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MockBa, 2020 rop,

COOEPXAHUE
Ne Ha3BaHue pasgena CTp.
1 | Obwme nonoxeHus 3
5 [Mpn3HaHne, npekpalleHne Npu3HaHNAa 1 OLeHKa OeHEXHbIX 17
cpeacTtB
3 [Mpu3aHaHne, npekpalleHne Npu3HaHna n pacyeT CTOMMOCTH 19
Oerno3nToB
4 MpusHaHne, npekpalleHne Npu3HaHna U pacye€T CTOMMOCTH 26
LleHHbIX 6ymar
5 [MpusHaHwne, NpekpaLeHne NpusHaHus u pacyér 44
cnpaBeanMBon CTOMMOCTU HEOBUMXUMOCTU
6 [Mpu3sHaHne, npekpalleHne Npu3HaHna n pacyeT CTOMMOCTH 46
0ebUTOPCKON 3a40SIKEHHOCTH
- [Mpu3HaHWe, npekpaLlleHne NpM3HaHNA 1 oLeHKa gorosopa 51
apeHgbl, No kKoTopoMy PoHA ABNSETCA apeHgaTopoM
3 [Mpu3HaHuWe, npekpaLlleHne NpmMsHaHNAa 1 oueHKa npu 56
npeaocTaBneHNn akTuea B apeHay
9 [MpusHaHwne, NpekpaLeHne NpusHaHus u pacyéT CTOMMOCTH 59
KpeanTOpPCKOW 3a40JHKEHHOCTU
MpunoxeHne 1 — NopagoK pacyéTta AeHEXHbIX MOTOKOB
10 | obnurauuun c HeonpeaenéHHbIM KyrnoHom B byayuiem B 61
cliydae OTCyTCTBMSA UeHbl 1 ypOBHSA
MpunoxeHne 2 — MNopaaoK OLEHKU KpeauTHbIX YObITKOB B
11 | uensax dopmupoBaHus pesepsa nog obecLeHeHne n 68
KOPPEKTUPOBKN CTOMMOCTU aKTuBa
12 | lMpunoxeHne 3 — AKT nepepacyéTa CTOMMOCTH 79
MpunoxeHne 4 — MeToamnka NPUCBOEHNSA BHYTPEHHUX
13 | peNnTUHIroB KpeamMToCcnoCcoOHOCTN HEMHAHCOBbLIM 81
KOMMNaHnam
MpunoxeHne 5 — lNepeveHb MHOEKCOB, UCMOSb3YEMbIX B
14 | uenax onpegeneHus crnpaBeanmMBon CTOMMOCTU LIEHHbIX 101
bymar
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1. OBLWME MNOJTOXXEHUA
1.1. TepMuHbI 1 onpeaeneHus

1.1.1. TepmuHbl 1 onpegenieHnsa, ucnosibdyemble B [lpaBunax, nmeroT
cnepylowine 3HauyeHus:

«HKO AO HPL» — HebaHkoBcKas KpeauTHas opraHmsaumsa akuMoHepHoe
obwecTBo «HaunoHanbHbIN pacYETHLIN AEN03UTapuny.

«HopmaTuBHO-npaBoBbLIe aKTbI» - denepanbHble 3aKOHHI,
HopMaTmBHble akTbl baHka Poccun, ykasbl [lpe3ngeHta Poccunckon
®enepaunn, lNoctaHoBnenus lNpasutenbctBa Poccuinckon ®enepaumm, aktbl
MUHUCTEPCTB U WHbIX doegeparnbHbIX OpraHoB rocygapCTBEHHOW BRacTw,
6a3oBble U BHYTpPEHHWE CcTaHOdapTbl CaMOpPErynupyemon opraHusauuu B
cepe pMHaAHCOBOro pbiHKa, YeHOM KoTopoun siBndeTca PoHA.

«MpaBunay, «[paBuna onpeneneHnss CTOMMOCTU YUCTbIX aKTUBOBY» —
[MpaBuna pacyérta Tekywen CTOMMOCTU N CTOMMOCTU YUCTbIX aKTUBOB, B
KOTOpble WHBECTUMPOBaHbl CpeacTBa MEHCUMOHHbIX HaKOoMMeHUn, pacyeTta
CTOMMOCTM aKTMBOB, B KOTOpble pasMelleHbl cpeactBa MNEHCUOHHbIX
pe3epBOB, N COBOKYMNHOM CTOMMOCTU NEHCUOHHbLIX Pe3epBOB.

«PacyéTtHasa gata» — [laTa, N0 COCTOSIHMIO HA KOTOPYH OCYLLECTBASATCSA
pacyeTbl B cOOTBETCTBMU C [1paBunamn.

«CC» — CnpaBeaonueBasd CTOMMOCTb, OnpenesieHHasi B COOTBETCTBUM C
MexgyHapoaHbiM cTaHaapToMm dpuHaHcoBon OoTHETHOCTU (IFRS) 13 «OueHka
cnpaBeanuMBoM CTOUMOCTU», BBELAEHHLIM B [OENUCTBME HaA Tepputopumu
Poccunckon degepaunm npukasom MuHucTepctBa domHaHCOB Poccmnnckon
depepaumnm ot 28 aekadbpa 2015 roga Ne 217H.

«CYA» — CTOMMOCTb YNCTbIX aKTUBOB.

«Yka3saHune Ne 4954-Y» — YkasaHne baHka Poccum «O nopsagke pacyéra
TeKywen CTOMMOCTM aKTUBOB U CTOMMOCTU YUCTbIX aKTUBOB, COCTaBIISOLLNX
NEHCUOHHbLIE HaKOoMmneHus, nopsidke U Cpokax pacyéTa CTOMMOCTU aKTUBOB,
COCTaBNAKLNX MNEHCUOHHble pe3epBbl, W  COBOKYMHOW  CTOUMOCTMU
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NEHCUOHHbIX pe3epBOB HErocya4apCTBEHHOro neHcnoHHoro poHaa» Ne 4954-
Y o1 31.10.2018.

«PoHa» — HerocynapcTtBeHHbIN NEHCUOHHbIN doHA
«lMpodeccnoHanbHbIN» (AKUMOHEPHOE 0OLLIECTBO).

1.1.2. B cny4yae npoTMBOpEYMs 3HAYEeHUN TEePMUHOB W oOnpeneneHun,
YCTaHOBMEHHbIX [lpaBunamu, 3HaA4YeHUSAM TEPMUHOB U oOnpeaeneHun,
YCTaHOBSEHHbIX HOpMaTMBHO-NPaBOBLIMW akTamMu, NMPUMEHSIOTCA 3HaAYeHUs,
yCTaHOBJSEHHbIE COOTBETCTBYOLWMMN HOopMaTUBHO-NPaBOBbLIMU akTaMMu.

1.2. OOWwMe nNONOXEeHUA O npaBuNax onpenereHNns CTOMMOCTHU
YMCTbIX aKTUBOB

1.2.1. NpaBuna yctaHaBnNMBaOT NOPSAOK N CPOKM pacvéta doHOoM, ero
yNpaBnsoWMMN  KOMMAHUAMM U CneuMannu3MpoBaHHbLIM  Aeno3ntapuem
doHpa:

— TEeKylen CTOMMOCTM  aKTMBOB  CTOMMOCTW  YUCTbIX  aKTUBOB,
COCTaBNAKLLNX NEHCUOHHbIE HakonneHna ®oHaa;

— CTOMMOCTU YUCTbIX aKTUBOB, COCTaBISOLUMX NEHCUOHHbIE HAKOMMNeHus
doHAaa;

— TEeKywen  CTOMMOCTM  aKkTMBOB,  COCTaBfSIOWMX  MNEHCUOHHbIE
HaKOMNMEeHUs, HAXOAALMNXCH B OBEPUTESTIBHOM YMpaBleHUH;

— CTOMMOCTU YMCTbIX aKTUBOB, COCTaBISAOLLUMUX MEHCUOHHbIE HAKOMMEHUS,
HaxXOoAALLNXCA B 4OBEPUTENBHOM YNpaBreHuu;

— CTOMMOCTW aKTMBOB, COCTaBMAOLWMX NEHCUOHHbIE pe3epBbl PoHAA;

— COBOKYMHOW CTOMMOCTWU NEHCUOHHBbIX pe3epBoB PoHAa.

1.2.2. YunTbiBasi, 4TO B COOTBETCTBUMN C WHBECTULMOHHOW CTpaTernen
doHaa NeHCUOoHHbIE pe3epBbl U MEHCUOHHbIE HAKOMMEHNA HE pa3MeLLaroTcs
B UNOTEeYHble cepTUdMKaTbl y4acTus, Nan naeBbiX UHBECTULMOHHLIX (OOHA0B,
Npon3BOAHLIE (PUHAHCOBbLIE MHCTPYMEHTbLI, MHOCTPaHHbIE LIEHHbIE Bymaru, Ha
HECHMXaeMbl OCTATOK Ha pPaCYETHOM CYETE, KPUTEPUU MNPU3HaAHUA U
npekpaweHns npu3HaHUs, a Takke MeTodbl onpegeneHna CTOUMMOCTU
yKa3aHHbIX akTMBoB [1paBunamun He ycTaHaBnnBaoTCA.
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1.2.3. B cnyyae, ecnn Cosetom aupektopoB ®PoHaa Oyaet npuHATO
pelweHne o BO3MOXHOCTU MpuobpeTeHus akTMBOB, MOPSOOK onpeaeneHus
CTOMMOCTWN KOTOPbIX HEe YCTaHOBIEH HacToAwuMu npasunamu, lNpesnaeHT
doHaa obecnevnBaeT BHECEHME COOTBETCTBYIOLMX M3MEHeHun B [pasuna
A0 NpPUobpeTeHnsa Taknx akTMBOB.

1.3. Nopspok pa3paboTku n yreepxaeHus MNMpasun
1.3.1. MNMpaswuna nognexat npumeHeHuto ¢ 01 Hoabpsa 2020 roaa.

1.3.2. OTBETCTBEHHOCTL 3a paspaboTky U cornacosaHue [lpasun,
N3MEHEHMI N OONOSTHEHUN B HUX HECET [NaBHbIn Byxrantep doHaa.

1.3.3. NpaBuna (U3MeHeHNA W [JOMNOMHEHUA B  HUX) YTBEPXKAAlTCS
Mpe3ngeHTom doHOa Npu ycrnoBum Ux corracosaHusa CrneunanmampoBaHHbIM
aenosutapuem, byxrantepuen, Cnyx6on BHyTpeHHero koHTponsa ®oHaa.

1.3.4. \ameHeHusa un gononHeHna B lNpasuna, yTeepXaéHHble POHOOM, He
MOryT 6bITb BHECEHbI (32 UCKMNIOYEHMEM CrlydaeB HEBO3MOXXHOCTM pacyéTta
CTOMMOCTW YUCTbIX aKTUBOB) B nNepuo C AdaTbl MNPUHATUS PELLEHUS O
peopraHusaumn uwnn nukengaumm doHga WM OO AaThbl  3aBEPLUEHUS
COOTBETCTBYHOLLNX NpoLeayp.

1.3.5. lNpaBuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB (M3MEHEHUS U
AOMNOSMHEHUs B HUX) npeacTaBnsaTca PoHOAOM B yBEOOMUTENBHOM NOPSAKE B
baHk Poccun B opmMe  3MEKTPOHHOro  [JOKymMeHTa  MocpencTBOM
MCMNONb30BaHMA NUYHOrO KabuHeTa B nopsigke, nNpeayCMOTPEHHOM
YkasaHnem banka Poccumn ot 3 Hosibpa 2017 roga Ne 4600-Y «O nopsiake
B3aumogenctena baHka Poccun C KpeauTHbIMW  OpraHmM3aumsimMu,
HeKpeaAUTHbIMW (OPMHAHCOBLIMW OpraHMs3aumamMm n OpYrMmMuM  y4acTHUKaMMU
MHOPMALMOHHOIO OOMeHa npu UCMOMb30BaHUM UMK MH(OPMALMOHHbBIX
pecypcoB baHka Poccun, B TOM 4ucrne NKUYHOro  KabuHeTay
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B Te4deHne ABYX pabouunx AHeW C AaTbl UX YTBEPXKOEHUS U COrnacoBaHNA co
cneunanusanpoBaHHbIM eno3uTapueM MNyTEM HanpasBfieHUs] 3JIEKTPOHHOIO
AOKYMeHTa, MNOoANUCaHHOrO YCUMEeHHOW KBanuuuMpOBaHHOW 3MEeKTPOHHON
No4MUCLIO, MO TENEeKOMMYHUKALNOHHbBIM KaHanam CBsA3W, B TOM 4YuCre Yyepes
MHJOPMAaLIMOHHO-TENEKOMMYHUKALNOHHYIO ceTb «HTepHeT». K nameHeHusam
n ponosiHeHuam B [lpaBuna onpefeneHnss CTOMMOCTM YMUCTbIX aKTUBOB
npunaraeTcsa NosCHEHNE NPUYNH BHECEHUS 3TUX U3MEHEHWI N LOMONHEHUN.

1.3.6. Mpn BHeceHUn wn3aMeHeHMn DOHO pacKkpbiBaeT U3MEHEHUS,
BHOCMMble BO BHYTPEHHWW [OOKYMeHT, a Takke [lpaBuna co Bcemu
BHECEHHBIMN B HUX WU3MEHEHUSIMU Ha CBOEM cauTe B MHJOPMAaLMOHHO-
TeNeKOMMYHUKaLUMOHHON ceTn «MHTepHeT» He no3gHee Natn paboymx gHeun
A0 gaTbl HaYana NPMMEHEHUS1 C BHECEHHBIMN U3MEHEHNAMM.

1.3.7. doHA XpaHUT [aHHble, noATBepXxJalwme pacyéTbl BeSIUYUH,
OCYLLECTBMNEHHbIE B COOTBETCTBUU C [paBunamun, He MeHee TpEx neT ¢ aatbl
yKasaHHbIX pacyeToB.

1.4. KoHtponb 3a cootBeTrctBMeM [lpaBun  yCTaHOBMNEHHbIM
TpeboBaHMAM

1.4.1. MNpaBuna [oMKHbI cooTBeTCTBOBaTb TpeboBaHnamM HopmaTuBHO-
NpaBOBbIX aKTOB, B TOM 4ucne TpedboBaHmsaM YkaszaHusa Ne 4954-Y.

1.4.2. MeTtoabl onpegeneHnsa cnpaBenniMBo CTOMMOCTU aKTUBOB W
BENUYNHbI 06A3aTeNnbCTB, YKasaHHble B [MpaBunax, He OOSMKHbl OTNiMYaTbCS
OT WCMONb30BaHHbIX MpPU COCTaBneHun Byxrantepckon (PMHAHCOBOW)
oT4yéTHOoCcTK PoHaa.

1.4.3. MeToAabl onpeneneHud CTOMMOCTHU aKTUBOB, BXOOSALWLMNX
OAHOBPEMEHHO B COCTaB MEHCUOHHbLIX HAKOMSIEHUN U MEHCUOHHbIX Pe3epBOB
dooHaa, He OOMKHbI OTNIMYaTLCS.
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1.4.4.TnaBHbln  Oyxrantep ®oHOa HeCET OTBETCTBEHHOCTb 3a
cooTtBeTcTBME [MpaBun TpeboBaHNAM HOPMAaTUBHO-NPABOBbLIX aKTOB, a TaKXe
3a ocyllecTerieHne PoHOOM pacyéTa CTOMMOCTM aKTMBOB B COOTBETCTBUM C
YyCTaHOBIEHHbIMW TpeboBaHUAMMN.

1.4.5. TnaBHbIn Byxrantep dPoHOa exekBapTarbHO B CPOK OO0 KOHUA
Mecsilua, cregylrouero 3a nocrnegHuM MecsiueM OTYETHOro KBapTana,
npenoctasnseT lNpeanaeHTy PoHaga n PykoBoauTento cryxbbl BHYTPEHHETO
KOHTPONA OTYET O HEOBXOAUMOCTU BHECEHUS U3MEHEHUA U OOMNONHEHUA B
[MpaBuna onpegeneHns CTOMMOCTM YNCTbIX aKTUBOB.

1.4.6. Cnyxba BHYTPEHHEr0  KOHTPONSA  OCYLLUECTBMSIET  NPOBEPKY
cooTtBeTcTBUSA Npasun TpeboBaHnaM HopmaTMBHO-NPaBOBbLIX aKkTOB, a TakkKe
NpoBepKy  COOTBeTCTBMA  pacyéta  PoHOOM  CTOMMOCTM  aKTUBOB
YyCTaHOBJIEHHbIM TPeBOBaAHNAM.

1.5. PackpbiTue nichopmaumm

1.5.1. lNpaBwuna onpegeneHns CTOMMOCTU YNCTbIX aKTUBOB pacKpbIBaKTCSA
doHOOM Ha CBOEM canTe B MHAOPMAaLMOHHO-TENEKOMMYHUKALNOHHOW CEeTU
«MIHTepHeT» ogHOBpPEMEHHO C HanpasrieHnem nux B baHk Poccum.

1.5.2. \ameHeHus 1 aononHeHus, BHocumble B NpaBuna, packpbiBaoTcs
®doHOoM Ha CBOEM canTe B MH(POPMaLMOHHO-TENEKOMMYHUKALIMOHHON CEeTU
«HTEepHeT» He no3gHee nNATUM pabounMx [OHeW [O AaThbl Havana
npumMeHeHus MpaBun ¢ BHECEHHLIMU U3MEHEHUAMN U [OTONTHEHUAMMN.

1.5.3. OTBETCTBEHHOCTb 3a WCNOMHEHMe TpeboBaHMsT O pacKpbITUK
[MpaBun (M3MEHEHUW W [OMOMHEHWM B HUX) Bo3naraetcs Ha [naeHOro
byxrantepa PoHaa.

1.5.4. MNpeangeHT doHaa obecneumBaeT AOCTYNHOCTb Ha cante PoHaa
[MpaBun onpegeneHnss CTOMMOCTM YUCTbIX aKTUBOB, [OEWCTBOBABLUUX B
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Te4vyeHune TpéX nocrnegHUX KaneHaapHbIX JeT, BCE€ WM3MEHEHUA W«
AOMOSTHEHUS, BHECEHHbIE B HUX 3a TPU nocnegHnNX KarneHgapHbIX roga.

1.5.5. Cnyxba BHYTPEHHEro KOHTPOSI  OCYLUECTBNSAET MNPOBEPKY
ncrnonHeHna doHaom TpeboBaHUM K pacKpbITUO MHpopMaLnN.

1.6. ObwmMe nonoxeHns o6 onpeneneHNM CTOMMOCTU YUCTbIX
aKTMBOB

1.6.1. Tekywass CTOMMOCTb aKTMBOB, B KOTOpble WHBECTUPOBAHbI
CpeacTBa  MEHCUOHHBLIX  HaKOMMEHMKW, paccyuTbiBaeTcss  UCXOoast U3
COCTaBISAOLLNX UHBECTULIMOHHbBIV NOpPTdENb CTOMMOCTU OEHEXHbIX CPeacTB
Ha cyeTax M Oeno3ntax B KPeOUTHbIX OpraHu3aumusax, CTOMMOCTU LEHHbIX
Gymar, a Takke CTOMMOCTUN AeOUTOPCKON 3a0SIKEHHOCTMN.

1.6.2. CTOMMOCTb  YMCTbIX aKTMBOB, COCTaBMNSAOLWMX MNEHCUOHHbIE
HakonneHns ®@oHaa, paccuUMTbiBAETCS Kak pasHuMua Mexay Tekylen
CTOMMOCTbIO aKTMBOB, COCTaBISIOLLUNX MEHCUOHHblE HakonneHust doHaa, u
BENNYMHOM Bcex o0043aTenbcTB, Moanexallumx WCMOMHEHUIO 3a CYeT
YyKasaHHbIX aKTMBOB, 3a WCKMOYeHMeM obsi3aTenbCTB Mo goroBopam 06
obsi3aTeNbHOM  MEHCUMOHHOM  CTpaxoBaHuUM  (0bsi3aTenbCTB  nepen
3acTpaxoBaHHbIMM nUUaMM (MX NpPaBOMNPEEMHUKaMN) U 00s3aTenbCTB,
copMMPOBaHHbIX Ansi o6ecrneyeHnst YCTOMYNMBOCTM UCMONTHEHUS YKa3aHHbIX
o0s3aTenNbCTB, Ha MOMEHT pacyéTa CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBNSALLNX NEHCUOHHbIE HakonneHus PoHaa.

1.6.3. YnpaBnsiowiass KOMMaHUs, OCYLLECTBMAIWAs WHBECTUPOBaHMNE
CPEACTB MNEHCUOHHLIX HAaKOMMEHUW, [OIPKHA paccyYuTbiBaTb CTOMMOCTb
YUCTbIX aKTUBOB, COCTaBAIOLLNX NEHCUOHHbLIE HAKOMIEHUS, HAaXOASALWMXCH B
[OBEPUTENBHOM YMNpPaBfieHWW, Kak pasHuLy Mexay TeKkylen CTOMMOCTbIO
aKTMBOB, COCTaBMSIIOLUMX MEHCUOHHbIE HAaKOMMEHMUs, HaxoAdsMXcs B
[OBEPUTENBHOM YNpaBreHUn (aanee - CTOMMOCTb aKkTUBOB, HAXOOSLLMXCS B
[OBEPUTENBHOM  ynpaBfieHuMu), U  BENWYUHOM BCeEX 0053aTenbCTB,
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noanexawux MCNOSIHEHNIO 3a CYET yKa3aHHbIX aKTMBOB, 3@ WCKMYEeHUEM
obsi3aTenbLCTB NO goroBopam 006 06A3aTenbHOM MEHCUOHHOM CTpaxOBaHUU
(0b6s13aTENbCTB Neped 3acTpaxoBaHHbIMU NULAMK (MX NpaBonNpeeMHuKamMm) 1
obs3aTensCcTB, CHOPMUPOBAHHbLIX AONsi  ObecrneyeHust  YCTOMYMBOCTU
NCMONTHEHUS1 yKa3aHHbIX 00SA3aTenbCTB, Ha MOMEHT pacyérta CTOMMOCTU
YNCTbIX aKTUBOB, HAXOASLLIMXCS B JOBEPUTENBHOM YNpaBNeHUn.

1.6.4. CtTonMOCTb  aKkTMBOB, B KOTOpble pasMelleHbl cpeacTsBa
MEHCUOHHbLIX pPE3epBOB, pPaCCYNTLIBAETCA KakKk CyMMa WX CTOMMOCTEN,
ornpedesieHHON Mo KaxaoMy WHBECTULMOHHOMY nOpTgento C  Yy4eTOM
noptdena donHaa.

1.6.5. CoBOKynHas CTOMMOCTb MEHCUOHHLIX  pe3epBoB  doHaa
paccunTbIBaeTCA Kak pasHuua Mexay CTOMMOCTbIO akTUBOB, COCTaBMISIHOLLMX
NEHCUOHHbIE pe3epBbl ¢OHOA, W BENUMYMHOM BCex 0bdA3aTenbCTs,
nognexalmnx MUCMOMHEHMI0 3a CYET YyKasaHHbIX akTMBOB, 3@ MWCKITHOYEHUEM
obda3aTenbCTB MO AoroBopaM  HErocygapCTBEHHOrO  MEHCUOHHOrO
obecneveHns wn obdasaTenbcTB, CEHOPMUPOBaHHbIX Ans obecneveHnd
YCTOMYMBOCTN UCMOSNIHEHUST yKa3aHHbIX 00A3aTenbCTB, HA MOMEHT pacyéTta
COBOKYMHOW CTOMMOCTU NEHCUOHHbIX PE3EPBOB.

1.6.6. Tekywasds CTOMMOCTb aKTUBOB, COCTaBMSOWMX MEHCUOHHbIE
HakonneHns ®oHga, CTOMMOCTb  YUCTbIX  aKTMBOB, COCTaBMSHOLMNX
NEHCUOHHble  HakonneHust PoHaa, Tekywass CTOMMOCTb  aKTUBOB,
COCTaBIAOLLNX MEHCUOHHbIE HAKOMIEHUS, HaxXoOSALMNXCA B JOBEPUTEINbHOM
yrnpaBneHun, CTOMMOCTb YUCTbIX aKTUBOB, COCTaBMSOLWMNX MNEHCUOHHbIE
HaKOMMEHUs!, HaxXoOSAWMUXCA B [OOBEPUTENbHOM YNpaBreHUn, CTOMMOCTb
aKTMBOB, B KOTOpble pas3MellleHbl CpeacTBa MNEHCUOHHbIX pe3epBoB,
COBOKYMHasi CTOMMOCTb TEHCUOHHbIX PEe3epBOB pPaccYUTbIBAOTCA MO
COCTOSIHMIO Ha KOHel KaXaoro pabouero [Hs, KaX[Ooro OHS, B KOTOPOM
coBeplUanucb onepauum C akTuBamW, COCTaBMAKLMMA  NEHCUOHHbIE
HaKOMMEHNs WIU MEHCUOHHbIE pPe3epBbl, €CNM TakoW [OEeHb He SABnAeTcH
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pa6quM, a TakKXe Nno COCTOAHNIO Ha KOHeLl Hepaﬁoqero AHA, eClIn Ha 3TOT
Ad€eHb NpnxoanTcAa OKOH4YaHue OTYETHOro mecsua.

1.6.7. Pacyétbl ocyuwlectBnsaiotca byxrantepnen ®doHga He nosgHee
pabo4ero gHA, cneaylowero 3a pac4éTHOW JaToM.

1.6.8. PacuyéTtbl OocyLLlecTBMNATCA B Py6GnsX C TOYHOCTbH HE MeEeHbLUEN,
YyeM [0 ABYX 3HaKOB TMoOcCne 3andaTou, C MPUMEHEHMEM npaBur
MaTeMaTU4YeCKoro OKpyrreHus.

1.6.9. Pacuyétbl oOcyLLIecTBNATCA Mo dopmam, npeayCcMOTPEHHbIMU
PernameHToM cneumnannsMpoBaHHOro Aeno3utapus.

1.6.10. doHA (ynpaBnsowas KoMnaHus) OOSMKeH (OOoShKHa) NpuHUMaTh
aKTMBbl, COCTaBndAlWME MNEHCUOHHble HakonneHuss PoHaa (akTuBbI,
Haxogswmecss B [OOBEPUTENbLHOM YMpaBfieHUM), aKTUBbI, COCTaBMSOLLNE
NEeHCNOHHbIe pe3epBbl PoHAa (manee npuM COBMECTHOM YMNOMWUHAHUKM —
«aKTUBbI»), W o00s3aTenbCcTBa, 3a WUCKMAYeHneM ob4a3aTenbcTB Mo
poroBopaMm 06 o06s3aTenbHOM MNEHCMOHHOM CTpaxoBaHuMM (00s3aTenbCTB
nepen 3acTpaxoBaHHbIMM nvuamMu (MX nNpaBonpeeMHukamu), obasaTenbcTB
MO [0OroBopamM HerocygapCTBEHHOrO MEHCMOHHOro obecnevyeHns U
obasaTenbCcTB, CcHOPMUPOBaHHbIX Ana  obecneyeHust  YCTOMYMBOCTU
MCMNOMNHEHNA YyKasaHHbIX 06sa3aTensCcTB (Qanee — «obsAsaTenbcTBa»), K
pacyeTy CTOMMOCTM YUCTbIX aKTMBOB, COCTaBMAAKOLWMUX MNEHCUOHHbIE
HakonneHnss ®@oHaa, CTOMMOCTM UUCTbIX aKTMBOB, HaxXOASLIMXCS B
AOBEPUTESIbHOM  yNpaBfieHUW, U COBOKYMNHOM CTOMMOCTM MNEHCUOHHbIX
pesepsoB PoHOa (Oanee npu COBMECTHOM YMNOMMHAHUM — «CTOUMOCTb
YACTbIX aKTUBOB») B Clny4vyae WUX TMpPU3HaAHMA B COOTBETCTBUMM C
MexayHapoaHbIMM CTaHgapTamMym OMHAHCOBOW OTYETHOCTW, BBEAEHHBLIMU B
aenctene Ha Tepputopum Poccuinckon ®depepaumm B COOTBETCTBUM C
noctaHosrieHneM [pasutenbctea Poccurckon depepauum ot 25 deBpans
2011 ropa Ne 107 «O6 yTBepxaeHun [lonoxeHnss O nNPU3HaHUU
MexayHapoaHbIX CTaH4apToB (OMHAHCOBOWM OTYETHOCTM U PasbACHEHUW
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MexgyHapoaHbIX cTaHA4apToB (OMHAHCOBOW OTYETHOCTU ANA NMPUMEHEHUS Ha
Tepputopun Poccuinckon depepauumn» (ganee — «MexayHapogHble
cTaHgapTbl PUHAHCOBOWN OTYETHOCTUY).

1.6.11. ®oHA (ynpaBnstowwasi KOMNaHus) OrmKeH (QOrmKHa) paccunTbiBaTh
TEeKyLLYyl0 CTOMMOCTb W CTOMMOCTb akTMBOB (fanee npu COBMECTHOM
YNOMUHAHUN — «CTOUMOCTb aKTMBOB») W BenuunHy o6sa3aTtensctB B
cooTBeTcTBMM ¢ MexayHapoaHbIMU CTaHgapTaMy (oMHaHCOBOW OTYETHOCTM.

1.6.12. Ecnn ueHa, wucrnonb3yemasa AOJ1I9 OLEHKM CrpaBeniMBon
CTOMMOCTK, uMeeT 6onee ABYX 3HAKOB MOCMe 3andTol, Takas LueHa
ncrnonb3yeTcs B pacyétax ©0e3 okpyrneHusa. PesynbTaT pacyéTa
cnpaBeanuBon CTOMMOCTU OKPYrnsieTca A0 ABYX 3HAKOB nocre 3anatoun (bes
yd4éTa naptum npuobpeTeHnss no uUeHHbIM ©Oymaram). OkpyrneHue
NPOM3BOANTCSA C Ucnonb3oBaHnemMm nporpammbl Microsoft Excel ¢ nomoLbto
dyHKkumn OKPYTTI() oo Heob6xoanMMoro KonnyecTBa AeCATUYHbIX pa3psoB:

CC = OKPYT'JI(1ieHa * 0611ee KOJMYECTBO aKTHUBA; 2),
roe:
UeHa — LueHa, ucnonb3yemas ansi OLEeHKN cnpaBeanmBon CTOUMOCTH;
obuwee Konu4ecmeo akmuga — KONMYeCcTBO akTMBa B LUTYKaX;
2 — OKpYrINeHne Nosly4eHHOW CyMMbl, Ba 3HaKa Nnocrie 3ansToun.

1.6.13. CTOMMOCTb aKTMBOB, B TOM YMUCIIe pacCcyYnTaHHasi HA OCHOBaHMWN
OTYETA OueHWMKa, paccunTbiBaeTcss 6e3 y4vyérta HanoroB, KoTopble
ynrnadnBawTCA B COOTBETCTBUM C 3aKoHogaTtesnbCcTBOM  Poccuickon
degepaumm UM MHOCTPAHHOIO rocygapctea npu  npuobpeTeHun u
peanusaummn ykasaHHbIX aKTUBOB.

1.6.14. CTOMMOCTb aKTMBa pacCyMTbiBAeTCs Ha OCHOBAHWUM AOCTYMHOrO
Ha MOMEHT pacyéTta CTOMMOCTWN YUCTbIX aKTUBOB OTYETA OLIEHLUMKa C AaTomn
OLIEHKKN, Hanbonee BNM3KoM K gate pacyéta CTOMMOCTM aKTuBa.
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1.6.15. [laHHble, noaTBepxaatowime pacdeTbl BennYMH (B TOM 4uUcne
NosITHOM OBbLEME KOMMM OTYETOB  OLEHLUMKOB), MNpPOU3BEAEHHbIE B
cooTBeTCcTBUM C [lpaBunamm, XpaHATCA He MeHee TpPEexX neTt C Aarbl
COOTBETCTBYIOLLErO pacyeTa.

1.6.16. B cny4asix uameHeHusi OaHHbIX, HAQ OCHOBaHWUW KOTOpPbIX Obina
paccynTaHa CTOMMOCTb aKTMBOB M CTOMMOCTb YMCTbIX aKTMBOB, yKa3aHHble
nokasaTtenu nognexar nepepacyeTy.

1.6.17. lNepepacyeT He NPOU3BOAUTCA B Crlyyae, Korga OTKIOHEeHue
MCNOSb30BaHHOM B pac4éTe CTOMMOCTU akTuBa (06s3aTenbCcTBa), yKadaHHbIX
B 1.2.1 [lpaBun, cocrtaBnder meHee 4em 0,1% KOpPPEKTHOM CTOMMOCTHU
YUCTbIX aKTUBOB U OTKINOHEHNE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT
pacyéTa coctasnseT meHee 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB.

1.6.18. CToumocTb YnCTbiX akTnBoB PoHAa onpeaensieTcsa no COCTOAHUIO
Ha 23:59:59 MocKkoBCKOro BpemeHu atbl, 3a KOTopyro paccumntbiBaeTca CHA.

1.7. MopsanoKk KOHBepTauuu BeJIMMUH CTOMMOCTEMN, BbIPaXeHHbIX B
oAiHOM BarnoTe, B pyonu

1.7.1. CToMMOCTb aKTMBOB WM 00sA3aTenbCTB, OMNpedenéHHas B BantoTe,
OTNAMYHOM OT POCCUNCKOro pybns nognexuT nepecyéTy B pybnm no
oduymanbHOMy Kypcy, ycTaHOBNeHHoMYy baHkom Poccumn Ha gaTy oueHKu.

1.7.2. B TOM cny4ae, ecnu odwmumanbHbli Kypc BasnoTbl baHkom He
YCTaHOBMEH, Ans nepecyéta B pybnu ucnonb3yeTca  KpPOCC-Kypc,
onpegensieMbl cnegyowmm obpasom:

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

roe:

USD/RUR — oduumaneHbii kypc Jonnapa CLUA, yctaHoBneHHbIn baHkom
Poccuun Ha gaTy oueHku;
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CUR/USD - kypc BantoTbl, B KOTOPOW Bblpa)xkeHa CTOMMOCTb, K [Jonnapy
CWA, no paHHbIM WHMOPMaAUMOHHOIrO areHtctea TomcoH Peuntepc,
ny6nukyembln baHkom Poccumn Ha JaTty OLEeHKM.

1.8. MepeyeHb aKTUBOB, MNoOANEXalWMUX OLEeHKEe OLEHLUUKOM, U
NepuoaAnUYHOCTb NPOBEeAEHUSA TaKOW OLeHKMU

1.8.1. HegBmxnMoe WMYLLECTBO, B KOTOpOe pasMelleHbl CcpeacTBa
MEHCUOHHbIX pe3epBoB PoHAa, NOANEXUT 00s3aTeNbHONM OLEHKE OLIEHLUKOM
He peXe O4HOro pas3a B LeCTb MecsLeB.

1.8.2. B cny4yasix, npeaycMoTpeHHbIx MpaBunamu, oLueHka OLEHLLMKOM He
pexe Oo4HOro pasa B WeCTb MecfileB MOXET TakKe OCYLleCTBNSATbCA B
OTHOLLUEHUN LEHHbIX Oymar, no KOTOpbIM HEBO3MOXHO ONpeaenuTb
crnpaBennByt0 CTOMMOCTb MHbIM CNOCOGOM.

