIM JHEM)
NPy YCJIOBUM, YTO JaHHAs II€HAa HAXOAMTCS B MpeAesax COpd3Ja MEXIy LEeHOU

npoaasia u neHor nokymnarens (st [IAO «Mockosckas oupxa» — HIGH BID u
LOW OFFER).

452.B ClIy4dac OTCYTCTBHA LICH HaA 4Ty OICHKH CIIpaBCIAJIMBasA CTOHUMOCTDb
OIIPCACIIACTCA B IIOPAOKE, IPCAYCMOTPCHHOM MIJIA OLOCHKH ICHHBIX 6YMaF, HC

HMCIOIMINX aKTHUBHOI'O PBIHKA.

4.6. OueHka o0Mranuii, He UMEWIIUX AKTUBHOI0 OMPKEBOI0 PbIHKA

4.6.1. lns OICHKM CHpPABEUTMBON CTOMMOCTH OOJIMTAllMi, He HMMEKIINX
aKTHBHOI0 PbIHKA, UCNIOJNB3YyeTcs 1ieHa, paccuntanHas HKO AO HP/I o meroquke
HPJ] na naty onpenenenus CHA (wim Ha mociaeaHUA OMMKaMIIMiA TOPTOBBIM JI€Hb,
eciu nata onpeaencHuss CYA sBisieTcss HE TOProBBIM JTHEM U 1I€HA JJIS 3TOTO JHS HE
paccuuThiBasiach) (B 1EsAX pacdyéTa CIpaBeJIMBOM CTOUMOCTH HcMojb3yetcs Llena,
paccuntanHas HKO AO HPJI nmo meromonorusim, cornacoBanHas OC L[ HPJ[ —
npotokosl ot 05.06.2019, yrtBepxknéunas Ilpen. IlpaBnenuss HPJ[ — mnpuxas ot
27.06.2019, u nmo3aHee) mpHU YCIOBUHU, YTO JlaHHAS II€HA HAXOJMUTCS B Mpejenax
crpsria Mexay IeHoi mpoaaBua u 1eHoil nmokymnarens (mias [TAO «MockoBckas
oupxka» — HIGH BID u LOW OFFER). YcnoBue npo HaxoI€HHUE IIEHBI B peJenax
crpyia TPUMEHSETCS B Ciydyae BO3MOXHOCTH OIpEACICHUs TaKOro ChpdJa B

OTHOIIICHUH IIEHHON OyMaru Ha Jaty OonpeAesieHus ClIpaBeIJIMBOM CTOUMOCTH.
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[Ipu oleHKe AONTOBBIX LIEHHBIX OyMar B KadyecTBE CHPABEIMBONW CTOMMOCTHU
UCIIOJIB3YETCS 1ICHA, OCHOBAHHAS HA CICAYIOIUX METONAX:

— Meron 1 mmm meton 2 ucnoibdyeMbix Meroauk LlenoBoro nentpa HKO AO
HP/I;

— MHBIX METOJAX OLEHKH, OTBEYAIOIIUX KPUTEPUSAM HCXOIHBIX HAHHBIX 2-TO

ypoBHs B cooTBeTcTBUU ¢ MC®DO 13.

4.6.2. B ciiyyae ogHOBpeMeHHOTO packpbitus 1ieH HPJI, paccunTanHbIX 10 IByM
METOJIaM, HO TO II€HE C HAaWBBICIICH TOYHOCTHIO HE BBHIMOJHAETCS TECTUPOBAHUE HA
KOPPEKTHOCTH (LIEHa HAXOAMUTCS HE B MPEAeIax CIp3/ia LIEH Cpoca U MPEII0KEeHHS ),
TO UCIOJIb3YyeTCsl II€Ha, OIpEACIeHHas 10 BTOPOMY METOAY MpPU YCIOBHH

MOJTBEPKACHUS €€ KOPPEKTHOCTH.

4.6.3. B cnydae OTCyTCTBUS B KadyeCTBE CIIPABEUIMBOM CTOMMOCTU MO METOJIaM
HP/I, yxa3anubeim B 1. 4.6.1 IlpaBui, cpaBeqinBas CTOUMOCTb JOJTOBBIX IIEHHBIX
Oymar ormpezaensercs Kak NpUBEAEHHAs K JlaTe OIEHKH CTOMMOCTH JICHEKHBIX
MTOTOKOB MO OOJMUTaIMU O MOMEHTA IMOTalleHusl, paCCUMTaHHAs C UCIOJIb30BaHUEM
pacu€THOM CTaBKU IUCKOHTHUpoBaHuA (r), 3a MuHycom HKJ[ Ha nmaty onenku (B
cOoOTBEeTCTBUHM C 1. 4.6.8. — 4.6.13.) npu yclIOBUM, YTO JaHHASI CTOUMOCTb HAXOJIUTCS
B IMpejesiax CcopdJia Mexay IeHOM mpopaBua u IeHoi mnokymarens (mns [TAO
«Mockosckas 6oupxka» — HIGH BID u LOW OFFER). YcioBue npo HaxoxIeHue
LIEHBI B IIPEJIeNIaxX COp3/la MPUMEHSETCS B CIy4ae BO3MOKHOCTH ONPEICIICHUS TAKOTO
crpsia B OTHONIEHHWU IIEHHOW Oymaru Ha JarTy OMNpeleSieHUusl CIpaBeIuBOM
CTOUMOCTH.

JlaHHbIl pacyéT NpUMEHSIeTCSl B CiIyyae OTCYTCTBUS HaOIIOAaeMOUl ILIEHbl B
TeueHue He 0osiee 10 (1ecsiTH) TOProBBIX JHEM.

4.6.4. B cimyuae orcyTcTBuUA 1IeHbI Oosee 10 (1ecsTr) TOproBeIX JHEH TMOIPS W
HEBO3MOXXHOCTH BBIOOpa aHajoroB 1o 1. 4.6.7-4.6.14, wucmonw3yercs IIcHa,
ompenenéHHas Ha OCHOBAaHWM OTYETAa OICHIIWMKA, COCTaBJIEHHOTO HE paHee 6

MecCHLeB 10 PACYETHOM JaThI.

4.6.5. B cmywyae oTCyTCcTBHS OT4Y€Ta OIICHINIMKA CIpaBeJINBas CTOUMOCTH
JIOJITOBBIX IIEHHBIX OyMar MOKeT ObITh Ompe/iejieHa Ha OCHOBAaHUU METOJIOB OIEHKH

HPJI na naty onpenenenus CUHA (wim Ha mociaeaHU OMMKalIMii TOPTOBBIN JI€Hb,
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eciu nata onpeaeneHuss CHA sBisieTcss He TOProBbIM JHEM U 1IEHA JJIS 3TOTO JHS HE
pacCUMThIBANIaCh), OTBEYAIOIIMX KPUTEPUSIM MCXOJHBIX JAHHBIX 3-TO YpPOBHSA B
cootrBeTcTBUM ¢ MC®O 13, B TOM 4mucie, HO HE OrpaHUYMBAsICh, HA OCHOBAHUU
MeTtoza akTopHoro paznoxenus (naee — «llena HP3»).

Ecnu na naty oneHkd (MM Ha MOCHETHUN OIMKaWIIUNA TOPTOBBIA JIeHb, €CIIU
nata omnpexaenenus CHA siBnsieTcss HE TOPrOBbIM JAHEM) Ha OCHOBHOM PBIHKE €CTb.
uH(popmalus o 1eHe npoaana u nexe noxkynatens (s [IAO «MockoBckast Oupxay
— HIGH BID u LOW OFFER), u Ilena HP/I3 Bxomutr B crpen MexXIy IE€HOMN
npoaasia u neHor nokynarens (st IIAO «Mockosckas oupxa» — HIGH BID u
LOW OFFER), To B kauecTBe cripaBeJinBOil ctoumMocTtu npunumaercs [{ena HPJ13.

Ecmu Ilema HPJI3 He mnomamaer B YyKa3aHHbBIA COp3J, TO B KadyeCcTBE
CIIPAaBEJJIMBOM CTOMMOCTH IIPUHMMAETCS 3HAYCHHE LEHbl MPOJABLA WM LEHbI
nokynatens (mist [TAO «Mockosckas 6upxka» — HIGH BID u LOW OFFER) B
3aBUCUMOCTH OT TOTO, KaKasi U3 rpaHull crpiaa Haxoautcs ommxe k Llene HPJ(3 npu
OTCYTCTBUHU AKCHEPTHOTO CykJaeHus DoHIa O MPU3HAHUM IIEHBI MPOJaBIa W/WIH
uensl nokynarens (st [IIAO «Mockosckast oupxka» — HIGH BID u LOW OFFER)
HEKOPPEKTHBIMU.

Ecnu Ha nmaTy oOueHKM (MM Ha TOCIETHUN OJIMKaWIIuil TOProBBIA JEHB, €CIIU
nata omnpenenenuss CYA sBisercs HE TOPrOBBIM JHEM) HET 3HAYCHUW ICHBI
nponaBia u meHsl nokynarens (anas [TAO «Mockosckas 6upxka» — HIGH BID u
LOW OFFER) wumu omHOM M3 HHMX, TO B KadyeCTBE CHPABEIMBOM CTOUMOCTH
npuanmaercs llema HPJI3 mpm orcyrcrBum skcneptHoro cyxiaenus @donHpma o
MPU3HAHUU €€ HEKOPPEKTHOM.

[lena HPJI3 moxeT ObITh pU3HAHA HEKOPPEKTHON HAa OCHOBAHUHU JKCIEPTHOTO
cyxnenus douna, npu popmupoBaHur KoToporo MOH]I UCTIONB3YET HAOIIOAAEMbIC
PBIHOYHBIE JaHHBIE (CpaBHEHHUE JOXOJAHOCTH HWHCTPYMEHTA, PACCUUTAHHOW TIO
TECTUPYEMOW  KOTHUPOBKE, C  JIOXOJHOCTHIO  AQHAJOTUYHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB C YY€TOM AIOpPAllMM M KPEIUTHOTO KayeCcTBAa aHAJIIOTOB, & TAKXKE BO
BHUMAHUE€ MOTYT OBbITh MPHUHATHI JIaHHBIE [0 JIOXOJHOCTH COOTBETCTBYIOUIUX
OOJIUTAlIMOHHBIX HMHAEKCOB PEUTHUHTOBOM TpPYyMIbl, COOTBETCTBYIOLIEH TIpyIIIe
OIIEHMBAEMOT'0 MHCTPYMEHTA) B OTHOUIEHUU aKTHBA HA J1aTy OLEHKHU.

B cnyuae ecim llena HPJI3 npusnana HekoppekTtHoil, DoHI Hampasiser
JKCIIEPTHOE CYXKJICHUE B CIECUUAIM3UPOBAHHBIA JIENO3UTAPUM W YHPaBIAIOLINEC
komnanuu MoHja He TTO3/IHEee paboyvero JAHs, CICAYIOIIETO 3a 1aTON OIEHKH.
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B citydae HEBO3MOXHOCTH OINPEAEIICHUS CIPABEIIMBON CTOMMOCTH JOJTOBBIX
1eHHbIX Oymar Ha ocHoBanuu Llenst HP/[3 B cooTBeTcTBHM C 1. 4.6.5 11€HA JOITOBON
IICHHOW OyMmaru ompenensercss METOAOM NPUBEAEHHOM CTOMMOCTH OyaylIux
JIEHEe)KHBIX MOTOKOB 3a MuHycoM HK/I.

[Ipy STOM cTaBKa AMCKOHTHPOBAHUS MPUHUMAETCSd PABHON HOMHUHAIBHOU
6e3puckoBoit ctaBke noxoaHocT (CtaBke KBl / craBke kpuBOi CyBepeHHBIX Oymar,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OIEHMBAEMOW OOIMTalluu,
COOTBETCTBYIOIICH CPEAHEB3BEIICHHOMY CPOKY 10 moramieHus / oepTsl IMeHHOU
Oymaru), yBEJIMYCHHOW Ha COOTBETCTBYIOIEE 3HAUYCHHE KPEIUTHOTO CIIpeaa,
KOTOPBIN OMPEIESIeTCs CICTYIONTUMHU CIIOCO0aMHU:

— MEAMAHHOE 3HAYCHHE W3 JIMara3oHa KPEAUTHBIX CIPEIOB, OMPEACICHHOE IS
PEUTHUHTOBOM  TPYIIBI  JOJITOBOM  IIeHHOM OyMard B  COOTBETCTBHUH  C
[TpunoxxeHuem 6;

— JIUIS TOCYJIApCTBEHHBIX IIEHHBIX OyMmar (ToJIbKO i (eaepalibHbIX IEHHBIX
Oymar) MeIMaHHOE 3HAYE€HHUE KPEJIMTHOTO CIIpeia MpuHUMaeTcs: paBHbIM 0.

CpeaHeB3BeIICHHBIH CPOK JI0 ToramieHust / opepThl — B3BEHICHHBIN O rpaduKy
MoralieHuss HOMUHAJIa OOJIUTaIlMU CPOK JI0 MOTAIIEHUsI B TOJIaX, pACCUUTHIBAEMBIH IO
dhopmye:

Iy (CF; % (t; — 1)/365),

rae:

CF; — vactTuuHOe (WJIM TIOJIHOE) ToTalieHrue HOMUHAJa B % OT HOMHUHAIIA;

t; — 1ara YaCTUYHOTO (MJIM TIOJHOTO) MOTralleH!s HOMUHAJIA;

t — naTa OLICHKH.

B cnyuae, eciu BBITYCKOM HE MPEAYCMOTpPEHA 4YacTUYHAs aMOpTHU3alusl Tena
HOMHUHaNa OOJMraluuu, TO CPeAHEB3BEIICHHBIA CPOK J0 TMorameHus/odepTsl paBeH
nepuoAy OT JaThl OLIEHKM 10 HamOojee paHHEH M3 JaThl MOTAIIEHUsS WM JaThl
odepTsl N0 obsuranuu. B cinyyae, eciy 1aTa OLEHKH COBNAAAET C AATON OKOHUYAHUS
nepuo/ia mpeabsBiICHUs K odepTe U o0Iuranus He npeabsiBiieHa K odepre, TO pacyer
CPEIHEB3BEILIEHHOTO CPOKa MPOU3BOJUTCS OT JAThl OLEHKHU 0 Hauboyiee paHHEH U3
JaThI TIOTAIICHUSI WJIM 1aThl 0)ePTHhI, CICIYIONICH 3a JaTOM OLICHKH.

IIpu pacu€re CpeIHEB3BELIEHHOIO CpPOKa [0 IIOTallleHUusl IPOMEXYTOUHbBIE
OKPYIJIEHHSI HE NPOU3BOJATCSA. 3JHAUEHHE CPOKa OMPENENSeTCS B TOAax, UTOrOBOE
3HAYEHHUE OKPYIJISIETCS 0 2 3HAKOB Iociie 3amaTtoi. [Ipu 3ToM HTOroBoe 3Ha4eHHUE B

T000M cilydyae He MOKeT cocTaBisTh MmeHee 0,01.
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4.6.6. Ecniu ocHOBHO# phIHOK [Tt ieHHO# Oymaru [TAO «MockoBckas Oupka,
TO CTaBKa JIMCKOHTHUPOBAHUS OIpPEAESETCS KaK CpeIHEB3BEIICHHAs JOXOTHOCTH K
MOTAIlICHUIO, PAacCYMTAaHHAs 10 HMTOTaM CHAEJIOK Ha JaTy OIEHKU C BBIOpaHHBIMHU

ynpaBJM}omeﬁ KOMITaHUEHN CDOHI[a AHAJIOTUYHBIMHA 06JIPII‘aHI/I$IMI/I.

4.6.7. AHaroru4HbIe IIeHHbIE OyMaru BBIOUPAIOTCS U3 TOTO JKE€ CerMEHTa IIEHHBIX
OyMmar, K KOTOpOMY OTHOCHUTCA OlleHuBaemasi oonuramus. [Ipu sTom 00BEM caemok
(VALUE) ¢ xaxmoii u3 BBIOPaHHBIX AaHAJOTUYHBIX OOJIMTAIlMA Ha JaTy OIICHKH
nomkeH ObiTh He HUKE 500 000 pyOneit. KommuecTBO aHANIOTHMYHBIX OONHTAIIAN
JOJDKHO OBITh HEe MeHbIe TpEX. CIHUCOK BHIOPAHHBIX aHAJIOTHYHBIX OOJIUTAIUd IS
OIICHUBACMOM IIEHHOM OyMaru ITMCBbMEHHO COOOIIAaeTCs CHelUaIu3uPOBAHHOMY
nenosutapuio donpga. CrtaBKa JUCKOHTHUPOBAHHUS PAaCCUUTHIBACTCSA IO (popmyie,

pe3yabTaT OKPYIJIAETCS C TOYHOCTBIO 10 8 3HAKOB MOCIIE 3aMATOM:

L Y YIELDATWAP; » VALUE;

N [ VALUE; ’
rje:
N — KOIMYECTBO AaHAJIOTHMYHBIX OOJMraldiéi € COOTBETCTBYIOIIUM OOBEMOM
caenok Ha naty oneHkH (N > 3);
YIELDATWAP; — n1OXOmHOCTh I-OM  aHAJOTHYHOW  OOJIMTaldu 110

CpEIHEB3BEILICHHOM 1IEHE Ha ATy OLEHKH, % roJoBbIX (10 1aHHBIM MB);
VALUE; — 00béM clienok ¢ i-0iff aHaJIOrMYHOM OOJHraIueii B 1aTy OIEHKH (10

JTaHHBIM MockoBckoi bupxmn).

4.6.8. CermenTarusi OOJUTaIMii B ENAX OIEHKU OCYIIECTBISETCS MO PEUTHHTY,

CPOKY OOpauieHusi, TUILy SMUTEHTA, BaJIIOTE.

4.6.9. I'pynnupoBka MO PEUTHUHTY SMUTEHTA (€CIM DMUTEHT UMEET PEUTHHT
HECKOJBKMX PEUTHHTOBBIX areHTCTB, TO ISl TPYIIUPOBKA HCIOIB3YETCA

MAaKCHUMAJIbHBIA PEUTHHT):

KATEI'OPUSA AKPA (AO) AO «Ixcnept PA»
AAA AAA(RU) ruAAA
AA AA+(RU) ruAA+
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BBB

BB

CCC
CC
C
RD
SD
D

4.6.10. I'pynmuposka no mropanuu (DURATION) o6nuranmu:

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)

— MeHee | roga: aropanysi MEeHbIIE Wi paBHA 365 HEH;

ruAA
ruAA-
ruA+
ruA
ruA-
ruBBB+
ruBBB
ruBBB-
ruBB+
ruBB
ruBB-
ruB+
ruB
ruB-
ruCCC
ruCcC
ruC
ruRD

ruD

— ot 1 1o 3 net: aropanus Oonbine 365 AHel, HO MeHbIe Wiau paBHa 1095 qHei;

— ot 3 10 5 net: aropanus Oonsbiie 1095 nHe, HO MeHbIle Wi paBHa 1825 nHeil;

— Oonee 5 net: aroparus 6osibiie 1825 nHel.

4.6.11. I'pynmupoBKa 1o TUITY SMUTEHTA!

— JIJIs1 OOJIUTallMM POCCUICKUX SMUTEHTOB, HOMUHUPOBaHHbIE B PyOJIsX:

v/ TOCYIapCTBEHHbIE 00T alIH;

v/ KOpIOPaTUBHEIE OOIUrALIUMY;

v MyHHIMIIAIBHBIE OOJIUTalMi U O0JUranu CyObeKToB PD.

— I €BPOOOIMTallM POCCUMCKUX SMUTECHTOB:

v/ rocy1apcTBEHHbIE €BPOOOITUTAIINH;

v’ eBpooOaHranuy 6aHKOB;

HMNo
"MPO®ECCUOHANBHLIN"  (AO)
ronuyeHko Onbra KOpbeBHa
06.04.2023 15:20:35

000
EcaynkoBa

llCﬂK
TaTtbsiHa

06.04.2023 16:42:46

"TAPAHT"
CTaHmcnggosHa




v’ eBpo0OIMTanui He(UHAHCOBBIX OPTaHU3AIIHIA.
4.6.12. I'pynmupoBKa 1o BaIIoTE.

4.6.13. B cnyydae oTCyTCTBUSA Ha PhIHKE TPEX aHAJIOIOB, COOTBETCTBYIOIIMX BCEM
KpUTEpUSIM, IEPEUUCICHHBIM B ITyHKTE 4.6.5 IIpaBui, 1OMyCTUMO MCHOJIb30BAHHUE B
KauyeCcTBE aHAJIOrOB OOJMTallMif, COOTBETCTBYIOIIUX TOJILKO TPEM KpUTEepusMm (mpu
OTCYTCTBUU TaKOBBIX — JIBYM KpuTepusiM). IIpu 3TomM uCX0ons U3 HUKEYKa3aHHOTO
npuopuTeTa (KpUTEPUU YKa3aHbl B IOPSAKE YMEHBIICHUS PUOPUTETA) UCKITIOUACTCS
HavMEHee MMPUOPUTETHBIN KpUTEepuil (B2 HAMMEHEE TPUOPUTETHBIX KPUTEPHUS):

— PEUTHHT;

— CPOK 00OpallleHHUS;

— BaJIIOTA;

— THI YMUTEHTA.

B TOoM ciywae ecim B CErMEHTE, KOTOPOMY IMPUHAMJICKHUT OLCHUBAaeMas
oOsuranusi, HEBO3MOXKHO BBIOpaTh TPU aHAJIOTUYHBIE OOJIUTAllMM, TO CETMEHT, B
KOTOPOM HIIYTCS aHAJIOTH, JIOJDKEH OBITh YKPYNMHEH 3a CU€T MCKIIOUYCHUS
cermeHtanmu o TUITY SMUTEHTA. B Tom ciydae eciii U mociie UCKIIOYEHUS
cermedTaruu no TUITY OMUTEHTA HeBO3MOXXHO BbIOpaTh TPU aHAJOTUYHBIC
oOJuraiuu, To CErMEeHT, B KOTOPOM MIIYTCSl aHAJIOTH, IOJKEH OBITh YKPYITHEH TaKKe

3a cuét uckinoueHusa cermeuranuu mo BAJITOTE.

4.7. OleHKa HOBOI0 BBINYCKA O00JMrauMidi, MOJYYEeHHBIX B pe3yJbTare

KOHBEpPTAllMH

4.7.1. CnpaBeyuBasi CTOMMOCTh OOJIMTAIIMi HOBOT'O BBIMYCKA, BKIIFOYEHHBIX B
coctaB akTuBOB DOHJIa/€T0 YMPaBIAIONICH KOMIAHUU B pe3yjIbTaTe KOHBEPTAIlUU B
HUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, TPH3HAETCS pPaBHOW CIPaBEIITMBOU
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAIMH, IEIEHHOW Ha
KOJMYECTBO JIOJTOBBIX IICHHBIX Oymar, B KOTOpOE KOHBEPTHpPOBaHA OJIHA

KOHBEpTHUpyeMas IieHHasi Oymara.

4.7.2. CripaBe/uiiBasi CTOMMOCTb OOJIMTalliii HOBOTO BBINYCKa, BKIIOYEHHBIX B
cocTtaB akTUBOB DOHJIa/ero yNpaBisAONIed KOMIAHUU B pe3yJbTaTe KOHBEpPTALMU B

HUX JIOJTOBBIX LIEHHBIX OyMar, npuHagiexamux @OOoHIy, NpU peopraHu3aluu
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AMUTEHTAa TaKuX JOJTOBBIX IIEHHBIX OyMar MpPHU3HAETCS PaBHOW CIpaBeIMBON

CTOMMOCTH KOHBCPTUPOBAHHLIX AJOJI'OBBIX HCHHBIX 6YMaF.

4.7.3. Co cnenyrolieid naThl CIpaBeIMBas CTOMMOCTh TaKOM IIEHHOM Oymaru

OIICHUBAETCS B OOIIIEM TIOPSI/IKE.

4.8. Ouenka g0jeBbIX OymMar, B TOM 4YHc/ie NMaéB MaeBbIX HHBECTHIMOHHBIX
¢ponaoB, maéB (aKuMil) HMHOCTPAHHBIX HMHBECTHUMOHHBLIX (oHa0B. OO0IMeE

MOJIOZKCHUS.

4.8.1. Enununieit yuéra mpu OIEHKE BIJIOKEHUS B OOBIKHOBEHHBIC aKI[UH, €CIIU
o0Imee KOJIMYECTBO akIui, mpuHamiekamux DoHmy, coctaBiser 6omee 20% ot
001ero Kojgu4decTBa OOBIKHOBEHHBIX AaKIMK AMHUTEHTA (l1ajieeé — CYIIEeCTBEHHBIN
MaKeT akIuil), SIBISETCS BECh CYIIECCTBEHHBIM MAKET aKIUWA JAHHOTO SMHTEHTA,
npuHagnexamui  PoHxy. Takol CymEeCTBEHHBIM MMAKET aKUWM OLEHUBACTCA
OIICHITUKOM C YU4ETOM MPEMUHM 32 BO3MOXKHBIN KOHTPOJIb (3HAUYUTENIbHOE BiMsiHUE). B
Cy4dae, €Cld TJIAHUPYETCS U3MEHEHHE A0JIM ydyacTus PoHJa B KalUTAIE SYMUTEHTA
JI0 TOJIYYEHUSI CIIEAYIOLIETO OTYETA OLECHIMKA, OTYET OLICHIINKA JOJIKEH COJEPKATh
OIICHKY CTOMMOCTH JIJI1 Pa3JIMYHBIX MO pa3Mepy ydacThs CYIIECTBEHHBIX MaKETOB
aKIMH.

Envaunnen yuéra Bo BCEX OCTaJbHBIX CIydasix SIBJSIETCS OJIHA JIOJICBasi LIEHHAA

Oywmara.

4.8.2. llennsie Oymaru, JOMyIIEHHBIE K TOPraM, JJI1 KOTOPbIX PbIHOK SIBJISETCS
AKTHMBHBIM, OLIEHUBAIOTCS C HUCIIOJIB30BAHUEM CPEIHEB3BEIICHHON LIEHBI HA MOMEHT
OKOHYAHMSI TOPTOBOM CECCUM, pACCUMTaAHHOW Oupxeil Ha pacu€THyro aary (Wid B
MOCJNEIHUNA ONMKANUIIMI TOProBeIM J€Hb, €CIAM pacy€THas JaTa SBISIETCS HE
TOProBbIM AHEM) TP YCIOBUHU, YTO JaHHAs LIEHa HAXOAMTCS B Mpeaenax crpijia
MEeXIy LeHOM mpojaBua u neHou nokynarens (ans ITAO «MockoBckas Oupxay —
HIGH BID u LOW OFFER).

4.8.3. B ciygae OTCYTCTBHS II€H Ha JaTy OIEHKH CIIpaBeIJIMBas CTOMMOCTH
ompenenseTcss B TOPSAIKE, MPETyCMOTPEHHOM JUIsl OIEHKH IIEHHBIX OyMar, He

HMCIOIIUX aKTUBHOTO PbIHKA.
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4.8.4. JInst OTICHKY CIIPaBEUIMBOM CTOMMOCTH IICHHBIX OyMar, oOpaIniarnmxcs Ha
POCCUHCKUX M MHOCTPAHHBIX (DOHIOBBIX OMpKaxX U HE UMEIOLIUX aKTUBHOTO PHIHKA,
HCIIONB3YETCS LIEHA, ONIPEACIIEHHAs B COOTBETCTBUH C MOJIEIIBIO OLIEHKH, OCHOBAaHHOM
Ha KOPPEKTUPOBKE HCTOpUUecKoi 1eHsl (Moaens CAPM).

JlanHasi KOpPEKTUPOBKA MPUMEHSETCS B ClTydae OTCYTCTBUS HAOJII01aeMOMN 1IEHBI
B TeucHUE He OoJiee 10 (mecsaTH) TOProwuIxX AHeH. B ciydae ero oTCyTCTBUA — 1I€HA,
omnpenesIEHHAas Ha OCHOBAHUM OTUETA OLICHIIMKA, COCTABIICHHOTO HE paHee 6 MeCsLEeB
10 paCYETHOM JIATHI.

Jns mened OLCHKM CIIPAaBEIJIMBOM CTOMMOCTH HCIIOJB3YETCS CpPaBHEHUE
JTUHAMHUKU (JOXOAHOCTH 32 OMPE/ICICHHBIA MTPOMEKYTOK BPEMEHH) aHATIU3UPYEMOTO
(bMHAHCOBOTO MHCTPYMEHTA C TUHAMUKOU PHIHOYHBIX MHANKATOPOB.

B xaudecTBe ppIHOYHOIO MHIUKATOPA UCTIOJIb3YETCS:

— JUUISl IEHHBIX OyMar, JIOMyIIeHHBIX K TOPraM Ha pOoCcCUMCKUX Oupxkax, — MHIekc
Mocbupxu (IMOEX);

— JUISI MHOCTPAHHBIX IICHHBIX OyMar HWHICKC COOTBETCTBYIOUICH OWpxH (IpH
HAJIMYMU JTOCTYIa K MHOCTPAHHOM OMpIKe M COOTBETCTBYIONICH MHpacTpyKType), Ha
KOTOpOM OblIa ompenesieHa CrpaBeUinBas LIeHa YpOBHS | vepapXxuu crpaBeasiiBON
CTOMMOCTM Ha J1aTy, NPEAUIECTBYIOIIEH JaT€ BO3HMKHOBEHUS OCHOBAaHUM IS
npumeHeHuss mojenu CAPM (nmpuMeHsieTcsi COOTBETCTBYIOIIMIA MHAECKC U3 MEPEeUHs
(GhOHAOBBIX MHACKCOB, MpUBeAEHHBIX B [Ipunoxkenun k Ykazanuto banka Poccun ot 5
ceHtsiopst 2016 roma Ne 4129-YV «O cocTtaBe U CTPYKType aKTHBOB aKI[MOHEPHBIX
WHBECTUIIMOHHBIX (DOHJIOB M aKTHMBOB MAEBbIX MHBECTUITMOHHBIX (OHAOBY»). B cinydae
OTCYTCTBUS B YKa3aHHOM TMEpEYHE HHJEKCa IO JOCTYIHOW OupKe, HHICKC
omnpenensaeTcs B cooTBeTcTBUM C IIpunoxenuem 5. I1o geno3utapHbIM pacnucKam
BO3MOXXHO HCIOJIb30BAHUE PBHIHOYHBIX HMHIAMKATOPOB B OTHOIICHUH Oa30BBIX
aKTUBOB.

B cnyuae, eciii BaimoTa MHAEKCA OTIMYACTCS OT BAIIOTHI OLIEHUBAEMOW LIEHHOU
Oymaru, pacu€T MPOU3BOAUTCS C YYETOM KypCOBOM pa3HHIBI IO KypcCy,
ONPENEIIEMOMY B COOTBETCTBUM C lIpaBuiamu omnpenesneHuss CTOMMOCTHA YHUCTBIX
AKTHBOB.

O1eHKa CTOMMOCTH TIPOU3BOJIUTCS TIO ClIeyolen Gpopmyire:
P, =Py x (1+E(R))

dopmyna pacuéra oxuaaemMon qoxoanocta moaenu CAPM:
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ER) = R; + B (Rm — Rf)

_ Pmy

™ Pmg

[TapameTpsl hopmys pacuéra cripaBeTHBOM cTOUMOCTH, Mojienn CAPM:

P; — crmpaBemmBas CTOUMOCTh OJHOM IIEHHOW OyMmarw Ha JaTy OIpeaesieHUs
CIIPaBEIJIMBOM CTOUMOCTH;

P, — nocnenHsist onpeaesieHHas CrpaBe/JInBas CTOMMOCTb IICHHOU OyMaru;

Pm, — 3HadyeHUE PBIHOYHOIO WHAMKATOPA HA JATy ONMPEACICHHS CIPABEIIINBOMN
CTOMMOCTH;

Pm, — 3Ha4yeHWE PBIHOYHOIO MHAMKATOpPA HA MPEABIIYUIYIO JATy ONpPEACICHUS
CIIpaBEJIMBO CTOUMOCTHY,;

E(R) — oxxugaemasi JOXOAHOCTh LICHHOM OyMaru;

f — bera koadduimeHt, paccuMTaHHBIA O HW3MEHEHHUSM IIeH (3HAYCHUIN)
PBIHOYHOTO WHAMKATOpa W HM3MEHEHUSIM IIeHbl I[eHHOW Oymaru. Jlms pacuéra
koddduimenta B HUCHONB3YIOTCS 3HAYCHHS, OMNpENeNieHHble 3a mnocieanue 45
TOPrOBBIX JHEH, MPEIICCTBYIONIMX AaTE ONPEACICHHS CIIPABEIIMBON CTOUMOCTH;

R,,, — TOXOAHOCTh PEIHOYHOT'O HHAUKATOPA;

Rf — Risk-free Rate — 6e3puckoBas cTaBKa J0XOHOCTH.

BGSpHCKOBaH CTaBKa OOXOJHOCTH OHIpCACIIACTCA Ha JaTy OIPCACICHUA
CHpaBeI[JIHBOI;'I CTOUMOCTH. B€3pI/ICKOBaﬂ CTaBKa JA0XOAHOCTH IIPHUBOJHTCA K

KOJIMYECTBY KaJCHAAPHBIX JHEH MEXy naTamu e€ pacuéra mo ¢popmyiie:

R = (R¢/365) x (Ty — Tp)

rae:

(T, — Ty) — KOMMYECTBO KAJCHIAPHBIX THEH MEX1y YKa3aHHBIMHU JaTaMHu;

T, — naTa onpeneneHus CupaBeJIMBOM CTOUMOCTH;

Ty, — mpenpinyInas qata OnpeacseHus ClIpaBelJInBOX CTOUMOCTH.

Jnst 1meHHbIX Oymar, BBINYIIEHHBIX POCCUUCKUMH HOPUAMYECKUMU JIMIIAMH,
TopryemMbeix Ha MockoBckoil bupike, Ge3puckoBas cTaBKa JOXOAHOCTH — CTaBKa,
orpesiefieHHas: B COOTBETCTBUU CO 3HAUEHHEM KPHUBOM OECKYNMOHHOW JOXOJHOCTH

(craBka KBJI) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OAWH roja. B
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pacu€re UCIOIb3yIOTC:

— METOAWKa pacdyéTa KPUBOW OCCKYNOHHOW JTOXOAHOCTH TOCYIapCTBEHHBIX
oOnuranuii, onpeneneHHas MOCKOBCKOM OHpIKei;

— IMHaMHA4YecKue mnapameTpbl G-KpUBOM MO COCTOSIHMIO HAa KaKIbI TOPrOBBIM
JIeHb, MyOIMKyeMbIe Ha 0(UIIHATEHOM caiiTe MOCKOBCKOM OUpXKH.

