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AOJI'OBBIX HHCTPYMCHTOB

1. OBIIIME ITOJIOKEHUA

1.1. TepMuHBbI U onpeaeIeHUs

1.1.1. Tepmunsl u omnpeneneHusi, ucnoub3dyemsle B [IpaBuiax, uMerOT

CJICAYIOIHrEC 3HAYCHUS:

«HKO AO HPJ» — HeOankoBckasi KpeAuTHas OpraHu3alus akIMOHEPHOE
o0mecTBO «HarmoHanbHbIN pacy€THBIN JEMO3UTaAPUIN.

«HopMaTUBHO-IPaBOBbIE aKThD» — DefiepaibHbIE 3aKOHBI, HOPMATHUBHBIE AKThI
banka Poccun, ykasel Ilpesupenra Poccuiickonn @enepanuu, IlocTtaHoBIIeHUA
[IpaBurenscTBa Poccuiickoit denepanuu, akThl MUHHCTEPCTB U MHBIX (pefepalibHbIX
OpPraHoB TOCYJapCTBEHHOW BJacTH, ©0a30Bble MW BHYTPEHHHE CTaHJAPThI
caMOperyJiupyemMoil opranuzanuu B cepe (pUHAHCOBOTO PBIHKA, YICHOM KOTOPOM
aBisiercss QoHLIL.

«IIpaBuna», «lIpaBuiaa ompenejeHUsi CTOMMOCTH YHCTBIX AKTHBOB» —
IIpaBuna pacuéra TeKylerd CTOMMOCTH M CTOMMOCTH YHMCTBIX aKTUBOB, B KOTOpBIE
WHBECTUPOBAHBI CPEICTBA IEHCUOHHBIX HAKOIUJIEHUM, pacyéTa CTOMMOCTH aKTUBOB, B
KOTOpBbI€ Pa3MENIEHbI CPEJICTBA MEHCUOHHBIX PE3€PBOB, U COBOKYIHON CTOMMOCTH
TIEHCUOHHBIX PE3EPBOB.

«PacuérHass mara» — Jlata, Mo COCTOSHHUIO Ha KOTOPYHO OCYILIECTBISKOTCS
pacu€Tel B COOTBETCTBUM C [IpaBunamu.

«CC» — CopaBemuBasi CTOMMOCTb, ONPEACIICHHass B COOTBETCTBUU C
MexnaynaponubiM crangaptoM (uaancoBoir otu€tHOocTH (IFRS) 13 «Orenka
CIIPAaBEJIMBOM CTOMMOCTW», BBEIEHHBIM B JEHCTBUE HA TeppUTOpUH Poccuiickoii
®denepanuu npukazom MuHuctepcerBa (puHaHcoB Poccuiickoit deneparuun ot 28
nekadbps 2015 roma Ne 217H.

«CYA» — CTOUMOCTb YUCTHIX aKTUBOB.

«Yka3zanune Ne 4954-Y» — Vkazanue banka Poccum «O mopsiake pacuéra
TEKyLIEHd CTOMMOCTH AaKTHBOB M CTOMMOCTH YHUCTBIX AaKTUBOB, COCTAaBJISIFOIIMX
IICHCUOHHBIC HAKOIUICHUWS, IMOPSAJKE M CPOKaX pacu€ra CTOMMOCTH AKTUBOB,
COCTaBJISIFOIIMX TIEHCUOHHBIE PE3EPBbI, U COBOKYIHOW CTOMMOCTH IEHCHOHHBIX

PE3EpBOB HErOCYIapCTBEHHOTO MTeHCHOHHOTO hoHAa» Ne 4954-VY ot 31.10.2018.
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«®oup» — HerocynapctBeHHblii neHcHoHHBIN (oHa «IIpodeccronanbHbII
(AK1IMOHEPHOE OOIIECTBO).

1.12. B cayyae mOpOTUBOpEYUS 3HAUYCHWH TEPMUHOB U  OMNPEICICHUH,
yCTaHOBJICHHBIX [IpaBriiamMu, 3HaUEHHUSIM TEPMHUHOB U OIIPENEIICHNN, YCTAHOBIICHHBIX
HopmaTuBHO-IPaBOBBIMHA ~ aKTaMM, IPUMEHSIOTCS 3HAYEHUS, YCTAHOBIICHHBIC

COOTBCTCTBYIOIIUMU HOpMaTHBHO-HpaBOBBIMI/I aKTaMH.

1.2. Oﬁume MOJIOYKEHUSI O MNpaBHJIaX OHNpEacJeHUsT CTOUMOCTH YUCTBIX

AKTHBOB

1.2.1. TllpaBuna ycTaHaBIMBAIOT TIOPSJOK W Cpoku pacuéra DoHmoMm, ero
YIPABJIAOMMMHA KOMITAHUSIMHA U CIIEHAATM3UPOBAHHBIM fieno3urapuem Doxpa:

— TEKYIIEW CTOMMOCTH AKTUBOB CTOMMOCTH YHCTBIX aKTHUBOB, COCTABJISIOIIMX
IIEHCHOHHBIEC HaKoIUIeHUus DoHIa;

— CTOMMOCTH YMCTBIX aKTHBOB, COCTAaBJIIONIMX IICHCHOHHBIC HAKOILICHHUS
donpa;

— TEKYIIEH CTOMMOCTH AaKTHBOB, COCTaBJISIONIMX TEHCHOHHBIE HAKOIUICHUS,
HAaXOJAIINXCS B JIOBEPUTEIBHOM YIPABJICHUM;

— CTOMMOCTH YHCTBIX aKTHBOB, COCTaBJISIONIMX IICHCUOHHBIC HAKOIUICHUS,
HAaXOJAIINXCS B JIOBEPUTEITBHOM YIPABICHUH;

— CTOMMOCTH aKTUBOB, COCTABJISIIOIIMX MEHCUOHHBIE pe3epBbl DoHAa;

— COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHa.

1.2.2. YuuTeiBas, YTO B COOTBETCTBUM C WHBECTHIIMOHHOW cTparerueii ®onma
TEHCUOHHBIC PE3€PBbl U MEHCUOHHBIE HAKOIUICHUSI HE PAa3MENIAIOTCS B UIIOTCYHBIC
cepTU(UKATHI y9acTHsl, TPOU3BOIHBIC (PMHAHCOBBIC HHCTPYMEHTBI, HA HECHU)KAEMBIH
OCTATOK HA PaCUYETHOM CUETE, KPUTECPUM MPU3HAHUS U MPEKpaAICHUs MPU3HAHMSA, a
TAK)K€ METOJAbl OIPEICICHUS CTOMMOCTH YKa3aHHbIX aKTUBOB lIpaBunamu He

YCTaHABJIMUBAIOTCH.

1.2.3. B ciyuae, eciiu CoBetom aupextopoB PoHma OyJeT IPUHATO pEUIeHUE O
BO3MOKHOCTH MPHUOOPETEHUSI aKTUBOB, MOPSIIOK OMPEIEICHUSI CTOMMOCTH KOTOPBIX

HE YCTaHOBJEH HacTosmmMHu TmpaBuiamu, I[Ipesument dDonpa obecrneunBaer

HMNo OO0 "COK '"TARAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




BHECEHUE COOTBETCTBYIOIMX H3MeHeHud B IlpaBuna 1m0 mnpuoOpeTeHHs] TaKHux

AKTHUBOB.

1.3. Ilopsinok pa3zpadoTku u yrBep:xaenusi [IpaBui

1.3.1. IlpaBuna noanexxar npuMmeHeHuto ¢ 15 utons 2022 ropa.

1.3.2. OTBETCTBEHHOCTH 3a Pa3pabOTKy M corjacoBanue llpaBui, n3MeHeHUN U

JOTOJIHEHUH B HUX HecéT ['maBHbIl Oyxrantep doHna.

1.3.3. [IpaBuna (M3MeHEHUST U JOTOJHEHUSI B HUX) yTBepxkaatorcs [Ipesunenrom
@doHla mpu yCIOBUM UX corjlacoBaHus Crenuain3upoBaHHBIM JICTIO3UTAPUEM,

byxranrepueii, Cinyk00i1 BHyTpeHHEro KoHTpoJia DoHpa.

1.3.4. smenenus u nononnenus B [IpaBuna, yrBepxxaéaasie oHmoM, HE MOTYT
ObITh BHECEHBI (3a HCKIIOUYEHHUEM CIy4yaeB HEBO3MOXKHOCTH pacuéTa CTOMMOCTHU
YUCTBIX AaKTUBOB) B MEPHUOJ C JaThl NPHUHATHS PELICHUS O PEOpraHu3alvyd WA

mukBUanu GoHIa U 10 JAThI 3aBEPIICHUS COOTBETCTBYIOIIUX MPOLIEAYD.

1.3.5. [IpaBuna ompeneneHuss CTOMMOCTH YHCTBIX aKTHBOB (M3MEHEHUS W
JIOTIOJIHEHUSI B HUX) MPeJCTaBisItOTCsT POHAOM B YBEOMUTEILHOM TOpsiike B baHk
Poccun B (hopMe 2JIEKTPOHHOTO JIOKYMEHTa MOCPEICTBOM HCIOIb30BaHUS JIMYHOTO
kaOuHeTa B MOpPsAKE, MPeAyCMOTpeHHOM YkazanueM banka Poccum oT 3 HOsi0ps
2017 roga Ne 4600-Y «O nopsnke B3aumojneiictBus banka Poccun ¢ KpeAUTHBIMU
OpraHu3alUsIMH, HEKPEAUTHHIMU (PUHAHCOBBIMM OPTaHM3AIUSIMU U JIPYTUMHU
y4acTHUKaMd  WHGOpPMAIlMOHHOTO  OOMEHa  TMpPU  HUCMOJb30BAHUM  UMU
nHpopmMalimoHHBIX pecypcoB banka Poccuu, B TOM 4YuCile JUYHOTO KaOWHETa»
B TEUYEHHE JABYX PadO4YuMX JAHeH C JaThl WX YTBEPKICHUS W COTJACOBaHUSA CO
CIICIIMATIM3UPOBAHHBIM  JIEMO3UTAPUEM  NYTEM  HANPABJIEHUS  BJEKTPOHHOTO
JIOKyMEHTa, TOJNUCAHHOTO  YCHUJICHHOW  KBAIU(DHUIIMPOBAHHOW  DJIECKTPOHHOU
MOJIKCHI0, O TEJICKOMMYHHMKAIMOHHBIM KaHajlaM CBSA3W, B TOM YHCIIE YEpPE3

nH()OPMAITMOHHO-TEICKOMMYHUKAIIMOHHYI0 ceTh «uTeprer». K u3meHeHusM wu
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JOITIOJIHCHUSM B HpaBI/IJIa OnpcACIICHNA CTOUMMOCTHU YWCTBIX AKTHUBOB IIPpWJIAracTCs

MMOACHCHHUC IIPUYINH BHCCCHUS 3TUX U3MEHCHUMN U HOHOHHGHHﬁ.

1.3.6. IIpu BHeceHuu uzMeHeHuit MOHA PacKPHIBACT U3MEHEHHUS, BHOCUMBIE BO
BHYTPEHHHM JOKyMEHT, a Takxke I[IpaBunma co BceMH BHECEHHBIMH B HHX
U3MEHEHHUSIMU Ha CBOEM cailTe B MH(GOPMAIIMOHHO-TEICKOMMYHHUKAIIMOHHOW CETU
«HTepHeT» He mMo3AHee NATH paboyux JHEH A0 JaThl Hadyala MPUMEHEHUs C

BHECEHHBIMH U3MCHCHUSIMU.

1.3.7. ®onx  XpaHUT JaHHBIE, MOATBEPXKIAIONIME  pacuy€Thl  BEJIHYMH,
OCYILECTBJIIEHHBIE B COOTBETCTBUM ¢ IIpaBuimamMu, He MeHee TpEX JEeT C JaThbl

YKa3aHHBIX PACUETOB.

1.4. KonTpoJs 3a coorBercTBreM IIpaBuii ycTaHOBJIEHHBIM TPeOOBAHUAM

1.4.1. [IpaBuna OJKHBI COOTBETCTBOBATh TpeOoBaHUAM HopmMaTUBHO-TIPAaBOBBIX

aKTOB, B TOM unciie TpeOoBaHuaM Ykazanusi Ne 4954-V.

1.4.2. MeTtonpl omnpeseneHusl CIpaBeIIuBON CTOMMOCTH aKTUBOB M BEJIIMYHHBI
00s13aTeNbCTB, yKa3aHHbie B [IpaBuiiax, He JOMKHBI OTIUYATHCS OT UCIOJIb30BAHHBIX

MIPU COCTaBJIEHUU Oyxrantepckoi (puHaHcoBoi) oTu€THOCTH POHA.

1.4.3. MeTonpl ompeneneHus] CTOMMOCTH aKTHBOB, BXOJSIINX OJHOBPEMEHHO B
COCTaB IICHCHOHHBIX HAKOIJICHWM W TIEHCHOHHBIX pe3epBOB (OHIA, HE JIOHKHBI

OTIINYaTbhCA.

1.4.4. I'naBublii Oyxrantep ®oHga HECET OTBETCTBEHHOCTh 3a COOTBETCTBHUE
[IpaBun TpebOoOBaHUSM HOPMATUBHO-IIPABOBBIX AKTOB, a TaKXKE€ 32 OCYIIECTBJICHHE
@oHIOM pacu€Tra CTOMMOCTH AaKTUBOB B COOTBETCTBUUM C YCTaHOBJICHHBIMU

TpeOOBaHUSIMU.

1.4.5. I'naBupiii Oyxrantep PoHIA €KEKBAPTAJIbHO B CPOK JO0 KOHIA MECSIIA,
CIEAYIOUIErO0 3a TOCJIEAHUM MECSIEM OTYETHOTO KBapTajia, MPEIOCTaBIISIET

[Ipesunenty ®@onaa u PykoBoauTento ciy)kObl BHYTPEHHErOo KOHTPOJIS OTYET O
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HEOOXOJMMOCTH BHECEHMsS M3MEHEHHMWA W jAonoiHeHuidl B IlpaBuna ompeneneHus

CTOMMOCTH YUCTBIX AKTHUBOB.

1.4.6. Cny>x0a BHYTPEHHETO KOHTPOJIS OCYILIECTBISIET MPOBEPKY COOTBETCTBHUS
[IpaBun TpeboBanusiM HopMaTUBHO-TIPABOBBIX AaKTOB, a TaKXe IMPOBEPKY

COOTBCTCTBUA pacqéTa CDOH,ZIOM CTOUMOCTH aKTHUBOB YCTaAHOBJICHHBIM Tpe6OBaHI/IHM.

1.5. PackpbiTHe HHpOpMALTUT

1.5.1. [IpaBuna omnpeneneHus: CTOMMOCTH YHCTBIX AaKTUBOB PAaCKpBIBAIOTCS
®oHgoM Ha CBOEM caiiTe B HH(OPMALMOHHO-TEIEKOMMYHHUKAIIMOHHON CeTH

«HHTCpHGT» OJHOBPCMCHHO C HAIIPABJICHUCM HX B bank Poccum.

1.5.2. I3MeHeHnsT W JIONIOJIHGHWS, BHOCHMBIE B IlpaBuia, packpbIBaroTCS
®oHpaoM Ha CBOEM calTe B HHQPOPMAIMOHHO-TEICKOMMYHUKAIIMOHHOW CETH
«lHTEpHET» HE MO3AHEEC NATH Pado4YuX AHEH [0 JaThl HAYAJA NPUMCHEHUA

HpaBI/IJ'I C BHECEHHBIMM U3MEHECHUSIMH U JIOIIOJIHCHUSIMU.

1.5.3. OTBETCTBEHHOCTh 3a HCIOJIHEHHE TpeboBaHWs O packpbiTuu I[lpaBun

(M3MEeHEeHUIt U OTIOJTHEHUH B HUX ) Bo3yiaraeTcst Ha [ maBHOro Oyxranrepa @oHpa.

1.5.4. Tlpesunent @onaa obecreunBaeT AOCTYNMHOCTh Ha caiite Douaa [IpaBun
OTPENICIICHUs] CTOMMOCTHM YHCTBIX AaKTUBOB, JEHCTBOBABIIUX B TEUYCHUE TPEX
NMOCJIeTHUX KAJECHJAPHBIX JIeT, BCE U3BMEHEHHUS U JOTOJIHEHUS, BHECEHHBIE B HUX 3a

TPHA NOCJICAHUX KAJICHIAPHBIX I'OJAa.

1.5.5. Cny:)x0a BHYTpPEHHEro KOHTPOJS OCYLIECTBISET MPOBEPKY HCIOIHEHUS

®oH10M TpeOOBaHUI K PACKPBITHIO HH(OPMAIUH.
1.6. O0mme noJio:keHus 00 onpeaeIeHUU CTOMMOCTH YHCTHIX AKTUBOB
1.6.1. Tekymiass CTOMMOCTb AaKTHUBOB, B KOTOpPbIE WHBECTHUPOBAHBI CpEACTBA

IICHCHOHHBIX HaKOHHeHHﬁ, pPaCcCUHUTBIBACTCA nuexonsa nus3 COCTaBJIAIOIINX

HHBCCTHHHOHHBIﬁ HOpT(l)CJ'IB CTOMMOCTH ACHCKHBIX CPCACTB HA CUCTAX M ACIIO3HUTAX
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B KPCAWTHBLIX OpPraHu3anugax, CTOMMOCTHU ICHHBIX 6YMaF, a TarKKEC CTOHMMOCTH

IeOUTOPCKOM 3aJ0KEHHOCTH.

1.6.2. CTOMMOCTh YHMCTBIX aKTHUBOB, COCTAaBJISIOIIMX IEHCHOHHBbIC HAKOIJICHUS
@®oHpma, paccUMTHIBACTCS Kak pa3HUIA MEXAY TEeKyllell CTOMMOCTBIO aKTHBOB,
COCTaBJIAIONINX TIEHCUOHHBbIE HakorieHus DoHAa, U BEIMYMHON BCeX 003aTeNbCTB,
MOJUIeKAIUX UCIOJHEHUIO 32 CUéT YKa3aHHBIX AaKTHBOB, 3a HCKIIIOYCHHEM
00s3aTeNbCTB IO JOroBOopaM 00 00A3aTeNbHOM NEHCHOHHOM CTPAaXOBaHUU
(oOs3aTenbCTB  TEpeN 3aCTPaXOBaHHBIMHM JIMIIAMHM (MX TPaBONpPEEMHUKAMHU) U
0053aTeNBCTB, CPOPMHUPOBAHHBIX JI OOECIEYEHHUS] YCTOMYMBOCTH HCIIOJHEHUS
YKa3aHHbIX 00s3aTeNbCTB, HAa MOMEHT pacuéTa CTOMMOCTU YHCTBIX AaKTHBOB,

COCTAaBJAIOIUX IICHCHUMOHHBIC HAKOIIJICHUA CDOHI[a.

1.6.3. Yopasmsromasi KOMITaHUS, OCYIIECTBIISIONIAS WHBECTUPOBAHUE CPEICTB
MEHCUOHHBIX HAKOIUICHWH, TOJKHA PAaCCUUTHIBATH CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBIISIIONINX TICHCHOHHBIE HAKOIUICHUS, HAXOJIIIMXCS B JOBEPUTEIHHOM
yIpaBICHUM, KaK Pa3HUIy MEXAY TEKYLIEH CTOMMOCTBIO aKTHBOB, COCTAaBIISIOLIMX
NIEHCUOHHbIE HAKOIUICHUS, HAXOJASIUXCS B JOBEPUTEIHHOM YIpPAaBJICHUU (Hanee —
CTOMMOCTb AKTHBOB, HAXOJSAILIUXCA B JIOBEPUTEIHLHOM YIPABIECHUU), U BEIUYHMHON
BCEX 0053aTENbCTB, MOJUICKAIINX MHCIOJHEHUIO 3a CYET YyKa3aHHBIX aKTHUBOB, 3a
HCKIIIOUEHHEM 00s3aTeIbCTB MO JOroBopaMm 00 00sA3aTENIbHOM IE€HCHOHHOM
cTpaxoBaHuu  (00sA3aTENbCTB  MEpel  3acCTpaxOBaHHbIMM  JuuaMu  (UX
MPaBONpPEEMHUKAMHU) U  0053aTeNbCTB, CPOPMUPOBAHHBIX [JIsI 0OECHEeUeHHUs
YCTOMYMBOCTH HWCIOJHEHUS YKa3aHHBIX O0053aTe€IbCTB, HA MOMEHT pacyéra

CTOUMOCTH YHUCTBIX dKTHUBOB, HAXOJAIIUXCSA B JOBCPUTCIIBHOM YIIPABJICHHH.

1.6.4. CTouMOCTh aKTHMBOB, B KOTOpBIE pa3MEIIEHbl CpPEACTBAa TEHCHOHHBIX
PE3EPBOB, PACCUUTHIBAETCA KAaK CyMMa UX CTOMMOCTEH, ONPEAEIEHHON M0 KAKIOMY

MHBECTULIMOHHOMY MOpTdento ¢ yuétom noptdens PoHpa.

1.6.5. CoBokyIHass CTOMMOCTh TEHCHOHHBIX pe3epBoB DOHAA PacCCUUTHIBACTCS
KaK pa3HUIA MEXJTYy CTOMMOCTBbIO aKTHMBOB, COCTABJIAIOIIMX MEHCHOHHBIE PE3EPBbI
dboHAa, W BETUYMHOW BCEX O0053aTENbCTB, MOJICKAIINX HCIOJIHCHUIO 32 CUET

YKa3aHHbIX AaKTHUBOB, 3a HCKIIIOUCHUEM 0053aTeJILCTB I10 A0roBopam
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HETrOoCy/IapCTBEHHOTO IEHCMOHHOTO 00ecTieueHus: U 003aTeNbCTB, CHOPMUPOBAHHBIX
i o0ecredeHns: yCTOMYMBOCTH MCTIOTHEHHS YKa3aHHBIX 00s3aTeNbCTB, HA MOMEHT

pacyéra COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3EPBOB.

1.6.6. TCKYIH&H CTOMMOCTL aKTHMBOB, COCTAaBJIAIOIIHUX IICHCHOHHBIC HAKOIIJICHHA
cDOH,Z[&, CTOUMMOCTb YHCTBIX AKTHBOB, COCTABJIAIOINMX IICHCHMOHHBIC HAKOIIJICHUI
cDOH,Z[&, TCKylIasd CTOHMMOCTb AKTHUBOB, COCTABJIAIOIIMUX IICHCHOHHBIC HAKOILJICHUA,
HaxoosAmuxcsa B TOBCPUTCIBHOM  YIIPaBJICHHH, CTOMMOCTb 4YHCTBIX AKTHUBOB,
COCTABJAIOINX IICHCHUOHHBIC HAKOINUICHUS, HAXOIAIIHUXCA B  JOBCPUTCIBHOM
YIIpaBJICHUHU, CTOMMOCTb AKTHBOB, B KOTOPLIC PasMCHICHBI CPEACTBA IICHCHOHHBIX
PE3CPBOB, COBOKYIIHAA CTOHMMOCTHL IICHCHOHHBLIX PC3CPBOB PACCUUTBIBAIOTCA IIO
COCTOAHHUIO Ha KOHeEll KaKIa0ro paﬁoqero AHA, KaxXJa0oro aH:dA, B KOTOpOM
COBCPIIAIMUCH OIICpaluy C aKTHBaAMH, COCTABJLIIOINMMHU IICHCHUOHHBIC HAKOILUICHHA
HJIN TICHCUOHHBIC PE3CPBLI, CCIIM TaKkoM JCHBb HC SBJIICTCA pa6OLII/IM, a TaKKC II0
COCTOAHHIO HA KOHEIL Hepaﬁoqero AHA, CCJIX Ha 3TOT ACHb MPUXOJUTCA OKOHYAHHC

OTYETHOT'O MecHlia.

1.6.7. Pacuétel ocymiectBisitorcs byxrantepueit @onna He mo3gHee padouyero
JHS1, CJIEAYIOIIEro 3a pacuéTHOM JaTOM.

1.6.8. Pacuétsl ocymiecTBIsIIOTCS B PyOJIIX C TOYHOCTHIO HE MEHBIIEH, YeM JI0
ABYX 3HAKOB IOCJI€ 3amATOi, C IPUMEHEHUEM NPaBUJI MaTEMAaTHYECKOTO

OKPYTJICHHS.

1.6.9. Pacuétsl ocymiecTBIAIOTCS TI0 popMaM, IpeTyCMOTpeHHbIMU PerinamenTom

CIICHHUAJIN3UPOBAHHOI'O ACIIO3UTAPHA.

1.6.10. ®oHp (ympaBastomas KOMITaHUS) JOJKEH (I0JDKHA) IPUHUMATh aKTHBHI,
COCTaBJIAIONIME TIEHCUOHHbIE HakomieHuss @doHna (akTUBBI, HaXOJAlIUECs B
JIOBEPUTEILHOM yIPaBJIEHWU), AKTHBbI, COCTABJISIONINE TICHCUOHHBIE PE3ePBbI
donna (mayiee Mpu COBMECTHOM YIOMHUHAHUU — «AKTHBBI»), U 00s3aTEIbCTBA, 32
HCKIIFOYCHHEM 00s3aTeIhCTB 1O J0roBopaM 00 00s3aTEIBbHOM TEHCHOHHOM
cTpaxoBaHuu  (00s3aTENBCTB  Mepel  3acCTPaXxOBaHHBIMUA  JHIAMU  (MX

MpaBONpPEEeMHUKAMHU),  00s3aTEIbCTB MO  JOTOBOPAM  HETrOCYAapCTBEHHOIO
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MEHCUOHHOTO O0ECTeUueHus U 00s3aTeNbCTB, COPMUPOBAHHBIX AJIsI OOECIICUCHHUS
YCTOWYMBOCTH MCIIOTHCHHS YKA3aHHBIX 00s3aTEIBCTB (J1aiee — «00s3aTeIbCTBaY), K
pacyéry CTOMMOCTH YMCTBIX AaKTHUBOB, COCTABIIIIOIINX ITEHCHOHHBIE HAKOIUIEHUS
PoHAa, CTOMMOCTH YHUCTBIX aKTUBOB, HAXOASIIUXCS B TOBEPUTEIBHOM YIIPABIICHUH,
U COBOKYITHOM CTOMMOCTU TMEHCHOHHBIX pe3epBoB PoHa (Janee mpu COBMECTHOM
YIOMHHAHUM — «CTOMMOCTH YHMCTHIX AKTHBOB») B Cllydae MX IMPU3HAHUA B
COOTBETCTBUM C MEXIyHApOJHBIMU CTaHAapTaMu (PUHAHCOBOM OTYETHOCTH,
BBEJEHHBIMU B JIeiCTBHE Ha Tepputopun Poccuiickonn Penepanuy B COOTBETCTBUU C
noctaHoBiieaneM [IpaButenpctBa Poccuiickoit @enepammu ot 25 despamnst 2011 roma
Ne 107 «OO0 ytBepxnenuu [lonoxenus o npusHaHUM MeXIyHapOIHBIX CTaHIAPTOB
¢uHaHCcOBOM  OTuéTHOCTM M PaszbiacHeHuii  MeXIyHapOJHBIX  CTaHIapTOB
(hrHaHCOBOM OTUETHOCTH JIJIsl IpUMEHEHUs Ha TeppuTopun Poccuiickoit deneparum»

(manee — «MeRIyHAPOAHBbIE CTAHAAPTHI (PUHAHCOBOH OTYETHOCTHY).

1.6.11. ®oun (ympaBisromias KOMITAaHHSI) JOJDKCH (JIOJDKHA) pPacCYUTHIBATH
TEKYIIYI0 CTOUMOCTh U CTOUMOCTh aKTHBOB (J1aJiee IPU COBMECTHOM YIOMHUHAHUU —
«CTOMMOCTH AKTHBOB») U BEJIUYHMHY 0053aTE€ICTB B  COOTBETCTBHHM  C

MexayHapoIHbIMU CTaHAapTaMU (PUHAHCOBOW OTUYETHOCTH.

1.6.12. Ecnu 1ieHa, ucrnosib3yemasi Jijisi OIEHKH CIPaBeJIMBOM CTOMMOCTH, UMEET
Oojiee NBYX 3HAKOB IIOCNIC 3alsATOM, Takas II€HA HCIOJb3yeTcs B pacuérax 0Oe3
okpyrieHus. Pe3ynprar pacuéra crnpaBemIMBONH CTOMMOCTH OKPYTIISETCS J0 ABYX
3HAKOB Mocje 3ansaToi (0e3 ydéra mapTuil MpuoOpeTeHUs MO LIEHHBIM Oymaram).
OxkpyriieHne MNPOU3BOJUTCA C HCIOJb30BaHHEeM TMporpammbel Microsoft Excel ¢
noMornipto  pynkimun OKPVYIJI() 1m0 HEoOX0oAMMOTo KOJIMYECTBA JCCATHYHBIX
pa3psiIoB:

CC = OKPYT'JI(1ieHa * 0611ee KOJIMYECTBO aKTHBA; 2),
rie:
yeHa — 11CHa, I/ICHOHBSYGMaﬂ JJIs1 OHCHKHU CHpaBeHHHBOﬁ CTONMOCTH,
06W€€ KoJuuyecmeo akmuea — KOJIMYCCTBO aKTHBA B ]_HTYKaX;

2 — OKpYTJICHHE MOJYYEHHOM CyMMBI, JIBa 3HAKA MOCJIE 3ansTOM.
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1.6.13. CroumoCTh aKTUBOB, B TOM YHCJIE pacCUMTaHHAas Ha OCHOBaHHM OTYETa
OLICHIIMKA, paccuuThiBaeTcs O€3 ydé€ra HaJoroB, KOTOpBIC YIJIAYMBAIOTCS B
COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickon denepanyu Wi WHOCTPAHHOTO

rocyaapcCrBa Iipu HpI/I06peTCHI/II/I " pCalIn3alli YKA3dHHbBIX dKTHBOB.

1.6.14. CtouMoOCTh aKTHBA paCcCUUTBIBACTCA Ha OCHOBAHHUHM JOCTYIIHOTO Ha
MOMCHT pacqéTa CTOMMOCTH YHCTBIX aKTHBOB OTYETA OLCHIIHUKa C I[ElTOﬁ OILICHKH,

Hambosee OIM3KOM K J1aTe pacyéTa CTOMMOCTH aKTHBA.