1.8.3. o peweHnto doHaa CTOMMOCTb akTMBa MOXET paccyMTbiBaTbCA Ha
OCHOBaHMM OTYETA OLeHLUKKa, yTBepXaeHHoro CoseToM gmpektopoB PoHAa,
€Cnn TakouW OTYET COCTaBSIEH OUEHLLUMKOM, B OTHOLUEHWUM KOTOPOro CcO
CTOPOHbI CaMoperynmpyeMbiX OpraHn3aunin OLEHLLMKOB He MPUMEHSNUCH B
TeyeHne AByX MOCregHuMX neT B KonmyectBe OBYX M Donee pa3 mepbl
AVUCLUMMNITMHAPHOro BO3OENCTBUSA, NpeayCcMoTpeHHble PeneparibHbiM 3aKOHOM
oT 29 uona 1998 ropa Ne 135-03 «O06 oueHOYHOM AOeATEeNbHOCTU B
Poccuinckon  depepaummy», a Takke  BHYTPEHHUMMU  JOKYMEHTaMu
camMoperynupyemMbix OpraHmsaumin OLEHLWMKOB, W CTaX OCYLLECTBEHUS
OLIEHOYHOW OEeATENbHOCTN KOTOPOro CocTaBndeT HE MeHee TPEX NnerT.

1.8.4. B cnyyae pac4yéta CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYETa
OLeHLLUMKa aaTa OLEeHKM CTOMMOCTU A0SMKHA ObiTb He paHee WecTu MecsileB
A0 [aTtbl, MO COCTOAHUKD Ha KOTOPYH pacCUUTbIBAETCA CTOMMOCTb YUCTbIX
akTuBoB. B oTHoweHWn BbiNnycka UeHHbIX 6Gymar, no KOTOpbIM
ncrnonb3oBanacb OUEHKa, MNpPOM3BEeAEHHAs OUEHLMKOM paHee [arthbl
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oOHapyXeHnsa npuaHakoB obecLeHeHNa BbiNycka UeHHonW O6ymarun, npu
onpeneneHnun cnpaBeaiMBon CTOMMOCTI OTYET OLEHLLMKA He NMPUMEHSAETCS.

1.8.5.Mpn onpegenenHnn CC obnuraumin OUEHLLUMKOM, CTOUMOCTb
obnurauum yctaHaenmBaeTca 6e3 ydéta HK/.

1.8.6. B oT4éTe oueHwMKa OOMKHO ObiTb YKa3aHMe Ha TO, YTO TaKoW
OTYET MOXET ObITb MCMNONbL30BaH ANS Uenen onpeneneHnss cnpaBeanuBomn
CTOMMOCTW B COOTBETCTBMM C MexayHapoaHbiM CTaH4apTOM (PUHAHCOBOM
oTyéTHocTn (IFRS) 13 «OueHka cnpaBeanMBon CTOMMOCTUY.

1.8.7. Konun OTYETOB OLEHLLUMKOB, WCMNOSIb30BAHHbIX B Te4YeHue
nocrnegHnx TPEx et npu pacyéte CTOMMOCTU YUCTbIX aKkTMBOB, HE No3aHee
TPEéX pabounmx pOHeM C [aTbl WCMNONb30BaHMS B MOMHOM Ob6bEME
pacKpblBalOTCA Ha canTe poHAa B MHPOPMALMOHHO-TENEKOMMYHUKALMOHHOM
cetTn «/IHTepHeT».

1.9. CBepka pac4yé€ToB cO crneuvanmM3npoBaHHbIM Aeno3utapmem

1.9.1. CBepka pacye€TtoB CO CneunanuanpoBaHHbIM AOeno3nTapuem
ocyuwlectengerca PoHooM M ynpaBnawWMMKA  KOMMaHusamn  doHpga o
dopmam, npeaycCMOTPEHHbIM crneuuanusanpoBaHHbIM  Oerno3uTapuveM, B
crenyroLine CpoKu:

— TeKylas CTOMMOCTb akTUBOB, COCTaBIAOLLNX NEHCUOHHbBIE HAKOMMEHWS
doHaa, cBepsieTcst B CpOKMU, yCTaHOBJIEHHbIE PernameHTom
crneumann3npoBaHHOro Aeno3nTapus.

— CTOMMOCTb YMCTbIX aKTUBOB, COCTaBMSOLWMX MNEHCUOHHbIE HAKOMMeHUs
doHaa, cBepsieTcst B CpOKMU, YCTaHOBMNEHHbIE PernameHTom
crneumann3npoBaHHOIo Aeno3nTapus.

— TeKyllass  CTOMMOCTb  aKTMBOB,  COCTaBMSOWMX  MEHCUOHHbIE
HaKoOMNMNEeHNs, HaxodsWMXcs B AOBEPUTENIbHOM YMpaBreHun, CBepsieTcs B
CPOKW, yCTaHOBIEHHble PernameHToM cneunannanpoBaHHOro 4eno3ntapusi.
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— CTOMMOCTb YNCTbIX aKTUBOB, COCTaBINALWNX NMEHCUOHHbIE HAKOMINEHUA,
HaxogAaAwmxca B OO0OBepuUTEesibHOM  yripaBnieHunn, CBepAeTCcAd B  CPOKWH,
YCTaHOBJIEHHbIE PernameHTtom cneunann3npoBaHHOro geno3ntapus.

— CTOMMOCTb akKTuBOB, COCTaBAKOLLMX MNEeHCMOHHbIE pe3epBbI doHAaa,
cBepAEeTCA B CPOKU, YCTAaHOBJIEHHbIE PernameHToMm cneunann3npoBaHHOro
Aeno3nTapud.

— COBOKYIMHaA CTOMMOCTb MEeHCUMOHHbIX pe3epBOB doHaa cBepdeTcA B
CPOKH, yCTaHOBJIEHHbIE PernameHtom crneunanmn3npoBaHHOro Aeno3nTtapuAd.

1.9.2. lNpaBunnbHOCTb onpeaeneHnsa pacvyEToB NOATBEPXKOAAETCS OTBETOM
cneunanmsanpoBaHHoOro genosvtapma o6 ycnewHoM npoBeLeHUN CBEpPKU C
ynpasnstoLwen KoMmnaHnen.

1.9.3. Mo utoram cBepkn OaHHbIX CreLuanmM3npoBaHHbI Oeno3uTapuin u
ynpaBnswLLas KomMnaHust MoryT noanucbiBatb [poTOKoN CBEepKM CTOMMOCTU
aKTMUBOB M CTOMMOCTM YUCTbIX aKTMBOB Mo ¢opmMe, YCTaHOBMEHHOW
creuuanu3npoBaHHbIM Aeno3uTapuem.

1.9.4.B cny4yae ob6HapyxeHust OWWKUOKK, B MNPOTOKOME YKa3blBaeTCH
KOHKpeTHas no3uumns, rno KoTopon 6b1no obHapyXeHO pacxoxaeHue.

1.10. MopsimoKk yperynupoBaHUA pasHornacum wmexay ®PoHaom,
ynpasnsiiowen KoMmnaHmen u cneunanuaMpoBaHHbIM geno3uTapuemM npu
pacyéTe CTOUMOCTU YNCTbIX aKTUBOB

1.10.1. lMpwu BbISIBNEHUM pacXOXOEeHUW MO COCTaBy aKTUBOB MPU pacyeTe
CTOMMOCTW  YUCTbIX aktmeoB DoHA, ynpasBnAwLWas KOMMNaHUA U
cneuManusvpoBaHHbii  [leno3utapun OCYyLLEeCTBISAOT CBEPKY akTUBOB U
00s3aTenbCcTB, MO  KOTOPbIM  BbISIBMIEHbI  PacXOXOeHusl, Ha npeamert
NpaBUMBbHOCTN WX Y4€Ta B COOTBETCTBMM C KPUTEPUAMM UX NPU3HAHUSA
(NpekpaweHna NpusHaHus).
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1.10.2. Mpn oBHapyXeHUM pacxoXOeHurM Mo CTOMMOCTU aKTUMBOB MNpwU
pacyéte CTOMMOCTM YUCTbIX akTmoB PoHA, ynpasndawowasi KoOMMaHus wu
cneumnannsmpoBaHHbIv [lenosntapui ocyLLECTBAIOT crieqylowimne enCcTBUA:

— CBEpPKY MHdopMauum, ncnonb3yemMon ona onpeneneHns cnpasenineomn
CTOMMOCTW aKkTMBOB (0b6si3aTtenbcTB) PoHAa, B TOM yucCne, €€ UCTOYHUKOB U
nopsiaka ux Bolbopa;

— CBEpKy nopsigka KOHBepTauun BeSIMYMH CTOMMOCTEWN, BblpaXEHHbIX B
OAHON BantoTe, B APYryo BanoTy.

1.10.3. llocne ycTpaHeHUs BbISABIIEHHOM TMPUYMHBLI PaCXOXOEHUN B
pacyéte CTOMMOCTM YUCTbIX akTmoB DoHA, ynpasndwowas KOMMaHUs W
cneumanu3vpoBaHHbIA  eno3vTtapui  MOBTOPHO  OCYLLECTBNSAIOT  CBEPKY
pacyeToBs.

1.10.4. lpn HEBO3MOXHOCTU YCTPaHUTb BbIABIIEHHbIE PACXOXOEHUS B
pacyéTte, (hakT oBHapyXeHUs PacCXOXAEHWA U UX NPUYMHBI (PUKCUPYIOTCS
CTOpPOHaMMU B  TMpPOTOKOSie  pacxoxaeHun. [lpoTokon  pacxoXaeHun
COCTaBnseTcsa B TPEX ak3emnndapax — ana doHga, ynpaBnsaoLLen KoMnaHum
n CneunanmanpoBaHHOro AenosnTtapus.

1.11. BbisBneHue owMOKKN B pacuéTe

1.11.1. B cnyyae nonyyYeHns HOBOW MHOpMaLUKU/BbISIBIIEHUS OWMBKM NO
COCTaBy M CTOMMOCTM aKTMBOB M 0065A3aTenbCTB NPU pacyéTe CTOMMOCTU
YUCTbIX aKTUBOB, BIIEKYLUMX U3MEHEHME CTOMMOCTWU aKTUBOB/0OA3aTENbCTB,
CTOpOHa, BbisiBMBLUAsS OowMbKy, He nosgHee 5 (naTu) pabouymx gHen ¢ gatbl
yKasaHHOro cobbitus oopmnseT AKT nepepacdéTta CTOMMOCTU no copme,
npegycmoTpeHHon [punoxeHnem 3, U HanpaenseT ero Apyrum CTOPOHaM.
®oHa, Ynpaenswwas komnaHus u Cneuyvanm3anpoBaHHbIN  Oeno3uTapum
NPOBOAAT  COOTBETCTBYIOLLYID  MNpouenypy  KOPPEeKTUPOBKM U Npwu
HeobxoaMMocTn ocywecTBnAT nepepacyé€t CHA 3a Bce OHW, B KOTOpble
N3MEHUSICA PACYET CTOMMOCTM.
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1.11.2. B cny4ae, ecnu Ha gaTy, MO COCTOSAHMIO HA KOTOPYHK BblsiBIieHa
owmnbka, OTKNOHEHNE CTOMMOCTU akTuBa (obsa3aTenbCcTBa), MCNOSb30BAHHOM
B pac4yéTe, ykaszaHHoMm B n.1.2.1 [Mpasun, coctaBnsetr meHee, yem 0,1%
KOPPEKTHOM O0LLEN CyMMbl pacyéTa, N OTKIIOHEHME CYyMMbl pacyéTta Ha 3TOT
MOMEHT pacyéta coctaBnsiet MeHee 0,1%  KOPPEKTHOW  CyMMbI
COOTBETCTBYIOLLErO  pacyéta (Oganee WMEHYKTCSA -  OTKINOHEHUS),
NPOM3BOAUTCA MNPOBEPKA, He npuBena nuM BbisiBlIeHHas owunbka K
OTKNOHeHusaM, cocTtasnawwmm 0,1% wn 6onee OT KOPPEKTHOM CYyMMblI
pacyéTta, B nocrneayowmnx gatax.

1.11.3. Ecnu paccunTaHHble OTKIIOHEHUS B KaXayto M3 [aT COCTaBUn
meHee 0,1% pac4yér, ykasaHHbin B n.1.2.1 [lpaBun, MNOBTOPHO He
npoussoautca. PoHa/ynpasnsowas KoMnaHus w  crneunanmnsnpoBaHHbIN
Aenosutapun NpuHMMalroT Bce Heobxoammble Mepbl Ana npeaoTBpalleHus
NOBTOPEHNSA OLINOKM B ByayLLeM.

1.11.4. B cnyyae, korga B Kaky-nmbo n3s gat oba oTKNOHEHUS UK OLHO
n3 Hmx coctasnsaetr 0,1% wn 6onee KOPPEKTHOM CyMMbl pac4yéTa,
doHpg/ynpaBnawolas KOMMaHUsa U cneumanmsanpoBaHHbIA - Oeno3nTapum
OCYLLECTBMNAIOT NOBTOPHO COOTBETCTBYHLUMA pacyeT, ykasaHHbi B n.1.2.1
[MpaBun, 3a BeCb Nepuoa, Ha4unHasa ¢ gaTbl JOMYLLEHNSA OLWNBKN.

1.11.5. MNpwn Heobxoaumoctn  doHg/ynpasnatowas KOMNaHUA n
cneumanu3vpoBaHHbIA  Oeno3nTtapui BHOCAT UWCNpPaBfieHUss B Perncrpbl
yyéta. Bce wuvcnpaBneHuss BHOCATCA B pernuctpbl y4yéta Ha pgaty
KOPPEKTUPOBKN CTOMMOCTU aKTUBOB (0653aTenbCTB).
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2. NIPU3HAHMUE, NPEKPALUEHUE NPU3HAHUA U OLIEHKA OEHEXHbIX
CPEACTB

2.1. Kputepun npusHaHMA U NpeKpaweHUsA NPU3HAHUA OEeHEeXHbIX
cpeAcTB

2.1.1. [leHexxHble cpeacTtBa Ha pPacYETHbIX cyeTax B KPeOUTHbIX
opraHusauusx npu3HaKTCA B KayeCcTBe aktuBa B AaTy 3a4yucneHuns
AEHEXHbIX CPeACTB Ha COOTBETCTBYHOLUMIN OaHKOBCKUA CYET HA OCHOBaHWUU
BbIMNCKM C YKa3aHHOro cYyéTa.

2.1.2. [leHexHble cpeacTBa, NepedncrieHHble Ha OpOoKepCKUn CYET, B
OTHOLLEHMM KOTOPOro Ha [JaTy OUEHKM He nonyvyeH OT4ET Opokepa,
noaTBepXaawWwmMn  uUx nonydeHne HGpokepoM, a TakkKe CpencTsa,
NepeyncrieHHble Ha [ApyroM pacye€THbin c4ET doHpa/ero YnpaBnsroLlen
KOMMaHUKN, B OTHOLLEHNN KOTOPbIX Ha ATy OLIEHKW He nosflydeHa Bbinucka mn3
KpeauUTHOW opraHusauuu, NoATBep)KAarLLasa 3a4ncrieHne JeHeXHbIX CpeacTB
Ha yKa3aHHbI/ PpacYETHbLIN CHET, NPMU3HAKTCA B KaYeCcTBe NepeBooB B NyTU U
OLIEHMBAIOTCS KaK AeHEeXHble CpeaCcTBa B CyMMe NepeymcrieHHbIX CpecTB.

2.1.3. lNpekpalleHne npmsHaHUAa OEHEXHbIX CPeACTB B KadecTBe aKTuBa
NpouCXoauT B crneaytowme gatbl:

— AaTa MCNOSMHEeHUs KPeaAWTHOW opraHmsaumen o6s3aTtensctB Mo
nepevyncneHnio JeEHEXHbIX CPeaCTB CO CHETa;

— pata peweHna baHka Poccun 06 0T3biBE NUUEH3UUM KPEeAUTHOM
opraHu3aumm (OeHeXxHble CpeacTBa MepexoasaT B akTUB  «npodyas
aedutopckasa 3a40MKEHHOCTbY ).

— - gaTa nukBugaumm KpeamTHOW opraHu3auum corfnacHo uHgopmauuu,
packpbITON B ouLmanibHOM OOCTYMHOM MCTOYHMKE (B TOM 4YuUCIe 3anvcu B
EMPKOJ1 o nukBmMaaumm KpeanTHOM opraHu3auun B Nopsiake, yCTaHOBIIEHHOM
3aKOHOM O rocydapCTBEHHOW peErncTpaumm puanyecknx nuy).

HIM®  "MpodeccrnoHanbHbIN” 000 "COK "e@aHT"
(AO) EcaynkoBa TaTtbsiHa CTtaHuMcnaBOBHa
3BepeB KOpun  AnekcaHapoBuy 05.10.2020 17:06:12
05.10.2020 15:27:28




2.2. AICTOUHNKM faHHbIX A58 OLUEeHKU CTOMMOCTU AEeHEeXHbIX cpeancTte

2.2.1. [leHexxHble cpeacTBa OLEHMBAKOTCS MO aMOPTU3MPOBaAHHOW
cToMMocTn. Kak akTmMB, He cofepXallunh CyLleCTBEHHOro KOMMOHEHTa
oMHaHCMpoBaHMA (He npeanonararLmMn OTCPOYKY MNiaTtexa Ha CPoK CBbile
1 roga), OeHexHble cpefcTBa OUEHMBAKOTCA B CyMME OCTaTka MO AaHHbIM
BbIMWCOK MO YKa3aHHbIM CYeTaM.

2.2.2. CTOMMOCTb [€HEeXHbIX CPeACTB B Crlyyae HanuMyuus MNpu3HaKoB
obecueHeHnss onpefendeTca C Y4€TOoM pesepBa nog obecueHeHve B
COOTBETCTBUU C NOPSALAKOM, NpeayCMOTPEHHbIM [NpunoxeHnem 2.
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3. IPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOMMOCTWU AENO3NTOB

3.1. Kputepun npusHaH1A U npeKpawieHusi NpUusHaHus 4eno3nToB
3.1.1. [1enosunT B KpeaMTHOWN opraHM3aummn Npu3HaeTcsi B KA4eCcTBe aKkTMBa

— [aTtbl 3a4NCNEHNS EHEXHOW CYMMbl Ha OEMO3UTHBIN CYET, OTKPbITLIN B
Lensax pasMmelleHus [OeHexHbiX akTmsoB ®doHpaa/ero  YnpasnstoLlen
KOMMaHUN B KPeOUTHOW OpraHunsaumm;

— [oatbl nepeycTtynku npasa TpeboBaHMs O BbiNfaTe BKMaga MU
HaYUCNEHHbIX NMPOLEHTOB HAa OCHOBaHUWN A0roBopa YCTYMKW.

3.1.2. [laTon npekpaweHuss npu3HaHusi Oeno3nTta B KayecTBe akTuBa
SABNSIeTCS:

— pjata BO3BpaTa KpPeaUTHOM oOpraHmsaumen [OEHEXHbIX CpeacTtB Ha
pacyeTHbIN cHET PoHaa/ero Ynpasnsowen KoMnaHuu;

— gaTta hbakTnyeckom nepeycTynkn npasa TpeboBaHMs O BbinnaTe Bknaja
N HAYUCNEHHbIX NPOLIEeHTax Ha OCHOBAHUM LOroBopa YCTYIKU;

— jata nNuKBMauuuM KpeaguTHOM opraHusaumm corflacHoO MHgopmauuu,
packpbITON B ouumanbHOM OOCTYMHOM MCTOYHMKE (B TOM 4YuCre 3anvcu B
EMPKOJ1 o nukBmMaaumm KpeamTHOM opraHu3auun B Nopsiake, yCTaHOBIIEHHOM
3aKOHOM O rocyZlapCTBEHHOW perncTpaumm puanyecknx nuy);

— pata npuHatma baHkom Poccun peweHna o6 oT3biBE NMLEH3UN
KpeauTHOW opraHmnsaumm Ha oduumanbHom cante baHka Poccun (oeHexHble
cpeactBa nNo Oeno3nTy MPU3HAKTCA B akTMBe «npodvas aebutopckas
3a0/KEHHOCTbY).

3.2. UcTOYHMKM AaHHbIX ANs pacyéTta CTOMMOCTU AenOo3nNTOB
3.2.1. IcToYHMKM JaHHbIX A5 pacyéta CTOMMOCTU 4eno3nNTOB:

— NOroBOp AENO3UTHOro BKNaaa;
— NOATBEPXKAEHUE K PAMOYHOMY [JOrOBOPY O pa3MeLLEHUN AENO3UTOB;
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— BaHKoBCKas BbIMMCKa O 3a4NCNEHUN OEHEXHbIX CPEACTB Ha AENO3UTHbLIN
CYET;

— CnpaBKka OT KpeauUTHOW opraHM3auum O CyMMe HauUCNeHHbIX NPpoLEeHTOB
Ha KOHKPETHYK daTty, norydeHHast no 3anpocy donHga/ero YnpaeBnsioLwlen
KOMMaHuu;

— MHble [OOKYMEHTbl, NPeaoCTaBrfiEHHbIE KPEOWUTHOM oOpraHusaumMen wu
noaTeBepXxaarwme Hanumume aeHexHblx cpeacts doHaa/ero Ynpasnsiowen
KOMMNaHWUM Ha AENO3UTHOM CYETE N (UNN) CYMMY HAYMUCIEHHbIX NMPOLIEHTOB Ha
yKasaHHble cpeacTBa.

3.3.Mopsaok npu3HaHUA NPOLEHTHOUM CTaBKM NO  Aeno3uTy
PbIHOYHON

3.3.1. Ha paty nepBoHa4anbHOro npu3HaHWa MNPoOU3BOAUTCSA MNPOBEpPKA
COOTBETCTBUSA MPOLIEHTHOW CTaBKM NO Aeno3uTy, onpenenéHHON B 4OroBope
GaHKOBCKOro BKraa, pPblIHOYHbIM YCOBUSIM.

3.3.2. [NpoueHTHas cTaBka No 4eno3uTy B pybnax NpusHaeTcsl PbIHOYHON,
€Cnn BbIMOJTHEHO YCNOBUE:

T

OL.CP.pbIH. * (1 - KV) = r,qen = rou.cp.pbm. * (1 + KV),

roe:

Then — CT@BKa MO AE€NO3NUTY B NPOLIEHTAX;

KV — koadpdumUneHT BOMATUITbHOCTU PbIHOYHOM CTaBKW Ha ropu3oHTe 12
MecsUeB, onpegensembii No opmyrne:

_ Mmax7Tep.pern. _minrcp.pbm.

KV =

. ’
MINTcp prin.

roe:

MAXTy, pyu,. — MAKCUMarbHasi CpeHEB3BELLEHHasi MPOLEHTHas cTaBka no
NPUBNEYEHHbIM  KPeAUTHbIMA  OpraHu3aumamMuM  BKnagam  (genosuTtam)
HeUHAHCOBbIX OpraHn3auum, pasMmeLLeHHbIX B 30-TK KpynHenwnx 6aHkax, B

HIM®  "MpodeccrnoHanbHbIN” 000 "COK "[ZpaHT"
(AO) EcaynkoBa TaTtbsiHa CTtaHuMcnaBOBHa
3BepeB KOpun  AnekcaHapoBuy 05.10.2020 17:06:12
05.10.2020 15:27:28




pybnsx, nybnukyemas Ha odwvumanbHoMm cante baHka Poccuu (ccbinka:
https://www.cbr.ru/statistics/pdko/int_rat/) no genosutam CO  CPOKOM
npuBneYeHuns, nonagatmwmnm B TOT XXe UHTepBar, YTO U CPOK, OCTaBLUMIACA Ha
OTYETHYIO AaTy [0 noralleHns oueHNBaemMoro 4enosunTa;

MINTp pyu. — MUHUMAINbHAs cpedHEeB3BELLEHHasi MpoLeHTHas CTaBka Mo

NPUBNEYEHHBbIM  KPeAUTHbIMW  OpraHu3aumamu  Bkrnagam  (genosuTtam)
HeUHAHCOBbIX OpraHmnsauumn, pasMmeLleHHbIX B 30-TK KpynHenwmnx 6aHkax, B
pybnsx, nybnukyemas Ha opuumansHom cante baHka Poccumn no genosutam
CO CPOKOM MpuBrieYeHWs, nonagatowmnmMm B TOT Xe WHTepBar, YTO U CPOK,
OCTaBLUMICA HA OTYETHYIO ATy 0 noraweHusi oLueHNnBaemMoro 4enosunTa;

T

oncppen. — OLIEHKA CpeJHeB3BELUEHHON PbIHOYHOW MPOLEHTHOW CTaBKu,
onpeneneHHas no gopmyrne:

rO].l.Cp.prH. = GC.prH. + (Kc,a.o. - chp.)’

roe:

Teppom. — CPEOHEB3BELLUEHHas NpoueHTHas CTaBka MO MNPUBIIEYEHHbLIM
KpeOUTHbIMW  opraHu3aumamMn  BKlagam  (genosmtam)  HedUMHAHCOBbIX
opraHusaumn, pasmelléHHbix B 30-Tu KpynHeuwmx 6aHkax, B pyonsx,
nyénukyemasa Ha oduumansHom cante baHka Poccun, 3a mecsu, Hanbonee
6nmn3kuM K gate oOueHKW, Nno Aeno3nTam CO CPOKOM MNpUBAEYEHUS,
nonagarwowmm B TOT XXe MHTepBasl, YTO U CPOK, OCTaBLUMMCH Ha OTYETHYHO
AaTy 0O noraweHust oueHMBaeMoro aenosurta.

KC,, — krtoyeBaqa ctaBka LIb P®, yctaHoBneHHas Ha gaTy OLEHKN;

KCep.
KOTOpbIM onpeaeneHa cTaBka 7.

1.0.
— cpefHsas knwoyesas ctaska LB P® 3a kaneHgapHbein mecsud, 3a

p.pbIH. "
CpeoHaa 3a kaneHaapHbin  Mecsil, knwodeBas cTtaBka LB PO
paccynTbiBaeTCs rno popmyne:

2 KC; + T
KCCp_——T \
rge.
T — kKonmMyecTBO [OHEW B KaneHOapHOM Mecsile, 3a KOTopbin
paccynTbIBaeTCA NpoueHTHasA CTaBKa,
KC; — knioyeBas ctaBka LB P®, pgencrsoBaBwas B i-oM nepuoge
KaneHgapHoOro mec4qdua,
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https://www.cbr.ru/statistics/pdko/int_rat/

T; — KOnW4yecTBO [OHEW KaneHgapHoro Mecdua, B Te4yeHue KOTopbIX
aencteoBana npoueHTHas ctaBka KC;

[MpoueHTHas cTaBka no pgeno3uty B pgonnapax CLWA wnn EBpo
NpU3HaeTCs PbIHOYHOW, €CAN BbINOSTHEHO YCrOBUE:

GC.prH. * (1 - KV) < Tren < GC.prH. * (1 + KV)’

roe:

KV — k03pdULMEHT BONATUNBHOCTU PbIHOYHOW CTaBKW Ha ropusoHTe 12
MecsileB, onpeaensiemMbli MO COOTBETCTBYHWLLUUM  CPeaHEB3BELLUEHHbIM
CTaBKaM 7y, ., @HANOTMYHO OnpefeneHnto koadduumeHTa BonaTUnbHOCTU
No pyGnésBbiM CTaBKaMm;

Tyen — CTABKa MO AENO3NTY B MPOLIEHTAX;

Teppo, — CPEOHEB3BELLEeHHas MNPOLEHTHas CTaBka MO MPUBIEYEHHLIM

KpeOUTHbIMU  OopraHu3aumamMn  BKfagam  (genosmtam)  HedMHAHCOBbIX
opraHusaumn, pasmeweHHblx B 30-TM KpynHenwmnx 6aHkax, B BanioTe,
COOTBETCTBYIOLLEN BantoTe genosnta, nyénvkyemas Ha opuumanbHOM canTte
LIB P®, 3a mecsau, Hanbonee 6GAn3KnMn K Aate OLEHKM, MO Aeno3utam co
CPOKOM TMpUBIIEYEeHNd, nonagavwmmMm B TOT XE WHTepBan, YTO U CpPOK,
OCTaBLUMMCA Ha OTYETHYIO ATy 40 noralleHnsa oLeHNnBaemMoro genosura.

3.4. OueHKa CTOMMOCTU, KpuTepuu BbliGopa cnocoboB M Moaenewn
OLIeHKU CTOMMOCTU Aeno3nToB

3.4.1.Ha paty pasmeleHns [OeHeXHbIX Ccpeacts Mo  OoroBopy
GaHKOBCKOro BKraga Aeno3vTbl OLLEHMBAKOTCS NO CnpaBeasiMBoM CTOMMOCTM.
CnpaBeagnivBad CTOMMOCTb Jeno3vta onpefensertcsa Kak HOMMWHalbHas
CTOMMOCTb enosuta (CyMma [OEHeXHbIX CpeacTB, Haxogsawuxcs Ha
OEno3nTHOM CYETEe), ecnn npoueHTHad cTaBka MO [OroBopy Mpu3HaHa
PbIHOYHOM B rnopsagke, npegycmorpeHHom n. 3.3.2. B cnyyae, ecnu
NpoueHTHass CcTaBka NO pAoroBopy 6GaHKOBCKOro BKMaga Mpu3HaHa
HepbIHOYHOW, ONA onpedesieHns crpaBeniMBoM CTOMMOCTU MNPUMEHSETCSA
PblHOYHaa  npoueHTHas  ctaBka  (Toycppun. — A /19 B KN a1 OB B

pyonasax,r — JUIS1 BKJIQJIOB B JI0JIJIapax HUJIM €BPO).

P.pbIH.
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3.4.2. [leHexHble cpeacTBa, BblAaHHble (pa3MeELLEHHbIE) MO LOroBopy
3anmMa wnu no pgoroBopy 6aHKOBCKOroO BKMaga, Y4yuTbiBalOTCA Mocre
nepBOHa4YanbHOro NPU3HaHMa No aMopTU3NPOBAHHON CTOUMOCTMN.

Moo amMopTn3MpoBaHHOM CTOMMOCTBLIO MOHMMAETCHA BENUYMHA, B KOTOPOW
AEHeXxHble CpeacTBa, BblAaHHble (pa3MeLLEHHbIE) MO AoroBopy H6aHKOBCKOMO
BKNaga, OLEHMBAKTCA NpW MNepBOHA4YanbHOM MPU3HAHUK, 3a BbIYETOM
BblMNaT B MoraweHne OCHOBHOW CyMMbl [Jo5ra, YMEeHbLUEHHas Wnn
yBefIMYeHHass Ha CyMMYy HaKOMMIEHHOW C WUCNOSfib30BaHMEM MeToda
adpdekTMBHON cTaBkn npoueHTa (ganee — 3CI1) amopTmzaumm pasHuLbI
Mexgy nepBOHaYaribHOM CTOMMOCTBIO W CYMMOW MOralleHust  «npwu
HaCTyNMeHMM CpoKa noralleHusi», a Takke 3a BblMETOM CyMMbl CO34aHHOMO
pesepBa nog obecueHeHue.

AMOpPTU3MPOBaHHAs CTOMMOCTb Aeno3uTa paccymTbiBaeTcss OTAESNbHO MO
Ka)KgoMy 4eno3uTy no oopmyre:

A= Z (1+ :—)cn)t

roe:

AN - cymma j-ro JeHeXXHOro noTokKa;

ACM - 3CI1, B npoueHTax roaoBbIX;

k - KONTIMYECTBO AEHEXHbIX MOTOKOB C AaThbl onpeaeneHns

aMoOpPTU3NPOBAHHOM CTOMMOCTU C npumMmeHeHnem metoga ACI1 oo
MOMEHTa NpekpaLLeHns NpusHaHus (gaTbl noraweHms)
JoMHaAHCOBOIro MHCTPYMEHTA,;

t - YaCTHOE OT AerneHust Konnyectsa AHEN OT NnNaHOBOW AaThbl
noralleHna CyMmM OCHOBHOIO fonra/ nnaHoBOW JaTbl OKOHYaHWUS
KyMNOHHOro (NpPOLIEeHTHOro) nepuoaa 40 pac4ETHOM AaTbl Ha
KOSIN4eCTBO AHEN B rofy, NpuHAToe 3a 365;

J - NOPSALAKOBBIN HOMEP AEHEXHOro noToKa B Nnepuog Mexay aaTomn
onpeaeneHnss aMmopTM3npPoOBaHHOW CTOMMOCTM C MPUMEHEHNEM
metoga ICI1 oo MOMeHTa npekpaweHna NnpusHaHus (oathbl
noraweHns) oMHaHCOBOro MHCTPYMEHTA.

3.4.3. K poroBopam 6aHKOBCKOro Bkrnaga, CpoK AENCTBUA KOTOPbIX MeHee
OLHOro roga (BKMHOYNTENBHO) NPU UX NepBOHaYanbHOM NPU3HAHUK, BKITHOYas
GaHKOBCKME BKfadbl, daTta MoralleHus KOTOPbIX MPUXOAMTCA Ha ApYyrou
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OTYETHbIN rod, anckoHTuposaHne (Metog ACI1) He npuMmeHsieTcs, B cnyyae,
€CI1 CTaBKa Mo JOoroBopy Npu3HaHa pbIHOYHOMN.

He npumeHaetca meton OCI1 k pgoroBopam 6aHKOBCKOro BKnaga,
MMEIOLLMM CPOK NoraleHns «4o BocTpeboBaHUs».

Mpn pacyéte ICIT MCnonb3ylTCA OXUOAEMbIE OAEHEXHble MOTOKU W
OXnaaemblh CpPOK obpalleHuss AEHEXHbIX CpeactB, nNpeayCMOTPEHHbIE
aorosBopoM 6aHKoOBCKOro Bknaga. B cnyyasx, korga He npeactaBnsieTcd
BO3MO>XHbIM MPOU3BECTMN HAOEXHYIO OLEHKY OXMOAaeMbIX OEHEXHbIX NOTOKOB
NN OXnOaemMoro cpoka obpalleHus OeHeXHbIX cpeacTB, MMbo oxngaemble
AEHEXHblIe MNOTOKM WM  OXMOAEMbI CPOK obpalleHus coBnagaeTr cC
AEHEXHbIMW MOTOKaMM UM CPOKOM ODpalleHnsa Mo yKasaHHbIM JOoroBopam,
MCMOMb3ylTCA  NPeayCMOTpPeHHble  JOroBopoM  HaHKOBCKOro  BKMaja
AEHEeXHble MOTOKN U CpoK obpaLleHns.

Mpn pacyéte ICI1 yunTbiBalOTCA 3a nepuog OencTBUs JoroBopa Bce
NPOLEHTHbIE N NPoYMEe OOXOAbl M MNpoyvne pacxodbl (3aTpaTbl MO cAesnke),
nofiydeHHble  (ynnadeHHble) no  goroBopy  6GaHKOBCKOro  BKMaga,
COCTaBNAKLLNE HEOTbEMIEMYIO YacTb pacyeTa ICIT.