CraBka KB/ paccuntbiBaeTcst 6€3 MpOMEKYTOYHBIX OKPYTICHUHN C TOYHOCTHIO 10
2 3HAKOB MOCJIE 3aMATOMN (B MPOLIECHTHOM BBIPAXKEHUN).

Jlig 1ieHHBIX OyMar MHOCTPaHHBIX SMUTEHTOB B KauecTBE OE3pHCKOBOI CTaBKU
JIOXOJIHOCTU IIpUMeHseTcs ctaBka LiborlY.

bera xoapdurment —

Covariance (R, R,,)

Variance (R,,)

Pai 1R = Pmi 1
Pa;_4 T Pmyy

R, =

rae:

R, — TOXOJTHOCTb aKTHUBA;

Pa; — 11cHa 3aKpBITHS aKTHBA Ha JaTy |;

Pa;_, — npenpiaymas 1ieHa 3aKpbITUSL aKTUBA;

R,,, — 10XOAHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHE PHIHOYHOT'O MHIUKATOPA Ha /ATy I;

Pm,;_, — npenpiayuiee 3Ha4€HUE PhIHOYHOTO MHINKATOPA;

I = /... N, ToproBbie THH, TPEANICCTBYIOIIME JaTe ONPEACICHHUS CIPABEITUBON
croumoctu. Jig pacu€ra JOXOAHOCTM AaKTMBA W PBIHOYHOTO HMHIMKATOpa
(6beHuMapKa) UCIOJIB3YIOTCS 3HAUEHUS 1IEHBI 3aKPBITUSI U PHIHOYHOT'O WHIUKATOpa 32
nocieHue 45 TOProBeIX JHEH, MPEAIICCTBYIONIME IaTE ONPEICIICHUS CIIPABEIJIMBON
CTOMMOCTH.

bera koadduinment paccuuThiBaeTCS Ha JaTy, MPEIISCTBYIONIYIO JaTe
ONpeAeseHnsl CrpaBeyiMBod croumoctu. Ilpu a3tom pmara pacu€éra bera
K03 dHULFeHTa JOJKHA SIBISATHCS TOPTOBBIM JTHEM.

[1pu ucnonwzoBanuu moaenu CAPM B nensx pacuéra bera koadduiuenra:

— I LIEHHBIX OyMar pOCCUMCKHUX AMUTEHTOB MPUMEHSIOTCA 3HadyeHus lLleHsl
3aKkpbIThs Ha MockoBCckoW bupixe;

— I LIEHHBIX OyMar WHOCTPAHHBIX SMHUTEHTOB MPUMEHSIOTCS 3HadeHus LleHsl

3aKPBITUSA OUPKH (JIJ11 MHOCTPAHHOM OUPKU — MPU HAIMYMU JOCTYIa K HHOCTPAHHOM
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OWpXe W COOTBETCTBYIOIIEH HWH(PPACTPYKType), Ha KOTOPOH ompeesicHa
HaJIeKaIas KOTUPOBKA YpPOBHS | wWepapXwu CIpaBeUIMBOM CTOMMOCTH Ha JaTy,
MIPEAMISCTBYIONMICH J1aTeé BO3HUKHOBEHHMSI OCHOBAHWM IS TIPUMEHEHHS MOJCIN
CAPM.

[Tokazarenu R, R,, pacCUUTHIBAIOTCS O€3 MPOMEKYTOUHBIX OKPYTIICHUM.

[Ipoune yciosus:

[lena 3aKkpbITHs aKTHBAa Ha JaTy ONPENEIICHMS CIIPABEMJIMBOM CTOMMOCTH B
MOJEJH HE YUYUTHIBAETCS.

[Ipy OTCYTCTBUM LIEHBI 3aKpPBITHSI B KAKOW-TUOO TOPIrOBBIA JACHBb B mepuoje 45
TOProBBIX JTHEH, Ha JaTy pacuéra koad¢uuuenta bera, nndopmanus o 3HaueHUU
PBIHOYHOTO MHAMKATOpa (0eHUMapKa) U O€3pUCKOBOI CTaBKH 3@ 3TOT TOPrOBBII 1€Hb
B MOJIEJIN HE YUUTHIBACTCS.

[Ipn HaJIMYMU LEHBI 3aKPBITHS U OTCYTCTBUU 3HAYEHUS PHIHOYHOTO MHAMKATOpa
(OeHumapka) B Kakoi-muOO TOProBbIi JIeHb B nepuoje 45 TOProBbIX AHEH, Ha JaTy
pacuéra kodpduimenta bera, 3HaUeHHE PBHIHOYHOTO HMHIWKaTopa (OeHUMapka) 3a
3TOT TOPTOBBIN I€Hb IPUHUMAETCS PABHBIM IOCIEAHEMY U3BECTHOMY.

[Ipu orcyTcTBUM 3HauYeHHs OE3PUCKOBOM CTaBKM Ha JaTy pacuéra, 3HAUYECHUE
0e3pUCKOBOM CTaBKH 3a 3TOT ACHb IPUHUMAETCS PaBHBIM MOCJIEIHEMY U3BECTHOMY.

C nmatbl BO3HUKHOBEHHUSI OCHOBaHWM sl npuMeHeHus monaenn CAPM no natel
MPEKpaIllCHUs] OCHOBaHUM g npuMeHeHuss wmoxaemn CAPM  ucnonesyercs
uHpoOpMalUs TOJILKO TOW OHUp)KM, KOTOpasl OIpelesieHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHui g npumeHenuss moaenu CAPM. K rtakoii mHpOpMaInud OTHOCHUTCS
CIeAYIOLIME 3HAYCHU:

— [I€HA 3aKPBITHS;

— 3HAYCHHUEC PBIHOYHOT'O MHAWKATOpPA.

4.85.B TOoM cimy4ae ecau OMUTEHT akKIWKA ObUT OOBSABICH OaHKPOTOM,
CIpaBeIuBasi CTOMMOCTb BCEX BBIMMYCKOB aKLUMW TAaKOr0 3MUTEHTa NpPHU3HAETCS
PaBHOM HYJI C JaThl OPUIMATBHOTO OMYOJMKOBAHUS pEIICHHUS O OaHKPOTCTBE

OMMUTCHTA.

4.8.6. JInst OIIEHKM CIIPaBETMBON CTOMMOCTH aKIIUH, JJI KOTOPbIX OCHOBHBIM
PBIHKOM SIBJIIETCH BHEOHUPKEBOM PBIHOK, WCIIOJB3YETCS LIEHA, ONPEACIEHHAs Ha

OCHOBAaHUHU OTYETA OICHIIMKA, COCTABJICHHOIO HE paHee 6 MecsilieB 10 PacyETHOU
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JTaTEL.

4.8.7. OueHoyHas CTOMMOCTh aKIMI JOTIOJIHUTEIBHOT O BBIITyCKA,
OpUOOPETEHHBIX B pe3yibTaTe MX pa3MELIEHUs IyTEM paclpenesieHus Cpenu
aKLMOHEPOB JIMOO B pe3yJbTaTe pealM3allid MPEUMYIIECTBEHHOTO IpaBa MX
OpUOOPETEHMsSI, ONPENEIAETCSI UCXOAs U3 CIPABEIIMBOM CTOMMOCTH OJIHOM aKIuu
BBIYCKA, JOIOJIHUTEIBHO K KOTOPOMY  Ppa3MEIIEHbl aKIUM  YKa3aHHOIO
JOTIOJHUTEIBHOIO BBITYCKA €CJIIM IO TAKOMY BBIIYCKY ONpPEIESETCS AKTUBHBINA
pPBIHOK. B MHOM ciyuae cripaBeasiuBasi CTOMMOCTD IIEHHBIX OyMar JOMOJTHUTEIHLHOTO

BBIIyCKa OIPEIENSIETC B OOIIEM MOPSIZIKE.

4.8.8. OneHouHas CTOUMOCTD aKIH JOTIOJTHUTEIIBHOTO BBIITYCKa,
MPUOOPETEHHBIX B pe3y/IbTaTe KOHBEPTAIMH B HUX KOHBEPTHPYEMBIX IIECHHBIX OyMar,
ONpENCIACTCS  HWCXOAS U3  CIPaBEJIMBOH  CTOMMOCTH  aKIMM  BBINMYCKa,
JIOTIOJTHATEIBHO K KOTOPOMY pPa3MEIIEHbI aKIUKA 3TOTO JOMOJIHHUTEILHOTO BBITyCKa
€CJIM 10 TAaKOMY BBIIYCKY OIPEACIACTCS AaKTUBHBIM pPBIHOK. B HMHOM citydae
CIpaBeJIMBasi CTOMMOCTD IICHHBIX OyMar JOMOJHHUTEILHOTO BBIYCKa OMPECIIIeTCs
B 00IIIEM TTOPSIKE.

4.8.9. OneHounas CTOUMOCTb aKuun JOTIOTHUTEIHLHOTO BBIITYCKa,
MPUOOPETEHHBIX B pe3ybTaTe KOHBEPTAIMM B HUX aKIHA MPUCOCIUHIEMOTO
oOmiecTBa (Mpu peopraHuzaluu ooiecTsa B GopmMe NPUCOCTUHEHUS), ONPEaSseTCs
WCXOJI U3 CIPABEIIMBOM CTOMMOCTH aKIIUW BBIMTYCKa, JOMOJHUTEILHO K KOTOPOMY
pa3MeIeHbl aKIUU STOTO JOMOJIHUTEIBHOTO BBITYCKA €CIIA IO TAaKOMY BBIMYCKY
OTIpEJIEISICTCSl aKTUBHBIN PHIHOK. B MHOM ciiydae cripaBeyinBasi CTOUMOCTD IIEHHBIX

OyMar JOTMOTHUTEIBHOTO BBITyCKa OMPEIEISETCS B 00IIEeM MOPSIIKE.

4.8.10. OueHoyHast ~ CTOMMOCTh  aKIUH  JOIMOJHHUTEIBHOTO  BBITYCKa,
MPUOOPETEHHBIX B pe3yJbTaTe KOHBEPTAIMM B HUX aKIHA MPUCOCIUHIEMOTO
oOmiecTBa (Mpu peopraHu3alu ooiiecTBa B GopmMe NPUCOCTUHEHUS ), ONPEaeseTCs
WCXOJI U3 CIPABEIIMBONM CTOMMOCTH aKIIUW BBIMYCKA, JOMOIHUTEIBHO K KOTOPOMY
pPa3MEIIeHbl aKIMU STOTO JOMOJHUTEIHHOTO BBIMYCKA €CJH MO TAaKOMY BBIITYCKY
OTIpeJIeISICTCSl aKTUBHBIN PBHIHOK. B MHOM ciydae cripaBeyiBasi CTOUMOCTD IIEHHBIX

Oymar JIONOJIHUTEIBLHOTO BBIITyCKa ONpeeNsieTcsl B 00111eM MopsiIKe.
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4.8.11. JInst OLIEHKW CIPaBEJIMBOM CTOMMOCTH TAéB MACBBIX WHBECTUIIMOHHBIX
GboHIOB, He AONMYIIEHHBIX K TOPram, WCIOJIB3YeTCS pacuéTHas CTOMMOCTD
WHBECTUIIMOHHBIX TA€B, PACKPBITAS/TIPEAOCTABICHHAS] YIPABISIONICH KOMITAaHHEH
cooTBeTCTBYMOIIETO hoHIa Ha naty omnpenencHus CUHA, B cpokH, MpeyCMOTPEHHBIC
HOpMaTUBHBIMH akTamMM banka Poccum. B ciydae, ecnmu Ha 3Ty gaTy pacuérHas
CTOMMOCTh MHBECTHIIMOHHBIX MaéB HE pacKphITa / HE MIPEAOCTABJICHA, CIIPaBETNBas
CTOMMOCTB ONPEACNISICTCS MO OIEHKE HE3aBHUCHUMOTO OLICHIIMKA, COCTaBJIEHHOTO HE

paHee 6 MecsIIIeB 10 paCUE€THOM J1aThI.

4.8.12. JInst OIEHKH CHPaBEIJIUBON CTOMMOCTH TaéB (aKiuii) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHJIOB, HE JOMYIIEHHBIX K TOPTaM, OCYIIECTBIISECTCS MO OIEHKE

HC3aBUCHMOI'0 OIICHIIHNKA, COCTABJICHHOI'O HC paHCC 6 MCCALICB 10 pvaéTHOﬁ JaTHhl.

4.9. OnleHKa HOBOIO BBIMYCKA IEHHBLIX OyMmar, NMOJIyYeHHbIX B pe3yjabTare

KOHBEpPTAllMH

4.9.1. CrpaBe/yiiBasi CTOMMOCTH JOJIEBBIX IEHHBIX OyMar HOBOTO BBIMyCKa,
BKJIIFOYEHHBIX B COCTaB akTUBOB POHIA B pe3yJibTaTe KOHBEPTALMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX Oymar, MpU3HAETCS PaBHOW CIpaBEeAJIMBON CTOMMOCTHU
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTaluH, AeIEHHON Ha KOJINYECTBO
JI0JIEBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAaHA OJJHA KOHBEPTUpPYeMas LICHHAs

Oywmara.

4.9.2. CrpaBeyinBasi CTOMMOCTD JOJICBBIX IIEHHBIX OyMmar, BKIIFOUEHHBIX B COCTaB
akTuBOB DOHJa B pe3yJbTaTe KOHBEpPTAllMM B HHUX JOJICBBIX IICHHBIX OyMar,
npuHaexanmux OoHay, Mpyu peopraHu3aud B GopMe CIUSHUS TPU3HACTCS PaBHOM
CIPaBEJIMBOM  CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha Jaary

KOHBEpTalMU, YMHOKEHHON Ha KO3 (ULHUEHT KOHBEPTALIUU.

4.9.3. CnpaBejmBasi CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar BHOBb CO3/JaHHOTO B
pe3yibTaTe peopraHuzanvu B (popme pa3iesieHus WU BBIICICHUS aKIIMOHEPHOTO
o011ecTBa, BKIIOYEHHBIX B COCTaB akTUBOB DOH/a B pe3yibTaTe KOHBEPTAIIMH B HUX
JIOJIEBBIX ~ IIEHHBIX OyMmar, mpuHamIexanmx @OoHTy, TPHU3HAETCS PaBHOU
CIIPaBEIJIMBOM  CTOMMOCTH  KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar Ha JaTy

KOHBEpTaIuu, Jel€HHONW Ha Kod(pduuueHT koHBeprauuu. B ciydae, eciu B
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pe3yibTaTe pa3JeieHHs] WM BBIJCICHHUS CO3MAETCs NBa WM 0OJiee aKIMOHEPHBIX
oOmecTBa, Ha KOI(DPUIMEHT KOHBEPTAIMM JIEIWTCS CIpaBEIINBas CTOMMOCTH
KOHBEPTUPOBAHHBIX IICHHBIX OyMar, YMEHBIICHHAs MPOMOPIIMOHAIEHO JI0JIC
UMYIIECTBA  PEOPTaHW30BAHHOTO  aKIMOHEPHOTO  OOINECTBa,  IMEpeJaHHOTO

AKIIMOHCPHOMY 06HI€CTBy, CO3JaHHOMY B PC3YJIbTATC Ppa3aCICHUS NI BbIACICHU .

4.9.4. CrpaBe/yiiBasi CTOMMOCTb aKI[Mii BHOBb CO3JJaHHOTO B pe3yJibTare
peopranuzanuu B (GopMe BBIICICHHUS aKIIMOHEPHOTO OOIIECTBa, BKIIOUYEHHBIX B
coctaB akTuBoB ®doHma B pe3ylbTare HUX pacnpeAcieHus Cpeau aKIMOHEPOB

pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MPU3HACTCS PAaBHOU HYJIIO.

4.95. Co cnenyromei naThl CIpaBeIMBas CTOMMOCTh TaKOM IIEHHOM Oymaru

OLCHUBACTCIA B 06IIIGM IMOPAOKE.

4.10. Onepauuu, coBepuiaeMbie HA BO3BPATHOH OCHOBE

4.10.1. Ilpu mepenmaye IEHHBIX OyMar MO OMNEpanusM, COBEpIIaEMbIM Ha
BO3BPATHOM OCHOBE, HE BJIEKYIIMM 3a COOOM Mepexo] BCEX PHUCKOB M BBITOJ,
CBS3aHHBIX C BIAJCHUEM TEpelaHHOW IEHHON OyMaroii, mpekpamieHue Mpu3HaAHUS
MEpEeaHHbIX IIEHHBIX Oymar He mnpoucxonut. [lpu 3ToM JeHEXHBIE CpelCTBa,
MOJYYEHHbIC 0 TaKUM OIMepalusM, ¢ MOMEHTa UX TOCTYIUICHUS U JO MOMEHTa
BO3BpaTa MpU3HAIOTCA B KayecTBe 00s3aTenbcTBa. Takwe 00s3aTesbcTBa
OLIEHUBAIOTCA M0 CIEAYIOIENH METOIUKE:

— 3anomkeHHocTh 1o caenke PEIIO, cpok HCHoHEHUST KOTOPOW B MOMEHT
MEPBOHAYAIILHOTO MPU3HAHUS HE MpeBbIIAN 1 roja, OUEHUBAETCS B HOMHUHAJIBHOMN
CyMMe 00s3aTebCTBA IUIIOC HAYUCIICHHBIE MCXOJsl W3 TPOLEHTHOM CTaBKU I10
JIOTOBOPY MPOLICHTHI HA JIATy OLICHKH;

— 3agoipkeHHOCTh 1o caenke PEIIO, cpok wucnonHeHusT KOTOpOM B MOMEHT
MepBOHAYAIILHOTO MPU3HAHUS TIPEBbIIAN | TOJ, OIEHUBAETCS MO0 AMOPTU3UPOBAHHOMN

CTOMMOCTH 110 opMyJie, ykazaHHOU B myHkTe 3.4.2 [IpaBui.

4.10.2. [Ipu mosydeHUH IIEHHBIX Oymar IO OTmepanusM, COBEpPIIaeMbIM Ha
BO3BPATHOM OCHOBE, HE BJEKYIIMM 3a COOOM TMepexo] BCEX PHUCKOB M BHITO],
CBSI3aHHBIX C BJIAJCHHEM IICHHOW Oymaroi, mMpu3HaHUS MMOJYYEHHBIX IIEHHBIX Oymar

HC IIPOUCXOIMT. HpI/I OTOM JCHCXKHBIC CpEaACTBa, ICPCUHUCIICHHBIC II0 TaKHM
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omnepanusaM, ¢ MOMEHTA UX IEPEYNCICHHUs] U 10 MOMEHTA BO3BpAaTa IPU3HAIOTCS B
KaueCcTBE aKTUBOB. Takne akTHBBI OLIEHUBAIOTCS CIIETYIOIIUM 00pa3oM:

— 3aa0/pkeHHocTh 1o caenke PEIIO, cpok HMCHoOJHEHHS KOTOPOM B MOMEHT
MIEPBOHAYAIILHOTO MPU3HAHUSL HE MpeBblail | roja, OollEHUBAETCS B HOMHUHAIBHOU
CyMME€ 3aJ0JDKEHHOCTH IUIIOC HAYMCIICHHBIE HCXOAS M3 IPOLEHTHOM CTaBKU IO
JOTOBOPY NPOLIEHTHI HA IaTy OLICHKH.

— 3a10JpkeHHOCTh o caenke PEIIO, cpok wWcmoigHEeHHsT KOTOpOMl B MOMEHT
NEPBOHAYAJILHOIO MPU3HAHUS IPEBBIIAN | rOJ, OLIEHUBAETCS MO aMOPTU3UPOBAHHOM
CTOMMOCTH 110 hopmyJie, ykazaHHOU B myHKTe 3.4.2 [TpaBui.

Jleburopckast 3aJ0KEHHOCTh IO OIJIAY€HHBIM KOMHUCCHSIM OpoKepa ¥ OUpKH 10
3akmou€HHbIM caenkaM PEIIO, cpok ucCnonHeHWs KOTOpPBIX €HEé HE HaCTYIIWJ,

OLICHUBAETCS B COOTBETCTBUU C ITyHKTOM 4.1.8 [IpaBur.

4.10.3. B ciyuae, ecaiu PoHn mnpoaa€T IeHHbIE OyMaru, MOJy4YEHHBIE TIO
orepanusM, COBEpPIIAEMbIM Ha BO3BPATHOM OCHOBE, TO C 3TOro MomeHTa DoHI
MpPU3HAET 0053aTeNbCTBO IO BO3BPATY JAHHBIX IEHHBIX Oymar. OO0s3aTelnbCTBO
MPU3HAETCS O MOMEHTa OOPAaTHOTO BHIKYIA JAHHBIX IEHHBIX Oymar DOHIOM WIIH
JPYTOTO YPETyIMpPOBaHUS 005S3aTeNIbCTBA 110 BO3BPATY MOJYYCHHBIX IICHHBIX OyMmar.
Takoe 00s3aTENBCTBO OIEHUBACTCS B CyMME PaBHOHM CIpPaBEIJIMBON CTOMMOCTHU
MPOJIAaHHBIX IIEHHBIX OyMar, MmoJjIeKalluX BO3BpATY, ONPECNIIeMO B BHIOPAaHHOM

JUISL IIEHHBIX OyMar mopsaka.

4.10.4. CTouMOCTh 3aJ0JDKEHHOCTH B Clydae HEOOXOIUMOCTH OTPEIESISACTCS C
y4€TOM pe3epBa Moj 00ECIEHEHHE B COOTBETCTBUU C MOPSJIKOM, MPETyCMOTPEHHBIM

[Ipunoxenuem 2.

4.11. OueHka oOJUramuii, AJsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCSI

pocCHiCKMiA BHEOUPKEBOIl PHIHOK

4.11.1. Poccuiickuii  BHEOMP)KEBOW  PBIHOK MPHU3HAETCS HE  aKTHUBHBIM.
OOGnuraruu, sl KOTOPBIX OCHOBHBIM PBIHKOM SIBJIIETCSI POCCUNCKHUIT BHEOUPIKEBOM
PBIHOK, OIIEHUBAIOTCS C UCTIOJIb30BAHUEM IIEH B CIIEYIOLIEM MOPSIKE:

Jlnst oGnuranmii, uMeronux KoTupoBKy 1o Metonuke HP/I Ha naty onpenenenus
CYHA (wam HA mOCIEeIHMA OV KAWIIWKA TOPTOBBIM J€Hb, €CIU JaTa ONpeaeieHUs

CYA sBnsieTcsi He TOProBbIM JHEM U II€HA JJISl ATOTO JHS HE PAaCCUMTHIBANACH), B
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Ka4yCCTBC CHpaBeHHHBOﬁ CTOMMOCTH HCIIOJIB3YCTCA TaKasd KOTHUPOBKA B COOTBCTCTBUU

C YCIIOBUSIMA KOPPEKTHOCTH, YKa3aHHBIMH B MyHKTE 4.6.1.

4.11.2. Ilpn oOlLIEHKE JOJTOBBIX IICHHBIX OyMmMar B KauyeCcTBE CIpaBeIUBON
CTOMMOCTH HCIIOJIb3YETCS 1IEHAa, OCHOBAHHAS HA CJICAYIOUIMX METOIaX:

— Merton 1 u Meton 2 ucnosbdyembix MeToauk Llenosoro nentpa HKO AO HP/;

— HBIX METOJax OLICHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX HaHHBIX 2-TO
ypoBHs B cooTBeTcTBUU ¢ MCDO 13.

B cnywyae onHoBpeMeHHOTO packpbiTusi LieH HPJI, paccuuTaHHBIX MO JBYM
METOJIaM, HO MO LIEHE C HAWBBICHIEH TOYHOCTBIO HE BBIMOJIHAETCS TECTUPOBAHUE Ha
KOPPEKTHOCTH (11€Ha HAXOAUTCS HE B MpeJesax Cupdaa [eH CIpoca U NPejIoKeHus),
TO WCIIOJB3YETCA I1I€HA, ONpPEICICHHAass MO BTOPOMY METOAY TMpPH YCIOBUHU
MOJITBEPKICHUS €€ KOPPEKTHOCTH.

Jns  oOnuranuii, He HMEIONMX KOTUPOBKY 1o Metonuke HPJI Ha paty
onpeneneanss CUA (wim Ha mocleaHUM OMMXKaWIMi TOPTOBBIA JeHb, €CIU JaTa
onpeneneHuss CYA sBiseTcss HE TOProBbIM JHEM W II€HA JIS 3TOrO JHS HE
paccuuThIBANIaCh), CIIPaBEJIMBAsl CTOUMOCTh ONPEACISIETCS KaKk MPUBEAEHHAS K J1aTe
OIICHKH CTOMMOCTH JCHEKHBIX ITOTOKOB IO OOJWTaIli JO0 MOMEHTAa ITOTallcHus,
paccuMTaHHasi C HCMOJb30BAHUEM pACUETHOW CTaBKU JUCKOHTHpPOBaHUS (T), 3a
munycoM HKJ[ Ha naTy OIIEHKH NpU YCJIOBUH, YTO JaHHAs CTOMMOCTH HAXOJWUTCS B
mpefenax copdaa MeXIy IIeHOW mpojaBna W meHod mnokymarens (mist ITAO
«Mockosckas 6upxka» — HIGH BID u LOW OFFER). YcnoBue npo HaxoxaeHHe
LIEHBI B Mpeenax CIpi/ia NPUMEHSIETCS B CIIy4ae BO3MOXKHOCTH ONPEAECIECHUS TAKOTO
crpsia B OTHONIEHHWU IIEHHOW Oymaru Ha JaTy OIpeJeieHUs CIpaBe IuBOM
CTOMMOCTH.

JlauHblii pacy€T MpUMEHSIETCS B Ciy4ae OTCYTCTBUS HaOIIOJaeMOU IIEHBI B
TeueHue He 0osiee 10 (mecsiTM) TOProBLIX JTHEI.

CraBKka JUCKOHTUPOBAHUS OMPEACISACTCS KaK CpeHee 3HAYEHUE JTOXOJHOCTEH K
MOTAlICHUI0, PACCYUTAHHBIX OT KOTUPOBOK 1m0 Meronuke HP/[ Ha mary oneHku no
BbIOpaHHbIM DOHIOM/ETO yIIpaBIIAIONIeH KOMIIAHUEH aHAJTIOTUYHBIM OOJIUTAIUSM, 110
KOTOPBIM Takasi KOTUPOBKA PacCUMTHIBAJIACh Ha JaTy OICHKH (WJIM Ha TOCJIEIHUI
OJbKalImmMil TOproBeId JeHb, eciiu nata onpeneneHus CUA sBiseTcss He TOPTOBBIM
THEM W TIeHa JJIs TOTO JIHS HE PacCUMTHIBAJIACh). AHAJIOTMYHBIE IICHHBIC Oymaru
BBIOMPAIOTCS B COOTBETCTBUU C 1. 4.6.8-4.6.13. Ciucok BBIOpaHHBIX aHAJIOTHYHBIX

oOnuranuil 1s OLIEHWBAEMOM IIEHHON OyMaru HalpaBJisieTcs CIelUaTu3uPOBAHHOMY
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nernozutapuio Ponga mo CucremMe BIIEKTPOHHOTO JOKyMeHTooOopora. CraBka

JTUCKOHTUPOBAHUS PACCUNTHIBAETCS IO (POopMYyIIE:

ZN YTM;
— N
rie:
N — konmm4ecTBO aHATOTHYHBIX oOymrarwit (N > 3);
YTM; — >pdexTruBHas cTaBKa TOXOMAHOCTH 1-0if aHAJIOIMYHOM OOJUTralliy Ha JaTy
OLICHKH, % TOJIOBBIX, pacCUMTaHHas OT KoTupoBku 1o Meronuke HPJ[ Ha nmary
OLICHKM (WMJIM HA TOCIEIHUN OMMKaillliMii TOProBBIA J€Hb, €CIHM JaTa ONpEICIICHUS

CYA sBnsieTcss HE TOProBbIM THEM U LIEHA ISl 3TOTO JHS HE pacCUUTHIBANACH).

OddexkTUBHAS CTAaBKAa J0XOJIHOCTH J0JrOBOM IeHHOM OymMaru or IieHbl P

OIIPCACIIACTCA NCXOOA U3 YPABHCHU !
N

CF,
P + NKD = 2 —
= (1+YTM)365

rie:

YTM — uckoMas 3¢ (eKTUBHAs CTaBKa JOXOIHOCTH;

P — 1ena, oT KOTOpoO#l paccuuThiBaeTcs 3(PGheKTHBHAS CTaBKa JTOXOJIHOCTH
JI0JITOBOM LIEHHOM OyMaru;

NKD — nakoIUIeHHBIM KYMOHHBIN JOXOJ] HAa JaTy OLICHKU (MpUOABIISIETCS B TOM
ciydae, eciv 1ieHa P He Bkimouaet HKJI);

N — KOJIMYECTBO OCTAaBIIMXCA HA JIaTy OLIEHKU IUIaTeKEH MPOLEHTOB W/WIU
OCHOBHOM CyMMBI JIOJITA TIO JTOJITOBO# IIEHHOW Oymare;

CF; — BenuuuHa i-ro miaTexa;

t; — IUJIaHOBas Jara MOralieHus CyMMblI OCHOBHOTO Jojra / TjlaHOBas jaTa
OKOHYaHHS I-r0 KYIMOHHOTO (IIPOIICHTHOI0) Mepro/a (Jara i-ro miaTexa);

to — 1aTa OLICHKMU.

4.11.3. B ciayuae HEBO3MOXXHOCTH TPOU3BECTH OIICHKY HCIIOJIB3Yys MOPSIOK,
YKa3aHHBIN BBIIIIE, JIJIS OIICHKU IIEHHBIX OyMar B KaueCTBE CIPABEITUBON CTOMMOCTH

ucnonsdyercs [{ena HPJI3 B cooTBeTCTBUM C yCIOBUSAMU TyHKTA 4.6.5.

4.11.4. B ciiyyae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY YKa3aHHbIMU B mi. 4.11.1-
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4.11.3 cnocoGamMu AJisi OLIEHKH CIIPaBEAJIMBOI CTOMMOCTH JOJTOBBIX IIEHHBIX Oymar
UCIIONIb3YETCS IIeHa, OTpeieNieHHass Ha OCHOBAaHUH OTYETA OICHIIIMKA, COCTABICHHOTO
He no3aHee 6 MecsueB 10 AaThl onpeaeneHus CHA.

B mepuox Mexnay aaTaMH OILEHKH OIpeJesieHHas OLEHIIMKOM CIpaBesIuBas
CTOMMOCTh BIIOKEHHSI HE W3MEHSETCS, 32 HUCKIIOYCHHEM CIy4aeB BO3HUKHOBEHUS

COOBITUM, BEAYIIUX K 0OeclieHeHuo corytacHo [Ipunoxenuro 2.

4.12. Ouenka o00JUranuii, AJsi KOTOPbIX OCHOBHBIM PBLIHKOM SfIBJSI€TCS

MEKIYHAPOJAHBbIH BHEOUP:KeBOIl PbIHOK

4.12.1. MexayHapoaHbI BHEOMPIKEBOW PBIHOK TMPU3HAECTCI HE aAKTHUBHBIM.
Ilennbie Oymaru, Juisi KOTOPBIX OCHOBHBIM DPBIHKOM SIBJISIETCS MEXKTyHApOIHBIN
BHEOUPIKEBOM PHIHOK OLIEHUBAIOTCS C UCIIOJIb30BAHUEM 1IE€H B CIICAYIOIIEM MOPSIKE:

e icna RUDIP, na nary omnpenenennss CHA (wiau Ha mocleIHUM OvbKarimit
TOPTOBBIA JIeHb, eciu aarta onpeaeyneHuss CYUA sBiseTcss HE TOPTOBBIM JHEM),

packpbiBaeMasi nH(popmManmoHHou cucreMol MHTepdakc.

VYka3zaHHbIC IIEHbl CUUTAIOTCA KOPPEKTHBIMU MPU OJHOBPEMEHHOM COOJIOJICHUU
CIICIYIOLINX YCIOBHM:

e [[CHA HAXOJWMTCA B MpeAenax CHpena LUeH CIpoca U IPEIJIOKEHHUS,
packpbIBaeMbIX HH(popMaImoHHou cuctemoit HTepdakc, Ha ykazaHHYIO JaTy;

® HA JaTy ONPEAEIICHUS LIEHbl HE UMEJIO MECTO YXYAIIEHUE KPEAUTHOIO KayecTBa
OMUTEHTa (OTCYTCTBYIOT COOBITHS 1O OOECIIEHCHHIO, TMPEIyCMOTPEHHBIE B
[Ipunoxenuu 2).

B cimydyae OTCyTCTBHSI yKa3aHHBIX LIEH CHPABEIIMBAs CTOMMOCTb ONPEACISIETCS
KakK MpUBEAEHHAS K JIaT€ OLIEHKH CTOMMOCTh JEHEXKHBIX MOTOKOB MO OOJIUTaluu A0
MOMEHTA T[IOTAllICHUsI, PACCUUTAHHAS C HCIOJIb30BAHUEM PACUYETHOM CTaBKH
nuckoHnTHpoBanus (r), 3a munycom HKJ Ha 1aTy olieHKH MPH YCIOBHH, YTO JaHHAS
CTOMMOCTb HAaxXxOAWTCS B IMpEeAeliax cop3Ja MEXIy LIEeHOW NpoJaBLa W LEHOHU
MOKyHaTelid. YCJIOBUE MPO HAXOXKIACHHWE LEHBI B Mpeaenax cupidga MPUMEHSETCS B
CJIyyae BO3MOXKHOCTH OMPEJEICHHS TAKOTO Cp3/a B OTHOIICHUH IIEHHOW OyMaru Ha
JaTy OINpPEIETICHUs CIPABEIIMBON CTOUMOCTH.

JlaHHbIl pacyéT mpUMEHsIeTCs B CiIyyae OTCYTCTBUS HaOIIOJaeMOU IIeHbI B
TeueHue He 0osiee 10 (1ecsiTH) TOProBBIX JHEM.