1.6.15. [lannbple, MOATBEP)KIAIONINE PACUYETHl BEIUYUH (B TOM YHUCIE IOJHOM
00BbEME KOMTUU OTYETOB OLIEHIIMKOB), IPOU3BEIEHHBIE B COOTBETCTBUU C [IpaBunamu,

XPaHATCA HC MCHCEC Tpex JIET C JaTbl COOTBETCTBYIOIICTO paC‘léTa.

1.6.16. B caywasx wu3MEHEHHUS [aHHBIX, HAa OCHOBAaHWU KOTOPHIX ObLIa
paccurTaHa CTOMMOCTb AKTHBOB M CTOMMOCTb YHCTBIX AaKTHUBOB, YKa3aHHBIE

MOKa3aTelH MOIJICKAT IMepepacuéTy.

1.6.17. IlepepacyéT HEe MNPOU3BOAUTCA B Cilydyae, KOrjla OTKJIOHECHHE
MCIIOJIb30BAaHHOM B pacuéTe CTOMMOCTH aKTHUBOB (0053aTENbCTB), YKa3aHHBIX B TI.
1.2.1 IIpaBui, cocraBnsgetr menee yeM 0,190 KOppeKTHON CTOUMOCTH YUCTHIX aKTHBOB
MU OTKJIIOHEHUE CTOMMOCTH YHCTBIX aKTHBOB Ha ITOT MOMEHT pacdéra COCTaBIISICT

meHee 0,1% KoppeKTHON CTOMMOCTH YUCTHIX aKTHBOB.

1.6.18. CroumocTh uncThIX akTUBOB (DoHIa ompenensieTcss Mo COCTOSHUIO Ha

23:59:59 MOCKOBCKOTO BpeMEHU JaThl, 32 KOTOPYI0 paccunThiBaeTcs CHA.

1.6.19. Ecniu gara onpenenenusi CHA sBIsieTCS HETOPTOBBIM AHEM HA TOPTOBBIX
TJIONIAJIKaX, JaHHBIE KOTOPBIX UCHOJIB3YIOTCA HA OcHOBaHuU 1. 4.2 [IpaBui, To ®oH
Brpase npu pacuéte CYA ucnosib30BaTh JaHHBIE 32 Hau0oJiee MO3JAHUN TOPTOBBIMA
J€Hb Ha YKa3aHHBIX TOPrOBBIX IUIOMIAAKAX, MPEAMECTBYIOIIMI JaTe pacyéTa, B T.4U. B

paMKax aHaJIn3a KPpUTCPUCB IIPU3HAHWA PBIHKA dKTHBHBIM HMJIN HCAKTHBHBIM.

1.7. IlopsinoOK KOHBEPTALMH BEJUYUH CTOUMOCTEH, BHIPA’KEHHBIX B OIHOI

BAJIIOTE, B py0OJIH
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1.7.1. CTouMOCTb aKTHUBOB U 00S3aTENbCTB, ONPEACIEHHAs B BaJIIOTE, OTIUYHOMN
OT POCCHUHCKOTO PYOJIsI TIOMICKUT MepecdeéTy B pyOnu mo oduimanbHOMY Kypcy,

YCTAHOBJICHHOMY bankom Poccum Ha AaTy OLICHKMH.

1.7.2. B Tom cny4dae, ecnu opUIMAIBHBIA Kype BaltoThl baHKOM HE yCTaHOBJICH,
A Tiepecdyéra B PyOJIM HCIONB3YeTCsS KPOCC-KypC, OMPEACIIIeMBIN CIeTyOIM
oOpazom:

Kpocc-kypc = CUR/USD * USD/RUR

rje:

USD/RUR — odwummaneubiii kype [dommapa CIIA, ycraHoBineHHbId bankom
Poccuu Ha nary oueHku;

CUR/USD — kypc BalioThl, B KOTOPOH BBIpaXKeHa CTOMMOCTB, K Jlommapy CILA,

110 JaHHBIM I/IH(l)OpMa]_II/IOHHOFO arcHTCTBAa I/IHTCp(l)aKC.

1.8. IlepeyeHb  aKTHUBOB, MOMJIEKAIMUX  OLEHKE  OLEHIIUKOM, M

NEPUOAUYHOCTD ITPOBEACHUA TaKOH OLEeHKH

1.8.1. HenBmwkumoe MMyIIECTBO, B KOTOPOE pa3MEIIEHbI CPEACTBA TIEHCHOHHBIX
pezepBoB DoHaa, NOANEKUT 00S3aTENBHON OLIEHKE OLEHIIMKOM He peske OJHOI0
pa3a B lIeCTh MeCHALEB.

1.8.2. B cnyuasx, npenycmotrpeHHbIX [IpaBunamu, olieHKa OIEHIIMKOM He pexe
OJIHOTO pa3a B IIEeCThb MeCsilleB MOXKET TaKKe OCYIICCTBISITHCS B OTHOIICHHH
IIEHHBIX OyMar, 1Mo KOTOPBHIM HEBO3MOXKHO OMPEISIUTh CIPABEIIMBYI0 CTOMMOCTH

HHBIM CITOCOOOM.

1.8.3. Ilo pemenuto PoHIA CTOMMOCTH AKTHBA MOXET PACCUUTHIBATHCS Ha
OCHOBAaHHMH OTUYéTa OIEHIUKA, YTBepKAEHHOTO CoBeToM aupekTopoB DoHma, eciu
Takol OTYET COCTABJICH OIEHIIMKOM, B OTHOIIEHWHW KOTOPOTO CO CTOPOHBI
CaMOPETYJINPYEMBIX OpPTaHU3AIHMKA OICHITUKOB HE TPUMCHSUINCh B TEUCHHUE IBYX

MMOCJIICAHUX JIET B KOJHUYCCTBC JABYX H Oonee pa3 MEpbl AUCHUILIIMHAPHOI'O
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BO3JEUCTBHUS, NperycMOoTpeHHble DenepanbHbIM 3aKOHOM OT 29 utonsa 1998 roga Ne
135-®3 «O6 oneHouyHOW aedarenbHOCcTH B Poccuiickoit ®exeparum», a Takxe
BHYTPEHHUMH JTOKyMEHTAMH CaMOPETyJIHPyEeMbIX OpraHU3aluil OLEHIINKOB, U CTaX
OCYIIECTBJICHUS OLIEHOYHOM JIEATEIBHOCTH KOTOPOI'O COCTABIISIET HE MEHEE TPEX JIET.

1.8.4. B ciyuyae pacy€ra CTOMMOCTH aKTHBa Ha OCHOBAHMHM OTUY€Ta OILICHILMKA
JaTa OLEHKH CTOMMOCTH JOJDKHA ObITh He paHee HIECTH MecCsilieB JI0 JIaThl, IO
COCTOSHHIO Ha KOTOPYK) PpPACCUMUTBIBAETCA CTOMMOCTh UHCTBIX aKTHUBOB. B
OTHOIIIEHWU BBIMyCKa IEHHBIX OyMmar, MO KOTOPBIM HCIIOJb30BAJIaCh OIICHKA,
MPOU3BEAEHHAs OLECHUIMKOM paHee JaThl OOHApY’>KEHHS NPU3HAKOB OOECUEHEHUs
BbIIIyCKa LIEHHOW OyMaru, Hpu OINpEAEJCHUH CIPaBeAJIUBOM CTOMMOCTH OTYET

OOCHINMWKA HC IIPUMCHACTCA.

1.8.5. IIpu ompeneneanu CC oOauranuii ONIEHIIUKOM, CTOMMOCTH OOJUTAIINH
ycTaHaBinuBaercs 0e3 yuéra HK/I.

1.8.6. B oTu€re oneHmmKa MOJDKHO OBITh yKa3aHHWE Ha TO, YTO TaKOW OTYET
MOET OBITh MCIOJIb30BaH MJisi IEJIeH OINpeesieHus] CIpPaBeIuBON CTOMMOCTU B
COOTBETCTBUHM ¢ MexayHapoaHbiM cTaHgapToM (unancoBoi otuétHoctu (IFRS) 13

«OueHka cpaBeJIMBOM CTOUMOCTI.

1.8.7. Komuu 0T4ETOB OIEHIMKOB, UCTIOH30BAHHBIX B TEYCHHUE TOCIEIHUX TPEX
JIET TIPU pacu€re CTOMMOCTH YUCTBIX aKTMBOB, HE MO3JHEE TPEX padoumMx AHEH C
JaThl HCIIOJNB30BaHMS B TOJHOM OOBEME packpbiBaloTcd Ha caiite (onHaa B

MH()OPMAITMOHHO-TEJICKOMMYHUKAIIMOHHOM ceTH « UHTepHeT.
1.9. CBepka pac4éToB €O creNHATU3NPOBAHHBIM /IeN03UTAPHEM
1.9.1. Ceepka pacuéToB co CIIECIMATIN3UPOBAHHBIM JIETIO3UTaApUEM

ocyuiecTBisiercss PoHAOM W ynpaBisitomiuMu komnanusmu donpga nmo gopmam,

MpCAyCMOTPCHHBIM CIICHUAJIU3UPOBAHHBIM JACTIO3UTAPUCM, B CIICAYIOIINC CPOKU:
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— TeKyljasi CTOMMOCTb AaKTHBOB, COCTaBIIIOIIMX IIEHCUOHHBIE HAKOIUICHUS
®onHpna, CBEpPsETCS B CPOKU, YCTAHOBJIEHHBIE PermaMeHTOM CHenualn3upOBAaHHOIO
JEIIO3UTAPHSL.

— CTOMMOCTb YMCTBIX aKTUBOB, COCTABJISIOIINX ITEHCUOHHBIE HaKoIieHus Ooxna,
CBEpSAECTCS B CpPOKH, YCTAaHOBJIIEHHblE PermaMeHTOM  Clienuaau3upOBAHHOIO
JEIIO3UTAPHSL.

— TeKyIllasg CTOMMOCTb AKTHMBOB, COCTABILIFOLIMX II€HCHOHHBIE HAKOIUICHHS,
HaXOJSLIUXCSI B JOBEPUTEIBHOM YIIPABICHUU, CBEPSIETCS B CPOKH, YCTAHOBJICHHBIC
PernamenToM crienManu3upoOBaHHOIO JENO3UTAPUS.

— CTOMMOCTb 4YMCTBIX AaKTUBOB, COCTABJIAIOIIMX IIEHCUOHHBIE HAKOILUICHHUS,
HaxXOJAIIUXCS B JIOBEPUTEIIBHOM YIIPABICHUM, CBEPSETCA B CPOKH, YCTAHOBIICHHBIC
PernamMeHTOM crienuanu3upoOBaHHOTO ACIIO3UTAPHUS.

— CTOMMOCTh aKTHBOB, COCTAaBIIIOIIMX NEHCHOHHBIE pe3epBbl DoHIa, cBEpsIETCA
B CPOKH, YCTaHOBJICHHBIE PeriiaMeHTOM Criennann3upoBaHHOTO JIETIO3UTAPHSL.

— COBOKYIIHasi CTOMMOCTbH IEHCHUOHHBIX pe3epBoB (DOHIa cBepseTcs B CpPOKH,

YCTAaHOBJICHHBIC Permamenrom CIICONAIM3UPOBAHHOI'O ACIIO3UTAPHUS.

1.9.2. [IpaBuIbHOCTh  OMNpEACNICHUs] Pacu€TOB  MOATBEPKIACTCS  OTBETOM
CHEIUATN3UPOBAHHOTO  JIETIO3UTApUsi 00 YCIENTHOM TPOBEACHUH CBEPKU C

YIPABJISAIONIEA KOMITAHUEH.

1.9.3.Tlo wuroramMm CBEpKHM JaHHBIX CHEHUATU3UPOBAHHBIA JEMO3UTAPUA U
YIPaBISIONIas KOMIIAHUS MOTYT TMOJANUCHIBaTh [IpOTOKONI CBEPKH CTOMMOCTH
AKTUBOB M  CTOMMOCTM  YHCTBIX AaKTMBOB 1O (opMe, YCTAaHOBJICHHOU

CIICHHNAJIN3UPOBAHHBIM JICIIO3UTAPUCM.

1.9.4. B cnyyae oOHapyXeHUsI OIMIUOKH, B MIPOTOKOJIE yKa3bIBACTCS KOHKPETHAS

MO3UIIMS, TIO KOTOPOH ObLIIO 0OHAPYIKEHO PACXOXKICHHUE.

1.10. lopsimoxk  yperyJiupoBaHusi  pasHorjacuii  mexay  Donaom,
yHpaBJfAKOIIEd KOMIAHHEHl M CHeNHAJM3HMPOBAHHBIM JCNO3UTAPHEM NPH

pacqéTe CTOMMOCTH YUCTHIX AaKTHUBOB
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1.10.1. Ilpu BBIABJICHHH PACXOXACHUM IO COCTaBYy aKTHBOB TIPH pacdéTe
CTOMMOCTH  4YHMCTBIX  akTUBOB  OHJ,  ympaBisiomas  KOMIIAHHUS U
CIICHHAIN3UPOBAHHBIM  Jlemo3uTtapuii  OCYIIECTBISIIOT  CBEPKY  AKTUBOB U
00513aTENIBCTB, [0 KOTOPBIM BBISIBIICHBI PACX0KJIEHUS, HA MPEAMET IMPaBUIBHOCTU UX

y4€Ta B COOTBETCTBUHU C KPUTEPHUSIMHU UX MPU3HAHUS (MIPEKpALCHUS TPUZHAHNUSA).

1.10.2. [Ipu oGHapyXeHUU PACXOXKJICHHH IO CTOMMOCTH aKTHUBOB MPH pacuére
CTOMMOCTM  YHUCThIX  akTuBOoB  @OHJA,  ympaBisdmlOmas  KOMIAHUA WU
CIICLIMATIM3UPOBAHHBIN Jlenmo3uTapuid OCyECTBISIOT CIEIYOIMINE AEUCTBUS:

— CBEpKYy HUH(pOpMAaIMU, HCIOIb3YEeMON il ONpeleSieHusl CIpaBeIuBON
CTOMMOCTH aKTHUBOB (00s13aTenibcTB) DOHA, B TOM YUCIe, €€ UCTOYHUKOB U MOPSIKA
uX BBIOODA;

— CBEpKY MOpsIKa KOHBEPTAIIMU BEJIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJIHOM

BAJIIOTE, B APYTYIO BAIIOTY.

1.10.3. Ilocne ycTpaHeHHs BBISIBICHHOW MPUYUHBI PACXOXKICHUM B pacyeTe
CTOMMOCTH  YHCTBIX  akTuBOB  OHI,  ympaBisomas  KOMIIAHUS U

CIIEIUAIM3UPOBAHHBIN JEMO3UTAPHUN IOBTOPHO OCYIIECTBIISIIOT CBEPKY PACUYETOB.

1.10.4. Ilpu HEBO3MOXKHOCTH YCTPaHUTh BBISIBJICHHBIC PACXOXKICHHS B pacyéTe,
(dakT OOHapy>KeHHUs PACXOXKICHUNW W WX MPUYUHBI (DUKCUPYIOTCS CTOpOHAMHU B
MPOTOKOJIE  pacxoXAeHUW. IIpOTOKON pacXoXIEHUW COCTaBISIETCSI B TPEX
sk3eMIuIsApax — 1 PoHja, ynpapiswomei Komrnanuu v Crnenuani3upoBaAHHOTO

JETO3UTapHsl.

1.11. BoisiBjieHHEe OIIUOKH B pacuére

1.11.1. B cayyae moJiydeHHs] HOBOW HWH(OpPMAIMU/BBISBICHUS OIIUOKU TIO
COCTaBy U CTOMMOCTH aKTUBOB M 0O0S3aTENbCTB MPU pacuy€Te CTOMMOCTH YHUCTBHIX
aKTUBOB, BJIEKYIIUX MW3MEHEHHE CTOMMOCTH aKTHUBOB/OOS3aTEIbCTB, CTOPOHA,
BBISIBUBIIAS OLIMOKY, HE mo3AHee 5 (msath) pabouyux AHEH ¢ AaThl YKa3aHHOTO
coObITHst opopmisier AKT mepepacué€ra CTOUMOCTA NO (opme, MpeayCMOTPEHHOU
[IpunoxenueM 3, U HampaBisieT ero JApyrum crtopoHam. Donn, Ymnpasistoias

komnanug W Crnenuanu3upoBaHHBIA JEMO3UTAPUM MPOBOASAT COOTBETCTBYIOIIYIO
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MpONEAYPY KOPPEKTUPOBKU U TIPU HEOOXOMMOCTH OCYLIECTBISIOT nepepacuét CHA

3a BCC JIHU, B KOTOPBIC UBMCHUJICS pacqéT CTOMMOCTH.

1.11.2. B ciyuae, eciau Ha AaTy, 1O COCTOSIHUIO Ha KOTOPYIO BBISIBJIEHA OIIMOKA,
OTKJIOHEHHE CTOMMOCTH akTuBa (00s3aTENbCTBA), HCIOIB30BAHHOM B pacyéTe,
ykazanHoMm B 1. 1.2.1 IlpaBui, cocraBiser meHee, uem 0,1% koppekTHOM o001en
CYMMBI pacyéTa, U OTKJIOHEHHE CYMMBbI pacuéTa Ha 3TOT MOMEHT pacuéTa COCTaBIIsET
MeHee 0,1% KOppeKTHON CyMMBbI COOTBETCTBYIOLIEIO pacyéra (Jajiee UMEHYIOTCS —
OTKJIOHEHHS), NPOU3BOJMUTCS IPOBEPKA, HE MpHUBEJA JIM BbIABICHHAS ONIMOKA K
OTKJIOHEHHUsAM, cocTaisomuM 0,1% u Oonee OT KOPpEKTHOW CyMMBI pacyéra, B
MOCJIETYOIIUX J1aTaX.

1.11.3. Ecniu paccuuTaHHbIE OTKJIOHEHHUS B KaXKIAYIO M3 JaT COCTAaBUJIM MEHeEe
0,1% pacuér, ykazamHeli B 1. [.2.1 IlpaBwi, MOBTOPHO HE NPOU3BOIUTCH.
@oH/ynpaBisiomas KOMIAHUs U CHEUUATU3UPOBAHHBIN AENO3UTApUl TPUHUMAIOT

BCE HEOOXOAUMBIE MEPHI JIJIsl MPEAOTBPAIICHUS IOBTOPEHUSI OLIUOKH B Oy TyIIIEM.

1.11.4. B cny4ae, korja B Kakyo-1100 U3 AaT 00a OTKJIOHEHHUS UJIH OJHO U3 HUX
coctaBisier 0,1% wu Oonee KOpPpekTHOM cymmbl pacuéra, DoHm/yrpasistonias
KOMITAaHUSI U CHEIUAIU3UPOBAHHBIM  JEMO3UTAPUl  OCYIIECTBISIOT TOBTOPHO
COOTBETCTBYIOIIMK pacu€r, ykazanHeil B m. 1.2.1 IIpaBui, 3a Bech nepuoj, HaYnHAs

C JaThl IOMYIICHUS OITUOKH.

1.11.5. Tlpu HE0OXO0AMMOCTU ®doH/ynpaBisronias KOMIIaHUs u
CIICLIMAJIM3UPOBAHHBIN JIETIO3UTAPUM BHOCSAT WCIIPABIICHUS B PETUCTPHI yu€Ta. Bcee
HCIIPABJICHUSI BHOCSATCSI B PErUCTPbl y4€Ta Ha JaTy KOPPEKTHUPOBKU CTOMMOCTH

aKTHUBOB (00s13aTEILCTB).
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2. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUS U OLHEHKA
JAEHEXHbBIX CPEJACTB

2.1. Kpurepnu npu3HaHus U NPpeKPallleHUusl MPU3HAHNS JIeHEeKHbIX CPeICTB

2.1.1. JlenexxHble cpefCTBAa Ha PAcUETHBIX CUETAX B KPEIUTHBIX OPTraHHU3aAIUsAX
NPU3HAIOTCS B KauyecTBE AaKTWMBA B JIaTy 3a4MCIICHUS JCHEXKHBIX CPEACTB Ha

COOTBETCTBYIOIIMI OAHKOBCKMI CUET HA OCHOBAHUU BBIMHUCKHU C YKA3aHHOIO CUETA.

2.1.2. JlenexHble CpeACTBa, MEPEUNCICHHBIE HA OPOKEPCKUN CUET, B OTHOIICHUHU
KOTOPOTr0 Ha JaTy OLIEHKM HE IMOJIy4eH OTU€T Opokepa, MOATBEPKAAIOIIUN HUX
NoJlyueHHue OpOKEepOM, a TaKKe CpEACTBA, MEPEUUCICHHbIE HA JPYrod pacuéTHBIN
cuét Oonaa/ero Ynpapisomed KOMIIAHUY, B OTHOLIEHUH KOTOPBIX Ha ATy OLCHKU
HE MOJIy4Y€Ha BBINKMCKA U3 KPEAUTHOM OPTaHU3ALMH, MTOATBEPKAAIOMIAS 3aUYNCICHHUE
JNEHEKHBIX CPEICTB HA YKA3aHHBIM PACUETHBIM CYET, NPU3HAIOTCS B KAdeCTBE
IIEPEBOJIOB B MYTH M OLECHUBAIOTCA KaK JEHEKHBIE CpPEICTBA B CYMME

IICPCUYHUCIICHHBIX CPCIACTB.

2.1.3. [Ipekparienue TNpU3HAHKUS JEHEKHBIX CPEJACTB B KadyeCTBE aKTHBA
IIPOUCXOJUT B CIICAYIOLIHE NATHI:

— JlaTa UCTIOJHEHUS] KPEIUTHON opraHu3anuei o0s3aTeNbCTB M0 NEPEUHUCICHUIO
JEHEKHBIX CPEJICTB CO CUETA;

— nata pemeHus banka Poccun 00 OT3bIBE JIMLIEH3UU KPEAMTHOW OpraHU3alyd
(IeHeXHbIE CPENICTBA MEPEXOIAT B AKTHUB «IIpoyas 1eOMTOPCKAs 3aJ0JKEHHOCTDY ).

— JaTa JUMKBUAAIMM KPEOUTHOM OpraHu3aludyd COMVIACHO  HMH(OpMalUu,
PacKpbITOM B O(pUITMATBLHOM JIOCTYITHOM MCTOYHMKE (B TOM umciie 3anucu B EI'PIOJI
O JHMKBUAAIMU KPEAUTHOM OpPraHU3aldM B IOPSIKE, YCTAHOBIEHHOM 3aKOHOM O

rocyJIapCTBEHHOM pEruCTpaluy FOPUANIECKHUX JIULT).

2.2. UcTOYHUKH JAHHBIX JJIfl OHCHKH CTOUMOCTH ACHECKHBIX CPEACTB

2.2.1. JleHexHBIE CpENCTBA OLICHUBAIOTCS IO aMOPTU3UPOBAHHOW CTOMMOCTH.

Kak akTuB, He colepKallluii CYIIECTBEHHOIO KOMIOHEHTa ()MHAHCUPOBaHUS (HE
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MIPEANOJIAraloIfi OTCPOUYKY IUIaTEeKa Ha CPOK CBBIIIE | roja), IEHEKHbIE CPEICTBA

OLOCHUBAIOTCA B CYMMC OCTATKa 10 JJAHHBIM BBIIIMCOK 110 YKA3aHHBIM CUCTAM.

2.2.2. CTOUMOCTh  JICHEXKHBIX CpEACTB B Clydae HaJW4YUsl MPU3HAKOB
00ecClLIeHEeHUsI OTIpEIeIIIeTCsl ¢ YUETOM pe3epBa Mo 0OECIEHEHHE B COOTBETCTBUU C
HOPAJIKOM, ITpenycMOTpeHHbIM [Ipunoxenuem 2.
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3. IPUBHAHUE, IPEKPAILIEHUE ITPU3HAHUSA U PACUET
CTOUMOCTH AEITIO3UTOB

3.1. Kpurepuu npu3HaHUs U NPeKpalleHUusi MPU3HAHUS 103U TOB

3.1.1. JlaToit mpu3HaHUsI IETIO3UTA B KAUECTBE aKTHBA SIBJISCTCS:

— J1aTa 3a4MCJICHUS JEHEKHOM CyMMBbl Ha JCTO3UTHBIN CUET, OTKPBITHIA B LIEJIIX
pa3MeleHus IeHSKHBIX akTUBOB DoHaa/ero Ypapistome KOMIIAaHUU B KPEIUTHON
OpraHu3alluy;

— JlaTa TMEepeyCTyNKH IMpaBa TPeOOBaHUSI O BBIIIATE BKJIAJa M HAYMCICHHBIX

IMPOICHTOB HA OCHOBAHHUHN OJOT'OBOPAa YCTYIIKH.

3.1.2. JlaToil mpekpailileHus IPU3HAHUS JICTIO3UTA B KAUECTBE aKTUBA SBJISCTCS:

— J1aTa BO3BpaTa KPEIWTHOM OpPraHU3alMer JIECHEXKHBIX CPEICTB HA PACUETHBIN
cu€t onga/ero Ympasistonied KOMIAHUN;

— nata (aKTHYECKOM MepeycTYINKH IMpaBa TpeOOBaHUS O BHIILIATE BKJIaJa U
HAUKCJIEHHBIX IIPOLEHTAX HA OCHOBAHUU JIOTOBOPA YCTYIIKHU;

— JlaTa  JUKBUAAIMM  KPEJUTHOM OpraHu3alldd COMVIACHO  HMH(OpMAallUu,
PacKphBITON B O(pHITMATBLHOM JIOCTYITHOM MCTOYHMKE (B TOM umcie 3anucu B ET'PHOJI
O JUKBHUJAIMUA KPEIUTHOM OpraHM3allu B TOPSAJKE, YCTAaHOBJIEHHOM 3aKOHOM O
roCcyJIapCTBEHHOM perucTpaluy IPUANIECKUX JTUIT);

— nata npunsatus bankom Poccum pemieHuss 00 OT3bIBE JMIEH3UU KPEAUTHOU
opraHuzanuu Ha oduimanbHoM caiite banka Poccuu (IeHEXHBIE CpeicTBa IO

JIETIO3UTY TIPU3HAIOTCS B aKTUBE «ITpoUasi 1eOUTOPCKAast 3aJI0JKEHHOCTD ).
3.2. UCTOYHUKH JAHHBIX ISl pac4éTa CTOMMOCTH /1eN03UTOB

3.2.1. IcTOYHMKH TaHHBIX I pacdéTa CTOMMOCTH JICTIO3UTOB:

— JIOTOBOP JICTTIO3UTHOTO BKIIAJIA;

— MOATBEPKICHUE K PAMOYHOMY JIOTOBOPY O Pa3MEIIEHUH JCTIO3UTOB;

— 0aHKOBCKas BBITIMCKA O 3aYMCIICHUH JICHS)KHBIX CPEACTB Ha JICTIO3UTHBIN CUET;
— CIpaBKa OT KPEIUTHOW OpraHW3allMd O CYMME HAYMCIICHHBIX MPOIEHTOB Ha

KOHKPETHYIO JIaTy, MoJIydeHHas 1o 3anpocy PoHga/ero Ynpasisioiie KoMIIaHuH;
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— UHBIE  JOKYMEHTBHI, [MPEJOCTABICHHbIC KPEAUTHOM  OpraHuzaiued u
MOATBEP)KIAIONINE HAJWYMe JICHOKHBIX cpeAacTB DoHma/ero  YmpaBlsromeH
KOMIIQHUM Ha JICTIO3UTHOM Ccu€Te W (WJIM) CyMMYy HAUYUCJIEHHBIX MPOILEHTOB Ha

yYKa3aHHbIE CPEICTBA.
3.3. [lopsiiok NpU3HAHMSI MPOUEHTHOH CTABKH IO JIEN03UTY PHIHOYHOM

3.3.1. Ha npmary mnepBoHayallbHOrO TPHU3HAHUSA MPOU3BOJUTCA IMPOBEpKa
COOTBETCTBHSI TMPOLEHTHOM CTaBKA MO JAEIMO3UTY, ONPEACIEHHOM B JOTOBOpE

0aHKOBCKOTO BKJIa/lda, PbIHOYHBIM YCJIOBUAM.

3.3.2. [IporieHTHas cTaBKa IO JEMO3UTY B PYOJIIX MPU3HAETCS PHIHOYHOMU, €CIU
BBITIOJIHCHO YCJIOBHUC:
rou.cp.pbm. * (1 - KV) = Ten = rou.cp.pbn-x. * (1 + KV)1
rae:.
Tyen — CTaBKa 110 JICTIO3UTY B MPOIICHTAX;

KV — ko3(ppumeHT BonaTUIbHOCTH PHIHOYHOM CTaBKU Ha TOPU30HTE 3 MECSIIEB,

onpeesieMblii 1o hopMmyJie:

_ Mmax7ep.pern. _minrcp.pbm.