OCI1 onpepenserca OTAENbHO MO KaxAoMy [Aeno3vTy Ha Jarty ero
nepBOHa4YanbLHOro NPU3HaHus no dopmyne:

n

). AHi(di— dp =~

i=0 (1 + SCH)T
roe:
an; - CYMMa i-ro JEHEXHOro NoToKa;
ACM - 3CI1, B npoueHTax rogoBbIX;
di - NNaHoBas garta noraweHns CyMMbl OCHOBHOMO gonra/ nnaHoBas
aaTta OKOHYaHUS i-ro KyrnoHHoro (NpoLEeHTHOro) nepmnoaa;
do - JaTa HavanbHOro AeHEXHOro noTokKa;
n - KONIMYECTBO AEHEXHbIX MOTOKOB.

[Mpn nepBoHavanbHOM npuU3HaHMM fJorosopa 6GaHKOBCKOro BKMaga
onpegendeTcd, ABMSETCA NW MPOUEHTHad cTaBka MO [OOroBOpy CTaBKOW,
COOTBETCTBYIOLLEN PbIHOYHBbIM YCMOBUAM B COOTBETCTBUM C MOPSALKOM,
npeaycMoTpeHHbiM n. 3.3.2. B cnyyae npusHaHWa CTaBkuM MO yKa3aHHOMY
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AOroBOpYy HEPLIHOYHOW, TO K HEMYy MPUMEHHAETCHA pPbIHOYHAs MpoueHTHas
ctaBka B kadectBe OJCIl M nepecyuTbiBaeTcss €ro amMopTU3MpoBaHHas
CTOMMOCTb C npumeHeHnem metoga IACI1.

OCI1 onpegensieTca Ha AaTy nepBoHa4anbHOro Npu3HaHMA geno3uTa u
No4ANEXUT MepecMoTpy B  ChnydvasX, YCTaHOBMEHHbIX B [lpaBunax
onpegenennss CHA, B T.4. B Cnyyae KOPPEKTUPOBKWU rpacdmka LOEHEXHbIX
NOTOKOB B CBA3W C HACTYMNNEHNEM CneayoLwmnx cobbITUN:

— B JaTy BCTYNfeHus B cuny cornaweHna o6 ycTaHOBMEHMM HOBOW
NPOLIEHTHOM CTaBKM NO 4en03uTy C niasatoLlen NpoLeHTHON CTaBKOW;

— B AaTy BCTYNJIEHUSA B CUIYy COrnalleHnsa o NposioHraumm genosuta (ecnum
paHee K genosnty npumeHanca metog I3CIT).

[Mepecmotp OCI1 (goenctBuss no pacye€ty Hosoro 3HadeHus JICIT)
BbIMOSTHAETCA MOCIe HauYUCNeHUA BCEX MNPOLEHTHbLIX OOXOA40B (BKMtoYas
Ha4YncneHne KOPPEKTUPOBKN CTOMMOCTM Aeno3nuTa ¢ ucnosibdosaHnem SCI).

3.5. KoppektmpoBka CTOMMOCTM [Oeno3uMTOB NpPU BO3HUKHOBEHUMU
Nnpu3HaKoB obecLeHeHus

3.5.1.MNpn BO3HMKHOBEHUM COBLITUSA, Beaywero K o0becueHEHUIO,
CTOMMOCTb [OEHEXHbIX CpeacTts Mo goroBopam 6GaHKOBCKOro Bknaga
onpegensieTca ¢ y4étomMm pesepBa nog obecueHeHMe B COOTBETCTBUU C
[MpunoxeHuem 2.
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4. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOUMOCTU LEHHbLIX BYMATI

4.1. Kputepum npusHaHMUA U NpeKpalleHUA NPU3HaAHNUA LeHHbIX Gymar

4.1.1. MOMeHTOM nepBOHaYanbHOro NpU3HaHUA LLeHHoM Bymarun siBnseTcs
MOMEHT nepexoga kK ®doHOy npaB COOBCTBEHHOCTM Ha UeHHyk Oymary,
onpeaensemMbln B COOTBETCTBUM CO cTaTbeén 29 denepanbHOro 3akoHa ot 22
anpens 1996 roga Ne 39-93 «O pblHKe LeHHbIX Bymary.

[Mpn aTtoMm npuobpeTeHne npaB COBCTBEHHOCTU Ha LEHHble Bymarn no
ornepauusiM, COBepLUaeMbiM Ha YCrOBUAX CPOYHOCTU, BO3BPATHOCTU U
nnaTtHOCTM (Janee — onepauuu, coBepllaemble Ha BO3BPaTHOM OCHOBE),
ABIISETCA OCHOBaHMEM [ANA NepBOHaYasibHOro NpuU3HaHuUS LEeHHbIX Bymar B
crnyyae, ecnu 3TO BrIeYET nepexos BCEeX PUCKOB WU BbIrog, CBA3aHHbIX C
BnageHnem rnepegaHHoun LueHHon bymaron. Onepaunamu, coBepliaemMbiMn Ha
BO3BPaTHOW OCHOBE, He BNeKyLwmMn 3a cobon nepexon BCeX PUCKOB U BbIroA,
CBA3aHHbIX C BfageHMeM nepefaHHom ueHHon Bymaron, B Lendax OaHHbIX
[MpaBsun noHumatotTea: gorosopbl Tuna PENMO n obpatHoro PENO, ecnu ueHa
obpaTHOM MOKYMKM ABNsieTCA (PUKCUPOBAHHOW WM paBHa LeHe Npoaaxu
NNC CyMMa, COOTBETCTBYHOLLIAA NPOLIEHTHOMY 40X04Y .

4.1.2. lNpeKpalleHne Npu3HaHus LeHHON Bymarm nponcxoguT:

—B pgaty nepegadn PoHgom/ero Ynpasndwowen KoOMNaHuUen rnpas
cOBCTBEHHOCTU Ha LIEHHYI0 Bymary gpyromy nuuy;

— B ATty noraweHus LLeHHon bymaru;

— NPV NUKBNZALUN SMUTEHTA;

—NpM  HEBO3MOXHOCTW peanu3aumm npa., 3akpensi€HHbIX LeHHOW
B6ymaron.

Mpn 3TOM nepepada npaB COOGCTBEHHOCTM Ha LUeEHHble Oymaru no
onepaumsam, coBepLlaeMbiM Ha BO3BPaTHOW OCHOBE, SIBNISIETCA OCHOBAHWEM
ANS NpekpalleHna npusHaHUa LeHHbIX Oymar B crnyyae, ecnu 370 BreYéeT
nepexo BCEX PUCKOB W BbIr0[, CBA3aHHbIX C BriageHueMm nepeaaHHoM
LeHHon Bymaron.
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4.1.3. Mpn HecoBnageHun p[aTbl nepexoga npaB COOGCTBEHHOCTM Ha
LeHHble Bymaru, onpeaenéHHom yCcrnoBmMsiMn 4OroBopa, C AaTon 3aKIo4YeHus
Aorosopa no npnodbpeTeHunto (peanunsaumm) LeHHbIX Bymar, Takon 4OroBop Ha
AaTy OLEHKM NPU3HaeTCHa Kak akTuB unm obasaTtenbCTBO B 3aBMCUMOCTU OT
N3MEHEHNSA CnpaBeanuMBon CTOMMOCTM npuobpeTaemMbix (peanuayembix)
LeHHbIX Oymar.

4.1.4. lNpekpalleHne Npu3HaHuUs OOroBopa Kak OTAenbHOro aktuea wunu
obsi3aTenbCcTBa NPOUCXOAUT B MOMEHT UCNOSTHEHNSA NPOAABLIOM MO AOroBOpY
obsi3aTtenbcTBa MO nepesoay npaB CO6CTBEHHOCTU Ha LieHHble Bymaru, nmbo
B MOMEHT pacTOPXXEHUs1 4OroBopa.

4.1.5. JoroBop Ha npuobpeTeHne npusHaeTcs akTMBOM (OeGUTOpCKON
3a0/MKEHHOCTbLI0), @ IOrOBOP Ha peanu3aumio npusHaeTcs 0bs3aTenbCTBOM
(KPeaMUTOPCKOM 3a00IMKEHHOCTbIO), B Cry4yae ecnu Ha [pgaTy OLEHKK
cnpaBeanMBasl CTOMMOCTb  LEHHbIX Oymar, sBRSOWUXCA NpeaMeToM
[IoroBOpa, BbIlLIE, YeM CTOMMOCTb Oymar, 3adMKCUMpPOBaHHLIX B [A0roBOpE.
CnpaBennvBasi CTOMMOCTb AaHHOro aktmea (06si3aTenbcTBa) onpeaensieTcs
cnegywowmnm obpasom:

CC poroBopa = CC ueHHbIx Oymar - Ctoumoctb Oymar,
3achmkcmpoBaHHas B gorosope

4.1.6. JoroBop Ha npuobpeteHne npu3HaeTca 00s3aTenbLCTBOM
(KpeouTopCcKoM 3a0SHKEHHOCTBLIO), a AOroBOp Ha peanusauuio rnpusHaeTcs
akTMBOM (0ebuTopcKon 3a40SHKEHHOCTbLIO), B Criydae ecrniv Ha gaTy OLEHKM
cnpaBegniMeasi CTOMMOCTb  LEeHHbIX Oymar, sBngowmxca npeameTom
A0roBopa, HWxe, YeM CTOMMOCTb Oymar, 3adMKCUPOBAHHbLIX B [AOrOBOpE.
CnpaBegnmBasi CTOMMOCTb AaHHOro obsasatenbcTBa (aktmuea) onpeaensieTcs
cnegyowmmMm obpasom:
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CC poroBopa = CtonmocTtb 6ymar, 3achukcmpoBaHHass B JoroBope -
CC ueHHbIX bymar

4.1.7. BennumHa HakoMmneHHOro KyrnoHHOro Aoxoda Mo LUEHHbIM
Oymaram Ha gaTy oueHku akTmea (06a3aTenbCcTBa) OLEHUBAETCA B CyMMeE,
NCYNCITIEHHOM UCXOOS W3 CTaBKM KYMOHHOro [oxoAa, YCTaHOBJIEHHOW B
peweHnn O BbiNycke (OAONOMHUTENBbHOM BbINYCKE) WM NPOCMEKTe
9MUCCUOHHbBIX LIEHHbIX Bymar 4O MOMEHTa MX BbINnaTbl.

CnpaseagnvmBasd CTOMMOCTb OeOUTOPCKON 3a[0/MKEHHOCTN, BO3HUKLLEN B
pesynbTaTte COBEPLUEHUA COENOK C UeHHbIMM Bymaramu, 3akroYEHHbIX Ha
ycnoBuax T+, (3@ ucknoyeHMeM OupXKeBblIX onepauunm B pexume
6e3agpecHbIX TOProB) NpU HanMyMM NPU3HaKkoB obecueHeHus onpeaensieTca
C YYETOM KOPPEKTUPOBKN B COOTBETCTBMM C MOPSOAKOM, NPenyCMOTPEHHLIM
[MpunoxeHuem 2.

4.1.8. [lebutopckas 3agofmkeHHOCTb (NpedBapuTenbHble 3aTpaTbl) Mo
ynnaTte Kkommccumn bpokepa n Ompxun, BO3HUKLIAA B pe3yribTaTe COBEPLLUEHNS
CAOENOoK C LeHHbIMM ByMaramu, 3akfoYEHHbIX Ha ycnoBusax T+, NpusHaeTcs B
aaTy yaepXaHusi KOMMCCUM MO HEUCMOMHEHHON cAerke U OLeHNBaeTCs:

— MEHee 0gHOro roga, B CyMMe OcCTaTka 3adofmKeHHOCTM Ha AaaTty
onpeaenenust CHA;

— C OTCPOYKOM nriatexa Ha CpoK cBbllle 1 roga No amopTU3NPOBAHHOM
CTOMMOCTMW.

4.2. UICTOYHUKM OaHHbIX ANA pacyéTa CTOMMOCTU LieHHbIX 6ymar

4.2.1. [JoCTynHbIMXW TOProBbIMM MfowagkaMn B LENSX onpegeneHns
cnpaBeanuMBoM CTOMMOCTU LEHHbIX Oymar, AONyLUEHHbIX K TopraMm Ha
POCCUMCKMX TOProBbIX MNMoWladKkax, SBNseTCsa ToproBasi nnolwlagka
[My6nnyHoe akumoHepHoe obuwectBo «MockoBckaa bBupxa» (MAO
«Mockosckast bupxa»).
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4.2.2. Ecnn ueHHaa bymara gonyuweHa Kk Topram Ha NAO «MockoBckagd
oupxay», 1o NAO «MockoBckasi Bupxa» sIBNSI€TCSA OCHOBHbIM PbIHKOM AS1S
3TOM LeHHon Bymarn.

4.2.3.Tlpn onpegeneHun crnpasegiMBoOn CTOMMOCTU UMEIOLWNXCH B
noptpene doHpga/ero  Ynpasnsowen  KOMAOAHUM  LUEHHbIX  Bymar,
obpawatowmxca Ha [MTAO «MockoBckaa bupxa», MCMNONb3ylTCS AaHHblE,
packpbiBaemble [TAO «MockoBckas bupxa».

4.2.4. B TOM cnyvae ecnu ueHHas 6ymara He gonyuleHa Kk Topram Ha [MAO
«MockoBckas bupxa», OCHOBHbIM PbIHKOM B OTHOLUEHMM OAaHHOW LEHHOW
BGymaru npmsHaeTcs BHEOUPXKEBOW PbIHOK, Aa)ke B OTCYTCTBUE UHGOpPMaLUK
06 06bEME TOProB Ha HEM.

4.3. Kputepuu aKkTUBHOro pbliHKa Anf LeHHbIX oymar

4.3.1. AKTUBHbIN PbIHOK npeactaBnsieT cobon PbIHOK, Ha KOTOPOM
ornepauun CoBepLUATCA Ha perynsapHon OCHOBE, N MHGOPMAaLNA O TEKYLLINX
LleHaxX aKTUBHOIO pblHKa ABNAeTCs 00LLenoCTyNHOMN.

4.3.2. HeakTuBHbIA PbIHOK MpeacTaBnseT cobol PbIHOK, XapakTepHbIMU
OCOGEHHOCTAMW  KOTOPOro  SABMAITCA  COBeplleHWe  onepauuii  Ha
HeperynsapHo OCHOBE, T.e. CYLlECTBEHHOE MO CPaBHEHUID C NEepUOAOoM,
Koraa PbIHOK NpU3HaBancs akTUBHbIM, CHWXEeHMe OOBLEMOB W YpPOBHS
aKTUBHOCTM MO onepaumsam ¢ PUHaHCOBLIMU UHCTPYMEHTaMMU.

4.3.3. Ansa uenen MNpaBun pbiHOK SIBNAETCA aKTUBHBLIM B Cllydae Hanmimgd
LeHbl, UCMONb3YEMOMN ONA OLUEHKM WU ecnn Ans AaHHOM ueHHon Oymaru
BbIMNOSTHEHbI OAHOBPEMEHHO Crieayowme yCcroBus:

— COBOKynMHbIN 06BEM COENOK Ha AaTy OUEHKM Borblue Hyns;

— KonnuyectBo caenok 3a nocneaHune 10 Toproebix aHen 10 n 6onee;

— CoBokynHbIn 0O6BbEM caenok 3a nocrnegHne 10 TOpProBbIX OHEN
npesbicun 500 000 pyo6.
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[Mpn nposepke ycrnoBuin aktueHocTM ansa [MAO «MockoBckasa 6Gupxar
NCMNONb3YTCA JaHHblE OCHOBHOIO peXxunma TOpros.

4.4. O6wmre NonoxeHMsa o pac4éTe CTOMMOCTU obnurauum

CTOoMMOCTb LEHHbIX Bymar onpegenseTcsa no cnpaBeasiMBon CTOMMOCTH,
NOCKONbKY BCce Oymarn KnaccuduumpyroTCa B KaTeropuro LEHHbIX Oymar,
OLleHMBaEeMbIX MO crpaBeanMBon CTOMMOCTU Yepes Npudbinb unn yobIToK.

4.4.1. EguHnuen y4éTa obnuraumm asnseTca ogHa obnurauus.

4.4.2. CnpaBegnmeasi CTOMMOCTb obnurauui onpegensercs ¢ Yy4€TOM
HaKOMMEeHHOro KyNnOHHOro Joxoaa.

4.4.3. CyMMbl HaKOMMEHHbIX KYMOHHbIX [OXOA40B Mo obnuraunam
OLIEHMBAIOTCS B CYMME, MCYUCNEHHOW UCXOOS M3 CTaBKM KYNMOHHOMO 40X0Aa,
YCTaHOBJSIEHHOW B pelleHnn O BbliNycke (O AONOSHUTENbHOM BbINyCKe) Unu
NpoCneKkTe AMUCCUOHHBIX LeHHbIX Bymar 4O MOMEHTa UX BbinnaThbl.

B cnyyae, ecrnvm aMUCCUOHHBIMWU OOKYMEHTAMMU HE YCTaAHOBMEHbI CTaBKM
KyNOHHOro goxoga nubo yCTaHOBIEHbI HE BCE CTaBKW, TO AN onpeaeneHuns
Oyoywimx MNOTOKOB Npu  HEobXoOMMOCTUM NPUMEHSETC MeToauMka B
cooTBeTCcTBUM C [punoxeHuem 1.

CnpaseagnvmBasd CTOMMOCTb OOMNrOBbIX LEHHbIX ©Gymar OOMOMAHUTENbHOro
BblMyCKa, BKIMOYEHHbIX B cocTaB aktmeoB ®doHaa/ero YnpasnswoLlen
KOMNaHuMM B pe3ynbrtate pasMelleHna MnyTEéM KOHBepTauunm B  HUX
KOHBEPTUPYEMbIX AONIOBbIX LEHHbIX ©Oymar, npuHagnexawmux doHay,
NpU3HaeTCcs paBHOW CrpaBeaniMBON CTOMMOCTW LOMrOBbIX LEHHbIX OGymar
BblMyCKa, MO OTHOLUEHUID K KOTOPOMY TakOW BbIMNYCK SBMSIETCS
AOMOSHUTENbHBLIM, €CnM N0 TaKoMy BbINYyCKy oOnpeaensieTcs akTUBHbIN
pblHOK. B WMHOM cnyyae cnpaBeanvMBad CTOMMOCTb LEHHbIX Gymar
AOMNOSTHUTENBLHOIO BbiMyCKa onpeaensieTca B obwem nopsake.

4.4.4. B cnyyae onybnukoBaHMS B COOTBETCTBUW C 3aKOHOOATESIbCTBOM
Poccuinckon depepaumm cBedeHUM O MNPU3HAHUM SMUTEHTa obnuraunmn
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6aHKpOTOM CTOMMOCTb 0bnurauum Takoro amMuTeHTa ¢ Aathbl OI'Iy6J'IVIKOBaHVIF|
YKa3aHHbIX cBegeHun NPpU3HaeTCcA paBHOVI HYIHO.

4.4.5. B cny4yae HEeUCnosfHeHUs aMUTEHTOM obnuraummn obaszaTenbCcTB Mo
noraweHnio OCHOBHOIO AO0Sira, KYMOHHbIX BbIiNfaT W/WNUM Mo norawleHnto
odepTbl, MO WUCTEYEHUN CEeMM p[OHeMm C MOMEHTA OKOH4YaHMS CpoKa
MCMNONMHEHNA YKasaHHOro obssatenbcTBa, cnpaBeanuBasi CTOMMOCTb BCEX
AOMroBbIX LEHHbIX Oymar AaHHOro 3aMUTEeHTa pacCYUTbIBAETCHA COrfacHo
crenyroLwwmm npasusam:

— €CNN OCHOBHOW PbIHOK AaHHOW obnuraunm sBNSeTCAd aKTUBHbIM, TO
cnpaBeanueasi CTOMMOCTb obnuraumm onpenensieTca CorfiacHo npasuiam
OLEHKM O0NIrOBOM LIEHHOW BymMaru Ha TakoM pPblHKE;

— €CIN OCHOBHOW PbIHOK JaHHOM obnuraunn He ABNSIETCA aKTUBHbIM, TO
cnpaBeanueasi  CTOMMOCTb  obnuraumm  OUEHMBAETCA C  YYETOM
KOPPEKTUPOBKK, NpesycMoTpeHHoun [NpunoxeHnem 2.

4.4.6. Ctonmocte  aebutopckon  3ag0SmKEHHOCTU B  OTHOLUEHUU
00s13aTenbCTB  AMUTEHTA MO  BbINSATe KYyNoOHHOrO [J0Xo4a, a Takke
YaCTUYHOro MNoraweHust 4ONroBon LeHHOW Bymarun, B cnyvyae HEeUCNOSHEHUS
AIMUTEHTOM 06s3aTenbcTBa MO BbINSATe KYNOHHOrO Aoxoda WM CyMMbl
YaCTUYHOro MnoraweHusi, No UCTeYEHMN CeMU AHEeW C MOMEHTA OKOHYaHuS
CpOKa UCNOMHEHNSA yKa3daHHOro oba3aTenbcTBa, NPU3HAETCS PaBHOW HYJIHO.

CnpaBegnmBon CTOMMOCTbLIO LiEHHbIX Oymar, npuMobpeTéHHbIX Ha aTane
pasMmelleHna, saBndeTcs ueHa pasmeweHnda. C gaTtbl NOSIBNEHUA LEH,
NO3BONAOWMX MNPOM3BECTU OLEHKY MO [JaHHbIM aKTUMBHOMO OCHOBHOIO
pblHKa, cnpaBeasivBasl CTOMMOCTb onpegensietca B obwem nopsiake.
[Mpn OTCYTCTBMM YyKasaHHbIX LEH B TedeHume 10 paboumx gHen c patbl
npnobpeTeHnsa UeHHbIX Oymar Ha aTane pasMelleHns (BKITHYMTENbHO)
NPUMEHSAETCS LeHa pa3MeLLeHUs, CKOPPEKTUPOBaAHHAA NPONOpLMOHanbHO Ha
N3MeHeHue KnyeBon ctaBku baHka Poccun 3a nepuog ¢ aatbl pa3sMmeLleHms
Ao patbl oueHkn. HaumHas ¢ 11 gHA  cnpaBegnuBasi  CTOMMOCTb
onpegensaeTca B obuem nopsake.
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4.5. OueHKa cnpaBegsiMBo CTOMMOCTU oOONuraumm, UMerLmnx
aKTUBHbIN OUPXeBON PbIHOK

4.5.1. Obnuraumn, ANA  KOTOPbIX OUpPXEeBOW PbIHOK SABNAETCA
aKTUBHbIM, OLIEHMBAIOTCS C UCMOSfIb30BaHMEM CpeHEB3BELEHHOW LEHbI Ha
MOMEHT OKOHYaHUs1 TOProBOW CECCUU, PpacCHUTaHHON DUPXKEN Ha PaCUETHYIO
aaty (unv B nocnegHun 6nmxkanwimin ToproBbl AeHb, eCnNn pacyéTHaa garta
SIBNAETCHA He TOProBblIM AHEM) NPU YCNOBUU, YTO [JaHHas LieHa HaxoauTcs B
npegenax cnpaga Mexay LeHoW npogasua u ueHon nokynartens (ans MNAO
«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.5.2.B cnyyae OTCyTCTBMS LEH Ha pgaTy OUEHKM crpaBeannBas
CTOMMOCTb onpegensieTcs B MNOpsiAke, MNPeayCMOTPEHHOM AN  OLEHKU
LieHHbIX Bymar, He MeRLLUX akTUBHOIO pPbiHKA.

4.6. OueHKa obnuraumm, He UMeKLWNX aKTUBHOIO OBUPXKEBOro pbiHKa

4.6.1. [Ina oueHKn cnpaBeasiMBon CTOMMOCTM obnurauui, He UMerLmnX
aKTUBHOro pblHKa, Mcnonb3yeTca ueHa, paccumtaHHas HKO AO HP[L no
metoamke HP[ (B uenax pacyérta cnpaBeifiuBonM CTOMMOCTWU UCMONb3yeTcs
LleHa, paccuntanHaa HKO AO HP[L no metogonorusim, cornacoaHHas 3OC
LIl HPL — npotokon ot 05.06.2019, ytBepxaeHHas [Npen. MNpasneHna HPL
— npukas ot 27.06.2019, n nosgHee).

[Mpn oueHke [ONroBbiX LEHHbIX OGymar B KayecTBe CnpaBensiBown
CTOMMOCTM UCMOSb3YEeTCH LieHa, OCHOBaHHAas Ha criefyloLwmx MmeToaax:

— MeToa PaKTUYECKUX LEH;

— METOoA 3KCTPanonsaumMm MHOEKCOB;

— MHbIX MEeTOoAax OLUEHKM, OTBEYaKLLUNX KPUTEPUAM UCXOAHbIX OaHHbIX 2-
ro ypoBHsi B cootBeTctBun ¢ MCOO 13.

4.6.2. B cnyyae oTcyTCTBMSA B KayecTBe crnpaBenriMBOM CTOMMOCTWU MO
metogam HP[, ykasaHHbiM B n.4.6.1 [NpaBwn, cnpasegnueasi CTOMMOCTb
AOMroBbIX LEHHbIX Bymar onpefensieTca Kak npuBedéHHas K OaTe OLEHKM
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CTOMMOCTb [EHEXHbIX MOTOKOB Mo obnvrauun O MOMEHTa MoralleHus,
paccyMTaHHas C UCMoNb30BaHMEM PaCYETHOM CTaBKU AUCKOHTUPOBaHUSA (r),
3a mmHycom HK[l Ha gaTy oueHkn (B cooTBeTcTBuM Cc n. 4.6.3. — 4.6.10.).
[aHHbIN pacyéT NpUMeEHSIeTCA B criydae OTCYTCTBUA Habniogaemon LeHbl B
TeyeHune He bonee 10 (aecATN) TOProBbIX AHEWN.

B cny4ae otcyTcTBMA LEeHbI B TeveHne 6onee 10 (aecatn) TOproBbiX AHEN
NN HEBO3MOXHOCTW Bblbopa aHanoros no n. 4.6.4 - 4.6.10 ncnonb3yeTtcs
LeHa, ornpeferiéHHasi Ha OCHOBaHMM OTYETa OUEHLIMKa, COCTaBMEHHOro He
paHee 6 mecsiLeB 10 pacyYETHOM OaTbl.

B cnydae oTcyTCcTBMA OTYETa OueHLWMKa crnpaBegnmBas CTOMMOCTb
AOSTOBbIX LEHHbIX Bymar MoxeT bbITb onpeferneHa Ha OCHOBaHUM METOO0B
oueHkn HPL, oTBevalowmnx KpUTEPUAM WUCXOAHLIX LaHHbIX 3-T0 YPOBHS B
cootBetcTBUM ¢ MCPO 13, B TOM 4ucne, HO He OrpaHMYMBasiCb, Ha
OCHOBaHUN MeToaa PakTOPHOro PasnoXeHWs.

4.6.3. Ecnn ocHoBHOWM pblHOK Ans ueHHon 6ymarm [MAO «MockoBckad
Bupxar, TO cTaBka AVUCKOHTUPOBAHUS onpegensieTcd Kak
cpegHeB3BelleHHas OOXOAHOCTb K MOoraweHuto, paccuYnuTaHHasi no urtoram
COENOK Ha [aTy OueHKn ¢ BblbpaHHbIMM Ynpaenstowen KomnaHnen doHpa
aHanorm4yHbiMm obnuraymsamm.

4.6.4. AHanornyHble LeHHble Bymarn BbIOMPAKTCA U3 TOro Xe CermMeHTa
LleHHbIX Bymar, K KOTOPOMY OTHOCUTCS OueHuBaemasa obnuraums. NMpn aTom
06bEéMm caenok (VALUE) ¢ kaxgon n3 BblOpaHHbIX aHanornyHblx obnuraumm
Ha paTty oueHku gomkeH 6biTb He Hwke 500 000 pybnen. Konuyectso
aHanormyHbix obnuraumm AOOMmKHO OblITb He MeHbwe Tpéx. Cnucok
BbIOpaHHbIX aHanornyHblx obnvrauun gns oueHuBaeMon LeHHon OGymaru
nMcbMeHHO coobuwaetca CneunanuavpoBaHHomy [enosutaputo doHAa.
CTtaBka [OWCKOHTMPOBAHMS paccuuTbiBaeTcsa no dopmyrne, pesynbtar
OKPYINSieTCS C TOYHOCTLIO 40 8 3HaKOB nocrne 3andaTon:

r__ZﬁlYHMDATMUUﬁ*VALU&

N )
N  VALUE;
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roe:

N — KONMYecTBO aHanorn4yHbix obnuraumm ¢ COOTBETCTBYOLLNM 0O BbEMOM
cOenok Ha gaTty oueHkn (N>=3),

YIELDATWAP;

—  [1OXOAHOCTb

I-oM  aHanorn4yHom

obnuraumm no

cpeaHeB3BELLEHHOM LeHe Ha aaTty oueHku, % rogosbix (Mo gaHHbiM MB),
VALUE; — 06b€M caenok ¢ i-on aHanormyHom obnurauynen B gaty OLEHKU
(no paHHbIM MockoBckon bupxn).

4.6.5. CermeHTauuss obnuraumii B LENSX OLIEHKM OCYLLecTBNSeTcs Mo
PEVTUHTY, CPOKY 0bpalleHusl, TUMy aMUTEeHTa, BantoTe.

4.6.6. [pynnupoBKa N0 peUTUHry aMUTEHTA (ECINN SMUTEHT UMEET PEUTUHT
HECKONbKUX PEWTUHIOBLIX areHTCTB, TO AN rPynnMpPOBKM MCNOSb3YeTCs
MakCUMarsbHbI PENTUHT):

KATErorPus AKPA (AO) AO «3kcnept PA»
AAA AAA(RU) ruAAA
AA+(RU) ruAA+
AA AA(RU) ruAA
AA-(RU) rUAA-
A+(RU) ruA+
A A(RU) ruA
A-(RU) ruA-
BBB+(RU) ruBBB+
BBB BBB(RU) ruBBB
BBB-(RU) ruBBB-
BB+(RU) ruBB+
BB BB(RU) ruBB
BB-(RU) ruBB-
B+(RU) ruB+
B B(RU) ruB
B-(RU) ruB-
cccC CCC(RU) ruCCC
CC CC(RU) rucC
C C(RU) ruC
RD RD(RU) ruRD
SD SD(RU) -
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D D(RU) ruD

4.6.7. 'pynnuposka no gropaummn (DURATION) obnuraumn:

— MeHee 1 roga: gropaumsa MeHblue unn pasHa 365 gHen;

—oT 1 po 3 net: aopauusa 6onbwe 365 gHEN, HO MEHbLUE UMM paBHa
1095 gHen;

—oT 3 pgo 5 net: awopauma bonbwe 1095 gHen, HO MeHblle U paBHa
1825 gHen;

— bonee 5 net: atopauma donblie 1825 aHewn.

4.6.8. pynnupoBka no Tuny amMnTeHTa:

— ans obnuraumMm poCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHbLIE B PyOnsx:
rocyaapcTBeHHble obnurauunu;
KopnopaTtuBHble obnurayum;
MyHUUMNanbHble obnuraumm n obnurauum cydbekto PO.

— ANs eBpoodnuraumMm poCCUMCKUX SMUTEHTOB:
rocyaapCTBEHHble eBpoobnuraymm;
eBpoobnuraummn 6aHKoB;
eBpoobnuraumm HedMHaAHCOBbLIX OPraHn3aLnii.

4.6.9. 'pynnupoBKa no sasnoTe.

4.6.10.B cnyyae OTCYyTCTBUMA Ha  pblHKE  TPEX  aHaroros,
COOTBETCTBYIOLLUNX BCEM KPUTEPUAM, MNEepeyuCrieHHbIM B NyHKTe 4.6.5
[MpaBun, QoNycTMMO WCMOMb30BaHME B KadecTBe aHanoros obnvraumi,
COOTBETCTBYIOLLUNX TONbKO TPEM KpuTepuam (Npu OTCYTCTBUM TaKOBbIX —
ABym Kputepmam). lpu 9TOM uMCX0Os U3 HMXKEYKasaHHOro npuoputeTa
(KpTepun ykasaHbl B Mopsagke YMEHbLUEHUA npuoputeTa) WUCKNYaeTcs
HanMeHee MPUOPUTETHBLIN KPpUTEpPUW (OBa HaMMeHee MPUOPUTETHLIX
Kputepus):
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— PEUTUHT;

— CpPOK obpalleHus;
— BanTa;

— TN AMUTEHTA.

B TOM cny4ae ecnun B cermeHTe, KOTOPOMY MPUHAANEXNT OLEHMBaemMas
obnuraunsi, HEBO3MOXHO BblOpaTb TPW aHanoruyHble obnurauyun, TO
CEerMeHT, B KOTOPOM MWLLYTCS aHanoru, OormkeH OblTb YKPYNHEH 3a cueT
ncknoveHnsa cermeHtauum no TUMY OMUTEHTA. B Tom cnyvyae ecnun m
nocne wucknyeHmss cermerHtauum no TUMTY OMUTEHTA HeBO3MOXHO
BblbpaTb TpWM aHanorndHble obnuraummn, TO CErmMeHT, B KOTOPOM MWLLYTCSA
aHanoru, gosfmkeH ObITb YKPYMHEH TakKe 3a CYET MCKITIOYEHUSI cermeHTauum
no BAJIKOTE.

4.7. OueHKa HOBOrO BbiNycka o6nurauum, nony4yeHHbIX B pesynbraTe
KOHBepTauum

4.7.1. CnpaBegnmeasi CTOMMOCTb  obnurauum  HOBOrO  BbiMycka,
BKITIOYEHHBIX B cocTaB aktuBoB PoHaa/ero Ynpaensowen KomnaHum B
pesynbTaTte KOHBEPTAUMM B HUX KOHBEPTUPYEMbIX LEHHbIX Oymar,
NPU3HAEeTCs paBHOM crpaBeasiMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX LIEHHbIX
Bymar Ha gaTy KOHBepTauuu, OefIEHHOM Ha KOSIMYECTBO AOJSITOBbIX LIEHHbIX
BGymar, B KOTOPOE KOHBEPTMPOBaHA OAHA KOHBEPTUpYeMasi LieHHasa bymara.

4.7.2. CnpaBegnmeasi CTOMMOCTb  obnurauum  HOBOrO  BbiMycka,
BKITIOYEHHBIX B cocTaB aktuBoB PoHaa/ero Ynpaensowen KomnaHum B
pesynbTaTe KOHBEpTauuu B HMX AOMrOBbIX LEHHbIX Bymar, npuHagnexawmx
doHOy, nNpu peopraHM3auum 3MUTEHTA TaKMX OOSITOBbIX LEHHbIX 6Gymar
NnpuM3HaeTcss paBHOM  CchNpaBeasiMBOM  CTOMMOCTM  KOHBEPTUPOBAHHbLIX
AOSIrOBbIX LeHHbIX Bymar.