CraBka AUCKOHTHUPOBAHHUA OIIPCACIICTCA KaK CPCAHCC 3HAUYCHUC I[OXOI[HOCTCI;‘I K
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noramnieHnto, paccuutanubix oT 1eH RUDIP Ha naty ouenku mo BBIOpaHHBIM
DoHIOM/ET0 yIPABJISAIONICH KOMIAHUEH aHATIOTMYHBIM OOJIHUTAIHSIM, MO KOTOPBIM
Takas II€HAa pAacCUMUTHIBAJIach Ha JIaTy OLECHKUA (WIM Ha TOCIEIHUN Onuxaliiun
TOProBbI JieHb, eciau jgara omnpeaeneHus CYA dBiseTcss HE TOPTOBBIM JTHEM).
AHaJIOoTUYHBIC IIEHHBIE OyMard BbIOHMparOTCS B COOTBETCTBMU C 1. 4.6.8-4.6.13.
Cnucok BbIOpaHHBIX AHAJIOTMYHBIX OOJHMraluid NIl OIEHMBAeMOM ILIEHHOM Oymaru
HampaBisieTcss  crenuanu3upoBaHHoMmy  nenosutaputo  @donga mno  Cucreme
ANEKTPOHHOTO JOKyMeHTooOOopoTa. CTaBKa JUCKOHTUPOBAHUS PACCUUTHIBAETCS IO
dbopmye:

iz YTM;
— N

rie:

N — komuuecTBO aHamoruyHbIix ooymraiuii (N > 3);

YTM; — »>ddextuBHas ctaBka IoXoaHOocTH (cM. ompexaeneHue 3G EKTUBHON
CTaBKH JIOXOJIHOCTH JOJTOBOM IICHHOW Oymaru, ykazaHHoe B myHkTe 4.11) i-oii
aQHAJIOTUYHOW OOJUrallid Ha JaTy OLEHKH, % TOJIOBBIX, pacCUMTaHHAs OT IICHBI
RUDIP, nybnukyemoil undopmanmonHoit cucremord MHTepdakc Ha Nary OLEHKU
(wu Ha mocneaHUNM OnmKaWIuMi TOProBbIM A€Hb, eciau aara ompenencHus CUA
SABJISIETCA HE TOPTOBBIM JTHEM).

B cnydae HEBO3MOXXHOCTH TMPOU3BECTH OIEHKY YyKa3aHHBIM CIIOCOOOM JJis
OIICHKU CIPaBEIJIMBON CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar HCIIOJIb3yeTCs IIeHa,
onpeeneHHas Ha OCHOBaHUM OTYETA OIEHIIMKA, COCTABICHHOIO HE paHee 6 MecsleB
1o aatel onpeaenenus CHA.

B nmepuoa Mexay naTaMu OIIEHKH OMpENESICHHas OIEHIIMKOM CIpaBeJiuBast
CTOMMOCTbH BJIOKEHUSI HE W3MEHSETCS, 32 MCKJIIOUYEHHUEM CIIy4aeB BO3HUKHOBEHUS

cOOBITHH, BeAyIUX K o0eciieHenuto coriacHo [Ipunoxenuto 2.
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5. IPUBHAHUE, IPEKPAILIEHUE IMIPU3HAHUSA U PACUET
CIIPABEJINBOM CTOMMOCTHU HEJIBHKUMOCTHU

5.1. Kpurepuu npu3HAHMA W MNpPeKpalleHUusi NPU3HAHUS HEeABHKUMOIO

HMYHIECTBA B KAY€CTBEC aKTUBA

5.1.1. OGBbeKT HEIBMXXMMOTO HMYIIECTBA IPU3HACTCA B KAauyeCTBE AaKTHUBA B
HanOoJIee paHHIOK U3 JIaT:
— JIaTy mepeaadn 00beKTa HeABMKUMOCTH DOHTY 10 akTy mpuéMa-Tepenadn;

— JIaTy nepexojia npasa cCOOCTBEHHOCTH, MOATBEPKAEHHYI0 BhinmucKoi u3 EI'PH.

5.1.2. lIpekpamienne MpU3HAHUS HEIBM)KMMOTO MMYIIECTBA B KauyeCTBE aKTHBA
MIPOU3BOIUTCS B HanOOJIEe paHHIOKO U3 JIaT:

— JlaTy nepenayr 00beKTa HeABMKUMOCTH DOHIOM 10 akTy puéMa-Tnepeayn;

— nary noaydyeHuss donnom Beimucku u3 EI'PH, nmoareepxkparomenn nepexon
mpaBa COOCTBEHHOCTM Ha OOBEKT HEABHKMMOTO HMMYIIECTBA K HOBOMY
paBoo0JIaIaTeNIo;

— J1aTy TOCYAApCTBEHHOM PETUCTPALUU JUKBUIALMU HEJIBUKAMOTO UMYLIECTBA,
MOATBEPKAEHHAST JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIMM OPraHOM C OTMETKOMU

O PETUCTPAMOHHOM JICHCTBUMU.

5.2. MeToabl pacuéra cTOMMOCTH, KPUTEPUH BbLIOOpPa cnoco00B U Mojeeii

OHECHKH CTOUMOCTH HEABUKUMOI'0O UMYIIIECTBA

5.2.1. CnipaBeyiiBasi CTOMMOCTH OOBEKTa HEJIBM)KMMOCTH OIpEIesieTcs Ha
OCHOBAaHHMM OTYETA OICHIIMKA, pacCUUTHIBAeTCs 0e3 ydéTra HaJOroB, KOTOPBIC

YILUIAYUBAKOTCA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM PO.

5.2.2.1lpu oOlleHKE CIOpaBeUIMBOM CTOMMOCTH OOBEKTa HEIBWKHMOCTH,
HAXOJAILIETOCS B ONEPAllMOHHOM apeHae, mno koropoul DoHa  sABisieTcA
apeHmofaTelieM, YCJIOBHUS apeHJHOTO JOTOBOpa JIOJDKHBI  OBITh  OTPaKEHBI
OIICHIMUKOM B oOIleHKe. OTHeNnbHBI aKTUB WIH O0SA3aTEIBCTBO B OTHOIICHUU
JIOTOBOpA OMEPaAIMOHHON apeH bl 00BEKTa HEABMKUMOCTH HE Mpu3Haercs. [Ipu atom
B CHPaBEJIMBYIO CTOMMOCTh OOBEKTa HEIABUKMMOCTH HE BKIIHOYAETCS MpeaoriaTa

WIA HAYUCIICHHBIM 3a MCTEKIIMKA TEPpUOJ JOXOJ II0 JOTOBOPY OIEPALMOHHOMU
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ApCHAbI, KOTOPLIC IIPU3HAKOTCA B KAYCCTBC OTACIIBHOI'O 00513aTeNILCTBA.
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6. IPUSHAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH JTEBUTOPCKOM 3ATOJIKEHHOCTH

6.1. Kpurepuu npusHaHus ¥ NpeKpalieHust 1e0MTOPCKOM 3210/1’)KEHHOCTH

6.1.1. JlebuTopckasi 3a0JDKEHHOCTh MPU3HAETCS B MOMEHT, korja y donpa/ero
YIPaBJISIONICH KOMITAHMM B COOTBETCTBUH C JICMCTBYIOIIMM 3aKOHOJIATEILCTBOM
Poccuiickoii @enepaiui Win J0roBOPOM BO3HUKAET MPaBO TPeOOBAHUS MMYIIECTBA
WJIU TIOJTYYCHUSI ICHEKHBIX CPEICTB OT KOHTPAreHTa.

Ecnu BO3HMKHOBEHHME TaKOW JCOMTOPCKOM 3a70JIKEHHOCTH SIBJISICTCSI TPSMBIM
CICACTBUEM HWHBECTUPOBAHUS IICHCMOHHBIX HAKOIUICHHH WM  pa3MEIICHUS
MIEHCHOHHBIX PE3epBOB B (PMHAHCOBBIC MHCTPYMEHTHI, TO €€ YUY&€T IO IIeHEe JI0TOBOpa
BO3MOXKEH TOJIBKO IIPH OTCYTCTBUH (haKTOB 00ECIIEHEHUs] KaKuX-ITHM00 0053aTeIhCTB
aToro acoburopa. B ciydae Haimuus MPU3HAKOB OOCCIICHEHHS Takas ACOMTOpCKas
3aJI0JDKCHHOCTh  OIEHHWBACTCSI C YYETOM KOPPEKTHUPOBKH B COOTBETCTBHUU C

MTOPSAAKOM, ITPENyCMOTPpEeHHBIM [ Ipunoxenuem 2.

6.1.2. [IpuzHanue AeOUTOPCKON 3al0OJDKEHHOCTH U mpenomiat Donpa/ero
YIPaBISAIONIEN KOMIIAHUY PEKPALIAETCS B CIIyYae:

— HUCTIOJTHEHUS 00513aTENbCTBA TOHKHUKOM;

— Mepeaadyd COOTBETCTBYIOIIEro mpaBa MOHAOM/Ero ympapIstOMIeH KOMIIAHUEH
10 OTOBOPY LIECCHUH;

— BHeceHust B EI'PHOJI cBemenuii 0 JMKBUOAIMKA KOHTpPAareHTa B TMOPSJIKE,
YCTaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETrUCTPALIMU IOPUANYECKUX JIUIL;

— IpoYyero  MpeKpaileHuss mpaBa  TpeOOBaHUS B COOTBETCTBUM  C

3aKOHOAATCIILCTBOM HMJIKM AOTOBOPOM.

6.1.3. Onenka JaeOMTOPCKOW 3aJ0/HKCHHOCTH, BO3HHUKIINEH B  pe3yJbTare
WHBECTHUPOBAHUS CPEICTB IEHCHOHHBIX HAKOIUIEHUH WM pPAa3MELIEHUS CPEICTB
MEHCUOHHBIX PE3EPBOB B MHOCTPAHHbIC LIEHHbIE OyMaru, OCyIECTBISIETCS ¢ yUETOM
CJIEIYFOILIETO:

B otHOmIEHNN 3a0JI0KMPOBAaHHBIX IIEHHBIX OyMar, yuuTbiBaeMbix Ha cuerax HPJ]
U JAPYIHMX POCCUMCKUX JEMO3UTapUEB, ACOUTOPCKAs 3aJ0DKEHHOCTh MO KOTOPBIM
(xak copMupoBaBLIasics HA TEKYUIYIO J1aTy, TAK U BHOBb BO3HHUKAIOLIAs) CBS3aHA C

HCCBOCBPCMCHHBIM MNCPCUYHUCIICHUCM CpCaCTB CO CTOPOHBI OMUTCHTA
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(rapanTa/mopyunTens/3aéMimuka (I CHEIUATM3UPOBAHHBIX  OOIIECTB)  TIO
CBA3aHHOMY C BBIIIYCKOM 3aiiMy), POHJ BIpaBe ONPENEIUTh OKHUIAEMBIH CpPOK
MOTAIlleHHs, HE TMpEeBbINAIUMNA moiayroga. Takoe pemieHHEe 0GOpMIISIETCS
MOTUBUPOBaHHBIM cyxaeHueM Ponna. B ciayuae, ecnu gedutopckas 3a10KEHHOCTh
HE ToralleHa B YKa3aHHBIM CpoK, (POHJ OolleHUBaeT JEOMTOPCKYIO 3aJ0KEHHOCTD C
y4€ToM pe3epBa TMoOJ OOECIEHEHHE, PACCUUTAHHOTO HAa OCHOBAHMM 3HAYCHHU
KPEIUTHOTO perTuHra HIMUTEHTA/TapaHTa/IOPyYUTENsl/3aEMIIMKA (st
CHEIUATN3UPOBAHHBIX OOIIECTB).

B oTHomeHuu 3a0710KHMpPOBAaHHBIX IIEHHBIX OyMar, 1eOMTOpCKas 3a10KEHHOCTD
M0 KOTOPHIM BO3HHKIA B pe3yjbTaTe OJOKUPOBKH CPEACTB, HAMpPABICHHBIX Ha
HCIIOJTHEHUE AMUTEHTOM/TIOPYUHUTENIEM/TapaHTOM/3aEMIIIUKOM (nnst
CHEIUAIN3UPOBAHHBIX OOIIECTB) CBOMX 00S3aTENbCTB, WHOCTPAHHBIMU PACUETHO-
KJIIMPUHTOBBIMU OpTraHu3anusiMu, OOHJ OIEHUBAET IEOUTOPCKYIO 3a/I0JKEHHOCTD C
MPUMEHEHHEM METOJIOB CIICHAPHOTO aHaN3a, MPU KOTOPOM MpUBEAEHHAS CTOUMOCTD
1eOUTOPCKON 33aOKEHHOCTH PACCUYUTHIBACTCS C yUETOM CTaBKU JUCKOHTUPOBAHUS
U OKUJAeMBIX CPOKOB BhIIAT. CTaBKa JUCKOHTUPOBAHMS B TAHHOM CIIydae MOXKET
OTIPEICTATHCS HMCXOM W3 BAIIOTHBIX CTAaBOK JOXOAHOCTH IO €BPOOOIUTanusM
Munpuna PO 6e3 mpumeHeHuss mpemMuu 3a puck. Takoe pemieHre ohopmiIseTcs

MOTHUBHUPOBAHHBIM CYKICHHUCM (DOHI[a.

6.2. CpeacrBa, nepeaanHble M0 OPOKEPCKUM JI0r0BOpaM

6.2.1. Kputepuu npu3HaHUs JEHEXKHBIX CPENICTB, HAXOAAIIUXCS Y Opokepa:

— nebuTopckas 3al0JDKEHHOCTh MO JICHEXKHBIM CpPEACTBaM, MEpelaHHBIM IO
OpOKEpPCKUM U MHBIM JIOTOBOpaM, IMPU3HAETCS C MOMEHTA OTPAXEHUsI MOCTYIICHUS
JAHHBIX CPEACTB Ha OpOKEpCKU CYET/CHEeNUaNbHbIA CUYET, COTJACHO OTYETY
Opokepa;

— C MOMEHTa BO3HUKHOBeHHs y DoHpa/ero ympapisiolleld KOMIIAHUM IpaBa
TpeOOBaHUS JEHEXKHBIX CPEACTB OT OpoKepa B pe3yJsibTaTe onepaluil ¢ LEeHHbIMU
Oymaramu.

6.2.2. Kputepuu npekpanieHusi TpU3HaHUS JIEHEXKHBIX CPEACTB, HAXOASAIIMXCS Y
Opokepa:
— B JIaTy HUCHOJHEHHUsI OpoKepoM 00s3aTeNbCTB MO MEPEYUCICHUIO IEHEKHBIX

CPCACTB CO CIICHIMAJIBHOI'O 6p01<epc1<0r0 CcucTa,
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— B gary pemenuss banka Poccun 00 OT3bIBe/aHHYJIMPOBAaHUM JIMLEH3UHU Y
Opokepa (IeHEXHBIC CPEACTBA/IEOMTOPCKAs 3aT0JDKEHHOCTh TMEPEXOIIT B CTaTyC
«IpoYer 1eOUTOPCKON 3a/I0JKEHHOCTI ).

6.2.3. Hauncnenne u crnucaHue AeOMTOPCKON 3aO0KEHHOCTH B peE3yJbTaTe
omnepauuid, CBSI3aHHBIX C MEPEYUCICHUEM JEHEXHBIX CPEACTB C PACUYETHOIO Ha
OpokepcKuii/crieruanbHbINA CUET WIH BBIBOJIOM CpEJICTB C
OpOKEpCKOro/CrealibHOrO Ha PacYETHBIN CUYET, OTPAKAIOTCS B yUETE HA OCHOBAaHUU
otuéra Opokepa. MHbIe omepanuu MO M3MEHEHHUIO JEOUTOPCKON 3aJ07KEHHOCTU
OCYLIECTBJISIFOTCS Ha OCHOBAaHMM TMOJYYEHHBIX OTYETOB NPO(PECCHOHATBHBIX
YYaCTHUKOB O TMPOBEACHUU onepanuid ¢ aktuBamu DoHpa/ero ympapisiouiei

KOMIIaHHH.

6.2.4. JlebuTopckas 3a10JKEHHOCTD 15 (0) CpeICTBaM, Nepe1aHHbIM
podeCCHOHANIBHBIM YYaCTHUKAM pPhIHKA IIEHHBIX OyMar MpU3HACTCS PAaBHOU CyMMeE
OCTaTKa JEHEXHBIX CPEACTB BBUAY OTCYTCTBHS OTCPOUYKH TUIATEKA HA CPOK CBBIIIIC

1 rona.

6.2.5. CTonMOCTh 3aJJ0JKEHHOCTH B CIydae HEOOXOIUMOCTH OTPEICISICTCS C
y4€TOM pe3epBa oj 00eCIICHEHUE B COOTBETCTBUU C MOPSAKOM, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

6.3. He3aBepmiéHHble pacuéThl

6.3.1. JleOuTopckas 3aI0/DKEHHOCTh IO HE3aBEPIIEHHBIM CHEITKaM C aKTHBaMHU
doHma mnpuzHAETCs B MOMEHT wucnoiaHeHus: DoHgoM/ynpaBisionieil KoMIaHUeH
00s13aTEIBCTB 0 JIOTOBOPY HJIM BO3HHMKHOBEHHS IpaBa Ha TMOJyYEHHUE JEHENKHBIX

CpPpCACTB OT KOHTpArcHTa.

6.3.2. [IpenomiaTel JEHEKHBIX CPEJCTB KOHTPAreHTaM IO JIOTOBOpPaM OKa3aHUs
YCIIyT, TPHOOPETCHHs IICHHBIX Oymar, a TakKe HWHBIX aKTHBOB, IMPU3HAIOTCS B
MOMEHT CITUCaHUs JICHESKHBIX CPeACTB co cuera DoHma/ynpaBlIsioNeii KOMIIAaHUN B

IMOJIb3Yy COOTBCTCTBYIOIINX KOHTPAIrCHTOB.

6.3.3. [Ipekpamenne  mpu3HAHUS  MPOU3BOJUTCA B JIaTy  HCTIOJHEHUS
obs13arenbeTB niepea GoHoM/ynpapiisitonieid KOMIaHuEeH.
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6.4. luBuaeHabI

6.4.1. Jlebutopckasi 3aJ0/KEHHOCTb, BO3HHUKIIAs 1O OOBSBICHHBIM, HO HE
MOJIyYeHHBIM JMBHUJICH/IaM TI0 IIEHHBIM Oymaram, mpu3HaeTcsi B HauOoJiee MOo3IHUN
neHb (B coorBercTBuM ¢ uHpopmanmeit HKO AO HPJl win opuimanbHbIX caiiToB
AMUTEHTA IIEHHBIX OyMar):

— JIaThl O(UIMATIEHOTO OMYyOJIMKOBaHUS (MIPEAOCTABICHUS) COOOIICHUS O
BBITIJIATE TUBHUICHIOB (JICHD OTIPEICIICHUS pa3Mepa JUBUICHIA HAa OHY aKITHIO);

— ACHDb 3aKPbITHA PCCCTpa IO BbIIUIATY AUBUACHIOB.

6.4.2. Jlebutopckas 3ad0/DKEHHOCTh, BO3HHKINAS TIO0 OOBSBICHHBIM, HO HE
MOJY4YEHHBIM JMBHUJICHAAM, BBUJY OTCYTCTBUSA OTCPOYKH IIJIaT€ka HAa CPOK CBBIIIEC
1 roma mpu3HaeTcs paBHOM CyMME JCHEKHBIX CPEJICTB, MCUHCICHHOM HCXOHs M3
KOJINUeCTBa IIeHHbIX OyMmar Ha cuére doHma Ha maty (UKCAlMKM peecTpa U pa3Mepa
OOBSIBJICHHBIX JIOXOJIOB B pacyéTe Ha OJHY ILIEHHYIO OyMmary 3a BBIYETOM CYMMBI
HaJiora Ha NPUOBLIb C YKa3aHHBIX JI0XOJIOB B ClIydae €ro yJaep>KaHus y UCTOUYHUKA
BBIILJIATHI, €CJIM CyMMa Hajora Ha NOpHObLIL MOXET OBITh HAAEKHO OILICHEHA,
OTCYTCTBYET HEOMNPEACIIEHHOCTh B YAaCTH UCIOJIHEHUS HAJOTOBBIM areHTOM
00sI3aHHOCTH TI0 yJepKaHWIO W yIUIaTe Hajgora, a pacy€T He MoTpedyeT
HEOIIpaB/IaHHO OOJBIINX 3aTpaT. B MHOM ciydae B pacyéTe CTOMMOCTH YHMCTBIX
AKTUBOB YYHUTBHIBACTCS CTOMMOCTBH JIEOMTOPCKON 3aJ0JKEHHOCTH MO HAYHUCICHHBIM
JTUBHUJICHIAM K TOJIYYEHHUIO OMpEJIeSICHHAs] B COOTBETCTBUU C YUETHOM MOJUTUKOU

douna.

6.4.3. [lebutopckast 3aJ0HKEHHOCTb, BO3HHKINAS MO OOBABICHHBIM, HO HE

IMOJIYYCHHBIM JUBHUACHIAAM, IIPCKPAITACT IIPU3HABATHCA:

— B JaTy HWCHOJHEHHS JMHUTEHTOM O0O053aTeIbCTB I10 BBHIIJIATE JIWUBUJICHJIOB,
MOATBEPKASHHON OaHKOBCKOM BBIMUCKOM ¢ pacuérHoro cdera DonHpma/ero
YIIPaBJIAIONIEH KOMITAHUYU WU OTYETOM OpoKepa;

— B JIaTy JIMKBUJALMKU IMUTEHTa coryiacHO Beimucke u3 EI'PHOJI (wnm BhImucku
13 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CTtouMOCTh 3aJI0JDKEHHOCTH B CIydae HEOOXOJUMOCTH OIpEesieTcs ¢ yuéToM

pesepBa 1Moj OOECIEHEHWEe B COOTBETCTBUU C TMOPSJKOM, MPEAyCMOTPEHHBIM
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[Tpunoxenuem 2.

6.5. JleOuTopckasi 3a/10JLKEHHOCTh IO pacyéraM ¢ IMUTEHTOM [0JIrOBO¥

HEeHHOH Oymaru

6.5.1. JlebuTopckasi 3a0JDKEHHOCTh B OTHOIIIEHHUU OO0S3aTEbCTB AMUTEHTA I10
BBIIUTATE KYIOHHOTO JI0XOJa, a TakKKe€ YaCTUYHOTO WM TIOJHOTO ITOTaIlCHUS
JIOJITOBOM IIEHHOW Oymaru, NMpU3HAETCS B JAaTy HACTYIUICHHWS CPOKa HMCIOJHEHUS

00s13aTEILCTBA DMUTEHTA T10 OIJIATE TAKMUX 00s3aTEIHCTB.

6.5.2. CtouMOCTh TaKoW JEOMTOPCKOM 3aJ0JDKEHHOCTH BBUJY OTCYTCTBUS
OTCPOYKHM TUIaT€Ka Ha CPOK CBbIIE | Trojla mpU3HAeTCd PaBHOM HOMHUHAIBHOU

CTOHMMOCTH, Hozmemameﬁ IIOTrallICHUIO 3a 10 I)KCHHOCTH.

6.5.3. CroumocTh AeOUTOPCKON 3aJO0KEHHOCTH B OTHOIICHHU OOS3aTENIbCTB
OMHUTEHTA IO BBHIIIATe KYMOHHOTO J0XOZa, a TaKKe YaCTUYHOTO WIIU IIOJIHOTO
TIOTAIlICHUS] JIOJITOBOM IIEHHOH Oymaru, B Cllydae HEHCIIOJHEHHS ASMHUTEHTOM
00s13aTeNIbCTBA 1O BBIIJIATE CYMMBI OCHOBHOTO JI0JITa, KYIOHHOTO JI0XOJa WU
CYMMBI YaCTHYHOT'O MOTAIICHUS, TI0 UCTEUEHUH 7 THEW ¢ MOMEHTa OKOHYaHHS CpOKa

HCIIOJIHCHHA YKAa3aHHOI'O O6H33T€HBCTB3, IMPHU3HACTCA paBHOﬁ HYJIIO.

6.5.4. CroumMoCTh 3aI0JDKEHHOCTH B CIydae HEOOXOJMMOCTH OMpEAeNseTcs ¢
y4E€TOM pe3epBa MoJ 00ECIEHEHNE B COOTBETCTBUM C MOPSAIKOM, MPETYCMOTPEHHBIM

B [Ipunoxenuu 2.

6.5.5. [Ipekpamenne  mpu3HaHUS  JaHHOW  JI€OMTOPCKOM  3aI0JDKEHHOCTH
MIPOUCXOJNT:

— B JIaTy TMOCTYIUICHUSI B COCTaB akTUBOB DOHMIA IEHEKHBIX CPEACTB WM UHOTO
MMYIIIECTBEHHOTO SKBUBAJICHTA B CUET MOTAIICHUS YKAa3aHHOW 3aJ0J>KEHHOCTH;

— B JaTy JIMKBUJAIIMU dMUTEHTa, corjacHo Bbinucke u3 EI'PHOJI (unu BeImucku
13 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBA);

— B JaTy TMpodYero TMpeKpaileHusi mpaBa TpPeOOBaHUS B COOTBETCTBUU C

3aKOHOAATCIIbLCTBOM HMJIKM AOTOBOPOM.

6.6. lebuTOpCKasi 32/10JI2KEHHOCTh IO /JI0X0JAaM [0 MHBECTHHHOHHBIM MasiM
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poccuiickux [IU® u nmasim (aKHUAM) HHOCTPAHHBIX HHBECTUIHOHHBIX ()OHIOB,
B Nau (aKNuM) KOTOPBIX pa3MelleHbl CPeACTBA NEHCHOHHBIX pe3epBOB /

HHBECTHPOBAHLI CPEACTBA ICHCHUOHHBIX HAKOILJIECHUH

6.6.1. Jlatoii mnpu3HaHUSA ACOMTOPCKOM 3aJIOJDKEHHOCTH IO J0XOJaM IO
WHBECTUIIMOHHBIM mTasiM poccuiickux [IM® wu mnasm (akiusM) HWHOCTpPaHHBIX
WHBECTULUOHHBIX (OHAOB, B mMau (aKkMH) KOTOPHIX pa3MElIeHbl CpPeJICTBA
MIEHCUOHHBIX PE3epPBOB / HMHBECTUPOBAHBI CPEACTBA TMEHCHOHHBIX HAKOIUICHUN
SIBJISICTCA:

— JlaTa BO3HUKHOBEHHUs O00s3aTeNbCTBA IO BBIIJIATE J0XO0Ja, YyKa3aHHas B
COOOIIEHUHM O BBIIUIATE JOXOJa MO WHBECTUIMOHHBIM TasM poccuiickux [MND, B
cootBercTBUM ¢ uHpopMmanueir HKO AO HPJl, undopmanuu Ha oduimaibHOM
caiiTe ympaBJstoned KOMIaHUU WU B OQUIIMATBEHOM COOOIIEHUU JIJISl BJIAJICTIBIICB
WHBECTUIIMOHHBIX MMaéB O BHITUIATE JT0XO/a (7151 KBATU(UIIMPOBAHHBIX HUHBECTOPOB);

— Jlata, C KOTOPOM HMHOCTpPaHHbIC IIEHHbIE OyMard HauMHAIOT TOProBaThca O€3
yuéra 00bsaBiaeHHBIX quBuaeHI0B (DVD EX DT) B cooTBeTcTBUU ¢ MHpOpMaluen
HKO AO HP/I, no ganHbIM MHBIX HUHPOPMALMOHHBIX CUCTEM, WJIM HAa O(PUIUATBHOM
caiTe yHOpaBISIIONICH KOMIIAaHWUM HWHBECTUUMOHHOrO (oHAa wu/mumu B ¢dopme
o(pUIMaNTBHOTO MHUCHhMA.

[Ipekparnienue npusHaHUs JAHHOU JEOUTOPCKOMN 3a/I0JKEHHOCTH MPOUCXOTUT:

— B JaTy HCIOJHEHUS 00s3aTeIbCTB IO BBHIIIATE J0X0Jd, MOATBEPKIEHHAS
0aHKOBCKOM BBITIMCKOM ¢ pacuéTtHoro cuéra dona/ynpasisonieit KOMIaHUU;

— B JlaTy JUKBUAAIIMU YIPaBISAIOMIEH KOMIAHUM (MHBECTUIIMOHHOTO (OoHA
(yiuiia, BIIABIIETO TaW (BBIMYCTUBIIErO akiuu)), coriacHo Beimucke u3 EI'PHOJI
(WM BBIMMCKE COOTBETCTBYIOIIETO YIMOJHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocyJlapcTBa).

6.6.2. BenmnmunHa (CTOMMOCTH) ACOMTOPCKOM 3aI0PKEHHOCTH TI0 BBITIATE JT0X0/a
no mnasMm poccuiickux [IM® u masm (akusiM) MUHOCTPAHHBIX WHBECTULIMOHHBIX
($hoHA0B Mpy e€ IePBOHAYATHFHOM MPU3HAHUY OMPEEISICTCS HCXOAS U3:

— KOJMYEeCTBa MHBECTUUHOHHBIX MaéB [IM® wim naéB (akuuil) MHOCTPAHHBIX
MHBECTUIIMOHHBIX (POHMIOB, YUTEHHBIX Ha cuéTe nerno ¢GoHAa Ha AaTy ONmpeieacHus
CIIMCKA JIML, UMEIOIIMX MPaBO HA MOJYyYECHHUE TOXO0M4;

— OOBSIBJIEHHOIO pa3Mepa J10X0Ja MO MHBECTULIMOHHOMY IMal0, YKa3aHHOIO B

COOOIIIEHNHM O BBIIUIATE JO0XO0Ja MO WHBECTHUIIMOHHBIM TasM poccuiickux [TND u
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nasM (aKIusiM) UHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB.

JleOuTopckasi  3aJI0JDKEHHOCTh ~ OLEHMBAETCSI B CyMME, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOIIEHNN (BBHUIY OTCYTCTBUSI OTCPOYKHM IUIaTE€Xa Ha CPOK
CBBIIIE | rofa) 3a BBIYETOM CYMMBbI Hajora Ha IpHOBUIb C YKa3aHHBIX JTOXOJIOB B
cllydae €ro yJepKaHUsl y MCTOYHMKA BBIIIATHI, €CJIM CyMMa Hajora Ha IpUOBLIb
MOXET OBITh HAAEKHO OLEHEHA, OTCYTCTBYET HEONPENACIEHHOCTh B 4YacTH
MCIIOJTHEHMSI HAJIOTOBBIM areéHTOM OOS3aHHOCTH 110 YJEpXKaHUIO U yIulaTe Hajora. B
MHOM Cllyyae B pPacdy€re CTOMMOCTH YHCTBIX AKTUBOB YUYHTBIBAETCA CTOUMOCTD
AeOUTOPCKON 3aJOJHDKEHHOCTH 10 HAYUCICHHBIM JUBHACHIAM K IOJYYCHUIO

ONPENEIICHHAs B COOTBETCTBUM C YYETHOU MOIUTUKON DOHIA.

6.7. OueHka npoyeii 1e0UTOPCKOM 3a10/LKEHHOCTH U MPeIoNIaT

6.7.1. HempocpoueHHnass Ha JaTy OIEGHKH JeOMTOPCKAs 3aI0JDKCHHOCTD,
MOJUIeXKAIas  TMOTAlIEHUI0  JICHS)KHBIMH ~ CPEICTBAMH, CO  CPOKOM  «J0
BOCTpeOOBaHMs», IO HAJIOTaM, a TakKe HEMPOCPOUYCHHAs Ha [Ty OICHKH
neOuTOpCKast 3a0/KEHHOCTD, TMOJICKAIAsl MOTAMICHUIO TCHES)KHBIMU CPEICTBaMH,
CPOK MCIOJIHEHUS KOTOPOM B MOMEHT NMEPBOHAYAIBLHOTO MPU3HAHUS HE MPEBBIIIACT
365 nHeH, OolleHMBAETCs MO aMOPTU3MPOBAHHON CTOMMOCTH B HOMUHAJIBLHON CyMMe

O6H3&TCHBCTB3, o JICKacro orjiare J10JDKHUKOM.

6.7.2. HempocpoueHHnass Ha JaTy OIEGHKH JEOMTOPCKas 3aI0JDKCHHOCTD,
MOJIIeKAIas MOTAIIEHNUI0 JICHSKHBIMUA CPEACTBAMHU, CPOK HCIIOJTHEHHS KOTOPOW B
MOMEHT TI€PBOHAYAIBLHOTO MPHU3HAHUS TpEBbIIACT 365 aHel, TUCKOHTUPYETCS C

ucnonb3zoBanueM Meroaa ICII (popmyna ykazana B mynkte 3.4.3 [IpaBun).

6.7.3. JleOuTopckas 3aq0JDKEHHOCTH, IOJJICKAIAsl IMOTAICHUIO HMYIIECTBOM,
BO3HHUKINIASA 10 JOTOBOpaM MEHBI, HOBAallMM M JPYTUM aHAJOTHYHBIM JIOTOBOpPAM,
OILICHUBAETCS 10 CTOMMOCTH UMYIIECTBA, MOICXKAIIETO IMOJYYCHHUIO, B COOTBETCTBUH
C TOpPSAKOM ONPEICIICHUS CHPAaBEIJIUBOM CTOMMOCTH TaKOTO HMMYIIECTBa,

yCTaHOBJICHHBIM [ IpaBunamu.

6.7.4. IlpenonnaTel, COBEpIIEHHbIE B COOTBETCTBUM C  JEHCTBYIOIIUM
3aKkoHomarenbCcTBoM Poccuiickon Penepanuu Uiavd JOTOBOPOM, IO KOTOPBIM CPOK

HCIIOJIHEHHUS 00s3aTeJIbCTBA KOHTpArcHTa HE HUCTEK Ha OT‘IéTHy'IO JAaTy, OOCHUBAIOTCA
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B CyMME NIEPEUHCIIEHHBIX JEHEXKHBIX CPE/ICTB.
CTonMOCTb 3aI0JKEHHOCTH B CIIydae HEOOXOIMMOCTH OINPEACIAETCS ¢ YU4ETOM
pe3epBa MOj OOECIICHEHHE B COOTBETCTBHUU C TMOPSAJIKOM, MPEIYyCMOTPEHHBIM

ITpunoxxenuem 2.
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/. MIPU3HAHUE, ITIPEKPAILIEHUE ITPU3HAHUA U OHEHKA TOI'OBOPA
APEH/IBI, 1O KOTOPOMY ®OH/ ABJAETCA APEHIATOPOM

7.1. O01IHe MOJI0KEeHHS

Ha paty navama apeHabl B COOTBETCTBHHM C YCJIOBHUSIMH JIOTOBOpa apeHIaTop
NpU3HAeT akTUB B (opMe IMpaBa MOJIb30BaHUS M 0053aTEILCTBO MO apeHJe, KpoMe
CJIy4aeB, yKa3aHHbIX B pazzaene 7.5 [Ipasui.