KV =

. 1
MINTcp,ppin.

rze:

MAXTeppyu, — MAKCUMallbHAsl CPEIHEB3BEIICHHAs IIPOLCHTHAS CTaBKa IO
NPUBJICYCHHBIM KPEAUTHBIMU OpraHM3allsIMH BKJIaJaM (Iemno3uTaM) (U3NYECKUX
TUIl ¥ HEPUHAHCOBBIX OpraHu3anuii B pyomsax (B 1menoMm 1o Poccuiickoit
Qenepauun), nyonukyemas Ha oduuuambHoM caiite banka Poccum (ccbuika:
https://cbr.ru/statistics/bank_sector/int_rat/) mo meno3uram co CPOKOM MPHBJICYCHUS,

MOMAIAIONIMM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIMKCS HA OTYETHYIO JATy J10
MOTalICHUs] OLICHUBAEMOTO JICTIO3UTA;

MINTp ., — MHUHUMANbHAS —CPCHEB3BCIICHHAS TPOLCHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OpTaHM3aIsIMU BKJIagaMm (Jemo3utaMm) (HU3UIECKUX

TuIl ¥ HEe(PUHAHCOBBIX OpraHu3anmuii B pyomsax (B 1emoM 1o Poccwuiickoit
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https://cbr.ru/statistics/bank_sector/int_rat/

Oenepanun), myoaukyemas Ha opuinmansHoM caiite banka Poccun mo nemnosurtam co
CPOKOM MPHUBJICYEHUS, TONAAAIONIUM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTAaBIUMMICS
Ha OTYETHYIO JaTy J0 MMOTalleHHs] OLEHUBAEMOTO JIETIO3UTA;

Tow.cp.poi.
ompeneneHHas no popmyie:

OLICHKAa CpeﬂHeBBBCIHCHHOﬁ pBIHO‘-IHOﬁ HpOHCHTHOﬁ CTaBKH,

Tow.cp.pein. = Tep.poin. + (Kc,q.o. - chp.)1
rac:
Teppon, — CPEIHEB3BEIICHHAs TIPOLCHTHAs CTaBKa 10  TPUBICYEHHBIM

KPSIUTHBIMM ~ OpTaHW3allisAMH  BKIagaM (gemo3uTaMm) (U3HUYECKUX JIMI |
He(pUHAHCOBBIX OpraHuzanuil B pyonsx (B uenom mno Poccuiickoit depeparun),
nyonukyemast Ha opunranbHoM caiite banka Poccuu, 3a mecsil, Hanbosiee OIM3KUA K
JaTe OLEHKHU, IO JIETIO3UTaM CO CPOKOM IPUBJIICYEHHUS, MOMAJAIOIIUM B TOT K€
MHTEPBAJI, YTO U CPOK, OCTABIIMICSA HA OTYETHYIO JIaTy JO MOTAlIEHUs OLIEHUBAEMOTO
JENO03UTa.
Kca.o. -

KC¢p. — cpennsis ximoueBast craBka [[b PO 3a kaneHmaapHbIid MECSIl, 32 KOTOPBIA

kiroueBas craBka L[b PD, ycraHoBIeHHas HAa 1aTy OLIEHKH;

OTIPE/IEIICHA CTABKA Typ by, -

Cpennsiga 3a KaJleHAapHBIN Mecsll KirodeBas craBka [[b P® paccuuTeiBaeTcs mo
dhopmyne:
KC. = 2 KC; + T;

cp. T ’

rJe:

T — xonuuecTBO AHEW B KAJICHAAPHOM MECSIE, 32 KOTOPBIM pacCUMTHIBACTCS
MPOILICHTHAsA CTaBKa;

KC; — xmoueBas craBka [Ib P®, neiicTBoBaBIas B 1-oM mepuoje KajaeHIapHOTO
MecsI1a;

T; — KOTMYECTBO JHEW KaJCHIAPHOIO MECsIa, B TEUCHUE KOTOPBIX JIEMCTBOBAIa

npoueHTHas ctaBka KC;

[TpouentHast craBka mo geno3uty B nosuiapax CIIA unu EBpo mpusnaetcs
PBIHOYHOM, €CJIA BBIIIOJTHEHO YCIOBHUE:
GC.prH. * (1 - KV) = 7"[Len = GC.prH. * (1 + KV)’

rae:
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KV — k03 duimeHT BoJaTHIbHOCTH PRIHOYHON CTaBKU HAa TOPU30HTE 3 MECAILIEB,
ONPEEIACMBIA 10  COOTBETCTBYIOIIMM  CPCIHEB3BEIICHHBIM ~ CTABKAM  Top by
aHAJIOTUYHO OMpeesieHnI0 Kod(h(HUIlMeHTa BOJATHILHOCTH 1O pyOJIEBBIM CTaBKaM;

Then — CTABKa 110 JICTIO3UTY B IPOLIEHTAX;
Teppen. — CPEIHEB3BEIUCHHAs TPOLECHTHAs CTaBKa [0  MPUBJICYEHHBIM

KPEAWTHBIMU ~ OpPTaHW3alUsIMH  BKJIajgaM  (Jerno3uraM) (QU3WYSCKUX JIUI[ |
He(DMHAHCOBBIX OpraHW3alluii B BaJfOTE, COOTBETCTBYIOIIEH BaiOTE EMO3WUTa (B
nesom no Poccuiickoit deneparun), nmydiukyemas Ha odpunmanbHoM caiite 1b PO,
3a Mecsdl, HaubOonee OJM3KUM K Jare OIIGHKH, [0 JENO3UTaM CO CPOKOM
[IPUBJICYEHHUS], MOMAJAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMWCSA Ha
OTYETHYIO ATy J0 MOTAIICHUS OLIEHUBAEMOTO JICTIO3UTA.

3.4. OueHKa CTOMMOCTH, KPUTEPUH BbLIOOPA CMOCOOOB U Mojesieil OLeHKH

CTOMMOCTH A€IMMO3UTOB

3.4.1. Ha nmaty pa3melieHusi JACHEKHBIX CPEICTB IO JOroBOpy OaHKOBCKOIO
BKJIaJla JICTIO3UTHl OLIEHUBAIOTCS IO CHPABEMIMBOM cTOMMOCTH. CripaBeiuBas
CTOMMOCTb JIENIO3UTa ONPEEAeTCs KaK HOMUHAIBbHASI CTOUMOCTh AEeNo3uTa (CyMMa
JEHEKHBIX CPEJCTB, HAXOASAIIMXCSA Ha JIEIO3UTHOM CUETE), €CJIM MPOLIEHTHAs CTaBKa
10 JOTOBOPY NPU3HAHA PBIHOYHOM B MOPSIKE, IPEAYCMOTPEHHOM 11. 3.3.2. B ciyuae,
€CJIM MPOLIEHTHAsl CTaBKa MO JI0roBOpy 0aHKOBCKOI'O BKJIAJa MPU3HAHA HEPHIHOYHOM,
JUISL OTIPEIENICHHs CIPABEIMBOM CTOMMOCTH MPUMEHSIETCS PHIHOYHASI MPOLEHTHAsS

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

P.pbIH.
€BPO).

3.4.2. JlenexxHbie CpeaCTBA, BhIAAHHBIE (pa3MENIEHHBIE) IO JOTOBOPY 3aliMa MIIH
M0 JIOroBOpYy OAHKOBCKOTO BKJIAJa, YYHUTBHIBAIOTCA IIOCIIE€ [EPBOHAYAIBHOIO
MPU3HAHUS 110 AaMOPTU3UPOBAHHOW CTOMMOCTH.

I[Ton amMoOpTU3UPOBAHHOM CTOMMOCTBIO TOHMMAETCA BEJIWYWHA, B KOTOPOH
JICHEe)KHbIE CPEJICTBA, BbIIaHHbIE (pa3MeIEHHBIE) 110 JOTOBOPY OAHKOBCKOTO BKJIAJA,
OIICHUBAIOTCS MPU NEPBOHAYATBLHOM IMPU3HAHUU, 3a BHIYETOM BBHIILJIAT B MOTAILICHHUE
OCHOBHOM CYMMBI JI0JITa, YMEHBIIICHHAS WM YBEJIIMYECHHASI HA CYMMY HAKOIUICHHOM C
HCIOJB30BaHueM MeToja dddexkTuBHON cTaBku TmporeHTa (manee — OCII)

aMOPTHU3ALIMKU PA3HULIBI MEXKAY NTEPBOHAYAIBLHOW CTOMMOCTBIO U CYMMOM MOTallIeHUs
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«IPU HACTYIUICHHH CpPOKa IOTAIlICHUs», a TAaK)Ke 32 BBIYCTOM CYMMBI CO3JaHHOTO
pe3epBa 1oJ| 00eclieHeHHE.
AMOPTH3HpPOBaHHAST CTOMMOCTH JICMIO3UTA PACCUYHMTHIBACTCS OTICIBHO IIO

KaXXJOMY JIENIO3UTY 1o hopmyJie:

K
AC = 2 AL
B < (1 + 3CI)t
rje:

AIl - cymMMa j-ro JCHEXKHOTO TOTOKA;

ICII - OCII, B npouieHTax roA0BBIX;

k - KOJIMYECTBO JACHEKHBIX IIOTOKOB C AAThl OTPEICICHUS
aMOPTHU3UPOBAHHOM CTOUMOCTH ¢ mpuMmeHeHnneM metona JCII no
MOMEHTA MPEKpaIlleHUs MPU3HAHUS (J1aThl MOoranieHus) GuHaAaHCOBOTO
WHCTPYMEHTA,

t - YaCTHOE OT JICJICHUS KOJIMYECTBA THEH OT IJIAHOBOM JaThl MOTAIICHUS
CYMM OCHOBHOTO JI0JITa/ TNTAHOBOM JTaThl OKOHYAHUS KYTIOHHOTO
(IpOLIEHTHOT0) MEPHO/Ia 10 PACUETHOM 1aThl HA KOJMYECTBO JTHEH B
roay, nNpuHATOE 3a 365;

] - TIOPSIIKOBBIN HOMEP JICHEKHOTO IMOTOKA B IEPUOJT MEXKIY JaTOU
OTIpEeJICIICHHS] aMOPTU3UPOBAHHON CTOMMOCTHU C IPUMEHEHUEM METO/1a
OCII 1o MomMeHTa TpeKpalieHus MPU3HAHMS (J1aThl TOTAIICHUS)

(MHAHCOBOTO MHCTPYMEHTA.

3.4.3. K noroBopamM 6aHKOBCKOTO BKJIaja, CPOK JACHCTBUS KOTOPHIX MEHEE OJTHOTO
rojaa (BKJIIOUMTENBHO) MPU MX MEPBOHAYAILHOM IMPU3HAHUU, BKJIHOYAs OAHKOBCKHE
BKJaJbl, JaTa TIOTAICHHS KOTOPBIX MPUXOAUTCA Ha APYroil OTYETHBIA TOJ,
nuckoHTupoBanue (meron OCII) He npumeHseTrcs B ciydae, €ClIM CTaBKa IO
JOTOBOPY MPHU3HAHA PHIHOYHOM.

He npumensiercs meton OCII xk goroBopaM OaHKOBCKOTO BKJIAAa, WMEHOITUM
CPOK MOTaIICHUS «JI0 BOCTPEOOBAHUS.

[Tpu pacuére ICII ncnonb3yroTca 0)KUAAEMbIE JEHEKHBIE IOTOKU U 0KUIAEMbI
CPOK OOpalieHus JEHEKHBIX CPEJCTB, MPEIYCMOTPEHHBIE JOTOBOPOM OaHKOBCKOTO
BKJIaAa. B ciyuasx, korjia He MpeACTaBISETCS BO3MOXKHBIM MTPOU3BECTH HAJIEKHYIO
OIICHKY OXKHUJAEMBIX JEHEXHBIX TOTOKOB WIIM OXHIAEMOTO0 CpOKa OOpaleHus

ACHCIKHBIX CPCACTB, h1%(s0) OXNAacCMbIC ACHCKHBIC IIOTOKHM HJIM O)I(H,[[El@MBIfI CpOK
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oOpallleHus] COBMAJaeT C JEHEKHBIMU TOTOKAMHU WM CPOKOM OOpalleHus 0
YKa3aHHBIM JIOTOBOPaM, UCIOJIb3YIOTCS MPEAYCMOTPEHHBIE JOTOBOPOM OaHKOBCKOTO
BKJIaJIa JICHEKHBIE TIOTOKU M CPOK OOpaIeHusI.

IIpu pacuére OCII yuuThIBalOTCS 3a MNEPUOJ JACHCTBHS JOTOBOpa BCE
NPOLIEHTHBIE W TMPOYME JOXOJbl M TPOYUE pacxXoibl (3aTpaTbl IO CHEJKE),
MOJIy4eHHbIE (YIUUIQU€HHbIE) IO JOTOBOPY OAHKOBCKOIO BKJIAJa, COCTaBJISIONINE
HEOoTbeMJIEMYIO YacTh pacuéra JCII.

OCII omnpenensiercss OTAEABHO MO KAKIOMY JEMO3UTYy Ha JaTy €ro

MePBOHAYAILHOTO TIPU3HAHUS 110 (hopMmyJie:
n

> iy

i—o (1 + 3CID) 365
re:
I - cyMMa I-ro JIeHEKHOI'O IIOTOKA,;
ICII - OCII, B npoueHTax roa0BbIX;
di - TUTAHOBAs JlaTa MOralleHusi CyMMbl OCHOBHOTO JIOJITa/ MJIaHOBas AaTa
OKOHYaHUS 1-TO KyMTOHHOTO (ITPOIIECHTHOTO) NEPUO/a,
do - JlaTa Ha4yaJIbHOTO JICHEKHOTO ITOTOKA;
n - KOJIMYECTBO JICHE)KHBIX ITOTOKOB.

[Ipu nepBOHaYaIbHOM MPU3HAHUM JAOTOBOpPa OAHKOBCKOI'O BKJIaJla OMpeaesercs,
SABJSICTCS JIM TPOLICHTHAs CTaBKa M0 JIOTOBOPY CTaBKOW, COOTBETCTBYIOIIECH
PBIHOYHBIM YCJIOBHSIM B COOTBETCTBHM C MOPAIKOM, MPELyCMOTPEHHBIM II. 3.3.2. B
Cllyya€ NpPHU3HAHUS CTAaBKM II0 YKAa3aHHOMY JOTOBOPY HEPBIHOYHOW, K HEMY
IIPUMEHSETCS PBIHOYHAS MPOLIEHTHAs cTaBka B kadecTBe JCII m mepecunthiBaeTcs
€ro aMOpTU3UPOBAHHAsI CTOUMOCTH ¢ puMeHeHnem merona JCII.

OCII onpenensercs Ha AaTy EPBOHAYAIBHOIO MPU3HAHMS JIETIO3UTA U MTOJIEKUAT
MEepeCMOTPy B clydasix, ycTaHoBieHHbIX B [IpaBuiax onpenenenuss CHA, B T.4. B
cllyyae KOPPEKTHPOBKHM TpauKa JIEHEXKHBIX TMOTOKOB B CBSI3U C HACTYIUIEHUEM
CIIEAYIOITUX COOBITHM:

— B JIaTy BCTYIUICHHS B CHIIy COTJIAIICHUs 00 YCTAHOBJIEHWU HOBOM MPOLIEHTHON
CTaBKH I10 ACNO3UTY C IJIaBAIOLIEH IPOLICHTHON CTaBKOM;

— B JIaTy BCTYIUICHHS B CHJIy COTJIALIEHUS O MPOJIOHTALMH JIENO3UTa (ECIIH paHee

K neno3uty npumensicsa meton JCIT).
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ITepecmotp ICII (neiictBus mo pacuéty HoBoro 3HadeHus DCII) BeImosiHsIETCSA
MOCJIC  HAYKMCIICHWS BCEX TMPOICHTHBIX  JOXOAOB (BKIIOYAs  HAYHCIICHHE

KOPPEKTUPOBKU CTOMMOCTH JIeN03uTa ¢ ucnoiibzopanuem JCII).

3.5. KoppekTupoBKa CTOMMOCTH J1€M03MTOB MPH BO3HUKHOBEHHH NMPU3HAKOB

o0ecleHEeHUA

3.5.1. [Ilpy BO3HUKHOBEHUH COOBITHS, BEAYIIETO K OOECLEHEHUIO, CTOMMOCTH
JICHEeXHBIX CPEICTB IO J0roBopaM OaHKOBCKOIO BKJIaJa ONpeAesseTcs ¢ y4EToM

pe3epBa 1o 00eclieHeHUE B COOTBETCTBUU C [Ipunoxkenuem 2.
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4. IPU3HAHME, MIPEKPAILIEHUE MIPU3HAHUS U PACUET
CTOMMOCTHU HEHHBIX BYMAT

4.1. Kputepun npu3HaHuA U NpeKpalieHUs NPU3HAHUSA I[EHHbIX Oymar

4.1.1. MoMeHTOM T€pBOHAYAJILHOTO TMPU3HAHUS IICHHOM OyMaru sBIISICTCS
MOMEHT mepexona kK @DoHay mpaB COOCTBEHHOCTH Ha IIEHHYI OymMmary,
ONPENENIIEMBIM B COOTBETCTBHM CO CTAaThEé 29 PenepasbHOroO 3aKoHa OT 22 ampeiis
1996 roga Ne 39-®3 «O pbIHKE LIEHHBIX OyMar.

[Ipu »TOoM mnpuoOpeTreHHe TMpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru Mo
omepalusiM, COBEPIIAEMbIM Ha YCJIOBHUSX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTH
(manmee — omepanuu, coBeplaéMble Ha BO3BPATHON OCHOBE), SBJIIETCSI OCHOBAaHUEM
JUIsl TIEPBOHAYANILHOTO TMPHU3HAHMUS IIEHHBIX OyMar B cCiy4yae, €ClIM J3TO BJICUET
IIEPEXO0Jl BCEX PHUCKOB W BBITOJ, CBS3AHHBIX C BIIAJICHHEM IEPENAHHON LIEHHOMN
Oymaroi. OneparusiMu, COBEpIIacMbIMUA Ha BO3BPAaTHON OCHOBE, HE BJICKYIIUMH 32
co00l mepexo]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIaJICHUEM NEPETAHHON LIECHHOU
Oymaroii, B mensx naHHbiXx [IpaBun mnoHumarorcsa: poroBopbl Tuma PEIIO u
obopatHoro PEIIO, ecnu nieHa oOpaTHOM MOKYNKU SIBIsieTCS (UKCUPOBAHHOW WIIU

paBHaA LICHC IIPOJaKH IINIFOC CYMMa, COOTBCTCTBYIOIIAA IIPOLCHTHOMY A0XO4Y.

4.1.2. [lpexpatieHue npu3HaHUs IEHHOW OyMaru MpoOUCXOIUT:

— B ary nepenayun @ongom/ero Ympasisiomeid KOMIaHuen mpaB cOOCTBEHHOCTH
Ha LEHHYI0 Oymary Jpyromy Juimy;

— B JIaTy MOTalleHus [eHHOW Oymaru;

— MpU JTUKBUJIALIMY SMUTEHTA;

— MPY HEBO3MOXKHOCTH peajn3alliy MpaB, 3aKPEIUIEHHBIX LIEHHON OyMaroil.

4.1.3.Tlpu osToM mepegada NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru 1O
omnepanusaM, COBEPIIAEMBIM HAa BO3BPAaTHOM OCHOBE, SIBJSIETCS OCHOBAHUEM IS
MpeKpaleHus] IpU3HAHUS LIEHHBIX Oymar B ciy4ae, €Clid 3TO BIEUET Mepexo] Bcex
PUCKOB ¥ BBITOJI, CBSI3aHHBIX C BJIAJICHUEM TIepelaHHON IeHHOW Oymaroi. [lpu
HECOBIAJEHUU JaThl MepexoJa TMpaB COOCTBEHHOCTM Ha IIEHHbIe OyMmaru,
OIPENENIEHHON YCJIOBUSIMM JOTOBOpA, C JaTOM 3aKJIKOYEHUs JOroBopa IIo

MpUOOpETeHUIO (peanu3aluy) LEeHHBIX OyMar, Takol JOroBOp Ha JaTy OICHKU
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IMPU3HACTCA KaK aKTHUB WU 0053aTeNILCTBO B 3aBUCHUMOCTH OT H3MCHEHHUS

CIpaBeIMBON CTOMMOCTH NMPUOOPETaeMbIX (peaanu3yeMblX) IEHHBIX OyMar.

4.1.4. TlpexpaiieHue TpPU3HAHUS JOTOBOpAa KaK OTICIBHOTO aKTHBA WU
00s3aTeNIbCTBA MPOUCXOAUT B MOMEHT HCIOJIHEHHUS MPOJABIOM IO JOTOBOPY
o0s3aTeNbCTBA 10 TMEPEBOAY IpaB COOCTBEHHOCTHM Ha IIEHHBIE Oymaru, jJubo B

MOMCHT PACTOPZKCHHUA JOT0OBOPA.

4.1.5. JloroBop Ha NOpUOOPETEHHE NPHU3HAETCA AaKTUBOM  (I€OUTOPCKOM
3a[J0JDKEHHOCTBIO), a JOrOBOP Ha pealM3alHi0 IPU3HACTCS 00513aTeIbCTBOM
(KpeIuTOpCKOM 3aJ0JKEHHOCTBIO), B CIIy4ae €CIM Ha JaTy OLEHKU CIIpaBeAJuBas
CTOMMOCTb II€HHBIX OyMar, SBIISIFOIIMXCS IPEIMETOM JOrOBOpa, BBILIE, YEM
CTOMMOCTh Oymar, 3auKCHUpPOBaHHBIX B JoroBope. CropaBejinBasi CTOUMOCTb

JTAHHOT'O aKTHBa (00s3aTEIBCTBA) OMPEACISIETCS CAEAYIONUM 00pa3oM:

CC porosopa = CC pennbix 0ymar — Croumocts Oymar, 3agMKCHpOBaHHASA
B 10r0BOpeE

4.1.6. JloroBop Ha npuoOpeTeHne Mpu3HaeTCcs 00s3aTeIbCTBOM (KPEIUTOPCKON
3aJI0JDKEHHOCTBIO), a JIOTOBOP Ha pealih3aliio MPU3HAETCS aKTUBOM (JI€OUTOPCKOM
3aJI0JDKEHHOCTBIO), B CiIydae €CiIM Ha JaTy OICHKH CIpaBeAuBas CTOMMOCTD
IIEHHBIX OyMar, SIBJISIONTUXCS MPEAMETOM TOTOBOpPA, HMKE, YEM CTOMMOCThL OyMmar,
3auKCHUpOBaHHBIX B goroBope. CrpaBeminBas CTOMMOCTH JaHHOTO O00s3aTe/IbCTBA

(axTHBa) ompeenseTcs CIeayOnUM 00pa3oM:

CC porosopa = Croumoctb Oymar, 3a¢puxkcupoBanHas B aorosope — CC

LEHHBIX Oymar

4.1.7. BennurHa HAKOIUICHHOTO KYMOHHOTO J0XOJa MO IIEHHBIM OyMaraMm Ha
JaTy OIIEHKH akTuBa (00s3aTeabCTBa) OIICHUBACTCS B CYMME, MCUMCIEHHOW MCXOs
M3 CTaBKM KYIOHHOIO [I0XOJld, YCTAHOBJIEHHOM B PEUIEHUH O BBITYCKE
(TOTIOJTHUTENTLHOM BBIITYCKE) WM TMPOCIEKTE SMHCCHOHHBIX IIEHHBIX Oymar o

MOMCHTA HX BBITIJIATHBI.
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CropaBeayiuBas CTOMMOCTh JI€OMTOPCKOW  3aJOJKEHHOCTH, BO3HHKIIEH B
pe3yabTaTe COBEPIIEHUS CIIEJIOK C LIEHHBIMU OyMaraMu, 3aKJIFOUEHHBIX Ha YCIOBUSAX
T+, (32 UCKIIIOYEHHEM OHMPKEBBIX ONEpaluii B pexxuMe 0e3aJpeCHbIX TOProB) MpHU
HJIMYUM TPU3HAKOB OOECIIEHEHUs OmIpeleisieTcs ¢ Y4€TOM KOPPEKTUPOBKU B

COOTBCTCTBHH C IIOPAAKOM, IIPCAYCMOTPCHHBIM HpI/IJ'IO}KeHI/IeM 2.

4.1.8. JlebuTopckas 3aJI0JDKEHHOCTh (MpeBapUTENIbHBIC 3aTpaThl) IO YILIATe
KOMHCCHHM Opokepa W OWpKH, BO3HHUKIIAS B PE3yJIbTaTe COBEPIICHUS CICIOK C
IIEHHBIMU OyMaraMu, 3aKTI0YEHHBIX HA YCIOBUSX T+, MPU3HAETCS B ATy yACpKaAHUS
KOMHCCHH 10 HEUCTIOJTHEHHOH C/IENIKE M OICHUBACTCS:

— MEHEe OJIHOTO rojia, B CyMM€ OCTaTKa 3aJIOJDKEHHOCTH Ha JIaTy OIpeesieHus
CUA;

— C OTCpPOYKOW TIUIaTekKa Ha CpPOK CBbIIE | roga MO aMOPTU3IUPOBAHHOU

CTOMMOCTH.

4.2. UCTOYHUKH TAHHBIX JJIsl pac4éTa CTOUMOCTH IEHHBIX OymMar

4.2.1. JlocTymTHBIMA ~ TOPTOBBIMH  IUIOIIAJKAMH B  IEIIX  ONpeAeNICHUs
CIIPaBEJIMBOM CTOMMOCTU IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCUUCKHUX
TOPrOBBIX IUJIOIIAJKAX, SIBISETCA TOproBas Iwiomanaka [lyOnudHoe akiuoHepHOe
obmectBo «MockoBckast bupxka» (ITAO «MockoBckas bupxay).

4.2.2. Ecnu nennas Oymara gomyiieHa k Topram Ha [TAO «MockoBckast Oupxa,
to I[TAO «MockoBckass Oupika» SBJISIETCS OCHOBHBIM PBIHKOM JJIsI 3TOW IIEHHOM

Oymaru.

4.2.3. Ilpu ompeneneHud CIPaBeJIMBON CTOMMOCTH HMMEIOIIMXCS B TOpTdere
donna/ero Ympapisioned KOMIAHUU ILEHHBIX Oymar, oOpamatomuxcs Ha [TAO
«MockoBckas bupka», Ucnonb3yroTcs laHHble, packpbiBaembie [TAO «MockoBckas
bupxay.

4.2.4.B ToM cimydae ecnu IieHHas Oymara He jgomyuieHa K Topram Ha [IAO

«MockoBckas bupxay, OCHOBHBIM PHIHKOM B OTHOIIEHWHW JTaHHOW IIEHHOW Oymaru
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MpPU3HACTCSI BHEOMPIKEBOW PBHIHOK, Naxe B OTCYTCTBHE HHpoOpManuu 00 o00béMe

TOProB Ha HEM.

4.2.5. OCHOBHBIM  PBIHKOM IS  WHBECTHIIMOHHBIX  TIA€B  OTKPBITHIX,
WHTEPBAJIBHBIX M 3aKPBITHIX MACBHIX MHBECTUIIMOHHBIX (DOHIOB, HE MOMYIICHHBIX K
TOpram, SIBJISIOTCS CACJIKH IO MPUOOPETECHUIO U TOTAIICHUI0 HHBECTUIIMOHHBIX ITacB

y ynpaBnﬂ}omeﬁ KOMITAHHWHN COOTBCTCTBYIOIICTO IIACBOT'O MHBCCTUIIHMOHHOI'O <1)0Hzxa.

4.3. KpuTepun akTUBHOTO PbIHKA /1JIs1 IIEHHBIX OymMar

4.3.1. AKTUBHBIN PBIHOK MPEACTaBISET COOOW PBIHOK, HA KOTOPOM OIEparuu
COBEPILAIOTCS HA PETYJISPHONM OCHOBE, U MH(GOPMALIMS O TEKYIIMX [EHAX aKTUBHOTO

PBIHKA SIBISIETCS OOIIEAOCTYITHOM.

4.3.2. HeakTuBHBI PBIHOK TPEACTABISIET COOOW PBIHOK, XapaKTEPHBIMU
OCOOEHHOCTSIMU KOTOPOTO SIBJISIFOTCSL COBEpIIEHWE OINepaluii Ha HeperyspHon
OCHOBE, T.€. CYIIECTBEHHOE IO CPaBHEHHIO C MEPUOJIOM, KOT/Ia PHIHOK MpPU3HABAJICS
aKTUBHBIM, CHIDKEHHE OOBEMOB W YPOBHS aKTHBHOCTH TIO OIEparusM ¢

(PMHAaHCOBBIMU UHCTPYMEHTAMH.

4.3.3. Ins ueneit [IpaBumn poIHOK SBJISIETCS aKTUBHBIM B CITy4yae HaJIW4YUs IICHBI,
HCIIOJB3YEMOM ISl OIEHKH, W €CIIM JUIA JaHHOW IIEHHOW OyMmarw BBITIOJTHEHBI
OJTHOBPEMEHHO CJIEIYIOIINE YCIOBUS:

— COBOKYIHBIN 00BEM CIETIOK Ha JATy OLICHKU OOJIbIIE HYJIS,

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

— CoBokynHBIA 00bEM crenok 3a mocienuue 10 toproseix ane mpesbsicun 500
000 pyo.

IIpu mnpoBepke ycnoBui axktuBHOCTH 11 [IAO «MockoBckas Oupxay
HCIIOJB3YIOTCS JAHHBIE OCHOBHOT'O PEKHMMa TOPIOB.

B ciyuae, ecnu Ha BceX TOCTYITHBIX M HAOIIOJaeMbIX OMPIKEBBIX IUIOMIAIKaX ObLT
HETOPIOBbIN JieHb Ha naty onpeneneHuss CHA, aHanmu3upyroTCs JaHHbIE MOCIETHETO
TOProOBOIO JHS HA JIAHHBIX TUIOIIAIKAX.

[Ipu STOM YYHTHIBAIOTCS W aAHAIM3UPYIOTCS CYIIECTBEHHBIC HAOIIOTaeMbIC

COOBITHS B OTHOIICHWM SMHUTEHTA WU pbIHKa B HOCJIOM, KOTOPBLIC IIPOHU3O0MIIIN C
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MOMEHTA TOCJIETHET0 TOPrOBOTO JHS M KOTOpbIE MOTJM OBl TMOBJIEYb HM3MEHEHHE
OIICHKU:

1) B ciaydyae Hajau4us INPU3HAKOB OOECICHCHHS CTOMMOCTH OIPEICIIeTCS B
COOTBETCTBHHM C MTOPSAJIKOM KOPPEKTUPOBKH, MpeycMoTpeHHbIM [Ipunoxkenuem 2;

2) B clly4ae M3MEHEHHs KJIIOYCBOM CTAaBKH PacuéT CTOMMOCTH OCYIIECTBIISICTCS
Ha OCHOBE IIEHBI Ha AaTy oleHku, paccuntanHoit HKO AO HPJI no Meroauke HP /I,
0aza nansbelx «llenoBoii mentp HPJ» (manee —«Meroauka HPJI»!) mo6em
JOCTYITHBIM METOJIOM pacu€Ta, a B cilydae €€ OTCYTCTBUSI HAa JaTy OIIEHKH — Ha
OCHOBE JKCHEPTHOro cCyxjaeHuss DoHJa 1O MOJACIH KOPPEKTUPOBKH IICHBI
MPEbIAYIIET0 TOPTOBOTO THS.

Ncrounnkom nHdopmanmu siBisietcs: cailt banka Poccun u JlenTa HOBOCTEH.