4.7.3. Co cnepywouwen patbl cnpaseasivBad CTOMMOCTb TakOM LEHHOW
Bymarun oueHuBaeTcs B 00LLEM NopsiaKe.

4.8. O6Lwme nornoxeHust 06 oLeHKe akummn

HIM®  "MpodeccrnoHanbHbIN” 000 "COK "[FpanT"
(AO) EcaynkoBa TaTtbsiHa CTtaHuMcnaBOBHa
3BepeB KOpun  AnekcaHapoBuy 05.10.2020 17:06:12
05.10.2020 15:27:28




4.8.1. EQuHnuen y4éTa akumnm sBnaeTca ogHa akumsi.

4.8.2. Akunn, anst KOTOPbIX PbIHOK ABNAETCA aKTUBHbLIM, OLIEHMBAKOTCSA
C WCNONb30BaHWEM CpeaHEB3BELWEHHOM LUeHbl Ha MOMEHT OKOH4YaHus
TOProBOM CECCUWN, paccyMTaHHOM OupXKen Ha pacyéTHyio paty (unm B
nocneaHnn Gnmxanwnin TOproBbl AeHb, €CNU pacyéTHas gata ABMSETCS He
TOProBbIM AHEM) MNPU YCMNOBUMK, YTO [aHHAs LeHa HaxoauTca B npegenax
cnpaga Mexay ueHonm npogasua W ueHoum nokynatensa (ans  [MAO
«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.8.3.B cnyyae oTcyTCcTBMS LUEH Ha pgaTy OLUEHKM chnpaBeanveas
CTOMMOCTb OnpedenseTcs B MNopsake, NpPeayCMOTPEHHOM ANS  OLEHKU
LieHHbIX Bymar, He MeRLLNX akTUBHOIO pPbiHKA.

4.8.4. [Ins oueHkn crnpaBeasiMBoM CTOMMOCTM akumin, obpallatrowmnxcsa Ha
POCCUNCKUX U MHOCTPAHHbIX POHAOBBLIX BMpPXax U He UMEKLMX aKTUBHOIO
pblHKa, MCNONb3yeTcA ueHa, onpenesieHHas B COOTBETCTBUM C MOLESbHO
OLIeHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE WCTOPUYECKON LeHbl (Moaernb
CAPM). [aHHaa KoOppeKkTMpOBKa MPUMEHAETCA B Cliydae OTCYyTCTBUSA
Habngaemon LeHbl B TeyeHne He 6onee 10 (AecaTn) ToproBbix AHeN. B
cny4yae ero OTCYTCTBMA — UeHa, onpefesiéHHas Ha OCHOBaHWW OT4YETa
OLleHLLMKa, COCTaBIIEHHOIO He paHee 6 MecsueB 00 pacY€THOW AaThl.

[ns uenen oueHKn cnpaBensiuBON CTOMMOCTU UCNOSb3yeTCa CpaBHEHUE
AWHaMUKM  (OOXOOHOCTM  3a  onpefeneHHbI  NPOMEXYTOK  BPEMEHN)
aHanu3anpyemoro WHaHCOBOrO WHCTPYMEHTA C AMHAMUKOM PbIHOYHbIX
NHOMKaTOPOB.

B kayecTBe pbIHOYHOIO MHAMKATOPA UCMOSb3YEeTCH:

— ANS UeHHbIX Bymar, JOnyLeHHbIX K TopraMm Ha pPOCCUNCKUX Bupxax, -
NHpekc Mocbupxu (Moex Russia Index);

— ANS1 UHOCTPAHHbIX LEeHHbIX BymMar MHAEKC COOTBETCTBYHOLWLEN BUpPXKK, Ha
KoTopon Oblna onpegeneHa cnpaBennMBasl LEHa ypoBHA 1 umepapxum
crnpaseanuBon CTOMMOCTU Ha AaTy, npealecTByowen gaTte BO3SHUKHOBEHMS
OCHOBaHUi ans NpUMeHeHusd mMoaenmu CAPM (NMpmeHsieTca
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COOTBETCTBYHOLLUNN MHOEKC U3 NepedHs OHOO0BbLIX MHAEKCOB, MPUBEAEHHbLIX B
[MpunoxeHun K Ykasanuto banka Poccun ot 5 ceHTabpa 2016 roga Ne 4129-Y
«O cocTaBe 1 CTPYKType aKTUBOB aKUMOHEPHbLIX MHBECTULMOHHbBIX (OOHA0B U
aKTMBOB MaeBbiX MHBECTUUMOHHBLIX doHAoB»). B cnyyae oTcytcTBUS B
yKa3aHHOM nepeyHe nHaekca no AocTynHom Gupxe, MHOEKC onpeaensieTcs B
cootBeTCcTBUM C [NpunoxeHnem 5. Mo geno3nTapHbIM pacnnckam BO3MOXXHO
NCNonb30BaHME PbIHOYHbLIX MHOMKATOPOB B OTHOLLEHNN 6A30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa nHgekca oTniMyaeTcs OT BantoTbl OLEHUBAEMOW
LeHHOW Oymarn, pacyéTr npou3BOAUTCA C YYETOM KYpCOBOW pasHULbl MO
Kypcy, onpegernsemMomy B cooTBeTcTBUM C [lpaBunamu onpegeneHuns
CTOMMOCTUN YNCTbIX aKTUBOB.

OueHka CTOMMOCTU NPOU3BOANTCA MO criegyoLen dopmyne:

dopmyna pacyéTa oxungaemon goxogHoctn mogenu CAPM:

E(R) = Rt + B (Rm —Rp)

_ Pmy

R, 1

~ Pmy,

[MapameTpbl opmys pacyé€Tta crnpasennmeon ctoumoctun, mogenu CAPM:

P1 — cnpaBegnueBasi CTOMMOCTb OAHOM LEHHOW Oymarn Ha gaTty
onpegeneHns cnpaBeanmBon CTOMMOCTH;

Po — nocnegoHaa onpegeneHHaa cnpaBegnuBasg CTOMMOCTb  LIEHHOWM
bymary;

Pm: — 3HayeHMe PpbIHOYHOrO MWHOMKATOpa Ha pJgaTty onpeneneHus
cnpaseasinBoOn CTOMMOCTW;

Pmo — 3HayeHWe pbIHOYHOMO WHAMKATOpa Ha npegblayllyo garty

ornpeneneHus cnpaBeaniMmBon CTOMMOCTN;

E(R) — oxxngaemas 4oxogHOCTb LleHHOW Bymaru;

B — beTta k03 UUMEHT, pacCinTaHHbIN N0 U3MEHEHNAM LIEH (3HAYEHUI)
PbIHOYHOrO MHAMKATOPA U U3MEHEHUAM LEeHbl LeHHon Bymarn. [Jna pacyéta
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koadppmumeHTa B MCNONb3YHTCH 3HAYeHUsl, onpeneneHHble 3a nocneagHue
45 TOproBbIXx AOHEW, NMPeALWecTBYOLWNX AaTe onpeaeneHns cnpaBeasiMBon
CTOUMOCTH;

Rm — AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Rt — Risk-free Rate — 6e3puckoBasi ctaBka 4OXO4HOCTMW.

Be3puckoBasi ctaBka OOXOOHOCTU onpedenseTcs Ha AaTty onpeaeneHus
cnpaBeasiMBon CToMMOCTU. Be3puckoBasi ctaBka JOXOAHOCTU NMPUBOAUTCS K
KONMMYECTBY KaneHaapHbIX OHEN Mexay Aatamu e€ pacyéTta no opmyne:

Ri = (R;/365) x (Ty — Tp)

roe:

(T1-To) — KONIMYECTBO KaneH4apHbIX AHEN MeXAY YKa3aHHbIMU gaTamu;

T1 — foaTa onpeneneHvs cnpaBenMBon CTOMMOCTH;

To — Npegblayliasa nara onpegeneHuns cnpaseasivuBon CTOMMOCTM.

[ns akumMm pocCUMCKUX SMUTEHTOB, TopryemMblx Ha MockoBckon bupxe,
6e3puckoBasa ctaBka AOXOOQHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM
CO 3HayeHmeM KpuBou BeckynoHHon goxogHoctu (ctaBka KB[)
rocydapCTBEHHbIX LEHHbIX Oymar Ha uHTepBane B oauH rog. B pacudéte
MCNOMb3YTCA:

— MeToMKa pacyéTa KpmMBon 6ECKYNOHHON AOXOAHOCTM roCy4apCTBEHHbIX
obnurauun, onpeaeneHHaa MockoBckon bupxen;

— AnHaMmunyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO Ha Kaxabln
TOProBbIN AeHb, Ny6rMKyemMble Ha ouumansHoM cante MoCKOBCKON BUpXN.

CtaBka KB paccuntbiBaetcsa 6e3 MpoOMEXYTOYHbIX OKPYrfieHun ¢
TOYHOCTbIO 0 2 3HAKOB Nocre 3anAaTon (B NPOLEHTHOM BbipaXXeHun).

[ns akumMin WMHOCTPaHHbLIX 3MUTEHTOB B KayecTBe Oe3pUCKOBOWM CTaBKU
AOXOAHOCTU NpumMmeHsaeTca ctaBka Libor1Y.

BeTa koadppmumeHT — 3

_ Covariance (R, Ryy,)

Variance (R,)

R Pai 1R Pmi 1

° Paj,4 S Pmyy
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Ra — IOXOOHOCTb aKTUBa,;

Pai — ueHa 3akpbITUa akTuea Ha garty i;

Pai.1 — npegbiayLlas ueHa 3akpbiTUa akTuBa;

Rm — AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYyeHne pbIHOYHOIO MHOMKATOPa Ha Aary i;

Pmi.1 — npegblayliee 3Ha4yeHne pbIHOYHOIo NHAMKATOpPA;

I=1...N, ToproBble [OHW, nMpejlwecTBylOWNe [Jate onpegeneHus
cnpaBegnuBon ctoumocTu. [ns pacyéta AOXOAHOCTUM akTUBa U PbIHOYHOIO
nHamkatopa (6eHumapka), MCNOMb3yKTCA 3HAYEeHUs UeHbl 3akpbiTUs W
PLIHOYHOrO MHAMKaTOopa 3a nocnegHue 45 ToproebixX AHEN, NpeLlecTByoLne
aarte onpenerneHus cnpaseasiuBon CTOMMOCTN.

BeTta koadhdpmumneHT paccumnTbiBaeTCA Ha AaTy, NpealecTByoLWyo gaTe
onpegeneHns cnpaeseanmeon ctommocTu. [pm aToM pata pacyéta beta
KoadopuumneHTa gomkHa SBNSATbCA TOProBblM OHEM.

Mpn wucnonb3oBaHnn mogenn CAPM B uensix pacyéta beta
KoadopuumneHTa:

— ANa akuum pPOCCUMUCKUX I3MUTEHTOB MNPUMEHAITCS 3HayveHust LleHbl
3aKkpblTna Ha Mockosckon bupxe;

— Ana akuMn WHOCTPaHHbIX 3MWUTEHTOB MNPUMEHSOTCA 3HadeHusa LleHbl
3aKpbITUA DUPXKK, HA KOTOPOW onpedeneHa Haanexawasi KOTMPOBKa YPOBHS
1 vepapxmn crnpaBeasiMBOM CTOMMOCTM Ha pAaTy, npeawecTBylollen narte
BO3HUKHOBEHWNSI OCHOBaHUM Ans npuMmeHeHust mogenn CAPM.

MNokasaTenu Ra, Rm paccuntbiBatoTcs 6€3 NpoMeXyTOUHbIX OKPYrNeHUN.

[Mpoumne ycnosus:

LleHa 3aKpbITUs akTuBa Ha gaTty onpegeneHnsa cnpasBennnBon CTOMMOCTU
B MOZENWN HE YYNTbIBAETCS.

[Mpy OTCYTCTBMM LiEeHbI 3aKpbITUS B KAaKON-NMOO TOProBbIn AeHb B nepuoge
45 TOproBbIX AHEWN, Ha AdaTy pacdéeTta koadpdpuumeHta beta, nHdgopmaumsa o
3HaYeHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u 6e3pucKoBOM CTaBKM 3a
9TOT TOProBbIN A€Hb B MOAENN HE YYUTbIBAETCS.

[Mpy HanuuMm UeHbl 3aKpbITUA W OTCYTCTBUW 3HAYEHUA PbIHOYHOIO
nugukatopa (beHumapka) B kakou-nMbo TOproBbl AeHb B nepuoge 45
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TOProBbIX [AHEW, Ha paty pacyéta koadpduumeHta beTta, 3HayeHue
PbIHOYHOrO MHAUKaTopa (beHYmapka) 3a 3TOT TOProBblIM AeHb NPUHMMAETCS
paBHbLIM NocnegHemMy U3BECTHOMY.

[Mpn oTcyTCTBUM 3Ha4yeHns OEe3pUCKOBOM CTaBKM Ha AdaTy pacyéTa,
3HayeHne OEe3pUCKOBOM CTaBKM 3a 9TOT AEHb MNPUHUMAETCS pPaBHbIM
nocrnegHemMy M3BeCTHOMY.

C paTtbl BO3HUKHOBEHUSI OCHOBaHUW ansa npumeHeHust mogenun CAPM go
AaTtbl  MpekpawleHuss OCHOoBaHuUM ans  npumeHeHna wmogenn CAPM
ncnonb3yeTcss MHGopMauna TONbKO TouM BUpXKM, KOTopas onpefeneHa Ha
AaTy BO3HWKHOBEHUS OCHOBaHUM Ona npumMmeHenus mogenn CAPM. K Takomn
MHJOPMAaLIMK OTHOCUTCS crieyoLlmne 3Ha4YeHns:

— LeHa 3aKpbITus;

— 3Ha4YeHNEe PbIHOYHOIO MHAMKaTOopAa.

4.8.5.B TOM cnyyae ecnu SMUTEHT akuui Obinl 0ObsABNEH OaHKPOTOM,
crnpaBegnMBasi CTOMMOCTb BCEX BbIMYCKOB aKUMA Takoro 3SMUTEHTa
NPU3HAETCA pPaBHOW HyMK C AaTbl ouumnanbHOro onybnmkoBaHMs peLLleHus
0 6aHKPOTCTBE AMUTEHTA.

4.8.6. Ana oueHKn crnpaBegnMBon CTOUMOCTU akuun, ANs KOTOPbIX
OCHOBHbIM PbIHKOM SIBNSIETCA BHEOUPKEBOMU PbIHOK, NCMOSb3YETCS LEHA,
onpeneniéHHasa Ha OCHOBaHUM OTYETa OUEHLLMKA, COCTaBEHHOro He paHee 6
MecsiLueB 00 pacyETHOM AaThl.

4.8.7. OueHo4yHaa CTOMMOCTb  akuurM  OOMNOSIHUTENbHOrO  BbIMycCKa,
NPNOBPETEHHBIX B pe3ynbTaTe WX pasMeLLeHns nyTéM pacnpeaeneHms
cpean akuMoHepoB NUMOO B pesynbTaTe peanu3aumm npemmyLecTBEHHOro
npaBa WX nNpuobpeTeHnd, onpegensieTca ucxoas w3  crnpaBeasiMBon
CTOMMOCTM OOHOM aKkUuMW BbiNycKa, OOMOSTHUTENbLHO K KOTOPOMY pa3MeLleHbl
aKUMM yKasaHHOro [OMOJSTHATESIbHOrO BbINyCKa €CrivM Mo TakOMYy BbIMYCKY
onpegensaeTca akTMBHbIN pPbIHOK. B MHOM crnyyae cnpaBeanmBas CTOMMOCTb
LleHHbIX Bymar 4OoNOMnHUTENBbHOrO BbiNyCKa onpeaensaercs B oobuem nopsigke.
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4.8.8. OueHOYHass CTOMMOCTb aKUuMiA  [AOMOSIHUTENBHOrO  BbIMYCKa,
NPMOBPETEHHBIX B pe3ynbTaTe KOHBEPTaL MU B HUX KOHBEPTUPYEMbIX LIEHHbIX
Oymar, onpeaensieTcs UCXoas M3 cnpaBennvBON CTOMMOCTU aKLMKU BbiNycka,
[IOMONTHUTENBHO K KOTOPOMY pasMellleHbl akuuMyM 3TOro [AOMOfHUTENbHOro
BbIMyCKa €Crv Mo TakoMy BbINYCKy ONpeaenseTcs akTUBHbIN PbIHOK. B nHom
cryyae cnpaBeaniMBasi CTOMMOCTb LiEHHbIX Bymar JONONMHUTENBHOMO BbIMyCKa
onpenensieTcsa B 00WeM nopsake.

4.8.9. OueHo4yHass CTOMMOCTb  akuur  OOMOSIHUTENbHOMO  BbIMYCKA,
NPNOBPETEHHBIX B pe3ynbTaTe KOHBEPTAUUN B HUX aKLMA NPUCOEONHAEMOro
obwectBa (Npn peopraHu3auum obwectBa B dopme MnNpucoeauHeHns),
onpegensieTca umcxoas w3 CcrnpaBeanuMBol CTOMMOCTU  akuuu  BbIMycKa,
AOMNOSTHUTENBHO K KOTOPOMY pasMeLleHbl akuMm 3TOro AOMNOSIHUTENbHOMo
BbIMyCKa €CfiM MO TakOMY BbIMyCKy ONpenensieTcsl akTUBHbIA PbIHOK. B MHOM
cnyyae cnpaeeanuBas CTOMMOCTb LeHHbIX Bymar AoNOSTHUTENbHOrO Bbinycka
onpeaensieTca B obLiemM nopsiake.

4.8.10. OueHo4yHass CTOMMOCTb aKuMh [OOMOJSIHATENbHOIO  BbIMyCKa,
NPMOBPETEHHBLIX B peayrbTaTe KOHBEPTALMM B HUX aKLUUN NpUcoeanHSAeMOoro
obuwectBa (npun peopraHusaumm oblectsa B opMe MpUCoeanHEHUS),
onpegensieTca ucxogs W3 CnpaBeanuBOM CTOMMOCTU  aKuMM  BbIMyckKa,
AOMOMHUTENBHO K KOTOPOMY pasMeLleHbl akuun 3TOro LOMOSHUTESNBHOrO
BbIMyCKa €Crfiv No TakoMmy BbIMYCKY ONpenenseTcs akTUBHbIA PbIHOK. B MHOM
cny4yae cnpaBefnmBasi CTOMMOCTb LIEHHbIX ByMar 4ONONTHUTENBbHOMO BbiMycka
onpegenseTcd B obuem nopsake.

4.9. OueHKa HOBOro BbiNyCKa aKUWMW, NONyYeHHbIX B pe3ynbTaTe
KOHBepTauuu

4.9.1. CnpaBeanuBass CTOMMOCTb [JON€BbIX LEHHbIX Oymar HOBOro
BbIMyCKa, BKINIOYEHHbIX B COCTaB akTuBoB ®oHAa B pesynbTaTe KOHBepTauum
B HUX KOHBEPTUPYEMbIX LiEHHbIX Bymar, npu3HaeTcs paBHOW crnpaBenfivBom
CTOMMOCTM KOHBEPTMPOBAHHLIX LEHHbIX Oymar Ha pfgaTy KOHBepTauuw,
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OENeHHOW Ha KONMWYECTBO [OOMEBbIX  LEHHbIX 6ymar, B KOTOpoe
KOHBEPTUPOBaHa ogHa KOHBeEPTUpyemMad LEeHHas 6ymara.

4.9.2. CnpaBeanunBasi CTOMMOCTb [0MEBbIX LIeHHbIX OyMar, BKIHOYEHHbIX B
cocTaB akTMBoB PoHOa B pesyrbTaTe KOHBEPTALUN B HUX AOMNEBbIX LIEHHbIX
oymar, npuHaanexawux QPoHOy, nNpu peopraHn3aunm B POPME CIUSIHUS
NPU3HAeTCA paBHOW cnpaBeasIMBON CTOMMOCTU KOHBEPTUPOBAHHbIX LIEHHbIX
OGymar Ha gaTy KOHBepTaLun, YMHOXEHHOM Ha KO3 ULIMEHT KOHBEPTALUN.

4.9.3. CnpaBegnmeasi  CTOMMOCTb  [OSIEBbIX LEHHbIX ©Oymar BHOBb
CO30aHHOro B pes3ynbTate peopraHusauuMm B opme pasgeneHvs unm
BblAeMNeHnst akuMOHEPHOro obLLecTBa, BKNIOYEHHbIX B cOCTaB akTMBoB doHaa
B pe3ynbTaTe KOHBEPTALUN B HUX AONEBbLIX LEHHbIX Bymar, npuHaanexaiimx
doHay, NpusHaeTcsl paBHOW CnpaBeasiMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX
LeHHbIX ©Oymar Ha pgaty KOoHBepTauuu, OENeHHOM Ha KoadduUneHT
koHBepTauun. B cnyyae, ecnu B pesynbTaTe pasgeneHvuss Unu BblaeneHus
co3gaétcs ABa wunn Gonee akumoHepHbIX obuiectBa, Ha KO3IPUUNEHT
KOHBEpTauun Oenutcs chnpaBeanuBasi CTOMMOCTb  KOHBEPTUPOBAHHbLIX
LEeHHbIX ©Oymar, yMeHblleHHasi nponopLUMOHaNbHO JOofe  MMYyLLecTBa
peopraHn3oBaHHOIO akuMoOHepHoro obuecTBa, NnepeaaHHoOro akuMoHEPHOMY
obLecTBY, CO3O0aHHOMY B pesynbTaTe pasfgeneHus Unm BolaeneHus.

4.9.4. CnpaBegnmnBas CTOMMOCTb aKUMW BHOBb CO3[aHHOMo B pesyrbTrarte
peopraHu3aumm B (opme  BbiAENeHus  akuMOHEepHoro  obuiecTea,
BKIMIOYEHHbIX B cocTaB akTMBoB PoHAa B pesynbTare UX pacnpeneneHus
cpean  akuMOHEPOB  PEOopraHnM3oBaHHOIO  aKUMOHEepHOro  obulecTsa,
NPU3HAETCs PaBHOM HYIIIO.

4.9.5. Co cnepywowen paTtbl cnpaseaniMBad CTOMMOCTb TakOW LEHHOWM
BGymaru oueHnBaeTcsi B obLLeM nopsiake.

4.10. Onepauun, coBepliaeMblie Ha BO3BpaTHOW OCHOBe
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4.10.1. MNpwn nepefaye LeHHbIX Bymar no onepauusm, coBepLlaemMbiM Ha
BO3BpaTHOM OCHOBE, HE BIeKyLUMM 3a cobon nepexon BCeEX PUCKOB M BbIroA,
CBA3aHHbLIX C BrageHneMm nepegaHHoOW LeHHoW Oymaron, npekpawieHue
Npu3HaHna nepedaHHbiX UeHHbIX Oymar He npoucxoanT. [lpu 3TOM
AEHeXHble cpeacTBa, MofiydeHHble MO TakMMm ornepaumam, C MOMEHTa UX
NOCTYNSIeHNs W 0O MOMeEeHTa BoO3BpaTa MNpuU3HAKTCA B  KayecTBe
obasaTenbctBa. Takme obga3aTenbCTBa OUEHMBAOTCA MO  crefyowen
MeTOo4UKe:

— 3agomkeHHocTb no caenke PENO, cpok UCNONHEHNS KOTOPOW B MOMEHT
nepBoHayanbLHOro npusHaHMa He npesblwan 1 rog, oueHMBaeTcs B
HOMMHaNbLHOM cymme obs3aTenbCTBa MAKC HAYUCIEHHbIE MCX0Aa U3
NPOLIEHTHOW CTaBKM NO 4OroBOPY NPOLEHTLI HA AaTy OUEHKN;

— 3agomkeHHocTb no caenke PENO, cpok UCMONHEHUSI KOTOPOW B MOMEHT
nepBoHa4anbHOro npu3HaHMa npesblwan 1 rog, oOueHMBaeTcss o
aMopTU3NPOBAHHOM CTOMMOCTM MO doopmyre, ykasaHHOW B nyHkTe 3.4.2
[Mpasun.

4.10.2. Mpw nonyyeHumn LeHHbIX Bymar no onepaumnsam, coBepLlaeMbiM Ha
BO3BpaTHOM OCHOBE, HE BreKyLUMM 3a cobon nepexon BCEX PUCKOB M BbIroA,
CBSI3aHHbIX C BrageHMeM LeHHOM Bymaron, NpuUsHaHUs NosyyYeHHbIX LEHHbIX
6ymar He npoucxogut. [Mpn 3TOM AeHEeXHble cpeacTBa, NepevYncneHHble no
TakMm onepaumsam, C MOMEHTa MX MepeyvYncrneHnss n 4O MOMeHTa Bo3BpaTa
NPU3HAKTCA B Ka4eCTBE aKTMBOB. Takme akTMBbl OLIEHUBAKOTCS CrieaytoLmm
obpasowm:

— 3ag0smkeHHocTb no caenke PENO, cpok ncnonHeHns KOTOpon B MOMEHT
nepBoHa4yanbHOro npu3HaHus He npesblwan 1 rod, OuUeHMBAeTCs B
HOMWHANbHON CyMMe 3ad0JKEHHOCTM MIC HAYUCMEHHbIE UCX0As W3
NPOLEHTHOM CTaBKM MO AOroBOPY NPOLEHThLI Ha AaTy OLIEHKMN.

— 3agosmkeHHocTb no caenke PENO, cpok nCnonHeHns KOTOPOM B MOMEHT
nepBoHa4yanbHOro npu3HaHua npesbiwan 1 rog, oueHuMBaeTcs Mo
aMopTU3NPOBAHHOM CTOMMOCTM NO opmyre, ykaszaHHOM B NyHKTe 3.4.2
[Mpasun.
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[lebutopckas 3ad0fmKEHHOCTb MO OnfiavYeHHbIM KoMUccUaM Bpokepa wu
BMpXxn no 3akntoyeHHbIM caenkam PENMO, cpok NCNOMHEHUST KOTOPbLIX eweé He
HaCTynun, OLLEHNBAETCSA B COOTBETCTBUN C NYHKTOM 4.1.8 Npasun.

4.10.3. B cnyvae, ecnn ®oHO NpoaaéT UeHHble Bymarun, nosy4YeHHble Mo
onepauusim, CoBepLlaeMbiM Ha BO3BpPaTHOM OCHOBE, TO C 3TOr0 MOMEHTa
doHg npusHaeT 0683aTenbCTBO MO BO3BpaATy AaHHbIX LUEHHbIX 6ymar.
O65a3aTenbCTBO NPU3HAETCH 40 MOMEHTa 06paTHOro Bblkyna AaHHbIX LEHHbIX
bymar doHOOM MK OpYyroro yperynvpoBaHusi obssatenscTBa no BO3BpaTty
NOSTydEHHbIX LIEHHbIX Bymar. Takoe 06a3aTenbCTBO OLEHMBAETCA B CyMMeE
paBHOW cripaBeasIMBOM CTOMMOCTU NPOAAHHbIX LIEeHHbIX Bymar, nognexaiimx
BO3BpaTy, onpeaensieMon B BbIbpaHHOM 41151 LLeHHbIX OymMar nopsgka.

4.10.4. CToumMOCTb  3a00IMKEHHOCTHU B  Ccrnyvae HeobXxoanMOCTH
onpegensdeTca c y4e€TtomMm pesepBa nog obecueHeHMe B COOTBETCTBUMM C
nopsiakoMm, npeaycMoTpeHHbIM [punoxeHunem 2.
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5. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CMNPABEQNMBON CTOUMMOCTU HEOABUXUMOCTU

5.1. KpuTepun npnsHaHus v npekpaweHns NpusHaHUA HegBUXXMMOro
MMyLLEeCTBa B KayecTBe aKTUBa

5.1.1. O6beKkT HeaBMXMMOIrO MMYLLLECTBA NPU3HAETCH B Ka4ecTBe aKTMBa
B Hanbonee paHHW K3 Aar:

— paTty nepepaym obbekta HeaBwkumocTn PoHOy MO akTy npuema-
nepenayu;

— gaTy nepexoga npasa cOH6CTBEHHOCTW, MOATBEPXKAEHHYHO BbIMUCKON M3
ErPH.

5.1.2. lNpekpallieHne NpusHaHNa HEeOBWXKMMOro UMYLLECTBA B KayecTBe
aKTMBa nNpou3BoauTcs B Hanbonee paHHIoW 13 Aart:

— gaty nepegadnm obbekta HegBMXMMOCTM POHOAOM MO akTy npuéma-
nepenayu;

—paTty nonydeHus dPongom Bbinuckn w3 EMPH, nogteepxpatoLlen
nepexon npaBa COOCTBEHHOCTM Ha OOBLEKT HEABMKMMOro MMyLLEecTBa K
HOBOMY npaBoobnagaTento;

— aaTy rocyfapCTBEHHOW perucrpauuu  nuKBMauun  HeOBWPKMMOro
NMyLLecTBa, NOATBEPXAEHHAA OOKYMEHTOM, BblOaHHbLIM PErMCTPUPYIOLLUM
OpraHoOM C OTMETKOM O PErMMCTPALMOHHOM OEUCTBUN.

5.2. MeToabl pacyéTa CTOMMOCTMU, KpuTepuum BbiOOpa CnocoGoB W
MoAaernen oueHKNn CTOMMOCTUN HeABMXKUMOIO MMyLLecTBa

5.2.1. CnpaBeanmBasd CTOMMOCTb OObeKTa HeABMXKMMOCTU onpeaenseTcsd
Ha OCHOBaHWW OTYETaA OUEHLMKA, paccuMTbiBaeTca 0e3 yyeTa Hanoros,
KOTOpble ynna4ynBatoTCA B COOTBETCTBUMN C 3aKOHOAATENLCTBOM PO.

5.2.2. Npun oueHke cnpaBeanMBoOn CTOMMOCTU OBbekTa HeOBUMXUMOCTW,
Haxogswerocs B OrnepaunoHHOM apeHge, no kotopon PoHO saBnsaeTcs
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apeHgopaTenem, YCroBusi apeHOHOro [oroBopa AOSKHbl ObiTb OTpaXkeHbl
OLIEHLMNKOM B oueHke. OTAenbHbIN akTUB Unu 06s3aTenbsCTBO B OTHOLLEHUN
[IoroBopa ornepaunoHHON apeHdbl 06bekTa HeABMKMMOCTU He MPU3HaETCS.
MNpn 3TomM B cnpaBeafiMBYl0 CTOMMOCTb OObEeKTa HEeABMXKUMOCTU He
BKNOYaeTCcs npegonnaTta UnvM HaYUCHEHHbIN 3a UCTEKWWIA nepuon Aoxon rno
[IOrOBOPY OMNEepauMoOHHOM apeHObl, KOTOopble MpU3HaKTCA B KayecTBe
oTAenbHoro obs3aTenbCTea.
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6. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMOCTU OEBUTOPCKOWU 3AOOIIMKEHHOCTHU

6.1. Kputepyun  npusHaHMA M nNpeKkpaweHust  OebuTopckomn
3a40/MKEHHOCTH

6.1.1. lebutopckass 3ad0/mKEHHOCTb MPU3HAETCS B MOMEHT, Koraa Yy
doHpalero Ynpasnswllen KOMMNaHUM B COOTBETCTBUM C AEWCTBYHOLLMM
3akoHopaTenbcTBoM Poccuiickon ®epepauum unu [OOroBOPOM BO3HMKaET
npaBo TpeboBaHMA MMYyLLECTBA WNN MNONYyYEHUS OEHEXHbIX CPEeAcTB OT
KOHTpareHTa.

6.1.2. lMpunsHaHne aebuTopckon 3ag0MKEHHOCTM N npegonnat ®oHpa/ero
YnpaBnsawoLen KoMnaHum NpekpaLlaeTcs B criyvae:

— NCNOSTHEeHMA 0bda3aTenbCTBa AOMKHNUKOM;

—nepegjayn cooTBeTcTByoWwero npasa doHgom/ero YnpaeBnsroLlen
KOMMaHneun rno JoroBopy LiecCcum;

— BHeceHua B EIPKOJ1 cBegeHnn o nukBngaumm KOHTpareHTa B nopsgke,
YCTAHOBMIEHHOM 3aKOHOM O rOCyAapCTBEHHOM perncrpaumm puanyecknx
nn;

— Npoyero npekpaiwleHnss npasa TpeboBaHMA B COOTBETCTBUM C
3aKoHO4ATENTbCTBOM UMM JOrOBOPOM.

6.2. CpencrBa, nepeaaHHble N0 OPOKepPCKMM goroBopam

6.2.1. Kputepun npusHaHna [OEHEXHbIX CPeacTB, Haxogswmxca Yy
BGpokepa:

— gebutopckasa 3ag0MmKeHHOCTb N0 AEeHEXHbIM CpeacTBaMm, nepedaHHbIM
no OPOKEpPCKMM M MHbIM OOroBopam, MPU3HAETCA C MOMEHTA OTPaXXeHUs
NOCTYNNEHUs [OaHHbIX CPeacTB Ha Opokepckur cYET/cneumnanbHbI CYET,
cornacHo oT4éTy 6pokepa;
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— C MOMEHTa BO3HUKHOBeHUst Y doHga/ero Ynpaenswowen KoMnaHun
npaBa TpeboBaHMA OEHEXHbIX CpeacTB OT Bpokepa B pe3ynbTare onepauun
C UeHHbIMK Bymaramu.

6.2.2. Kputepum  npekpaiwleHuss  Npu3HaHus  OEHEXHbIX  CPeacTBs,
Haxogswmxca y bpokepa:

— B pdaTy WCNosiHeHust OpokepoM 0683aTenibCTB MO  NEPEeYNCeHmnto
AEHEeXHbIX CpeacTB CO cneumanbHOro 6poKepCcKoro cyeTa;

— B gaty peweHns baHka Poccun 06 oT3biBe/aHHYNIMPOBaHUN NNLIEH3UN Y
Bbpokepa (oeHexHble cpeacTBa/gebutopckasi 3ago0SMKEHHOCTb NepexoasaT B
cTaTyc «npoven 0ebUTopckon 3a40/MKEHHOCTNY ).

6.2.3. HauncneHne wn cnucaHve pOebuUTopckon 3ad0S/MKEHHOCTUM B
pesynbTate ornepauumn, CBA3aHHbIX C NepeyncrieHneM OeHEeXHbIX CPpencTB C
pacyéTHOro Ha Opokepckui/cneunanbHblii CYET UNUM BbIBOAOM CPEACTB C
Bpokepckoro/cneumansbHOro Ha PacHETHBIM CYET, OTpaXarTcs B YY4€Te Ha
OCHOBaHMN OT4YEéTa Opokepa. NHble onepaunm No M3MeHEeHUo OebUTOpPCKOMn
3aJ0/MKEHHOCTN OCYLLECTBMATCA Ha OCHOBAHUM TOMYYEHHbIX OTYETOB
NpPoMecCMoHanbHbIX Y4aCTHUKOB O MNPOBEOAEHUMM onepauun C akTuBamu
doHpa/ero Ynpaensowen KoOMnaHuu.

6.2.4. [lebutopckas 3aQ0/MKEHHOCTb MO cpeacTeBam, nNepeaaHHbIM
NpodeccnoHanbHbiM y4acTHUKAM pblHKA LEeHHbIX Bymar npu3HaeTcs paBHON
CyMMe OCTaTKa [AEeHEeXHbIX CPeCTB BBMAY OTCYTCTBMSA OTCPOYKM Mnriatexa Ha
Cpok cBbiwe 1 roga.

6.2.5. CtoumMoCTb  3aJ0JTKEHHOCTU B crnydvae HeobxoauMoCTu
onpegenseTca c y4é€Ttom pesepBa nog obecueHeHMe B COOTBETCTBUMM C
nopsiakoMm, npeaycMoTpeHHbIM [punoxeHunem 2.

6.3. HesaBepLEHHbIE pacyeTbl
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6.3.1. [lebutopckas 3ad0/MKEHHOCTb MO He3aBepLEéHHbIM caernkam C
akTMBaMmu doHaa npusHaeTcs B MOMEHT NCMOJSTHEeHUSA
doHaom/Ynpasnsowen KomnaHuen ob6A3aTenbCcTB MO [A0roBopy  Unu
BO3HUKHOBEHWS NpaBa Ha nony4eHne JeHEeXHbIX CPeaCcTB OT KOHTpareHTa.