Ecnu no mater Bectymienus B cuiny [IpaBwit apeHgaTop KiaccupuimpoBai apeHay
Kak OIEpalMOHHYIO apeHay B cooTBeTcTBUM ¢ IAS 17, mpu 3TOM CpOK apeH[Ibl
HCTEKAaEeT B TeueHHe 12 MecsieB ¢ naTel nepBoHadainbHoro npuMenenus IFRS 16, o
B OTHOIICHUM TAKOM apeHJIbl apeHIaTOp IMPUMEHSET MNpaBUiIa O KPATKOCPOYHOM
apeHjie coraacHo paszaeny 7.5 Ilpasui.

[Ipu3Hanue aktuBa B ¢opMe IMpaBa MOJb30BaHUS U 00s3aTENIbCTBA MO APEHJIC

MpEeKpallaeTcs Ha AaTy MPeKpalieHus: apeH/Ibl.

7.2. ApeHia 3eMeJIbHOI0 Y4acTKa, HA KOTOPOM PAacIoJi0KeHO HeIBH:KHMOe

HUMYLIECTBO — akTuB PoHaa

Ecmu crouMocTh [10roBopa apeHabl 3€MENbHOIO0 Y4YacTKa, Ha KOTOPOM
pPacmoJIO)KEHO HEABWKMUMOE MMYIIECTBO — akTUB DOHIA, BKIIOUYEHA OICHIIUKOM B
CTOMMOCTbH 3TOT0 HEJIBUKMMOTO HMMYIIECTBA, TO CTOMMOCTh IIpaBa apeHIbl TaKOTO
3€MEJIBHOTO y4acTKa paBHa HYJIIO.

Horosop onepanuonHor apeHapl (DoHaa 3€eMENbHOTO ydacTka, Ha KOTOPOM
PACMOJIOKEHO HEIBUKMMOE HMMYIIECTBO — aKTUB POHIA, KOTOPBI HE BKIIOUYEH B
CTOMMOCTB 3TOTO HEJIBMKHMOI'O UMYILECTBA, IIPU3HAECTCS AKTUBOM B IEPUOJ C IAThI
BCTYIUIEHHUS B CHJTy JIOTOBOPA ONEPAIMOHHON apeH/IbI 10 1aThl MPEKPAIIECHUS TTPaB U
0043aTeNbCTB MO JOTOBOPY B COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM
WJIY JOTOBOPOM.

OlieHKa CTOMMOCTH TpaBa apeHIbl 10 TAKOMY JIOTOBOPY apEH]Ibl MPOU3BOIUTCS
OIICHIIUKOM B  CPOKH, COOTBETCTBYIOIIME TpPEeOOBAaHUSAM  JEHCTBYIOIIETO
3aKOHOJIATEIBCTBA.

Ecmu oneHka CTOMMOCTH TPOU3BOAWTCS 10 JaThl, KOTJa CTAHET JOCTYITHBIM
MEPBBIM OTYET OLIEHIIMKA, CTOMMOCTh JOTOBOpPA OMPEAEISAETCS C UCIOJIb30BAHUEM

JIOXOJHOIO TOJAXO0Ja MO OKUAAEMOW MPUBEAEHHON CTOUMOCTH. JIMCKOHTUPOBAHUIO
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MO/IJIEXKAT PAaCUETHBIE €KErOJIHbIE APEHJHBIE IUIATEXHU COIVIACHO CPOKY apeHibl. B
KAaueCTBE CTaBKU JUCKOHTUPOBAHMS UCIOJB3YETCS CTaBKa MO JOTOBOPY apEHbI.

[Ipu otcyrcTBUM uHPOpMAUU O CTaBKE B JIOTOBOPE HCIOJB3YyETCs
CKOPPEKTUPOBAHHAs CPEIHEPBIHOUHAS CTaBKa IO KpEeJUTaM B BAJIOTE 00s3aTENIbCTBA

C PCICBAHTHBIM CPOKOM HCIIOJITHCHHA.

7.3. ApeHia HHbIX 00bEKTOB

CroumocTs aKkTHBa B (QopMe TMpaBa TOJIb30BAHUS WHBIMH OOBEKTaMU
HEJBUYKUMOCTH OIPEAEISIETCSI HA OCHOBAaHUU OTYETA OLICHIIIMKA.

Ecnu omeHka CTOMMOCTH NPOU3BOAMUTCS O JAaThl, KOTJA CTAHET JOCTYIHBIM
IIEPBBI OTYET OLEHUIMKA, CTOUMOCTh C HCIIOJB30BAHHUEM JIOXOJHOTO IMOAXOAA IO
0KHJ1TaeMOM NIPUBEAEHHOW CTOMMOCTH.

JIMCKOHTUPOBAHUIO MOJUIEKAT PACUETHBIE (PUKCUPOBAHHBIE apEHIHbBIE IJIATEXKH,
MOJIJIEKALME HAUYMCIICHHIO 3a apeHay 0a30BOr0 akTHBA C JIaThl, CIEIYIOIIEH 3a TaTON
OLICHKH, KOTOpbIE €mI€ HE OCYUIECTBIEHbI Ha JaTy OLEHKH, a TaKXe Ipouue
apeH/IHbIE TUIATEKU B COOTBETCTBUU C JIOTOBOPOM ApEH/IBI.

PacuérHas romoBas apeHJHas IUIaTa ONPENEIAETCS KaK YacTHOE OT JEJICHUs
CTOMMOCTH 0a30BOI0 aKTHBA, OMNPEICIIIEMONM Ha OCHOBAaHMM OTYETA OLICHIIUKA, U
BaJIOBOI'O PEHTHOTO MYJBTUIUIMKATOpPa (MCTOYHUK 1O CHOcke 5). PacuérHbie
(bMKCUpPOBAHHbBIE aPEH/IHbBIE TUIATEKU (T.€. pa3/ieJIeHUue pacu€THOM roJ0BOM apeHIHON
iaThl HAa TUIATEKUW BHYTPU T0JIa) ONPENEISIOTCS B COOTBETCTBUM C YCIOBUSMH
J0TOBOpA apeH/bI.

B kauecTBe CTaBKM IHCKOHTHPOBAHHUS MCHOJIB3YyETCA CTaBKa MO jporosopy. llpu
OTCYTCTBHM COOTBETCTBYIOLIEH HMH(OpMAIMK HCIONb3YETCS CKOPPEKTHPOBAHHAS
CpEIHEpbIHOYHASl CTaBKa MO KpPEAUTaM B BaIOTE 00s3aTENbCTBA C PEJICBAHTHBIM

CPOKOM HCIIOTHEHHUS.
7.4. O06s13aTeSILCTBA 10 apeH/Ie
7.4.1. OGs3aTeNnBbCTBA TIO IOTOBOPY apEHIBI
CTouMOCTh 0053aT€NLCTB TIO JIOTOBOPY AapeHbl OIEHWBACTCS OIEHITUKOM B

CPOKH, COOTBETCTBYIOLIME TPEOOBAHMSIM JEUCTBYIOIIEr0 3aKOHOAATENbCcTBA. Eciu

OL€HKa CTOMMOCTH IMPOU3BOAUTCA A0 AATHI, KOraa CTaHET JOCTYIIHBIM HCpBBIfI OTYET
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OLICHILINKA, CTOMMOCTH JIOTOBOpPA OMNPEACNSETCS C HCHOJb30BAHUEM JOXOIHOTO
MOJAX0Aa MO OXKUJAEMOM NPUBEAEHHONW CTOMMOCTH. JIMCKOHTMPOBAHUIO MOJJICKAT
pacu€THBIE APEHIAHBIE TJIATEKU COTJIACHO CPOKY apeH/Ibl, MOJICKAIIME HAYNCICHUIO
3a apeHay 0a30BOro akTHBAa, KOTOPhIC €II¢ HE OCYIIECTBJICHBI Ha JaTy OlleHKU. B
Ka4e€CTBE CTABKU JIMCKOHTUPOBAHMS MCIIOJb3YETCS CTABKA MO JIOTOBOPY apeH/IbI.

[Ipu oTcyTcTBMM HHQpOpMAIMM O CTaBKE IO JOTOBOPY HCIOJIB3YETCS
CKOPPEKTUPOBAHHAS CPETHEPBIHOYHAS CTaBKa MO KPeaUuTaM B BAIIOTE 00s3aTEIbCTBA

C PEJIEBAHTHBIM CPOKOM HCIIOTHEHUS.
7.4.2. O6s13aTeNbCTBRA 0 YIUIATE APEHTHOM TIIaThI

Ilo nmoroBopaMm oOmnepaMOHHOM apeHnbl, B KOTOpeIX @OHA BHICTYyNAET
apeHJaToOpoOM, KpPEIUTOPCKas 3aJO0JDKEHHOCTh B CYMME ILIATEXKa, IOJIEKAILEro
omiate 3a pacuy€THbIA Nepuoj (Mepuoi, ONpeneNsieMblil JOrOBOPOM AapeH[bl, Kak
MEPHUO/I, 32 KOTOPHIMA IPOU3BOJAUTCS APEHIHBIN IIIATEXK), IPU3HAETCS:

— B 1aTy OKOHYAHMS TEKYILEro pacuy€THOIO MEPHUOJIA;

— B aarty onpeneneHus CHA.

Kpenuropckas 3a101KEHHOCTD ITPEKPAIAET MPU3HABATHCA:

— B ATy CIIMCAHUsA JICHEKHBIX CPEACTB B CUET OIUIAThI 3300 DKeHHOCTH DOHa;

— B JIaTy YCTYIIKH IpaBa TPEOOBAHUS K JOJKHUKY;

— B JaTy JIMKBUJALMU OPraHU3allMh COIJIACHO HWH(GOpPMALMM, PACKPBITOW B
opuIMaIbHOM JOCTYIHOM HCTO4YHMKE (B ToMm umcine 3amnucu B EI'PIOJI o
JUKBUAALMY OPTAaHU3ALMHU B MOPSJIKE, YCTAHOBJIEHHOM 3aKOHO/IATEILCTBOM).

Ecmu apennnas mara oriadena DoHaom aBaHCOM, TO IpEKpAILCHHUE
IIPU3HAHUA KPEAUTOPCKOM 3aJ0/DKEHHOCTH IIPOU3BOJAUTCS OJHOBPEMEHHO C
IIPEKPALLECHUEM NPU3HAHUS OTPAKEHHOM paHEe B Ka4yeCTBE aKTMBA IMPEAOIUIATHI 110
COOTBETCTBYIOIIEMY aBaHCY.

CToUMOCTB 33JJ0JIKEHHOCTH pacCUUTHIBAEeTCs Mo (popmyJie:

t—to+1
K3=P*%———F——
t, —to+1
rae:
P — apeHaHbIN IATEXK, OTHOCAIINUNCS K TEKYIIEMY IEPHOY;
t — mara OLICHKH,
to — 1ara Havyayia pacyETHOTO MEPUOAa;

t; — 1aTa OKOHYaHHS paCUETHOTO NIEPUOJA.
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B cnyuae, ecau gata npu3HaHHs 0043aTENbCTBA PA3JIMYAETCS C MOCIECAHUM JTHEM
nepuojaa, OMNpeAesieMbIM JOTOBOPOM apeHJIbl KakK TMepuojl, 3a KOTOPbIU
NPOU3BOIUTCS ApPEHAHBIA IUIATEX, B CBSI3M C TEM, YTO TaKOM MOCIHEIHUN JI€Hb
ABISIETCS HepadouuM JHEM, TO CTOUMOCTb O0O0s3aTE€IhCTBA PACCUUTHIBACTCS
JUHEHHBIM METOJIOM BIUIOTH JIO TaKOTO IOCJEAHEr0 AHS Pacu€THOro Imnepuojaa o

JIOTOBOPY.
7.5. KparkocpouHasi apeH/1a U apeH1a MAJIOIlEHHbIX NPeIMETOB

@DoHJT HE OCYHIECTBIISICT MPU3HAHKUE AKTHUBAa U 00S3aTEHCTBA B COOTBETCTBHUHU C
. 7.1. [IpaBus1 B OTHOLIEHUH CIIETYIOMIUX TO3ULIMIL:
— KpaTKOCpOYHas apeH/a;

— apCHIa MAJIOLCHHBIX aKTHBOB.

Kpatkocpounasi apenaa — J0roBop apeHibl, [0 KOTOPOMY Ha JaTy Hadala
apeH/Ibl MPETyCMOTPEHHBIN CPOK apeH/ Ikl cocTaBisieT He Oosee 12 mecses. Jlororop
apeH/bl, KOTOPHIA COJEPKUT OIMIMOH HA MOKYIKY, HE SIBJISICTCS KPAaTKOCPOUYHOU

apeHI0M.

ApeH/1a MAJIOIEHHbIX AKTHBOB — apeHJa aKTWBa, CIPaBEIJIMBas CTOMMOCTD
KOTOPOro B HOBOM cocrosHuu He mpesbimaer 100 000 (Cra Teicau) py6uneii? npu
COOJIIOJIEHUH CIEAYIOIINX YCIOBUM:

— apEHIATOP MOXET MOJYUYUTh BBITOJIY OT UCIOJIL30BaHUs 0a30BOT0 aKTHUBA JIMOO
B OTJEIBHOCTH, JUOO BMECTE€ C JAPYTUMH pecypcaMu, K KOTOPbIM Yy apeHaaTopa
MMEETCsl CBOOOAHBIN TOCTYII; U

— 0a30BbIil aKTUB HE HAXOJIUTCSI B CUJIBHOM 3aBUCUMOCTH OT JPYTUX aKTUBOB WIIU
B TECHOM B3aMMOCBSI3U C HUMH;

— apeHJaTop He TMPEAOCTaBIIACT AaKTUB B cyOapeHAy WM HE IUIaHUPYET
MIPEIOCTABIISATh aKTHB B CyOapeH Iy.

B sTom citydyae mpusHaeTCs M OIEHWBAETCS 0053aTeNbCTBO MO yIUIaTe apeHIHON
IJ1aThl B COOTBETCTBUU C MyHKTOM 7.4.2. ITpaBu.

[Ipekpaienne npuzHaHus oOs3aTensrcTBa DoHAA MO yIUlaTe apeHIHOMN IJIaThl B

paMKax HACTOAIICTO pa3aciia IpOU3BOJUTCS HA JaTy:

2 Vka3zaHHas CTOMMOCTH TMOATBEPKAACTCA AOCTYIIHBIMM JaHHBIMU O I[E€HAX Ha TaKWE€ AKTHUBBI WM AKTUBBI C
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— MpeKpalleHus: 005A3aTeIbCTBA UCTIOTHEHUEM WIIM UHBIM 3aKOHHBIM CIIOCOO0OM;

— IIepeBOJa N0ra;

— B Cily4ae MoaM(UKalMM JOroBopa apeHjipl 100 B CiIyyae W3MEHEHHUs CpOKa
apeH/pl, €CIIM B pE3yJbTaTe TaKUX W3MEHCHUM apeHJa yTpauyuBaeT IIPU3HAKU
KpPaTKOCPOYHOM apeH/Ibl WM apEHbl MAJIOLEHHBIX aKTUBOB (B 3TOM CIIy4ae JOTOBOP

apeH/Ibl CUUTACTCS HOBBIM JOTOBOPOM).
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8. IPUBHAHUE, IPEKPAIIIEHUE ITPU3HAHUA U OHEHKA IIPU
HPEAOCTABJIEHUU AKTUBA B APEHY

8.1. llpu3Hanue, NpekpanieHne NPU3HAHUS U OLEHKA NMPH MPeI0CTABIEHUN
AKTHBA B ONEPAIMOHHYIO apeH/1y

[Io poroBopaM OIEpalMOHHOW apeHAbl, IO KOTOpbIM @DOHA BBICTYIAET
apeHjojaTesneM, AeOUTOpCKas 3aJ0/DKEHHOCTh B CyMME IIIATEka, IOJIEKAILEro
omiate 3a pacy€THbIA Nepuoj (Mepuoi, ONpenessseMbli JOrOBOPOM apeH[bl, Kak
MEPHO/I, 32 KOTOPBIA IPOU3BOJAUTCS APEHIHBIN IITIATEXK ), IPU3HAETCS:

— B JIaTy OKOHYaHHU TEKYILEro pac4€THOIO MEPUOJIA;

— B aaty onpeneneHus CHA.

JlebuTopckast 3a10JKEHHOCTh MPEKpaIiaeT NpUu3HaBaThCS:

— B JIaTy €€ OIIaThl apeHAATOPOM (HUCIIOTHEHHS 00s3aTeNIbCTB);

— B JIaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJIKHUKY;

— B JlaTy JIMKBUJAIMKM OpPraHU3allMh COTJIACHO HWHGOpPMAIIMH, PACKPHITOH B
opuIMaIbHOM JOCTYITHOM HCTOYHHMKE (B Tom umcie 3amucu B EI'PIOJI o

JJUKBUAAIIUH OpraHu3aliii B IIOPAAKEC, YCTAHOBJICHHOM 3aKOHOI[aT€JII>CTBOM).

Eciu apengnas miata BHECEHa apeHIATOPOM aBaHCOM, TO TIPEKpaIlieHHe
OpU3HAHUS ~ JTEOMTOPCKOW  3aJ0JDKEHHOCTH  TPOHM3BOAMUTCA OJHOBPEMEHHO C
MpeKpalieHueM MPU3HAHUS KPEIUTOPCKON 3aJ0KEHHOCTH MO COOTBETCTBYIOIIEMY

[IOJIy4YEHHOMY aBaHCY.

CToMMOCTB 3aJJ0JDKEHHOCTH PaCCUUTHIBACTCS 10 hopMyJIe:
t - to + 1

3 =P x ——,
tl - tO + 1
rJe:
P — apeHIHbIN NIATEXK, OTHOCIIIUUCS K TEKYLIEMY IEPUOAY;
t — narta OLICHKU;,
ty, — 1aTa Havasja pacy€THOrO MEPUOa;

t; — 1aTa OKOHYaHHS PacUETHOTO TIEPHOIA.

B cnywae, ecnu para npu3HaHUS AaKTHBA PA3JIMYaCTCS C IOCIEIHUM JHEM
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MEpHUOJIAa, ONPEACIAEMOTO JOTOBOPOM apeHAbl Kak IMEpHOJ, 34 KOTOPBIU
MPOM3BOJNTCS ApPEHJHBIA IUIATEX, B CBI3M C TEM, YTO TAKOW IOCIECIHUN JECHb
ABJSIETCA HEpadouuM JHEM, TO CTOMMOCTb AKTHBAa PACCUUTHIBACTCA JIMHEHHBIM
METOAOM BILUIOTh A0 TaKOTO MOCIEAHETO JHS PACYETHOIO MEPUOJA IO TOTOBODPY.
CTouMOCTh 33JI0JKEHHOCTH B CIIy4ae HEOOXOIUMOCTH OMNpENENseTcs ¢ yU4ETOM
pesepBa 1Moj OOECIEHEHHE B COOTBETCTBUM C TMOPSAKOM, MPETyCMOTPEHHBIM

ITpunoxxenuem 2.

8.2. HpI/I3HaHl/Ie, NMpEeKpameHue NMpusHaHusi 1 OCHKa IPU npeaocraBJICcHUN

aKTHBA B (MHAHCOBYIO apeH1Y

NmymiecTBo, sIBISIONIEECS MPEeIMETOM J0roBopa (0a30BbIM aKTHB), IPEKpaIlaeT
MPU3HABATHCS C JAThl BCTYIUIEHUS B CHJIy JOTOBOpPA M MOANUCAHUS aKTa MPUEMKHU-
nepeaayu.

AKTHUBBI, Haxonsgiuecs B (PUHAHCOBOW apeHje, MNPU3HAIOTCS B KayeCTBE
NeOUTOPCKON 3aJJ0JKEHHOCTH (B BUJIE OYIyIIUX TJIaTEKEW) Ha J1aTy Havyayla apeH/ bl
C JaThl BCTYIUICHUS B CWJIy JOTOBOpPA U MOJMKUCAHUS aKTa TPUEMKHU-TIEpEadH.

CtouMOoCTh JeOUTOPCKOM 3a/10JKEHHOCTH 10 (DMHAHCOBOM apeH/Ie ONpeesieTcs
B CyMME, pPaBHOM YHCTOM HWHBECTULMH B apeHAy IO METOIy IPUBEIAEHHOU
croumoctu. IIpoueHTHass cTaBKa, MPEIyCMOTPEHHas B JIOTOBOPE  apPEHIBI,
HCTIONB3YETCs JUIsl OIIEHKU YMCTON MHBECTULIMM B apeHy. [lepBoHauanbHbIE TPSIMbIE
3aTpaThl BKIIOYAIOTCS B MEPBOHAYAIBHYIO OLIEHKY YMCTONW MHBECTUIIMHM B apeHAY U
YMEHBIIIAIOT CYMMY J0XO0/a, TPU3HABAEMOI'0 Ha MPOTSHKEHUH CPOKA apeH/IbI.

ApEHIHbIE TIJIaTEX U, KOTOpPbIE BKIIOYAIOTCS B OLEHKY YUCTONM WHBECTUIMU B
apeHjy, COCTOST U3 CIEAYIONINX IJIaTEXEH 3a MPpaBo MOJIb30BaHUS 0a30BbIM aKTHBOM
B TEUEHHE CPOKA apeH/Ibl, KOTOPBIE HE MOJyYEHbI HA 1aTy Hayaja apeH/Ibl:

— (PUKCUPOBAHHBIE TJIATEKU 32 BHIYETOM JIFOOBIX CTUMYJHMPYIOMIUX TIIaTEkKEN Mo
apeHJe K yIaTe;

— MEpPEeMEHHbIE apeHIHBIC TJIATEKU, KOTOPhIC 3aBUCIT OT MHJIEKCA WU CTaBKH,
MepBOHAYAJILHO OIICHMBAEMble C HCIIOJIb30BAaHUEM HHJACKCA WJIM CTaBKU Ha JaTy
Havaja apeHbl;

— JTUKBUAAIIMOHHAS] CTOUMOCTh, FapaHTUPyeMast apEeH0/1aTeNI0 apeHAaTOPOM;

— IICHA WCIOJHEHUsI OMI[MOHA Ha TMOKYMNKY, €eCJId HMEETCS J0CTaTO4YHas
YBEPEHHOCTh B TOM, UTO apEHAATOP UCIIOJHUT STOT OMIUOH;

— BBITJIATHI MTPAQOB 32 MPEKPAIICHUE aAPEHIBI.
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[Ipy HEBO3MOXHOCTM pacu€ra MPEeTyCMOTPEHHONM B JIOTOBOPE apeH/bl
MIPOIICHTHOW CTaBKHM HCIIOJIB3YETCS TPOIEHTHAs CTaBKa IO 3aéMHBIM CpEJICTBaM
apeHjaaropa.

CtouMoCTh JEOMTOPCKOM 3aJ0HKEHHOCTH IO JIOrOBOpaM apeHibl B cilydae
HEO0OXOIUMOCTH OIpeAeIIsieTcsl ¢ Y4ETOM pe3epBa MoJl 00eCleHEHNE B COOTBETCTBUU

C HpHHO}KeHI/IeM 2 ((MGTOI[I/IKa 1 OOCHKH KPCAUTHOTO PUCKA KOHTPAIrCHTa».

8.3. IlpexpainieHue NpU3HAHUS A1eOUTOPCKOM 32/10/KEHHOCTH MPOMCXOIMT:

— B JIaTy NpUEMKHM 0A30BOr0 aKTHBA 110 aKTy NPUEMKH-TIEPEAAYN;

— B JIaTy NPEKPAILEHUs JOTOBOPA apEHbL;

— B JlaTy MoJu(HKanuMu AOTOBOpa apeHabl JHOO B CIyyae M3MEHEHHs CpOKa
apeH/pl, €clii B pe3yJbTaTe TAaKUX HM3MEHEHUW apeHJa yTpauuBaeT MpPU3HAKU
(¢uHaHCOBOM apeHabl (B ATOM Clly4ae JIOTOBOP apeH]lbl CUUTAETCA HOBBIM

JIOTOBOPOM).

[Tpu3Hanue 06a30BOro akTWBAa MPOUCXOAUT Ha OoJiee PaHHIO U3 JaT, €CiU
MPUHATHl MPAKTUYECKH BCE PUCKH W BBITOJbI, CBA3AHHBIE C BIaJCHUEM Oa30BBIM
AKTUBOM:

— B JIaTy NOJIMCAaHUA aKTa NPUEMKHU-TIEpeiadyu 0a30BOr0 aKTHBA;

— B JIaTy TOCYIapCTBEHHOM pEerucTpanuu Nepexoa npapa Ha 0a30BbIN aKTUB.

B npoTuBHOM citydae nepenaya 6a30BOro akTvBa MpU3HaeTcs Ha 0ojiee MO3AHI00

M3 YKAa3dHHBIX B HACTOAIICM IIYHKTC O4aT.

8.4. llpu3HaHue, NMpeKpalleHne NPU3HAHUA U OI[EHKA IUIaTexKel Mo ymiare

apPeHIHOM MJIATHI

[Ipu3HaHue U oleHKa 1eOUTOPCKON 3a0JIKEHHOCTU TI0 yIJIaTe apeHIHOM TIaThl
B OTHONIICHUH apeHJbpl 0a30BOr0 AaKTWBAa JIO JaThl OIICHKH BKJIIOYUTEIHHO

OCYILIECTBIISIFOTCSI B COOTBETCTBUM C MyHKTOM 8.1 IIpaBu.

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CTtaHucnggpBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




9. MIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH KPEJJUTOPCKOM 3AJTOJIKEHHOCTH

9.1. IIpu3HaHue KPEeAUTOPCKOI 3210/ 12KEHHOCTH U TPeKpalleHne NPpUu3HAHUSA

9.1.1. Kpenuropckasi 3aJJ0JKEHHOCTh MIPU3HAETCS B MOMEHT, Koraa y donpga/ero
YIOPaBISIOMIEN KOMIIAHUM B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM
Poccuiickoii denepanuu WM JTOTOBOPOM BO3HHKAET 00S3aTENbCTBO MO Tepeaade
MMYIIECTBA WJIM BBIIJIATE JICHEXKHBIX CPEACTB KOHTpareHty. (OcoOeHHOCTH
MPU3HAHUS OTHEJIBHBIX BHJOB KPEAUTOPCKOM 3aJ0JKEHHOCTH YCTAHABIMBAECTCSA

[IpaBunamu.

9.1.2. llpu3Hanue KpeaUTOPCKOW 3aJ0JKEHHOCTH U TMOJYYEHHBIX MPEOoTiaT
IIPEKPAILAETCS B CIIy4ae:

— UCTIOJIHEHUS 00s13aTesibeTBa DOHOM/Ero yIpaBIIsioned KOMIaHUEH;

— BHeceHuss B EI'PHOJI cBemeHuii 0 JNMKBUIALIMM KOHTpAareHTa B MOPSAKE,
YCTAaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETUCTPALINU IOPUANYECKUX JIUIL;

— MPOYETO MPEKpaIICHUs] 005A3aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIbCTBOM

WA TOTOBOPOM.
9.2. Hayioru u apyrue o0si3aTejibHbIe IJIATEXKU

9.2.1. Kpenutopckasi 3aJI0JDKEHHOCTh 1O  yIJIaT€ HAJIOTOB W JAPYIHX
00s13aTeNBHBIX TUIATEXEeH u3 uMmymiecTBa MOHIa MPU3HAETCS C JaThl BOSHUKHOBEHUS
y @oHa COOTBETCTBYIOIIETO 00s13aTENIbCTBA 10 OIUIATE HAJIOTa U/UIM 0053aTEIHHOTO
miaTeka B COOTBETCTBUM C HAJIOTOBBIM  3aKOHOJATEIBCTBOM WM  WHBIM

HOpMaTUBHBIM akToM Poccuiickon denepannn.

9.2.2. llpekpaiienue NpU3HAHUS KPEAUTOPCKON 3aJ0JDKEHHOCTH 110  YILIaTe
HAJIOTOB M JIPYTUX OOS3aTENBHBIX TUIATeXKEW U3 mMmyiecTBa DOHIa MPOUCXOINUT B
JICHb CIUCAHUS JCHEKHBIX CPEICTB ¢ pacuérHoro cuerta doHma B OmIATy CyMM
HAJIOroB (00SA3aTeNbHBIX IIIATSKEH) WM MPOUYEro MpEeKpalieHus 00513aTelbcTBa B

COOTBCTCTBUHU C 3aKOHOAATCIIbCTBOM.
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9.2.3. Kpenutopckast  3aI0JDKEHHOCTh MO yIjaTe HaJIOrOB M JIPYTHX
00s13aTeNIbHBIX IJIATEeXEH Npu3HaeTcs B pasMepe (pakThyeckol 3aJ0JDKEHHOCTH Ha

JaTy pacdy€ra CTOMMOCTH YHCTBIX aKTUBOB DoHIA.

9.3. OneHkKa KpeauTopCKOi 3210/ 1KEHHOCTH

9.3.1. Kpenuropckasi 3aJIOJBKEHHOCTh  «JI0 BOCTpEOOBaHUS», KPEIUTOPCKas
3a10JDKEHHOCTD II0 HAJOraM, a TAKXKe KPEAUTOPCKas 3aJ0JKEHHOCTbD, IOJIEKAIIAS
MOTAIICHUIO JICHEKHBIMH CpPEICTBAMHU, CPOK HCIOJHEHHUS KOTOPOM B MOMEHT
MEpBOHAYAJIBHOTO TMPHU3HAHUSA HE npeBblmaet 365 [aHel, OICHHUBAeTCS B
HOMUHAJIBHOM CyMMe 00s3aTenbCTBa, mojiexamniero omiare ®©oHmom/ero

YIIPABJISIFOIIEH KOMITAHUEH.

9.3.2. Kpenuropckasi 3aJ0/KEHHOCTh, MOJJIEKAIIasl TMOTAMCHUI0 JICHS)KHBIMU
CPEICTBAMH, CPOK HCIOJHEHHS KOTOPOH B MOMEHT IEPBOHAYAJIBLHOTO IMPHU3HAHUS

npeBbimaeT 365 qHel, OlleHNBAETCs M0 aMOPTU3UPOBAHHOM CTOMMOCTH.

9.3.3. Pacuér aMOpPTHU3MPOBAHHOW CTOMMOCTH OCYIICCTBJsICTCS IO ¢dopmylie,

yKa3aHHOU B myHKTe 3.4.2 [IpaBuiL.

9.3.4. HOJ’Iy‘ICHHBIC npeaoIuIaTel OHCHUBAKOTCA B CYMME ITOJTYYCHHBIX JCHCKHBIX

CPE/CTB.
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IIpunoxenue 1
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

Iopsinok pacuéra AeHeKHbIX MOTOKOB 00JIUTAMH C HEONPeAeJEéHHBIM KYIIOHOM
W/WJIM HOMMHAJIOM B OyayuieM B cJIy4ae OTCYTCTBHA LEeHbl 1 ypOBHS MM LeH
HP/]

[Tpu dopmupoBanuu rpadguka OyaymHUX JEHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE
JI€HE)KHBIEC MMOTOKU B IMOTAIIEHWE OCHOBHOI'O JIOJTa U KYIIOHHOTO J0XO0/a B TEUEHHUE
OKUJAEMOI0 CPOKa OOpaIleHuUs.

OsxuaeMplii CpoOK OOpalleHusl IIEHHOM OyMaru ompenessieTcst ¢ JaThl pacuéra
CIpaBeIMBON CTOMMOCTH (HE BKJIIOUasi) 10 HAMMEHbIIEH U3 1aT (BKII0Yast):

— natsl 0epThl, OJIMKANIIIEeH K JaTe OnpeIesieHHs CIIpaBeITuBOM CTOMMOCTHU (HE
BKJIIOYAsl JaTy OIpPEAENICHUs CHpPaBEMJIMBOM CTOMMOCTH). IIpyu 3TOM mpu Haau4uu
odepThl, Haroled SMUTEHTY IpaBO, a HE OOSI3aHHOCTH BbIKyma, DOHH BIpaBe
OTKa3aThCsl OT €€ MCIOJIb30BAHMS, €CIIM Y HETO €CTh OCHOBAaHUS MPEIOIararh, 4To
AMUTEHTOM OOJIMIalluy TaKOE MPaBO MCIOJIb30BAHO HE OYIET;

— JIaThl IOJIHOTO MOTaIIeH!s, IPEyCMOTPEHHOM YCIOBUSAMU BBIITYCKa.

ITox naToil 1EHEKHOTO NOTOKA TOHUMAKOTCSL:

— IUTAHOBBIE 1AThl OKOHYAHUS KYITOHHBIX IIEPUOJIOB U MIEPUOIOB ISl YACTUYHOIO
IIOTAILIEHNs OCHOBHOIO JI0JITa B COOTBETCTBUH C YCIIOBUSMM BBIITYCKAQ;

— J1aTa, 10 KOTOPOI ONpeIesieH 0XKUIaeMblil CPOK oOpallleHus: B COOTBETCTBUU C
YCJIOBHSIMH BBIITYCKa.

JleHexKHbIE TOTOKM, BKJIIOYas KyHNOHHBIM JIOXOJ, pPAaCCUMTHIBAIOTCS B
COOTBETCTBHUH C YCIOBHUSIMH BBIITYCKa.

[Ipu ¢opmupoBannn rpapuka JIEHEXKHBIX [OTOKOB B MLEIAX pacuéra
CIpaBEJIMBOM CTOMMOCTH LIEHHBIX OyMar OCYILIECTBIIIETCS MEPECMOTP OyIyIIMX
JIEHEKHBIX TOTOKOB IIPU HAJIUYMU OOHOBIEHHON UHpOpManun®;

— 0 BEJIMYMHE CTAaBKU KYyMOHa (JJIs IEHHBIX Oymar, Mo KOTOPBIM IPOLIEHTHBIE
CTaBKU HE OINpeesieHbl Ha BECh OKUAAeMbI CPOK OOpalleHHs]) — HOBOE 3HAUCHUE

CTAaBKH KYIIOHA CHUTACTCA YCTAHOBJICHHBIM B 14Ty €I'0 HY6HI/IKaHHI/I;

3 C yuéTOoM [aHHOTO YCJIOBHS O JlaTe Hayala NPUMEHEHUS paHEe HEU3BECTHBIX BEIMYMH (CTABKHM KYIOHA, CyMMBbI
MOTaIIaeMoOro OCHOBHOTO JIOJITA, 32 MCKIIIOUYEHHEM OOJUTalliii ¢ MHACKCHPYEMBIM HOMHHAJIOM) BBITIOJHSAETCS pacuéT
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— O BEJIMYMHE IOoTalaeMoM 4acTH OCHOBHOTO J0Jra (I[J'I?I OCHHBIX 6YMaF, 10
KOTOPBIM HPEAYCMOTPCHO YaCTUYHOC IMOTraliCHUC OCHOBHOTO J0JiIrda, HO CYMMBbI
roraimaeMbIX 4acTeii OCHOBHOI'O A0Jira HE OIPCACJIICHbBI HA BCChb O)KHI[&GMBIIZ CpOK
O6paHleHI/I$I) — HOBBIC BCJIIMYMHBI OCHOBHOT'O J0JIra CYUTAIOTCA YCTAHOBJICHHBIMH B
Aaty ux HY6J'II/IKaI_[I/II/I4.