B cnyuae, ecnu Ha naty onpenenenuss CHA HETOproBblil AeHb ObUT HA OJTHOW MITH
HECKOJIbKUX JTOCTYIHBIX M HaOII0JaeMbIX OHPIKEBBIX IUIOMIAAKAX, aHATU3UPYIOTCS
JAHHBIE TEeX JIOCTYNHBIX WU HAOJII0MAeMbIX OUPXKEBBIX IUIOMIAJ0K, HAa KOTOPBIX

OCYILIECTBIISUIMCH TOPrU Ha naty onpenenenus CUA.
4.4, O0uIMe MoJI0KeHUs 0 pacyére CTOUMMOCTH 00JIMTrauui

4.4.1. CTouMOCTh IIEHHBIX OyMmar ompeaensercs Mo CIpPaBeIIUBON CTOMMOCTH,
MOCKOJIbKY Bce Oymaru KiacCU(UIUPYIOTCS B KaTEropuio IIEHHBIX OyMmar,

OILIEHMBAEMBIX TIO CIIPABEAIIMBOI CTOMMOCTH Yepe3 MPHUOBLTH WIH YOBITOK.
4.4.2. Enunanniei yuéra oOnuraiuii sBiseTcs oJiHa OOJIHUTraIusl.

4.4.3. CnpaBeqyiuBas  CTOMMOCTh ~ OOJIMTallMi ~ ompeienseTcs ¢ Yy4éToM

HAaKOIIZICHHOI'O KYIIOHHOI'O JOXOJa.

4.4.4. CyMmMBbl HAaKOIUICHHBIX KYMOHHBIX JOXOJOB MO OOJMranusM OLEHHUBAOTCS
B CyMM€, MCYMCIIEHHOM HCXOJsl U3 CTaBKH KYMOHHOTO J0XO0/a, YCTaHOBJIEHHOU B
pPELIEHUH O BBITYyCKEe (O JOMOJHUTEILHOM BBIIYCKE) UM MPOCHEKTE 3MHCCHOHHBIX

OCHHBIX 6YMaF J0 MOMCHTA UX BBIIIJIATHI.

! UeHa, paccuntanHas HKO AO HP[O no metoponorusmM, ytBepxaéHHubim 01.12.2017 n nosgHee.
MpuoputeT oTAAETCA NocneaHen yTBEpXXAEHHON MeToAMKE B pamMKax KaXKaoro Buaa LeHHbIx bymar.
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B cnydae, ecnm 53MHUCCHOHHBIMH JIOKYMEHTAMU HE YCTAHOBJIEHBI CTaBKH
KYIIOHHOTO JIOXOJa W/WJIW HOMHHAJA, JTUOO yCTAaHOBIICHBI HE BCE CTABKH, TO IS
ompeneneHuss OyayImuXx MOTOKOB TPU HEOOXOAUMOCTH MPUMEHSIECTCS METOIHUKa B
cooTBeTcTBMHM C [Ipunoxenuem 1.

CnpapeyiBasi CTOUMOCTh JOJITOBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKa,
BKJIFOUEHHBIX B cocTaB akTuBOB MoHma/ero Ympapinsronieldl KOMIaHUN B pe3yJibTaTe
pa3MelnieHus MyTéM KOHBEPTAIMKM B HUX KOHBEPTHUPYEMBIX JOJITOBBIX IICHHBIX OyMar,
npuHaexamux OoHay, Tpu3HAETCs PaBHOM CHPABEIJIMBOM CTOMMOCTH JOJITOBBIX
IIEHHBIX OyMar BBITyCKa, MO OTHOIICHUIO K KOTOPOMY TaKOW BBITYCK SIBIISETCS
JOTIOJTHUTENIBHBIM, €CJIM IO TAKOMY BBIIYCKY OIPEIEIAETCS aKTUBHBIM PBIHOK. B
HHOM CJIy4yae CIpaBeIMBas CTOMMOCTh IIEHHBIX OyMar JOIOJHHUTEIBHOTO BBITyCKa

OIIPCACIIACTCA B O6IHGM IIOPAAKE.

4.45.B ciyyae onyOJMKOBaHHMS B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoit deaepaiiuu CBECHUM O MPU3HAHUM AMUTEHTa OOJHUTaIuii OaHKPOTOM
CTOMMOCTh OOJIUTAallUi TAaKOTO HMUTEHTA C JaThl OINYOJMKOBAHUS YKa3aHHBIX

CBEJCHUN NPU3HAECTCSA PABHOU HYJIIO.

4.46.B ciyyae HEUCHOJIHEHUS OSMUTEHTOM OOJUTAIIMM O0s3aTENBCTB IO
MOTAIIEHUIO OCHOBHOTO JI0JITa, KyTIOHHBIX BBIIUIAT W/WJTU IO TMOTAIICHUIO 0QEePTHI, TIO
WCTECYEHUH CeMHM JHeHM C MOMEHTAa OKOHYAaHHUS CpOKAa HCIOJHEHHUS YKa3aHHOTO
00s13aTeNbCTBA, CIPaBEJIMBasi CTOMMOCTh BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO
OMHUTEHTA PACCUUTHIBAETCS COTVIACHO CIIEAYIOIIUM MPABUIIAM:

— €CITM OCHOBHOM PBIHOK J@aHHOW OOJUTaIy SIBISETCS AKTHBHBIM, TO
CIpaBeIuBasi CTOMMOCTh OOJMTralid OMpPENeNsIeTCs COIVIACHO MpaBUjaM OICHKU
JI0JITOBOM 1IEHHOM OyMaru Ha TaKOM PHIHKE;

— €CITM OCHOBHOW PBIHOK JAaHHOW OOJHWranuu He SIBJISIETCSI AKTUBHBIM, TO
CIpaBeiuBasi CTOMMOCTh OOJIUTAIlMU OIIEHUBACTCA C YYETOM KOPPEKTUPOBKH,

npexycmoTperHoi [punoxenvem 2.

4.4.7. CtouMOCTh JEOUTOPCKON 3aJ0JPKEHHOCTH B OTHOIICHUU 0053aTEIbCTB
AMUTEHTA M0 BBIIUIATE KYMOHHOIO J0XOJa, a TakKKe YaCTUYHOTO MOTralieHus
JIOJITOBOM IIEHHOM Oymaru, B Ciiyda€ HEHCIIOJHEHUS YMHUTEHTOM O00s3aTeIhCTBA TIO

BBIIIIATC KYIIOHHOT'O J0XOJda HIIM CYMMbBI HYaCTUYHOI'O IMOTraliCHH:A, 110 MCTCUCHHUA
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ceMH JHell ¢ MOMEHTa OKOHYaHMsI CpOKa HMCIOJHEHHS YKa3aHHOTO 0Os3aTeNIbCTBA,
IIPU3HAETCS PABHOU HYJIIO.

CnpaBenmMBOil CTOMMOCTBIO IIEHHBIX Oymar, NpHOOPETEHHBIX Ha 3Tare
pa3melneHus, sBisercs IieHa pasmemeHus. C narel, B KOTOPYH BIIEPBbIEC OBLI
BBINIOJIHEH KPUTEPUN AKTHUBHOCTH PpPbIHKA IS BHOBb Pa3MEIIEHHOW IIEHHOM
Oymarw, cipaBe/yiiBas ~ CTOMMOCTh  OIpeaesercs B oOmeM  MOpsJKe.
[Ipu oTcyTCTBUM yKa3aHHBIX 1IeH B TeueHue 10 pabouux gHel ¢ AaThl IPUOOpPETECHUS
IIEHHBIX OyMmar Ha JTane pa3MelleHus (BKJIIOUMUTENIBHO) MPUMEHSIETCS IIeHa
pa3MelIeHus, CKOPPEKTUPOBAHHAS MPOMOPIUOHAIBHO Ha HM3MEHEHUE KIIHOYEBOU
crtaBku banka Poccuu 3a mepuoj ¢ JaTel pa3MElIeHUs 10 JaThl OoleHKA. HaumHas ¢

11-ro AHA CIIpaBCIJIMBas CTOUMOCTD OIIPCACIIACTCA B O6IH€M IMOPAIKE.

4.5. Onenka cnpaBelJMBOH CTOMMOCTH OO0JHUTralMid, UMEWIINX AKTHBHBIN
Oup:KeBOM PHIHOK

4.5.1. O0muramnuu, AJdsi KOTOPbIX OHPKeBOl PBIHOK SIBJSETCH AKTUBHBIM,
OLICHMBAIOTCS C HCIIOJIB30BAHUEM CPEIHEB3BEIICHHOM LIEHBI HA MOMEHT OKOHYAHMSI
TOPrOBOM CECCUM, pAaCCUUTAHHOW Oupked Ha pacu€THyl naTy (WM B HOCIEAHUN
OJIM>KaWIIUi TOPTOBBIA JIEHb, €CJIM pacy€THasi JaTa SIBJSETCS HE TOPTOBBIM JTHEM)
IIpU YCJIOBMM, YTO JaHHas II€HA HAXOAMTCS B IpeAesiax COp3Ja MEXIy LEHOU

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

4.5.2. B ciy4yae OTCYTCTBHS 1I€H Ha JaTy OIEHKH CIpaBeIJIMBas CTOMMOCTH
ompenensieTcss B TOpSAIKe, MPEIyCMOTPEHHOM JUIsl OIEHKH IIEHHBIX OyMmar, He

HMCIOIMINX aKTHUBHOI'O PBIHKA.

4.6. OueHka o0JMranuii, He UMEWIIUX AKTUBHOTO OMPKEBOI0 PHIHKA

4.6.1. Jlns OLEHKH CHOpPABEUIMBON CTOMMOCTH OOJIMTalUi, He MMEKIINX
AKTUBHOI0 PbIHKA, UCIONbL3yeTcs 1ieHa, paccuntanHas HKO AO HP/] o meroauke
HPJI na naty onpenenenus CHA (wim Ha mMOCiaeaHUA OMMKAMIIMA TOPTOBBIN JI€HD,
ecnu nata onpenenenuss CHA siBiseTcss HE TOProBbIM JHEM M 1I€HA JJIsl 3TOTO JHS He
paccuuThIBajiach) (B IEAX pacuéra CIpaBeJIMBOM CTOMMOCTU HcmoJib3dyeTcs lleHa,
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paccuutannas HKO AO HPJl no meromonorusiM, cornacoBannas 2OC I HPJ —
nporokon ot 05.06.2019, yreepxnéunas Ilpen. IlpaBnenus HPJ[ — npukas or
27.06.2019, u mo3nHee) MpU YCIOBUHM, YTO JaHHAs II€HA HAXOAUTCSA B Tpeesax
copa/la MeXIy ILieHoM mponasmna u 1eHou mokymnarens (mis [TAO «MockoBckas
oupxa» — HIGH BID u LOW OFFER). YcnoBue npo Haxok/I€HHE 1IEHbI B MpeJenax
CIp3Aa NPUMEHSAETCS B CIIy4yae BO3MOXKHOCTH ONPEACIECHUS TAaKOro CcHopi3/ia B
OTHOUICHUU IIEHHOW Oymaru Ha JaTy OnpeiesieHus CIIpaBeUIMBOM CTOUMOCTH.

IIpu orleHKe TONTOBBIX IIEHHBIX Oymar B KadyeCTBE CIIPaBEIJIMBOM CTOMMOCTHU
HCIIOJIB3YETCs LIEHA, OCHOBAHHAS HA CJIEAYIOIMNX METOIAX:

—Meron | mmm meton 2 ucnonbdyembix metoauk LlenoBoro nentpa HKO AO
HPJI (ITpunoxenue 6);

— UHBIX METOJAaX OLEHKH, OTBEYAIOIIUX KPUTEPUSAM HCXOIOHBIX HAHHBIX 2-TO

ypoBHs B cooTBeTCTBUM ¢ MC®O 13.

4.6.2. B ciyyae ogHOBpeMeHHOTO packpbitus 1ieH HPJI, paccuntanHbIX 1Mo 1ByM
METO/aM, HO II0 LIEHE C HAUBBICUIEN TOYHOCTBIO HE BBIIIOJIHSETCS TECTUPOBAHUE HA
KOPPEKTHOCTH (LIeHa HAXOAMUTCS HE B MpEAeIiax CIp3/ia LIEH Cpoca U MPEaIoKEeHHS ),
TO UCHOJIb3yeTCsl II€Ha, OINpEeAeNIeHHas IO BTOPOMY METOAY TMpU YCIOBHH

MOJTBEPKACHUS €€ KOPPEKTHOCTH.

4.6.3. B cnydae OTCyTCTBUS B Ka4e€CTBE CIIPaBEUIMBOM CTOMMOCTU MO METOJaM
HPJI, ykazanubiMm B 11. 4.6.1 IlpaBuii, cripaBeayinBas CTOMMOCTD JOJITOBBIX IIE€HHBIX
Oymar ompeaeisieTcss Kak NpPUBEAEHHAsS K JaTe OLEHKU CTOMMOCTH JCHEXHBIX
MMOTOKOB MO OOJMUTAIMU O MOMEHTA IMOralleHus, paCCYMTaHHAs C UCIOJIb30BaHUEM
pacu€THOM cTaBKU JIUCcKOHTHUpoBaHus (r), 3a Munycom HKJI Ha naty ouenku (B
cOoOTBETCTBUH C 1. 4.6.8. — 4.6.13.) npu yclioBUM, YTO JaHHAsI CTOUMOCTb HAXOJIUTCS
B Mpelenax Cop3ia MeXAy LEeHOoW mnpojaBma W neHod nokymarens (mis [TAO
«Mockosckas 6upxka» — HIGH BID u LOW OFFER). YcioBue npo HaxoxIeHue
LIEHBI B IIPE/eNaxX COp3/ia MPUMEHSETCS B CIIy4ae BO3MOXHOCTH ONPEACIICHUS] TAKOTO
crippJa B OTHONIIEHWU IIEHHOW Oymaru Ha JaTy OIpeJeeHUs CIpaBe IuBOM
CTOMMOCTH.

JlanHblil pacy€T NpUMEHsIeTCSl B Cilyyae OTCYTCTBUS HaOIIOJaeMOMl IIEeHbI B
TeueHue He 0osiee 10 (1ecsiTH) TOProBBIX JHEM.
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4.6.4. B cmyuae otcyTcTBUA 1IeHBI Oojee 10 (1ecsaTr) TOproBeIX JHEH MOAPS W
HEBO3MOXHOCTH BbIOOpa aHanoroB mno 1. 4.6.7-4.6.14, wucnons3yercs IieHa,
ompenenéHHas Ha OCHOBAaHWM OTYETA OICHIMKA, COCTAaBJIEHHOTO HE paHee 6

MecCHeB /10 pPACYETHOM JaThI.

4.6.5. B cimyyae oOTCyTCTBHS OTY€Ta OIICHIIMKA CIPABEAJIUBAs CTOMMOCTD
JIOJITOBBIX IIEHHBIX OyMar MOKeT ObITh ONpeJieJieHa Ha OCHOBAaHUU METO/IOB OICHKU
HPJI na naty onpenenenus CHA (w1 Ha moclieIHUM OJMKaWIlIUid TOPTOBBIA JICHD,
eciu nata onpeaeneHuss CHA sBisieTcss He TOProBbIM JTHEM U 1IEHA JJISl 3TOTO JHS HE
paccuuThIBaJIach), OTBEYAIOIIMX KPUTEPUSIM MCXOJHBIX JIAHHBIX 3-TO YpPOBHSA B
cootBeTcTBUM ¢ MC®DO 13, B TOM 4ucjie, HO HE OTpaHUYMBASICh, HA OCHOBAHUU
MeTrojaa gakropHoro pasnoxenus (nanee — «Lllena HPI3»).

Ecnu Ha nmaTy OueHKM (WM Ha TOCIETHUN OJIMKaWIIui TOProBBIA JE€Hb, €CIIU
nata omnpexaenenus CHA sBnsieTcs HE TOPrOBbIM AHEM) Ha OCHOBHOM DPBIHKE €CTb.
nH(opmariius o 1eHe npoAania u neHe nokymnarens (s [TAO «MockoBckas Oupxa»
— HIGH BID u LOW OFFER), u llena HP/I3 BxomuT B cmnpen Mexay LEHOH
nponaBia u neHoit mokynarens (s [TAO «MockoBckas Oupxka» — HIGH BID u
LOW OFFER), To B kauecTBe cipaBeJIMBOM ctoumMocTy npuHuMaetcs Llena HP13.

Ecom Ilema HPJI3 He mnomamaer B yKa3aHHbIA COp3J, TO B KadyecTBE
CIIPaBEIJIMBOM CTOUMOCTH NPHUHUMAETCS 3HAYECHHE II€Hbl MpPOJAaBIa WM LIEHBI
nokymnarenst (s ITAO «Mockosekas oupxka» — HIGH BID u LOW OFFER) B
3aBUCUMOCTH OT TOTO, KaKasi U3 rpaHull crpiaa Haxoautcs oamxe k Llene HPJ(3 npu
OTCYTCTBUHU HKCHEPTHOrO CykjaeHuss DoHma O MPU3HAHWM IIEHBI MPOJaBla W/WIH
niensl nmokymnarens (as [TAO «Mockosckas 6upxka» — HIGH BID u LOW OFFER)
HEKOPPEKTHBIMU.

Ecnu Ha nmaTy oueHKW (MM HA TOCIETHUMN OJIMKaWIIUi TOProOBBIA JE€Hb, €CIIU
nata omnpenenenuss CYA sBnsercds HE TOProBbIM JHEM) HET 3HAYEHUM LEHBI
npoaaBia u meHsl nokynarens (s [TAO «Mockosckas oupxka» — HIGH BID u
LOW OFFER) umu omHOM M3 HHMX, TO B KadyeCTBE CHPABEIMBOM CTOUMOCTH
npunumaercs lLlena HPJI3 mpu otcyrcrBum skcneptHoro cyxkiaenuss @donHpma o
MIPU3HAHUU €€ HEKOPPEKTHOM.

[lena HPJI3 moxeT ObITh pU3HAHA HEKOPPEKTHON HA OCHOBAHWUHU JKCIEPTHOTO
cyxnenus douna, npu popmupoBaHur KoTOoporo MOH] UCTIONB3YET HAOIIOAAEMbIC
pPBIHOYHBIC JIaHHBIE (CpaBHEHHE JAOXOAHOCTHM HMHCTPYMEHTA, PACCUMTAHHOH TIO
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TECTUPYEeMOW  KOTHPOBKE, C  JOXOJHOCTHIO  aHAJOTMYHBIX  (PHHAHCOBBIX
WHCTPYMEHTOB C YYE€TOM AIOpPAllMM M KPEIUTHOTO KayeCTBAa AHAJIIOTOB, & TAKXKE BO
BHUMAHHUE€ MOTYT OBITh NPHUHATHI JIaHHBIE [0 JIOXOJHOCTH COOTBETCTBYIOUIUX
OOJUTAlIMOHHBIX HMHAEKCOB PEUTHUHTOBOM TpPYyMIbl, COOTBETCTBYIOLIECH TIpyIIIe
OLICHMBA€MOT'O MHCTPYMEHTA) B OTHOILIEHWHY aKTHBA Ha JIaTy OLICHKHU.

B cnywae ecnim llena HPJ/I3 npusnana HexkoppekTHoH, DoOHA HampapiseT
JKCIIEPTHOE CYXIEHHUE B CIICIUAIU3UPOBAHHbIN Jleno3urapuil U YIpasisroLume

koMranuu GoHza He Mo3IHee pabovero AHs, CIEAYIONIEro 3a JaTOW OLEHKH.

B ciiydae HEBO3MOXHOCTH OINPEACIICHUS CIPABEIIUBON CTOMMOCTH JOJTOBBIX
1IeHHBIX Oymar Ha ocHoBaHuu Llenst HP/I3 B cooTBeTcTBUU C 1. 4.6.5 11€HA TOJATOBOM
[IEHHON OyMaru ompeaensercs METOJAOM MPUBEAEHHON CTOMMOCTH OyaylIuX
JICHEe)KHBIX MOTOKOB 3a MuHycoM HK/I.

[Ipy >TOM cTaBKa AMCKOHTHPOBAHUSA IPUHUMAETCA PABHOM HOMHHAIBHOU
0e3puckoBoil ctaBke noxoaHocTH (CtaBke KB/l / cTaBke KpuBOW CyBepeHHBIX Oymar,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKa» OLICHMBAEMOW OOJIUTalluH,
COOTBETCTBYIOIIEH CpPEIHEB3BEIICHHOMY CPOKY 10 moramieHus / odepTsl 1eHHOU
Oymaru), yBEJIMYEHHOW Ha COOTBETCTBYIOIIEE 3HAUYCHHE KPEIUTHOTO CIIpeaa,
KOTOPBIN OTpEEesIeTCs CIeTYIONUMHU CIIOCO0aMHU:

— MEIWAHHOE 3HAYCHHUE W3 JMarna3OHa KPEAUTHBIX CIPEIOB, ONPEAECICHHOE IS
PEUTHHIOBOM T'PYIIITHI JOJTOBOM IIEHHONW OyMaru B cooTBeTCTBHH C IIpunokennem Ne
7

— I TOCYJApCTBEHHBIX IIEHHBIX Oymar (TosbKO M (enepaabHbIX ILEHHBIX
Oymar) MeIMaHHOE 3HaUY€HHE KPEAUTHOTO CIIpeia MpuHUMaeTcsl paBHbIM 0.

CpenHeB3BEIICHHBIH CPOK JI0 ToramieHust / opepThl — B3BEIICHHBIN 0 rpaduKy

ImoralmcHus HOMHUHAJIa O6HI/IFaHHI/I CPOK 10 IMOTralICHHA B Ioaax, paCC“II/ITI)IBaeMBII\(JI 10

dhopmyne:

i=1(CF; x (t; — t)/365),
re:
CFi — yacTuuynoe (W11 MOJHOE) MoTaleHne HoMUHaa B % OT HOMUHAIA;
ti — mara yacCTUYHOrO (MJIM MOJHOTO) MOralleH!s] HOMHHAJIA;

{ — 1aTa oueHKHU.
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B cnydae, ecnu BBITYCKOM HE MPEAYCMOTPEHA YacCTUYHAS aMOpPTHU3aLUs Tela
HOMMHAJIA OOJMTraIiy, TO CPEJAHEB3BEUICHHBIN CPOK JO ToramieHus/odepTsl paBeH
nepuoAy OT JaThl OLIEHKH 0 HamOojee paHHEH M3 JaThl MOTAIICHUS WM JAThl
odepThl Mo obnuranuu. B ciydae, eciiv 1ata OLIEHKU COBMAJAET C AaTOW OKOHYAHUS
neprojia MpeabaBIeHUs K opepTe U o0NUranus He npeabsiBieHa K odepTe, TO pacuér
CPEIHEB3BEILIEHHOTO CPOKa MPOU3BOJUTCS OT JAThl OIEHKH 10 Hauboyiee paHHEH U3
JIaThI MOTAIIEHUS UK AaThl OQEPThI, CIECIYIONIEH 3a JaTOU OLEHKH.

[Ipu pacuére CpeaHEeB3BEIIEHHOTO CpOKa [0 MOramleHus MNPOMEXYTOYHbIE
OKPYIJIEHHSI HE NMPOU3BOIATCA. 3JHAUEHUE CPOKAa OMPENENAeTCs B TOJaX, UTOrOBOE
3HAYEHHUE OKPYIJISIETCs A0 2 3HAKOB Mociie 3anmatoi. [Ipu 3ToM UTOroBoe 3HaueHUe B

1r000M citydae He MOXKeT cocTaBisaTh MeHee 0,01.

4.6.6. Eciu ocHOBHOM pBIHOK 1151 1ieHHO#M OyMaru [TAO «MockoBckast Oupxay,
TO CTaBKa TUCKOHTUPOBAHUS OMPEISTIAETCS KaK CPEIHEB3BEIICHHAS TOXOIHOCTHh K
MOTAIICHUI0, pAacCYMTaHHAs IO WTOraM CJEJIOK Ha JaTy OICHKHA C BBIOPAHHBIMU

VYnpasinsitomeit Komnanueit ®oHa aHamoruaHbIMU OOJTUTAIIASMH.

4.6.7. AHarorn4HbIe IICHHbIE OyMaru BEIOMPAIOTCS M3 TOTO )K€ CErMEHTA IIEHHBIX
Oymar, K KOTOpOMY OTHOCHUTCS orleHuBaeMas oOmuramus. [Ipu sTom 00béM caenok
(VALUE) ¢ xaxmoii u3 BBIOPaHHBIX aHAJOTHYHBIX OOJMTallMii Ha JaTy OLICHKH
nobkeH ObiTh He Hmke 500 000 pyOGneit. KoauuecTBO aHaNOTMYHBIX OOJIATAIIAMA
TOJDKHO OBITh He MeHbIe TpéX. CMCOK BRIOPAHHBIX aHAJOTHYHBIX OOJIATAITUN IS
OLICHMBAaE€MOM IIEHHOW OyMaru NUCBbMEHHO cooomaercs Crnenuanu3upoBaHHOMY
Henosutapuro ®Ponpa. CraBka JUCKOHTHPOBAHHUS pPacCUUTHIBAETCS 1Mo (hopMmyiie,

PEe3yJIbTAaT OKPYIJISIETCS C TOUHOCTBIO IO 8 3HAKOB MOCIIE 3alsTOM:

YN  YIELDATWAP; x VALUE;
r = ’
N  VALUE;

re:

N — KOJIMYECTBO AaHAJIOTHYHBIX OOJIUTAITUI C COOTBETCTBYIOIMIUM 00BbEMOM CIEIOK
Ha naty oueHku (N>=3),

YIELDATWAP; —  1oxomHocTh  I-OM  aQHAJOTMYHOM  OOJMrauMv  IIo
CpEIHEB3BEILICHHOM 1IEHE Ha ATy OIEHKH, % ro/I0BbIX (110 1aHHBIM MB),
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VALUE; — 00BbéM crenok ¢ i-oi aHAJIOTMYHOW OOJIMTaneil B JaTy OICHKH (110

naHHbIM MockoBckoi bupxn).

4.6.8. CermenTaniysi o0auraIuii B MeIsIX OLICHKU OCYIIECTBIIACTCS MO PEUTHHTY,

CPOKY OoOpalleHusi, TUILy SMUTEHTA, BaJIIOTE.

4.6.9. ['pynmupoBKa MO PEHTUHTY AMHUTEHTA (€CIM DMUTEHT HUMEET PECUTHHT
HECKOJBKMX PEUTHHTOBBIX areHTCTB, TO [JI TPYNIHAPOBKH HCIOJIB3YETCS

MaKCUMaJIbHbIA PEUTHHT):

KATEI'OPUSA AKPA (AO) AO «Ikcnept 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-
CCC CCC(RU) ruCCC
CcC CC(RU) rucC
C C(RUL) ruC
RD RD(RU) ruRD
SD SD(RU) -
D D(RU) ruD

4.6.10. I'pynmuposka no aropammu (DURATION) o6nurammu:

— MeHee | roga: nropanysi MeHbIIE Uin paBHa 365 HEi;

— ot 1 1o 3 net: aropanus Oonbine 365 aHel, HO MeHbIe Wiau paBHa 1095 qHei;
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— ot 3 1o 5 net: mopanusa 6osbie 1095 nHel, HO MeHblIe WK paBHA 1825 nHei;

— Ooutee 5 net: mroparus 6oibine 1825 mHel.

4.6.11. I'pynmupoBKa 1o THITY YMUTEHTA:

— 11 O0JIUT AU POCCUMCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PyOJISIX:
roCyJ1IapCTBEHHBIE OOJIUTAIUY;
KOPIOpaTUBHbBIE OOJIUTAIINH;

MYHULIMTNAIbHBIC O0IUTaIuy U 00Uranuu cyobekToB PO.

— JIJIS1 €BPOOOIIUTAITN POCCUMCKIX SMUTEHTOB:
rocyJapCTBEHHbIE €BPOOOTUT AN,
eBpooOUranuu 0aHKOB;

€BpOOOJUrani HePUHAHCOBBIX OPTaHU3AIUN.

4.6.12. I'pynmupoBKa 1o BajroTe.

4.6.13. B ciyyae OTCYTCTBUS Ha PhIHKE TPEX aHAJIOrOB, COOTBETCTBYIOLIUX BCEM
KPUTEPHUSM, NIEPEYUCIEHHBIM B IyHKTE 4.6.5 IIpaBuii, A0MyCTUMO HCIIONB30BAHUE B
KAauecTBE aHAJIOrOB OOJUTalMii, COOTBETCTBYIOIIUX TOJIBKO TPEM KpUTEpUsM (Mpu
OTCYTCTBUU TaKOBBIX — JIBYM KputTepusim). I[Ipu 3ToM HCXOAS M3 HUKEYKA3aHHOIO
npuopureTa (KpUTEPUM YKa3aHbl B MOPSAKE YMEHBIIECHUS IPUOPUTETA) UCKITFOUAETCS
HauMeHee MPUOPUTETHBIN KPUTEpUH (J1Ba HAUMEHEe IPUOPUTETHBIX KPUTEPHSI):

— PEUTHHT;

— CPOK 00OpaIlleHHS;

— BaJIIOTA;

— TUI DMUTEHTA.

B ToM cnywyae eciu B CEerMeHTE, KOTOPOMY MPUHAMJICKUT OLICHHUBaeMas
oOnuramusi, HEBO3MOXKHO BBIOpAaTh TPU AHAJOTUYHBIE OOJMralUd, TO CETMEHT, B
KOTOPOM HUIYTCS AaHaJIOTH, JAOJDKEH OBbITh YKPYNHEH 3a CUET MCKIIOYCHUS
cermeHTaiuu no TUITY OMUTEHTA. B ToMm cinydae ecnu M mocie UCKIIOUYEHUS
cermeHTaiuu no TUITY OMUTEHTA HeBO3MOXXHO BbIOpAaTh TPU aHAJOTUYHBIC
oOJuralyu, To CErMEeHT, B KOTOPOM MILYTCSl aHAJIOTH, I0JKEH ObITh YKPYITHEH TaKKe

3a cuéT uckinroueHnsa cermeurammu nmo BAJITOTE.
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4.7. OueHKka HOBOI0 BbINYCKA O0JMranuii, MOJY4YeHHbIX B pe3yJbTaTe

KOHBepTALNH

4.7.1. CnpaBe/uiiBasi CTOUMOCTb OOJMTalliii HOBOT'O BBIYCKa, BKIIOYEHHBIX B
coctaB akTUBOB DoHa/ero Ympasisioniel KOMIIAHUU B pe3yibTaTe KOHBEPTALUU B
HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, NpU3HAETCd pPABHOM CIpaBEJIMBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEPTAlUH, JeIEHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTUPOBaHa OJIHA

KOHBEpTUpYyeMas [ieHHasi Oymara.