6.3.2. [lpegonnaTtbl OEHEXHbIX CPeACTB KOHTpareHTam Mo [AoroBopam
oKasaHusa ycnyr, npuobpeTeHns UeHHbIX Oymar, a Takke WHbIX aKTMBOB,
NPM3HaAKTCA B MOMEHT CNUCaHUs OEHEeXHbIX CpeacTtB CO  cyeTa
doHga/YnpasnsoLwen KoMnaHn B Nosib3y COOTBETCTBYHOLLNX KOHTPAreHToB.

6.3.3. NpekpalieHne npusHaHNa MNpou3BoaUTCA B AaTy MWCMNOSHEHUS
obasaTtenbcTtB nepen PoHaom/YnpasnstoLen KoMmnaHmen.

6.4. AduBnaeHAabI

6.4.1. lebuTopckasa 3aformKeHHOCTb, BO3HMKLLASA MO OObABNEHHbIM, HO He
NonyyYeHHbIM AMBMAEHOaM Mo UeHHbIM Oymaram, npusHaetTca B Haubornee
no3gHUn peHb (B cooTtBeTcTBUM C WHGPopmauuen HKO AO HPL wvnwn
odhuumarnbHbIX CauTOB AMUTEHTA LEeHHbIX Bymar):

— gatbl oduLmManbHOro onybnukoBaHus (npegocTaBneHns) coobLleHnsa o
BbiNnaTe AMBUMAEHOOB (OeHb onpeferneHvs pasmepa AvBuAeHAa Ha OOHYy
akumto);

— [eHb 3aKpbITUS peecTpa noA Bbinnaty AnBNAeHOOB.

6.4.2. [lebutopckas 3agomKeHHOCTb, BO3HUKLLIAA NO OO bABMEHHbBIM, HO HE
NONy4YeHHbIM AuBMAEHAAM, BBUAY OTCYTCTBUSA OTCPOYKM MnaTexa Ha CpokK
cBbilWwe 1 roga npu3HaeTcd paBHOM CyMMe OEHEXHbIX CPeaCTB, UCHUCITIEHHOM
Ncxoasa M3 KonumyecTtBa LeHHbIX Bymar Ha cuyéte doHaa Ha gaTy hukcauum
peecTpa M pas3mepa OOBLSBMEHHbLIX OOXOAOB B pacyéTe Ha OAHY UEHHYH
Bymary 3a BblMETOM CyMMbl Hasora Ha npubbinb C yKasaHHbIX AOXOAO0B B
cnyvyae ero ygepXaHus y WCTOYHMKA BbINMaTbl, €CfiM CymMMa Hamnora Ha
NpnBbLINTb MOXET OblTb HAAEXHO OLEeHEHA, OTCYTCTBYET HEONPEAENEHHOCTb B
YacTM WCMOSIHEHUS1 HAanoroBbiM areHToM 06513aHHOCTU MO yAEPXaHUK W
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ynrarte Hanora, a pacyéeT He notpebyeT HeonpaBaaHHO GonbliKMx 3aTpaT. B
MHOM cny4yae B pacyéTe CTOMMOCTU YUCTbIX aKTMBOB YYUTbIBAETCS
CTOMMOCTb 0ebUTOPCKON 3a40SHKEHHOCTM MO HAYUCHEHHbLIM AMBUOEHOAM K
NonyYeHUIo onpeaeneHHasi B COOTBETCTBMU C YY4ETHOM nonnTukon doHaa.

6.4.3. [lebutopckasa 3ag0rmKeHHOCTb, BO3HUKLLAS MO OO bABMNEHHbIM, HO He
NONyYeHHbIM AMBUAEHOAaM, NpekpalwaeT Npu3HaBaTbCs:

—B [daTy WUCMNOSIHEHNA OMUTEHTOM 00s3aTenbCcTB N0 BbiNfaTte
AVBMOEHOO0B, NOATBEPKAEHHOW BGAHKOBCKOW BbLIMUCKOW C PacYETHOro cyeta
doHga/ero YnpaBnsawouien KoMnaHnum nnm otT4EToM 6pokepa;

— B AaTy nuKBMZauuMuM 3MuTeHTa cornacHo Bbinucke mna EMPHON (vnn
BbIMNUCKA N3 COOTBETCTBYIOLLEro YNOSIHOMOYEHHOro opraHa WMHOCTPaHHOro
rocygapcrtea).

CTOMMOCTb 3af0J/PKEHHOCTU B Ccriydae HeobxoaMMOoCTU onpegenseTca C
y4éToM pesepBa nog obecueHeHWe B COOTBETCTBUM C  MNOPSAKOM,
npeaycMOTpeHHbIM NpunoxeHnem 2.

6.5. [lebuTOpCcKas 3a4OMKEHHOCTb MO pacyéTaMm C 3SMUTEHTOM
AONroBOM LIeHHOW bymaru

6.5.1. [lebutopckass 3ad0MmKEHHOCTb B  OTHOLUEHUMM 005a3aTenbCcTB
SMUTEHTA MO BbINNaTe KynoHHOro 40X04a, a Takke YaCTUYHOro UMM NosHoro
noralweHns OONiroBOM LEHHoW Oymaru, npusHaeTcss B AaTy HacTynneHus
CpoKa WCMonHeHns obsidaTenbCTBa SMUTEHTA MO onnate  Takux
0b6a3aTenbCTB.

6.5.2. CToMMOCTb Takon JednTopckon 3a0fMKEHHOCTU BBUOY OTCYTCTBUA
OTCPOYKM MnaTexa Ha CpPok cBbilwe 1 roga npusHaeTcs paBHOW HOMUHAITbHOM
CTOMMOCTH, Nnognexatien noraeHuo 3a40/MKEHHOCTH.

6.5.3. CToumocTb  OebuTOpcKOM  3aQ0SMKEHHOCTMU B  OTHOLWIEHUMN
00s3aTenbCTB  9MUTEHTA MO BbINSATe KYyNoOHHOrO [J0Xo4a, a Takke
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4YaCTUYHOrO WNKN MONHOrO MOralleHust OONroBOW LEeHHoW bymaru, B cry4yae
HEWUCMNONHEHUST SMUTEHTOM 00s3aTenbCcTBa MO BbINNaTe CyMMbl OCHOBHOMO
Aornra, KynoHHOro 4oxoAa MM CyMMbl YacTUYHOMO MoralleHust, No UCTeYEHUM
7 [OHEeW C MOMEHTa OKOHYaHMSI CpoKa WCMONHEHUSI  yKa3aHHOro
obs3aTenbCcTBa, MPU3HAETCHA PaBHOW HYyIIO.

6.5.4. CTOMMOCTb  3a40JTKEHHOCTU B  Ccny4ae Heob6xoaMmMocTn
onpegensdeTca Cc y4e€TomMm pesepBa nog obecueHeHMe B COOTBETCTBUMM C
NOPSAKOM, NPenYyCMOTPEHHbIM B [MpunoxeHmn 2.

6.5.5. lNpekpawieHne npusHaHus OaHHoW OebuTopckon 3adofmKEeHHOCTU
NPOUCXOAUT:

— B AaTy NOCTYMNSIeHNa B COCTaB akTMBOB DOHAA OEHEXHbIX CPeacTB UIn
MHOMO WMYLIECTBEHHOIO J3KBMBANEeHTa B CYET MoraweHums YykKa3aHHOW
3aJ0/MKEHHOCTM;

— AgaTa nuKBMgauMmM SMUTEHTa, cornacHo Bbinucke u3 EMPKOJT (unwn
BbIMNUCKA N3 COOTBETCTBYIOLLEro YNOSIHOMOYEHHOro opraHa WMHOCTPaHHOro
rocygapcrtsa);

— gaTa npo4yero npekpauweHus npaBa TpeboBaHMss B COOTBETCTBUM C
3aKoHOA4AaTesTbCTBOM UM 4OrOBOPOM.

6.6. OueHKa npoyen 4eOUTOPCKOM 3aA0MKEHHOCTU U npeaonnar

6.6.1. HenpocpodeHHas Ha gaTy oueHku gebutopckas 3a4OfmMKEHHOCTb,
nognexawas noraweHuo AOeHEeXHbIMU cpeacTtsamMn, CO  CPOKOM  «[4o
BoCcTpeboBaHMA», MO Hanoram, a Takke HenpocpoyvyeHHas Ha AaTy OLEHKM
aebutopckaa  3ad0mMKEHHOCTb, Noanexawias noraweHnto  OeHEeXHbIMU
cpeacrtsamMn, CPOK UCMOSIHEHUSI KOTOPOM B MOMEHT MepBOHavanbHOro
NpuU3HaHMAa He npesbllaeT 365 AHEN, oueHMBaETCs MO0 aMOPTU3NPOBAHHOWN
CTOMMOCTU B HOMWHaANbHOMW CyMme obsidaTenbCTBa, noafexailero onnare
AOJTKHUKOM.

6.6.2. HenpocpoyeHHasa Ha gaTy oueHkn gebutopckas 3agO0iMKEHHOCTD,
nognexawiaa noraweHuo OeHeXHbIMWU CcpeacTtBaMmu, CPOK  WUCMOSNHEHUS
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KOTOPOM B MOMEHT MNepBOHayasnbHOro npusHaHua npesbiwaeT 365 AaHewm,
ANCKOHTUpPYeTCs € ucnonb3oBaHvem metoga ICI1 (cdopmyna ykasaHa B
nyHkTe 3.4.3 NMpasun).

6.6.3. [lebutopckas 3a00MKEHHOCTb, noanexatlas noralwlueHunto
MMYLLLECTBOM, BO3HUKLWIAS MO [JOroBopamM MeHbl, HOBauuu W Opyrum
aHanornyHblM goroBopam, OUEHMBaeTCsd No CTOMMOCTM  UMMYLLECTBA,
nognexawiero nosyyeHno, B COOTBETCTBUM C MOPAOKOM onpeaerieHuns
cnpaBeanuBon CTOMMOCTM TaKoro MMyLLLECTBA, YCTaHOBIEHHLIM [NpaBunamn.

6.6.4. lNpegonnartbl, coBeplleHHble B COOTBETCTBMM C OEUCTBYHOLLUM
3akoHopartenocTtBoM Poccunckon denepauum mnu JOroBopoM, MO KOTOPbIM
CPOK MCnonHeHna obssaTenbCTBa KOHTpareHTa He UCTEK Ha OTYETHYIO AaTy,
OLIeHNBAOTCSA B CyMME NepeYnCeHHbIX JeHEXHbIX CpeacTB.

CToMMOCTb 3a[0/MKEHHOCTN B Crnyyae HeobxoAMMOCTWU onpenenseTcs C
y4éTom pesepBa nog obecueHeHWe B COOTBETCTBMM C  MOPSAOKOM,
npeaycMOTpeHHbIM NpunoxeHnem 2.
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7. NIPU3HAHMUE, NPEKPALUEHUE NPU3HAHUA U OLUEHKA JOTOBOPA
APEH[bI, NO KOTOPOMY ®OHA ABJIAETCA APEHOATOPOM

7.1. O6wme nonoxeHun

Ha paTty Hayana apeHgbl B COOTBETCTBMM C YCNOBUSIMM [0OroBopa
apeHgaTop npu3HaeT akTMB B (oopMe NpaBa Nofb30BaHUs U 0683aTenbLCTBO
Nno apeHge, KpoMe criyyaeB, ykasaHHbIX B pasgene 7.5 Npasun.

Ecnu oo gatel BCTynneHus B cuny lNpaBun apeHgaTop knaccudpuymposarn
apeHay Kak onepauuoHHYlo apeHay B cootBeTcTBum C IAS 17, npu aTOM CpokK
apeHabl WCTeKkaeT B TedyeHuMe 12 MecdueB C [[aTbl nNepBoOHa4yaslbHOro
npumeHeHna IFRS 16, ToO B OTHOLIEHMM TakKOW apeHabl apeHgaTop
NPUMEHSIET npaBuna O KpaTKOCPOYHOW apeHae cornacHo pasgeny 7.5
[MpaBun.

[Mpn3HaHne akTMBa B popme MnpaBa Monb3oBaHUA U obazaTenbcTBa Mo
apeHe npekpawaeTcs Ha gaTty npekpalleHust apeHab.

7.2. ApeHOa 3eMeNnbHOro Yy4yacTka, Ha KOTOPOM pPacrosioXXeHOo
HeABUXUMOe MMyLLecTBO — akTuB ®oHAa

Ecnu ctoMmocTb goroBopa apeHabl 3eMESIbHOro yyactka, Ha KOTOpOM
pacnosioKeHO HeOABMXMMOE WMYyWEeCcTBO — akTtuB PoHaa, BKAYEHA
OLEHLLUMKOM B CTOMMOCTb 3TOr0 HEOBWXKMMOIO MMyLLEeCTBa, TO CTOMMOCTb
NpaBa apeHbl TAKOro 3eMesibHOro y4dacTka paBHa HynHo.

[loroBop onepauuoHHoW apeHabl PoHOa 3eMefibHOro yyacTka, Ha
KOTOPOM PacCrofiOXXeHO HEOBWXNUMOE MMYLLLECTBO - akTuB PoHAa, KOTOPbIN He
BKINIOYEH B CTOMMOCTb 3TOr0 HEABMXXMMOIO MMYLLIECTBA, NPU3HAETCA akTUBOM
B nepuon C gaTbl BCTYNNEHUa B CUNy OOroBopa onepauuoHHOW apeHabl Ao
AaTbl NpekpaweHnsa npas 1 obsasaTtenbCTB MO AOroBOPY B COOTBETCTBUU C
AENCTBYIOLWMM 3aKOHO4ATENbCTBOM UM LOrOBOPOM.

OueHka CTOMMOCTM nMpaBa apeHdbl MO TakoMy [AOroBopy apeHabl
NPON3BOOMTCSA OLIEHLLUMKOM B CPOKW, COOTBETCTBYyHOLWME TpeboBaHUAM
AEeNCTBYHOLLLEro 3akoHodaTenbCcTBa.
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Ecnn oueHka CTOMMOCTM MpPOM3BOAMTCA [0 JaTbl, Korga cTaHet
OOCTYMNHbLIM NEPBLIA OTYET OLEHLLIMKA, CTOMMOCTb JOroBopa onpeaensieTcs ¢
MCNONb30BaHMEM [JOXOAHOrO Moaxoda Mo  OXuAaemMon  npuBeaEHHOM
CTOMMOCTU. [JUCKOHTUPOBAHMIO NoaSieXxaT PacYETHbIE eXeroHble apeHaHble
nraTeXxu COornacHo CpoKy apeHabl. B kayectBe CTaBKM AWCKOHTUPOBaHUS
Mcronb3yeTcsl CTaBKa Mo JOroBopy apeHabl.

Mpn OTCYTCTBUM WHpOPMauUMM O CTaBke B [AOroBOPe WCNONb3yeTcs
CKOpPpEeKTUpoBaHHasi CpedHepbliHOYHas cTaBka MO Kpeautam B BanwoTte
obs3aTenbCTBa C perneBaHTHbIM CPOKOM UCMOSTHEHUS.

7.3. ApeHaa UHbIX 06 BHLEKTOB

CTtoMmocTb aktmBa B bopMe npaBa MNOSfIb30BaHUA WHbIMU OBBLEKTaMU
HeABMXMMOCTW onpeaensaeTcsa Ha OCHOBaHMM OTYETa OueHLLMKA.

Ecnn oueHka cTOMMOCTM nMpPOM3BOAMUTCA OO AaTbl, Koraa CcTaHeT
AOCTYMHbIM MEPBbIA  OTYET OUEHLWWKA, CTOMMOCTb C MCMOSb30BaHUEM
AO0XO0A4HOro nogxoga no oXXmaaemMow npnBeaeHHON CTOMMOCTN.

[VCKOHTUPOBaAHMIO MnoanexaT pacyETHble (OUKCUPOBAHHbLIE apeHHble
nnaTexu, nognexawme HavucreHuo 3a apeHay 6a3oBoro aktmea C AaThl,
crnenylolwen 3a gaTtouM OUEHKW, KOTOpble eleé He OCyLWeCTBreHbl Ha gaTty
OLIeHKKN, a Takxke npoyne apeHOHble nnaTexun B COOTBETCTBUN C JOrOBOPOM
apeHgpbl.

PacuétHaa rogoBasi apeHOHasa nnata onpefendeTcd Kak 4acTHOe OT
AeneHnst CToMmocT 6a3oBOro akTnea, onpeaensieMon Ha OCHOBaHMM OTYETa
OLIeHLLMKa, U BarOBOro PeHTHOro MynbTuUnmmnkaTopa (MCTOYHUK MO CHOCKe 5).
PacyéTHble uKCcMpoBaHHbIE apeHOHble nnaTtexun (T.e. pasjeneHue
pacyéTHOM TrofoBOM apeHOHOW nnathl Ha nnaTeXxu BHYTpUM roa)
onpenensatTCca B COOTBETCTBUN C YCITOBUAMMU JOroBOpa apeHbl.

B kayecTBe cTaBKkM OUCKOHTMPOBAHUSA UCMONb3YETCH CTaBka No 4OroBopy.
[Mpy  OTCYTCTBMM  COOTBETCTBYHOLLEN MHdOOpMaLnn ncnonb3yeTcs
CKOPpPEKTMPOBAHHAs cpedHepbliHOYHAa CTaBka MO Kpegutam B BanioTe
obsi3aTenbCcTBa C peneBaHTHbIM CPOKOM UCTMOMHEHUS.
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7.4. O6a3aTenbCcTBa NO apeHae
7.4.1. ObasaTenbCcTBa MO JOroBOPY apeHabl

CtoumocTb 0b6si3aTenbCTB MO  AOrOBOPY apeHdbl  OueHuBaeTcHd
OLEHLLUMKOM B CpOKM, COOTBETCTBYKOLIME TpeboBaHMsAM LEeNCTBYHOLLErO
3akoHopaTternbcTBa. Ecnun oueHka cToMMOCTM Npon3BOAMTCA OO AaThbl, Korga
CTaHeT [OOCTYMHbIM TMepBblM OTYET OUEHLIMKa, CTOMMOCTb [Oorosopa
onpegensieTca C WUCMNoNb3oBaHWMEM [JOXOOHOro nogxoda Mo OXuaaemou
NpUBELEHHON  CTOMMOCTW. [MCKOHTUPOBaAHWIO  noanexaTr  pacyeTHble
apeHHble nraTeXxu cornacHo Cpoky apeHabl, noasiexawime HayncreHno 3a
apeHay 6a30BOro akTMBa, KOTopble eLé He OCYLLEeCTBEeHbl Ha AaTy OLEHKW.
B kadecTBe cTaBkM OUCKOHTUPOBAHUA WCMONb3yeTCA CTaBka Mo [AOroBopy
apeHabl.

[Mpn oTcyTCcTBMM MHGOPMaUMM O CTaBke MO [AOroBOpy WCMOmb3yeTcs
CKOPPEKTMPOBAHHAA cpedHepblHOYHAA CcTaBka MO KpeauTam B BanwoTe
obsi3aTenbCcTBa C peneBaHTHbIM CPOKOM UCTMOMHEHUS.

7.4.2. ObszaTenbCTBa NO ynnate apeHgHoN nNnaThbl

[Mlo goroBopam onepauMoHHOM apeHabl, B KOTopbix POHAO BbICTynaeT
apeHOaTopoM,  KpeauTopckad  3aJO/MKEeHHOCTb B CyMMe  nnartexa,
nognexaiiero onnate 3a pacyeTHbIn nepuod (nepuod, onpenensembin
AOroBOPOM apeHibl, Kak nepuon, 3a KOTOpblIM NPOM3BOOUTCA apeHOHbIN
nnaTéx), NpM3HaeTcA:

— B 4aTy OKOHYaHMSA TeKyLLEero pac4eTHOro nepuoaa;

— B AaTy onpeaenenuns CHA.

KpeauTtopckas 3agomKeHHOCTb NpekpallaeT Npu3HaBaTbCA:

— B AaTy CNMCaHus OEHEXHbIX CPeACTB B CYET onnaTtbl 3a40SMKEHHOCTU
doHpa;

— B ATy YCTynku npasa TpeboBaHUS K JOIHKHUKY;
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— B JaTty NIMKBMAauMn opraHmMsauum corflacHo MHopMaunmn, packpbiTon B
odomumanbHOM LOCTYNHOM MCTOYHMKE (B TOoM uucne 3anucn B EMPKOJT o
NMKBMOaUUM opraHMsaumm B Nnopsiake, yCTaHOBNEHHOM 3aKOHO4ATENTbCTBOM).

Ecnn apengHasa nnata onnadeHa  PoHAOM aBaHCOM, TO MpekpalleHue
NPU3HaAHNA KPEeOUTOPCKOM 3a40SMKEHHOCTM NPOU3BOAUTCA O4HOBPEMEHHO C
npekpaweHnem rnpu3HaHus OTPaXEHHOM paHee B KadecTBe aKTuBa
npegonnaTtbl N0 COOTBETCTBYHOLLEMY aBaHCy.

CTOMMOCTb 3a10JTKEHHOCTN paccynTbiBaeTcAa nNo goopmyne:

t—ty+1
K3=P%———
ty —to+1

roe:

P — apeHAHbIN NnaTéxX, OTHOCALWMNCS K TEKYLLEMY Nepuoay;

t — OaTa OUEHKN;

to — AaTa Ha4vana pacye€THOro nepmoaa;

t, — AaTa OKOHYaHMA pac4YETHOro nepuoaa.

B cnyyae, ecnu paTta npusHaHus obsi3aTtenbcTtBa pasnuyaeTca C
nocnegHUM OHEM nepuoaa, onpeaensieMbiM 4OroBOpOM apeHabl Kak nepuoa,
3a KOTOpPbIN NPOM3BOANTCA apeHOHbIN NnaTéx, B CBA3N C TEM, YTO TaKom
nocnegHun OeHb ABNsieTcs Hepaboymm OHEM, TO CTOMMOCTb 0bdA3aTenbCcTBa
paccynTbIBaeTCA NUHEWHBbIM METOAOM BMfIOTb OO TaKoro nocriegHero OHs

pac4yéTHOro nepuoaa no A0roBopy.
7.5. KpaTkocpouHasa apeHAa u apeHaa ManoueHHbIX NpeaMeToB

doHO He ocyuwecTBnsieT nNpusHaHMe akTmea U obssaTtenbcTBa B
cooTtBeTcTBUM C n. 7.1. lNpaBun B OTHOLLEHUN CNeayroLLnX NO3ULMNA:

— KpaTKOCpO4YHasi apeHaa;

— apeHja MasroueHHbIX akTUBOB.

KpaTkocpouyHaa apeHga — [OroBOop apeHbl, MO KOTOPOMY Ha pJarty
Ha4ana apeHabl NPeayCMOTPEHHbIN CPOK apeHabl cocTaBnsieT He 6onee 12
mMecsaueB. [loroBop apeHabl, KOTOPbIA COAEPXWT OMUMOH Ha MOKYMKY, He
ABISIETCA KPATKOCPOYHOW apeHaoMN.
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ApeHpa ManoueHHbIX aKTUBOB — apeHda akTuea, crnpaBegnvnBas
CTOMMOCTb KOTOpPOro B HOBOM cocTosiHun He npesbiwaet 100 000 (Cra
Tbica4) pybnei! npu cobnogeHmmn cnenyowmx YCroBuiA:

— apeHgaTop MOXeT MoflyyuMTb BbIro4y OT WCMofb3oBaHMs 6a3oBoro
akTmBa nMbo B OTAENBbHOCTU, MO0 BMECTE C APYrMMN pecypcamMu, K KOTOPbIM
y apeHgaTopa umeetcsa cBO60aHbIN SOCTYN; U

— 6a30BbLIM aKTUB HE HaxoAUTCS B CUSTbHOM 3aBUCUMOCTU OT OpYyrux
aKTMBOB UM B TECHOW B3aUMOCBSI3UN C HUMM;

— apeHgaTop He npefocTaBfisieT akTuB B cybapeHay wunu He nnaHvpyet
NpenocTaBnAaTb akTUB B cybapeHay.

B aTtom cnyyae npusHaeTcs M oueHuBaeTcs 0683aTenbLcTBO No ynnaTte
apeHaHon naTbl B COOTBETCTBUM C MYHKTOM 7.4.2. [1pasun.

[MpekpalieHne npusHaHna obsaszatenbctsa PoHOa No ynnarte apeHOHOW
nnaTbl B paMKax HacTosLLEero pasgena npon3BognTca Ha aaTty:

— npekpaweHna obszaTtenbctBa WUCAOMHEHUEM WA UHBIM  3aKOHHbIM
crnocobowm;

— rnepesona [onra;

— B Cny4Yyae moaudumkauumn gorosopa apeHabl iMbo B criydae U3MeHeHUus
CpOKa apeHAbl, ecnn B pes3yrnbTaTe TakMX U3MEHEeHU apeHda yTpadvsaeT
MNPU3HaKN KPaTKOCPOYHOW apeHdbl UM apeHabl MarnoueHHbIX akTMBOB (B
39TOM Criydae JOroBop apeHbl CYMTAETCH HOBbIM JOrOBOPOM).

1 Vka3zaHHas CTOMMOCTH TMOATBEPKAACTCA AOCTYIIHBIMHU JaHHBIMU O I[C€HAX Ha TAaKWE€ AKTHUBBI HWJIM AKTHUBBI C
aHaJIOIr'M4YHbIMU 1'[0Tp€6I/IT€J'H)CKI/IMI/I CBOICTBaMHU.
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8. NIPU3HAHMUE, NMPEKPALLUEHUE NPU3HAHUA U OLIEHKA IMNPU
NMPEAOOCTABJIEHUUN AKTUBA B APEHAY

8.1. Mpu3HaHMe, npeKkpaweHMe nNpU3HaHUST U OLeHKa npu
npenocTaBfieHUM aKTUBA B ONepPaluoHHY0 apeHAay

Mo poroBopam onepauuoHHOW apeHabl, N0 KoTopbiM POHA BbICTynaeT
apeHgogaTteneM, agebutopckaa 3aJO0/MKEHHOCTb B CyMMe nrartexa,
nognexaiwiero onnate 3a pacye€THbin nepuod (nepuod, onpenensieMbiin
AOroBOPOM apeHbl, Kak nepuon, 3a KOTOpbIM MNPOU3BOAUTCA apeHOHbIV
nnaTéx), NpM3HaeTCA:

— B aTy OKOHYaHMSA TEKyLLEero pac4eTHoOro nepuoaa;

— B AaTy onpeagenenuns CHA.

[lebutopckasa 3ag0mMKEHHOCTb NpekpaLlaeT Npu3HaBaTbCs:

— B AaTy e€ onnaTbl apeHaaTopom (MCnonHeHNa obs3aTenbCTB);

— B ATy YCTynku npasa TpeboBaHUS K JOIHKHUKY;

— B JaTty JIMKBMAaLUMN opraHM3auum corflacHo MHGopMaLnm, packpbITon B
odomunanbHOM LOCTYNHOM MCTOYHMKE (B TOM uucne 3anmcn B EMPKOJT o
NMKBMOaUnM opraHmMsaumm B Nopsiake, yCTaHOBNIEHHOM 3aKOHO4ATENTbCTBOM).

Ecnn apengHasa nnaTta BHeceHa apeH4aTopoOM aBaHCOM, TO MpekpalleHne
npu3HaHna OebuUTopCcKoM 3ad0STHKEHHOCTM MPOU3BOAUTCA OOHOBPEMEHHO C
npekpaweHnem NpPU3HaHnsA KpeanToOpCKOn 3aJ0/MKEHHOCTH no
COOTBETCTBYHOLLLEMY MOSTYYEHHOMY aBaHCy.

CTOMMOCTb 3a0MKEHHOCTU paccunTbiBaeTcsa No gopmyne:

t—ty+1
ABZP*tl—t0+1’

roe:

P — apeHaHbIN NnaTex, OTHOCALLMUCSA K TEKyLLEMY nepuoay;

{ — gaTa oueHKu;

to — AaTa Hayana pac4yETHOro nepuoaa;

t1 — AaTa OKOHYaHUSA pacyETHOro nepuoaa.

B cnyyae, ecnn gaTta npusHaHMa akTMBa pasfiMyaeTcs ¢ NocreaHnM OHEM
nepuvoga, onpegensiemMoro AoroBOpoM apeHabl Kak nepuon, 3a KOTOpbIN
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NPOU3BOANTCH apeHAHbIN NNaTéx, B CBA3W C TEM, YTO TaKoOW NocneaHui AeHb
ABNAeTCA Hepaboumm [OHEM, TO CTOMMOCTb akTMBa pacCcYUTbIBAETCA
NMMHENHBIM METOAOM BMIIOTb [0 TaKoro mnocrneaHero [HsA pPacY€THOro
nepuona no Jorosopy.

CTOMMOCTb 3a0IMKEHHOCTN B Crny4ae HeobXOAMMOCTU onpenensieTcs ¢
y4éTOoM pes3epBa noj oOOecCLeHeHMe B COOTBETCTBUM C  MOPSIAKOM,
npeaycMmoTpeHHbIM MpunoxeHnem 2.

8.2. Mpn3HaHMe, npekpaweHMe nNpU3HaHUA U OUeHKa npu
npeaocTaBfieHMM akTMBa B PMHAHCOBYIO apeHAay

MmyLiectBo, 4dBnsoweecda npegMetom porosopa (6as3oBbii  akTuB),
npekpawaeT npu3HaBaTbCA C AaTbl BCTYNNEHUA B CUy [OroBopa W
noanucaHma akta NpUeMKMN-nepeaaymn.

AKTUBbI, Haxogswmecs B (hpuHAHCOBOW apeHae, NPU3HaTCA B KayecTBe
AebuTopcKon 3ad0rmKeHHOCTH (B BMAae Byaywmx nnaTtexen) Ha gaTy Hadana
apeHabl ¢ AaTbl BCTYNSIEHMS B CUy AOroBopa M nognucaHnsa akta npuémku-
nepegayun.

CtonmocTb [OebuTopcKkoM 3ado0SMKEHHOCTM MO  OMHAHCOBOW apenae
onpegenseTca B CymMmMe, paBHOW YNCTOW WUHBECTULMW B apeHay Nno metoay
npuBed€HHON CTOMMOCTU. [lpoueHTHass CcTaBka, MpPeayCMOTPEHHast B
A0roBope apeHabl, UCNosnb3yeTca Ans OUEeHKM YNCTON MHBECTULMM B apeHay.
[MepBOHa4YanbHble NpAMbIE 3aTpaTbl BKNHOYAKTCA B NEpBOHaYanbHY0 OLIEHKY
YUCTOMN MHBECTULMN B apeHay M YMEHbLUAKT CyMMYy 4oX0A4a, Npu3HaBaemMoro
Ha NPOTSXXEHUN CPOKa apeHabl.

ApeHaHble NNaTeXun, KOTOpble BKAYAKTCA B OLEHKY YNCTON MHBECTULUM
B apeHgy, COCTOAT U3 cregyluwmx nnatexen 3a npaBo MNOSb30BaHUSA
6a30BbIM aKTMBOM B TEYEHME CpOKa apeHAdbl, KOTOpble HE MOMny4YeHbl Ha gaTty
Ha4ana apeHabl:

— OMKCUPOBaAHHbIE MNaTEXWM 3a BblMETOM JHOObLIX CTUMYMUPYHOLLNX
nnaTexen No apeHge K ynnare;
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— MEepeMEHHbIE apeHAHble MNIaTeXu, KOTopble 3aBUCAT OT MHOEKCA wUnu
CTaBKW, MepBOHaYasibHO OUEHMBAeMble C WUCMNOSIb30BaHMEM WHOEKCA WU
CTaBKM Ha gaTy Ha4yana apeHipbl;

— NUKBMOAUMOHHAasA CTOMMOCTDb, rapaHTupyemas apeHgopaTento
apeHfaTopowm;

— LleHa MWCMNOSIHEHUS OMUMOHAa Ha MOKYMKY, ecriv MMeeTcs gocTaTovHas
YBEPEHHOCTb B TOM, YTO apeHAaTop UCNOSHUT 3TOT OMLUVOH;

— BbIMnaThl WTpagoB 3a NpekpalleHne apeHabl.

[Mpn HEBO3MOXHOCTM pacyé€Ta npeayCMOTPEHHOW B [OroBope apeHabl
NPOLEHTHOM CTaBKM WCMONb3YeTCHa MPOLUEHTHad CcTaBka MNo 3aéMHbIM
cpencTBaM apeHgartopa.

CtonmocTb 0eOuTopCKOW 3ad0SMKEHHOCTUM MO [OroBopaM apeHdbl B
cnyvae HeobxooMMOCTU onpeaensieTcs ¢ y4ETOM pesdepBa nog obecueHeHne
B cooTBeTcTBuM C [lpunoxeHnem 2 «MeToamka ANs OLEHKU KpPeauTHOro
puUCKa KOHTpareHTa.

8.3. MpekpaweHne nNpuU3HaHMA  OeOUTOPCKOUM  3a[0/MKEHHOCTU
npoucxoauT:

— B AaTy NpMEMKM 6a30BOro akTnBa Mo akTy NpUEMKM-NepeaaYu;

— B AaTy NpekpaLlleHns JoroBopa apeHabi;

— B gaTy moaudukaumm goroBopa apeHabl nnbo B criydae M3MeHeHust
CpOKa apeHabl, ecnv B pes3ynbTaTe TakMxX M3MEHEHU apeHda yTpaduBaet
npu3Haku puHaAHCOBOWM apeHabl (B 3TOM cCryvae AOroBop apeHbl CYUTaeTCcH
HOBbLIM OFOBOPOM).

Mpu3HaHne 6a30BOro akTMBa MNPOUCXOOMT Ha Oonee paHHK M3 aar,
€CNW MPUHATbI NPAKTUYECKN BCE PUCKU U BbIrOAbl, CBA3AHHbLIE C BlAaAEHNEM
6a30BbIM aKTUBOM:

— B AaTy NoanucaHus akta npuémkn-nepenadn 6asoBoro akTmBea;

— B OaTy rocygapCTBEHHOM perucrtpauuu nepexoga npaea Ha 6GasoBbIN
aKTuB.
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B NnPOTUBHOM Clly4ae nepenada ©a3oBOro akTmea Nnpn3HaeTcd Ha bonee
No34HKIK N3 YKa3aHHbIX B HACTOALLEM MYHKTE AaT.