I[JISI JOJITOBBIX INICHHBIX 6yMar, II0 KOTOPBIM IIPCAYCMOTPCHO YaCTHYHOC
[moramcHuc OCHOBHOI'O JOJiI'a, HO BCIHMYHMHBLI IIOralliacMoro OCHOBHOI'O J0OJI'a HC
OIIpCACIICHBI Ha BCChb CPOK O6paHleHI/IH, CYMMEBI 6YILYHII/IX JCHCKHBIX ITIOTOKOB
pacCUUTBIBAOTCA HCXOAA M3 OCTATKa OCHOBHOI'O JOJira Ha JaTy pacqéTa,

OIIPENIEIEHHOTIO C YUETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlICHUS.

[To oOnurauusM C MEPEMEHHBIM KYNOHOM W/WIM HOMMHAJIOM Ul OLIEHKH
OyoylUMX JEHEKHbIX IMOTOKOB, BEJIUYMHA KOTOPBIX HE OINpeAesieHa Ha MOMEHT
OLICHKH, UCIIOJIb3YIOTCS PA3IMYHbIC ITIOAXOABI JJIs IBYX CIIy4acB:

— 10 BBIIYCKY/3MUTEHTY HE MPOUCXOJWIO PE3KOr0 H3MEHEHUS KPEIUTHOIO
Ka4ecTBa;

— M0  BBIITYCKY/AMUTEHTY HPOUCXOJUJIO PpE3KOE MU3MEHEHHE KPEAUTHOIrO

Ka4dycCTBa.

JInst MOJIrOBBIX IIEHHBIX OyMar ¢ MHACKCUPYEMBIM HOMHUHAJIOM, €CIH B pacuér
BEJIMYMHBl HOMHMHAJa BKJIIOYEHBI MEPEMEHHBIE, 3HAUEHUE KOTOPBIX HE 3aBHCHUT OT
pEelIeHUs] SMUTEHTa, HOMHUHAJbHAsI CTOMUMOCTh PACCUMUTHIBAETCS HA AAaTy KaXJOTo
JNEHE)KHOTO IOTOKAa HMCXOAS M3 HOMHUHAJIbHOM CTOMMOCTH Ha JIaTy ONPEIENICHHUS
crpaBeniuBoit ctoumoct/ICII, cpoka 10 1aThl JEHEKHOTO MOTOKA U MPOTHO3HOTO
3Ha4YEHUsI UHQIISIUY 151 COOTBETCTBYIOIIETO TIEPUOIA.

Jns OATOBBIX IIEHHBIX OyMar C HHACKCUPYEMbIM HOMHHAJIOM, B pacuéT
BEJIMYUHBI KOTOPOTO BKJIFOYEHBI MEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT
pEeLIEeHUs SMUTEHTA, U TIPU 3TOM HE MPEyCMOTPEHA €r0 aMOPTU3ALIMs, HOMUHAJIbHAS
CTOMMOCTh PACCUUTHIBAECTCS HA JaTy KaXKJIOro JIEHEKHOTO0 TMOTOKa HUCXOAs U3
HOMUHAJIBHOM CTOMMOCTH Ha JaTy OMNpEAEJICHUsl CIPABEIJIMBON CTOMMOCTH, CPOKa
0 JaThl JICHE)KHOTO TIOTOKA W TMPOTHO3HOTO 3HAYeHUs HHQIAIUU IS

COOTBETCTBYIOILIETO MepHroa mo Gopmyie:

4 Tlpu »TOM mepecyéTy MOAJIEKAaT B T.U. BCE JEHEKHbIE MOTOKH, CIEyIONIME 3a JaTOH OKOHYAHMS
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Dp—Dp—
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UL, ;) 365 , 2)

rie:

HOMHWHAJI UH,, — uckoMoe 3HaueHHe HOMHHAJa Ha JaTy Ka)XJI0ro JECHEKHOTO
MOTOKA;

HOMHWHA/IUH,,_; — BeiInuMHa HOMMHAJa, pacCUMTaHHas Ha JaTy
NPEANIECTBYIOIIETO JIEHE)KHOTO MOTOKA, HO HE paHee JaThl pacuéra CIpaBeIJINBOM
croumoctu/ICII;

HOMHUHAJ/I UH, — BennunHa HOMHMHAJIA HA JATy OIPEICICHUS CIPaBEIIMBOM
croumoctn/ICII;

[TPOT'HO3 UIIll,,_; — nporHo3Hoe 3Ha4YeHUEe WHQIISINHU, ONPEIeICHHOE Ha J1aTy
MPEIIECTBYIONIETO ACHEXKHOTO MoToKa (N-1).

st JONTOBBIX IEHHBIX OyMar ¢ HHIEGKCUPYEMbIM HOMHUHAJIOM, B pPacuér
BEJIMYMHBI KOTOPOI'O BKJIFOYEHBI IIEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT
pELICHUsI SMUTEHTA, U IIPU 3TOM IIPEAYCMOTPEHA €ro aMOpTU3alys, HOMUHAJIbHAS
CTOMMOCTb PAaCCUMTHIBACTCS Ha JaTy KaxKJIOro JEHEKHOr0 IOTOKA € YYETOM

IIPEIUIECTBYIOMIEr0 YaCTUYHOIO MTOTalleH!si OCHOBHOI'O J0JTra 1o (popmyse:
HOMUWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(/Z10J11 AMOPT),,_;) ,2)

rue:

HOMUHAJ UH',, — BeimunHa HOMHHAJA C YYETOM €0 aMOPTHU3AIUHK — HCKOMOE
3HaYeHUE HOMMHAJIA Ha JAaTy KaKIOr0 JEHEXKHOTO IIOTOKA 332 BBIYETOM YACTUYHOIO
MOTAIEHUs OCHOBHOTO JI0JITa C JJaThl pa3MEIIeHUs BbITyCKa (HE BKJIIOYAsk YACTUYHOE
NOTalIeHne OCHOBHOTO JIOJITa B COCTaBE JICHEKHOTO MOTOKa N);

HOMWHAJI UH,, — BennnunHa HoMUHaNIa 6e3 y4é€Ta ero aMopTU3aliK — 3HAUYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOILErO JEHEKHOTO MOToKa Mo (opmyne Oe3
y4€Ta 4YaCTUYHOTO MOTAIIeHHs] OCHOBHOI'O J0Jira C JIaThl pa3MENIeHHs BbIMycKa (C
Y4ETOM HMHACKCHUPOBAHUS BEIMYMHBI HOMHMHAJIA, YCTAHOBJIEHHOM Ha Jary
pa3MelleHUs BBIITYCKa);

CYMM(A0JId AMOPT),,_; — cymMMma oyield 4aCTUYIHOTO TMOTAICHHs] HOMHHAJA C
JaThl pa3sMEIICHHs BBIMYCKa 1O JaThl JACHEXKHOIO MOTOKAa N (HE BKIOYAs IOJIIO
YaCTUYHOTO MOTAIICHUS] HOMUHAJIA B COCTAaBE JACHEXKHOTO TIOTOKA N).

B pacué€r cymMMmBbl I€HEKHOTO TOTOKA BKJIKOYAETCS] CyMMa YaCTUYHOTO MOTallleHUs

OCHOBHOI'O goJira, €CJIi OHO MPECAYyCMOTPCHO YCIOBUAMM BBIITYCKA B 14Ty ACHCKHOT'O
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MOTOKA, paCCYUTaHHAA 110 PopMyJIe:

CYMMA AMOPT,, = max (OKPYTJI(HOMHWHAJI x 0Jis1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ WH,, X 10J11 AMOPT,, ,2))

rie:

CYMMA AMOPT,, — uckomasl BeJIMYMHA YaCTUYHOI'O MOTAIICHUS HOMHHAJA B
JaTy COOTBETCTBYIOIIETO ACHEKHOTO MOTOKA;

HOMWHAJI UH,, — BenmuunHa HOMHHAJIA 0€3 yuéTa ero aMOpTH3allMi — 3HaueHUeE,
pacCYMTaHHOE Ha JIaTy COOTBETCTBYIOIIECTO JIEHEKHOTO MOTOKa 1o dopmyie 6e3
y4€Ta YaCTUYHOTO MOTaIlleHUs] OCHOBHOTO JIOJITa C JIaThl pa3MEIleHUs BhITycKa (T.e€.
TOJIBKO C Y4YETOM HHIECKCHUPOBAHUS BEIWYMHBI HOMHUHAJA, YCTAHOBJICHHOW HA JaTy
pa3MeIleHUs BBIITYCKa);

HOMMUWHAJI — BenuunHa HOMHWHAjJA Ha JaTy pa3MelieHus: Bbimycka (0e3 yuéra
MHJIEKCAllUU U aMOPTHU3AIUN);

A0JIA AMOPT,, — noJis 4aCTUYHOIO TMOTallICHUs HOMHUHAJA B JIaTy JIEHEXKHOIO

IIOTOKaA 1.

1. o evinycky/amumenmy He RPOUCXO0OUIO PE3KO20 UIMEHEHUA KPEOUMHO20

Kauecmeda.

1.1. Metoabt mnporuoza MUIIL, yka3aHHble HHKe, TPUMEHSAKTCS B
Hepapxu4yecKkoM MopsiAKe.

1.1.1. Jinga nporHo3HbiX 3HaueHudd uHasuuu (IIPOI'HO3 UIIL]) vucnionb3yeTcs
3HA4YCHUE «BMEHEHHOW» MHIsMY (nanee takke — BUITL], INF).

JIns Bcex MEepHoOJO0B, JaTa Hadajlla KOTOpbIXx He mnpesbimaer 2023 ropx (rox
noramenus Boimycka O®3 52001RMFS), B kadectBe mporHosa uHOIAIUN
UCIIONIb3yETCsl 3HAUYCHUE «BMEHEHHOW» MHpmsammu mis Beimycka OD3 52001 RMFS,
paccuutanHoe 1o Qopmyne (1) kak pasnuna mexnay CraBkort KBJ[ B Touke,
COOTBETCTBYIOIIEH CpOKy A0 mnorameHuss Bbimycka O®@3 52001RMFS, wu

CPEIHEB3BEIICHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOTO K€ BBIMYCKa:

INF 3023 = KBs3001 — YT Ms3001 (1)
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Jlns Bcex mepuoAoB, HauMHarommxcs B mpomexyTtke ¢ 2024 r. mo 2028 r.
(BKITFOUAs), B KQ4E€CTBE MPOTHO3a MH(ISAIUN HCTIOIB3YETCS 3HaUYeHUE, PACCIYNTAaHHOE

no dopmyne (2), ucxons W3 3HAUYCHUU «BMEHEHHON» HHOIsAUMU BbITycKOB OD3
52001RMFS u 52002RMFS:

52002152001 | (1+INF< /100)t52002
INFasss s = OKPYEA (7 [l 1) 4 )00 @

rae:
INFo3028 = KBs2002 — YT M550 (3)

INF,,4,3 — 3HaueHue «BMeHEHHOW» UHGsIMU 115 Bhimycka OD3 52001 RMFS,
paccuutanHoe 1o Gopmysie (1) ¢ TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aMATON — Pe3yJIbTat
pacuéra o ¢opmyJe (1) COOTBETCTBYET 3HAUCHHUIO B MPOIEHTAX;

INF,,4,5 — 3HaUeHUE «BMEHEHHOW» HHGsIMEU 15 Bhimycka OD3 52002RMFS,
paccuutanHoe 1o Gopmysie (3) ¢ TOYHOCTHIO O 2 3HAKOB MOCJIE 3aMATON — Pe3yJIbTat
pacuéra 1o ¢opmyie (3) COOTBETCTBYET 3HAUCHUIO B IIPOLICHTAX;

52001 t52002 — 3HAUECHHE CPEAHEB3BELICHHOTO CPOKa 1O MOTAIIECHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutanHoe B rojax ¢ TOYHOCTBIO 10 4-X
(4eThIpEX) 3HAKOB MOCIIE 3aISTOM;

KbAs55001; Kbls2002 — 3Hauenme CtaBku KB/l B TOuke, COOTBETCTBYHOLIEH
CPEHEB3BEIICHHOMY CpOKYy J0 mnorameHuss BblyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMs5002 — CpEOHEB3BELICHHAs JOXOJHOCTh K IOTAIICHHIO
BbimyckoB O®3 52001RMFS, 52002RMFS Ha paty oneHku, myoauKyeMas

MoCKOBCKOMH OUpiKeit.

[Ipu BemMoOnHEeHMM pacu€ra INF,p,4_502¢ 3HaueHus mnokazarenel INF.,g,3,
INF,,4,5, KOTOpBIE B pe3yibTaTe ux pacuéra mo dopmynam (1), (3) sBusrorcs
3HAYCHUSAMH B TIPOILICHTAX, IMEPEBOAATCS B 3HAUCHHS B JOJAX CAUHUILI (TyTEM
neneHus kaxaoro u3 Hux Ha 100 — yto siBHO oTpakeHOo B dopmyiie (2)). Pesynbrar
pacuéra no ¢opmyse (2) COOTBETCTBYET 3HAUCHHUIO B MIPOIIEHTAX, OKPYTJIEHHOMY [0
2 3HAKOB MOCJIE 3aISITOM.

Jlns Bcex mepuojioB, HaUMHAKOIMMXCS B npomexyTke ¢ 2029 roma go 2030 roa
(BKJItOUasA), B Ka4eCTBE MPOTrHO3a UH(MISAIUU UCIOIb3YETCA 3HaYE€HUE, pAaCCUYMTAaHHOE

no ¢opmyie, HUCXOAs W3 3HAYEHUH «BMEHEHHOW» HHQISAIUU BbimyckoB O3
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52002RMFS u 52003RMFS:

_ t52003~ts2002 [ (1 + INF52030/100)t52003
INF;029-2030 = OKPYT'JI (1 + INFoy9,5/100)t2002 —11],4 |=*100,

INF<3030 = KBA52003 — YTMs52003,

rie:

INF, 5030 — 3HaueHne «BMeHEHHONY nHGusimu A Beimycka Od3 52003RMFS,
paccurTaHHoe 1o ¢popmyJie (€) ¢ TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATON — pe3yJbTar
pacuéra no ¢opmyJie (€) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;

ts2003 — 3HAUEHUE CPEIHEB3BEIICHHOTO CpOKa JI0 TOTalleHusl BBIMYyCKa
52003RMFS, paccuntanHOe B TOJIax ¢ TOYHOCTHIO A0 4-X (YEThIPEX) 3HAKOB IOCIIE
3aMsTou;

Kb/s,003 — 3Hauenne CraBku KB/ B TOuke, COOTBETCTBYIOLIEH
CPEAHEB3BEICHHOMY CpOKY 10 noramenus Beimycka Od®3 52003RMES;

YTMs,003 — CpelHEB3BEHIEHHAs JOXOJHOCTh K TNorameHuto Bbimycka O®3

52003RMFS nHa pary oueHku, myOaukyeMas MOCKOBCKOW OUpIKei.

[nsa mepuonoB HaumHasg ¢ 2031 roma mpu OTCYTCTBUM COOTBETCTBYIOLIMX
BBITYCKOB O®3 MpOrHo3 CTPOUTCS B COOTBETCTBUU C IOPSAKOM, OIMCAHHBIM B II.
1.1.2-1.1.4.

1.1.2. ITpn Haymuuu nporHo3a MOP mo 6a30BoMy MOKa3aTelo, UCIIOIb3YEMOMY
JUIS ONIpE/IesICHUs] BeJIMUMHBbI KymnoHa (Hampumep, UIIL]), BenTuyuHbI MOTOKOB Ha
CpPOKH, MMEIoIMECS B MporHo3e MOP, paccuumThiBarOTCs Ha OCHOBAaHHMM JaHHBIX
nporuo3a MOP. Eciu nporHo3 MOP umeercss He Ha BECh MEPHUOJI, TO OCTABIIUECS

KYIIOHBI OIIPCACIIAIOTCA 110 MCTOAaM, YKAa3dHHBIM HHIKC.

1.1.3. IIpu Hanuuuu XOTsi OBl OJHOTO BBIYCKAa aHAJTIOTMYHBIX OOJMUTranui (Cpok,
00BEM BBIMIyCKa) TOTO K€ DMHUTEHTA, MO KOTOPHIM Ha JaTy OIIEHKH eCTh IIeHa
aKTUBHOTO PBIHKA, JIJIs1 pacyéTa BETUYUHBI IIOTOKOB II€HA IPUHUMAETCSI paBHOH IICHE,
JAroMIel JOXOMHOCTh MO aHAJIOTUYHBIM OOnuranusM. B 1emsx pacuéra BeTMYUHBI
KaXXIO0ro OTAEIbHOro OyIyliero KylOHa OHU NPUHUMAIOTCS paBHBIMU Ha BECh
HeomnpeAeNEHHBIA OCTaBUIMIICS O ToraiieHus nepuon. B cinyuyae Hammuusa Oonee
OJTHOTO BBIMYCKAa aHAJOTHYHBIX OOJUTallMil TOTrO K€ YMUTEHTA (OJUHAKOBBIA CPOK U

00bEM), IO KOTOPHIM Ha JaTy OILIEHKU €CTh IIeHa aKTUBHOTO PBIHKA, JJIs pacuéra
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BCJIMYMHBI KYIIOHOB IICHA IPUHUMACTCA paBHOﬁ CpeI[Heﬁ ICHC TaAKHUX BBIITYCKOB.

1.1.4. Tlpu OTCYTCTBUM II€Hbl aKTUBHOTO PBhIHKA JJIsI QHAJOTHYHBIX OOJIUTaliuii

TOT0 K€ OMHUTCHTA HUCIIOJIB3YCTCA IMOAXO0d COXPAHCHHUA KPCAUTHOI'O CIIp3aa.

Ecny 11eHa akTMBHOIO phIHKA IO JAHHOM OOJMranuy Morja ObITh ONpEesIeHa He
Oonee yem | (oauH) Mecsll Has3aa, TO HAa KaXAbld JI€Hb C OINpEAeNsieMOl LEeHOU
PACCUMTHIBAECTCS PA3HULA CTABOK MEXAY JOXOAHOCTHIO K MOTAIIEHUIO MO0 JAaHHOU
oOnuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpoK, paBHBIN IIOpAIlUU OOJIUTAIHH.
Crpoan onpenensercs Kak CpelHee 3Ha4eHUE MEXy dTUMH pa3HAnamMu. st pacuéra
BEJIMYMHBl HEU3BECTHBIX KYIOHOB II€HA NPUHUMACTCS PaBHOM LEHE, Jarollen
JOXOJIHOCTb, paBHYIO (T + Spread) Ha 1aTy OUEHKH, TE:

T — CTaBKa KpUBOI O€CKYNOHHOM 10X0IHOCTH pbiHKa Od3 (G-kpuBas),

Spread — cpennuii cripa .

Eciy nieHa akTUBHOTO PbIHKA OOJIMIallMd HE MOIJIa OBITH OIpesesieHa He Oosee
yeMm | Mecdl Has3aza, TO B Ka4eCTBE KPEAUTHOTO CIP3/Ja NPUHUMAETCS YCpPEAHEHHBINA
KPEAUTHBIN CIp3J1 32 OJUH MecAll He 0oJiee ueM o TpEM APYTrUM OOIMralsiM TOro
K€ 3MUTEHTa C Hauboisiee OJM3KUMH K OLICHHBaeMOMY [ropaiusmMu. KpeauTHblit

CIIp3d paCCUYUTBHIBACTCS aHAJIOTHYHO IMOPAAKY, OIIMCAHHOMY B IIPCABIAYIIICM a63aue.

Ecny SMUTEHT He MMeeT APYyrux OOJUTalMii, MMEIIIHUX LEHY aKTHUBHOTO
pPBIHKAa B TEYEHHME MPEABIAYIIET0 Mecsla, TO I OLICHKM HEU3BECTHBIX KYIIOHOB
IIPUMEHSETCS MOAXO0J «ALIEJIOHOB» KPEAUTHOIO PUCKA MO PEUTHUHTY dMHUTEHTA. [l
pacuéra BEJMYMHBI HEU3BECTHBIX IOTOKOB MNpUMEHseTcs (opmysia NpUBEIEHHOM
ctoumoctd, B KoTopod 1ieHa (PV) mnpunumaercs paBHOUM Onmxaiiineil I1eHe,
OTPE/ICJICHHOM MO 1I€HE aKTUBHOTO PBhIHKA HAa MHTEpBaje He Ooisiee, yeM 1 (oauH)
Mecdll ¢ AaThl OIleHKHU. EciM TakoW LEHbl HET, TO B KAYECTBE LIEHbI MPUMEHSETCS
cIpaBe[uiuBasi CTOMMOCTh Ha TMpPEAIIECTBYIONIYI0 JaTy. B KkauecTBe CTaBKU
JUCKOHTUPOBAHUS HCIIOJIb3YETCA JIOXOJHOCTh [0 COOTBETCTBYIOLIEMY HHJIEKCY
oOnuranuii, COOTBETCTBYIOIIEMY PEWTHHTOBOM TIpymmne, K KOTOPOHl OTHOCHUTCS

olLlEHMBaeMas OOJIUTarysl.

B 3aBHCHMOCTH OT KPEIMTHOTO PEHUTHHIA Yy BBINTyCKa JOJIFOBOW LIEHHOW Oymaru

(KpeUTHBI PEUTHHI B BaJIOT€ HOMHUHAJA), a B CIIy4ae €ro OTCYTCTBUS — PEUTHHIA
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AMUTEHTA WM MOPYUHUTENs (rapaHTa) JAOJTOBOW IIEHHOM Oymaru, JOJTrOoBas LIEHHas
OyMara MOKeT OBITh OTHECEHA K OJIHOM U3 MATH PEeUTUHTOBBIX Tpym. [Ipy Hamuuuu
HECKOJIbKUX PEUTHUHTOB BBIOMpPAETCS HaWOOJBIIMKA M3 HMEIOIUXCS aKTyallbHBIX
KPEAUTHBIX pEeUTHUHTOB. EciaM MmopydyuTenbCTBO MO BBINYCKY JOJTOBOM IIEHHOU
Oymaru oOecrneurBaeT HCIOJHEHHE OO0s3aTebCTB B TMOJHOM 00BEMEe U (WJIH)
rapaHTus BblJaHAa HAa CYMMY HOMMHAJIBHOM CTOMMOCTH U TPOLEHTOB IO TaKUM
JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HaUOONBIINN H3 HMEIOIINXCA
aKTyaJIbHBIX KPEOUTHBIX PEHUTHHIOB BBIMYCKAa JIOJTOBOM IIEHHOW Oymaru u

nopyuuTess (rapanra).

IKcnepT Mg S&P it PeiitunroBas
AKPA PA Mexaynap. | Mexaynap. | MexayHap. S
mKajga mKajaa mKajaa Py
AAA(RU) ruUAAA Baa3 u BeiIe BBB-u BBB- u BbImIe Peiirunrosas
BBIIIIE rpymna I
?XERI’QL[JJ)) rftﬁAAx- Bal BB+ BB+ PeiiTunrosas
AA-(RU) ruAA- Ba2 BB BB rpynmna I1
A+(RU) ruA+ u
A(RU) ruA Ba3 BB- BB- PeI/ITI/IHFOIlizl[ﬂ
A-(RU) ruA- rpynma
BBB+(RU) ruBBB+ )
BBB(RU) | ruBBB Bl B+ B+ PeI/ITm[roliz/m
BBB-(RU) ruBBB- B2 B B rpynna I
bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET Peilitunrosas
rpynna V

e Peiitunrosas rpynma |

Wunekc koprnopatuBHbIX oOurarwmii (1-3 roga, peritunr > AAA(RU)),
Tuxep — RUCBCP3A3YNS;

e Peiitunrosas rpynma II

Wunekc kopropatuBHbIX obOmuramuii (1-3 roma, AA-(RU) < pedituar <
AAA(RU)),

Tuxkep - RUCBCPAAS3YNS;

e Peritunrosas rpynmna II1

Nunekc kopriopatuBHbix oburanwmii (1-3 roga, A-(RU) < peittunr < AA-(RU)),
Tuxep — RUCBCPA3YNS;
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e Pelitunrosas rpymnmna [V
Wunexc kopropatuBHbIx oburamuii (BBB-(RU) < peiitunr < A-(RU)),
Tuxep - RUCBCPBBBNS;

e Pelitnnrosas rpynna V

Bribupaercs Muaekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA
BXOJIMT JI0JT0OBas LieHHas Oymara: MHIeKkec KOTHPOBAJIbHBIX JINCTOB (KOTUPOBATbHBIN
ypoBeHb 2) win MHIEKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHB 3),

Tukep — RUCBICPLZ,

Tukep — RUCBICPLS3.

1.2. IIlporHo3upoBaHue NPOLEHTHBIX CTABOK ISl IEHHBIX OyMar, HOTOKH IO
KOTOpPbIM 3aBHCAT 0T G-curve, Ha ocHOBe (opBapaAHbIX cTaBok (Metoguka
NpPUMEeHMMA TOJbKO B CJIy4ae, ecJId ONUCAHHBINA NMOPSAI0K onpeaeeHUusl KyloHa

B ME€TOAUKE COOTBETCTBYECT 9MUCCUOHHBIM IIOKyMeHTaM).

a) B cooTBeTCTBUM € YCIOBHSIMH BBIITyCKa pPAacCUMTHIBAETCSl MPOTHO3HAs Jara
OTIPEICIIEHHS CTABKH IS i-0r0 KYIIOHHOTO NepHofa (dyyy).

0) Ha ocHOBe maHHBIX 3MHCCHOHHBIX JIOKYMEHTOB oOIpeaensercss (opBapaHas
aata Juis 1-ro KylOHHOTO Iepuo/a:

dates; = dyyy + d;

rae:

dater; — hopBapaHas nata, HCIONb3yeMast Ul ONPENENEHHS IPOTHO3HON CTaBKH
I-TO KyIOHa;

dyyn — 1aTa ONPEIETIEHNs KyTIOHA, PACCUMTAHHAs B COOTBETCTBUM C 1. 1;

d; — cpox mis G-curve B rojax, MCIOIb3yEeMbIH ISl OMPEIEIICHHs] CTaBKU I-I0
KYIIOHHOT'O TIEPHOJa B COOTBETCTBUM C YCIOBHUSMU BbIycKa ((popBapHasi TOUKA.

B) I 1-TO KyNOHHOTO TMEpPHO/Aa PACCUUTHIBACTCS (DOPBAPIHBIA CPOK LIS
omnpenesieHus KyrnoHa (t; , B rogax) Ha 1aTy OIL€HKHU:
dyyn — date
= 365

re:

t; — dopBapAHbI CpPOK i OINpeneseHus KynmoHa (B KauecTBe Oasbl pacuéra
ucnoas3yercs 365 gHei);

dyyn — 1aTa ONPEIETIEHNS KyTIOHA, PACCUMTAHHAS B COOTBETCTBUM C II. 1;
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date — nara OLIEHKHU.
r) ®opBapaHOe 3HaYCHHE CTAaBKH (f;) I I-r0 KYIIOHHOTO MEPHOa OIPeaASIsIeTCs

o ¢opmyie:
1

_((a+ gfi)ti+di @

fi= (1+ Gt

-1

rIe:

f; — bopBapHOE 3HAYCHUE CTABKH I-TO JICHES)KHOTO ITOTOKA;

Jri — 3HadeHwe CnoToBoi G-KpUBOM Ha JiaTy OLEHKK HA  CPOKE,
COOTBETCTBYIOIIEH B hopBapaHoi nare (dates; — date);

t; — GopBapAHBIA CPOK JUIS OMpEICIICHUS I-r0 KYIOHHOTO Mepuojia B rojaax (B
KauecTBe 0a3bl pacuéra ucrosb3yercs 365 nHen);

d; — cpok mis G-CUrve B rojiax, MCHOJb3YyEMbIH JJIS ONPEACICHUs CTaBKH I-TO
KYIIOHHOTO Tiepuoa; (popBapaHas TOUKA);

G; — 3Hayenne G-KpUBOH B MPOLEHTAX, ONPENENEHHOE Ha JATY (dyyy)-

n) Paccuntanubie GopBapHbIe 3HAYCHUS MPOIEHTHBIX CTABOK KOPPEKTHUPYIOTCS

B COOTBCTCTBUU C YCIIOBUAMM BBIITYyCKaA.

1.3. IIporuo3upoBaHre NPOUEHTHBIX CTABOK JJIsl HEHHBIX OymMar, NOTOKH 110
KOTOPBIM 3aBHCAT OT HMHBIX NEPEMEHHbIX, OCYIIEeCTBJIACTCA B COOTBETCTBUH C

MoJAX0JAaMHM, onucanusivu B 1. 1.1.2-1.1.4.

2. Ilo 3mumenmy/obauzayuu npoucxoouno pe3Koe uMeHeHue KpeoumHozo

Kauecmea.

2.1. Ecnu mpou3onuio yiaydiieHHe KPEeIUTHOTO KauyecTBa B CIIEJICTBUU TMOKYIIKU
DMUTEHTAa KOMIIAaHHEW C OOoJbIIeld KPeAUTOCIOCOOHOCThI0 (00Jiee BBICOKUM
PEUTHUHIOM), TO MPU OMNPEJEICHUN HEU3BECTHBIX KYIIOHOB B MOPSIIKE, OMMMCAHHOM B
n. 1, B KauecTBe aHAJOTUYHBIX BBIITYCKOB MCMOJIB3YIOTCS OOJUTalid KOMIAHWU-

MOKYyIaTeNsl.

2.2. Ecniu mpou301uIo yXyAIIeHHEe KPEeIUTHOTO KavyecTBa (CHWIKEHUE PEUTHHTA,
KOPIOPATUBHBIA ~ KOH(JIMKT, 3HAYMMbIE  TPETCH3WHM  KOHTPAreHTOB  WIIH
rOCYJIapCTBEHHBIX OPraHOB U T.I.), TO OMPEACNISIIOTCS aHAJOTUYHBIE CUTYallUH C

JIPYTUMH SMHUTEHTAMHU B TIpoOIUIOM. B kadecTBe 6a3bl JJisl OnpeAeieHus: JOXOAHOCTH
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JUIs pacdy€Ta BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCHOJIB3YETCSI OTHOCUTEIBHBIA POCT
CIp3Ja TMOJBEPTHYBUIETOCA CTPECCY 3MUTEHTA B IMPOLLIOM, YMHOXKECHHBIA Ha
KPEIUTHBIM CIP3JT OIICHMBAEMOTO SMUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCUTENBHBIM POCT CIP3/1a PACCUUTHIBACTCS KaK OTHOIIICHUE CPEIHETO CIp3Jia 3a
10 (mecsaTh) AHEH ¢ MOMEHTa CTPECCOBOIO COOBITHS K CHpP3AY JO CTPECCOBOTO
coObITus. [Ipu 3TOM B TeUeHHE yKa3aHHBIX JECATH JHEH TOJDKHO OBITh HE MEHee 5
(msATH) AHEH, HAa KOTOpBIE MO pe3yjbTaTaM TOPIOB €CTh IIEHBI, UCIOJIb3yeMbIe IS
OLICHKM HAa aKTUBHOM pbIHKE. B ciydae ecii Takux JTHENM MEHEE IIATH, TO JJIsl pacyéra

OTHOCHUTCIIBHOI'O CITP3/1a UCITIOJIb3YIOTCA IICPBLIC TAKUC IIATh I[Heﬁ.

2.3. Pe3xkoe wm3McHeHUE KpCAUTHOIO KadcCTBa MOXKCT IIPU3HABATLCA B

CICOYIOINX ClIydasax (BKJIIO‘-IEI?I, HO HC OI“paHI/I‘-II/IBaHCB)I

® CHM)KEHUE/POCT PEUTHHIA BBIITYCKa/SMUTEHTA;

® IpUOOpETEHNE APMUTEHTAa KOMIIAHHEH C 0oJjiee BBICOKUM/HU3KHM KpPEAUTHBIM
KauecTBOM (00Jiee BBICOKMM/HU3KUM PEUTHHTOM);

® BKIIIOUCHHE SMUTEHTA B CAHKIIMOHHBIA CITUCOK;

® CEpbE3HBIN KOPIOPATUBHBIN KOH(IIUKT;

¢ 3HAUYUTCIIbHBIC IIPCTCH3MHU KOHTPAIrCHTOB UJIM I'OCYJaPCTBCHHBLIX OPraHOB.
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IIpunoxkenue 2
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

HHOPAJOK OHEHKH KPE/IMTHBIX YBBITKOB B IIEJIAX
OOPMUPOBAHMS PEZEPBA 11O/l OBECHHEHEHHUE N
KOPPEKTHUPOBKHU CTOUMOCTHU AKTHUBA

[Tp1 BOBHUKHOBEHUU COOBITHSA, BEIYIIETO K O0ECIECHEHHIO:

® 110 aKTHBaM, YYUTHIBAEMbIM 10 aMOPTU3HUPOBAHHON CTOMMOCTH, ONPEIEIISIETCS
cyMMa yOBITKa OT 00eclieHEeHUs U PopMUpYyeETCs pe3epB MO 00ECIICHEHUE;

® II0 aKTHBaM, OLCHUMBAEMBIM [0 CIPABEIJIMBOM CTOMMOCTH, CIpPaBEIJIMBas
CTOMMOCTB OIIPENEISAETCS ¢ YYETOM KOPPEKTUPOBKH.