4.7.2. CripaBe/uiiBasi CTOMMOCTh OOJIMTaliii HOBOTO BBINYCKa, BKIIOYEHHBIX B
cocTtaB akTUBOB PoHIa/ero YHpapisionleil KOMIAaHUU B pPe3yJibTaTe KOHBEPTALUU B
HUX JIOJTOBBIX LIEHHBIX OyMar, npuHajiexamux @OOoHIy, NMpU peopraHu3aluu
AMUTEHTAa TaKuX JOJTOBBIX IIEHHBIX OyMar MpHU3HAETCsl PaBHOW CHpaBeIIMBON

CTOUMOCTHU KOHBCPTHUPOBAHHBIX AOJIMOBBIX IICHHBIX 6YMaF.

4.7.3. Co cnenyromei naThl CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru
OIICHMBAETCS B O0IIIEM TTOPSIIKE.

4.8. Ouenka 10jeBbIX OyMar, B TOM 4YHCJIe MaeB MaeBbIX HHBECTUIMOHHBIX
¢donaoB, maeB (aKkuMil) HMHOCTPAHHBIX MHBECTHUHMOHHBLIX (oHI0B. OOIMe

MOJIOKCHHA.

4.8.1. Enuaunieli yaéta mpH OLIEHKE BIIOXKEHUS B OOBIKHOBEHHBIE aKIIUH, €CIIU
o011iee KOJIMYECTBO akiuid, npuHamiexkamux doumay, cocrtaBiser Oosee 20% ot
0011IeT0 KOJUYeCcTBa OOBIKHOBEHHBIX AaKIMK IMHUTEHTA (lajieeé — CYIIEeCTBEHHBIN
MaKeT akIuii), SIBISETCS BECh CYIIECCTBEHHBIM MMAaKeT aKIUi JaHHOTO SMHTEHTA,
npuHaiexami  Ponxy. Takol CyHmIeCTBEHHBIM IMAKET aKUUM OLEHUBACTCSA
OIICHITUKOM C YYETOM MPEMHHU 32 BO3MOXKHBII KOHTPOJIb (3HAYUTENbHOE BiIHsiHUE). B
cily4ae, €cliid TUIAaHUPYeTCsl u3MeHeHue ao0iau ydactusa DoHa B KanmuTaiae SMUTEHTA

710 TIOJTyYEHUS CJICIYIONIETO OTYETA OICHIIUKA, OTYET OLICHIIMKA JTOJIKEH COJepKaTh
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OLOCHKY CTOMMOCTHU I PA3JIMYHBIX IO PasMEpy Y4aCTHA CYIICCTBCHHBIX ITAKCTOB

aKIINH.

EI{I/IHI/IH€I>’I y‘IéTa BO BCCX OCTAJIbHBIX ClIY4HadX SBJIACTCA OJHA OOJICBAA ICHHAA

Oymara.

4.8.2. llennnlie OyMaru, AOMYIIEHHBIC K TOPraM, AJIsi KOTOPbIX PIHOK SIBJIsIETCSI
AKTHBHBIM, OLICHUBAIOTCS C HCIOJIb30BAHUEM CPEIHEB3BEIICHHON IEHBI HA MOMEHT
OKOHYAHHsI TOPrOBOM CECCHM, PACCUMTAHHOW OMpxel Ha pacu€THyro aary (Wid B
MOCJIEIHUNA OMMKAUIIMI TOProBBIM J€Hb, €CIM pacy€THas JaTa SBISIETCS HE
TOPrOBBIM JHEM) MpPHU YCIOBUH, YTO JaHHAs II€HA HAXOJIUTCS B IMpejAesiaXx CrpiAaa
MexXxay LieHOM mpoaaBia u neHoil nmokynarens (g ITAO «MockoBckast 6upxa» —
HIGH BID u LOW OFFER).

4.8.3. B ciygae OTCYTCTBHS II€H Ha JaTy OIEHKH CIpPaBeIINBas CTOMMOCTH
omnpenenseTcss B TMOPSAKE, MNPEIyCMOTPEHHOM JJISi OLEHKM IIEHHBIX Oymar, He

HMCIOIIMX aKTHUBHOI'O PBIHKA.

4.8.4. JIns oliCHKH CTIPaBETMBON CTOMMOCTH IIEHHBIX OyMar, oOpaliarouxcs Ha
POCCHICKHX M MHOCTPAHHBIX (POHIIOBBIX OMpKax M HE UMEIOIIUX aKTUBHOTO PHIHKA,
HCIIONB3YETCs 1IeHa, ONpeeiCHHAas: B COOTBETCTBUM C MOJIENIbIO OIIEHKH, OCHOBaHHOM
Ha KOPPEKTUPOBKE UCTOpUUecKoi 1eHnl (Moaens CAPM).

JlaHHasi KOPPEKTUPOBKA MPUMEHSETCS B Clydae OTCYTCTBHsI HAOI01aeMO 1IEHbI
B TeueHUE He 0oJiee 10 (mecaTn) TOProBuIX AHEN. B ciydae ero oTcyTcTBHS — 1IEHA,
omnpenesi€HHas Ha OCHOBAHUM OTUETA OLICHIIMKA, COCTABIICHHOTO HE paHee 6 MecsleB
10 PACUYETHOU JIaThI.

JIns mened OLIEHKH CIPABEIJIMBOM CTOMMOCTH HCHOJIB3YETCS CpPaBHEHUE
JTUHAMHUKU (JOXOAHOCTH 32 OMPEICIICHHBIA MTPOMEKYTOK BPEMEHH) aHATIU3UPYEMOTO
(hMHAHCOBOTO MHCTPYMEHTA C IMHAMUKOWU PHIHOYHBIX UHIUKATOPOB.

B xauecTBe ppIHOYHOTO WHIUKATOPA UCTIONB3YETCS:

— JUJISl TIEHHBIX OyMar, JTOMyIIEeHHBIX K TOPTaM Ha POCCUMCKUX Oupxkax, — MHIeKc
Mocbupxu (Moex Russia Index);

— I MHOCTPAHHBIX IIEHHBIX OyMar HMHIEKC COOTBETCTBYIOIICH OWpKH, Ha

KOTOpOH ObliIa ompeesieHa CrpaBeyIBas 1eHa YPOoBHS | wepapXuu crpaBeaIuBON

HMNo OO0 "COK  '"TARAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




CTOMMOCTM Ha JaTy, NPEALIECTBYIOIIEH JaTe€ BO3HUKHOBEHHsS OCHOBAaHHUW IS
npumeHeHus moaenu CAPM (nmpuMeHsieTcsl COOTBETCTBYIOIIMA MHAECKC W3 MEPEYHs
(G oHIOBBIX UHAEKCOB, MpuBeAEHHBIX B [Ipunoxkenun k Ykazanuto banka Poccun ot 5
ceHTsi0pst 2016 roma Ne 4129-V «O cocTtaBe U CTPYKTYype aKTHUBOB aKI[MOHEPHBIX
MHBECTULIMOHHBIX (DOH/IOB U aKTUBOB MAEBBIX MHBECTUIIMOHHBIX (POHIOBY»). B ciyuae
OTCYTCTBHSI B YKa3aHHOM II€pEYHE HHAEKCAa IO JIOCTYIHOW Oupke, HHIEKC
onpenensercs B coorBeTcTBun ¢ Ilpunoxenuem 5. Ilo neno3urapHeIM pacnuckam
BO3MOKHO MCIOJIb30BAHUE PBIHOYHBIX HMHJIWKATOPOB B OTHOLIEHWH 0a30BbIX
AKTUBOB.

B cnyuae, ecnin BanoTa MHAECKCA OTIMYAETCA OT BAIIOTHI OLIEHMBAEMOM LIEHHOU
Oymaru, pacu€T NpPOU3BOAUTCS C YYETOM KypCOBOW pa3HUIBI IO KYpCy,
ONpENEIsIEMOMY B COOTBETCTBUM ¢ IIpaBunamu onpenesneHus: CTOMMOCTH YHMCTBIX
aKTHUBOB.

OueHka CTOMMOCTH MPOU3BOJIUTCSA IO ClIeaytouel popmyie:
P, =P, x (1 + E(R))
dopmyna pacuéra oxugaemMon 1oxoaHoct mogenu CAPM:
E(R) =Rt + B (Rm —Rp)

_ Pmy

R, 1

B Pm,

[TapameTpsl hopmya pacuéra cripaBeIMBOM cTouMocTH, Mojenn CAPM:

P1 — cnpaBennuBas CTOMMOCTh OJIHOW IIEHHOW OyMaru Ha Jary OIpeAesICHUS
CIIPABEJIMBON CTOUMOCTH;

Po — nmocnennsist onpenenieHHas CripaBeIJiiBasi CTOUMOCTh IIEHHOW Oymaru;

Pm; — 3HaueHue pPHIHOYHOTO MHIMKATOpA Ha JIaTy OMNpEIeSICHUs CIpaBeIIUBOM
CTOUMOCTHU;

Pmy — 3HaueHne pHIHOYHOTO MHJMKATOpPA HA MPEIbIAYIIYIO J1aTy OMpPEaeIICHUS
CIIPABEJIMBOM CTOUMOCTH;

E(R) — oxxugaeMast JOXOAHOCTD IICHHOM OyMarw;
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f — bera xodpduIMeHT, pacCUUTaHHBIA MO H3MEHEHHUSM LIeH (3HAYCHMIA)
PBIHOYHOTO HMHAMKATOpa M M3MEHEHMSIM IIeHbl IIeHHOW Oymaru. [lns pacuéra
kodd¢uimenTa [ HUCMONB3YIOTCS 3HAYCHHs, OMNpEAeNiCHHbIe 3a MmocienHue 45
TOPTOBBIX JTHEH, MPEIIIECTBYIOMUX AaTe OMPEICICHUS CIIPaBeIIMBON CTOMMOCTH;

Rm — IOXOJHOCTH PBIHOYHOTO WHAUKATOPA;

R’ — Risk-free Rate — 0e3puckoBas cTaBKa JOXOIHOCTH.

bespuckoBast craBka JOXOJHOCTH ONpEAENseTcss Ha JaTy OIpeeeHus
CIpaBeUIMBOA CTOMMOCTU. be3puckoBasi cTaBKa JOXOAHOCTH NPUBOIAUTCS K

KOJIMYECTBY KaJICHIAPHBIX JHEH MKy matamu e€ pacdéra mo ¢hopmyre:

R = (R¢/365) x (Ty —Tp)

rjae:

(T1-To) — KOTMYECTBO KaJCHIAPHBIX THEH MEXTy YKa3aHHBIMU JIaTaMHU;

T1 — maTta onpeeneHus CpaBeaIMBON CTOMMOCTH;

To — mpeapiayIIas 1ata onpeaeaeHus ClpaBeIIMBONA CTOUMOCTH.

Jist 1eHHBIX OyMar, BBIMYIIEHHBIX POCCHUHCKUMH HOPUIUYECKUMH JIUIAMH,
TopryemMbix Ha MocKoBckoil bupske, Oe3puckoBasi CTaBKa JIOXOJHOCTH — CTaBKa,
onpeJeeHHass B COOTBETCTBUM CO 3HAYEHHEM KPHBOW OECKYNMOHHOW JOXOAHOCTHU
(craBka KBJI) rocygapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OAWH roia. B
pacué€re UCIOIb3yIOTC:

— METOJIMKa pacuéra KpUBOM OECKyNOHHOH JOXOAHOCTH TIOCYIapCTBEHHBIX
oOnuranuii, onpeneneHHas MOCKOBCKOM Oupikeit;

— IMHaAMUYeckue mapameTpbl (G-KpHUBOUM MO COCTOSHHUIO Ha Ka)Ablii TOPTOBBIN
JIeHb, MyOIMKyeMble Ha 0(UIIUATEHOM caiiTe MOCKOBCKOM OUpXKHU.

Craska Kb/l paccunTsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYTJICHUN C TOYHOCTBHIO J10
2 3HAKOB MOCJIE 3aMATON (B IPOLIEHTHOM BBIPAXKEHUN ).

JUist eHHBIX OyMar MHOCTPAHHBIX YMUTEHTOB B KaueCTBE OE3PUCKOBOM CTABKU
JIOXOJTHOCTHU TIpuMeHsieTcst ctaBka LiborlY.

bera ko3 punment — 3

Covariance (R, Ry,)

Variance (R,,)

R Pai 1R Pmi 1
® Paj_4 T Pmy_,
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Ra — TOXOIHOCTH aKTHBA;

Pa;j — ieHa 3akpbITHs aKTHBA Ha JaTy i;

Paj.1 — mpeapiyias meHa 3aKpbITHs aKTUBA;

Rm — A0XOIHOCTh PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOTO UHJIMKATOpa Ha ATy 1;

Pm;.; — mpenpiayiee 3HaueHrne ppIHOYHOTO UHIUKATOPA;

I =1 ... N, TOproBei¢ JTHU, IPEIIICCTBYIONIUE AaTE¢ ONMPEICICHHUS CIPaBEIINBON
ctouMocTd. [JIns pacu€ra JTOXOOHOCTH AaKTMBA M PBIHOYHOIO HMHAMKATOpa
(6eHuMapka) UCOIB3YIOTCS 3HAYECHUS LIEHBI 3aKPBITUS U PHIHOYHOTO MHAMKATOpa 32
nocyenHue 45 TOProBuIX JHEH, MPEAIIECTBYIOIINE 1ATE ONPEACIICHHS] CIIPaBEIINBON
CTOMMOCTH.

bera xoapduuueHT paccuuThiBaeTcs Ha JAary, MPEALIECTBYIOIIYIO Jare
ONpENENICHUsT  cupaBeyIMBOM  ctommocTtd. [lpm »Tom mara pacuéra bera
Ko3(pUIMeHTa 10KHA ABJIATHCS TOPTOBBIM JHEM.

[Tpu ucnonwzoBanuu Mojenu CAPM B nensix pacuéra beta koadpuiuenra:

— JUIsl LEHHBIX OyMar pOCCHUHCKHMX 3MHUTEHTOB INPUMEHSIOTCS 3HadeHus LleHsbl
3aKkpbITUs Ha MOocKoBCKoOM bupxke;

— JUIsl LEHHBIX OyMar MHOCTPAHHBIX AMHUTEHTOB NMPUMEHSIOTCS 3HaueHus L{eHsbl
3aKpbITUsT OMpKHM, Ha KOTOPOHM olpejaesieHa Haajexallas KOTUpOBKa YpOBHS 1
UepapXuu  CIPaBEUIMBOM  CTOMMOCTH Ha JaTy, MpEeAlIeCTBYIOIIEH  aaTe

BO3HUKHOBEHHUS OCHOBAaHUU 1uisi npuMeHeHust moaenu CAPM.

[Tokazatenu R, Rm paccunThiBatoTcs 0€3 NpoMeXyTOUHBIX OKPYTJICHUM.

[Ipoune ycnosus:

IleHa 3akpbITHS aKTHMBAa Ha JaTy OIPENENEHUS CIPaBEIJIMBOM CTOMMOCTH B
MOJIEJIA HE YUYNUTBHIBAETCS.

[Ipu OTCYyTCTBUUM IIE€HBI 3aKPHITUSI B KAaKOW-TMOO TOPTOBBIM JeHb B mepuoie 45
TOPrOBBIX JHEW, Ha AaTy pacuyérta kodddunmenta bera, nHbopManms 0 3HAYCHHUH
PBIHOYHOTO MHAMKATOpa (OeHUMapka) 1 O€3pUCKOBOM CTaBKH 3a ATOT TOPrOBBIH I€Hb
B MOJIEJIM HE YUUTHIBACTCS.

[Ipy HanMuMK UEHBI 3aKPBITUS U OTCYTCTBUU 3HAUYEHMSI PHIHOYHOTO MHAMKATOPA

(6benumapka) B KakoW-1100 TOPTOBBINA JIEHb B Mepuoje 45 TOProBBIX JHEH, HA JATy
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pacuéra xoddduumenta bera, 3HadeHHe PHIHOYHOTO WHAMKATOpa (OeHUMapka) 3a
ATOT TOPrOBBIM JAEHb IPUHUMAETCS PABHBIM ITOCIEAHEMY U3BECTHOMY.

[Ipu orcyTcTBHM 3HaueHHs OE3pUCKOBOM CTaBKM Ha JaTy pacuéra, 3HAYEHUE
0€3pHUCKOBOM CTaBKH 3a 3TOT JIEHb IPUHUMAETCS PABHBIM IOCIETHEMY U3BECTHOMY.

C naTel BOZHHKHOBEHHMS OCHOBaHMU Mg npumeHeHus monenu CAPM no matsl
IOpeKpalleHus OcHoBaHUM Juisi npumeHeHus wmoxenmun CAPM  ucnosbe3dyercs
UHpOpMaIUs TOJBKO TOW OMpXKHU, KOTOpas ONpeleleHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHuil ansa mpumenenus mozaenu CAPM. K takoit mHdopmammu OTHOCHUTCS
CJIEYIOLUE 3HAUCHUSA:

— [I€HA 3aKPBITHS;

— 3HAYCHUC PBIHOYHOI'O MHAWKATOPA.

4.85.B ToMm ciydae ecnu OMUTEHT akUUi ObUT OOBSIBICH OaHKPOTOM,
CIpaBeiuBasi CTOMMOCTb BCEX BBIMYCKOB AaKIMUi TAaKOTO AMHUTEHTa MPHU3HACTCS
PaBHOM HYJII C JaThl OPUIMATBHOTO OMYOJMKOBAHUS DEIICHUS O OaHKPOTCTBE

OMMUTCHTA.

4.8.6. Jns1 OTICHKM CIIpaBETMBON CTOMMOCTH aKIIHH, JJIA KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIAETCH BHEOHMPKEBO#l PBIHOK, WCIIOJIb3YETCS LIEHA, ONPEACIEHHAsA Ha
OCHOBAaHUHM OTYETA OICHINMKA, COCTABJICHHOTO HE paHee 6 MecsilieB /10 PacyETHOU

JIaThl.

4.8.7. OueHouHas CTOUMOCTb Ak JOIIOJTHUTEIIBHOTO BBIITYCKA,
NpUOOPETEHHBIX B pe3yJbTaTe€ HMX pa3MENICHUs IMyTEM paclpeiesieHusl Cpeau
aKLMOHEPOB JIMOO B pe3yibTaTe pealu3aldd MPEUMYIIECTBEHHOIO IIpaBa HX
NpUOOpETEHUs], ONPEAENAETCS UCXOAS U3 CIpPaBEAJUBON CTOMMOCTH OAHOM aKIHU
BBIYCKA, JONOJHUTEIBHO K KOTOPOMY pa3MEILIEeHbl aKOUU YKa3aHHOIO
JOTIOJIHUTEJIBHOIO BBIIIYCKA €CIM II0 TAKOMY BBIIYCKY ONPENENAeTCS aKTUBHBIN
pPBIHOK. B MHOM ciyuae cripaBeasiuBasi CTOMMOCTD IIEHHBIX OyMar JOMOJHUTEIHLHOTO

BBIITyCKa OTpEIeIIAeTCs B 00I1IEM MOpPSIJIKE.

4.8.8. OneHouyHas CTOMMOCTh Ak JOTIOJIHUTENBHOT O BBIITYyCKA,
NpUOOPETEHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar,

OIIPCACIIACTCA ucxoas n3 CHpaBeHHHBOﬁ CTOHMMOCTH AKIINH BBIITYCKaA,
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JOTIOJIHUTENIBHO K KOTOPOMY Pa3MELIEHbl AKLIHUHW 3TOTO JOIOJHUTEIBHOIO BBITYCKa
€CIM II0 TaKOMY BBIIYCKY OIIPEACNSETCS AKTUBHBIM pPBIHOK. B wHOM ciydae
CIpaBeIBasi CTOMMOCTh LIEHHBIX OyMar JOMOJHUTEIBHOTO BBIITYCKA OMPEIEseTCs

B 00IIIEM TIOPSIIKE.

4.8.9. OnieHouHas CTOUMOCTD aKIui JIOTIOJTHUTEITHFHOTO BBIITYCKa,
NpUOOpPETEHHBIX B pe3yJIbTaTe KOHBEPTAIMM B HHUX AaKIUH MPHCOSAMHIEMOTO
oO1ecTBa (Mpu peopranuzanuu ooiiecTBa B GopMe NPUCOCIUHEHUS), ONPEAEIACTCS
WCXOJI U3 CIPABEIIMBONM CTOMMOCTH aKIIMW BBITYCKA, MOTIOJHUTEIHFHO K KOTOPOMY
pa3MEIIeHbl aKIMA STOTO JOMOJIHUTEIBHOTO BBITYCKA €CIIA IO TAaKOMY BBIMYCKY
OTIpEeJIeNSICTCSl aKTUBHBIN PHIHOK. B MHOM ciiydae cripaBeyiuBasi CTOUMOCTD I[EHHBIX

6YMaF AOITOJIHUTCIILHOI'O BBIITYCKA OIIPCACILAICTCA B O6H_[€M IMOPAIKE.

4.8.10. OenoyHass ~ CTOMMOCTh  aKIUKA  JOTIOJHUTEIBHOTO  BBIMYCKa,
MPUOOPETEHHBIX B peE3yJbTaTe KOHBEPTAIMM B HUX aKIHA MPUCOCIUHIEMOTO
oO1iecTBa (Mpu peopraHuzalu ooiecTsa B GopmMe NPUCOCTUHEHUS), ONPEASCTCS
MCXOJI U3 CIPABEIJIMBONA CTOMMOCTH aKIMU BBITYCKa, JOMOJHUTEIBHO K KOTOPOMY
pa3MeIleHbl aKIMU STOTO JOMOJHUTEIBHOTO BBITYCKA €CIIM MO TAaKOMY BBIMYCKY
OTIpEJIeISICTCSl aKTUBHBIN PHIHOK. B MHOM ciiydae cripaBeyinBasi CTOUMOCTD IIEHHBIX

OyMar JOTMOTHUTEIBHOTO BBITyCKa OMPEIEISETCS B 00IIEeM MOPSIIKE.

4.8.11. ]Ins OIIEHKW CIPaBEJIMBOM CTOMMOCTH TIAaeB IMAaeBBIX MHBECTHUIIMOHHBIX
(OHIIOB, He MONMYHIEHHBbIX K TOPram, HCIOJb3YETCsl pacueTHas CTOUMOCTD
MHBECTUIIUOHHBIX T[1a€B, PACKPBITAS/TIPEAOCTABICHHAs YIPABISAIONIEH KOMITaHHUEH
cooTBeTCTBYMOIIETO hoHAa Ha naTy onpeaencHus CUA, B cpoku, IpeayCMOTPEHHBIC
HOpMaTuBHbIMU akTaMu banka Poccuun. B ciydae, ecnum Ha 3Ty gary pacuerHas
CTOMMOCTh MHBECTHUIIMOHHBIX MaeB HE PAacKphITa / HE MPEAOCTABJICHA, CIIPABETUBAS
CTOMMOCTB ONpPEAETACTCS MO OLICHKE HE3aBHUCHUMOTO OIICHIIHUKA, COCTABJICHHOTO HE
paHee 6 MecCSIEB 10 PaCUE€THOM JaThI.

4.8.12. ]Ins OUEHKM CHpPaBEIJIUBONM CTOMMOCTM TaeB (aKUuil) MHOCTPAHHBIX
MHBECTUIIMOHHBIX (OHJIOB, HE JOMYIIEHHBIX K TOPaM, OCYIIECTBISETCS MO OLEHKE

HC3aBUCHMOI'0 OICHIIHNKA, COCTABJICHHOI'O HC paHCC 6 MCECALICB A0 pacquHoﬁ JaThI.
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4.9. OeHKa HOBOI0 BBINMYCKA IEHHBIX OyMar, MOJIyYeHHbIX B pe3yJbTaTe

KOHBEpPTAallMn

4.9.1. CrpaBe/yiBasi CTOMMOCTBH JIOJIEBBIX IIEHHBIX Oymar HOBOT'O BBIITYCKa,
BKJIIOUEHHBIX B COCTaB akTHUBOB OHJa B pe3yjbTaTe KOHBEpPTAllMM B HHX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HaeTCsd pPaBHOW CIPaBEJIMBON CTOUMOCTH
KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha 1aTy KOHBEpTallUU, IEIEHHON Ha KOJUYECTBO
JIOJIEBBIX IIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEPTUPYEMasl IeHHas

Oymara.

4.9.2. CripaBeyinBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar, BKIIOYEHHBIX B COCTaB
aktuBoB DoHJa B pe3ysbTare KOHBEPTAllMM B HUX JIOJEBBIX IIEHHBIX OyMar,
npuHaaiexanmx Goxay, Mpu peopranuzanuu B popme CIUsHUS IPU3HACTCS paBHOU
CIIPaBEIJIMBOM  CTOMMOCTH  KOHBEPTHUPOBAHHBIX IIEHHbIX Oymar Ha JaaTy

KOHBEpTalll{, YMHOKEHHON Ha KO3 (ULHUEHT KOHBEPTALIUU.

4.9.3. CpaBeyinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OymMar BHOBb CO3/JaHHOTO B
pe3yJibTate peopraHu3anu B ¢Gopme pas3ieieHUs WU BBIACICHUS aKIIMOHEPHOTO
o01ecTBa, BKIIOUEHHBIX B COCTaB akTHBOB MOH/Ia B pe3ysIbTaTe KOHBEPTAIIUHA B HUX
JOJICBBIX  IIEHHBIX OyMar, mnpuHamIekKamux @OoHay, MNpH3HAECTCSI  PaBHOU
CIIpPaBEUIMBOM  CTOMMOCTH  KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JaTy
KOHBEpTaluU, MACNEHHOM Ha Ko3(p(UUMEHT KOHBepTauuu. B ciywae, eciu B
pe3yibTaTe pa3feieHHs WM BBIJACICHHUS CO3Ma€TCs NBa WM OOJiee aKIMOHEPHBIX
obmecTBa, Ha KOA(POUIIMEHT KOHBEPTAIIMU JCIUTCS CIPaBEIIMBas CTOUMOCTH
KOHBEPTHUPOBAHHBIX IICHHBIX OyMmar, yMEHbIICHHAas IPOMOPIHOHAIBHO J0JIe
MMYIIIECTBA  PEOPraHU30BAHHOTO  AKIIMOHEPHOrO  OOIIecTBa,  IEPEIaHHOTO
aKIIMOHEPHOMY OOIIIECTBY, CO3TAHHOMY B PE3yJIbTAaTE Pa3ICICHUS UK BBIICICHUS.

4.9.4. CopaBeqyiuBasi CTOMMOCTh aKIIM BHOBb CO3/JaHHOTO B pPeE3yJbTare
peopranu3anu B (opMe BBIICICHHUS aKIMOHEPHOTO OOINEeCTBA, BKIIOUYEHHBIX B
coctaB akTuBOB DoHIa B pe3yJibTaTe UX paclpeieieHuss Cpelu aKIMOHEPOB

PEOPraHU30BaHHOTO AKIITMOHEPHOTO OOIIECTBA, MPU3HACTCS PAaBHOM HYJIIO.
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4.9.5. Co cnenyromieil naThl COpaBemiMBas CTOMMOCTh TaKOW IEHHOW Oymaru

OLICHUBACTCA B O6H_ICM MopsaKeE.

4.10. Onepannu, coBepuiaemMblie Ha BO3BPATHOI 0CHOBe

4.10.1. Ilpu mnepemaue IIEHHBIX Oymar TII0 OIepalusM, COBEpIIaeMbIM Ha
BO3BpPaTHOM OCHOBE, HE BJICKYIIMM 3a CO0OH IepexojJ BCEX PHUCKOB W BBITOJ,
CBSI3aHHBIX C BJIQJICHUEM NEpeJaHHOW IEeHHOW OyMaroi, mpeKpaiieHHe MPU3HAHUS
MEepPEeIaHHbIX IIEHHBIX OyMmMar He Tpoucxomut. [Ipm 3TOM JeHeXHBIE CpEICTBa,
MOJy4YEHHBIE MO0 TAKUM ONEpalMsM, ¢ MOMEHTA MX MOCTYIUICHHS W 10 MOMEHTa
BO3BpaTa TMPU3HAIOTCA B KadecTBe o0s3aTenbcTBa. Takue o00s3aTenbCcTBa
OLICHUBAIOTCS IO CIICAYIOIIEH METOIUKE:

— 3aj0JpkeHHOCTh Mo caenke PEIIO, cpok ucnoiaHeHHs KOTOPOW B MOMEHT
MEPBOHAYAJIBHOTO MPHU3HAHUA HE MPEBBILIAT | roja, OUEHUBAETCS B HOMHUHAJIBHOMU
cymMMe o00s3aTelIbCcTBA IUIIOC HAYMCIICHHBIE HUCXOMsl U3 MPOIEHTHOW CTaBKU MO
JIOTOBOPY MPOLIEHTHI HA ATy OLCHKU;

— 3ago0ipkeHHOCTh 1o caenke PEIIO, cpok HcmoJHEHHS KOTOPOM B MOMEHT
TepBOHAYAJILHOTO MPHU3HAHMS MPEBbIIAT 1 TO/, OLIEHUBAETCS IO aMOPTU3UPOBAHHOM

cTOMMOCTH 110 opMyie, ykazanHoU B myHkTe 3.4.2 [IpaBui.