8.4. NMpusHaHMe, npekpaweHne NpPU3HaHMA U OLEHKa nnarexen no
ynnare apeHaHou nnartbl

|_|pI/I3HaHl/Ie M OLEeHKa ,D,e6VITOpCKOl7| 3aO0JTKEHHOCTHU No yrnJiaTte apeHJJ,HOVI
nnatbel B OTHOWEHUW apeHObl Ga3oBoro aktTMBa A0 [OaTbl OLEHKM
BKITOYNTEJIbHO OCYLLECTBIIAOTCA B COOTBETCTBUN C NMYHKTOM 8.1. rlpaBI/IJ'I.
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9. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOMMOCTU KPEAUTOPCKOW 3AOOIMKEHHOCTHU

9.1. Mpu3HaHMe KPeOUTOPCKOM 3aAOJMKEHHOCTM WU MNpeKpaleHue
NPU3HaHuA

9.1.1. Kpeantopckass 3ad0/mKeHHOCTb NPU3HaeTcsi B MOMEHT, Koraa vy
doHpa/ero Ynpaensitowlen KOMMaHMM B COOTBETCTBUM C OEUCTBYHOLLUM
3akoHogaTenbcTBoM Poccuiickon denepauum Mnu [OOroBOpoM BO3HMKaET
006513aTeNbCTBO MO Nepedadye UMyLLECTBa MMM BbiNnaTe OeHEXHbIX CpeacTs
KOHTpareHTy. OCOGEHHOCTM NPU3HaHWS OTAENbHbIX BWOOB KPEAUTOPCKOM
3a0/mKeHHOCTN ycTaHaBnuaaeTcs [Npasunamu.

9.1.2. lNpusHaHne KpPeaUTOPCKOM  3a[OSMKEHHOCTU U MONYYEHHbIX
nNpegonnar npekpawaeTcs B cry4yae:

— ncnonHeHna obasatenscrea PoHAaom/ero Ynpasnsowen KoMnaHnewu;

— BHeceHua B EIPKOJ1 cBegeHnn o nukBngaumm KOHTpareHTa B nopsgke,
YCTaQHOBJIEHHOM 3aKOHOM O rOCyJapCTBEHHOW perucTpaunmn puandeckux
nnu;

— Npoyero  npekpauweHus  obsasaTenbctBa B COOTBETCTBUU  C
3aKkoHoOaTeNnbCTBOM UM AOrOBOPOM.

9.2. Hanorun n gpyrue o6s3aTesnbHble NNaTeXwu

9.2.1. Kpegutopckass 3afO/mKeHHOCTb MO Yynnate HanoroB W Apyrux
obs3aTtenbHbIX nnatexen u3 wumyuwlectsa PoHOa npusHaeTca € Aathbl
BO3HWKHOBEHNA y doHaa cooTBeTCcTByOWero obsasaTtenbcTBa no onnaTte
Hanora w/vnn obaszaTenbHOro nrarexa B COOTBETCTBUM C HaroroBbiM
3aKOHOOAaTEeNbCTBOM UMM MHBIM  HOPMaTMBHBLIM  akToM  Poccuinckon
denepauum.

9.2.2. lNpekpalieHne npusHaHUA KpeauTOPCKOW 3a40SHKEHHOCTUM Mo
ynnaTte HanoroB n gpyrnx obsasatenbHbIx nnatexen mu3 mmywecrsa PoHaa
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NPOUCXOAUT B A€Hb CMNUCaHUs OEHEXHbIX CpeacTB C pacyETHOro cyeta
doHOa B onnaTy CyMM HaroroB (0Gsi3aTernbHbIX MNnaTexen) WUnm npoyero
npekpalleHns obs3aTenpcTBa B COOTBETCTBUM C 3aKOHOAATENBLCTBOM.

9.2.3. Kpegutopckass 3af0O/mMKeHHOCTb MO ynnate HanoroB W Apyrux
obsi3aTenbHbIX  NNaTexem nNpusHaeTcs B pasmepe  pakTUyeckom
3aJ0J/MKEHHOCTM Ha AaTy pacyéta CTOMMOCTU YNCTbIX akTuBoB PoHAa.

9.3. OueHKa KpeaUTOpPCKOW 3a40/MKEeHHOCTHU

9.3.1. Kpegutopckas 3aJ0J1KEHHOCTb «ao BOCTpeboBaHUAY,
Kpeautopckaa 3adOofMKeHHOCTb MO  Hasoram, a Takke KpeauTopckas
3a[0JPKEHHOCTb, noasiexallias rnoralleHuio OeHEeXHbIMU CcpeacTBaMu, CPOK
MCMNOSTHEHNA  KOTOPOM B  MOMEHT MNEepBOHAYanbLHOro rnpu3HaHust He
npesbliwaeT 365 aHen, oueHMBaeTCs B HOMUHaNbHOW cyMMe 06s3aTenbCTBa,
noanexauiero onnate ®oHgom/ero Ynpaensowen KoMnaHnen.

9.3.2. Kpeautopckas 3a0JKEHHOCTb, nognexatlas noraLleHuto
AEHEXHbIMWU  cpeacTBaMW, CPOK  UCMOSIHEHUSI  KOTOPOM B MOMEHT
nepBoOHaYanbHOro npusHaHMAa npesbilwaeTr 365 AHeW, oueHuBaeTca no
aMopTU3NPOBAHHOM CTOUMOCTW.

9.3.3. Pac4yéTr amopTnanMpoBaHHOM CTOMMOCTM OCYLLECTBMAeTCa no
doopmyne, ykazaHHon B nyHkTe 3.4.2 Npasurn.

9.3.4. lNonyyeHHble npegonnatbl OLEHMBAKOTCA B CYMME MOMYyYeHHbIX
NEHEXHbIX CPEeCTB.
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MpunoxeHue 1
K MNpaBunam onpegeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

NMopanok pacyéTta AeHeXHbIX NOTOKOB oGnuraumm c
HeonpeAenéHHbIM KYNOHOM U/ HOMUHaNoOM B Oyayliem B criyyae
OTCYTCTBMA LeHbl 1 ypoBHA

Mo obnuraumsam c nepeMeHHbIM KyrnoHom W/MnNnnu HOMUHaNoOM AN OLEHKU
6y,El,yLLI,I/IX OJEHEXHbIX NOTOKOB, BEJTIM4YNHA KOTOPbIX HE onpeaesieHa Ha MOMEHT
OUEHKN, NCNOoJb3YTCA pa3iiMyHblie noaxoabl AnA ABYX CIlly4HaeB:

® 10 BbII'IyCKy/GMI/ITeHTy HE NMponcxoanmno pe3koro SAMeHeHA KpeanTHOro
Ka4vyecCTBa,

® [10 BbII'IyCKy/SMVITeHTy nponcxoaurio pe3koe un3MeHeHme KpeamTHOro
KayvecTBa.

[na gonroBbIX UEHHbIX BGymar ¢ MHAEKCMpyeMbiM HOMMHANoOM, ecnv B
pacyéT BENUYNHBbI HOMUHANAa BKOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE
3aBMCUT OT pelleHnsd 3MUTeHTa, HOMUHarNbHass CTOMMOCTb PacCyMTbiBaeTCs
Ha AaTy Kakgoro AEeHEeXHOro noTtoka Ucxoast U3 HOMMHAaNIbHON CTOMMOCTW Ha
aaTty onpegeneHus cnpaseanueon ctommocTu/ACI1, cpoka Ao pgatbl
AEHEXHOro  NoToka WU MPOrHO3HOMO  3Ha4YeHuss  UHNAUMM  ans
COOTBETCTBYHIOLLEro nepuoga no opmyne:

HOMMHAJ UH,,
= OKPYTI (HOMI/IHAJI UH,,_,

Dp—Djy—
x (1 + [IPOCHO3 UMI[,_,) 365 2),

roe:
HOMWHAJI VI H, — nckomoe 3HavyeHne HOMUHana Ha AaTty Kaxgoro
[AEHEXHOro NoTOKa;
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HOMWHAIJI NH,_, — BennumHa HOMMHanNa, paccyMTaHHas Ha gaTy
NpegLlwecTBYOWEro [OEHEeXHOro roToka, HO He paHee pfaTtbl pacyéTa
cnpasegnueon ctoumocTtun/JCIT;

HOMHUHA/I UH, - BennyMHa HOMMHaNa Ha pJaTty onpegerneHus
cnpaseanueon ctonmocTtu/JCIT;

[TPOTHO3 UIILl,,_; — NPOrHO3HOE 3Ha4YeHne NHPNAUUK, onpeaeneHHoe Ha
AaTy npegwecTBYOLEro JeHeXHOro notoka (n-1).

1. [To ebinycKy/amMmumeHmy He MnPoucxoldusio Pe3Ko20 U3MeHeHUs!
KpedumHo20 Kayecmea.

MeTopabl, yKka3aHHble HUXe, MPUMEHSIIOTCS B MepapXnM4eckoM Nopsiake.

1.1. Ina  nNpPOrHO3HbIX  3HayeHun wuHpnauum (NMPOIMHO3 UML)
NCMNONb3YeTCs 3HaAYeHUe «BMEHEHHOMY» MHMNaunn (oanee Takke — BUIMIL,
INF).

[ns Bcex nepnogos, AaTa Havarna KoTopbix He npesbiwaeT 2023 rog (roa
noraweHns Bbinycka OP3 52001RMFS), B kadecTBe MNporHo3a MHMIsaunm
NCNONb3yeTCsd 3Ha4YeHWe «BMEHEHHOMY» WHNAUUMM ans Bbinycka O3
52001RMFS, paccuntaHHoe no ¢opmyne (1) kak pasHuuya mexagy CrtaBkon
KBl B TOuYKe, COOTBETCTBYHLLIEN CPOKY A0 noraweHus Bbinycka O3
52001RMFS, n cpegHeB3BelWEHHOW OOXOOHOCTbIO K MOralleHut0 3TOro xe
BblMycKa:

INF<3023 = KB/l52001 — YT Ms3001, (1)

[ns Bcex nepuoaos, HaunHaoLWmnxcs B npomexyTtke ¢ 2024r. no 2028r.
(BKrtoYasl), B KayecTBe MNPOrHo3a WHMNAUMM UCMOonNb3yeTcs 3HaveHwue,
paccyutaHHoe no dopmyne (2), ucxoos W3 3HAYEHUA KBMEHEHHOW»
nHnaumm seinyckos O3 52001RMFS n 52002RMFS:
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INF2024—2028

opyra [ [ | N p0pg/100) 021 (14
B (1 + INFapop3/100)ts200n  ~ | |7 200

(2)
roe:
INF<3028 = KB/l52002 — YT Ms3002, (3)

INF.5p,3 — 3HA4YeHue «BMEHEHHOM» WHNAUMM anga Bbinycka O3
52001RMFS, paccumtaHHoe no dopmyre (1) ¢ TOYHOCTbIO A0 2
3HaKoB nocne 3andATon — pesynbTaT pacyéta no copmyne (1)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF.,5,5 — 3HayeHMe «BMEHEHHOM» WHPNAUMM Ons Bbinycka OP3
52002RMFS, paccuntaHHoe rno dopmyrie (3) C TOYHOCTbIO 0 2
3HaKoOB nocrne 3andaTton — pesynbTaT pacyeta no dopmyne (3)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2001, ts2002 — 3HAYEHME CpedHEB3BELLEHHOro Cpoka [0 noraleHus
BoinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax ¢ TOYHOCTbIO 10 4-X (YeTblpex) 3HAKOB Mocre 3ansaTou;

KB/l52001, KBg2002 — 3Ha4eHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpedHeB3BELLEHHOMY CpPOKYy [0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs5001, YTMs500, — CPpEAOHEB3BELLEHHAsA AOXOAHOCTb K MnoralleHuio
BbinyckoB O®P3 52001RMFS, 52002RMFS Ha paty oueHkn,
ny6nmkyemas MockoBcKOn BUPXKEN.

Mpw BbINONHEHUM pacyéTta INF,p,4_2028 3HAYEHMA NokasaTenen INF., .3,
INF.,,5, KOTOpPbIE B pe3yrnbTaTe ux pacdeTta no gopmynam (1), (3) asnstoTrcs
3Ha4YeHMAMM B MNpPOUEHTax, NepeBOAATCA B 3HAYeHMA B AO0NAX eOVHULbI
(nyTem geneHus kaxgoro ud Hux Ha 100 - 4TO SBHO OTpakeHO B dhopmyne
(2)). PesynbTtaT pacyéta no dopmyrie (2) COOTBETCTBYET 3HAYEHUO B
NpoLeHTax, OKPYrnEHHOMY [10 2 3HAKOB rocre 3ansTon.
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[Ona nepnogosB HauymHas ¢ 2029 roga NporHO3 CTPOUTCH B COOTBETCTBUN C
nopsiAKoM, onncaHHbiM B N. 1.2 — 1.4,

1.2.Mpn  Hanunyum nporHo3a MOP no ©GasoBomy mnokasaTtento,
ncrnonb3yeMomy Ansa onpefeneHnsa BennuuHbl KyrnoHa (Hanpumep, UML),
BENMUYMHbI  KYNMOHOB Ha  CPOKKW, wuMewwmecs B nporHoze MOP,
paccYnTbLIBAOTCA Ha OCHOBaHUM AaHHbIX nporHo3da MAP. Ecnn nporHo3 MOP
MMEeTCA He Ha BeCb Nepuod, TO OCTaBLUMECH KYMNOHbl OnpefensTcs no
MeToAaM, yKasaHHbIM HUXe.

1.3. Mpn Hannumm xoTs Gbl OAHOrO BbINyCKa aHanornyHbiX obnurauum
(CpokK, 0O bEM BbINyCKa) TOro Xe AMUTEHTA, N0 KOTOPbIM Ha AaTy OLLEHKN eCcTb
LleHa aKTMBHOIO pblHKA, A4S pacyéTa BeNUYMHbI KYrNOHOB LieHa NPUHMMAaEeTCS
paBHOW LeHe, Jarlolen JOXOLHOCTb MO aHanornyHeiM obnuraumsam. B uenax
pacyéTa BeNnUYUHbI  KaXXOoro OTAenbHoro Oyayuwiero  KyrnoHa  OHM
NMPUHUMAKOTCA pPaBHbIMW Ha BeCb HeonpedenéHHbI OoCTaBwunUca [0
noraweHna nepuwog. B cnyvyae Hanuuma 6oree  OQHOroO  BbIMycka
aHanorn4Hblx obnuraummn Toro e aMMTeHTa (04MHAKOBLIN CPOK U OOBLEM), MO
KOTOPbIM Ha [aTy OLUEHKM eCTb LieHa aKTMBHOIO pblHKa, ONA pacyéTa
BESIMYMHBI KYMOHOB LieHa MPUHMMAETCA paBHOW CpedHen UeHe Takux
BbIMyCKOB.

1.4.Tlpn OTCYTCTBUM LEHbl aKTUBHOTMO pblHKA [AONs  aHanornyHbIX
obnurauun TOro ke J3MUTEeHTa WCMONb3yeTCcs MNOAX04 COXPaHeHMUs
KpeauTHoro cnpaja.

1.4.1. Ecnn ueHa aKTUMBHOrO pblHKa MO AaHHoW obnuraumm morna 6biTb
onpegeneHa He 6onee yem 1 (oguH) Mecsay Hasag, TO Ha KaXdbl OEHb C
onpegendeMon  LIEHOM  paccuuTbiBaeTCA  pasHuua CTaBOK  Mexay
AOXOOHOCTbLIO K MoralleHuto no gaHHon obnuraumm n ctaBkon B G-KpnBow no
O®3 Ha cpok, paBHbin Atopauum obnuraummn. Cnpag onpedensieTcs Kak
cpefHee 3HayeHWe MeXxay I3TUMK pasHuuamu. [ns pacyéta BesiMYMHbI
HEMU3BECTHbIX KYMOHOB LEeHa TMpUHMMAaeTCA paBHOW LeHe, [aloLlen
AOXOOHOCTb, paBHyto (r+Spread) Ha gaTy OUEHKN, rae:
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I — cTaBka KpnBown 6eCKkynoHHOM JoxoaHOCTU pbiHKa OP3 (G-kpusas),
Spread — cpegHun cnpag.

1.4.2. ECNn uUeHa aKTUBHOroO pblHKa obnuraumm He wMorna 6biThb
onpegeneHa He 6onee yem 1 MecsiL, Ha3ag, TO B KayecTBe KpPeAUTHOro
cnpaga NpuUHMMaeTCca YCPeAHEHHbIM KpeaUTHbIM cnpdg 3a OAuH MecsL He
bonee 4yem no TpéM ApyrMm obnurauusim TOro e aMUTEeHTa C Haubonee
B6n3KMMK K olleHMBaemomy gropaumsamu. KpeauTHbeln cnpag paccymMTbiBaeTCs
aHanoruyHo n. 1.3.1.

1.4.3. ECnn 3aMUTEHT He uMeeT Apyrux obnurauui, UMELWMX LEeHy
aKTMBHOIO pblHKA B Te4yeHWe npegblaylero Mecdua, TO AN OUEHKU
HEeN3BECTHbIX KYMOHOB MPUMEHSAETCA NOAXOA «3LUESIOHOB» KPeaUTHOro pucka
N0 PEeuTUHry amMuTeHTa. [ns pacdéTta BennYMHbl HEU3BECTHLIX KYNOHOB
npuMeHsieTca dopmyna npuBeaEHHOM CTOMMOCTW, B KoTopon ueHa (PV)
NPUHMMAETCS paBHOW BvKanlen LeHe, onpeaeneHHon no ueHe akTMBHOIo
pblHKa Ha MHTepBane He 6onee, yem 1 (oauH) Mecsl ¢ AaTbl oueHkn. Ecnn
TakoM UEHbl HEeT, TO B Ka4yecTBe LeEeHbl MPUMEHSIETCA cnpaseanueas
CTOMMOCTb  Ha  npefwecTeyowy agaty. B kadectBe  cTaBku
AVUCKOHTUPOBAHUA  WUCMNOSb3yeTCad  [OOXOOAHOCTb MO  COOTBETCTBYHOLLEMY
MHOEKCY obnuraunn, COOTBETCTBYIOLLEMY PEWTUHIOBOM Fpynne, K KOTOPOW
OTHOCUTCS1 OLleHMBaemasi obnuraymsi.

B 3aBMCUMMOCTM OT KpeaMTHOro pPemnTUHra y BbiNycKa OOSITOBOM LIEHHOM
bymarn (KpeguTHbIM PEWTUHr B BanwTe HOMMHanNa), a B Chnyyae ero
OTCYTCTBUS — pEeuTUHra SMUTEeHTa WM nopyyuTens (rapaHta) OOonroBow
LeHHoWn Bymarn, gonrosas LeHHas bymara MoxeT OblTb OTHECEeHa K O4HOM U3
YeTbIPEX PEeuTUHroBbIX rpynn. [lpy HanUuuM HECKOSIbKUX PENTUHIOB
BblOMpaeTcs HaubomnbWnMii U3 MMEKLWNXCH  akTyanbHbIX  KpeOUTHbIX
penTUHroB. Ecnv nopyuvMTenbCTBO MO BbINYCKY OOMArOBOW LieHHOW Bymaru
obecneynBaeT uWCMNOMNHeHNe o0643aTtenbCTB B MOMHOM O6bEME ©  (Unu)
rapaHTus BblJaHa Ha CYMMY HOMWHArIbHOW CTOMMOCTM U MPOUEHTOB MO
TakKMM [JONnroBbiIM LEHHbIM Oymaram, TO BblObupaeTca Hanbonbwnn u3
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MMEKLLUNXCA aKTyallbHbIX KPEeOWUTHbIX peVITVIHFOB

Bymarun un nopyuuntens (rapaHra).

BblNyCKa OOSITOBOM LIEHHOW

Moody's S&P Fitch .
JkcnepTt PenTtunHroBsas
AKPA MexayHap. | MexayHap. | MexayHap.
PA rpynna
WwKana lKana lKana
Baaln BBB+ u BBB+ un
BblLe BblLLE BblLle PenTtnHroBsas
Baa2 BBB BBB rpynna |
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘;{f‘AAA* : Ba1 BB+ BB+
AA-(RU) PentuHroBsas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna ll
A-(RU), | ruA, ruA-, i )
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
UBBB- PentuHroBsas
BB+(RU) (UBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bornee HU3KUIN PENTUHT / PENTUHI OTCYTCTBYET Pentunrosasn
rpynna IV

e PenTtuHrosasa rpynna |
NHpekc kopnopaTuBHbiX obnuraumin (1-3 roga, perutunHr = BBB-),
Tukep — RUCBICPBBB3Y;

e PentnHrosas rpynna |l
NHpekc kopnopaTtueHbix obnvraumn (1-3 roga, BB- <pentnHr < BBB-),
Tukep — RUCBICPBB3Y;

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

e PenTtuHrosaga rpynna IV
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Beibupaetca MHOekc B 3aBUCMMOCTM OT KOTMPOBAribHOrO YPOBHSA, B
KOTOpbIN BXOAUT fonroBad ueHHas bymara: VIHgekc KOTUpoBarnbHbIX NUCTOB
(koTMpoBanbHbIM  ypoBeHb 2) wunu  MHOekc KoTuMpoBarbHbIX  JIUCTOB
(KOTMpPOBanbHbIA YPOBEHDL 3),

Tukep — RUCBICPLZ;

Tukep — RUCBICPLS3.

1.4.4. Ecnn 3MWUTEHT He UMeeT peuTuHra, TO WMCNoSib3yeTcs noaxon
«PEenTUHra No OOXOAHOCTU». [na 9TOoro Ha MocregHio aaTy, Ha KOTopyto
MMEETCHA LieHa aKTMBHOIO pblHKa (MM Ha JaTty onpefernieHns nocnegHero
KynoHa wunun nocnegHen odepTol), onpegensdetrcsa Havbonee 6nuakun no
AOXOAHOCTU uWHAEKC obnuraumin, obnurauma B AanbHeuWweM cyMTaeTcs
npuvHagnexatlien K 9Ton KaTeropum peENTUHIOB.

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

2.1. Ecnn npousowno ynyyleHne KpeauTHOro KayecTBa B CreacTBUM
MOKYMNKN 3MUTEHTa KomnaHuen c bonblien kpeamtocnocobHocTblo (6onee
BbICOKUM PENTUHIOM), TO Mpu oOnpeaeneHnn HEN3BECTHbLIX KYyNOHOB B
nopsigke, onucaHHoM B N. 1, B KayecTBe aHamnorn4yHbiX BbIMYCKOB
ncnonb3yTcsa obnuraunm KoMnaHMmM-nokynaTens.

2.2. Ecnn npousowno yxyalweHwe KpeouTHOro KavecTBa (CHWXeHue
pPeVTUHra, KoprnopaTtmBHLIM KOHIUKT, 3HAYMMble MPETEH3UN KOHTpPareHTOoB
NI TOCYOAPCTBEHHbLIX OPraHoB W T.M.), TO ONPeAensalTCH aHanornyHble
cuTyaumm C gpyrumm amuTeHTamm B rnpowsnom. B kadectBe 6asbl gns
onpefeneHns OOXOOHOCTUM AN pacyéTta BesiMYMHbl HEU3BECTHbIX KYNOHOB
NCMNONb3yeTCAd OTHOCUTESbHbLIA POCT Cnpaga MNOABEPrHyBLUErocH CTpeccy
9MUTEHTa B MPOLUSIOM, YMHOXEHHbIM Ha KPeauTHbIA Cnp3j OLEeHMBaeMoro
9MUTEHTA A0 MOMEHTa CTpeccoBoro cobbiTna. OTHOCUTENbHbIN POCT cnpaga
paccynTbiBaeTCs Kak OTHOLeHue cpedHero cnpaga 3a 10 (gecAatb) AHen C
MOMEHTa CTPecCcoBOro cobbiTvs K Cnpagy A0 CTpeccoBoro cobbitus. [Npu
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3TOM B Te€4YeHUEe yKa3aHHbIX OECATU AHEN OOMKHO BbITb HE MeHee 5 (I'IFITM)
AHEeW, Ha KOTOpblE€ MO pe3ysibTaTaM TOproB €CTb LUeHbl, UCMOoJIb3yeMblE OJ1A
OLUEHKMN Ha aKTUBHOM pPbIHKE. B Ccnydae eci Taknx OHEW MeHee NATU, To Ans
pacqéTa OTHOCUTEJIbHOIO Crnp34da UCMNOJIb3YIOTCA NepBble TakKne NATb OHEN.

2.3. Pe3koe u3MeHeHMe KpeauTHOro KayecTBa MOXET Mnpu3HaBaTbCs B
cnenywowmx crnyvasx (Bknio4vasi, Ho He orpaHNYNBasiCh):

® CHIKEHWEe/POCT peNTUNHra BblNyCKa/SMUTEHTA;

e NpnobpeTeHne aoMUTEHTa KOMMaHuen C Oonee BbICOKMM/HUIKNM
KpeaUTHbIM KayecTBoM (bonee BbICOKUM/HU3KUM PEUTUHIOM);

® BKIIOYEHNE IMUTEHTA B CaHKLMOHHbBIV CMUCOK,;

® CEPbLE3HbLIN KOPNopaTUBHbLIN KOHIUKT;

e 3HaQUUTElNbHbIE MNPETEeH3UN KOHTPAreHTOB WMNW  rocyaapCTBEHHbIX
OpraHoB.
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MpunoxeHue 2
K MNpaBunam onpegeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

NOPAAOK OLEHKU KPEOUTHbLIX YBbITKOB B LIENIAX
®OPMUPOBAHUA PESEPBA NOA OBECLEHEHUE U
KOPPEKTUPOBKU CTOMMOCTU AKTUBA

[Mpn BO3HMKHOBEHUM COOBLITUSA, BeayLero K obecueHeHuto:

e N0 akTuBaM, YYUTbIBAEMbIM MO aMOPTU3NPOBAHHON CTOMMOCTH,
onpegensieTca cymma ybbiTka oT obecueHeHnss u opMupyeTcs peseps noa
obecueHeHme;

e NO aKTMBaM, OLUEHMBaAeMbIM MO  CrpaBeasIMBOM  CTOUMOCTM,
cnpaBeanueasi CTOMMOCTb onpeaenseTcs ¢ yYHETOM KOPPEKTUPOBKN.

BenununHa pesepsa nog obecueHeHne OLEHMBAETCS KaK pasHuua mMexay
GanaHCoOBOWM CTOMMOCTbIO akKTMBa M MNPUBEOAEHHOM CTOMMOCTbIO PaCHETHbLIX
Byaylumx MOTOKOB AEHEXHbIX CpeacTB (Uckmodvas byaylume KpeguTHble
ybbITKN, KOTOpble He  OblnM  MOHEeCeHbl), AOUCKOHTUPOBAHHOW MO
nepBoOHayanbHOM apEKTUBHOW CTaBKe npoueHTa No PpMHaAHCOBOMY aKTUBY
(T.e. 3apdeKTMBHOM CTaBKe MpoLEeHTa pacCYUTaAHHOW Npu nepBOHaYaribHOM
NPU3HaHUK).

Cobbimusi, sedywue K obecueHeHUr:

— CHMXeHune penTuHra amuTeHTa/gebuTtopa/kpeanTHOM
opraHusaunn/6aHka Hmxe penTuHrosom rpynnel I, ykazaHHoun B [MpunoxeHmn
1 k MNpasunam, (3a UCKMOYEHMEM CrlydaeB, ecrn nepBoHavasrbHbli PEUTUHT
aMuTeHTa/gedbuTtopa/kpeamnTHoM opraHnsaummn/banka 6bin HUXKE PEeUTUHIOBOW
rpynnoi 1), Mo 0T3bIB PENTUHTA;

— CYLLLeCTBEHHOE yxyAlleHne (PUHAHCOBOrO [MONOXEHUA (CHWXeHue
CTOMMOCTW YUCTbIX aKTUBOB AebuTtopa/kpeamTHon opraHunsaumm/6aHka bonee
yeM Ha 25 %) pebutopal/kpeanTHOM opraHudaumn/GaHka, OoTpasvBLUMECS B
AOCTYNHON (PUHAHCOBOW OTYETHOCTM;
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— odomumanbHoe onybnMkoBaHME peLleHns O Hayane nNPUMEHEHUS K
amunTeHTy/gebutopy npouenyp 6aHKpoTCTBA — CO AHA onybnukoBaHUS
coolLleHns oo gatbl, NpeawecTBylowen gate onybrnmnkoBaHuUst coobLLEeHs
06 OKOHYaHMM NpUMeHeHna npoueayp 6aHKPOTCTBa;

— onybnukoBaHna B COOTBETCTBMU C dbeaepanbHbIMU 3akoHaMU N UHBIMIN
HOpMaTMBHbIMK NPaBOBbIMK akTamun Poccuiickon ®eaepaumn nHpopmaumm o
NPOCPOYKE WCMNOSNHEHUS 3IMUTEHTOM 00s3aTenbCcTBa MO BbiNJaTte aAoxoaa
bornee 4yem Ha 7 pabounx gHen;

— OT3bIB (aHHYNMPOBAHWE) Y KOHTpareHTa JIMLEH3UN Ha OCYLLEeCTBIIEHNE
OCHOBHOrO Bnaa AesiTenbHOCTH.

YKasaHHble CcOObITUA OTCREeXuBalTCsd Ha OCHOBaHWW WHGOpMaUuu,
ony6sIMKoBaHHOM B CneayroLwmx JOCTYMHbIX MCTOYHUKAX:

— 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/;

— opMuUManbHbI CalT KOHTPAreHTa;

— cepBuC npepgoctaBneHna  GyxranTepckon  (rogoBOM)  OTYETHOCTM
PoccTaTta — http://www.gks.ru/accounting_report;

— AOKYMEHTbI, NoslydeHHble oT PoHaa/YnpaBnsawoLwen KoMnaHuu.

[Mpn Hanuuuu ykasaHHOW BblilWe WHGOPMauuM O npeanosiaraemMblx
KpeOUTHbIX pUckax, as1 KOPPEKTUPOBKM CripaBenMBOM CTOMMOCTU aKTUBOB U
onpegeneHnst BenuuuMHbl  pesepBa nog obecueHeHne  ucnonb3yeTcd
MeToauka OLEeHKM KpeaUTHOro pucka KOHTpareHTa.

Ecnn Ha MOMEHT BbisiBNieHMs cobbITUs, Bedywlero K obecueHeHuto, y
akTMBa mmeeTtca obecneyveHne, NOPSAOK OLIEHKM KOTOPOro onpenensieTcs B
[MpaBunax onpegenenuns CYA, Ha Becb unu 6onblwnK pasmep, YeM pasmep
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

akTMBa (B BMAe 3anora, nopy4ymtenbCcTBa, rapaHTum, obssatenbcTBa TpeTbUX
nnL, OMUMOHHLIX COrfaleHnn u T.Mn.), TO B 3TOM Cllydae KOppeKTMpOBKa
cnpaBeanmMBon CTOMMOCTM 0b6ecneyYeHHOro akTuea He NPOUCXOauT.

B cnyyae (paktudyeckon npocpoykM  noraweHus  aebutopckou
3al0J/PKEHHOCTM aKTMB oObecueHMBaeTCa UCXOAS M3 Cpoka MPOCPOYKK, C
YYETOM KpeauUTHOro pucka KOHKpPEeTHoro gebutopa. Pacuyét obecueHeHus
AOIMKEH OCHOBbIBATbCA Ha CTaTUCTUYECKUX [AaHHbIX, MoATBepXAaroLmx
cteneHb obecueHeHUs, B 3aBMCUMOCTM OT CpOKa MPOCPOYKU, KpeaAUTHOro
KayecTBa gebuntopa n oxxmgaemblix K NoSyYEeHUO OEHEXHbIX NOTOKOB.
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METOOUKA OLEHKU KPEOUTHOIO PUCKA KOHTPAITEHTA
1. Llenu n onpepeneHus

Hactoswaa metoguMka cCrnyxuT and  oueHkn KpeauTHOro  pucka
KOHTpareHTa, B TOM Yncne npu pasmMeLlleHnn eHeEXHbIX CpeacTB B AeNO3nUThl
N Ha cYeTa C YCrOBMEM HECHWKAEMOro ocTaTka B KpeAUTHbIX OpraHM3aumsix.

KpedummHbili  puck — PpUCK BO3HUKHOBEHUSI YObITKa BCneacTeve
HEMUCNOSTHEHNSI KOHTpareHToOM o00s3aTenbCTB MO JOroBopy, a Takke
HeonnaTtbl  KOHTPAreHTOM  OCHOBHOro  gonra  uwunnm  NPOUEHTOB,
NPUYNTAIOLLNXCS B YCTAHOBSIEHHbIN JOrOBOPOM CPOK.

KpedumHsbil peimuHe — MHEHWE He3aBUCUMOro PEeUTUHIOBOrO areHTCTBa
O CNOCOBHOCTM PEUTUHIYEMOrO 5nnua WCMONHATL MNPUHATbIE Ha cebs
doMHaHcoBble o0bs3aTenbCcTBa (0O €ro KpeauTocnocobHOCTU, dMHAHCOBOM
HaOEXHOCTU, PMHAHCOBOW YCTOMYMBOCTU), BbIPaXXEHHbIM C UCMNOSIb30BaHNEM
PENTUHIOBOW KaTeropum no onpenerieHHon pPeuTUHroBon wwkane. B uensax
NPUMEHEHNA HaCTOoAWEN METOLAMKN WUCMNOSIb3YHTCA PEUTUHTU CreayroLwmx
PENTMHIOBbLIX areHTCTB:

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

— AHanunTtuyeckoe KpegutHoe PentuHroBoe AreHTcTBO (AKPA);

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

2. MeToabl OLEeHKU KpeauTHOro pucka

Yyer KpeauTHOro pucka npu onpeanerieHnn CI'IpaBe}J,J'IVIBOIZ CTOMMOCTH
ocyuwlecTBlideTcd ogHMM mn3 crnegyrwmx meToaoB:

Meton 1. CnpasBegnuBasi CTOMMOCTb akTuMBa, NPU BO3HUKHOBEHUU
Npu3HakoB obecueHeHns (3a WCKMIOYEHUEM (PaKTUYECKOW MNPOCPOYKM),
onpegensdeTca No Metoay nNPUBEAEHHOW CTOMMOCTM OyAyLUMX AEHEXHbIX
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NOTOKOB, Y4YUTbIBad KpeaunTHble PUCKN Yepe3d KOPPEKTUPOBKY CTaBKU
OVNCKOHTUPOBAHNA.

N
Py
PVaev = Z (1 + 7(p) + PD % LGD)Pn/365

n=1
roe:
PV,;,, — cnpaBeanuBas  CTOMMOCTb  OOeCLEHEeHHOro  akTuea

(0bsi3aTenbCcTBA);

N — KONMMYecTBO [OEHEXHbIX MOTOKOB OO [AaTbl MNOoraleHus akTuea

(obga3aTenbCcTBa), Ha4YMHas ¢ aaTbl onpegeneHuns CHA,;
P, — cymMa n-0ro JeHexHoro notoka (MpoLeHTbl 1 OCHOBHasi CymMmma);

N — nOpsSAKOBbIN HOMEP [OEHEeXHOro noToka, HayMHaa ¢ Aathl
onpeaenenust CHA;

D,, — konuyectBO gHen oT partbl onpegeneHns CYA po gatbl n-oro
JEHEXHOro NoToKa;
Tn(r) — KINtOYEBas CTaBKa Banka Poccuu;

PD (Probability of Default, BepoatHocTb aedonta) — BEpPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYyeHMe HEKOTOPOro CpoKa MOXET OKasaTbCHA B
cocTtosiHun gedonTa;

LGD (Loss Given Default, notepu npu 6aHKkpoTCTBE) — AONSA OT CYyMMBbI,
NoABEPXXEHHOW KpeaUTHOMY PUCKY, KOTOpas MoXeT OblTb NoTepsAHa B criyvae
aedornTta KoHTpareHTa.