Benuunna pesepBa 1moja OOECIIEHEHHE OICHMBAETCS KakK pasHHULA MEXIY
0aaHCOBON CTOMMOCTBIO AKTHBA U NMPUBEAEHHON CTOMMOCTBIO PACUETHBIX OyayIIUX
MIOTOKOB JICHEKHBIX CPEJCTB (UCKIItOUasi OyAayliue KpeaIuTHbIE YOBITKH, KOTOPbIE HE
OBLIM TIOHECEHBI), JUCKOHTUPOBAHHOM IO NEPBOHAYAIBHOM 3P (EKTHUBHOU CTaBKe
MpoLeHTa 10 (PUHAHCOBOMY akTUBY (T.e. 3(QPEKTUBHOW CTaBKE MpPOIIEHTA,

pacCUMTAHHOU MPHU MEPBOHAYAILHOM MPU3HAHUN).

Cobvimusi, edyuue Kk 0becyeHeHuio.

— CHIDKCHHE pEeUTHHTa HJMHUTEHTa/aeOutopa/KpeuTHON OpraHu3anuu/0aHka
HUKe peutunroBoit rpymmbl |l, ykazannoit B Ilpunoxkenun 1 x IlpaBunam (3a
HCKJIIOYEHUEM Cly4aes, eciu IIEPBOHAYAJIbHBIN PEUTHHT
AMUTEHTA/AONTOpa/KPEAUTHON  OpraHu3anuu/0aHka ObLUT HUXKE PEUTUHTOBOM
rpynisl II), 1160 0T3bIB peliTuHTa (32 UCKIIIOUEHUEM CITy4YaeB, KOTJa CHH)KEHHUE WU
OT3BIB PEUTHMHTA HE SBISETCS CJIENCTBUEM YXYIIICHUS KPEeIUTOCTIOCOOHOCTH
AMUTEHTA/NEONTOpa/KPEIUTHON  opraHu3anuu/0aHka, HalpuMep, €CIH  OHH
OoOyCJIOBIIEHbI yXYAIICHUEM CTPAHOBOW OIEHKH HMUTEHTa/IeOnTOpa/KpeuTHOM
opranu3anuu/0aHKa, Takoe pemeHue OPOPMIISIETCS MOTHBHUPOBAHHBIM CYKIEHHUEM
doHpa);

— CyIIECTBEHHOE YXYIIeHne (UHAHCOBOTO MOJIOKEHHUsS (CHIKEHHWE CTOMMOCTH
YUCTBHIX aKTUBOB JI€OMTOpa/KpeIUTHON opraHu3anuu/0anka Oonee yeM Ha 25 %)

neouTopa/KpeauTHOM opranu3annu/0aHka, OTpa3uBIIUECs B JOCTYIMHOW (PMHAHCOBOM

OTYETHOCTH;
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— ounmanbHOe  OMyOJIMKOBAaHWE pEIIeHUS O Havajlie NPUMEHEHUs K
AMUTEHTY/AeOuTOpy Mpoleayp O0aHKPOTCTBa — CO JHS OMyOJIMKOBAHHUS COOOIICHUS
0 JaThl, MPEIUIECTBYIONICH aaTe OmyOJMKOBaHUS COOOUIEHHUS OO0 OKOHYaHUU
MIPUMEHEHUS TIPoLIeTyp OaHKPOTCTBA,;

— onmyOJIMKOBaHWS B COOTBETCTBUU C (eaepallbHBIMA 3aKOHAMH W HWHBIMHU
HOPMATHBHBIMH TPaBOBBIMU akTamu Poccuiickoii ®exepanmmu wuHGOpMAIUA O
POCPOUYKE UCIOJHEHUS] IMUTEHTOM 00s3aTesIbcTBa MO BhIIUIATE J10X0Ja 0ojiee ueM
Ha 7 pabo4uXx JIHEH;

— OT3bIB  (QHHYJIMPOBAaHHWE) Yy KOHTPAreHTa JHIEH3UH Ha OCYIIECTBICHHE
OCHOBHOTO BUJIA JIESITENBHOCTH.

VkazaHHble  COOBITHS ~ OTCJEKHUBAIOTCS HAa  OCHOBAHMM  HMH(OpPMAlUH,
OMyOJMKOBAaHHOM B CIEAYIOIINX JOCTYIHBIX UCTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://www.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/;

— o(ULMATIBHBIN CAaliT KOHTPAreHTa;

— CEpBUC MpeOCTaBlieHUs] OyxraiaTepckoi (romoBoi) oTu€THOoCcTHM Poccrara —
http://www.gks.ru/accounting_report;

— TOKYMEHTHI, MoTy4yeHHbIe 0T POoH1a/yIpaBisiomell KOMIIaHUH.

[Ipyn HanMuMM yKa3aHHOM BbIlIE MHMOpPMALKUU O MPEANOJAraeMbIX KPEIUTHBIX
pUCKaX, ISl KOPPEKTHUPOBKHU CIPABEMJIMBOM CTOMMOCTH AaKTMBOB M OIPEACIICHUS
BEJIMUMHBI pe3epBa Mo 00eClieHeHNE UCTob3yeTcd MeTouKa OLleHKH KPEIUTHOTO
pPHUCKA KOHTpareHTa.

Ecin Ha MOMEHT BBISBICHHSI COOBITHS, BEAYLIEro K OOECHEHEHHIO, Y aKTHBa
uMeeTcsl oOecrieueHne, MOpSAJOK OLEHKUM KOToporo ompexaensercs B IIpaBuiax
onpenenenuss CYA, Ha Bechb WM OOJIbIIMK pa3mep, 4eM pa3Mep akTHUBa (B BHJIE
3aJI0Ta, TOPYYMTENbCTBA, TAPAHTUHU, O0S3aTENbCTBA TPETHUX JIMI[, OMIIMOHHBIX

COrJIallIeHW U T.I.), TO B 3TOM CJIy4ae KOPPEKTHUPOBKA CHPaBEMJIMBONM CTOMMOCTHU
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00eCIeueHHOTO aKTUBA HE POUCXOIUT.

B cnyuae dakrtuueckod MpOCpPOUYKH TOTAMIEHUS JACOUTOPCKON 3aM0KECHHOCTH
aKTUB OOECIICHUBAETCS MCXOJIA M3 CPOKa MPOCPOUKHU, C YUYETOM KPEAUTHOTO PHUCKA
KOHKpeTHOTO jaeburopa. Pacuér oOeclieHeHHsI JOJDKEH OCHOBBIBATHCS — HA
CTATUCTUYECKUX JIAHHBIX, MTOATBEPKIAIOUIUX CTEIIEHb 00CCIICHEHUS, B 3aBUCUMOCTHU
OT CpOKa MPOCPOYKH, KPEJUTHOTO KayecTBa JeOMTOpa U OXKHIAEMbIX K MOITYUYEHUIO

JACHCKHBIX IIOTOKOB.

He cuutaercs mnpusHakoM OOECIICHCHHsI HETOJYYCHHE JCHEKHBIX CPENCTB,
HEHCITOJTHEHHE 00s3aTENhCTB MO BBIIUIATAM TIO IICHHBIM OymaraM B cllydae, €Ciid
HETIOJYYCHUE JICHEXKHBIX CPEJICTB, HEHUCIOJHECHHE O005S3aTeIIBCTB II0 BBIIJIATaM
MPOM30IIIO H3-3a OrPaHUYCHUN pPacdy€TOB IO TaKUM IICHHBIM Oymaram u/uiu
CBSI3aHHBIM C HUMH 00513aTEILCTBAM CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB U/WIIH
POCCUNCKUX TOCYJAapCTBEHHBIX OpraHoB. JlaHHOE COOBITHE HE pacCMaTPUBAETCS Kak
XapaKkTepu3yoliee YPOBEHb IIATEXECTIOCOOHOCTH SMUTEHTA (rapaHTa, OPyYUTEs)
[0 TAaKUM LIEHHBIM OyMaraM W CBSI3aHHBIM C HUMU 00si3aTesibcTBaM. Takoe perieHue

opopMIIsieTCs MOTUBUPOBAHHBIM cyxkaeHrueM DoHpa.
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METOJAUKA OHEHKH KPEIMTHOI'O PUCKA KOHTPAT'EHTA

1. llesin 1 onpeesieHUst

Hacrosmas meTonuka CiIyKAT Juisi olleHKH KpeauTHOro prcka KOHTparcHTa, B
TOM YHCJIE NPU Pa3MELICHUH JICHEKHBIX CPEJICTB B JIETIO3UTHI M HA CUETA C YCIOBUEM
HECHM)KAEMOT'0 OCTaTKa B KPEAUTHBIX OPraHU3ALUAX.

Kpeoumnwuii puck — puCK BO3HUKHOBEHHS YOBITKA BCJEIICTBUE HEUCIOJIHEHUS
KOHTPareHTOM 00s3aTeIbCTB 10 JOrOBOPY, @ TAaKK€ HEOIUIaTbl KOHTPAareHTOM
OCHOBHOTO JI0JITa W/UIU MPOLIEHTOB, MPUYUTAIOIINUXCS B YCTAHOBICHHBINH JI0TOBOPOM
CPOK.

Kpeoummuwiii petimune — MHEHUE HE3aBUCHMOIO PEUTHHIOBOTO areHTCTBA O
CIIOCOOHOCTH PEUTHHIYEMOI'O JIMIAa HCIOJHATh NPUHAThIE HAa ceOsl (PMHAHCOBBIC
00s13aTeNbCcTBa (0 €ro KpeAUTOCIOCOOHOCTH, (PUHAHCOBOW HAIEKHOCTH, (PMHAHCOBOM
YCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOJIb30BAHUEM PEUTUHIOBOM KAaTErOpUu IO
ONPEAECICHHON PEUTUHTOBOM MIKajie. B 1Iensix npuMEHEHUs HACTOSIIEH METOJIUKHU
WCTIOJIB3YIOTCSA PEUTHHTU CIEAYIOINUX PEUTUHTOBBIX ar€HTCTB:

1) Poccuiickux peHTHHIOBBIX areHTCTB, BHECEHHBIX bankom Poccum B peectp
KpPEAUTHBIX PEHTUHIOBBIX ar€HTCTB B COOTBETCTBUU ¢ TpeboBaHusAMU DenepaabHOro
3akoHa «O JeATeNbHOCTH KpPEIUTHBIX PEUTHUHIOBBIX areHTCTB B Pocculiickon
@enepanuu, O BHECEHMHM W3MEHEHHsI B cratbio 76.1 @DenepanbHoro 3akona «O
entpansnom Oanke Poccuiickoii ®enepanun (banke Poccuu)» u npuzHaHUU
YTPaTUBIIMMH CUJIy OTIEJBHBIX IOJIOKEHHM 3aKOHOJATENIBHBIX akTOB Poccuiickon
®enepanum» ot 13.07.2015 Ne 222-03:

— AKPA (AO);

— AO «Okcnept PA».

2) MexayHapOHbIX PEHTHHTOBBIX areHTCTB (IpU OTCYTCTBHHM PEHTHHIOB OT
AKPA u Dxkcnepr PA):

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

2. MeToabl OlleHKH KPeJIUTHOI0 PUCKAa

Y4€r KpEeOuTHOrO PHUCKA TNPU ONPEACICHUU CIPABEIJIUBOA CTOMMOCTH
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OCYILECTBIISIETCA OJHUM U3 CIEAYIOIIUX METOIOB:

Meron 1. CripaBeyBasi CTOUMOCTb aKTHBA, P BO3HUKHOBEHHMHU NMPU3HAKOB
o0ecueHeHUsl (32 MCKJIKYeHHMEM (PAKTHYECKOH IMPOCPOYKHM), OINPEAEISIeTCs 0
METOJy TNPUBEIEHHOW CTOMMOCTM OyIyIIMX JACHEKHBIX IIOTOKOB, YYMTHIBas

KpCAUTHBIC PUCKHU YCPC3 KOPPCKTUPOBKY CTABKU TUCKOHTUPOBAHMUA.

N
PV, z P,
dev —
n=1 (1 + 7p(p) + PD % LGD)Pn/365

rie:

PV, — cipaBeisiuBasi CTOMMOCTh OOECIIEHEHHOT'O aKTHBA (0053aTeNbCTBRA);

N — KOJWYECTBO JICHEXKHBIX TIOTOKOB [0 JaThl IIOTAIlICHUS AaKTHBA
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeenenus CUA;

P,, — cymma N-0ro AEHEKHOTO0 MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);

N — MOPSAIKOBBIA HOMEP JACHEKHOTO MTOTOKA, HaUMHas ¢ AaTel onpeaeneHus CHA;

D,, — xonmuuecTBO nHEN OT matel onpeneneHuss CHA 1o matel N-0ro JIEHEKHOro
MOTOKa,;

Tn(f) — KiTIOUeBast ctaBka banka Pocenw;

PD (Probability of Default, BepositHOCTh aedonTa) — BEpOSTHOCTh, C KOTOPOM
KOHTPAareHT B TEUEHHUE HEKOTOPOTO CPOKA MOKET OKa3aThCsl B COCTOSHUHU J1e(hOTa;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JIIOJsI OT CYMMBI,
MO/IBEP>)KEHHON KPEIUTHOMY PHCKY, KOTOpas MOXET OBbITh TOTEepsiHa B cCllydae
ne¢oyiTa KOHTPAreHTa.

[TpaBuna onpeaenennst PD u LGD ommcans! B 1. 3 HacTosmieit MeToIuKH.

Metoa 2. CnopaBeminBas CTOMMOCTh aKTHBAa NPH (PAKTHYECKOH NPOCpoOUYKe
00513aTeJIbCTB KOHTPAT€HTOM OIPEICIIAeTCS OAHUM U3 CIIEAYIONIUX CIIOCOOOB:

1.B cinywae, ecnum HacTynmwia JlatTa IIPOCPOYKH HO  6cemy  00bémy
00sa3amenibcmea B COOTBETCTBUU C JJOTOBOPOM KO, MOJEIIU OKUAAEMBIX KPEAUTHBIX
yobiTKOB (ECL):

ECL = EAD * PD = LGD
rie:
ECL (expected credit losses) — BenuurHa KPeIUTHBIX YOBITKOB, KOPPEKTUPYIOLIAsI
JICHE)KHBIC TIOTOKH, TPUBEAEHHAS] K MOMEHTY OIICHKH.

EAD (Exposure at Default; cymma, momBepxkeHHass KpEIUTHOMY PHUCKY) —
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o0t 00bEM 0053aTeNbCTB KOHTpPAreHTa Ha MOMEHT OLEHKHU Mepe] KOMITaHWen
(Hanpumep, cymMma BIIOKEHUH B OAHKOBCKHE BKJIAAbl (JEMO3UTHI) U HECHH)KAEMbIE
OCTATKHU Ha pacYETHBIX CYETaX, CyMMa BBIIAHHOIO 3aiimMa).

PD (Probability of Default, BeposiTHOCTS nedonTa) — BEpOSATHOCTh, C KOTOPOM
KOHTPareHT B TE€YEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSHUU Ae(oiTa.
Benuunna PD npunumaetcst paBHOU | mpu QakTHUecKOi MpOoCpoUKe 00s13aTeNIbCTBA
KOHTPareHTOM.

LGD (Loss Given Default, morepu mnpu OGaHKpOTCTBE) — J0JS OT CYMMBI,
HOJBEP)KEHHON KPEAUTHOMY pPHUCKY, KOTOpas MOXKET ObITh IOTEpsHAa B CIIydyae
nedonra kouTparenrta. lIpaBuma ompenenenuss LGD omucanbl B m. 3 HacTOSIICH
MeToauku.

CrnpaBennmBas CTOMMOCTh OO€CLEHEHHOro aktuBa PV, omnpezgensercs 1o
dhopmye:

PVyey = PVy — ECL
rze:
PV; — crouMocCTh akTuBa 0€3 yu€ra KPEAMTHOTO PUCKa (B OTACIBHBIX CIIyYasx

PVf MoxeT ObITh paBHa EAD), onpeneneHHass B COOTBETCTBUM C METOJIOM OIICHKH

cornacHo [IpaBunam CYA.
2. B cnydae, ecnum HaAcTynmwia Jara NPOCPOYKUA HO uacmu o00a3ameibcme,
MPEyCMOTPEHHBIX JOTOBOPOM, MO (Qopmysie MPUBEAEHHON CTOMMOCTH JEHEKHBIX

IMIOTOKOB, CKOPPCKTUPOBAHHLIX HAa BEJIMYNHY KPCIAUTHBIX Y6BITKOBI
N

P,*(1—PD, *LGD)
PVaev = z D,,/365
w1 (T4 rag)

rae:

PV, — cripaBeyinBasi CTOMMOCTb aKTHBA;

N — KOJWYECTBO [JICHEXKHBIX TIOTOKOB JO JaThl TIOTAIlICHWs aKTUBa
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeenenus CUA;

P,, — cymma n-0ro AEHEKHOTO MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);

N — NOPSIKOBBIM HOMEP JIEHEKHOTO MOTOKa, HauuHast ¢ AaThl onpenenenus CUA;

D,, — xonnuectBO AHEN OT natbl onpeaeneHuss CHA 1o gaTel n-oro JEHEKHOIO
MOTOKa;

Tn(ry — O€3pHCKOBas CTaBKa JUCKOHTUPOBAHHMSA B TIPOLEHTAX TOJOBbBIX
(ycranaBnuBaercs B [IpaBuinax onpeneneaust CHA);

PD (Probability of Default, BepositHOCTH nedonTa) — BEpOSITHOCTH, C KOTOPOI
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KOHTPareHT B TE€YEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThbCs B COCTOSHUM AedoTa,
MOPSAJIOK ONPEAEIIEHNS] KOTOPOM YCTAHOBJIEH B I1. 3 HacTosen MeTtoaukuy;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — JAOIS OT CyMMBI,
MOJIBEP’KEHHON KpPEIUTHOMY PHUCKY, KOTOpas MOXET ObITh NOTEepsHAa B Clydae
nedoyiTa KOHTpAreHTa, MOPSAOK ONpeeiIeHUus] KOTOpPOW YCTaHOBJIEH B 1. 3

HacTosIerd MeToaIuKu.

KonuuecTBeHHas OlEHKAa KPEAWTHOI0 PHUCKA JJsl ONpele/ieHUs] BeJUYHHBbI
pe3epBa moj 00eCHEHEHHE OIPENEsIeTCs] IO MOJEIN OKHIAEMBIX KpPEAUTHBIX
yobiTkOB (ECL) B cootBerctBuM ¢ m. 1 Mertona 2, mpeaycMOTpeHHOro B 1. 2

HacTosiern MeToauku.
Benuuuna pesepBa noj obeciieneHue npuaumMaercs pasuoi ECL.
3. Hopsanok onpenenenusi PD u LGD

Bepostaocts nedonra (PD) xonTpareHTa Ha ropuszoHTe 1 roja ompeaensercs
CIEAYOUIUMUA METOJAMMU:

1) B cayyae HaJu4usi PeHTHHIa OJHOTO M3 MEKIYHAPOIHBIX PeTHHTOBBIX
AreHTCTB®, HA OCHOBAHUM MYOJMYHBIX JOCTYNHBIX JAHHBIX II0 BEPOSTHOCTIM
nedonta (PD) mexayHapoJHOTO peUTUHTOBOTO areHTcTBa — Moody's, myOIuKyemMbIx
Ha CalTe COOTBETCTBYIOLIETO AareHTCTBA B COCTABE E€XKETOJHOTO OT4YETA C
MPUMEHEHUEM COOTBETCTBUS YPOBHEN PEUTHHIOB 10 Tabmuue 1.

2) B ciyvyae HaJH4usl y KOHTPAreHTa PeTHHIA HHBIX PEHTHHTOBBIX areHTCTB,
BXOJSIIIUX JIMOO B PEECTp KPEAUTHBIX PEUTHUHTOBBIX areHTCTB, JIMOO peecTp
¢ummaroB M TPEACTABUTEIBCTB  WHOCTPAHHBIX  PEUTHHTOBBIX  areHTCTB,
nyosuMKyeMmblx Ha caiite banka Poccun ¢ mpuMEHEHHMEM COOTBETCTBHSI YpOBHEU
peUTUHTOB 1o Tabdauue 1.

3) B ciiyyae OTCYTCTBHSI Y KOHTPAT€HTAa PeTHHra M HAJIUYHS BBIMYCKOB
0o0siMranuii — Mo OLIEHKE COOTBETCTBUSI YPOBHIO PEUTHHIA UEpe3 KPEAUTHBIN CIPI]
oOyMranuii TaHHOTO KOHTpareHTa, ONMMCAHHBIN B 1. 4 Hactosmed Metomuku. Js
OTIpENICTICHUSI BEPOSITHOCTH JAedoJiTa HCIOIB3YeTCS MaKCUMAJbHBI PEUTHHT B

Ka)XJ0M TpyIIe.
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4) B cay4ae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIAa M OTCYTCTBUS BHIMYCKOB
obsmranmii, PD ompegensercs 1o AaHHBIM = MyOJHMKYEMbIM PEUTHHTOBBIM
areatctBoM Moody’S ¢ mpHMEHEHHEM COOTBETCTBUS YpPOBHEW pPEHTHHIOB TIO
Tabinue 1 Ha OCHOBaHWU BHYTPEHHMX KPEIUTHBIX PEUTUHIOB KOHTpareHToB doHnaa
U COOTBETCTBYIOUIMX MM OLIEHKM BEpOSITHOCTH AedoiTa U mnotepb BHyTpeHHui
KPEAUTHBIA PpPEUTHHI IPUCBAMBACTCA HA OCHOBAaHMM METOAMKU  COIVIACHO
ITpunoxenuto 4. /lanubie npenocTaBisaorcds @OHIOM B YIIPABIAIOIYI0 KOMIIAHUIO U
CHEIHATU3UPOBAHHBIN JIEMO3UTApUil HE TO3AHEEe paboyero IHs, CIEIYIOIIero 3a
THEM BO3SHUKHOBEHHS COOBITHS 110 OOECIICHEHHUIO.

B cnyudae, ecnu cpok moraimieHusi 00s13aTeNbCTBA MEHEE rojia OT JaThl OLICHKH,
HCIOJIb3YETCSl BEPOSATHOCTH Jie(poiTa KOHTpareHTa Ha CpOK, OCTaBILUMCA 10
IIOTAILIECHUSI.

Ecnu cpok noramienus 60jblie rofa, TO IPUMEHSETCS BEPOATHOCTH Je(oiiTa Ha
1 ron.

Bepostaocts nedonra (PD) Ha uHBIE CPOKM OIEHHMBAETCS MPOMOPLIMOHAIBHO
CPOKY OT BEpPOSATHOCTH Ae(oJiTa Ha TOPU30HTE | TO/I.

Jlns  pacuéra BeposTHOCTH JedonaTa Ha CpOK MEHee Toja HCIOJIb3yeM

CJ'ICI[YIOHIHI?I IMoAXOMI:

PD; = PD D
. = k —
' T

rje:

PD — BeposATHOCTH AedoiiTa IMUTEHTA/AeOuTOpa Ha ropu3oHTe 1 rox;

D — KxoIm4ecTBO KaJICHIAPHBIX JTHEH /10 TorameHus/opepTol;

T — KONMMYECTBO KaJEHJIAPHBIX JHEW B FOAY, B KOTOPOM OCYILECTBISETCS PACUET
PD;.

Tabumua 1. CoorBercTBHE KA PEHTHHIOB

Moody's S&P Fitch
AKPA Jxcnept PA Mexaynap. | Mexaynap. | Mexaynap.
mKaJjga IIKaJIa IIKaJa
AAA(RU) ruAAA Baa3 u BbIIIIe BBB-u BBB-u
BBIIIIE BBIIIIE
AA+(RU), AA(RV) ruAA+, ruAA Bal BB+ BB+
AA-(RU) ruAA- Ba2 BB BB
A+(RU)(’R"I‘J()RU)’ o ruA+, ruA, ruA- Ba3 BB- BB-
BBB+(RU), BBB(RU) ruBBB+, ruBBB B1 B+ B+
BBB-(RU) ruBBB- B2 B B
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BB+(RU), BB(RU) ruBB+, ruBB B3 B- B-

BB-(RU) u anxe / ruBB- u Huxe / Caa-C/ ccC-C/ Ccc-C/

. N pEUTUHT pEUTUHT pEUTHHT
PEUTHHT OTCYTCTBYET PEUTHHT OTCYTCTBYET
OTCYTCTBYET | OTCYTCTBYET | OTCYTCTBYET

Bbibop  peHTHHTOB  OCYIIECTBISAETCS  COIVIACHO  CJEAYIOIEMY  TOPSAIKY
(IpUOPUTETHOCTD B MOPSIAKE CIETOBAHHUS):

— HauOonbmnii U3 aKkTyaJdbHBIX PEHUTUHIOB, MPUCBOEHHBIX BBIIYCKY JOJITOBOM
1eHHOW Oymaru peidTuHroBeiMu areHTcTBaMu AKPA nnu Okeniept PA;

— IIpu OTCYTCTBUU COOTBETCTBYIOIIMX PEUTHUHIOB y BBIMYCKa — HAMOOIBIINKA U3
aKTyaJIbHBIX PEUTHUHTOB, MPUCBOCHHBIX OMUTEHTY WIH
MOPYUYHUTENI0/TapaHTy/3aéMIIUKY (11 CHENHUATU3UPOBAHHBIX OOIIECTB) JOJITOBOM
1eHHOM OyMaru pedtuHroBeiMu areHTctBaMu AKPA unu Dkcnept PA;

— Ilpu OTCYTCTBMM COOTBETCTBYIOIIMX PEUTUHIOB Y BBITYCKa, 3MUTEHTA,
nopyuutesnisg/rapanta/3aémimuka (I CICIUMaIU3UpPOBAHHBIX  OOIIECTB)  —
HauOOJBIINN U3 aKTyaJIbHBIX PEUTUHIOB, IPUCBOECHHBIX BBITYCKY MEXyHapOIHBIMU
perituaroBeiMU areHTcTBaMu Moody's Investors Service, Standard & Poor's u Fitch
Ratings, a mpu OTCYTCTBMM pEHTHHra y BBINYCKa, HaWOOJBIIMA M3 aKTyaJbHbIX
PEUTUHIOB 3MHUTEHTA, NOpYyuYUTeNs/TapanTa/3aéMIuka (I CHelUaIn3UpOBaHHbBIX
0011IeCTB).

B ciyyae npuMeHEHHs] PEUTHHIOB MEXIYHAPOAHBIX PEUTHHIOBBIX AareHTCTB
MOTYT YYHUTBIBaThCsl MociabneHuss u pekomeHaanuu banka Poccun (B Tom uymcie

BPEMEHHBIE) B OTHOILLIEHUH MOPSJIKA ONPEICTICHUS TAKUX PEUTUHIOB.

IIpu cooTBeTCTBMM OJHOMY YPOBHI0 PETHHIA HECKOJbKHUX BEPOSATHOCTEH

nedonTa UCroab3yeTcsi MakcuMalbHoe 3HaueHue PD.

[Totepu npu 6ankpotcTBe (LGD) onpenensitorcs caeayonmM 0opa3om:

LGD =1 — RR,
rue:
RR (recovery rate) — okumaemblii TPOIIGHT BO3BpaTa IO MPOCPOUCHHBIM
BBITIIATaM.

LGD (mm RR) ompenensercs Ha OCHOBAaHWW IMYyOJMYHBIX JOCTYITHBIX JTaHHBIX
JUI POCCUMCKUX PEUTHMHIOBBIX areHTCTB, MyOnuKyembix Ha caiite banka Poccun B

cocrae  CrieHapueB  CTpecC-TeCTHpOBaHUS  ()MHAHCOBOM  YCTOMYMBOCTHU
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HEroCy/IapCTBEHHBIX TEHCHOHHBIX (OHIOB. A TNpU UX OTCYTCTBUH, MyOJIHUYHBIE
JOCTYMHbIE JaHHBbIE MEXIYHApOJHOTO PEUTHHTOBOTO areHTcTBa Moody's ¢ yuétom

COOTBETCTBUS ImKan pedtuHroB (Tadmmma 1).

4. OnpeaesieHue COOTBETCTBHUSI YPOBHI0O PeTHHIA Yepe3 KPeAUWTHbINH cripen

o0 IMranui

[Topsinok omnpenesieHnuss COOTBETCTBUS KOHTpAareHTa YPOBHIO pEWTHMHIa Ha JAaTy
OLICHKHU:

1) Onpenensiercss OXOAHOCTh K MOTAIICHHIO TIO OONUralusM JIaHHOM
opranusanuu cpokoM 6osuee 1 roga u menee 3 ner. Ilpu oTcyTcTBUM OOnUramnuii co
CPOKOM MEHee 3 JIET MOKHO HMCHOJIb30BaTh CIOP3Jl C UHAEKCAMHU COOTBETCTBYIOIIEH
cpouHocTd. [Ipy Hamuuuu oONMrauuii co CPOKOM MOTaIIeHUs] TOJbKO MeHee 1 rona
IUIsL pacyéta KPEAWTHOrO CIp3Aa MOTYT HCIOJIb30BAThCS OONMIralud JIpYyrux
AMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIMX Kak OJHM3KHE MO CPOKYy M JTOXOJHOCTH
oOnuranuu, Tak 1 o0Jauranuu co cpokoM 1-3 roza.

2) OmpenensieTcs, JOXOAHOCTH KaKOTO M3 MHICKCOB MOJYYECHHAs! JIOXOTHOCTb I10
oOnuranuu HamboJee COOTBETCTBYET, B KaueCTBE Mepbl OJM30CTU HCIOJIb3YETCs
cpeaHeapu(PMETUUECKUM KpeIUTHBIA crpda obnuranuii ¢ G-curve B CpaBHEHUU C
KPEOUTHBIM  CHOP3JOM  YKa3aHHbIX HIKE HMHJAEKCOB. KpeauTHbli  cripan
pPAcCUMTHIBAECTCS KaK pa3HULA MEXKIY JOXOJHOCTHIO K MOTAIIECHUIO OOJUralud Ha
cpok e€ moauduimpoBaHHOM Mropanuu U G-curve Ha 3TOT CPOK. B yka3aHHBIX IEsIX
UCIIOJIB3YIOTCS CIEAYIOIINE NHIEKCHI:

e UHaekc kopriopatuBHbIX obsmranuii (1-3 rona, peiitunar > AAA(RU))

— Tuxkep — RUCBCP3A3YNS
ApXUB 3HAYEHUU —
https://www.moex.com/ru/index’/RUCBCP3A3YNS/archive

e llnnexc koprnopatuBHbIX oOyuranuii (1-3 roma, AA-(RU) < peittuar <
AAA(RU))

— Tuxkep - RUCBCPAA3YNS
ApXUB 3HAYEHUUN —

https://www.moex.com/ru/index/RUCBCPAA3YNS/archive/
e Unaexc kopropatuBHbIX oonuranuii (1-3 roga, A-(RU) < peiitunr < AA-(RU))
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— Tuxkep — RUCBCPA3YNS
ApXVB 3HaYCHUU —
https://www.moex.com/ru/index’RUCBCPA3YNS/archive/
e Inyekc kopnopatuBHbIX oomranuii (BBB-(RU) < petituar < A-(RU))
— Tuxep - RUCBCPBBBNS

ApXUB 3HaYCHUU
https://www.moex.com/ru/index/RUCBCPBBBNS/archive/

[To cnenyromeii Tabmuile onpeaenseTcs, Kakoi YpoBEeHb peUTHHTa UCIIOIb30BaTh

ITIpH OIIPCACIICHUHN BCPOATHOCTHU ne(bonTa:

AKPA
HNugexc
HanuonanbHas mkaja
AAA(RU) RUCBCP3A3YNS
AA(RU) RUCBCPAA3YNS
A(RU) RUCBCPAS3YNS
BBB(RU) RUCBCPBBBNS
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YUCTBIX aKTHMBOB, B KOTOPbIC MHBCCTUPOBAHBLI CPCACTBA IMCHCUOHHBIX H&KOHJ’ICHHfI,
pacqéTa CTOMMOCTH AaKTHBOB, B KOTOPBLIC pPa3sMCIICHBbI CPCACTBA IICHCHOHHBIX
PE3CPBOB, U COBOKyrIHOﬁ CTOMMOCTH IICHCUOHHBLIX PE3CPBOB, B CIIy4daC BLIABJICHHA
OIMOKHU B pacqéTe CTOMMOCTH YHNCTBIX aKTHUBOB H€O6XOI[I/IMOI

U3MEHEHUS B PETUCTPHI yUETa

(6necmu/He 6HOCUMY)
U TIpOM3BecTH/ HE MPOW3BOAUTH TEpepacdyéT CTOMMOCTH aKTHBOB, B KOTOPBIC

pa3MeIleHbl CpEeACTBa , WU COBOKYIHOH CTOMMOCTH

IICHCHUOHHBIX peSGPBOB/ CTOMMOCTH YHUCTBIX aKTUBOB 34 CJICAYIOIMINUC JaThI:

[Ipumeyanus:
/
(moamuchk) OUO
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IIpuno:xkenue 4
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

METO/IUKA IPUCBOEHUS BHYTPEHHUX PEUTUHI OB
KPEAUTOCIIOCOBHOCTU HE®@UHAHCOBBIM KOMITAHUAM

1. OBIIME ITOJOXEHUSA
1.1. OGnacTh NpUMEHEHHS HACTOSIIETO TOKYMEHTA

1.1.1. HerocynapctBeHHblii ~ meHCHOHHBIM  doHa  «IIpodeccuoHabHbBIN
(AxuuonepHoe o6miecTBo) (maigee — «@oOHA») B COOTBETCTBUU C HACTOSIIEH
METOJIMKONW  TPUCBOCHHUS  BHYTPEHHUX  PEHTHHTOB  KPEIUTOCIIOCOOHOCTH
He(pUHAHCOBBIM KoMMaHusAM (nanee — «MeToamka») MPUCBAMBAECT BHYTPEHHHE

PEUTUHTH KPEAUTOCIIOCOOHOCTH HEPUHAHCOBBIM KOMIIAHUSIM.

1.12. B umensax HaACTOSIIEW METOAUKA TMOJ BHYTPEHHUM PEUTHHIOM
KPEIUTOCIIOCOOHOCTH TOHMMaeTcsi MHeHue @oHIa O ChocoOHOCTH OOBEKTa
pEUTUHTa CBOEBPEMEHHO M B TOJHOM OOBEME BBIMIOJHITH CBOM (DUHAHCOBBIC

obs13atenbeTBa niepes PoHIOM.