4.10.2. Ilpy momydeHWH WEHHBIX OyMmar Mo OmepamusM, COBEPIIAEMBIM Ha
BO3BpPAaTHOM OCHOBE, HE BJIEKYIIUM 3a COOOM MepexoJ BCEX PHUCKOB M BBHITO/I,
CBSI3aHHBIX C BJIQJICHUEM IICHHOW Oymaroi, NMpu3HaHUs MOJYyUYECHHBIX IEHHBIX Oymar
HEe npoucxoaut. IIpum >TOM JEHEXHBIE CpPEACTBA, NEPEUYUCICHHBIE IO TaKUM
omnepanusaM, ¢ MOMEHTAa MX MEPEYUCIICHUS U JI0 MOMEHTa BO3BpaTa NMPHU3HAIOTCS B
Ka4eCTBE aKTUBOB. Takue aKTUBBI OIICHUBAIOTCS CIICIYIOIINM 00Pa30M:

— 3an0/mkeHHoCcTh 1o caenke PEIIO, cpok ucnomHeHuss KOTOPOM B MOMEHT
MePBOHAYAJILHOTO TPU3HAHUSL HE MpeBbland | roja, olleHUBAETCS B HOMHUHAIBHOU
CyMMe€ 3aJIOJKEHHOCTH IUTIOC HAUYMCIICHHBIC WCXOJS M3 MPOIEHTHOM CTaBKHU IO
JIOTOBOPY MPOLICHTHI HA JIATy OLICHKH.

— 3an0/mkeHHoCcTh 1o caenke PEIIO, cpok ucnomHeHuss KOTOPOM B MOMEHT
MepBOHAYAJILHOTO MPU3HAHMS TIPEBbIIIAN 1 T0j], OLICHUBAETCS 10 aMOPTU3UPOBAHHOM

CTOMMOCTH 110 opMyJie, ykazaHHOH B myHKTe 3.4.2 [IpaBui.
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JleOburopckast 3a0KEHHOCTh IO OTJIaU€HHBIM KOMHCCHUSM OpoKepa U OHpKH 1O
3akmro4EHHBIM crenkaMm PEIIO, cpok HMCIONHEHHs KOTOPBIX €ml€é He HACTyIu,

OLICHUBAETCS B COOTBETCTBUU C IMyHKTOM 4.1.8 IIpaBu.

4.10.3. B cnyuae, ecnmu DonHja mnpoaa€T IEHHbIE OyMmard, IOJy4Y€HHBIE IO
ofeparisiM, COBEpIIIaéMbIM Ha BO3BPATHOW OCHOBE, TO C A3TOro MoMeHTa DoHT
NpU3HAET 0053aTeNbCTBO IO BO3BPATY JAHHBIX IEHHBIX Oymar. OO0s3aTesbCTBO
MPU3HAETCS O MOMEHTa OOPAaTHOTO BHIKYIA JAaHHBIX IEHHBIX Oymar DOHIAOM WIH
JPYTOTO YPETyJIMpPOBaHUS 005S3aTeNIbCTBA 110 BO3BPATY MOJMYYCHHBIX IICHHBIX OyMmar.
Takoe 00s3aTENBCTBO OIEHUBACTCS B CyMME paBHOHM CIpPaBEIJIMBON CTOMMOCTHU
MPOJIAaHHBIX LIEHHBIX OyMar, MoJyIeKalluX BO3BpaTy, OMpeaeisieMOd B BHIOpAaHHOM

JJIA HCHHBIX 6YMaF ImopsaKa.

4.10.4. CTouMOCTh 3aJ0JDKEHHOCTH B CIydae HEOOXOIUMOCTH OTPEISIIETCS C
y4€TOM pe3epBa Mo 00ECIEHEHHE B COOTBETCTBUU C MOPSJIKOM, MPETyCMOTPEHHBIM

[Ipunoxenuem 2.

4.11. Ouenka oO0JuMranuii, JJs KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS

POCCHIICKMI BHEOUPKEBOIl PHIHOK

4.11.1. Poccuiickuii  BHEOMPIKEBOM  PBIHOK TPU3HACTCS HE  AKTUBHBIM.
OO6nuranuu, Ajisi KOTOPBIX OCHOBHBIM PBIHKOM SIBJIIETCSI POCCUMCKHUI BHEOUPIKEBOU
PBIHOK, OLIEHUBAIOTCS C UCIOJb30BAHUEM IIEH B CIEAYIOLIEM MOPSIKE:

Jnst oOnuranmii, umerormux KotupoBKy 1o Meronuke HP/] Ha naty onpenenenus
CYHA (wam HaA TOCIEIHHMM OV KAWIIWKA TOPTOBBIM JE€Hb, €CIH JaTa ONpeIeiICHUS
CYA sBnsieTcss HE TOPrOBBIM JTHEM M II€HA JUIsl 3TOTO JHS HE PACCUMTHIBAJIACH), B
Ka4yeCTBE CIPABEIMBON CTOMMOCTH UCIIOJIB3YETCs TaKasi KOTUPOBKA B COOTBETCTBUU

C YCIIOBUSIMU KOPPEKTHOCTH, YKa3aHHBIMH B MMyHKTE 4.6.1.

4.11.2. Ilpu oOlLIEHKE JOJITOBBIX IIEHHBIX OymMar B KauyecTBE CIpaBeIUBOM
CTOMMOCTH HCIIOJIB3YETCs 1IeHa, OCHOBAHHAs Ha CJICAYIOIIMX METOIax:

— Meton 1 u merop 2 ucnonszyembix Mmetoauk LlenoBoro nentpa HKO AO HP/I
(ITpunoxenue 6);
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— HMHBIX MeTOaxX OLEHKH, OTBEYAIOIINX KPUTEPUSIM HCXOJHBIX MAHHBIX 2-TO
ypoBHs B cooTBeTcTBUU ¢ MCDO 13.

B cnydae omHoBpemeHHoOro packpseitua neH HPJI, paccuuTtaHHbIX 1O ABYM
METOZaM, HO IO LIEHE C HAaUBBICIIEH TOYHOCTBHIO HE BBHIMIOJHAETCS TECTUPOBAHUE HA
KOPPEKTHOCTH (1I€HAa HAXOAUTCS HE B Mpeiesiax CIpa/ia LEeH Crpoca U NpeIoKeHus ),
TO HCHOJB3yETCS LI€HA, OMNPEAENICHHAas II0 BTOPOMY METOAY NIpU YCJIOBUH
NOATBEPKACHUS €€ KOPPEKTHOCTH.

Jnsa oOnuranuii, HEe HMEIOIUX KOTUpoBKY mo Meroauke HPJ] na nmary
onpeneneHuss CYA (winm Ha TOCHEIHUN OJIMDKAWIIUN TOPTOBBIN JI€Hb, €CIW J1aTa
onpeneneanss CYA dBnsieTCs HE TOProBbIM JHEM M II€HA [JI1 3TOrO JHS HE
PacCUYMTHIBAJIACH), CIIPABE/IMBAsI CTOUMOCTD OIPEACIIIeTCs KaK MPUBEICHHAs K JaTe
OIICHKM CTOMMOCTH JICHEKHBIX IMOTOKOB MO OOJUranuu J0 MOMEHTa MOTallleHUs,
paccuMTaHHasi C WCIOJIb30BAHUEM pACUETHOM CTaBKM JHUCKOHTHUpOBaHuUs (r), 3a
MuHycoM HK/I Ha naTy OLeHKHM NpH YCIIOBHH, YTO JAaHHAS CTOMMOCTb HAXOIUTCS B
npefenax copdia MeXIy LeHOW mnpojaBna W meHod mnokymarens (mist [TAO
«Mockosckas oupxka» — HIGH BID u LOW OFFER). YcioBue npo HaxokJIeHue
LIEHBI B IIpE/ENIax CIpd1a IPUMEHAETCS B CIIy4ae BO3MOXKHOCTHU OIIPEACIICHUSA TaAKOTO
cIpd/la B OTHOIICHWHM IIEHHOW Oymaru Ha JaTy OIpeAesieHUus CIpaBelIuBOU
CTOMMOCTH.

JlauHbIil pacy€T MpUMEHSIETCS B CiIy4ae OTCYTCTBUS HaOIIOaeMOU IIEHBI B
TeueHue He 0osiee 10 (1ecsiTv) TOProBLIX JHEH.

CraBka TMCKOHTUPOBAHHUS ONPEIEIAETCS KaK CpeAHEE 3HAYEHUE NOXOAHOCTEN K
MOTAIIEHUI0, PACCUUTAHHBIX OT KOTUPOBOK no Meroauke HP/[ Ha naty onenku mo
BbIOpaHHBIM DOHIOM/ET0 YTIPaBISAIONIeH KOMITAHUEH aHAIIOTMYHBIM OOJUTAIHSIM, TI0
KOTOPBIM Takasi KOTUPOBKA PacCUMTHIBAJIACh Ha JaTy OLIEHKU (WM HA TOCIIEIHUMA
OJIv>KalIuit TOPTOBBINA JIeHb, eciu aara omnpeaeneHus CYHA sBisieTcs HE TOPTOBBIM
JHEM M IIeHa JJIsl 3TOro JIHA HE PacCUMThIBAJIAch). AHAJIIOTMYHBIE LIEHHbIE Oymaru
BBIOMPAIOTCS B COOTBETCTBUU C II. 4.6.8-4.6.13. Cniucok BhIOpaHHBIX aHAJIOTHMYHBIX
oOnuranuii IS OLIEHUBaeMOU EHHOU Oymaru HAIpaBJISIETCSA
CneunanuszupoBaHHoMmy  genosutaputo  ®Ponma mno Cucreme  3JIEKTPOHHOTO

ToKyMeHTooOopoTa. CTaBKa TMCKOHTUPOBAHUS PACCUUTHIBACTCA 110 hOpMYyJIE:

ZN YTM;
N I
rae:
HMo 3 OO0 "COK '"TAFAHT"
"MPOPECCUNOHAIBHBIN"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




N — KOJIM4eCTBO aHAJTOTHYHBIX oOymrarmi (N>=3),

YTM; — >pdexTruBHas cTaBKa TOXOMIHOCTH 1-0i aHAJIOIMYHOM OOJIMrallMK Ha JaTy
OLICHKH, % TOJIOBBIX, pacCUMTaHHas OT KoTtupoBku no Meronuke HPJ[ Ha nmary
OLICHKU (WMJIM HA MOCJIEIHUN OMMKaillliMii TOProBBIA J€Hb, €CIHM JaTa ONpeaeiICHUs

CYA sBnseTcs He TOPIrOBbIM AHCM U IICHA OJIA 9TOTO AHS HE paCC‘-II/ITBIBaJ'IaCB).

JddexTUBHAA CTAaBKA JT0XOJHOCTH J0JITOBOIl LEeHHOW Oymaru oT 1ieHbl P

OIIPCACIIACTCA UCXOO U3 YPABHCHUA:
N

CF,
P + NKD = 2 —
= (1+YTM)365

rJIe:

Y TM — uckomas 3¢ pexTUBHAS CTaBKA IOXOIHOCTH,

P — 1ena, oT KOTOpoO#l paccuuTbiBaeTcs 3(PGheKTHBHAs CTaBKa JTOXOJIHOCTH
J0JITOBOW LIEHHOM OyMary,

NKD — HakoIUIeHHBIM KYMOHHBIN JOXOJ Ha JaTy OLICHKU (MpUOABIISIETCS B TOM
ciyyae, ecnu 1ieHa P He Brimouaet HKJ),

N — KOJIMYECTBO OCTAaBIIMXCA HA JIaTy OLIEHKU IUIaTeKEH MPOILEHTOB W/WIH
OCHOBHOM CyMMBI JI0JITa 110 JIOJTOBOM IIEHHOM Oymare,

CF; — BenmuuuHa I-TO MiaTexa,

t; — TaHoOBasg JaTa TMOralleHUuss CYMMbl OCHOBHOTO JI0Jra/ IIJIaHOBasl jaTa
OKOHYaHHS 1-r0 KyNOHHOTO (TIPOIIEHTHOT0) Meproa (aara i-ro ratexa),

to — 1aTa OLICHKMU.

4.11.3. B cinyyae HEBO3MOXXHOCTH IPOU3BECTH OIICHKY HCIOJIb3ysl TMOPSJIOK,
yYKa3aHHBIN BBIIIE, I OIICHKH IIEHHBIX OyMar B KaueCTBE CIIPaBEIJIMBOM CTOMMOCTH

ucnoisb3yercs [lena HPJI3 B cooTBETCTBHUM C yCIOBUSAMU MTyHKTA 4.6.5.

4.11.4. B ciiyyae HEBO3MOXHOCTH MPOU3BECTH OLIEHKY YKa3aHHbIMU B m. 4.11.1-
4.11.3 cnocobamu Jis OLIEHKW CIPABEIJIMBON CTOMMOCTH JOJTOBBIX IIEHHBIX Oymar
HCIIONIB3YETCs 1IeHa, ONPE/ICICHHAs Ha OCHOBAHUM OTYETA OLICHIIMKA, COCTABJICHHOTO
He no3aHee 6 MecsieB 10 AaThl onpeaeaeHus CHA.

B nepuoa Mexay naTaMH OIIEHKH ONpPENENICHHAs OLEHIIUKOM CIpaBEeIINBast
CTOMMOCTbH BJIOKEHHUSI HE W3MEHSETCS, 32 HCKIIOUYEHHUEM CIIy4aeB BO3HHUKHOBEHUS

cOOBITUM, BEAYIIUX K 0OeciieHeHuto corytacHo [Ipunoxenuro 2.
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4.12. OIIeHKa oﬁﬂnraunifl, AJIA KOTOPbIX OCHOBHBIM PBIHKOM SIBJISICTCSH

MEKIYHAPOJAHBbIH BHEOUP:KeBOIl PHIHOK

4.12.1. MexayHapOoHbIE BHEOUP)KEBONH PBHIHOK IIPU3HACTCS HE aKTHUBHBIM.
Ilennbie Oymaru, Juisi KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS MEXKTyHApOIHBIN
BHEOMPIKEBOM PHIHOK OLIEHUBAIOTCS C UCIIOJIb30BAHUEM IIEH B CJIEIYIOIIEM MOPSIJIKE:

e iecia BGN (Last Price), na mary ompenenenus CYA (unm Ha mocieaHUi
O KalIuii TOPTOBBIM JIeHb, eciu gaTta onpeneneHuss CHA sBisieTcss He TOPTOBBIM
IHEM), pacKkpbiBaeMas nH(popManmoHHoi cucremoi birymo6epr (Bloomberg);

e iecna BVAL (Mid BVAL) Score ¢ HauBbIiClIUM 0ajioM, HO HE HIXKE 7,
packpbiBacMas uH(opManmonHo cuctemoit biymOGepr (Bloomberg) na nary
onpeneneanss CUA (unm Ha mocleIHUM OIMKaWIIUi TOProOBBIM JEHb, €CIU jJaTa

onpenenieanss CHA sBISIETCS HE TOPTOBBIM JTHEM).

VYka3aHHbIE LIEHbl CUUTAIOTCS KOPPEKTHBIMU MPU OJAHOBPEMEHHOM COOJIIOJIEHUU
CIEQYIOINX YCIOBUM:

® [[CHA HAXOJWUTCSI B TMpeaesax CHopeaa L[EeH Ccipoca W NPEeyIoKEHHUS,
packpbIBaeMbIX HHpopMalMoHHON cucteMoi birym6epr (Bloomberg), Ha ykazanHyto
narty;

® Ha JaTy ONPENEJIECHUS LIEHbl HE UMEJIO0 MECTO YXYALICHHE KPEAUTHOIO KauecTBa
SMUTEHTa (OTCYTCTBYIOT COOBITHS 1O OOECIIEHCHHIO, TMPEIyCMOTPEHHBIE B
[Tpunoxenuu 2).

B ciydae oTcyTCTBHA yKa3aHHBIX II€H CIPABEIJIMBas CTOMMOCTb ONpPENEIAETCS
KaK NpUBEJEHHas K JaTe OLEHKU CTOMMOCTh JACHEKHBIX MOTOKOB MO OOJIUraIiu J10
MOMEHTA [OTall€HHs, PACCUUTAHHAS C MCIIOJIB30BAHUEM PACYETHOM CTaBKHU
nuckoHTHpoBanus (r), 3a murnycom HKJ[ Ha 1aTy olleHKM MpH yCIOBUH, YTO JaHHAS
CTOMMOCTb HAaxOJMUTCS B IIpefenax ChpdJa MeXIy LEHOM NpojaBla M ILEHOU
MOKynaTensl. YCI0BUE MPO HAXOXJICHHE LIEHbI B Mpeleiax CIp3aa MPUMEHSETCS B
Clly4ae BO3MOYKHOCTH ONPEEJICHUs TaKOrO CIIP3/ia B OTHOIIEHUH [IEHHOW Oymaru Ha
JaTy ONpeNeSIEHUs CIPaBENIMBOM CTOMMOCTH.

JlaHHbIl pacyéT mpUMEHsIeTCsl B CiIy4yae OTCYTCTBUS HaOIIOJaeMOU ILIeHbI B

TeueHue He 0oJsiee 10 (zecsiT) TOProBBIX AHEH.
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CraBka TMCKOHTUPOBAHUSI ONpPEIETACTCS KaK CpeIHEEe 3HAUYCHUE JIOXOIHOCTEH K
nmorameHnto, paccuutanHbix oT 1eH BGN (Last Price) Ha matry oOIeHKH 1O
BeIOpaHHBIM DoHmom/ero Ympainsromied KoManueid aHaIOrMYHBIM OOJTUTAITHSM,
0 KOTOPHIM Takas II€Ha pacCUMThIBAlIach Ha JaTy OIEHKU (MM Ha MOCIEIHUN
OJIvbKalIui TOProBBINA JIeHb, eciau aara onpenenenus CHA sBiseTcs HE TOProBbIM
IHEM). AHaJOTMYHbIE I[EHHbIE OyMaru BBIOMPAIOTCS B COOTBETCTBUU C M. 4.6.8-
4.6.13. Crnucok BBIOpaHHBIX AHAJIOTHYHBIX OOJIMTalMM /IS OLICHMBAeMOM IICHHOMU
Oymaru Hampasisiercss CrnernuanusupoBaHHoMy aenos3utapuio ®onma nmo Cucreme
ANEKTPOHHOTO JOKyMeHTooOOpoTa. CTaBKa JUCKOHTHUPOBAHUS PACCUUTHIBAETCS IO
dhopmye:

ZN YTM,;
N

rae:

N — KOJTM4eCcTBO aHAJTOTHYHBIX oOymrarui (N>=3),

YTM; — »>ddektuBHas ctaBka noXogHocTH (cM. ompexaeneHue >¢hdEKTUBHON
CTaBKH JIOXOJHOCTH JOJTOBOM IICHHOW Oymaru, ykazaHHoe B myHkTe 4.11) i-oii
aHAJIOTMYHOW OOJIMrallui Ha JaTy OLEHKHU, % TOJOBBIX, paCCUMTAHHAsI OT CpeIHEH
nennl 3akpbiTus pbiHKa (BGN (Last Price)), nmyOnukyemoi wuHGOpMalMOHHON
cuctemoit birym6epr (Bloomberg) Ha naTy oneHku (Wi Ha MOCISAHUN OnrbKalIun
TOPTOBBIN JIeHb, eciu ata onpeneiacHuss CUA sBnsieTcss He TOPTrOBBIM JTHEM ).

B cnydae HEBO3MOXXHOCTH TMPOU3BECTH OIEHKY YyKa3aHHBIM CIIOCOOOM JJis
OIICHKH CIPaBEIJIMBON CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMmar HCMOJB3YyeTCs IIeHa,
onpeJeneHHass Ha OCHOBaHUM OTYETA OLICHILMKA, COCTABJIEHHOTO HE paHee 6 MecsIeB
1o aatel onpeaenenus CHA.

B mepuon Mexay naraMu OLIEHKH OMpENEJCHHAs OIEHIIMKOM CIIpaBejInBas
CTOMMOCTD BIJIO)KCHHsSI HE W3MEHSETCS, 32 MCKIIOUEHUEM CIy4aeB BO3HHUKHOBEHUS

cOOBITHH, BEAyIUX K 00eciieHeHuto cornacHo [Ipunoxenuto 2.
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5. IPUBHAHUE, IPEKPAILIEHUE IIPU3HAHUSA U PACUET
CIIPABEJINBOM CTOMMOCTHA HEJIBHKUMOCTHU

5.1. Kputepun npusHaHus W NpPeKpPallleHusi NPU3HAHUA HEABHKUMOIO

HMYHIECTBA B KAY€CTBEC aKTUBA

5.1.1. OOBbeKT HEIBM)XMMOTO HMYIIECTBA IPU3HACTCA B KAauyeCTBE AaKTHUBA B
HanOoJsiee paHHIOKO U3 JIaT:
— JlaTy mepeaayn 00beKTa HeABMKUMOCTH DOHTY 10 aKkTy mpuéMa-Tepenadn;

— JIaTy nepexojia nmpaBa cCOOCTBEHHOCTH, MOATBEPKAEHHYI0 BhinmucKoi n3 EI'PH.

5.1.2. llpekpamienne MpU3HAHUS HEABIKHMOTO MMYIIECTBA B Ka4eCTBE aKTHBA
MIPOU3BOAUTCS B HAMOOJIEE paHHIOIO U3 JIaT:

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

— nary noaydyeHuss donpom Beimucku u3 EI'PH, nmoareepxkparomenn nepexon
mpaBa COOCTBEHHOCTM Ha OOBEKT HEABHKMMOTO MMYIIECTBA K HOBOMY
paBoo0IaAaTEeNIo;

— J1aTy TOCYJAApCTBEHHOM PETUCTPAlUU JUKBUIALUU HEABUKUMOI'O MMYILECTBA,
MOATBEPKAEHHAST JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIMM OPraHOM C OTMETKOMU
O PETHCTPALlMOHHOM JICHCTBUMU.

5.2. MeToabl pacuéra CTOMMOCTH, KPUTEPUH BbLIOOpPa CnOCOO0B U Mojeeii

OHECHKH CTOUMOCTH HEABUKUMOI'0 UMYIIIECTBA

5.2.1. CnipaBeuyiiBasi CTOMMOCTh OOBEKTa HEABMKUMOCTH OIPEACISICTCS Ha
OCHOBAaHHMM OTYETA OICHIIMKA, pacCUMThIBAeTCs 0e3 ydéTra HAJOrOB, KOTOPBIC
YILUIAYUBAKOTCA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM PO.

5.2.2.1lpu oOlLEHKE CHpaBeIJIMBOM CTOMMOCTH OOBEKTa HEIBUKUMOCTH,
HAaXOJALIETOCS B ONEPAalMOHHOM apeHae, no koropoul DoHp  sBIsAeTCA
apeHmoAaTelieM, YCJIOBHUS apeHJHOTO JOTOBOpa JIOJDKHBI  OBITh  OTPaKEHBI
OIICHIMUKOM B oOIleHKe. OTHenbHBI aKTUB WIH O0SA3aTEIBCTBO B OTHOIICHUU
JIOTOBOpa ONEPaIMOHHON apeH bl 00BEeKTa HEABMKUMOCTH HE TIpu3HaeTcs. [Ipu sTom

B CIIPaBCAJIMBYIO CTOHMMOCTD 00BEKTa HCIABUKMMOCTHU HE BKIIIOYACTCA IMPCAoIlIaTa
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WA HAYUCICHHBIM 34 MCTEKIIWA NEPUOJ JO0XOJI MO JOTOBOPY OIEPALMOHHOU

ApCHAbI, KOTOPLIC IIPU3HAKOTCA B KAYCCTBC OTACIIBHOI'O 00513aTENLCTBA.
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6. IPUSHAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTHU JEBUTOPCKOM 3ATOJIKEHHOCTH

6.1. Kpurepuu npusHaHus ¥ NpeKpalieHust 1e0NTOPCKOM 3210/1KEHHOCTH

6.1.1. JlebuTopckasi 3a0JDKEHHOCTh MPU3HAETCS B MOMEHT, korja y donpa/ero
VYrpapinsionield KOMIIAaHUHM B COOTBETCTBHUU C JEHCTBYIOIIMM 3aKOHOJATEIHCTBOM
Poccuiickoii @enepaiui WM J0roBOPOM BO3HUKAET MPaBO TPeOOBAHUS MMYIIECTBA
WJIU TIOJTYYCHUSI ICHEKHBIX CPEICTB OT KOHTPAreHTa.

Ecnu BO3HMKHOBEHHME TaKOW JCOMTOPCKON 3aJ0JKEHHOCTH SIBJISICTCS MPSMBIM
CICACTBUEM WHBECTHPOBAHUS TIICHCHOHHBIX HAKOIUICHUH WM  pa3MelICHUS
IIEHCHOHHBIX PE3epPBOB B (PMHAHCOBBIC MHCTPYMEHTHI, TO €€ YyUéT IO IIeHe JOroBopa
BO3MOXKEH TOJIbKO IIPH OTCYTCTBUH (haKTOB 00ECIIEHEHUsI KaKuX-IHM00 0053aTEIhCTB
aTOoro Acomropa. B cimydae HaimMuus NMPU3HAKOB OOCCIICHEHMS Takas JAEOUTOPCKas
3aJI0JDKCHHOCTh  OIEHHWBAETCSI C YYETOM KOPPEKTHPOBKH B COOTBETCTBHUU C

MOPSAKOM, IPENYCMOTPEHHBIM [ Ipunoxkennem 2.

6.1.2. [IpuzHanue AeOUTOPCKOM 3a0JDKEHHOCTH U mpenomat Donpa/ero
Ypasnsrouen KOMIIAHUN MPEKPAIAECTCS B CIIydae:

— UCTIOJTHEHUS 00S13aTENbCTBA TOTHKHUKOM;

— Mepeaadyn COOTBETCTBYMOMIETro npaBa doHmomM/ero Ynpapnsiomeid KoMnaHuen
10 JOTOBOPY LIECCHUH;

—BHeceHuss B EI'PHOJI cBemenuii 0 JNMKBUIAMM KOHTpAareHTa B MOPSAKE,
YCTaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETrUCTPALIMU IOPUANYECKUX JIUIL;

— [poYyero  MpeKpalleHuss MmpaBa  TpeOOBaHUSI B COOTBETCTBUM  C

3aKOHO/ATEIHCTBOM MJIH IOTOBOPOM.
6.2. CpeacrBa, nepeaHHble M0 OPOKEPCKUM 0Tr0OBOpaM

6.2.1. Kputepuu npu3HaHus JEHEKHBIX CPEJICTB, HAXOAAIIUXCS y OpoKepa:
— nebuTopckas 3a70JKEHHOCTh M0 JICHEXKHBIM CPEJCTBaM, TEPEIaHHBIM TI0
OpOKEpPCKHM U WHBIM JOTOBOpPaM, MPU3HACTCS C MOMEHTA OTPAKCHUS MOCTYIUICHUS

JTAHHBIX CPEACTB Ha OpPOKEPCKUM CYET/CIeNMaIbHBIM CYET, COTJIACHO OTYETY

Opokepa;
HMo 3 OO0 "COK 'TAFAHT"
"MPOPECCUNOHAIBHBIN"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




— ¢ MOMEHTa BO3HUKHOBeHHUs1 y DonHna/ero Ympapisioniel KOMIaHWM TMpaBa
TpeOOBaHMs JEHEXKHBIX CPEJACTB OT OpoKepa B pe3yJibTare Olepanuil ¢ IEHHbIMU

Oymaramu.

6.2.2. Kputepun npekparieHusi Tpu3HaHUS JICHEKHBIX CPEACTB, HAXOAAIINXCS Y
Opokepa:

— B JaTy WUCTOJHEHHS OpOKepoM 0O0s3aTeNBCTB MO TMEPEUUCICHUIO JCHEKHBIX
CPEJCTB CO CHEIHMAIBHOTO OPOKEPCKOTO CYETa;

— B nary pemeHuss banka Poccumm 00 OT3bIBe/aHHYJIMPOBAHUM JIMIICH3UH Y
Opokepa (IeHEeXHbIE CPEICTBA/IEOMTOPCKAs 3aJI0JDKEHHOCTh TMEPEXOJsT B CTaTyc

«MpoYer 1eOUTOPCKON 3a/I0JKEHHOCTU ).

6.2.3. Hauncnenne u crnmcaHue IeOMTOPCKON 3a0KEHHOCTH B peE3yJIbTaTe
OTiepaIfii, CBSI3aHHBIX C TEPEUYHCICHUEM JCHEXKHBIX CPEICTB C PacyETHOTO Ha
Opoxepckuil/crieranbHbIi cuér WIH BBIBOJIOM CpEICTB C
OpOKEepCKOro/crenuaibHOro Ha pPacUETHBIN CUET, OTPAXKAIOTCSI B YUETE HA OCHOBAaHUU
otuéta Opokepa. VMHble omepanuu MO HU3MEHEHHMIO AEOUTOPCKOM 3a0JIKEHHOCTH
OCYIIECTBIISIFOTCS HAa OCHOBAHWU TOJYYEHHBIX OTUETOB MpodeccroHaIbHBIX
YYaCTHUKOB O TNpOBeAeHHHM omnepauuid ¢ aktuBamu @DoHpa/ero Ymnpapisgronien

KOMIIaHHH.

6.2.4. Jlebutopckas 3a/10JKEHHOCTh o CpeACTBaM, nepeJaHHbIM
Mpo(EeCCHOHANIEHBIM yYaCTHUKAM pPbIHKA IIEHHBIX OyMar MpHU3HAETCS PaBHOW CyMMe
OCTaTKa JEHEXHBIX CPEACTB BBUAY OTCYTCTBHS OTCPOUYKH TUIATEKA HA CPOK CBBIIIIC

1 rona.

6.2.5. CTouMOCTh 3aJJ0JDKEHHOCTH B CIydae HEOOXOIUMOCTH OTMPEICISICTCS C
y4E€TOM pe3epBa 1moj| 00eCIieHEHNEe B COOTBETCTBUU C TMOPSIKOM, MPEyCMOTPEHHBIM
[Tpunoxxenuem 2.

6.3. He3aBepméHHble pac4éThl

6.3.1. Jlebutopckasi 3aq0JDKEHHOCTh 0 HE3aBEPIIEHHBIM CIEIKaM C aKTUBaMU

donma TpU3HACTCA B MOMEHT HcHoilHEeHHs PoHmom/YTpaBisonield KoMIaHUCH
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0053aTEJILCTB I10 A0roBOpy HJIM BO3HUKHOBCHHUS IIpaBa Ha IMOJYYCHHUC JCHCIKHBIX

CpE€acCTB OT KOHTpArcHTa.