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

Metoa 2. CripaBegnueBas CTOMMOCTb akTmBa mnpu  hakTU4ecKomn
npocpoyke o06s13aTeNbCTB KOHTpPAreHTOM onpegenseTca OOHUM U3
cnegyowmx cnocobos:

1. B cnyyae, ecnu Hactynuna pgata nNpoOCPOYKN MO eceMy O6BLEMY
obsi3amesibcmea B COOTBETCTBMM C [OrOBOPOM MO, MOAENN OXunaaemblX
KpeauTHbIX yobiTkoB (ECL):

ECL = EAD x PD « LGD
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roe:
ECL (expected credit losses) — BennunHa KpeauTHbIX YOLITKOB,
KOppeKTUpytoLas 4eHeXHble NOTOKN, NpUBeAEHHAS K MOMEHTY OLEHKM.

EAD (Exposure at Default; cymma, noaBep>xeHHast KpeaAUTHOMY PUCKY) —
obwmn o0b6BLEM 06s3aTenbCTB KOHTpareHta Ha MOMEHT OUeHKU nepen
KoMnaHuen (Hanpumep, cymma BrioXXeHun B 6aHKOBCKMe BKNagbl (4eno3nTbl)
N HECHMXaeMble OCTaTKU Ha pacY€THbIX cHeTax, CyMMa BblAaHHOro 3anma).

PD (Probability of Default, BepoaTtHocTb gedonta) — BEpPOATHOCTb, C
KOTOPOW KOHTPAareHT B TEeYEHWEe HEKOTOPOro Cpoka MOXET oKas3aTbCs B
coctoaHun pgedonta. BenununnHa PD npuvHumaeTtca paBHoM 1 nipu
drakTM4ecKkon NpocpoUke 0bs3aTenLCTBa KOHTPareHToOM.

LGD (Loss Given Default, notepn npn 6aHkpoTCcTBE) — OONA OT CYMMbI,
NOOBEPXKEHHOWN KPeaUTHOMY PUCKY, KOTOpasi MOXeT ObiTb NOTepsiHa B crny4yae
aedgonTta KoHTpareHTa. [lpaBuna onpepenedna LGD onucanbl B N.3
HacTosLwen MeToauku.

CnpasegnmBasd CTOMMOCTb 0DecLeHeHHoro aktuea PV, onpegendeTcsa
no goopmyre:

PVye, = PV; — ECL

roe:

PV — cToumMoCTb aKktmBa 6e3 ydyeTa KpeOWTHOro pucka (B OTAENbHbIX
cnyyasx PVy moxeT ObiTb paBHa EAD), onpefeneHHass B COOTBETCTBUU C
METOAOM oLeHKu cornacHo lNpasunam CHA.

2.B cnyyae, ecnu HacTynuna pgata  nNpoOCPOYKM Mo 4Yyacmu
ob6sizamenbcme, NpeayCMOTPEHHbLIX 4OrOBOPOM, Mo hopmyne npMBeaEHHON
CTOMMOCTW  [OEHEXHbIX TMOTOKOB, CKOPPEKTUPOBAHHLIX HA  BESINYMHY
KpeauTHbIX YObITKOB:

P, % (1—PD, +LGD)
D,,/365
= (+ra)

PVier =

roe:
PV4ev — CNpaBeanmBas CTOMMOCTb aKTUBa;
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N — KONMMYEeCTBO [AEHEXHbIX MOTOKOB A0 AaTbl MoraweHust akTuea
(obsizaTenbcTBa), Ha4YMHaA ¢ gatbl onpeaeneHna CHA;

P, — cymMa n-0ro geHEeXHoro notoka (MpoLeHTbl U OCHOBHasi Cymma);

N — nOpsAKOBbIN HOMEP [OEHEeXHOro noToKa, HayMHaa ¢ Aathl
onpeaenenust CHA;

D,, — Konu4ectBo AHen oT paaTbl onpegeneHus CHA go paTtbl n-oro
AEHEXHOro NOTOKa;

To(r) — O€3pUcKoBas cTaBka AWCKOHTMPOBAHWSA B MpoOLEHTax rodoBbIX

(yctaHaBnuBaeTcq B NpaBunax onpeaeneHna CHA);

PD (Probability of Default, BepoatHocTb gedonta) — BEPOATHOCTb, C
KOTOPOM KOHTPareHT B TeYeHMe HEKOTOPOro CpOoKa MOXET oOKasaTbCAa B
COCTOAHUM AedonTa, NOopsaaoK onpefeneHuss KOTOpouM YCTaHOoBMEH B N. 3
HacTosLwen MeToauku;

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) — O0MS OT CYyMMBb,
noaBePXEHHOW KPpeaANUTHOMY PUCKY, KOTopasa MOXET ObITb NOTepsiHa B cny4vae
aedonTta KoHTpareHTa, NopsagoK onpeneneHns KoTopon yCcTaHoBMeH B M. 3
HacTosLwen MeToauku.

KonnyectBeHHas oOLeHKa KpeaAUTHOro pucka Ansa onpeaerneHus
BefIM4MUHbI pe3epBa noa obecueHeHMe onpefendeTca nNo MoOAeNu
oxungaeMblx KpeauTHblx ybbiTkoB (ECL) B cootBeTcTBMM € n. 1 MeTtoga 2,
npeayCcMOTPEHHOro B M. 2 HacToswen MeTtoauku.

Benununna pesepsa nog obecueHeHne npuHmmaeTtcs paBsHon ECL.
3. NMopspok onpepenenusa PD n LGD

BepoatHoctb pgedonta (PD) koHTpareHTa Ha ropusoHTe 1 rofg
onpegensieTcd crieqyowmnmMmm meTogamu:

1) B cnyyae Hanuuua Yy KOHTpareHTa peuTUHra ogHoro w3
MeXAYHapOAHbIN PEUTUHIOBbLIX areHTCTB — Ha OCHOBaHMM MNYOGNUYHbIX
AOCTYMHbIX [[aHHbIX MO BepoATHocTaM pgedonta (PD) opgHoro m3

MEeXOyHapoaHblh pPeENTUHroBblx areHTctB — Moody's, S&P wnu Fitch,
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nybnukyemblx Ha calMTe COOTBETCTBYIOLWEro areHTCTBa B COCTaBe
€XerogHoro OoT4yéTa C NPUMEHEHUEM COOTBETCTBUSA YPOBHEN PENTUHIOB (B
cnyvyae Hanuuusl y KOHTpareHTa peuTUHra WMHOro PEeMTUHIOBOro areHTCTBa,
BXOAALMX NMMOO B peecTp KpeauUTHbIX PEUTUHIOBLIX areHTCTB, NMNMbo peecTp
dunmanoB W nNpPeacTaBUTENbCTB WMHOCTPAHHbLIX PEUTUHIOBLIX areHTCTB,
nyénukyemblx Ha cante baHka Poccun) no Tabnuue 1.

2) B cniyyae Hanuunsa y KOHTpareHTa peMTUHra MHOro PpeMTUHroBoro
areHTCTBa, BXOAALWMX NMOO B peecTp KpeAUTHbIX PEUTUMHIOBbLIX areHTCTB,
nmbo peectp dunmanoB N NPeacTaBUTENBLCTB MHOCTPAHHbLIX PEUTUHIOBLIX
areHTCTB, (Nybnvkyembix Ha cante baHka Poccumn) no Tabnuue 1.

3) B cny4yae OTCYyTCTBUSI Yy KOHTpareHTa peuTUHra MW Hanu4iusa
BbINYCKOB 0Onuraumm - no oLeHKe COOTBETCTBUS YPOBHIO PENTUHra Yyepes
KpeauTHbIn cnpag obnurauunh OaHHOro KOHTpareHTa, OnucaHHbin B n.4
HacToswen Metoankn. [Ona onpegeneHnst BepoATHOCTM  AaedhonTa
NCNONb3YETCHA MakCUMasbHbI PENTUHI B KaXKOOW rpynne.

4) B cny4yae OTCYTCTBUSI Y KOHTpareHTa peuTUHra u OTCYTCTBUA
BbinyckoB ob6nuraumn, PD u LGD onpegensietcs Ha OCHOBaHUU
BHYTPEHHMUX KpeauTHbIX PENTMHIOB KOHTpareHToB doHaa n
COOTBETCTBYHLLNX UM OLIEHKM BEPOATHOCTU AedhonTta n notepb BHYTPEHHUN
KPpeOUTHbIN PEeUTUHI npucBamBaeTCcad Ha OcHoBaHuM MeToauku cornacHo
Mpunoxenuto 4. [aHHble npegocTaBnaTca doHOAOM B YNpasnsoLy
KOMMaHWUIO 1 cneumanm3anpoBaHHbIn Aeno3nTtapun He nosgHee paboyvero AHs,
cnepyowero 3a AHEM BO3HUKHOBEHMUS COObLITUS No obecLeHEHNIO.

B cnyyae, ecnn cpok noraweHnsa obssatenbCTBa MeHee roga oT AaTbl
OLIEHKW, WCMONb3yeTCsd BEpPOSATHOCTb [edofiTa KOHTpareHTa Ha CpoK,
OCTaBLUMNCA OO0 noralueHus.

Ecnu cpok noraweHna 6Gonbwe roga, TO NPUMEHSETCA BEPOSATHOCTb
nedonTta Ha 1 rog.

BeposatHocTe pgedonta  (PD) Ha WHble CPOKM  OLEHMBaeTCs
NPONOPLIMOHANbLHO CPOKY OT BEPOSATHOCTM AedhoniTa Ha ropmsoHTe 1 rog.

[ns pac4yéta BepOATHOCTU AedonTa Ha CPOK MeHee roga MCnosib3yem
crefyroLwmn noagxon:
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roe:

PD; = PD D
. = k —
' T

PD — BepoATHOCTb AedonTta amuteHTa/gebutopa Ha ropusoHTe 1 rog;

D — KONN4ecTBO KaneHaapHbIX AHen 0o noralleHus/odepTs;
T — KONUYECTBO KaneHaapHbIX AHEN B rody, B KOTOPOM OCYLLIECTBSETCS

pacyéT PD;.
Ta6bnuua 1. CooTBeTCTBME LLKAN PEUTUHIOB
Moody's S&P Fitch
AKPA Akcnept PA MexayHap. | MexayHap. | MexayHap.
LKana LKana LKana
Baa1l un BBB+ u BBB+ u
BblLLIE BblLLIE BbiLLIE
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA(RU) ruAA+, ruAA Ba1 BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
Mpn 3TOM B UenaAxX [aHHOW MeTOAMKM NPUMEHSIOTCH cneaylowme

pPenTUHIrn (Npu HanNnU4Yun):

1. Moody's:

— Long-Term Issuer Ratings (JONrocpoYHbI PENTUHT IMUTEHTa — ONA
aKTUBOB B MHOCTPAHHOW BasntoTe);
— Local Currency Long-Term Issuer Ratings (JonrocpoyHble PeEnTUHIK
9MUTEHTa B HaUMOHanNbHOW BanwTe — ONA akTMBOB B HaLMOHaIbHOM

BasntoTe).

2. Standard & Poor’s;

— Long-Term
BantoTe);

—Local Currency Long-Term Issuer Credit

Issuer Credit Raitings

HaLMOHanbHOW BanoTe).

(ans

aKTMBOB B MHOCTPaHHOW

Raitings (ans aktmeoB B
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3. Fitch:

— Long-Term Corporate Finance Obligations Ratings (ans aktneBoB B
MHOCTPaHHOW BaniTe);

— Local Currency Long-Term Corporate Finance Obligations Ratings (gns
aKTMBOB B HaLMOHanbLHOW BanoTe).

4. AKPA — HaumoHanbHas wkana ans Poccunckon ®epepauunn.

5. OkcnepTt PA — HaumoHanbHaga wkana ans Poccurckon egepaumn.

NMpn cooTBeTCTBMM OAOHOMY YpPOBHIO PEUTUHra HeCKOJIbKUX
BepoATHOCTEeN AeonTta ncnosnb3yeTca MakcnumarnbHoe 3HadeHne PD.

MoTepwn npu 6aHkpoTcTBe (LGD) onpenensitoTcsa cneayowmm obpasom:

LGD =1 — RR,
roe:
RR (recovery rate) — oxugaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHLIM
BbiNnaTam.
LGD (nnu RR) onpegensietca Ha OCHOBaHWKM MyOMAWYHBIX OOCTYMHbIX
AaHHbIX MeXOYHapOoOHOro peuTUHroBoro areHtctea Moody's ¢ y4dyéeTtom
COOTBETCTBUSA LWKan pentuHros (Tabnuua 1).

4. OnpeaeneHne COOTBETCTBUS YPOBHIO PEUTUHIa Yepes KpeaUTHbIN
cnpea ob6nurauum

[Mopsgok onpeaeneHna COOTBETCTBUSA KOHTpPAreHTa YPOBHIO PENTMHra Ha
AaTy OLUEHKN:

1) OnpegendeTca OOXOAHOCTb K MoraweHuto no obnuraumam OaHHOW
opraHmsauum cpokom 6ornee 1 roga u meHee 3 net. [lpu OTCyTCTBMM
obnurauun co CcCpokoM MeHee 3 NneT MOXHO WCMNoNb3oBaTb CNp3g C
MHOEKCaMM COOTBETCTBYIOLWEN CpovHOCTU. [lpu Hanuumm obnuraumi co
CPOKOM MoralleHusa TONMbKo MeHee 1 roga ons pacyeTa KpeguTHoro cnpaja
MOFYyT MCMNONb30BaTbCA OONUraumm Opyrux SMUTEHTOB (KaK MUHUMYM 3-X),
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NMEIOLLNX KaK Brin3kmMe no CpoKy U AOXOAHOCTM obnuraumum, Tak u obnuraymm
co cpokom 1-3 roga.

2) OnpepensieTcd, [OOXOOHOCTUM Kakoro W3 WHOEKCOB MNOSlydeHHas
AOXOAHOCTb no obnuraumm Hamboree COOTBETCTBYET, B KadecTBe Mepbl
6nmM3ocTM  ucnonb3yeTca  cpeaHeapuPMETUYECKUA  KpeauTHbIM  Cnpaj,
obnuraumn ¢ G-curve B CpaBHEHUN C KPEOUTHBIM CMP340M YKa3aHHbIX HUXEe
nHaekcoB. KpeOuTHbIM CNpa paccyuMTbiBaeTCH Kak pasHuua  Mexay
AOXOAHOCTbIO K MoraweHuto obnurauum Ha Cpok eé MoanduuMpOBaHHOW
aopaumm n G-curve Ha 9TOT CpOK. B ykasaHHbIX Uensix MCnonb3ylTcs
cnegyowmne NHOEKCbI:

e VHOekc kopnopaTtnBHbIx obnuraumn (1-3 roga, penTtuHr = BBB-)

— Tukep — RUCBITRBBB3Y

— OnncaHve nHgekca —

https://www.moex.com/ru/index’ RUCBITRBBB3Y

— ApXmB 3Ha4YeHUN —
https://www.moex.com/ru/index/RUCBITRBBB3Y/archive

e VHaekc kopnopaTueHbIX obnurauun (1-3 roga, BB- < pentunr < BBB-)
— Tukep — RUCBITRBB3Y
— OnucaHune nHagekca —
https://www.moex.com/ru/index/RUCBITRBB3Y
— ApXnB 3Ha4YeHUN —
https://www.moex.com/ru/index’RUCBITRBB3Y/archive/

e VHoekc kopnopatmBHbIx obnurauun (1-3 roga, B- < pentuHr < BB-)
— Tukep — RUCBITRB3Y
— OnucaHne nHaekca —
https://www.moex.com/ru/index’RUCBITRB3Y
— ApXnB 3Ha4YeHUN —
https://www.moex.com/ru/index’RUCBITRB3Y/archive/
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Mo cnenywollelrn Tabnuue onpegenseTcs,

MCNosb30BaTb Mpu onpeaersieHnnM BEPOATHOCTU ,qecbonTa:

Kakon YpoOBEeHb pPenTuHra

Moody's

UHpekc
MexayHapoaHas wkana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3
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MpunoxeHue 3
K MNpaBunam onpegeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

AKT
nepepacyéra CTOMMOCTHU

(I'IeHCVIOHHbIX HaKONNEHN/MEHCUOHHbIX pe3epBOB)

r. MockBa « »

(Oanee umeHyemcs

20

B nuue

, AENCTBYIOLLEN HA OCHOBaHUK

coctaBusi(a) HacTtosAwmn AKT B cBA3K C

.. o aHHbIe C YYETOM
[aHHble 6e3 y4yéTa nsmeHeHun, pyo.: A y ) OTKnoHeHune, %
M3MeHeHUH, pyo.:
COBOKYIH
COBOKYyINHa
a asn
CTOUMMOCT
CTOMMOCTb b CTOUMO
NEeHCUOHH NEeHCNOHH cTH
bIX CTOMMO aktuBa/ | CPC/C
cToumMocC bIX
pe3epBoOB CTb obssar | YA ot
Oata | HammeHoBaHue Tb pe3epBoB
(CPC)/cTton | aktuBal eNnbCTB | KOppekK
aktusal aktuBalo (CPC)/cto N
MOCTb ob6sa3ar aor THOWM
obsasaTenbcTBa | 6s13aTen MMOCTb
YUCTbIX enbCTB koppek | CPC/C
bCTBa YUCTbIX N
aKTMBOB a AKTUBOR THOM YA
NeHCUOHH CPC/C
NeHCUOHH
bIX YA
bIX
HaKOMMeHU HaKoNneH
n (CHA .
Ay Wit (CYA)
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B cootBeTcTBUM C MpaBmunammu pacyéTta Tekyen CTOUMOCTN U CTOMMOCTHU
YNCTbIX aKTMBOB, B KOTOpblE WHBECTUPOBAHbI CPeaCcTBa MEHCUOHHbIX
HaKoOMMNeHun, pacyéta CTOMMOCTM aKTUBOB, B KOTOPbIE pa3MeLLeHbl CPeACcTBa
MEHCMOHHbIX PEe3epBOB, N COBOKYMHOMW CTOMMOCTU MEHCUOHHbIX Pe3epBOB, B
cnyyae BbISIBMEHUA OWUOKM B pacyé€Te CTOMMOCTU YUCTbIX aKTUBOB
HeobxoAnumo:

N3MEHEHUs B PErMcTpbl y4€Ta

(BHECTW/HE BHOCUTD)

N npomsBecTn/ He MNpou3BOAMTbL MNepepacyEéT CTOMMOCTM aKkTUBOB, B
KOTOpble pa3MelleHbl cpeacTBa , U COBOKYMHOW
CTOMMOCTU  MEHCUOHHbIX  PEe3epBOB/CTOMMOCTM  YUCTbIX aKTUBOB  3a
cnegylowme aarbl:

[MpumedvaHns:
/
(noanuceb) ol/7[e)
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MpunoxeHue 4
K MNpaBunam onpegeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

METOOUKA MPUCBOEHNA BHYTPEHHUX PEATUHIOB
KPEAUTOCIMNOCOBHOCTU HEPUHAHCOBbLIM KOMIMAHUAM

1. OBLUME NMONTOXXEHUA
1.1. O6bnacTb NPUMEHEHNA HACTOSALLEro AOKYMEHTa

1.1.1. HerocygapCTBEHHbLIN MEHCUOHHbIN oHA «[1podbeccnoHanbHbINY
(AKumnoHepHoe obuiecTtBo) (aanee — «PoHA») B COOTBETCTBMM C HACTOSALLEN
METOOMKON MNPUCBOEHUA BHYTPEHHUX PEWTUMHIOB KPeamMTocnoCOBHOCTH
HedpuHaHcoBbIM KOMNaHusM (nanee — «MeTtoguka») npuceBavBaeT
BHYTPEHHME PENTUHIN KPeaANTOCNOCOOHOCTN HE(PNUHAHCOBBLIM KOMMAaHNAM.

1.1.2. B uengax HacTodAwen MeTOOUKA Mo4 BHYTPEHHUM PEeUTUHIOM
KpeamTocnocobHOCTN noHMmaeTcss MHeHMe doHaa o cnocobHoCcTu obbekTa
penTMHra CBOEBPEMEHHO U B NOSTHOM OBBLEME BLINOMHATL CBOU (PUHAHCOBbLIE
obasaTenbcTBa nepen PoHOOM.

1.1.3. laHHaa meToAonorns He NpUMEHUMa K KOMMaHUSM (PUHaHCOBOM
chepbl (6aHkn, CTpaxoBble KOMNaHUKU, NPOdECCUOHArbHbIE YH4aCTHUKM PbliHKa
LEeHHbIX Oymar, oMHaHCOBblE€ MOCPEOHUKWN, JIM3MHIOBblEe KomnaHuuM, MOO,
rapaHTUrHbIE QPOHAbI).

1.2. TepMuHbI U onpegeneHuns

O6BLeKT penTUHra — penuTuHryemoe nmuo (HeduHaHcoBast KOMNaHus), B
OTHOLLIEHMM KOTOPOW NpUCBamMBaeTCsa PENTUHI KpeamTocnocoOHOCTN.

NMeHCUOHHbIe aKTUBbI — MEHCUMOHHbLIE pe3epBbl N (UNKN) MEHCUOHHbIE
Hakonnenmsa doxHAaa.
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Paktop noppepxku (Prl) — dakTtop, cnocobCTByOWMIA MNOBbLILLEHUIO
penTMHra n UCNonb3yembli ONs y4e€ta 3Ha4YUTENbHOro 3anaca oMHaHCOBOW
NPOYHOCTU, HE YYTEHHOIO B NEPBUYHOM OLEHKE HAL4EXHOCTM.

Crpecc-dakTop (CP) — hakTop, OKasbiBaKOLWMIA HErATUBHOE BNUSHME Ha
PEUTUHI W  UCMNOSIb3yeMbl  ONA  Yy4€Ta MNOBbIWEHHbIX PUCKOB W
KOPPEKTUPYHOLLMIN NEPBUYHYHO OLEHKY HAZEXHOCTMW.

YpoBeHb BHYTPEHHEro peMTuHra — MoTMBMpoBaHHoe MHeHne PoHaa 06
YPOBHE KPeamMToCnoCcoOHOCTN 06beKTa penTumHra.

1.3. KnoyeBble  PENTMHIOBLIE  MPEONONoXeHWUsl,  NPEAnoCbIkKN  ©
aonyweHns

npl/l npmMcBoeHnn, oLueHKe N nHTepnpeTaunmn peVITMHFa doHa NCrosnb3yeT
cnepywowme npeanosnioxXeHna, npeanocblJyikn 1 onyLweHnA.

—B cBaAsM ¢ Tem, 4to DoHO He ABNAeTca NpodecCUoHanbHbIM
PEVUTUHIOBLIM areHTCTBOM, a €ero MeTOOMKM He NPOXOAAT Banvgauuto
perynaropa WM He3aBUCUMbIX OKCMEPTHbIX OpraHusaunm, KpeauTHbIN
PENTUHT, NpucBanBaembii POHOOM, HE MOXKET ObITb BbilLe YpOBHA BBB-;

— Ecnn ®oHOOM M PeNnTUHIOBbLIM areHTCTBOM MNMPUCBOEHbLI pa3Hble YPOBHU
pPENTUHra O4HOMY N TOMY Xe OObeKTy perTWUHra, TO Npu pacyéTe YpPOBHS
APUHATBIX puckoB PoHA OTAAET NPUOPUTET MUCNONb30BaHUID Bonee HMU3KOMY
YPOBHIO PEUTUHIQ;

— ®oHO UCXoOUT M3 TOro, YTO CyLUecTBYeT ycTonmdmBad MNPUYUHHO-
CNnefCTBEHHas CBA3b MeXAdy KpeauTocnoCOOHOCTbIO (YPOBHEM pPEnTUHra)
o0beKkTa penTUHra M KOSIMYECTBEHHbIMWU W KayYeCTBEHHbIMWU (paKkTopamu,
nepeyuncrieHHbIMMU B HAacTOSALLEN MEeTOA0M0oMmu,;

— YeM BbllLEe PENTUHIOBOE YMCIIO0, TEM BbIlLE PENTUHIOBAS OLIEHKA U HUXE
PUCK HEBLINOJTHEHNS 06A3aTENBCTB;

— KonnyectBeHHble UM KadeCTBEHHble (PaKTopbl, WCMOMb3yemble B
MEeTOA0SIOrMN, MOTYT BNUATL Ha KpeaMUTOCNOCOOHOCTb JIMHENHO U HENMHENHO,
3aBUCUMOCTb MOXET ObITb NpsiMon 1 obpaTHOW. HENMHENHOCTb 3aBUCMMOCTU
OTAeNbHbIX (PAaKTOPOB BbIpaXaeTCd B UCMONb30BaHUMN CTPeCC-(akTopoB U
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aKkTopoB NOAAEPXKKM, KOTOPblEe OKa3blBalOT 3HAYUTENbHOE BIMSHME Ha
PENTUHT,;

— NokasaTtenun MorytT UMeTb MHTEpBan YyBCTBUTENbHOCTU, 3a Npeaenamm
KOTOPOro  M3MEHeHMe  [MoKasaTensa He  OKasblBaeT BIIMSAHMS  Ha
KpeamMTocnocobHOCTb;

— MakposkoHOMMYeckass cuTyauusi OTHOCUTENbHO cTabunbHa, eé
AnHamMuka O6nmska K paBHOBECHBIM MpoLeccaM, B YaCTHOCTW, OTCYTCTBYIOT
dakTopbl, KOTOPbIE MO Bbl CNPOBOLMPOBaTb BHE3AMHY0 rmnepuHdnaumto,
MaccoBble BaHKPOTCTBa, coumanbHY0 HECTAabUMNBbHOCTb. Takke OTCYTCTBYIOT
dakTopbl  opc-maxopa: MacwTabHble NpUpogHble U TEeXHOrEHHble
KaTacTpodbl, 3aTparmBatoLime 3HaYUTENbBHYIO YyacTb CTpaHbl,
LUMPOKOMAcCLUTabHble BOOPYKEHHbIE KOH(NUKTBI 1 TOMY Nogo6Hoe.

1.4. \cTouHMKM nHpopmMaumm

1.4.1. Ana npucBoeHuss pentuHra @PoHg uMcnomnb3yeT  crefyroLlyro
NHJOOPMaLINIO:

— YcTaB KOoMnaHuu B AeNCTBYOLLEN pedakumu,

— OTYéETHOCTL ObbekTa pentuHra no PCBY, npumedaHus n aygutopckme
3aKIMOYeHNs K HEW 3a TPW NOCNeAHUX 3aBepLUMBLLMXCA roga (Mpyu Hanu4un);

— KoHconngmpoBaHHy0 (PMHAHCOBYIO OTYETHOCTb OObLEKTa pPENTUHra no
ctrangaptam MC®PO (US GAAP), npumevaHnsa n aygutopckme 3aknioyeHnsa K
Hewn 3a TpW NoCreaHnxX 3aBepLUMBLLMXCA roda (Mpu Hanu4un);

— PentuHr nHBeCcTMUMOHHON NpuBreKaTeNibHOCTU pernoHa, ABMSWMNCA
aHanutudeckum npogyktom AO «3kcnept PA» (onybnukoBaH Ha caunTe
https://raexpert.ru/);

— PaHKuHMM KpynHenLwmx ayaMUTOPCKO-KOHCANTUHIOBbIX rpynn,
asnsawwmnecs aHanutnyeckum npogyktom AO «3kenepT PA» (onyGnnkoBaHsbI
Ha canTte https://raexpert.ru/);

— NHdopmaumio ns CMU n gpyrnx oTKpbITbIX UCTOYHMKOB (B TOM 4uchne
naHHble badka Poccun: https://cbr.ru/; cBepeHMs O rocygapCTBEHHOM
pernctpaunmn topuagndeckux nuuy: https://egrul.nalog.ru/; odowuumanbHbln cant
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depepancHon  cnyx0bbl  cynebHblx npucTaBoB:  https://fssprus.ru/iss/ip/;
cBegeHna o0 nukBMgaumMm  unm 6aHKpOTCTBE  HOpMOMYEecKoro  nuua:
hitps://fedresurs.ru/; kapToTeka apbuTpaxHblx gen: http://kad.arbitr.ru/;
oomumanbHble canTbl OWpX; canTbl ANA  packpbiTMs  MHGOpPMaLMK
aMuUTeHTamu, Bktovas http://www.e-disclosure.ru/; n 1.4.);

— MakpoakoHOMMYecKkMe W oTpacrneBble nporHo3bl baHka Poccuu,
MwuH3akoHOMpa3BuTnA, [ocygapcTBeHHOW Kopnopauun BHewwakoHoMOaHK,
MuHUCTEepCcTBa 3HEPreTUKM.

1.4.2. Ecnu gBa unun 6onee NCTOYHUKA MHGOPMAaLMK, NCNOSTb3YEMbIX NPU
aHanuse, npotuBopeyat Apyr Apyry, @PoHA MCMONb3yeT  WUCTOYHUK
MHpopMaUUK, KOTopbiM Hamboree KOHCEepPBATUBHO OTpaXaeT PUCKM
KOMMaHuu.

1.5. MopsAaoK NPUCBOEHUS BHYTPEHHETO PENTUHIa

1.5.1. BHYTpeHHUN penTuHr B o0bsizaTenbHOM MOpsiAke npucBanBaeTCs
KOMNaHWsaM, B akuuum unu  obnuraumm  KOTOpbIX  WHBECTUPOBAHDI
(MNaHnpyoTCA K UHBECTUPOBAHUIO) NMEHCUOHHbIE akTMBbl PoHAA.

1.5.2. He sBnsieTca 06s13aTenbHbIM NPUCBOEHME BHYTPEHHEro penTuHra
KOMMaHUsIM, 0OAHOBPEMEHHO COOTBETCTBYIOLUM CMeAYHLLINM YCIOBUSIM:

— Poccunckas ®depepaunss unn  LeHnTtpanbHbin  baHk  Poccunckon
degepaumm npssmo NUBO KOCBEHHO SBMSKOTCA COOCTBEHHUKOM Gonee 25 %
KanuTtana KomnaHuu,

— penTtuHroBblM areHTckom AKPA mnnu 3Okcnept PA KoMnaHUM npUCBOEH
pPenNTUHr Ha ypoBHe AA 1 Bbllle.
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2. CTPYKTYPA AHAJIU3A U METO[ PACYETA BAJOB
2.1. BHYTpEeHHAS KpeamTocnocobHOCTb 0ObekTa penTuHra

2.1.1. 3HavanbHo onpegenseTcd PEUNTUHT CaMOCTOSATESIbHOM
KpeamMTocnocobHOCTN O0bbekTa penTuHra Kak B3BelleHHas cymma OanmbHbIX
OLlEeHOK noapasaenos:

— bunsHec-pucky;
— ®MHaHCOBbIE PUCKU;
— KoprnopaTuBHble pUCKMW.

2.1.2. OueHKN oTAernbHbIX MokasaTenen BHYTPU Kaxaoro u3 caktopos
MOryT NPUHMMAaTL crneayolme 3HadeHusl B uHTepsarne oT -1 oo 1:

3HaveHue OnucaHue
1 daktop (MokasaTenb) OKa3blBAET MOJIOKUTENIbHOE BIUSIHUE HA  YPOBEHb
KpeanTocnocobHOCTH
05 dakTop (NokasaTenb) OkasbiBaeT YMEPEHHO NOMOXUTENBHOE BNMSIHUE Ha YPOBEHb
’ KpeanTocnocobHOCTH
0 daktop (MokasaTenb) OKasblBAET HEWTpanbHOE BMAWSHWE Ha  YPOBEHb
KpeamMTocnocobHOCTH
.05 dakTop (NokasaTenb) OKa3biBaeT YMEPEHHO HeraTMBHOE BfMSIHUE Ha YPOBEHb
’ KpeanTocnocobHOCTH
1 daktop (NokasaTenb) OKasblBAa€T HEraTMBHOE  BIIUSIHUE HA  YPOBEHb
KpeamMTocnocobHOCTH

2.1.3. [lony4eHHble OLIEHKM B3BELUMBAKOTCA U ONpenenseTcs BHyTpeHHee
PENTUHIOBOE YMCO:
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MokasaTenb Bec

w
o

1. Bu3Hec pUcKu

[EnN
o

1.1. OueHka reorpacpum gearTensHoOCTH

1.2. OueHka oTpacnu

1.2.1. OueHka puck-npodunsa oTpacnum

1.2.2. OueHKa ypoBHS NPOCPOYEHHON 3a40JPKEHHOCTU B OTpacnum

1.3. OueHka nepcnekTnBbl pasBUTUA OTpacnm

2. ®DMHaHCOBbIE PUCKHU

2.1. OueHka TekyLlen NMKBUOHOCTMU

2.2. NCF / ponr, %

2.3. FCF / ponr, %

2.4. Donr / EBITDA

2.5. NMpoueHThl K ynnate / EBITDA

2.6. ROA, %

2.7. ROE, %

2.8. ROS, %

2.9. EBITDA margin, %

2.10. OueHka noaBEepPKEHHOCTWN BaOTHBIM pUcKam

22| (= o) =
BIEIRlw|lww g B|lwlwwS|o|e|~|G

3. KopnopaTuBHbIe pUCKU

3.1. CTeneHb TpaHCNAPEHTHOCTH 5
3.2. Penytauns ayaurtopa 5
PenTuHroBoe 4ucno 100

(DaKTOpr nognepxKu

YyacTue rocygapcrea B kanutane

3HA4YMMOCTb OeATENbHOCTU 00bEKTA PENTUNHIA

JoBepue KpynHenwmx pHaHCOBbIX UHCTUTYTOB

KauyecTBO aKTMBOB XONAMHIOBOW KOMMNaHMN

Crpecc-thakTopbl

MToroBoe penTMHroBoe YMcro

2.2. ®akTopbl NOOAEPXKKN U CTpecc-aKkTopbl
2.2.1.NMocne oueHkn 6nokoB aKTOPOB, OTHECEHHLIX K BHYTPEHHEMN
KpeamMTocnocobHOCTN, NpPOoM3BOAUTCA oOueHKa (akTopoB NOAOEPXKKM W

CTpecc-(pakTopoB.

2.2.2.Mpn BbIIBNEHUN HECKOSbKMX OakTOpoB MOAAEPXKKM (CTpecc-
drakTopoB) 6OHYChI M WITPpadbl CKNaabiBatOTCA.

2.3. A'ToroBoe penuTUHroBoe 4Y1cno

2.3.1. PentnHrosoe 4ymncrno BHYTPEHHEN KpeamTocrnocobHoCTun
KOppeKTUpyeTca Ha dpakTopbl NOALEPXKKM U CcTpecc-paKkTopbl U Mony4vyaeTcs
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nTorosoe peVITVIHFOBOG YNCIo,

COOTBETCTBUS Bannos onpegendeTcsd peVITMHFI

Ha OCHOBaHUWN KOTOPOro no Tabnuue

Kateropus

YpoBeHb

OnpepeneHne

PenTtuHrosoe
yucno

AAA

O6bexkT Xapakrepusyetcsd  MakCMMarbHbIM
YPOBHEM KpeanTocnocobHocTun/oMHaHCOBOM
Haa&XHoCTN/PUHAHCOBOW YCTONYMBOCTMU.

penTunHra

=85

BbiCOkMIA  ypOBeHb  KpeguMTocnocob6HOCTM/UHAHCOBOM

[78:85)

Haa&XHOCTN/(PUHAHCOBOW YCTOMYMBOCTU MO CPABHEHMUIO C
apyrummn obbektamn pentuHra B Poccuiickon ®epepauun,

[71;78)

KOTOPbIN fUWb HEe3HAYMTENbHO HWXKE, 4YeM y O0b6bekToB
penTuHra B penTnHroBomn kateropun AAA.