1.1.3. Jlannast MeTOAONOTHS HE MPUMEHNMA K KOMIIAHUSM (PUHAHCOBOH CQepsl
(6aHKHu, CTpaxoBble KOMIAHWHU, MNPO(ECCUOHATBHBIE YYACTHUKH PBHIHKA I[EHHBIX

Oymar, (puHAHCOBBIC TOCPEAHUKH, JTU3UHTOBBIC Kommanun, M®O, rapaHTHiiHbIC

bonHabI).
1.2. TepMUHBI U OTIpEICTICHHUS

OO0bekT peiliTHHra — pelTuHryemoe JauIO (HedUHAHCOBAas KOMIIaHUS), B
OTHOIIIEHWU KOTOPOW MPHUCBAUBAETCS PEUTUHT KPEIUTOCTIOCOOHOCTH.

IleHCHOHHBIE AKTMBbBI — TICHCUOHHBIE pe3epBbl U (WIM) TEHCHUOHHbIC
HakoruieHuss Ponpa.

daxrop nogaepxkku (PII) — pakrop, cocoOCTBYIOUINI MOBBIILICHUIO PEUTHHTA

M UCIOJIb3yeMbI ISl y4€Ta 3HAYMTEIBHOrO 3amnaca (PUHAHCOBOW MPOYHOCTH, HE
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YYTEHHOTO B IEPBUYHON OLIEHKE HAJIEKHOCTHU.

Crpecc-pakrop (C®) — dakTop, OKa3bIBAIOIINNA HETAaTUBHOE BIUSHUE Ha
PEUTUHT W UCHOJIb3YEeMbIH I y4€Ta MOBBIIIEHHBIX PUCKOB M KOPPEKTUPYIOIIMIA
NEPBUYHYIO OLIEHKY HaJIEKHOCTH.

YpoBeHb BHYTpPEeHHEro pelTHHra — MOTUBHpOBaHHOe MHeHHe DoHaa 00

YPOBHE KPEIMTOCTIOCOOHOCTU 00bEKTa pEUTHHTA.

1.3. KittoueBbie peUTHHTOBBIC MTPEIITONOKEHHS, TPEAMOCHIIKA U TOMYIIEHUS

[Ipy npucBoeHMHM, OLEHKE W UHTepHperauuu peuTtnHra @OOHI HCHONBb3YEeT

CJIEIYIONINE TIPEATON0KEHUS, TPEANOCHIIKY U JOMYIICHUS:

— B cBa3u ¢ Tem, uro @oHI HE SABIAETCS MPO(PECCHOHAIBHBIM PEUTHHTOBBIM
areHTCTBOM, a €ro METOAUKM HE NPOXOAAT BAIUTALUIO PETyATOpa WU
HE3aBHUCUMBIX JKCIEPTHBIX OpraHU3alui, KPEAUTHBIM PEUTHHI, NPUCBANBAECMBIN
@DoHJI0M, HE MOXKET ObITh BbIlIEe YpoBHS BBB-;

— ®OoHI NpUCBAMBAET BHYTPEHHUM PEUTHHI B  OKBHBAJICHTE  IIKaJbI
MEXTyHapOIHBIX PEUTHHTOBBIX areHTCTB (aHAJIOTMYHO IIIKaJie areHTcTBa S&P)

— Eciim ®OHIOM M PEUTHHIOBBIM AareHTCTBOM IIPUCBOEHBI DPa3HbIE YPOBHU
pEUTUHTAa OTHOMY U TOMY K€ OOBEKTY PEHUTHHIA, TO MPU PACUETE YPOBHS MPUHATHIX
puckoB ®oHA 0TAAET TPUOPUTET UCTIOIB30BAHUIO OOJIEe HU3KOMY YPOBHIO PEUTHHTA;

— DOHI UCXOOUT U3 TOTO, YTO CYLIECTBYET YCTOMYMBAs IPUUMHHO-CIIEICTBEHHAS
CBSI3b MEXAY KpPEIUTOCIOCOOHOCThIO (YpOBHEM pEHTHHra) oObEKTa pEUTHHTa U
KOJIMYECTBEHHBIMU U Kaue€CTBEHHBIMM (DaKTOpaMHM, MEPEUUCIEHHBIMH B HACTOSLICH
METO0JIOTUH;

— YeM BbIIIE PEUTUHTOBOE YMCJIO, TEM BBIILIE PEUTUHIOBAs OLICHKA U HUYKE PUCK
HEBBITIOJTHEHHS 003aTCILCTB;

— KonnuecTBeHHbIE U KaYECTBEHHBIE (DAKTOPHI, UCIOJIb3yEMble B METOOJIOTUH,
MOTYT BJIMSTh Ha KPEAUTOCIIOCOOHOCTh JINHEWHO U HEIMHENHO, 3aBUCUMOCTh MOXET
ObITh TIpsAMOM U OOpaTHOW. HenuHEeHHOCTh 3aBUCUMOCTH OTIEIBHBIX (DAKTOPOB
BBIPAYKAETCsl B UCMOJB30BAaHUU CTpecc-(akTOpoB U (HaKTOPOB MOIICPKKU, KOTOPHIE
OKa3bIBAIOT 3HAYUTEIBHOE BIIMSHUE HA PEUTHUHT;

— [loka3aTrenu MOryT HMMETh HMHTEPBAJI UYYBCTBUTEIBHOCTH, 34 IpeleiIaMu

KOTOPOI'0O KSMCHCHHUC IIOKA3aTCJIAA HC OKAa3bIBACT BJIIMAHMA Ha erI[I/ITOCHOCO6HOCTB;
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— Makpo3KOHOMHYECKasl CHTyallis OTHOCHTEJIbHO CTaOW/IbHA, €€ JIWHaAMHUKa
OJM3Ka K PaBHOBECHBIM MPOIECCaM, B YaCTHOCTH, OTCYTCTBYIOT (DAaKTOPHI, KOTOPHIC
MOTJIM OBbI CITPOBOITUPOBATH BHE3AITHYIO THIIEPHH(IIANNIO, MACCOBbIC OAHKPOTCTBA,
COIMAIBHYI0 HECTAa0MIBHOCTH. Takke OTCYTCTBYIOT (akTopbl (opc-Maxkopa:
MacIITa0HbICe TPHUPOJHBIE M  TEXHOTCHHBIE  KaTacTpo(bl, 3aTparuBaroIlHe
3HAYUTEIBHYIO YacTh CTpPaHBI, IUPOKOMACHITAOHBIC BOOPYKEHHBIC KOH(MIMKTHI U

TOMY TT0JI00HOE.

1.4. Uctounuku nHPOpMaLIUU

1.4.1. Ins npucBoenus peiituara @oH1 UCHOJIB3YET CICAYIONIYI0 HH(DOPMALIHIO:

— YcTaB KOMIIaHWH B ICUCTBYIOLIEH PEIAKLINH;

— OtuétHoCcTh 00bekTa pedTunHra mo PCBY, npumeuanus u ayauTOpcKue
3aKJIIOYEHUS K HEeW 3a TPU MOCIIETHUX 3aBEPIIMBIINXCS rojia (Ipy HATMYUH);

— KonconuaupoBannyto (QUHAHCOBYIO OTYETHOCTh OOBEKTa pEUTHUHTa IO
ctanaapraMm MCOO (US GAAP), npumedanus 1 ayTMTOPCKUE 3aKITIOYCHUS K HEH 3a
TPU MOCIETHUX 3aBEPIIUBIIMXCA Toj1a (TIPU HATUYKH);

— PETUHI WHBECTULIMOHHOM TPUBIIEKATEIILHOCTA PETHMOHA,  SBJISIIOIIUICA
aHanutnueckuMm npoaykroM AO «Okcmeptr PA» (omyOnukoBaH Ha - caiite
https://raexpert.ru/);

— PoHKMHIM KpynmHEHIIMX ayJUTOPCKO-KOHCAJITUHIOBBIX TPYII, SBISIOIIHECS
aHanuThuueckuMm mpoaykrom AO «Okcnept PA» (omyOnuKkoBaHbl Ha  caite
https://raexpert.ru/);

— Uadpopmammio u3 CMU u 1apyrux OTKpPBITBIX HCTOYHHKOB (B TOM YHCIIE

nannbie banka Poccum: https://cbr.ru/; cBemeHus 0 rocymapCTBEHHON pPErHUCTpaIvH

ropuanueckux st https://egrul.nalog.ru/; odunmaneHeii  caiit  denepanbHOM

CIyO0bI CyneOHBIX TpucTaBoB: https://fssprus.ru/iss/ip/; cBeacHUs O JIUKBHIALMH

wii  0aHKPOTCTBE  ropuauueckoro Jwmma:  https://fedresurs.ru/;  xaproreka

apoutpaxkueix nen: http://kad.arbitr.ru/; odunmaneHeie caiiTel OMpK; CAWTHI IS

pacKphITHs UHPOPMALIMK SMUTEHTaMH, BKirouas http://www.e-disclosure.ru/; u t.1.);

— MakposkOHOMUYECKME W OTpacieBble  NporHo3bl  banka  Poccuwm,
MuHKOHOMpPa3BUTH, I'ocynapcTBeHHOM KOpIIOpaluu BuenmkoHnoMOaHK,

MuHuCTEPCTBA SGHEPTETUKH.
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https://egrul.nalog.ru/
https://fssprus.ru/iss/ip/
https://fedresurs.ru/
http://kad.arbitr.ru/
http://www.e-disclosure.ru/

1.4.2. Ecnu nBa wiu Oojiee WCTOYHUKA HH(OpPMALMU, HCIOJIb3YEMbIX MpHU
aHaiuse, MpPOTUBOpeYaT ApPYyr Apyry, DoHa HCMonb3yeT HCTOUYHUK HH(OpMAIHH,

KOTOPBII Hanbosee KOHCEPBATUBHO OTPAXKAET PUCKU KOMITAaHUH.
1.5. Tlopsimok NpUCBOCHUSI BHYTPEHHETO PEHTHUHTA

1.5.1. BHyTpeHHUII peATHHr B  00s3aTE€IbHOM TOPAJKE IPHCBAUBAETCA
KOMITAaHHSIM, B aKUMU WM OOJIMTallid KOTOPBIX MHBECTUPOBAHBI (IJITAHUPYIOTCS K

I/IHBCCTI/IpOBaHI/IIO) II€CHCHOHHBIC aKTHUBBI CDOHI[a.

1.5.2. He sBnsieTrcss 00s3aT€IbHBIM MPUCBOCHUE BHYTPEHHETO pEHUTHHTA

KOMIIaHUAM, OAHOBPEMEHHO COOTBCTCTBYIOIIHUM CICAYIOIIHUM YCIIOBHAM:

— Poccuiickas @epnepanus wnm Llentpansaeiii bank Poccuiickonn @enepannn
MPSIMO JTMOO KOCBEHHO SABJISIIOTCS COOCTBEHHUKaMHU Oosiee 25 % kanurtajia KOMIIaHUH,

— Penitnaroeim arenrctBoMm AKPA wmmm Oxcnepr PA koMIlaHMM TIPUCBOEH
pedTuHr Ha ypoBHe AA u Bbllle, JAUMOO MPU OTCYTCTBHUM TAaKOrO pEUTHUHTA,
YUUTBIBAETCS PEHTHHT, IPUCBOECHHBIN MHOCTPAHHBIMU PEHTUHTOBBIMU ar€HTCTBAMU®,
BXOJAIIMNA B AHAJOIMYHYIO TIPYIIy KPEAUTHOIO KayeCcTBa B COOTBETCTBUU CO
CLICHApUSIMU CTPECC-TECTUPOBAHUS (PMHAHCOBOM YCTOWYMBOCTU HETOCYJAapPCTBEHHBIX
MEHCUOHHBIX (HOHIOB, pa3padotanubiMu bankom Poccuu;

— AKIIMM KOMITAaHUM BXOJST B 06a3y pacuéra Munekca Mocbupxku.

® Standard & Poor’s, Mpody’s {lnc%tors Service wiu Fitch Ratings.
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2. CTPYKTYPA AHAJIU3A U METOJI PACYETA BAJLJIOB
2.1. BHyTpeHHss KpenIuTOCTIOCOOHOCTh OObEKTa pEHTHHTA

2.1.1. 3navanbHO oTpeesieTcs pEeNUTHHT CaMOCTOSATENIbHON
KPEAUTOCTIOCOOHOCTH O0BEKTAa PEUTHHIA KaK B3BEIICHHAs CyMMa OaIbHBIX OLEHOK

MO/Ipa3IeioB:

— busnec-puckuy;
— (DUHAHCOBBIE PUCKY;

— KopniopatuBHbI€ pHUCKH.

2.1.2. OuieHKM OTAENBHBIX TMOKa3aTeNlell BHYTPH KaKAOro U3 (aKTOpPOB MOTYT

IIPUHUAMATH CJIEAYIOIIUE 3HAYECHHS B MHTEpBaJIE OT -1 1o 1:

3HaveHue Onucanue
1 daktop  (mOKa3arenb)  OKa3bIBAaCT  MOJIOKUTEJBFHOE  BIMSIHUE  HAa  YPOBEHBb
KPEAUTOCTIOCOOHOCTH

05 @akTop (MOKa3aTeNlb) OKa3bIBA€T YMEPEHHO TOJOXKHUTEIbHOE BIHMSHHE HAa YpPOBEHb
’ KPEIUTOCIIOCOOHOCTH
0 daxTop (IMOKa3aTelb) OKa3bIBAET HEUTPAITFHOE BIMSIHAE HA YPOBEHb KPEIUTOCITIOCOOHOCTH
05 @akTop (mOKa3aTenb) OKa3blBae€T YMEPEHHO HEraTHBHOE BIHMSIHME Ha YpPOBEHb

e KPEIUTOCIIOCOOHOCTH

-1 daxkTop (1MOKa3aTenb) OKa3bIBACT HETATHBHOE BIMSHUE HA YPOBEHb KPEAUTOCIIOCOOHOCTH

2.1.3. [lonmydeHHbIE OIIGHKH B3BEHIMBAIOTCS M OMNPEACISICTCS BHYTPEHHEE

PEUTHHIOBOE YHUCJIO:

IMoka3aTeJb Bec
1. Bu3nec pucku 30
1.1. Ouenka reorpadun e TENHHOCTH 10
1.2. Ouenka otpacinu 15
1.2.1. Ouenka puck-npoduiis oTpaciu 7
1.2.2. OueHka ypoBHsI IPOCPOUEHHOI 3a10JKEHHOCTH B OTPaciIu 8
1.3. OueHka nepcrneKkTUBbI pa3BUTHS OTPACTH 5
2. DUHAHCOBbIE PUCKH 60
2.1. Onenka TekyIei INKBUAHOCTH 3
2.2. NCF / monr, % 3
2.3. FCF / nour, % 3
2.4. Joar / EBITDA 10
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2.5. lIpouents! k ymnate / EBITDA 10
2.6. ROA, % 3
2.7. ROE, % 3
2.8. ROS, % 3
2.9. EBITDA margin, % 12
2.10. Onenka moaBep>KEHHOCTH BaTIOTHBIM pHCKaM 10
3. KopnopaTuBHbIe PUCKH 10
3.1. CrenieHs TpaHCIAPEHTHOCTH 5
3.2. Perrytanms aynutopa 5
PeiiTunroBoe uncio 100
DaKTOpPbI NOAACPKKH
VYyactue rocyapcTsa B KartuTane
3HAYMMOCTH JCATEIIBHOCTH O0BEKTA PEHTHHTA
JloBepue kpynHeHnmx (PMHAHCOBBIX HHCTHTYTOB
KauecTBO aKTHBOB XOJIJUHIOBOM KOMITAHUU
Crpecc-pakTopsl
HToropoe peiiTHHIOBOE YUCJIO
2.2. ®aKkTophl MOAJAECPKKU U CTpecc-(HaKTOPhI
2.2.1. llocne omenku OIOKOB (PaKTOpPOB, OTHECEHHBIX K BHYTpPEHHEH

KPEIUTOCIIOCOOHOCTH, TPOHM3BOJIUTCS OICHKA (PAKTOPOB TOJUICPKKH M CTpecc-

(haxTopoB.

2.2.2. llpy BBIABICHHH HECKONBKUX (HDaKTOPOB TOMICPKKH (cTpecc-(haKTOPOR)

OOHYCHI U IITPAQBI CKIIAIBIBAIOTCS.

2.3. UToroBoe peHTUHTOBOE YHCIIO

2.3.1. PeiiTuHTOBOE 4YHCIIO BHYTPEHHEH KPEAMTOCIIOCOOHOCTH KOPPEKTHUPYETCS

Ha (aKTOphl MOANEPKKUA U CTpecc-PakTopbl U MOTYYAETCS UTOTOBOE PEUTUHIOBOE

4ncCiI0, Ha OCHOBAHHHU KOTOPOI'O IIO Ta6J'II/IHe COOTBETCTBHS OajIoB OIIPCACIIACTCA

PEUTHHT:
PeliTunrosoe
Kareropust | YpoBennb Omnpenenenue
4K CJI0
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AAA

AAA

OOBEKT peHTHHTAa XapaKTepPU3YyeTCsl MAKCHUMAaJbHBIM YPOBHEM
KPEIUTOCTIOCOOHOCTH/(hHHAHCOBOM HaA&KHOCTH/ PUHAHCOBOM
YCTONYHUBOCTH.

>85

AA

Bricoknit YPOBEHb KpeanTocnocoOHOCTH/ (PIHAHCOBO
Ha&XHOCTH/(PUHAHCOBOM YCTOMYHMBOCTH MO CPAaBHEHHIO C JIPYTUMHU
obwvexTamMu peliTHra B Poccuiickoit denmepariiy, KOTOPBIA JIHIIb
HE3HAYHUTENIbHO HIKE, YeM y OOBEKTOB PEHTHHTa B PEUTHHIOBOU
kareropuu AAA.

[78;85)

[71,78)

[64;71)

YMepeHHO BBICOKHII YPOBEHB KPeIUTOCHOCOOHOCTH/(HHAHCOBOI
Han&XHOCTH/ (PUHAHCOBON YCTOHYMBOCTHU MO CPABHEHUIO C IPYyTUMHU
oOvexTamMu peiitmHra B Poccmifckoit ®Denepamum, 0OmHAKO
NIPUCYTCTBYET HEKOTOpasi YyBCTBUTEIBHOCTh K BO3JCHCTBHIO
HETaTHBHBIX N3MEHEHNI SKOHOMUYECKOH KOHBIOHKTYPHI.

[57,64)

[50;57)

[43;50)

BBB

BBB+

BBB

BBB-

YMepeHHblit YPOBEHb KPEIUTOCIOCOOHOCTH/(PMHAHCOBOM
Ha&KHOCTH/(PUHAHCOBOH YCTOWYIMBOCTH MO CPAaBHEHHIO C JIPYyTUMHU
oObektamu peiituara B Poccuiickoin ®exeparuu, mpu 3TOM
NIPUCYTCTBYET Oojee BBICOKAs UyBCTBHTEIBHOCTH K BO3JCHCTBHIO
HEraTUBHBIX W3MEHEHUHM HKOHOMUYECKOM KOHBIOHKTYDBI, 4Y€M Y

00OBEKTOB pEHTHHTa B PEUTHHTOBOH KaTeropuu A.

[36;43)

[29;36)

[22;29)

BB

BB+

BB

BB-

YMepeHHO HH3KHHA YpOBEHb KpPEAWTOCIOCOOHOCTH/(hMHAHCOBOH
Ha&XHOCTH/(PUHAHCOBOH YCTOMYMBOCTH 110 CPABHEHUIO C JPYTUMH
oOwvexTamMu peditmara B Poccuiickoit ®@enepammu. IlpucyTcTByeT
BBICOKAs  YyBCTBUTENBHOCTh K  BO3JCHCTBHIO  HETaTHBHBIX

H3MCHCHHUM YKOHOMHYECKOM KOHBIOHKTYPBI.

[15:22)

[8;15)

[1;8)

B+

Huzkwii YPOBEHb KpeIUTOCIOCOOHOCTH/(PUHAHCOBOM
Ha/I&KHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMH
oObekramu peiituara B Poccuiickoit ®eneparuu. B Hactosmee
BpEMsl COXpaHSETCS BO3MOXHOCTb HCIIOJHEHUs (DHMHAHCOBBIX
00513aTEeTBCTB B CPOK U B IIOJHOM 00BEME, OZHAKO IPU 3TOM 3amac
poyHoCcTH orpaHndeH. CrocOOHOCTH BBINOJHATL 00S3aTENBLCTBA
SBISETCA YSA3BHUMOM B ClOy4ae YXYALICHHS HKOHOMHYECKOMN

KOHBIOHKTYPBI.

[-6;1)

[-13;-6)

[-20;-13)

CCC

CCC

OueHb  HU3KHIL  YpPOBEHb  KPEIMTOCHOCOOHOCTH/(DUHAHCOBOU
Ha/I&KHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMH
oObekramu peilitiHra B Poccuiickoii ®enepaunu. CyliecTByer
3HAUUTEJbHAs] BEPOSTHOCTH HEBBINIOJHEHHUS OOBEKTOM pEUTHHTa
cBOMX (DMHAHCOBBIX  00s3aTEIBCTB YXKE€ B  KPaTKOCPOYHOU
TIEPCTIEKTHBE.

[-41;-20)

cC

CcC

OueHb  HU3KMA  ypOBEHb  KPEAWTOCIOCOOHOCTH/(hMHAHCOBON
HaAEKHOCTH/(PUHAHCOBOW yCTOWYMBOCTH IO CPABHEHHUIO C JPYTUMH
oObekrtamn pelitnHra B Poccuiickoir ®enepaumun. CymecTtByer
MOBBIIIEHHAsT BEPOSATHOCTh HEBBITIONHEHUSI OOBEKTOM pEUTHHTa
cBOMX (DMHAHCOBBIX 00s3aTEIBCTB YK€ B  KPaTKOCPOUYHOU
MIEPCIICKTHBE.

[-62; -41)
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OueHb  HHU3KUI  YPOBEHb  KPEIMTOCHOCOOHOCTH/(DMHAHCOBOU
HaJEKHOCTH/ PUHAHCOBON YCTOWYHUBOCTH IO CPABHEHHUIO C JIPYTHMHU
oObekTamu peiitunra B Poccuiickoit @eneparmu. CymiecTByeT OueHb
BBICOKAsl BEPOSTHOCTH HEBBIIONHEHUsS OOBEKTOM peHTHHTa CBOMX | < -62
(DMHAHCOBBIX 0053aTENBCTB YK€ B KPAaTKOCPOUHOH MEPCIIEKTHBE.
CBOeBpeMEHHOE BBIITOTHEHHE (PHHAHCOBBIX 00s3aTENBCTB KpaifHe

MaJIOBEPOATHO.
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3. OHEHKA BU3HEC-PUCKOB

3.1. Ouenka reorpaduu AeSITENEHOCTH

3.1.1. Ilenp aHamM3a — OIEHUTH 3aBUCHMOCTh OHM3Heca OOBEKTa pEHTHHTra OT
PHUCKOB, CBS3aHHBIX C KOHIICHTPAIMCH Ha OTIEIHLHOM PETHOHE / MECTOPOXKIACHUH /
3aBOJIE.

3.1.2. Onenke «I'eorpaduu nesTENBHOCTH» COOTBETCTBYET MUHUMANIbHAS OI[CHKA
0 OJHOMY M3 JBYX IMapaMmMeTpoB (MHBECTULMOHHBIA PHUCK M HWHBECTHIIMOHHBIN
NOTEHLMAN), Jajlee OLEHKAa B3BEUIMBACTCS C YYETOM JIOJNIM KaXXJIOTO OTAEIBHOrO

pEruoHa B CTPYKTYPE BBIPYUKH:

Ouenka -1 -0,5 0 0,5 1
HNHBecTMIHOHHBINH PUCK D C - B
HHBeCTUIHOHHBIN MOTEHIINAJT - 3-2 3-1 2 1

3.1.3. Bo3MO>kHbBIE KOPPEKTUPOBKH:

— bann moxeT ObiTh OBBINIEH HA 0,5, €CIi KOMITaHUS PeaTn3yeT 3HAUUTEIIbHYIO
94acTh CBOEH MPOAYKIMY HAa OPTaHU30BaHHBIC ONTOBBIC PHIHKH;

— bann moxer OwbiThb moBbIIeH Ha 0,5, eciu peamuszyemas MOpPOAYKLHUS
(OKa3bIBaeMbIE YCIYTH) SBISETCS MPEAMETOM TapU(HOTO PETYIHUPOBAHUS.

3.2. OneHka oTpaciu

3.2.1. Ouenka puck-npoQuiis OTpacin

Onenka OTtpaciab
1 KKX u anextposHepreTrka, HHPpacTpyKTypa (TpaHCIOPTHAs ), TENEKOMMYHHUKAITUH
ABromobOmiie- u MaruHocTpoenne, OIIK, nedrerazomoObiua, HedrenepepaboTka, ropHas
0,5 Jn00BIYa, MHHEpAIbHBIC yIOOpEHWUs, TEICKOMMYHHKAIIMYA, XUMUYECKas MPOMBIILICHHOCTb,
METaJULyprus
0 BIIK, ropHoaoObiBaroias 1 nuiiesas npomMbinuieHHocTH, IT u Menua, peTeiin, HedrecepBrc
-0,5 HensmkuMocTh, TecHas U aepeBooOpadaThIBaroIasi MPOMBINUICHHOCTE, ATTK
-1 J’Kunoe u mpoyee CTPOUTENBCTBO, ApEHAHBIN OU3HEC, ONTOBAast TOPTOBJIS
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3.2.2. OnieHKa ypOBHS MPOCPOYCHHOW 33JI0JDKEHHOCTH B OTPACHIH IO JTaHHBIM
Enunon MEKBEJOMCTBEHHOU UHPOPMAITMOHHO-CTATUCTUYECKOM CUCTEMBI

(EMUCC)’ 3a mociieiHHE OB

Onenka Onucanne
1 O6BEM TIpOoCcCpOUEHHOM 33JODKEHHOCTH OTpaciu HIbkKe cpeanero (bomee wem Ha 10 %)
0 OO0BEM MPOCPOUCHHOI 33/I0JDKEHHOCTH OTPAC Ha ypoBHE cpenHero (+/- 10 %)
-1 O0BEM IPOCPOUCHHOM 33JJOJPKCHHOCTU OTPACi BhIle cpenHero (Oosee yem Ha 10 %)

3.3. OrneHka nmepcreKkTUB pa3BUTHS OTPACTH

3.3.1. Onenka mnepcHeKTUB pPa3BUTHS OTPaciAd IPUCBAUBACTCS HCXOAA U3
MAaKpO3KOHOMHUYECKUX IIPOTHO30B, IIOATOTOBJICHHBIX bankom Poccun,
MUHHUCTEPCTBOM  SKOHOMHYECKOTO  Pa3BUTHsA, MMHUCTEPCTBA  DHEPIETHKH,

BHenmkoHOMOaHKOM U T.1I.:

Onenka Onucanue
1 OsxutaeTcst 3HaUUTENbHBIM POCT phIHKA
0 Osxupaercst cinabast MO3UTUBHAS JHHAMUKA WITH TUHAMUKA OJTU3Kas K HYJICBOU
-1 OxugaeTcs cTarHaius pblHKa

3.3.2. Ecnu pa3nu4HBIMU WHCTUTYTAMH JIEJA0TCs pa3inyHble TPOTHO3bI, DOHT

PYKOBOJICTBYETCS Han0o0Jiee KOHCEPBATUBHBIMU OI[EHKAMH.

" https://fedstat.ru/indic tor/577|§“€1| ®
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4. OIEHKA ®UHAHCOBBIX PUCKOB
4.1. OueHka JUKBUIHOCTH

4.1.1. HCHL aHaJin3a: OOCHUTL YPOBCHb JIMKBUIHOCTH KOMIIAHUH. Ilo3uTuBHO Ha

PEHUTHHT KOMIIAaHUH BIUSET COOTBETCTBHE aKTUBOB 1 TTACCHBOB 10 CPOKaM.
4.1.2. JIns pacuéra nukBuaHOCTH POHIOM onpenenseTcs KodhGUIMEeHT TeKymen
JUKBUIHOCTH OOBEKTa pelTHHTA MO cienytomieit hopmyine: OOOpOTHBIE aKTHUBHI /

KpPaTKOCPOYHBIE 00s13aTENIbCTBA.

4.1.3. OHGHKa PUCKY JIMKBUAHOCTHU IIPUCBAUBACTCA HCXOAA M3 CICAYIOIIUX

3HAYCHUN:
Ounenka Ko dpunumenT Texkymei JMKBHIHOCTH
1 Bonee 1,25
0,5 1-125
0 0,75-1
-0,5 0,5-0,75
-1 Memnee 0,5

4.2. O1eHKa JI0NToBOM HArpy3Ku

4.2.1. llenr aHanmm3a: ONpPENETUTh PUCKH KOMIAHHWH, CBS3aHHBIE C TSHKECTHIO
0OCITy’KMBaHUsl JOITOBOro OpeMEHM, B3STOrO €0 Ha ceds. Bricokas creneHb
MOKPBITHSI Kak OOIei, TaK M KPAaTKOCPOYHOM JOJTOBOM HAarpy3Kd JAEHEKHBIMU
IIOTOKAaMM KOMIIAHWH OKAa3bIBACT IOJIOKUTEIBHOE BIIMSHUE HA YPOBEHb PEUTHHIA.

OTCcyTCTBHE JOCTATOYHBIX TOTOKOB olleHuBaeTcss doHgom B KauecTBe (pakTopa
pHCKa.

4.2.2. OnieHka JAOATOBOM HAarpy3KM OCYIIECTBISECTCS HCXOAd U3 pacu€roB
CJIEYIOIINUX apaMeTPOB:

IMoka3aresn ®Dopmyaa pacuéra
JOJIT CyMMa KpaTKOCPOYHBIX U JOJTOCPOYHBIX 3aéMHBIX
O6muiee 1oaT0BOE OOpEeMEHEHNE KOMIIaHUH, BKITFOYAIOIEe | CPEICTB KOMIIAHUH TI0 JaHHBIM OyXTrajTepckoro OajaHca
JTOJITOCPOYHBIE M KPATKOCPOUHBIC 3aEMHBIE CPEIICTBA Ha OTYETHYIO JIaTy
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NCF (Net Cash Flow)

YucTelii  [EHEeXHBIH TOTOK —  pasHUIA  MEXIy

TIOJIOKUTCJIIbHBIM n OTpULATCIbHBIM JCHCKHBIMU

IIOTOKaMH

NCF = CFO + CFI + CFF

CFO (Cash Flow from Operations)

OHepaHI/IOHHHﬁ L[eHe)KHLIﬁ IIOTOK IIOCJI€C HaAJIOIoOB,
MPOIICHTHBIX BBHIIJIAT W HW3MEHEHHH B 0OOPOTHOM
Kamuralie

PesynbpTHupytomas cTpoka MOTOKOB OT ONEpPallMOHHON
JIESTETTFHOCTH U3 OTYETA O JIBIDKEHUH JCHEKHBIX CPEICTB
(mo PCBY: «Canbio A€HEX HBIX TMOTOKOB OT TEKYIIHX
omepanuit» (ctpoka 4100), mo MCPO (US GAAP):

CTpOKa ((L[eHe)KHLIe IIOTOKH oT Oor1Icp allMOHHOM

JCATCIBbHOCTH)) WUJIN «I[eHe)KHLIe Cp€acCTBa, IMOJYUYCHHBIC
oT OHepaHHOHHOﬁ JACATCIBbHOCTU, HCTTO» WIIN «Yucras
JCHCKHBIX CpE€ACTB oT

cymma OIepallMOHHON

JACATCIBbHOCTU» U T.N.

CFI (Cash Flow from Investing)
VHBECTULIMOHHBIN JEHEXHBI MOTOK MOCIE KYyIUIH-

IpoJaaxxu HMHBECTUILIMOHHBIX aKTHUBOB, IMOJTYYCHHBIX
JIOXOZIOB 10 UEHHBIM OyMaraM W BIIOXKCHHH B
MOJIEpHU3AIUIO (PEKOHCTPYKIIHIO) BHEOOOPOTHBIX
aKTHBOB

PesynpTupytomas CTpoka MOTOKOB OT MHBECTHLIMOHHOW
JIESITETbHOCTH U3 OTYETA O JBMXKEHUH JECHEXKHBIX CPEJCTB
PCBY:
HMHBECTUIIMOHHBIX onepauuit» (crpoka 4200), no MCPO

(HO «Cam;zw JCHCKHBIX IIOTOKOB oT

(US GAAP): crpoka «Htoro (1cmoms30BaH0 )/ TIOCTYITHIIO

JICHEeKHBIX ~ CPEACTB Ha  (OT)  HMHBECTHILHOHHYIO

JACATCIBbHOCTD)

CFF (Cash Flows from Financing)
DUHAHCOBBIN JEHEXKHBIH TMOTOK OTpakaeT HU3MEHEHHS,

KOTOpBIE CTPYKType H

npousonuim B CTOUMOCTH

KaluTalia

Pesynprupyromias CTpoka IOTOKOB OT (DUHAHCOBOW
JIESITEIbHOCTU M3 OTYETA O JIBUKCHHUHU JICHSKHBIX CPEIICTB
(o PCBY: «Canbao 1eHeXHbIX IIOTOKOB OT (PMHAHCOBBIX
omepanuit» (ctpoka 4300), mo MCDPO (US GAAP):
CTpOKa nocryrmienue  /

«Htoro (ucmonb30BaHUE)

JICHEXKHBIX CPEICTB 110 (B) (UHAHCOBOW AEATEIEHOCTH

FCF (Free Cash Flow)
OrnepalllOHHBIA AEHEKHBIA MOTOK MOCIIE UHBECTUIMM Ha
MOJIICP)KAaHUE WM PacCIIMpEHHE CBOCH 0a3bl aKTHBOB

(CAPEX)

FCF = NCF — CAPEX

CAPEX
3arpaTbl Ha KalMTaJIbHOE CTPOUTENILCTBO / IPHOOPETEHNE
OCHOBHBIX CPE/ICTB

CooTBeTcTBYyIOIAsA CTpOKa u3 MTOTOKOB oT

HHBECTHIIMOHHON JICATEILHOCTH B OTYETE O ABMKCHUU
JCHEKHBIX CPEACTB

EBITDA (Earnings Before Interest, Taxes and
Depreciation / Amortization / Depletion) OnepannonHsrit
JA0X0J4 10 IPOUCHTOB IO KpeAWTaM, BBIIIATHI HAJIOra Ha
MIPUOBLITb, aMOPTU3AIUH

[Mpubsute 10  HamorooOmoxkenus +  IIporeHTHI

yIUIadeHHbIe + AMOPTH3ALHS

4.2.3. B 3aBUCHMOCTH OT TOJIYYCHHBIX 3HAYCHHWH YPOBHIO JOJTOBON HArpy3KH

IMPpUCBAUBACTCs CICAYIOIIAs OLICHKA:

Ouenka
IMoka3zarean
-1 -0,5 0 0,5 1
NCF / goir, B % <0 0-10 10-25 25-40 >40
FCF / monr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
[ponenTs! k ymnate / EBITDA >1 >0,8 05-0,8 <0,5 <0,2
HMNo 3 000 "COK "TAPAHT"
"MPOPECCNOHAINBHbLIN"  (AO) EcaynkoBa TatbsHa CraHucqggoBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




4.3. Orenka peHTa0eIbHOCTH

4.3.1. Llens aHanu3a: onpeaesIuTh ClIOCOOHOCTh KOMIIAHUM MOKa3bIBaTh BBICOKHIA
¢buHaHCOBBI pe3ynbTar. [loJOXKUTEeNbHOE BIUSHUE HAa YpPOBEHb pEHTHHTA
OKa3bIBalOT BBICOKAs OIEpPAlMOHHAs PEHTA0EIbHOCTh U CHOCOOHOCTh KOMITAHWUU
MOKa3bIBAaTh CTAOMJIbHBIN BBICOKUN (PMHAHCOBBIN pPe3yIbTaT Ha KalUTal, aKTHUBBHI.