6.3.2. HpCI[OHJIaTI)I ACHCIKHBIX CPCACTB KOHTPAICHTAM IIO AOrOBOpaM OKa3aHUA
YCIIVT, HpI/IO6p€TeHI/IH OCHHBIX 6YM3,F, a TaKiKC HHBIX 4AKTHUBOB, IIPHU3HAIOTCA B
MOMCHT CIIMCaHH:A NCHC)KHBIX CPCACTB CO CUCTA q)OH,Ha/YHpaBHH}OIHGﬁ KOMIIaHHMH B

ITOJIb3Y COOTBCTCTBYIOIIHUX KOHTPArCHTOB.

6.3.3. [Ipekpamienne  mpu3HAHUS  TPOU3BOIUTCA B JaTy  HCIIOJTHEHUS

obs13atenbeTB niepea GonomM/Ynpasisioiiei KoMIaHUEeH.

6.4. JluBugeHabI

6.4.1. Jlebutopckas 3ad0/HDKEHHOCTh, BO3HHKINAS TIO0 OOBSBICHHBIM, HO HE
MOJTYYECHHBIM JAUBUJICH]IaM IO LIEHHBIM OymaraMm, Mpu3HaeTcsl B HauboJiee MO3IHUM
neHb (B coorBerctBuM ¢ uHpopmarnueit HKO AO HPJl win oguimanbHeIX cailToB
AMUTEHTA IIEHHBIX OyMar):

— JaThl  oUIMAIBHOTO OMYyOJMKOBaHUS (NIPEAOCTABICHUSA) COOOIICHUS O
BBITIJIATE JTUBHJICH/IOB (JICHB ONpe/eeHNS pa3Mepa JUBUJICH 1A Ha OJHY aKIIHIO);

— ACHDb 3aKPLITHA PCCCTpa 1101 BbIILJIATY IUBUJICHIOB.

6.4.2. Jlebutopckass 3aJ0/HDKEHHOCTh, BO3HHUKINAS IO OOBSBICHHBIM, HO HE
MOJTYYCHHBIM JTUBHUJICHJIAM, BBHIy OTCYTCTBHS OTCPOYKHM ITIJIaTeka HAa CPOK CBBIIIIC
1 roma mpu3HaeTcs paBHOHM CymMMe ACHEKHBIX CPEIICTB, MCUUCICHHOW HCXOMS W3
KOJIMYECTBA IIEHHBIX OyMar Ha cuéte DoHAa Ha nary GUKCAMH peecTpa W pasmepa
OOBSIBJICHHBIX JOXOJ0B B pacyéTe Ha OJHY IIEHHYIO Oymary 3a BBIYETOM CYMMBI
HaJjloTa Ha NPHOBLIL C YKa3aHHBIX JIOXOJIOB B CIIydae €ro yJepaHus y HUCTOYHHKA
BBIIIJIATHI, €CIM CyMMa Hajora Ha NpHOBLIb MOXET OBITh HAAEKHO OIICHCHA,
OTCYTCTBYET HEOINPEACIEHHOCTh B YAaCTH WCIOJIHEHUS HAJIOTOBBIM areHTOM
00s3aHHOCTH TI0 yJAEpXKaHWUI0O W yIUIaTe Hajlora, a pacuyéT He noTpedyer
HEONpPABJAaHHO OOJIBIIMX 3aTpaT. B MHOM cilydae B pacuére CTOMMOCTH YHCTBHIX
aKTHBOB YYHUTBHIBAETCS CTOMMOCTH JIEOMTOPCKOW 3aJ0/KCHHOCTH IO HAYUCIICHHBIM

JVBUICHJIAM K ITOJYYEHHUIO OIPEJCIICHHAss B COOTBETCTBUU C YUYETHOW MOJIMTHUKOU

®doHja.
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6.4.3. Jlebutopckas 3a0HKEHHOCTh, BO3HHKINAS TIO0 OOBSBICHHBIM, HO HE

IMOJIYYCHHBIM JUBUACHAAM, ITPCKPAIIACT IIPU3HABATHCA!

— B JlaTy MCIOJHEHUS AMUTEHTOM 0053aTeNbCTB IO BBIILIATE JAUBUICHIOB,
MONTBEPKIEHHOW OaHKOBCKOM BBIMUCKOM ¢ pacuétHoro cyera Donpma/ero
VYpagpisioieil KOMIIaHUU UM OTYETOM OpOKepa;

— B JaTy JIMKBUJAIMU SMUTEHTa coryacHo Bbinucke u3 EI'PYOJI (wnu BhImucku
U3 COOTBETCTBYIONIIETO YIIOJHOMOYEHHOTO OpraHa MHOCTPaAHHOTO rOCY1apCTBa).

CTOMMOCTH 33JI0JKEHHOCTH B CIIy4ae HEOOXOIUMOCTH OMNpENENseTcs C YYETOM
pe3epBa Moj OOECUEHEHHWE B COOTBETCTBUU C MOPSJIKOM, MPEAYCMOTPEHHBIM

[Ipunoxenuem 2.

6.5. JleOuTopckasi 3a10/KEHHOCTh MO PpacdyéraM ¢ IMHUTEHTOM 10JIr0BOil

LHeHHO# Oymaru

6.5.1. JlebuTopckasi 3a0JDKEHHOCTh B OTHOIICHUU OO0S3aTEIbCTB AMUTECHTA I10
BBITIJIATE KYMOHHOTO JIOXOJd, a TaKKe€ YaCTUYHOTO WM TIOJIHOTO ITOTAIICHUS
JIOJITOBOM IIEHHOW Oymaru, NMpU3HAETCS B JAaTy HACTYIUICHHS CPOKa HMCIOJHEHUS

00s13aTEILCTBA DMUTEHTA T10 OIJIATE TAKMUX 00S3aTEIHCTB.

6.5.2. CtouMOoCTh TakKoW JEOMTOPCKOM 3aJ0JDKEHHOCTH BBHUIY OTCYTCTBUS
OTCPOYKHM TUIaT€Ka Ha CPOK CBbINIE | Toja MpU3HAETCd PAaBHOW HOMHUHAIBHOU

CTOHMMOCTH, MoAJIeKaIeH MorameHUuIo 3aJ0JDKECHHOCTH.

6.5.3. CroumocTh AeOUTOPCKON 3aJO0KEHHOCTH B OTHOIICHHH OOS3aTENIbCTB
OMHUTEHTA IO BBHIIJIATE KYMOHHOTO JO0XOZa, a TaK)Ke YaCTUYHOTO WIIU IIOJIHOTO
MOTAIlIeHUS] JIOJITOBOM IIEHHOM Oymaru, B cCllydae HEHCIOJHEHHS HSMHUTEHTOM
00s13aTeNIbCTBA 10 BBIIJIATE CYMMBI OCHOBHOTO JI0JITa, KYIOHHOTO J0XOJa WU
CYMMBI YaCTHYHOT'O MOTAIICHUS, TI0 UCTEUECHUH 7 THEW C MOMEHTa OKOHYAHUS CpOKa

MCIIOJIHEHMSI YKa3aHHOTO 00s13aTeNbCTBA, MPU3HACTCS PABHOU HYIIIO.

6.5.4. CTouMOCTh 3a/I0JDKEHHOCTH B CIydae HEOOXOJIMMOCTU OIpEeIeseTcs ¢
y4E€TOM pe3epBa 1moj| 00eCIieHEHNEe B COOTBETCTBUM C TIOPSAIKOM, MPETyCMOTPEHHBIM

B [Ipunoxenuu 2.
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6.5.5. [Ipekpamienne mpu3HAHUS  JaHHOW  JEOMTOPCKOW  3a0JDKEHHOCTH
MIPOUCXONUT:

— B JIaTy IMOCTYIUICHUSI B COCTaB akTUBOB DOH/IA IEHEKHBIX CPEACTB WJIM UHOTO
MMYIIIECTBEHHOTO 3KBUBAJICHTA B CUET MOTAIIECHUS YKAa3aHHOW 3aJ0JKEHHOCTH;

— B JaTy JIMKBUAAIIMU dMUTEHTA, corjacHo Bbinucke n3 EI'PHOJI (unu Bwimucku
13 COOTBETCTBYIOIIETO YIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYIapCTBA);

— B JaTy TMpodYero IpeKpalleHus mpaBa TPeOOBaHUSI B COOTBETCTBUU C

3daKOHOAATCILCTBOM HJIKM JOTOBOPOM.

6.6. JleOuTopckasi 3a10/12KEHHOCTH 10 /10X0JaM [0 WHBECTHHHOHHBIM MM
poccuiickux [IU® u nasim (aKUAM) HHOCTPAHHBIX UHBECTUIMOHHBIX ()OH/IOB,
B nam (aKmum) KOTOPbIX pa3MelleHbl CPeACTBA IEHCHOHHBLIX pe3epBOB /

HHBECTHPOBAHLI CPEACTBA ICHCHOHHBIX HAKOILJIEHUH

6.6.1. latoii mnpuzHaHUs ACOUTOPCKOM 3aJOJKEHHOCTH 110 JOXOJaM IO
WHBECTUIIMOHHBIM TMasiM poccuiickux [IM® u mnasm (akuusM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (OHAOB, B mMaW (aKIMH) KOTOPHIX pa3MEIIeHbl CpPEeJICTBA
MIEHCUOHHBIX PE3€PBOB / WHBECTUPOBAHBI CPEJICTBA IEHCUOHHBIX HAKOIUICHUM
SIBJISICTCSL:

— JlaTa BO3HUKHOBEHMsI 00s3aTeNIbCTBA MO BBIIUIATE JO0XO0Ja, YKa3aHHas B
COOOIIEHUH O BBIUIATE J0XOJa MO WHBECTUIMOHHBIM MasMm poccuiickux [IND, B
cootBercTBuM ¢ uHpopMmanueir HKO AO HPJI, undopmanuu Ha odummaibHOM
caiiTe ympaBJstonield KOMIaHUU WU B OQUIIMATEHOM COOOIIEHUU JIJISi BJIAJICTIBIICB
WHBECTUIIMOHHBIX MMaéB O BHITUIATE 10XO/a (7151 KBATU(UITMPOBAHHBIX HHBECTOPOB);

— JlaTa, ¢ KOTOPOW MHOCTpPaHHBIE IEHHbIE OyMaru HauYMHAIOT TOProBaThCs Oe€3
yuéra o0bsiBneHHbIX auBuieHn0B (DVD EX DT) B cooTBeTcTBHE ¢ MHbOpMaIIHEH
HKO AO HPJ, pasmeménnoit B wuHpopManmonHoil cucreme «baymoepr»
(Bloomberg), wmm Ha oQuUUUMATBEHOM  CaiiTe  YNPAaBIAOIIEH  KOMIIAHUU
MHBECTUIIMOHHOTO oHaa 1/miu B popMe oUIIMATBLHOTO MHChMa.

[Ipekparienne npusHaHUS JTAHHOU JEOUTOPCKOMN 3a/I0JKEHHOCTH TPOUCXOTUT:

— B JaTy HWCIOJHEHUS 00s3aTeIhCTB IO BBHIIIATE J0X0Jd, MOATBEPKIEHHAS
0aHKOBCKOM BBITIMCKOM ¢ pacuérHoro cuéra @ouga/Y npasistomnieii KOMIAHUN;

— B JlaTy JUKBUAAIMN YIPaBJISIOMEd KOMIIAHUM (MHBECTUIIMOHHOTO (OHA

(yiniia, BBIIABIIETO Hau (BBIMYCTHBIIErO akiuu)), corsiacHo Bbiucke u3 EIPHOJI
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(WM BBIMMCKE COOTBETCTBYIONIETO YIOJHOMOYEHHOIO OpraHa HMHOCTPAHHOTO

rocyJlapcTBa).

6.6.2. BenuurHa (CTOMMOCTB) 1€OUTOPCKOM 3a10JDKEHHOCTH T10 BBITIATE JOXO/a
no masM poccuiickux [IM® wu masm (akuusM) HWHOCTPAHHBIX HHBECTHUIIMOHHBIX
(hOHIOB MY e¢ TICPBOHAYATLHOM MPU3HAHUH ONPEACIISICTCS HCXOAS U3:

— KOJIMYECTBA WMHBECTHIHMOHHBIX TaeB [IM® wnm maeB (akmmii) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB, YUYTEHHBIX Ha cUeTe Jeno (oHAa Ha ATy ONMpPEICICHHUS
CIIUCKA JIUI, UMEIONUX MPaBO Ha MOJyYCHHUE TOXO0a;

— OOBSIBICHHOTO pa3Mepa J10X0Ja MO0 WHBECTUIIMOHHOMY I1af0, YKa3aHHOTO B
COOOIIIEHUH O BHIIIJIATE J0XOJa MO HMHBECTUIMOHHBIM MasiM poccuiickux [N wu
nasiM (aKIusiM) HTHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB.

JlebuTopckasi  3aJ0JKEHHOCTh  OIICHHMBAeTCSs B CyMMe, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOIIEHNN (BBHIY OTCYTCTBHS OTCPOUYKH TIUIaTekKa Ha CPOK
CBBIINIE | TOAa) 3a BRIUETOM CYMMBI Hajora Ha MPUOBUIb C YKa3aHHBIX JIOXOJOB B
CiIy4dae ero yaep’KaHwusl y MCTOYHWKA BBITUIATHI, €CIIM CyMMa Hajora Ha MpUOBLIb
MOXET OBITh HAJCKHO OIICHEHA, OTCYTCTBYET HEOMNPEACICHHOCTh B YacTH
HCIIOJTHEHUSI HAJIOTOBBIM areHTOM OO0S3aHHOCTH 110 YJep:KaHUIO U yIlIaTe Hajora. B
HHOM ClIydyae€ B pacyeTe CTOMMOCTH YHUCTBIX AaKTHBOB YUYHUTHIBACTCS CTOUMOCTH
JNEeOUTOPCKON 3aJ0JDKEHHOCTH 10 HAYHMCICHHBIM JTUBHJACHAAM K IIOJYyYCHHIO

ONpEAEICHHAs B COOTBETCTBUHU C YUETHOU NOJUTUKON DOHAA.

6.7. OneHka mpoyeii 1e0UTOPCKOM 3a/10/KEHHOCTH U MPEIONJIaT

6.7.1. HempocpouenHass Ha JaTy OLEHKH JEOUTOPCKasl 3aJI0JKEHHOCTD,
Mo/JIeXKaIias  MOTAllIEHWI0  JICHSKHBIMH ~ CPEJICTBAMH, CO  CPOKOM  «JIO
BOCTpeOOBaHMS», IO HalOoraM, a TakXKe HEMpPOCPOUEHHAs Ha JaTy OLEHKU
neOuTOpCKas 3a70/KEHHOCTD, MOJICKAIAsl MOTAICHUIO TCHES)KHBIMU CPEICTBaMH,
CPOK HCIOJIHEHUSI KOTOPOW B MOMEHT NEPBOHAYAILHOTO MPU3HAHKS HE MPEBBIMIACT
365 mHEH, olleHUBAeTCs MO aMOPTHU3MPOBAHHONH CTOMMOCTH B HOMHHAJIBHOW CyMMeE

065133TCJ'II)CTB3, moajacKamero omnjaare 100KHUKOM.

6.7.2. HempocpoueHnHnass Ha JaTy OLEHKH JeOUTOPCKasl 3aJI0JDKEHHOCTD,
MOJIIeKAIas MOTAIIeHUI0 JCHEKHBIMUA CPEACTBAMHU, CPOK HCITOJIHEHHS KOTOpPOH B

HMNo 000 "COK '"TASTAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




MOMEHT NEPBOHAYAIBHOTO IPU3HAHUA NPEBBIIACT 365 nHel, TUCKOHTUPYETCS C

ucnonp3oBanueM Metoaa DCII (bopmyna ykazana B mynkte 3.4.3 [IpaBun).

6.7.3. Jlebutopckasi 3aJ0JDKEHHOCTb, MOJJICXKAIasl IOTAIlICHUI0O HMYIIIECTBOM,
BO3HHKIIIAs] 1O JIOTOBOPAM MEHBI, HOBAllUM M JPYTMM aHAJOTHMYHBIM JIOTOBOPAM,
OIICHUBAETCS 110 CTOMMOCTH MMYIIECTBA, MOJIJICKAIIET0 MOJyYSHHUI0, B COOTBETCTBUM
C TIOPSIKOM OMpeIeNieHUs] CHpaBeIJUBOM CTOMMOCTH TaKoro HMYIIECTBa,

YCTAaHOBJICHHBIM HpaBI/IHaMI/I.

6.7.4. [lpenoruiatel, COBEPIICHHBIC B COOTBETCTBHH C  JEHCTBYIOIIUM
3aKOHOJATENLCTBOM Pocculickorn denepani WM JIOTOBOPOM, MO KOTOPBIM CPOK
HCIIOJTHEHUs 00s13aTeNIbCTBA KOHTPAareHTa He UCTEK Ha OTYETHYIO JIaTy, OIICHUBAIOTCS
B CYMME NEPEYUCIICHHBIX JICHEKHBIX CPECTB.

CtouMoCTh 3aJJ0JKEHHOCTH B CIIydae HEOOXOJIUMOCTH OIpEeseTcs ¢ y4éToM
pesepBa 1ojJ OOECIICHEHUE B COOTBETCTBUU C TMOPSJIKOM, MPEITYyCMOTPEHHBIM

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

7.1. O01IHe MoJI0KEeHHs

Ha nmaty nHayana apeHabl B COOTBETCTBUM C YCIIOBHSMH JOTOBOpa apeHAaTop
NpU3HaeT akTUB B (opMe IMpaBa MOJb30BaHUS M 0053aTEILCTBO MO apeHJie, KpoMe
CIIy4aeB, yKa3aHHbIX B pazzaene 7.5 [Ipasui.

Ecnu no natel Betyrienus B cuity [IpaBun apernatop kiaccupuupoBail apeHIy
KaK ONEPAlMOHHYI apeHAy B cooTBeTCTBUMU ¢ IAS 17, mpm 3TOM CpOK apeHAbl
HCTEKaeT B TeueHHe 12 MecsiieB ¢ naThl nepBoHavanbHoro npuMenenus IFRS 16, o
B OTHOIICHUM TAKOM apeHJIbl apEeHIATOp IMPUMEHSET MNpaBUiIa O KPATKOCPOYHOM
apeHjie corjaacHo paszaeny 7.5 [Ipasui.

[Ipu3nanue aktuBa B (hopMme IpaBa MOJIb30BaHUS M 00A3aTENbCTBA IO APEHJE

MpEeKpallaeTcs Ha AaTy MPeKpalieHus: apeH/Ibl.

7.2. ApeHJa 3eMeJIbHOI0 y4acTKa, HAa KOTOPOM PAacCIoJI0KeHO HeABHKHMOe
HUMYLIECTBO — akTuB PoHaa

Ecim crouMocTh J10rOBOpa apeHAbl 3EMEJIBHOIO Yy4YacTKa, Ha KOTOPOM
pPacmoJIOKEHO HEABWKMUMOE MMYIIECTBO — akTUB POHIA, BKIIOUEHA OICHIIUKOM B
CTOMMOCTbH 3TOT0 HEJIBUKMMOTO MMYIIECTBA, TO CTOMMOCTh IIpaBa apeHIbl TaKOTO
3€MEJIBHOTO YYacTKa paBHA HYJIIO.

JloroBop omepanronHon apeHabl DoHAa 3€MEIBHOrO y4YacTkKa, Ha KOTOPOM
PACIIOJIOAKEHO HEABM)KMMOE HMMYIIECTBO — akTUB DOHIAa, KOTOPhIM HE BKIIOYEH B
CTOMMOCTB 3TOT'0 HEABUKUMOI'O UMYILECTBA, MPU3HACTCI AKTUBOM B MEPHUOJ C JaThl
BCTYIUIEHHUS B CHJTy JIOTOBOPA ONEPALMOHHONW apeH/IbI 10 1aThl MPEKPAIIECHUS TTPaB U
00s13aTENIbCTB O JIOTOBOPY B COOTBETCTBUHU C ACHCTBYIOIIUM 3aKOHOJIATEILCTBOM
WJIA JIOTOBOPOM.

O1ieHKa CTOMMOCTH TpaBa apeHIbl M0 TAKOMY JIOTOBOPY apEeH]Ibl MPOU3BOJAUTCS
OIICHIIUKOM B  CPOKH, COOTBETCTBYIOIIME TpPEeOOBAaHUSAM  JEHCTBYIOIIETO
3aKOHOJAaTEJIbCTBA.

Ecmn oneHka CTOMMOCTH TNPOM3BOIAWTCS 10 JAAThl, KOrJa CTAaHET JOCTYITHBIM
MEPBBINM OTYET OLIEHIIMKA, CTOMMOCTh JAOTOBOpPA OMPEAEISAETCS C UCIOJIb30BAHUEM
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JOXOJHOTO IMOAXO0Ja MO OKUIAEMOW NMPUBEAEHHOM CTOMMOCTH. /[MCKOHTMPOBAHUIO
IIOJIEXKAT PACUETHBIE €KETOJHBIC APEHIHBIC IUIATEXHU COIVIACHO CPOKY apeHzsl. B
Ka4eCTBE CTaBKH JUCKOHTUPOBAHUS UCIOJIB3YETCS CTaBKa 110 JOTOBOPY apEH/BI.

IIpu otcyrcTBUM uHpOpMalMU O CTaBKE B JIOTOBOPE MCHOJIb3YETCA
CKOPPEKTUPOBAHHAs CPEIHEPBIHOUHAS CTaBKa IO KPEeJUTaM B BAJIOTE 00s3aTENIbCTBA

C PCICBAHTHBIM CPOKOM HCIIOJITHCHHA.

7.3. ApeH/ia HHBIX 00BEKTOB

CrouMocTes akTMBa B (QopMe MmpaBa IMOJb30BAHUS HWHBIMU OOBEKTAMU
HEJBIYKUMOCTH OIIPEAEIISIETCSI HA OCHOBAaHUN OTYETA OLICHIIMKA.

Ecnau omeHka CTOMMOCTH NPOWU3BOJMTCS JO JAaThl, KOTJA CTAHET JIOCTYIHBIM
IIEPBBI OTYET OLEHUIMKA, CTOUMOCTh C HCIIOJB30BAHHWEM JIOXOJHOTO IOAXOAA IO
0’KM1A€MOU NPUBEIEHHON CTOUMOCTH.

JIMCKOHTUPOBAHUIO MOJIEKAT PACUETHBIE (PUKCUPOBAHHBIE apEHJIHBIE TIATEXH,
MOJJIEXKAIINEe HAYUCIIEHHUIO 3a apeH 1y 0a30BOro aKTHBa C JIaThl, CAEAYIOMICH 3a JaTon
OLICHKM, KOTOpBIE €m€ HE OCYLIECTBIEHBI Ha JaTy OLEHKH, a TaKXKe Ipodne
apeH/IHbIE TUIATEKN B COOTBETCTBUU C JOTOBOPOM apeH/IbI.

PacuérHas romoBasi apeHJHas IUIaTa ONPENEIAETCS KaK YacTHOE OT JIEJICHUs
CTOMMOCTH 0a30BOI0 aKTHBA, OMNPEIE/IIEMON Ha OCHOBaHMM OTYETA OLICHIIUKA, U
BAJIOBOTO PEHTHOIO MYJBTUIUIMKATOpa (MCTOYHMK 1O CHOCKe 5). PacuérHbie
(hUKCHpOBaHHBIC apEHIHBIE TIATEKU (T.€. pa3AesieHUe pacUETHOM TOJ0BOM apeHIHOM
aThl HAa TUIATEKUW BHYTPU T0JIa) ONPENEISIOTCS B COOTBETCTBUM C YCIOBUSMH
JIOTOBOPA apEHBI.

B kauecTBe CTaBKM JNMCKOHTHPOBAaHHS MCIOJIB3YETCS CTaBKa MO porosopy. llpu
OTCYTCTBHM COOTBETCTBYIOLIEH MH(OpMAIM HCIIOJIBb3YETCS CKOPPEKTUPOBAHHAsS
CpEeHEphIHOYHAsI CTaBKa MO KpeauTaM B BalllOTE€ 00s3aTENbCTBA C PEJIEBAHTHBIM

CPOKOM HCIIOTHEHHUS.

7.4. O6s13aTeJILCTBA 10 apeH/ie

7.4.1. OGs3aTeNnBbCTBA TIO IOTOBOPY apEHIBI
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CrouMocTh 0053aTENbCTB MO JOTOBOPY AapeHIbl OLIEHUBAETCS OIEHIIUKOM B
CPOKH, COOTBETCTBYIOIIME TPEeOOBaHUSIM JEUCTBYIOUIETO 3aKOHOJATeNbcTBA. Eciu
OLICHKA CTOMMOCTH IPOU3BOJUTCA 10 JAThl, KOTJA CTAHET JOCTYIIHBIM MEPBbII OTUET
OLICHIIMKA, CTOMMOCTb JOrOBOpa ONPEIENSIETCS € HCHOJBb30BAaHUEM JOXOJHOTO
HoJaX0Ja MO OKUIAEMOW NPUBEAEHHON CTOMMOCTH. JIMCKOHTHPOBAHMIO IMOJJIEKAT
pacuéTHble apeHIHbIC IIATEKU COTJIACHO CPOKY apeH/bl, MOAJIEKAIMe HAUYUCIICHUIO
3a apeH]ly 0a30BOro akTHBA, KOTOpbIE €UIE HE OCYLIECTBIICHBI Ha JATy OLEHKU. B
KAaueCTBE CTaBKU JUCKOHTUPOBAHMS UCIOJIb3YETCS CTaBKa MO JOTOBOPY apEeH/IbI.

[Ipu otcyrcTBUM uHGOPMAIMM O CTaBKE MO JOTOBOPY HCIOJB3YETCs
CKOPPEKTHUPOBAHHAS CPETHEPBIHOYHAS CTABKA MO KPEAUTaM B BAIIOTE 00s13aTEIbCTBA

C PCICBAHTHBIM CPOKOM HCIIOJITHCHHA.

7.4.2. OGs3aTenbCTBA MO yIUIaTe apEHAHON TIJIaThl

[Io nmoroBopam oOnepanMOHHOM AapeHnabl, B KOTOphIX @OHJA BBICTyNAET
apeHaaToOpOM, KpPEIUTOPCKasl 3aJO0JDKEHHOCTh B CYMME IUIATEXKa, IOJIEKAILIETO
oIUIaTe 3a PacyE€THBIA Nepuoj] (MEpHUOk, ONPENEISIEMBI JOrOBOPOM AapeH[bl, Kak
IIEPUOJI, 32 KOTOPBIN IPOU3BOJUTCS APEHIHBIN IIATEXK ), IPU3HACTCS:

— B 1aTy OKOHYAHMS TEKYILEro pacuy€THOIO IEPUOJA;

— B aaty onpenenenuss CHA.

Kpenuropckas 3a10/KEHHOCTD ITPEKpAIaeT MPU3HABATHC:

— B J1IaTy CIIMCAHUs JEHEKHBIX CPEACTB B CUET OIUIaThl 300/ pKeHHOCTH DOoHa;

— B JIaTy YCTYIIKH MpaBa TPeOOBAHUS K JOJIKHUKY;

— B JaTy JUKBUAALMKA OpraHM3alMM COTJacHO HWH(POpMalUHU, PacKpbITOM B
opuIMaIbHOM JOCTYyIHOM HcTouHMKe (B ToMm umcie 3amucu B EI'PHOJI o
JMKBUJALMY OPTAaHU3ALUH B MTOPSJIKE, YCTAHOBIEHHOM 3aKOHOATEIBLCTBOM).

Ecnu apennas mara oraueHa @OHIOM aBaHCOM, TO MPEKPALEHUE TPU3HAHUS
KPEIUTOPCKOW 33J0JDKEHHOCTH IPOU3BOJMTCS OJHOBPEMEHHO C NPEKPALIEHUEM
MIpU3HAHUSA  OTPAXXEHHOW paHee B  KA4yeCTBE aKTUBAa MPENOIUIaThl IO
COOTBETCTBYIOLIEMY aBaHCY.

CTOMMOCTH 33JJ0JDKEHHOCTH PaCCUYUTHIBACTCS 0 (popmyIie:

t - to + 1
K3 =P ——m—
tl - to + 1
rae:
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P — apenaHbIN TUIATEXK, OTHOCAIINUNCS K TEKYIIEMY IIEPHOY;

t — mara OLICHKH,

to — 1ara Ha4yayIa pacyETHOTO MEPUOAa;

t; — AaTa OKOHYaHUs pacdyE€ETHOIO NEPUOAA.

B cnyuae, ecau gata npu3HaHus 003aTENbCTBA PA3JIMYAETCS C MOCIECAHUM JTHEM
[epuoaa, OIpPEAEISIEMbBIM JOTOBOPOM apEHIbl KakK IEepHUOJ, 3a KOTOPBIM
MPOU3BOJUTCS APEHJHBIA IUIATEX, B CBSI3M C TEM, YTO TAKOW IIOCIEIHHMN JIEHb
ABISIETCS HepabouuM JHEM, TO CTOUMOCTb O0O0s3aTE€IbCTBA PACCUUTHIBACTCS
JIMHEMHBIM METOJOM BIUIOTH JO TaKOI'O IOCJEAHEro JHs Pacuy€THOro mnepuoia Iio

JIOTOBODPY.
7.5. KpaTkocpo4Hasi apeH/1a M apeH/1a MaJIOIeHHBIX NPeAMEeTOB

DoH/1 HE OCYILECTBIISIET TPU3HAHUE aKTHUBA U 00s3aTEILCTBA B COOTBETCTBHUHU C II.
7.1. IIpaBui1 B OTHOLIEHUH CJIETYIOIINX MTO3UITUI:
— KpaTKOCpOYHas apeH/a;

— apCHIa MAaJIOLCHHBIX aKTHBOB.

Kpatkocpounasi apenga — J0roBop apeHibl, [0 KOTOPOMY Ha JaTy Hadala
apeH/Ibl MPETyCMOTPEHHBIN CPOK apeH/ bl cocTaBisieT He Oosee 12 mecses. Jlororop
apeH/bl, KOTOPBIA COJEPKUT OMIMOH Ha MOKYMNKY, HE SBJISICTCS KPAaTKOCPOUYHOM
apeHI0M.