[64;71)

AAA
AA+
AA
AA-
A+
A

A-

YMepeHHOo BbICOKMM YpOBEHb
KpeanTocnocobHOCTU/(NHaHCOBOM HagéxHocTw/

[57,64)

(PUHAHCOBOW YCTOMYMBOCTM MO CPaBHEHUO C OPYrMMu
obbektamn pentuHra B Poccunckon depepaumm, ogHako

[50;57)

npucyTcTByeT HekoTopast YYBCTBUTENBHOCTb K
BO3[EWCTBUIO HEraTWBHbIX W3MEHEHUA 3KOHOMUYECKOA
KOHBIOHKTYPbI.

[43;50)

BBB

BBB+

BBB

BBB-

YMEpPEHHbI YPOBEHb KpeauTocnocobHoCcTU/pmnHaHcoBO
Haa&XHOCTU/(PMHAHCOBOW YCTOMYMBOCTU MO CPABHEHMWIO C

[36;43)

apyrummn obbektamn pentuHra B Poccuickon ®epepauum,
npu 9TOM NpUCyTCTBYET Bonee BbicOKas YyBCTBUMTENBHOCTb
K BO3OEWCTBUIO HEraTuBHbIX W3MEHEHUN 3KOHOMWYECKOWN

[29:36)

KOHBIOHKTYPbI, YeM Yy ODBLEKTOB penTvHra B PEeWTMHIOBOW
kateropuu A.

[22;29)

BB

BB+

BB

BB-

YMepeHHo HU3KNI
KpeantTocnocobHocTn/bnHaHCOBOW

YPOBEHb

[15;22)

HaaéXHOCTU/(PNHAHCOBON YCTOMYMBOCTU NO CPaBHEHWIO C
apyrmmm obbektammn pevtuHra B Poccuiickon depepaumm.

[8;15)

anCYTCTByeT BblCOKaA 4yBCTBUTEJIbHOCTb K BO34ENCTBUIO
HeraTUBHbIX U3MEHEHNIN SKOHOMUYECKOW KOHBIOHKTYPbI.

[1;8)

B+

Husknin YPOBEHb KpeanTocnocobHocTn/bmHaHCOBOW
HaaéXHOCTU/(PMHaHCOBON YCTOMYMBOCTU MO CPaBHEHWIO C
apyrmmm obbektammn pevituHra B Poccuiickon depepaumm.

[-6;1)

B HacTosillee BpemMsi  coxpaHsieTcs  BO3MOXHOCTb
WCMONHEHNST (PMHAHCOBbLIX 00s3aTenbCTB B CPOK U B
NnonHoM O0ObEME, OAHaKo Mpu 3TOM 3anac MPOYHOCTU

[-13;-6)

orpaHunyeH. CnocobHOCTL BLINONHATL  obA3aTenbcTBa
ABNAETCA YA3BMMOW B Cryvae yXyAlWeHUs SKOHOMMUYECKOM
KOHBIOHKTYpbI.

[-20;-13)

CCC

CCC

OuyeHb HU3KMIA YPOBEHb KPeaUTOCNOCOOHOCTWU/(OUHAHCOBOM
HaaEXHOCTU/(PMHAHCOBOW YCTOMYMBOCTU MO CPABHEHMWIO C
apyrmmmn obbektammn pewtuHra B Poccuinckon depepaumm.
CyuwiectByeT 3HauuTenbHasi BEPOSITHOCTb HEBbLINOHEHUS
0OBbEKTOM perTuHra cBoux (huHaHCOBbIX 0693aTeNbCTB yXe
B KPaTKOCPOYHOW NepcnekTuBe.

[-41;-20)

CcC

CcC

O4yeHb HU3KMIA YPOBEHb KPeaMUTOCnocOOHOCTU/(UHAHCOBOM
HagEXHOCTU/(PMHAHCOBOW YCTOMYMBOCTU MO CPABHEHMIO C

[-62; -41)
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apyrummn obbektamn pentuHra B Poccuiickon ®epepauun.
CyuiectByeT MOBbIWEHHAsA BEPOATHOCTb HEBbLINOMHEHUS
06BbEKTOM penTunHra cBomx NHaHCOBbLIX 06A3aTENLCTB yXKe
B KPATKOCPOYHOWN NEPCMNEKTMBE.

OuyeHb HU3KMIA YPOBEHb KPeamnTocnocobHOCTU/UHAHCOBOM
HagéXHOCTU/PMHAHCOBON YCTOMYMBOCTU MO CPaBHEHUIO C
apyrmmmn obbektammn penTuHra B Poccuiickon ®epepauun.
CyuiecTByeT O4YeHb BbICOKasi BEPOSITHOCTb HEBbINMOMHEHUS

N <-62
0OBEKTOM pPENTUHIa CBOMX (PUHAHCOBBLIX 00A3aTENBCTB YXKe
B KpaTKOCPOYHOM nepcrnekTmBe. CBoeBpemeHHoe
BbINOMHEHNE uHaHCOBbIX  005A3aTenbCcTB KpanHe
MasnioBEPOSTHO.
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3. OLUEHKA BU3HEC-PUCKOB
3.1. OueHka reorpacumn aesaTenbHOCTH

3.1.1. Llenb aHanm3a — oLeHNTb 3aBUCUMOCTb BM3Heca obbekTa penTuHra
OT PWCKOB, CBSI3@HHbIX C KOHLEHTpauuenh Ha oTaenbHOM pervoHe /
MecTopoXaeHun / 3aBoje.

3.1.2. OueHke «["eorpadouu AeATenbHOCTU» COOTBETCTBYET
MUHUMarnbHas oueHKa rno o4HOMY M3 OBYX MapaMeTpoB (MHBECTULMOHHBLIN
PUCK WU WHBECTULMOHHLIM MOoTeHunarn), fanee oOueHKa B3BeLlMBaeTCA C
YYETOM [ONN KaXOoro OTAEeSTbHOro permoHa B CTPYKTYpe BbIPYYKN:

OLueHKa -1 -0,5 0 0,5 1
MHBECTULIMOHHBLIN PUCK D C - B A
MHBeCTULMNOHHbLIN NOTeHUMan - 3/3-2 3-1 2 1

3.1.3. BO3MOXHble KOPPEKTUPOBKMU:

— Bbann moxeT 6bITb nosbilweH Ha 0,5, ecnu KomnaHua peanuayet
3HauYUTENbHYI YacTb CBOEN NPOAYKLUNN HA OpraHU3oBaHHbIE OMNTOBbIE PbIHKY,

— bann moxeT 6bITb noBbiweH Ha 0,5, ecnn peanudyemasi NPOOYKUMS
(Oka3bliBaeMble yCnyru) aBrsgeTca npegMeTomMm TapugHOro perynmpoBaHus.

3.2. OueHka oTpacnu

3.2.1. OueHka puck-npodmnsa otTpacnu

OueHka

OTtpacnb

1

KKX 1 anekTpoaHepreTuka, TpaHCNopT, TENEeKOMMYHUKaLNK

0,5 HedbTerasoBasa n xummyeckasi oTpacnu, Metannyprus

0 BIMK, wmawwnHocTpoeHne, ropHogoObiBaoWwaas u nuwesasd MPOMbILLIIEHHOCTH,
po3HUYHas Toproeng, IT n megma

05 HegBmkumoctb, necHas 1 gepeBoobpabaTbiBaiowlasi  MPOMbILWIIEHHOCTb.

HedTecepBUCHbIE KOMMNaHNM

-1

NHDbpacTpyKTypHOE U XUMULLIHOE CTPOUTENLCTBO, ONTOBAas TOProBns
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3.2.2. OueHKa YpOBHS MPOCPOYEHHOWN 3aA0MKEHHOCTU B OTpacnu no
naHHblM BaHka Poccun? 3a nocneaHue roap:

%)

OueHka OnucaHue
1 O6bEM NPOCPOYEHHON 3a40IMKEHHOCTN OTpacnun Huxe cpedHero (bonee yem Ha 10
%)
0 O6bEM NPOCPOYEHHOW 3a40/MKEHHOCTM OTPACNN Ha YpoBHe cpegHero (+/- 10 %)
1 O6bEM NpOCPOYEHHON 3a40/MKEHHOCTM OTpacnu Bbiwe cpepHero (bonee 4yem Ha 10

3.3. OueHKa nepcrnekT1Bs pasBuTUS oTpacnu

3.3.1. OueHka nepcrnekTuB pasBUTMSA OTpacnv NpuceamBaeTcsa Ucxoas 13
MaKpO3KOHOMUYECKMX MNPOrHO30B, MNOArOTOBMEHHbLIX baHkom
MWHMCTEPCTBOM SKOHOMWUYECKOrO pa3BuTuUda, MUHUCTEPCTBA 3HEPreTUKM,
BHelwwakoHOMOaHKOM U T.4.:

Poccun,

OueHka OnucaHue
1 OxungaeTcst 3Ha4nTENbHbBIA POCT PbIHKA
0 Oxunpgaetcs cnabas no3nTnBHasi AMHaMuKa Unu guHaMmmnka 6nmnskasi K HynieBom
-1 OxmpaeTca cTarHaumns pbiHKa

3.3.2. Ecnn pasnuyHbIMWU MHCTUTYTaMK OeNatTCs pasfnyHble NPOrHo3bl,
doHA pyKOBOACTBYETCSA Hanbonee KOHCEPBATMBHbLIMWN OLEHKaMN.

2 https://cbr.ru/statistics/table/?tableld=302-09
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4. OUEHKA PMHAHCOBbLIX PUCKOB
4.1. OueHKka NMKBMOHOCTU

4.1.1. Uenb aHanusa: OUeHUTb YPOBEHb JIMKBUOHOCTU KOMMAHMUW.
[TO3NTMBHO Ha PENTUHI KOMMAHUM BNUSET COOTBETCTBME aKTMBOB U NMAacCUBOB
MO CpOKaM.

4.1.2. lna pac4éTta nukemgHoctn doHOaoMm onpeaensietca KoapduuneHT
TEeKylWen nUKBMOHOCTM obObekTa penTuHra no creaywowen dopmyne:
O60opoTHbIE aKTUBLI / KpaTKOCPO4HblE 0bsI3aTenbCTBA.

4.1.3. OueHka pUcKy NMMKBMOHOCTU NpUcBanBaeTCa UCXOAA U3 CrieayoLmx
3HAYEeHUMN:

OueHKa KoadcpmumeHT TeKyLwen NMKBUGHOCTHU
1 Bonee 1,25
0,5 1-1,25
0 0,75-1
-0,5 0,5-0,75
-1 MenHee 0,5

4.2. OueHka 4onroBoun Harpysku

4.2.1. Uenb aHanusa: onpegenntb PUCKM KOMMAHUWN, CBA3aHHble C
TSXKECTbIO  0BCnyXXMBaHMs OOMroBoro OGpemeHu, B3ATOro e Ha cebs.
Bbicokas cteneHb MOKPbITUS Kak ObLen, Tak M KpaTKOCPOYHOW O0froBOWM
Harpy3kn OEHEeXHbIMM MOTOKaMU KOMMaHMM OKa3blBaeT MOSIOXKUTENBHOE
BNUsHNE Ha ypoBeHb penTuHra. OTCyTCTBME [OCTATO4YHbIX MOTOKOB
oLeHuBaeTca PoHOOM B KayecTBe dpakTopa pucka.

4.2.2. OueHKka JONroBOM Harpysku OCYLLECTBMAETCA UCXOAA U3 pacyEToB
crneayowmx napameTpos:

MokasaTtenb | dopmyna pacyérta |
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aonr

O6uwiee pgonroBoe  obpeMeHeHWe  KoOMMaHuw,
BKITIOYAlOLLLEE [ONTOCPOYHbIE W KpaTKOCPOYHbIe
3aéMHble cpeacTea

CyMma KpaTKOCPOYHbIX M [OJITOCPOYHBIX 3aé€MHbIX
CPEACTB KOMMaHUM MO AaHHbIM  GyXranTepckoro
GanaHca Ha OTYETHYlO AaTy

NCF (Net Cash Flow)

UNCTbIN  OEeHeXHbIM MNOTOK - pasHuua Mexay
NOMNOXUTENbHLIM U OTpULLATENBHBIM  AEHEXHbBIMU
noTokamu

NCF = CFO + CFl + CFF

CFO (Cash Flow from Operations)

OnepaumnoHHbIA OEHEXHbIA NOTOK MOCIE Hanoros.,
MPOLIEHTHbIX BbINAAT M U3MEHEHWA B OBOPOTHOM
KanuTane

PesynbTupytoLas CcTpokKa NMOTOKOB oT
onepaumoHHOW  OeATenbHOCTM M3 OoT4éTa O
OBWKeHUM geHexHbix cpeacts (no PCBY: «Canbgo
OEHEXHbIX NMOTOKOB OT TEKYLUUX onepauminy» (CTpoka
4100), no MC®O (US GAAP): ctpoka «[leHexHble
NOTOKA OT OMNepauuoHHON [esATEeNbHOCTUY  WUMn
«[leHexHble cpencTea, nony4YeHHble oT
onepaumoHHON AeATEeNbHOCTU, HETTOY» Unn «Yucraa

CymMMa [EeHeXHbIX CpeAcTB OT onepaunoHHON
AeATeNbHOCTUY U T.4.

CFI (Cash Flow from Investing) Pe3yan|/|pyrou.|,al;| cTpoka MOTOKOB ot
WHBECTULMOHHOW JdeATenbHOCTM K3  OoT4éTta o

MHBECTULMNOHHBIA OEHEeXHbIA MOTOK MOcre Kynnu-
NPOAAXWN MHBECTULMOHHBIX aKTMBOB, MNONyYeHHbIX
[OX040B MO LUEHHbIM Oymaram u BrOXEHUA B
MogepHu3aunio  (PEKOHCTPYKUUK)  BHEOOOPOTHBIX

ABWKeHun geHexHbix cpeacts (no PCBY: «Canbgo
AEHEXHbIX MOTOKOB OT MHBECTULIMOHHBIX onepauuiiy
(ctpoka 4200), no MCPO (US GAAP): ctpoka

AKTVIBOB «AToro  (Mcnonb3oBaHO)/MOCTYNUNO  AEHEXHbIX
CpefcTB Ha (OT) MHBECTUMUMOHHYIO OEATENbHOCTbY
PesynbTupylowaa cTpoka NOTOKOB OT PMHaHCOBOW
. . €ATENbHOCTM M3 OTYETA O [OBWKEHUN [OEHEXHbIX
CFF (Cash Flows from Financing) A . A A
. - cpencts (no PCBY: «Canbao AeHEXHbIX MOTOKOB OT
®PurHaHCcoBbIN OEHEXHbIN MOTOK oTpaxaeT

W3MEHEHNs, KOTOpble MNPOU3OLINN B CTPYKType U
CTOMMOCTHM KanuTana

dmHaHcoBbIX onepauunny (ctpoka 4300), no MC®O
(US GAAP): ctpoka «WTtoro
(ncnonb3oBaHue)  AeHEeXHbIX
¢oMHaHCOBOW OeATeNbHOCTUY

nocrtynnexue /
cpegcte no  (B)

FCF (Free Cash Flow)

OnepaunoHHbIN JEeHEeXHbIN MOTOK nocne
WHBECTULUMIA Ha noagepXXaHue wunu paclumpeHue
cBoeli 6a3bl akTueoB (CAPEX)

FCF = NCF - CAPEX

CAPEX CooTtBeTCcTBYIOWAA  CTpoka U3  MOTOKOB  OT
3atpatbl Ha KanuTanbHoe CTPOUTENbLCTBO / | MHBECTULMOHHOW OeATenbHOCTM B OTYéTe O
nNprvobpeTeHNe OCHOBHbIX CPEACTB OBWKEHUU OEeHEeXHbIX CpeaCcTB

EBITDA (Earnings Before Interest, Taxes and

Depreciation !/ Amortization / Depletion) | Mpubbinb A0  HamnoroobnoxeHust + [pouUeHThI

OnepaumnoHHbI 40X0A4 A0 NPOLIEHTOB Mo KpeauTam,
BbINMaThl Hanora Ha NpubbINb, amopTU3aLUm

ynna4veHHble + AMOpTl/I3aLI,I/IFI

4.2.3. B 3aBMCMMOCTU OT NOJTy4YEeHHbIX 3Ha4YeHUmn YPOBHIO AOonrosou
Harpy3kul ripyuceBamBaeTCd creayrllasd OLueHKa:

MNMokasaTtenb GHSHEA
-1 -0,5 0 0,5 1

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

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

[onr / EBITDA >5 4-5 3-4 2-3 <2
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MpoueHThl Kk ynnate / EBITDA >0,8 |0,5-O,8| <0,5 | <0,2 |

4.3. OueHka peHTabernbHoOCTH

4.3.1. Uenb aHanusa: onpegenuTb CNOCOBGHOCTL KOMMaHMM MokasbiBaTb
BbICOKMA (PUMHAHCOBBLIN pe3ynbTaT. [MonoxuTtenbHoe BNUAHME Ha YPOBEHb
PENTUHra OKasblBalT BbICOKAd oOnepaumoHHas peHTabenbHOCTb U
CMOCOBOHOCTbL KOMMaHWW MOKa3blBaTb CTaOWIMbHbBIA BbICOKUW (PUHAHCOBbLIN
pe3ynbTaTt Ha KanuTars, akTuBbI.

4.3.2. dopMyrnbl pac4HETOB Nokasatesnien peHTabenbHOCTH:

— PeHTabenbHocTb aktmuBoB no npubbinm (ROA, %) = ynuctas npmbbinb 3a
nepuwon / cpegHee 3HadyeHve BanoTbl GanaHca Ha Hayano W KoHeL,
COOTBETCTBYIOLLEro nepmoaa.

— PeHtabenbHocTb kanutana no npubsinn (ROE, %) = ynuctaa npmnbbinb
3a nepuond / cpegHee 3HaveHMe KanuTana Ha Hadano UM KoHew
COOTBETCTBYIOLLEro nepuoaa.

— PeHTabenbHocTb npogax (ROS, %) =
Bblpy4Ka KOMMNaHWu 3a nepuoa.

— PeHtabenbHocTb no EBITDA (EBITDA margin, %) = EBITDA 3a nepuog
/ BblpyyKa 3a nepvoga.

yuctas npubbinb 3a nepuon /

43.3.B 3aBUCNMOCTH oT NonyYeHHbIX 3Ha4YeHNn YPOBHIO
peHTa6eJ'IbHOCTI/I npuceBamBaeTCAd criegyroLlan olueHKa:
OLeHKa
KoachcduumeHt 1 05 0 05 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15
4.4. OueHka noaBep>KeHHOCTU BantOTHbIM pUcKam
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4.4.1. Uenb aHanusa: OUEHWUTb CTeneHb 3aBUCUMOCTU [OEeATENIbHOCTU
KOMMaHUM OT KonebaHun BamntoTHbIX KypcoB. BantoTHbIN pUCK BO3HUKAaET,
KOrga akTMBbl KOMMaHWM W MNPUBMEYEHHbIE CpeacTBa HOMWHMPOBAHbLI B
pasHbIX BanTax, a WHCTPYMEHTbl XeMKMpPOBaHWUS MNpPU 3TOM He
NCMNONb3YHTCS.

4.4.2. OueHka BantTHOMY PUCKY NpucBamBaeTCA UCXOOS U3 CrieyroLmx
3HAYEeHUMN:

OueHKa YcnoBue
1 Ob6s3aTenbCcTBa KOMNaHWM B WMHOCTPaHHOW BantTe cocTaBnsaT meHee 10 % ot
Kanutana
0,5 Ob6s3aTENbCTBA KOMNAHUMKN B MHOCTPaHHOW BantoTe npebiwatoT 10 % ot kanutana
0 Ob6si3aTenbCcTBA KOMNAHUMKM B MHOCTPaHHOM BantoTe npebiwakoT 20 % oT kanutana
-0,5 Ob6si3aTenbCTBA KOMNAHUMKM B MHOCTPaHHOW BantoTe npebiwatoT 30 % oT kanuTana
-1 Ob6s3aTenbCcTBa KOMNAHUKM B MHOCTPaHHOW BantoTe npesbiwatoT 40 % ot kanuTana
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5. OUEHKA KOPMNOPATUBHbIX PUCKOB

5.1. CTeneHb TpaHCNapeHTHOCTM

5.1.1. Uenb aHanusa: onpegenutb PUCKA KOMMNAHUWN, CBA3aHHble C
YPOBHEM €€ MpO3PayvyHOCTU U pacKpbITUA MHGOpMaUUK. BbiCOKMM ypoBeHb
MHOPMALIMOHHON  MPO3PaYHOCTM B  YacTU  pacKpbiTUA  PUHAHCOBOW
MHOpMaUUM  NO3BONHAET KOHTpareHTam (Hanpumep, KpeguTopam WU
KnneHTam) KomnaHum bonee Ka4yeCTBEHHO OLEHUTb €€ PUCKU, YTO OKa3biBaeT
NOSIOXUTENbHOE BINAHUE HA YPOBEHb PEUTUHra.

5.1.2. HdopmaunoHHas nNpo3pavyHoCTb 06beKkTa peruTuHra oueHMBaeTCs
Ha ocHoBaHunM check-nucrta, npuBegéHHoro B Tabnuue Hmxe. OueHka
paccuynTbiBaeTCs Kak cymma 6annoB 3a OTBET Ha Bonpoc check-nucra, roe
BapunaHT «ga» — 310 0,25, «4actnyHo» — 0, «HeT» — -0,25.

MokasaTenb

B OTKPbITOM gOCTYyne I'Iy6J'II/IKyeTCFI I/IH(bOpMaLI,I/IFI O CyLWEeCTBEHHbIX d)aKTaX

B OTKPbITOM OOCTYyMne ny6r||/||<yeTc;| I/IH(bOpMaLI,I/IFI O pyKoBOACTBE

B oTkpbITOM gocTyne ny6nunkyeTcs OTYETHOCTb

B oTkpblTOM gocTyne nybnvkyeTcs ayauTopckoe 3akniyeHme K byxranTtepckor OTYETHOCTU

5.2. PenyTtauunsa ayautopa

5.2.1. Llenb aHanusa: onpenennuTtb YPOBEHb OOCTOBEPHOCTH
npeanocTaBnNsAeMon OTYETHOCTN OO BEKTOM PENTUHTA.

5.2.2. KayectBO ayauTopa OLEHMBaeTcss Ha oOcHoBe Tabnuubl,
NPUBEOEHHON HUXeE:
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OueHKa

YcnoBue

1

Ayantop mn3 T10M-10 B PSHKMHIE KPYMHEMLINX
Poccuu 3a nocnegHuin 3aBepLUnBLLNIACS ro

ayaUTOPCKO-KOHCANTUHIOBbLIX pyrn

0,5

Ayantop mn3 T0M-20 B P3HKMHIE KPYMHEMLnX
Poccuu 3a nocnegHuin 3aBepLUNBLLNIACS rof

aAyANTOPCKO-KOHCAINTUHIOBbIX Trpynn

0

Ayantop mn3 T10M-30 B PSHKMHIE KPYMHEMLNX
Poccuu 3a nocnegHuin 3aBepLUNBLLNIACS ro4

ayaUTOPCKO-KOHCANTUHIOBbLIX pyrn

-0,5

Ayantop mn3 Ton-50 B POHKUHre KpynHemwmx
Poccuu 3a nocnegHuin 3aBepLUNBLLNIACS ro4

AYANTOPCKO-KOHCAINTUHIOBbIX Trpynn

-1

B mHbIX cnyyasix

B kauectBe WCTOYHMKA OaAHHbLIX WCMOMb3YEeTCA PIHKUHI PEUTMHIOBOro
areHTcTBa AO «3kcnepTt PA» (https://raexpert.ru/rankings/).
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6. OLUEHKA ®AKTOPOB NOAOOEPXKHW

6.1. dakTOp y4acTus rocygapcrtea B kanutane

6.1.1. doHA MCXOOUT M3 TOro, YTO KOMMaHUKW, B KOTOPbLIX NPSAMO nnbo
KOCBEHHO y4acTBYeT rocyapcTBO, 3a4acTyl0 UMEIKT 3HaUYUTENbHbIN akTop

noaaep>KKkn U nNoTomMy ABJIAKOTCA bonee HagEXHbIMM.

6.1.2. OueHka NO AaHHOMY MOKasaTeno BbLICTABMSETCA WUCXo4d W3
cneayoLwmnx 3HayYeHun:

OueHka YcnoBue
locynapcTtBy nNpsAMo NMbo KocBeHHo npuHaanexut 50 % u bonee kanutana obbekTa
20 -
penTUHra
10 locypoapctBy npsiMo nubo KocBeHHO npuHaanexut oT 25 % po 50 % kanuTana
o0beKkTa penTuHra
5 FocypapctBy npsAMO NMOO KOCBEHHO nNpuHaanexut ot 5 % po 25 % kanutana

o0beKkTa penTunHra

6.2. CDaKTop 3HA4YMMOCTN OeATENbHOCTN OObeKTa peIZTVIHI'a

6.2.1. doHO ucxogut M3 TOro, YTO KOMMAHWKM, BKMKOYEHHbLIE B PeecTp
CYOBbEKTOB €CTECTBEHHbIX MOHOMOMMI3, U KOMMaHUW, BbIpyYKa KOTOPbIX
obecneumBaeTcss  HanmuMyMem  cneuuanbHOro  craTtyca, MPUCBOEHHOro
rocygapcTBoM, WUnM Ha nepuog OevCTBUSA OaHHOro cratyca MMmeroT bonee
BbICOKMW YPOBEHb HAaOEXHOCTMW.

6.2.2. OueHKka nNO AaHHOMY MoOKasaTent BbICTABMSETCA UCXoas U3
cneayLwmnx 3HayYeHun:

OueHKa YcnoBue
KomnaHus BknoyeHa B PeecTp CyObekToB €CTECTBEHHbBIX MOHOMOMNI UMK BbipyYka
10 KOMNaHUM B 3HAYUTENbHOM YacTu obecnedymBaeTcsl HanuyYnMem creyuanbHoro
cTartyca, KOoTopbI ByaeT AeNCTBOBATL B TEYEHME cneaylmx 12 mecaues

3 http://fas.gov.ru/pages/activity/tariffrequlation/reestr-subektov-estestvennyix-monopolij.html
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6.3. dakTop AoBepUs KpYNHENLINX PUHAHCOBBLIX UHCTUTYTOB

6.3.1. PoHO wuCxoOuUT M3 TOro, 4YTO KOMMaHWK, MpPUBMEKaKOWNe AN
peanu3aumMm  CBOMX MPOEKTOB  3HA4UTEerNbHble  CPeacTBa  KPYMHbIX
duHaHcoBbIX MHCTUTYTOB (C6epbaHk, [asnpombaHk, BHewwakoHOMOaHK,
KPyNHble WMHOCTpaHHble 6aHKu), MOryT paccmatpmBatbCcs kak 6Gonee
HagoéxHble, T.K. SBNSeTCA pas3yMHbIM NPeanonoXxeHne, 4To nepeq
NONy4YEeHNEM KPEOUTHbIX CPEeACTB [AaHHble KOMMaHUM YCMAELIHO MNPOLUMN
AeTarnbHy NPOBEPKY CO CTOPOHbI YKa3aHHbIX MHAHCOBbLIX MHCTUTYTOB.

6.3.2. OueHka nO [aHHOMY MoOKasaTent BbICTaBSETCA UCXoas U3
cneayoLwmnx 3HayYeHun:

OueHka YcnoBue
KoMmnaHus umeeT [ENCTBYIOLWIME KpeauTbl WNU MOATBEPXKAEHHYID BO3MOXHOCTb
20 nonyyernus kpeguta B [NAO C6epbaHk, Bank ITIB (AO), BHewakoHombaHKke wnu
KPYMNHbIX MHOCTPaHHbIX OaHKax

6.4. Ka4ecTBO aKTMBOB XOSIAMHIOBON KOMMNAaHUN

6.4.1. OueHka nO AaHHOMY MoOKas3aTen BbLICTABMSETCA UCXoas U3
crenyroLmx 3Ha4YeHUN:

OueHKa YcnoBue
20 Bonee 75 % akTMBOB UMEIKOT BHYTPEHHUI PEUTUHI A- U BbILLE
15 Bonee 50 % akTMBOB UMEKT BHYTPEHHWU penTuHr BBB+ 1 Bbilwe
10 Bonee 40 % akTMBOB UMEKT BHYTPEHHWU penTuHr BBB- 1 Bbilwe
5 MeHee 40 % akTMBOB MMEKT BHYTPEHHUIN PENTUHT BBB- 1 Bbilwe

6.5. Hble dhakTopbl

6.5.1. Npun BbISIBNEHUN MHbIX (PAaKTOPOB NOALEPXKKN crnyxba ynpaBneHus
pUckamMu ykasblBaeT MX B CBOEM 3aKNYeHUn N npegnaraet MX OLEHKY,
KOoTopasi B nocnegywouem yreepxaaetcs NpesnaeHtom PoHaa.
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7. OUEHKA CTPECC-®AKTOPOB

7.1. lpu BbISBNIEHUN CTpecc-hakTopoB cnyxba ynpasneHus puckamm
yKasblBaeT MX B CBOEM 3aKiOYeHUM U npepraraeT uUx OUeHKYy, KOTopas B
nocneaywwem yteepxgaetca [lpesangeHtom ®doHpa. [lpymepamn Takux
hakTOpOB MOXET ABNATbCA Hanuume uHopMaumMm O KPYMHbIX CyAebHbIX
pasbuparenscTBax, aBapusax, peanusaumm penyTaumoHHbIX PUCKOB U T.4.

7.2. OueHKa MO [OdaHHOMY noKasaTesilo BbICTABMSETCA WUCXoOd U3
cneayoLwmnx 3HayYeHun:

OueHKa YcnoBue
220 daktop  (NokasaTenb) OKasblBAaeT  HeraTtuMBHOE BMUAHME  Ha  YpPOBEHb
KpeanTocrnocobHOCTH
.10 dakTop (MokasaTenb) OKasblBAET YMEPEHHO HEraTUBHOE BIWSIHAE Ha YpPOBEHb
KpeamMTocnocobHOCTH
0 daktop (MNOKasaTenb) OKas3blBaeT  HeWTparibHOE  BIIMSHWME Ha  YPOBEHb
KpeanTocnocobHOCTH
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8. NOPAAOK NEPECMOTPA YPOBHA PEUTUHTA

8.1. Cnyxba ynpaBneHuss puckamm npoBepsieT  HeobxoauMoCTb
nepecmMoTpa paHee NPMCBOEHHOIO PENTUHIA B crieaylowem nopsiake:

— B CPoK He no3gHee 30 MIOHS Ha OCHOBaHUKN ByXranTepCckon OTYETHOCTU
obbekTa penTuHra 3a | ksapTan oMHaHCOBOro roga;

—B Ccpok He no3gHee 30 ceHTAbOpss Ha OcHOBaHUM OyxranTepckomn
OTYETHOCTM 0b6BbEeKTa penTuHra 3a |l kgaptan pyHaHCOBOro roaa;

—B CpOK He no3sgHee 31 pgekabpa Ha OCHOBaHMM ByxranTepckou
OTYETHOCTM 06BbeKTa penTuHra 3a lll ksapTan puHaHcoBOro roga.

8.2.B cpok He nosgHee 31 MapTa Ha OCHOBaHUW OyxranTepckomn
OTYETHOCTU 0BBbEeKTa penTuHra 3a |V kBapTan ¢oMHaHCOBOro roaa.

O HeobXoOMMOCTM nepecMmoTpa pPeNTUHra MOXET CBUAETEeNbCTBOBaTb
HeyOoBreTBOpUTESIbHAS NPOMEXYTOYHas OTYETHOCTD, nosiBrieHune
MHJOOPMaLMK, KOTOpasi MOXET CBUAETENbCTBOBATbL O CHUXEHUN (PHAHCOBOW
YCTOMYMBOCTU OOBEKTA peNTUHra 1 T.4.

8.3. B nwbom cnyyae penTuHr OomkeH ObiTb MepecMoTpeH, ecnn C
MOMEHTa ero NnpucBoeHns npoLusio 6onee 365 gHen.
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9. NOPAOOK BAINMIMOALUUN METOOUKU
9.1. HacTtosdwasa MeTtoauka NoanexuT exxerogHon sanvaauuu.

9.2. Banugaumnsa npoBoamMTCcs NyTEM COMOCTaBMEHUA onpefenéHHoro no
MeToauke BHYTPEHHErO0 pPeuTUHra KpeamTocnocobHOCTU HedUHaAHCOBOM
KOMNaHU1, UMEoLEen PenuTUHI OOHOro M3 MeXAyHapOAHbIX PENTUHIOBbIX
areHTCTB, C €ro aHanormyHbiM YpPOBHEM, oOnpeferieHHbIM BeaywuMmun
penTuHroebiMn areHtctBamn (Moody’s, S&P wn Fitch). B cnyyae wux
HEeCOOTBETCTBUA BHYTPEHHErO penTuHra KpeanTocnocobHOCTH
HednHaHcoBOM KOoMMaHuu aHanorn4yHomy PENTUHTY ero
KpeauTocnocobHocTn, onpegeneHHomy areHTctBoMm Moody’s, npoBoauTcs
€ero CpaBHeHMe C aHarormMyHbIMN peUTUHramMu, NPUCBOEHHBIMW areHTCTBaMu
S&P w/vnu Fitch.

9.3. B cnyyae HecooTBETCTBMSA PENTMHra, NpUcBOeHHoro no MeTtoauke,
HU OOHOMY W3 PENTUHIOB, NMPUCBOEHHbLIX MEXOYHAPOAHLIMU PEATUHIOBLIMY
areHTCTBaMu, B CTOPOHY 3aBbllLeHnsi, MeToamka noanexunt kannmbposke.
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MNMpunoxeHue 5
K NMpaBunam onpeaeneHus
CTOMMOCTM YMCTbIX aKTUBOB

lNepeyeHb MHAEKCOB, UCMOSb3YyEeMbIX B LieNIAX onpeaeneHus
cnpaBeasiIMuBoM CTOMMOCTU LieHHbIX bymar

MNepeyeHb HabnAaeMbIX U AOCTYNHbIX
OupXKeBbIX NOWanoK

ﬂepequb UWHOEKCOB, UCnoJsib3yemMmbiX B
Ka4yeCcTBe PbLIHOYHOIoO MHAMKaTopa

NMNAO MockoBckas Obupxa (ero
npasonpeeMHuK)
My6nnyHoe aKuMOHepHoe obLecTBo

«CaHkr-lNeTepbyprckas dbupxa»

Nuaekc Mocbupxun (IMOEX Russia Index)

"oHKOHrckasa dongoBas 6upxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

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

CAC 40 Index

JloHpooHckass ¢oHpoBas ©Oupxa (London
Stock Exchange)

FTSE 100 Index

Hacpak (Nasdaq)

Nasdaq composite Index

Hemeukass ¢oHgoBaa 6Gupxa (Deutsche
Boerse)

Deutsche Boerse AG German Stock Index
(DAX Index)

Hblo-Mopkckas doHaosas Gupxka (New
York Stock Exchange);

S&P 500 Index

AmepukaHckasa pongoBas bupxa (American
Stock Exchange

Dow Jones
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