4.3.2. ®opmyibl pacu€TOB MOKa3aTeslel PeHTa0eIbHOCTH

— PenrabenbHocth aktuBOB 1o mpubdbui (ROA, %) = uucrtas npuObUIb 3a
nepuos; / CpelHee 3HAUYCHHE BAJIIOTHI OajaHca Ha Ha4YaJlo U KOHEIl
COOTBETCTBYIOIIETO NEPUOAA.

— PentabenbHocTs kanutana no npubObuin (ROE, %) = uwncras npuObuib 3a
nepuoj; / cpeiaHee 3HAYEHHE KaluTajda Ha Hayalo U KOHEI COOTBETCTBYIOIIETO
nepuoa.

— PentabensHocts niponax (ROS, %) = uncras npuObuib 3a nepuoja / BhIpyUKa
KOMIIaHUH 32 TIEPUO/I.

— Pentabensnocts mo EBITDA (EBITDA margin, %) = EBITDA 3a nepuon /
BBIpYYKa 3a IEPUO/I.

4.3.3. B 3aBUCMMOCTH OT TMOJYYEHHBIX 3HAYCHHUH YPOBHIO PEHTA0EIHHOCTU

IMPpUCBAUBACTCs CICAYIOIIAs OLICHKA:

Ko dpununent e
-1 -0,5 0 0,5 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

4.4, OueHka MoJBEp>KEHHOCTH BaJIOTHBIM pHUCKaM

4.4.1. llenp aHanmu3a: OLICHUTH CTCICHb 3aBUCHUMOCTH JCSATEILHOCTH KOMIIAHHHU
OT KoJIeOaHUW BATIOTHBIX KypCOB. BalllOTHBIM pUCK BO3HMKAET, KOIJa aKTHUBbI
KOMIIAHUM W TIPUBJICYEHHBIC CPEACTBA HOMMHUPOBAHBI B Pa3HbIX BalOTax, a

MHCTPYMEHTHI XEIP)KUPOBAHUS IIPU ITOM HE UCITOIb3YIOTCH.
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4.4.2. OueHka BaJIIOTHOMY pHUCKY TPUCBAUBACTCS HUCXOAS U3 CIEAYIOIIUX

3HAYCHUI:
Ouenka Yciaosue
1 Ob6s13aTenbCTBa KOMITAHUKM B MHOCTPAHHOM BanmoTe cocTaBisatoT Menee 10 % oT kamuTana
0,5 O06s13aTenpCTBAa KOMITAHWY B HHOCTPaHHOH BamoTe mpeBbimatoT 10 % ot kanmurana
0 O06s13aTenpCTBAa KOMITAHWY B HHOCTPAaHHOW BamroTe mpeBbimaoT 20 % oT kanmuTana
-0,5 O6s13aTenbCTBa KOMITAHUYM B MHOCTPaHHOM BanmtoTe npeBbimatoT 30 % oT kanuTana
-1 O06s13aTenpCTBAa KOMITAHWY B HHOCTPaHHOHN BamoTe mpeBbimatot 40 % oT kanmuTana
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5. OHEHKA KOPIIOPATUBHbBIX PUCKOB
5.1. CreneHp TpaHCIAPEHTHOCTH

5.1.1. llenp aHanu3a: ONPEAEIUTh PUCKU KOMIIAHWH, CBS3aHHBIE C YPOBHEM €€
IPO3paYHOCTH M pacKpbITUsi MH(popMauuu. BpicOkuil ypoBeHb HH(OPMaLMOHHON
OPO3PAaYHOCTH B  YacTU PAacKpbITUS (UHAHCOBOM WHGOpPMAlMU  TO3BOJISAET
KOHTpareHTaM (Hampumep, KpeauTopaM U KIUeHTaM) KOMIaHUH 0ojiee KaueCTBEHHO
OLICHUTh €€ PUCKHU, UTO OKA3BIBAET MOJIO)KUTEIBHOE BIUSHUE Ha YPOBEHb PEUTHHTA.

5.1.2. UndopmaniionHasi Mpo3pavyHOCTh OOBEKTAa PEUTHHTA OIEHHWBACTCA Ha
ocHoBanmnm check-nucra, mpuBenéunoro B Tabmuiie Hmwke. ONEHKa PacCUUTHIBACTCS
KaKk cymMma 0aJlioB 3a OTBET Ha Bompoc check-nucra, rie Bapuant «aa» — 310 0,25,
«gactuyno» — 0, «aer» — -0,25.

IToka3areanb

B otkpeiTOM foCTyTIE TyOIUKYyeTCsl HHPOPMALUS O CYIIECTBEHHBIX (haKTax

B otkpeiTOM foctyne myOauKkyercsi nHOpMaLus O pyKOBOJCTBE

B otkpeITOM HOCTyHIE yOMUKY€ETCs] OTYETHOCTD

B oTkpeITOM OCTYTIE TYOIUKYETCS ay TUTOPCKOE 3aKII0UEHUE K OyXralTepCKod OTYETHOCTH

5.2. Penyranus ayautopa

5.2.1. llenp anaym3a: OMpeneTUTh YPOBEHBb JOCTOBEPHOCTH IPEIOCTABIIIEMON
OTYETHOCTH OOBEKTOM PEUTHHTA.

5.2.2. KauecTBo ayautopa OIIEHMBAETCS Ha OCHOBE TaOJIMIIBI, MPUBEIEHHON
HUXKE:

Onenka YciaoBue
1 Aynutop u3 Ton-10 B p3HKHHTE KPYMHEHIINX ayAUTOPCKO-KOHCAJITHHIOBBIX rpynn Poccuu
3a MOCJEIHUM 3aBEPILIUBILIUNACS IO
05 Aynutop u3 Ton-20 B p3HKHHTE KPYMHEHIINX ayAUTOPCKO-KOHCAJITHHIOBBIX rpynn Poccuu
’ 3a NOCJIEIHNI 3aBEPIIUBIIUICS TOJL
0 Aynurop u3 Ton-30 B pIHKMHIe KPyHNHEHIINX ayTUTOPCKO-KOHCAITHHIOBBIX rpymil Poccun
3a MOCJEIHUM 3aBEPILIUBIIUNACS TOJT
05 Aynutop u3 Ton-50 B p3HKHHTE KPYMHEHIINX ayAUTOPCKO-KOHCAJITHHIOBBIX rpymnn Poccuu
s 3a NOCJIEIHMI 3aBEPIIMBIIUICS TOJ
-1 B nHBIX citydasx

B kxauecTBe MCTOYHHMKA JAaHHBIX HUCITIOJIB3YCTCA POHKHUHI peﬁTHHFOBOFO ar¢cHTCTBa
AO «3kcniept PAy (https://raexpert.ru/rankings/).
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6. OHEHKA ®AKTOPOB INOAAEPKKHU
6.1. dakTop yyacTus Tocy/lapcTBa B KaruTajie

6.1.1. ®oHa UCXOIUT U3 TOTO, YTO KOMITAHUU, B KOTOPBIX MPSIMO JTUOO KOCBEHHO
y4acTBYET TOCYJIapCTBO, 3a4acTyl0 HMMEIOT 3HAYUTEIbHBIM (PaKTOp MOAJEPKKH U

IIOTOMY SABJIAIOTCA Ooinee H&I{é)KHI)IMI/I.

6.1.2. Omnenka Mo JaHHOMY IOKa3aTel0 BBICTABISETCS UCXOJS M3 CIEAYIOLINX

3HA4YCHUMN:
Ouenka YcioBue

20 locynapctBy mpsimo nrbo kocBeHHO TpuHamiexkutr 50 % u Oonee kamuTana OOBEKTa
pedTuHra

10 l'ocynapctBy mpsimo nu00 KOCBEHHO MpHHAMIESKHUT OT 25 % mo 50 % kamutana oObekTa
pedTuHra

5 locynapcTBy mpsiMo JIMOO KOCBEHHO NPUHAMISKHT OT 5 % 1o 25 % kanutana oObekTa
pedTuHra

6.2. dakTop 3HAYMMOCTH ACITETLHOCTH 00BEKTa pEUTHHTA

6.2.1. ®oHa UCXOAMUT M3 TOTO, YTO KOMITAHUH, BKIIOUEHHBIE B PeecTp cyOBEeKTOB
€CTECTBEHHBIX MOHOIOJMH®, WM KOMIIAaHWM, BBIPYYKa KOTOPBIX 0OECIeYnBaeTCs
HaJIMYHUEM CIICIIMAIBLHOTO CTaTyca, MPUCBOSHHOI'O TOCYJapCTBOM, MJIM Ha TEPUOJ

NEeNUCTBUS JAHHOTO CTaTyca UMEIOT 00Jiee BRICOKUN YPOBEHBb HAJIEKHOCTH.

6.2.2. OnieHKa MO JTaHHOMY TIOKA3aTeNt0 BBICTABIISICTCS MCXOAS U3 CICAYIOIINX

3HAYECHUU:

Onenka YciaoBue
Kommanust BrmoueHa B PeecTp CyOBEKTOB €CTECTBEHHBIX MOHOIOJHMN WM BBIPYYKa

10 KOMITAHWHM B 3HAYNUTEIHLHOW YacTH OOECIeYMBACTCS HATWYIHUEM CICIHAIBHOTO CTaTyca,

KOTOpBIA OyJIeT JeCTBOBATh B TEUCHHE CIICAYIOMUX 12 MecsIes

6.3. ®akTop HOBEepHUs KpyNMHEHITNX (PUHAHCOBBIX MHCTUTYTOB
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6.3.1. ®oHa UCXOAUT U3 TOTO, YTO KOMIIAHUH, MPUBJIEKAIOIIUE IS pealn3aluu
CBOMX TIPOCKTOB 3HAUMTENbHBIE CPEACTBA KPYMHBIX (DUHAHCOBBIX HHCTUTYTOB
(Coepbank, T'azmpombank, BuemmkoHOMOaHK, KpYIMHbIE WHOCTpAaHHBIE OaHKH),
MOTYT paccMaTpuBaThCsl Kak Oojiee Haa&KHbIe, T.K. SBISIETCS pPa3yMHBIM
IPEANONI0KEHNE, YTO Tepel MONyuYeHHEM KpPEAUTHBIX CPEJCTB JaHHBbIE KOMIIAHUU
YCIIEIIHO TPONUIM JETalbHYI0 IPOBEPKY CO CTOPOHBI yKa3aHHBIX (PMHAHCOBBIX

HHCTHUTYTOB.

6.3.2. OnieHka Mo JaHHOMY TOKa3aTeNl0 BBICTABISIETCS MCXOJS U3 CIEIYIOUINX

3HAYECHUU;

Onenka YciaoBue

KoMnanusi umeeT NeiCTBYIOIINE KPEAUThl MM TOATBEPXKISHHYIO BO3MOXKHOCTD TOJYyYCHUS
20 kpenuta B I[IAO CoOepbank, bank ITIb (AO), BuenmkonomMOaHKe WM KPYIHBIX

WHOCTPaHHBIX OaHKaxX

6.4. KauecTBO aKTUBOB XOJIMHTOBOU KOMIIAHUU

6.4.1. OneHka Mo JaHHOMY TIOKA3aTeI0 BBICTABISACTCS HCXOAS M3 CIETYFOIINX

3HAYCHUN:
Ounenka YciaoBue
20 Bonee 75 % akTUBOB UMEIOT BHYTPEHHUH PEUTHHT A- U BBILIE
15 Bonee 50 % axTuBOB MMEIOT BHYTpeHHUH peTHHT BBB+ 1 BoIIIe
10 Bosnee 40 % axTuBOB MMEIOT BHYTpeHHUH pelTHT BBB- 1 BhIIIE
5 Menee 40 % axTHBOB UMEIOT BHYTpeHHUH peiitunr BBB- u Beiie

6.5. ubie gakTopsl

6.5.1. [lpu BBISIBIEHWHM WHBIX (HAKTOPOB TMOAJCPKKH CiIyk0a yIpaBiIeHUs
PUCKAMM YKa3bIBA€T MX B CBOEM 3aKJIOUEHUU M MPENJaraeT ux OLEHKY, KOTopas B

nocieayoiieM yrepxkaaercs [Ipesugenrom donpa.
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7. OHEHKA CTPECC-®AKTOPOB

7.1. ITpu BbIsABIIEHUHU CTpecC-(aKTOPOB CIYXk0a yNpaBICHUsS PUCKAMU YKa3bIBAET
UX B CBOEM 3aKIIOYEHUU M IMPEAJiaraeT MX OLEHKY, KOTOpas B MOCIEAYIOLIEM
yrBepxaaerca llpesunenrom @onpa. [Ipumepamu Takux (GakTopoB MOXKET SBIATHCS
HaMuue MHQOpMalMM O KPYNHBIX CyAeOHBIX pa30upaTenbCcTBaxX, aBapusX,

peain3alii PCIIyTAIMOHHBIX PUCKOB U T.H.

7.2. OnieHKa TO JTaHHOMY ITOKA3aTeNI0 BBICTABIISIETCS WCXONS W3 CIEAYOIINX

3HA4YCHUMN:
Ouenka YcioBue
-20 dakTop (mokaszarenb) OKa3blBaeT HETATUBHOE BIMSHUE Ha YPOBEHBb KPEAUTOCIIOCOOHOCTH
10 daktop (mOKas3aTenb) OKa3blBAET YMEPEHHO HETAaTHBHOE BJIMSHHUE HAa  YPOBEHb
KPEAUTOCTIOCOOHOCTH
0 dakTop (mokazarenb) OKa3blBaeT HEHTPAILHOE BIMSHUE HA YPOBEHb KPEAUTOCIIOCOOHOCTH
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8. OPAJTOK IEPECMOTPA YPOBHS PEVTUHTA

8.1. Cnyx0a ynpaBieHUS PHCKAaMU NPOBEpsIeT HEOOXOAMMOCTh MEepecMOTpa
paHee MPUCBOCHHOTO PEUTHHTA B CIICIYIOIIEM MOPSIKE:

— B cpok He mo3gHee 30 HWIOHS HAa OCHOBAaHMHM OyXTaJITEPCKOW OTYETHOCTU
oObekTa peiTuHra 3a | kBapTana (PMHAaHCOBOTO T'OJIa;

— B cpok He mo3aHee 30 CeHTSAOpS Ha OCHOBAHUM OyXTaJITEPCKOW OTYETHOCTH
oObekTa peiituHra 3a |l kBapTan GpUHAHCOBOTO TO/1a;

— B Cpok He mo3mHee 31 gexabps Ha OCHOBAaHHMU OyXTalaTepCKON OTYETHOCTU
obbekTa peiitunra 3a |l kapran punancoBoro roja.

8.2. B mo6om ciydyae pedTHHT J0KEH ObITh IEPECMOTPEH, €CIIM ¢ MOMEHTa €ro
MIPUCBOCHMUS TIpoILIo OoJiee 365 nHEel.

O HeoOXOAMMOCTH TepecMoTpa pEHTHHTa MOXKET  CBHJETEIIbCTBOBATH
HEYJIOBJIETBOPUTEIbHAS IPOMEXKYTOUYHAsT OTYETHOCTb, IOSABICHUE HHPOpPMAIIHH,
KOTOpasi MOKET CBHJETEIbCTBOBATh O CHWKEHUU (PUHAHCOBOM YCTOMYMBOCTU
00BbEKTa pEUTHHTIA U T.[.

8.3. B mo0om ciryuae pedTHHT JTOJKEH ObITh EPECMOTPEH, €CJIM ¢ MOMEHTa €ro
IIPUCBOCHMS ITpouuo 0oJiee 365 xHei.

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucqagoBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




9. TIOPAJOK BAJTUIALIMA METOIUKA

9.1. Hacrosmas Metoauka IoUIEKUT €KETOIHON BaJIUIAIIAH.

9.2. Banupanusi mnpoBOAUTCA MYTEM  COIMOCTABIEHUS  OMPEACNEHHOTO IO
Meronnke BHYTPEHHETO pEUTHHTAa KPEAUTOCIIOCOOHOCTH HE(PUHAHCOBOW KOMITAHHH,
UMEIOIIEN PEUTUHT OAHOTO M3 POCCUICKUX PEUTHUHIOBBIX ar€HTCTB, AKIIENITOBAHHBIX
bankom Poccum B yCTaHOBIEHHOM MOpAJIKE, C €ro AaHAJIOTUYHBIM YPOBHEM,
OTpEeICICHHBIM POCCUMCKUMU peiiTuHTOBbIMU areHTcTBaMu (AKPA, Dkcnept PA). B
Clyda€  HECOOTBETCTBHS  BHYTPEHHETO  PEUTHMHra  KPEIUTOCIIOCOOHOCTH
He(pMHAHCOBOW KOMIIAHWUU AHAJIOTMYHOMY PEHUTHHTY €ro KpeIuTOCHOCOOHOCTH,
onpenesneHHoMY areHTctBaMu AKPA unu Dkcrniept PA, mpoBoauTCs €ro CpaBHEHHE C
AQHAJIOTMYHBIMU PEUTHUHTAMH, MPHUCBOECHHBIMU MEKIYHAPOJHBIMU PEUTHHTOBBIMU
areHTCTBaMU, BXOJSIIUX JUOO B PEECTP KPEIAUTHBIX PEUTHHTOBBIX areHTCTB, JUOO
peectp (uIMAIOB U NPEACTABUTEIBCTB HMHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
(mybnukyembix Ha caifte banka Poccuu) B COOTBETCTBUM CO IMIKAJIOW KPEIUTHBIX

pevitunros no TaGmune 1.

93.B ClIy4aC HCCOOTBCTCTBHUA peﬁTHHFa, IIPUCBOCHHOI'O IIO MGTOI[I/IKG, HH1
OJHOMY U3 peﬁTHHFOB, IMPUCBOCHHBIX pOCCHﬁCKHMH Wikl MCKAYHAPOIHBIMHU
pef/'ITHHFOBBIMH Ar¢HTCTBaMH, B CTOPOHY 3aBbLIINICHMA, MCTOI[I/IKa IO 4JICKUT

KaJIMOpOBKE.
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Ipuioxenue S
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

IlepeyeHb HHIEKCOB, UCTIOJIBL3YEMbIX B 1IeJISIX ONpeae/eHUsl CIPpaBeIIuBOH

CTOMMOCTHU ICHHBIX 6yMar

Ilepeyenb HaO/II0aeMBbIX U JOCTYIHBIX

OMp:KeBBIX IIOMIAIOK

IlepeueHb HH/IEKCOB, HCIOJIL3yeMbIX B

Ka4e€CTBE€ PLIHOYHOI'0 HHANKATOPAa

I[TAO

IIPABOINPEEMHUK)

MockoBckast oupxa (ero
[Tybnuunroe akmuonepHoe o0mecTtBo «CaHKT-

[TeTepOyprckas Oupsxa»

Wunexc Mocbupsxku (IMOEX)

Ionkonrckas ¢ougoBas oOupka (The Stock
Exchange of Hong Kong)

Hang Seng Index
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Ipuiaoxenne 6
k [IpaBuiam onpeeneHust

CTOMMOCTH YUCTBIX aKTUBOB

IMopsaok pacyéra KpeaAMTHOTO crpeaa JJisi J0Jr0BbIX HHCTPYMEHTOB

B cooTBETCTBUM € HACTOSIIMM MOPSIKOM KPEIUTHBIN CIIPE]] paCCUUTHIBACTCS IS
JIOJITOBOM IIEHHOW OyMmaru B IENAX OIpeAeNieHHus €€ CIpaBeIIuBON CTOMMOCTH B

COOTBETCTBHH C 1. 4.6.6 IIpaBuiL.

1. PeliTUHTOBBIE TpPyNibl W TOPSAJOK OMNpeHeeHdsl TPHHANIEKHOCTH

JA0JITOBOI'0 HHCTPYMEHTA K PEMTHUHIOBOM IpyIne

B 3aBHCHMOCTH OT KPEIUTHOIO PEUTHHIA Yy BBIITyCKa JOJTOBOW LIEHHOW Oymaru
(KpeauTHBIA PEUTUHT B BalIOTE€ HOMHUHAJA), a B CIydyae €ro OTCYTCTBUSI — PEHUTUHTa
SMUTEHTA WM MOPY4YUTENs (rapaHTta) JOJTrOBOM LIEHHOM Oymaru, J0JroBasi LEHHas
Oymara MoOeT ObITh OTHECEHA K OJHOW U3 MATU PEUTHHIOBBIX rpymi. [Ipu Hamuuuu
HECKOJIbKUX PEUTHUHIOB BBIOMpPAETCS HaWOOJBIIMA M3 HMEIOLIUXCS aKTyaJlbHBIX
KPEIUTHBIX PEUTHHIOB. ECIM MOPYYMTENBCTBO IO BBITYCKY JOJTOBOM LIEHHOW
Oymaru oOecreurnBaeT HCIOJHEHUE O0O0SA3aTeNbCTB B IMOJTHOM 00bEME U (WIIN)
rapaHTus BblJaHAa HAa CYMMY HOMHMHAQJIBHOM CTOMMOCTH M MPOLIEHTOB IO TaKHUM
JOJITOBBIM IEHHBIM Oymaram, TO BbIOMpaeTcsd HauOOJbIIMH M3 HMMEIOIIUXCA
aKTyaJbHBIX KpPEIUTHBIX PpEUTHHIOB BBIYCKAa [JOJTOBOM II€EHHOW Oymaru u

nopy4uTens (rapaHra).

OnpeneneHue NpUHAIIEHKHOCTH JOJITOBOIO HHCTPYMEHTA K PEUTUHTOBOW IpyMIe
BBIMOJIHSETCS HA OCHOBAHWU JIAHHBIX PEUTHMHIOBBIX Ar€HTCTB B COOTBETCTBUU CO

cieayronien TadauIe:

IKcnepT ilocie S&P it PeiiTunroBas
AKPA PA P Mexnynap. | Mexaynap. | MexayHap.
rpynmna
KaJIa KaJaa KaJIa
AAA(RU) ruUAAA Baa3 u Boitme BBB-u BBB- u BbIIIe Peiirunropas
BBIILIE rpynmna I
AA+(RU) ruUAA+
+ + i
AA(RU) (UAA Bal BB BB PernTI/::lr;);sIaﬂ
AA-(RU) rUAA- Ba2 BB BB Py
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+ +
AA(E?RLEJ)) rﬁf& PeiiTuHroBas
A-(RU) ruA- Ba3 BB- BB- rpynna II1
BBB+(RU) ruBBB+ )
+ +
BBB(RU) ruBBB Bl B B PiHTI:[l:[;OIB\?H
BBB-(RU) ruBBB- B2 B B Py
. . o PeiliTunrosas
Bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET rpymna V

2. Oco0eHHOCTH oOImpeeeHUus] KPEIUTHBIX CHPeI0B /IS PEHTHHIOBBIX

rpynn

KpenutHslii cripen [ pEMTUHIOBBIX I'PYII PACCYMTBHIBACTCS HA KaXIYIO ATy
OIIPENIEIICHN CIIPaBEIMBON CTOMMOCTH JOJITOBOIO UHCTPYMEHTA.

IIpy BBIYUCICHUM KPEIUTHOIO CIpPENa PEUTHUHIOBBIX IPYMI HCIHOJIB3YETCs
MEIMAHHOE 3HAYEHUE KPEOUTHOro crpena 3a nociuenHue 20 TOProBbIX JIHEW,
MPEAUIECTBYIOIMMX JAaTE ONPEACIECHUS CIIPABEIINBOY CTOUMOCTH.

Jns pacu€ra MEIMAaHHOTO 3HAYEHHs KPEAWTHOTO CIPENa PEUTUHIOBBIX TPYIII
UCIOJIB3YIOTCS 3HAUEHUs JOXOJHOCTU CJEAYIOUIMX OOJUIallMOHHBIX HMHJEKCOB
MoCKOBCKOW OHUpXkH, pACKPBIBAEMBIX IO UTOTaM Ka)JOTO0 TOPrOBOTO JHS Ha CalTe
MOCKOBCKOI OUPIKHU:

e Peiitunrosas rpynma |
Wupaekc kopropaTuBHbIX oburaiui (1-3 roga, peituar > AAA(RU)),
Tuxep - RUCBCP3A3YNS;
e Peiitunrosas rpymnma II
WNunekc wopropatuBHbIX oOimranuii (1-3 roma, AA-(RU) < pedituar <
AAA(RU)),
Tuxep — RUCBCPAA3YNS;
e Peiitunrosas rpynma [11
Wunekc kopnopaTuBHbIX oOyuramuii (1-3 roma, A-(RU) < peiituar < AA-
(RU)),
Tuxep — RUCBCPA3YNS;
e Pelitunrosas rpymnmna [V
WNunekc kopriopatuBabix oburaiwmii (BBB-(RU) < peiitunr < A-(RU)),
Tuxep - RUCBCPBBBNS;
e Peiitunrosas rpynna V
BeIOMpaeTcs MHIEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucpappBHa
ronuyeHko Onbra KOpbeBHa 06.04.2023 16:42:46
06.04.2023 15:20:35




BXOJIMT JIOJTOBas IleHHas Oymara: MHaeKke KOTHPOBaIbHBIX JIUCTOB (KOTUPOBATHHBIN
ypoBeHb 2) i MHAEKC KOTUPOBABHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),
Tukep — RUCBICPLZ;
Tukep — RUCBICPLS3.

Pacuér MeaMaHHOr0 KpeIUTHOr0 cHnpeaa /Jis PeWTHUHIOBBIX TPYNN
OCYIIIEeCTBJISIETCA B CJIeAYI0IEeM MOopsiaKe:

Peiitunrosas rpynna I
PaccunTthiBaeTCs KpeIUTHBIA cripes] Spry 3a Kaxaelil 3 20 MOCIEIHUX TOPrOBBIX
JTHEH:

Seri = (Yrucecpaasyns — Yruasicrsy) < 100,

rae:

Spri — 3HaUEHUS cripesia, pacCYMTaHHBIE B 0a3UCHBIX MTyHKTAX;

Y — 3HaueHWE JOXOAHOCTH COOTBETCTBYIOIIETO HHJEKca, packpeitoro I[TAO
«MocKoBcKasi Oupxay.

PaccuuThiBaeTCs MeIMaHHOE 3HAYEHHUE KPEIUTHOTO cripena Spry 3a nocieanue 20
TOPTOBBIX JHEU.

IIpn pacuyére MeIMaHHOIO 3HAYEHMsI KPEIAUTHOIO CIpena Spri MPOMEKYTOUYHBIE
OKpYIJIEHUS 3HAUYEHUW Spri HE Mpom3BOAATCA. [lomydeHHOEe MeAMaHHOE 3HAYCHUE
KPEIUTHOTO CIipelia Spry OKPYTJSIETCS MO MpaBUjiaM MaTeMaTHYECKOrO0 OKPYTJICHHS
710 LIETIOT0 3HAaYEHUs! Oa3UCHBIX MyHKTOB.

Peiitunrosas rpynna I|
PaccunTtsiBaeTCs KpeaAUTHBINA cpea Spri 32 KaKablid u3 20 NOCIeIHUX TOPTrOBBIX
JTHEW:

Serin = (Yrucecraasyns — Yrucaicray) * 100,

rie:

Spri — 3HAUYEHUS CIIpe/ia, paCCUMTaHHBIE B 0A3UCHBIX MyHKTAaX;

Y — 3HaueHHWe [OXOJHOCTH COOTBETCTBYIOIIETO HHAEKCA, packpeitoro I[TAO
«MockoBcKas Oupxa.

PaccuuThiBaeTcs MeIMaHHOE 3HAYEHNE KPEUTHOTO cripena Spry 3a nocieanue 20
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TOPTOBBIX JHEU.

[Ipu pacuére MeOUaHHOrO 3HAYEHUSI KPEAUTHOTO cIpena Sprii MPOMEKYTOUHbIE
OKpYTJICHUsI 3Ha4eHUM Spry He mpousBoasaTca. llonmyueHHOe MeauaHHOE 3HAYCHHE
KPEIUTHOTO cIpeaa Spryi OKPYTIIAETCS IO MPAaBHIAM MaTeMaTHYECKOTO0 OKPYTJICHUS
710 LIEJIOT0 3HaYEHUsI Oa3UCHBIX TyHKTOB.

Peiitunrosas rpynna Il
PaccuuThIBaeTCs KpeAUTHBIN crpen Spri 38 Kaxabld u3 20 Mociae HuX TOProBbIX

JTHEW:

Serin = (Yrucserasyns — Yruesicesy) X 100,

rae:

Sprin — 3HaYEHUS CIIpea, pacCYNTaHHBIC B 0A3UCHBIX ITyHKTAX;

Y — 3HaueHWE JOXOAHOCTH COOTBETCTBYIOIIETO HHJEKca, packpeitoro I[TAO

«MockoBcKas Oupxa.

PaccunThiBaeTC MEIMAHHOE 3HAYEHUE KPEAUTHOTO crpena Spry 3a MOCIEIHUE
20 TOpProBbIX JHEH.

[Ipu pacuére MEIMAHHOTO 3HAYEHUSI KPEAUTHOTO CIpena Sprii MPOMEKYTOUHBIE
OKpYIJIEHUS 3HAYEHUW Spri HE Mpou3BOIATCA. [lonydeHHOE MennaHHOE 3HAYECHUE
KPEAUTHOIO CIpeaa Spriji OKPYIISIETCS MO MPaBUJIAM MATEMAaTHYECKOTO OKPYIJIEHUS

J0 ICJI0ro 3HaAa4YCHUA 0a3HMCHBIX ITYHKTOB.

Peittunrosas rpynna IV
PaccunTtsiBaeTCs KpeAUTHBIN cripel] Spriv 32 Kaxkblid U3 20 mocieIHUX TOProBbIX

JTHEW:

Seriv = (Yrucecreeens — Yrucsicpay) X 100,

rje:

Spriv — 3HaYEHHUS CTIpe/ia, paCCUNTAHHBIE B 0a3UCHBIX ITyHKTAX;

Y — 3HaueHHWe [OXOJHOCTH COOTBETCTBYIOLIErO0 HHAEKca, packpsitoro ITAO

«MockoBcKas Oupxkay.

PaccuuteiBaeTcs MCIWAHHOC 3HAYCHHUC KPCAUTHOI'O CIIpcaa Spﬂv 3a IIOCJICOHUC

20 TOProBBIX THEM.
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[Ipu pacuére MEIMAHHOTO 3HAYEHUSI KPEAUTHOTO cIpeAa Spriy NPOMEKYTOUHBIC
OKpYTJICHUSI 3Ha4YC€HUU Sprjy HE mpou3BojsATcs. [loyyeHHOE MennaHHOE 3HAYCHHE
KPEIUTHOTO crpena Spriy OKPYTIISETCS MO MPaBUiaM MaTEMATHYECKOTO OKPYIJICHUS
710 LIETIOT0 3HAYEHUS! Oa3UCHBIX MyHKTOB.

PeiiTtunrosas rpynna V

Bribupaercst Haekc B 3aBUCMMOCTH OT KOTHPOBAJIHHOIO YPOBHSA, B KOTOPBIU
BXOJIMT JI0JT0OBas LieHHas Oymara: MHIeKke KOTHPOBAJIbHBIX JINCTOB (KOTUPOBAIbHBIN
ypoBeHb 2) win MHaeKC KOTUPOBAJIbHBIX JIUCTOB (KOTHPOBAJIbHBIN yPOBEHB 3),

Tukep — RUCBICPLZ,

Tukep - RUCBICPL3.

PaccuuThiBaeTCsl KpeMUTHBIN cripes] Spryv 3a Kaxaplid 3 20 MOCIeIHUX TOPTOBBIX
JTHEW, NPEAMIECTBYIOIINX JaT€ ONPEICIICHUS CIPAaBEIINBON CTOMMOCTH:

Serv = (Y rucsicrLs — Yruasicesy) * 100, (Dopmyna 1)

Serv = (Y rucsicrL2 — YruaBicesy) * 100, (Dopmyna 2)

Y — 3HaueHHWe OOXOJHOCTH COOTBETCTBYIOIIETO HWHJEKca, packpbitoro ITAO
«MockoBcKas Oupxa.

dopmyna 1 wucnonb3yercss Jsi JOJTOBBIX IIEHHBIX OyMar, BXOJAIIUX B
KOTHUpOBaIbHBIN ypoBeHb 3 [TAO «MockoBckast Oupxay.

dopmyna 2 wuCHosib3yeTrcss IS JOJTOBBIX IIEHHBIX Oymar, BXOJSIINX B
KOTUPOBaIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxa.

PaccunthiBaeTCd MEIMAHHOE 3HAYEHHE KPEAUTHOTO CIpena Spry 3a MOCIEIHUE
20 ToproBeIX AHEH (MeauaHa M3 MOJy4YeHHOro psnaa Spry). IIpu pacuére 3HaueHUs
MEJIMAHHOTO KPEJAUTHOTO CIpea MPOMEXKYTOYHBIC OKPYTJICHUsI 3HAYEHUH Spry HE
MPOU3BOJIATCS, PE3yJbTaT pacuéra OKPYIVISIETCA IO MpaBUJiaM MAaTeMaTU4YeCKOro

OKPYTIJICHUA 10 LICJIOIr0 3HAYCHUA 0a3UCHBIX ITYHKTOB.
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