ApeH/1a MAJIOIEHHbIX AKTHBOB — apeHJa aKTWBa, CIPaBEIJIMBas CTOMMOCTH
KOTOPOro B HOBOM cocrosHuu He mpesbimaer 100 000 (Cra Teicau) py6uneii? npu
COOJIFOICHUY CIICAYIOITUX YCIIOBHM:

— apeHJaTop MOXKET MOJYYHUTh BBITOAY OT UCIIOJIB30BAaHUS 0A30BOT0 aKTHUBA JIMOO
B OTACIIBHOCTH, JIMOO BMECTE C APYTHMH pecypcamMu, K KOTOPBIM y apeHJaTopa
MMEETCsl CBOOOAHBIN TOCTYII; U

— 0a30BbBIl AKTUB HE HAXOJUTCS B CHUIBHOW 3aBUCHMOCTH OT JIPYTUX aKTHBOB WA

B TECHOM B3aHMMOCBSI3U C HUMU;

2 YKasaHHasl CTOMMOCTb noareepXaaeTcAa AOCTYNHbIMU OaHHBbIMU O LeHaX Ha Takune akTUBbl NI akKTUBLI
C aHanorn4yHbiMun I'IOTpe6MTeJ'IbCKI/lMI/I CBOWCTBaMMU.

HMNo 000 "COK '"TAFRAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




— apeHJaTop HE TPEJOCTaBIsieT aKTUB B CyOapeHaAy WIM HE IUIaHHPYEeT
MPEOCTABISATh AKTUB B CyOapeHy.

B sTOoM cilydyae nmpu3HaeTCs U OUEHUBAETCS 005A3aTeNIbCTBO MO yIUIaTe apeHIHOU
IJ1aThl B COOTBETCTBUU C MyHKTOM 7.4.2. ITpaBui.

[Tpexpaienue npusHanus oos3atenbcTBa GoHAa Mo ymiuaTe apeHIHOW MaThl B
paMKax HacCTOSIIETO pa3/ieiia IPOU3BOJAUTCA HA JaTy:

— MpeKpaleHus 00513aTeIbCTBA UCTIOJIHEHUEM WIIM UHBIM 3aKOHHBIM CIIOCOO0M;

— IIepeBOja J10ITa;

— B Ccily4ae Moau(uKaluM JOroBopa apeHjipl Ju00 B ciIyyae W3MEHEHHUs CpOKa
apeH/bl, €CIIM B pe3yJibTaTe TAaKUX W3MEHEHHH apeHJa YTpauMBacT NPU3HAKU
KpPaTKOCPOYHOM apeH/Ibl WJIM apeH/Ibl MAJIOLEHHBIX aKTUBOB (B 3TOM CIIy4ae JI0rOBOP

ApCHIbI CHUTACTCA HOBBIM ,ZIOFOBOpOM).
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8. IPUSHAHUE, IPEKPAIIIEHUE ITPU3HAHUSA U OLUEHKA IIPU
HPEAOCTABJIEHUU AKTUBA B APEHY

8.1. Ilpu3HaHue, NpekpanieHne NPU3HAHUS U OLEHKA NMPH MPeI0CTABIECHUN

AKTHBA B ONEPAIMOHHYIO apeH/1y

Ilo poroBopaM OIEpalMOHHOW apeHAbl, MO0 KOTOpbIM DOHA BBICTYyHAET
apeHjojaTesneM, AeOUTOpCKas 3aJ0/DKEHHOCTh B CyMME IIIATEka, IOJIEXKAILEro
omiate 3a pacuy€THbIA Nepuoj (MEepuoi, ONpenesieMbld JOrOBOPOM apeH[bl, Kak
MEePHUO/I, 32 KOTOPBIMA TPOU3BOJAUTCS APEHIHBIN IIIATEXK), IPU3HAETCS:

— B J1IaTy OKOHYaHHU TEKYILEro pac4€THOIO MEPUOJIA;

— B aaty onpeneneHuss CHA.

Jlebutopckas 3a105KEHHOCTD MPEKpaniacT Npu3HaBaThCA:

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

— B JIaTy YCTYIIKH MpaBa TpeOOBAHUS K JOJIKHUKY;

— B JlaTy JIMKBUJAIMU OpraHU3allMd COTJIACHO HWHGOpPMAIIMH, PACKPBITOH B
opuIMaIbHOM JOCTYIHOM HCTOYHHMKe (B Tom umcie 3amucu B EI'PIOJI o

JJUKBUAAIIHWH OpraHu3aliii B IIOPAAKEC, YCTAHOBJICHHOM 3aKOHOI[aTeJ'II>CTBOM).

Ecnu apengnas muiata BHECEHa apeHAAaTOpPOM aBaHCOM, TO TIPEKpalieHHe
OpU3HAHUS ~ JTEOMTOPCKOM  3aJ0JDKEHHOCTH TPOM3BOAMUTCA OJHOBPEMEHHO C
MpeKpalieHueM MPU3HAHUS KPEIUTOPCKON 3aJ0KEHHOCTH MO COOTBETCTBYIOIIEMY

[IOJIy4YEHHOMY aBaHCY.

CTOoMMOCTB 3aJI0JDKEHHOCTH PACCUUTHIBACTCS 110 (hOpMYJIE:
t - tO + 1

A3 =P ———,
tl - to + 1
rie:
P — apenaHbIi 1aTEX, OTHOCAIIUNCS K TEKYILIEMY MIEPUOY;
{ — gara oneHku;
to — maTa Havasa pacy€THOTO MEPUO/A;

t1 — mara okoHYaHUs PacYETHOTO NEPUOIA.
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B cnydae, ecnu nara Npu3HAHMS AKTUBA Pa3jIMyacTCs C IOCICIHUM OHEM
Iepuoa, ONPEACISIEMOTO JIOTOBOPOM  apeHAbl Kak IIEpHOA, 3a KOTOPBIM
MPOU3BOJNTCS ApPEHJHBIA IUIATEX, B CBI3M C TEM, YTO TAKOW IOCIECIHUN JEHb
ABJISIETCST HEepaOboyuM JHEM, TO CTOMMOCTh AaKTHBA PACCUUTHIBACTCS JUHEHHBIM
METOAOM BILIOTh A0 TAKOTO MOCIEAHETO JHS PACYETHOTO MEPUOJA IO TOTOBODPY.

CTouMOCTh 33JI0JKEHHOCTH B CIIy4ae HEOOXOIUMOCTH OMNPENENseTcs C yUETOM
pesepBa Moj OOECIEHEHHWE B COOTBETCTBUM C TMOPSAKOM, MPETyCMOTPEHHBIM

[Ipunoxenuem 2.

8.2. Hpmﬂa}me, NMpEeKpameHue MpusHaHusi 1 OICHKa IPU npeaocraBJICcHUN

aKTHBA B (MHAHCOBYIO apeHAY

NmymiecTBo, sIBiSIONIEECs MPeaIMEToM J0roBopa (0a30BbIM aKTHB), IPEKpaIlaeT
MPU3HABATHCS C JAThl BCTYIUICHHUS B CHIIY JOTOBOpPA M MOJNMUCAHHS AKTA MPUEMKH-
nepesayu.

AKTHUBBI, Haxonsdmuecs B (PUHAHCOBOW apeHje, MPU3HAIOTCS B KayeCTBE
NeOUTOPCKOM 33J0KEHHOCTH (B BUAE OYIyIIMX TUIATEXKEW) Ha JaTy Havajla apeH/IbI
C JaThl BCTYIUIEHUS B CHJIY JOTOBOPA U NOANMCAHUS aKTa PUEMKU-TIEPEIAUH.

CtouMOCTh JEOUTOPCKOM 3a/I0JKEHHOCTH 110 (DMHAHCOBOM apeH/Ie OmpeeseTcs
B CyMM€, pPaBHOW YMCTOM WMHBECTMLUHMM B apeHAy II0 METOAY HPUBEIAEHHOU
croumocTtu. IIponeHTHass cTaBka, MPEAYCMOTPEHHAass B JOTOBOPE AapPEHIBI,
WCMOJIB3YETCS JJIs1 OLICHKW YMCTOW MHBECTUIIMU B apeHay. [lepBoHavanbHbIe npsiMbIe
3aTpaThl BKIIOYAIOTCA B MEPBOHAYAIBHYIO OLEHKY YACTOW MHBECTUIMUA B apeHAy U
YMEHBIIAKT CYMMY JI0XO0/a, IPU3HABAEMOT0 Ha MPOTSHXKEHUH CPOKA apEHBI.

ApEHIHbIE TIJIaTEXU, KOTOpPbIE BKIIOYAIOTCS B OLEHKY YMCTONM WHBECTHUIUMU B
apeHy, COCTOST U3 CIEAYIONINX IJIaTEkKeH 3a MpaBo MOJb30BaHMUs 0a30BbIM aKTHBOM
B TEUEHUE CPOKA apEH/Ibl, KOTOPHIC HE MOJYYEHBI HA 1aTy Hayajaa apeH/ibl:

— (PUKCUPOBAHHBIE IJIATEKU 32 BHIYETOM JIFOOBIX CTUMYIUPYIOIIUX TIIaTekKEN 1Mo
apeHJe K yIJiaTe;

— NIEPEMEHHBIEC APEHJIHBIC IUIATEKHU, KOTOPBIE 3aBUCIT OT MHAEKCA WM CTaBKH,
MEpPBOHAYAJIBHO OIICHUBAEMbIE C MCIIOJIB30BAHMEM HHJECKCA WM CTaBKM Ha JaTy
HayvaJia apeHbl;

— JIMKBUJALIMOHHAs] CTOUMOCTb, FTAPAHTUPYEMAS aPEHI0ATEII0 aPEHIATOPOM;
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— [ICHA WCIOJHEHUS ONIMOHA Ha TOKYIKY, €CIIH HWMEETCA JOCTAaTOYHas
YBEPEHHOCTh B TOM, YTO aPEHIATOP UCHOJHUT 3TOT ONIIHOH,;

— BBITIATHI MTPAQOB 3a MPEKPAIICHUE aPEHIBI.

[Ipy HEBO3MOXXHOCTM pacu€ra MPEAyCMOTPEHHOM B JIOTOBOPE APEHIBI
MPOLICHTHOM CTaBKU MCIIOJB3YETCA MPOLEHTHAS CTaBKa MO 3a€MHBIM CpEJICTBAM
apeszaropa.

CtouMoCTh JEOMTOPCKOM 3aJ0HKEHHOCTH IO JIOrOBOpaM apeHibl B cilydae
HEO0OXOIUMOCTH OIpeAeIIsieTcsl ¢ YUETOM pe3epBa MoJ1 00eClieHEHHEe B COOTBETCTBUU

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

8.3. Hpelcpamelme NPU3HAHUA )ICﬁHTOpCKOﬁ 3aA0JKEHHOCTH MMPOUCXOAUT:

— B JaTy NpuéMKU 0a30BOTO aKTHBA I10 aKTy NMPUEMKHU-TIEPEIayun;

— B JIaTy MPEKPAIIECHUS TOTOBOPA apEH/IBI;

— B Jary Moau(duKanydyd J0TOBOpa apeHabl JHOO B CiIydae W3MEHEHHS CpOKa
apeHNbl, €CIM B pe3yibTaTe TAaKWX HM3MCHCHHMHA apeHJa YTpauyWBacT NPHU3HAKU
(¢buHaHCOBOW apeHabl (B OTOM cllydae JOTOBOP apeHJbl CUHMTACTCS HOBBIM
JIOTOBOPOM).

[Ipu3Hanue 6a30BOro aKkTHBAa MPOMCXOAUT Ha OoJee paHHIOW M3 JaT, €ciu
IOPUHSATH TMPAKTUYECKH BCE PHCKU U BBITOJBI, CBS3aHHBIC C BIaJCHHEM Oa30BBIM
aKTUBOM:

— B JIaTy MOJMMCAHUS aKTa MPUEMKH-TIepeiadr 0a30BOTO aKTHBA,;

— B JIaTy TOCYIapCTBEHHON PETUCTPAIIMU TMepexoa mpaBa Ha 0a30BbI aKTHB.

B npoTuBHOM citydae nepenaya 6a30BOro akTvBa MpU3HaeTcs Ha 00jiee MO3AHI00

M3 YKAa3dHHBIX B HACTOAIICM IIYHKTC O4aT.

8.4. llpusHaHue, NpeKpalleHne NPU3HAHUA U OllEHKA IUIaTexel Mo ymiare

ApPEeHIHOH IJIATHI
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[Ipu3Hanue u oreHKa AeOUTOPCKOM 3a0HKEHHOCTH TI0 YIUIaTe apeHIHOM TIIaThI
B OTHOIICHUM apeH]bl 0a30BOTO akTWBa 1O JaThbl OILEHKH BKIIOYUTEIHHO

OCYLIECTBIISIFOTCS B COOTBETCTBUHU € ITyHKTOM 8.1 IIpaBui.
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9. MPU3HAHUE, IPEKPAIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH KPEJJUTOPCKOM 3AJTOJIKEHHOCTH

9.1. Ipu3HaHMe KPeANUTOPCKOM 3210/ 2KEHHOCTH U MPeKpanieHue MPU3HAHUS

9.1.1. Kpenurtopckas 3a0KEHHOCTh TPU3HAETCS B MOMEHT, korjaa y dona/ero
VYrpasisooumen KOMIAHUU B COOTBETCTBUU C JACHUCTBYIOIIMM 3aKOHOJATEIHCTBOM
Poccuiickoit denepanuu WM JTOTOBOPOM BO3HHKAET 00S3aTENbCTBO IO Tepeaade
MMYIIECTBA WJIM BBIIJIATE JICHEXKHBIX CPEACTB KOHTpareHty. (coOeHHOCTH
MPU3HAHUS OTHAEJIBHBIX BHJOB KPEAUTOPCKOM 3aJ0JDKEHHOCTH YCTAHABIMBAECTCA

IIpaBunamu.

9.1.2. [IpuzHanue KpeAUTOPCKON 3aJ0HKEHHOCTH M TOJNYYEHHBIX MpEaoriaT
MpEeKpaniaeTcs B cliyyae:

— UCTIOJIHEHUS 00s13aTenibeTBa DoHAOM/ero Ynpasiisitoleld KOMIaHUEeH;

—BHeceHuss B EI'PHOJI cBemenuit 0 JMKBUIALIMKM KOHTpAareHTa B MOPSIKE,
YCTAaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETUCTPALIMU IOPUANYECKUX JIUILL;

— MpOYEro MpeKpalleHusi 00s3aTeILCTBA B COOTBETCTBUHU C 3aKOHOAATEIHCTBOM

WJIH TOTOBOPOM.
9.2. Hasioru u apyrue o0si3aTejibHbIe IJIATEKU

9.2.1. Kpenutopckasi  3aJ0JDKEHHOCTh 1O  yIUIAT€ HAJOrOB M JIPYTUX
00s13aTeNBHBIX TUIATeXEH u3 uMyiiecTBa MOHIa MPU3HAETCS C JaThl BOSHUKHOBEHUS
y @oHa COOTBETCTBYIOIIETO 00s13aTENIbCTBA 10 OIIATE HAJIOTa U/UIM 0053aTEIHLHOTO
miaTeka B COOTBETCTBUM C HAJIOTOBBIM  3aKOHOJATCIIBCTBOM WM MHBIM

HOPMAaTUBHBIM akTOM Poccuiickoit Denepanumu.

9.2.2. llpekparieHue MpPU3HAHUS KPEAUTOPCKON 3aJ0HKEHHOCTH TIO yIUIaTe
HAJIOTOB M JIPYTUX OOS3aTENBHBIX TUIATeXKEW U3 mmyiecTBa DOHIa MPOUCXOINUT B
JICHb CIUCAHUS JCHEKHBIX CPEICTB ¢ pacuértHoro cdeta doHma B omiaty CyMm
HAJIOroB (00S3aTENbHBIX IIATS)KEH) WM MPOYEro MpEKpaIlieHUs 00s13aTeIbcTBa B

COOTBCTCTBUHU C 3aKOHOAATCIIbCTBOM.
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9.2.3. Kpenutopckas 3aJ0DKEHHOCTh IO yIUIaT€ HAJIOTOB M APYTUX
00s13aTebHBIX IJIaTeKEH MPHU3HAETCS B pa3Mepe (aKTHUECKOH 3a0JDKEHHOCTH Ha

JaTy pacdy€ra CTOMMOCTH YHCTBIX aKTUBOB DoHIA.

9.3. OueHka KpeauTOpPCKOM 32/10/1KEHHOCTH

9.3.1. Kpenurtopckasi 3aJ0JDKEHHOCTh «JO0 BOCTPEOOBaHUS», KpEeIUTOpCKas
3a10JOKEHHOCTD II0 HAJOraM, a TAKXKe KPEAUTOPCKas 3aJ0JKEHHOCTbD, MOJIEKAIIAS
MOTAIICHUIO JICHEKHBIMH CPEICTBAMHU, CPOK HCIOJHEHHUS KOTOPOM B MOMEHT
MEpBOHAYAJIBHOTO TMPHU3HAHWUA HE mNOpeBblIaecT 365 [aHel, OICHUBAeTCS B
HOMUHAJIBHOM CyMMe 00s3aTenbCcTBa, mojiexamniero omiare ®DoHmom/ero

YrpaBisomen KOMIIaHUuEeH.

9.3.2. Kpenutopckasi 3a0/DKEHHOCTh, TOJJICKAIAs TIOTAIICHUIO JICHEKHBIMHU
CPEICTBAMH, CPOK HCIOJHEHHS KOTOPOH B MOMEHT IEPBOHAYAJIBLHOTO IMPHU3HAHUS

npeBbimaeT 365 qHel, OIleHNBAETCS 10 aMOPTU3UPOBAHHOM CTOUMOCTH.

9.3.3. Pacuér amMopTH3MpPOBAHHOM CTOMMOCTH OCYIIECTBIISIETCA 10 (opmyie,

yka3zaHHou B myHkTe 3.4.2 [IpaBu.

9.3.4. HOJ’Iy‘ICHHBIC npeaoIuIaTel ONCHUBAKOTCA B CYMME ITOJYYCHHBIX JCHCKHBIX

CPE/CTB.
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Ipuioxenue 1
k IIpaBuiiam onpeneneHus

CTOMMOCTH YUCTBIX aKTUBOB

Iopsinok pacuéra AeHeKHbIX MOTOKOB 00JIMTaliM ¢ HEONPeAeJéHHBIM
KYNOHOM M/MJIA HOMHHAJIOM B OyAylleM B cJIydae OTCYTCTBUSI lleHbl 1 ypOBHS
uiu nen HPJ{

[Ipu popmupoBanum rpaduka OyIymHX MEHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE
JICHE)KHBIE TTOTOKU B MOTAIIEHUE OCHOBHOIO J0JIFa U KYIIOHHOTO JI0XOJa B TECUCHUE
O’KHJIaEMOT0 CpOKa OOpalleHus.

Oxumaemblii CpOK OOpallleHusl [IEHHOW Oymaru ompenemnsieTcs ¢ JaThl pacuéra
CIIpaBEIUBOM CTOMMOCTH (HE BKJIIOYasi) 10 HAMMEHBIIEH U3 AaT (BKIOYas):

natel oepThl, ONDKaIIEl K JaTte onpeaeseHus CIpaBeIIuBOM CTOMMOCTH (HE
BKJIIOYas JaTy OMNpENeNICHUs] CIpPaBeIMBOM cTOMMOCTH). [lpu sTOoM mnpu HamU4Iuu
odepThl, Aaroled SMUTEHTY IpaBO, a HE OOSI3aHHOCTH BbIKyma, DOHH BIIpaBe
OTKa3aTbCAd OT €€ UCIIOJIb30BaHUs, €CJIM Y HErO €CTh OCHOBAHUS MPEAINOJarath, 4To
AMUTEHTOM OOJIMTalliK TaKOEe MPaBO MCIOIB30BAHO HE OY/IET;

JaThl IOJIHOTO MOTANIEHHUs, PEyCMOTPEHHOM YCIIOBUSIMU BBIITYCKa.

Ilon naToi AeHEeKHOro IIOTOKA IIOHUMAKOTCH

MJIAHOBBIE J1aThl OKOHYAHUS KYTOHHBIX MEPHUOJIOB U MEPHUOJOB JJISI YACTUYHOTO
MOTAlICHUs OCHOBHOTO JI0JITa B COOTBETCTBUU C YCIOBUSIMHU BBITYCKa,;

Jata, 10 KOTOPOMl ompenesieH 0XKUAAeMbIi CPOK OoOpalieHusi B COOTBETCTBUM C
YCJIOBUSIMH BBITYCKA.

JleHe)KHbIE TIOTOKHM, BKJIIOYasi KYNOHHBIM  JIOXOJ, pAacCUMUTHIBAIOTCS B
COOTBETCTBHHU C YCIOBUSIMU BBIITyCKA.

I[Ipu dopmupoBanun rpaduka JIEHEXKHBIX TIMOTOKOB B IEJISIX pacuéra
CIIPaBEJIMBOM CTOMMOCTH IIEHHBIX OyMar OCYIIECTBJISIETCS MEPECMOTP OyIyIINX
JIEHEKHBIX IOTOKOB IPH HAJIMYMU OOHOBJIEHHOM MHPOPMALUK®:

O BEJIIMYMHE CTaBKU KymoHa ([JIsI IEHHBIX Oymar, Mo KOTOPBIM MPOIEHTHHIE
CTaBKHM HE OMpPEJEICHBl Ha BECh OXHUIAEMBIM CPOK OOpaIleHHs) — HOBOE 3HAUYCHHE

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

3. C yyéToM [aHHOro ycrnoBus O AaTe Havana npuMMeHeHUs paHee HEeW3BECTHbIX BenuuMH (CTaBku
KynoHa, CyMMbl MOraliaeMoro OCHOBHOTO [JoJfira, 3a MCKMioYeHuem obnuraumii ¢ UHAEeKCUpyeMbiM
HOMWHANOM) BbINOMHAETCA pacyET UHbIX NokasaTenen, NpeayCcMOTPEHHbIX HacToAWwMM MpunoxeHnemM.
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O BEJIMYMHE TMOTramaeMod YacTh OCHOBHOIO Josira ([Jisi LIEHHBIX Oymar, o
KOTOPBIM TPEAYCMOTPEHO YaCTUYHOE IOTallleHUe OCHOBHOIO JI0Jra, HO CYMMBI
MoramraéMbIX 4acTei OCHOBHOTO JI0Jra HE OIpPEJEJCHbl Ha BECh 0XKHUIAAEMBIA CPOK
oOpalieHusi) — HOBbIE€ BEJIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS YCTAaHOBJICHHBIMU B
naTy ux myoaukanun®,

JUist  MOATOBBIX IIEHHBIX Oymar, MO KOTOPbIM MPEAYyCMOTPEHO YacTUYHOE
MOTalIeHue OCHOBHOI'O JIOJITA, HO BEJMYMHBI TOTaliaeéMoro OCHOBHOTO JIOJIra HE
ompeneneHbl Ha BECh CPOK OOpamieHus, CyMMbl OYIyIIMX IEHEKHBIX TOTOKOB
PAcCCUMTBIBAIOTCS HCXOJASd M3 OCTaTKa OCHOBHOIO JOJra Ha JaTy pacyéTa,

OIIPENIEIIEHHOIO € YUETOM BCEX PAHEE YCTAHOBJIIEHHBIX CYMM IOTAlICHUS.

[Io oOnurauusM C NEPEMEHHBIM KYNOHOM W/WIM HOMHHAJIOM Ui OLIEHKH
OyIyluX JEHEKHbIX IOTOKOB, BEJIUYMHA KOTOPBIX HE OINpeAesieHa Ha MOMEHT
OLIEHKH, UCTIOJIb3YIOTCS PA3JIMYHbIE IMOAXOBI JJISI IBYX CIIy4acB:

® [I0 BBIIYCKY/SMUTEHTY HE MPOUCXOJUIO PE3KOr0 H3MEHEHUs KpPEIUTHOIrO
Ka4eCTBa;

® 110 BBIITYCKY/3MHUTEHTY POUCXOJIUIIO PE3KOE U3MEHEHHUE KPETUTHOTO KayeCcTBa.

JUist 1OAroBBIX LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHUHAJIOM, €CIU B Pacuér
BEJIMYMHBI HOMHMHAJa BKJIIOYEHBI MEPEMEHHBIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT
pELIEHUs] SMUTEHTA, HOMUHAJIbHAs CTOMMOCTb PACCUMUTHIBAECTCS HA JATYy Ka)KIOro
JNEHE)KHOI0 IIOTOKA HCXOAS U3 HOMUHAIBHOM CTOMMOCTM Ha JaTy OIPEACIICHUS
cupase ol croumocTi/ICII, cpoka 10 JaThl AEHEKHOTO MOTOKA U MPOTHO3HOIO
3HAYEHUS UHQISILUY JIJI1 COOTBETCTBYIOIIETO MEPUOAA.

JUist AOATOBBIX WEHHBIX OyMar ¢ HWHJIEKCUPYEMbIM HOMHUHAJIOM, B pPacuér
BEJIMYMHBI KOTOPOTO BKIIFOYEHBI IEPEMEHHBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT
pELIEHUS] DMUTEHTA, U IIPU 3TOM HE MPEITyCMOTPEHA €r0 aMOPTU3ALMSI, HOMUHAJIBHAS
CTOMMOCTb pPACCUMTBHIBACTCS HaA JaTy KaXXKIOI0 JEHEKHOIO0 IIOTOKAa HCXOAs U3
HOMUHAJIBHOW CTOMMOCTHM Ha ATy OIPEACIICHUS CIPaBEJIMBOM CTOMMOCTH, CPOKa
10 JaTbl JIGHEKHOr0 TOTOKa M TMPOTHO3HOTO 3HAUEHUs HMHQIAUUA AJis

COOTBETCTBYIOILIETO Meproa mo Gopmyie:

4. Mpun aTOM MNepecdETy noanexart B T.4. BCe OEHEXHble NMOTOKWU, cneaylolime 3a gaTo OKoHYaHus
COOTBETCTBYHOLLLErO KYMOHHOIO Nepuoa, No OKOHYaHWM KOTOPOro Npon3BOAMTCS BbiMfiaTa OCHOBHOMO Aosira.
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HOMWHAJI UH,,
= OKPYTI'J (HOMI/IHAJI UH, 4

Dp—Djy—
x (1 + [IPOCHO3 UML) 365 2),

rae:

HOMHWHAJI UH,, — nckoMoe 3HaueHrWe HOMHUHAJIa Ha JaTy Ka)J0ro JAEHEKHOTO
MOTOKA;

HOMHUHAJI UH,_; — BeiuunHa HOMHHAjJa, pacCUMTAHHAs Ha JaTy
MPEIIIECTBYIOMIErO JEHEKHOTO MOTOKA, HO HE paHee JaThl pacué€Tra CIpaBelIMBOU
cronmoctn/ICII;

HOMHUHAJ/I UH, — BennunHa HOMHMHANIa Ha JAaTy ONPEICICHUS CIPaBEIJIMBON
croumoctn/ICII;

[TIPOTC'HO3 UIILl,,_; — nporHo3Hoe 3HaueHue UHQOIALUM, ONPEAEICHHOE HA JaTy
MPEAUIECTBYIONIETO AEHEAKHOTO MOTOKA (n-1).

JIist  AONTOBBIX IIEHHBIX OyMar ¢ WHJIEKCUPYEMbIM HOMHUHAJIOM, B pacuér
BEJIMYMHBI KOTOPOTO BKIIFOUEHBI IEPEMEHHBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHUT OT
pElIEHUs] SMUTEHTA, U MPU 3TOM MPEAYCMOTPEHA €r0 aMOPTHU3alus, HOMUHAJIbHAS
CTOMMOCTh PACCUMTHIBACTCS Ha JAaTy KaXKJIOro JEHEKHOr0 IOTOKA C YYETOM
MPEIIECTBYIONIET0 YaCTUYHOTO MOTAIICHUSI OCHOBHOTO JI0Jira 1o hopmyJie:

HOMWHAJI UH',
= OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0Jid AMOPT),,_1) ,2),
rae:

HOMMWHAJI UH',- BenmunHa HOMHMHANIA ¢ YYETOM €r0 aMOPTH3ALUN — HCKOMOE
3HAYECHHE HOMMHAJa Ha JAaTy Ka)KI0ro AEHEKHOrO MOTOKA 33 BBIYETOM YACTUYHOIO
MOralieHus: OCHOBHOTO JI0JITA C JaThl pa3MeElIeHUsI BBITyCKa (HE BKJIIOYAsk YaCTUYHOE
MoramieHue OCHOBHOTI'O JIOJITa B COCTAaBE JEHEKHOTO MOTOKA Nn);

HOMUWHAJI UH,,- BennurHa HOMUHAIA 0e3 yuéTa ero aMOpTHU3aIlui — 3HaYeHuE,
pacCUMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOIo MOoToka 1o dopmyse 06e3
y4é€Ta 4aCTUYHOTO TOTallleHUsI OCHOBHOIO JIOJTa C JaThl pa3MelleHus BBITyCcKa (C
y4€TOM MHACKCHUPOBAHUS BEJIWYMHBI HOMHHAJA, YCTAaHOBJICHHOM Ha Jary
pa3MeNIeHUs BBIITYCKa);

CYMM(Z0J194 AMOPT),,_1- cymma A0Jeil 4aCTUYHOIO MOTalleH!s HOMHHAJA C
JaThl pa3MEIICHUs] BBIMYCKa 0 JaThl JCHEKHOTO MOTOKa n (HE BKJIOYas JOJIIO

YaCTHUYHOI'O ITOralmcHuAa HOMHHAJIa B COCTAaBE€ ACHCKHOI'O ITIOTOKAa n).
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B pacué€r cymMMBl I€HEKHOTO TOTOKA BKJIIOYAETCS] CyMMa YaCTUYHOTO MOTalleHUs
OCHOBHOTO JIOJITA, €CJIA OHO MPEAYCMOTPEHO YCIOBUSAMU BBIITYCKA B 1aTy JEHEKHOIO
MOTOKA, paCCYNTaHHAA 1O PopMyJIe:

CYMMA AMOPT,,

= max (OKPYTJI(HOMHWHAJ

x [10J11 AMOPT,, ,2); OKPYTJI(HOMWUHAJI UH,,
x J10Jid AMOPT,, ,2))

rae:

CYMMA AMOPT,,- uckomas BeIMYMHA YaCTUYHOTO MOTallIEHUs] HOMUHAJA B 1aTy
COOTBETCTBYIOLIETO JEHEKHOIO ITOTOKA;

HOMWHAJI UH,- BennuriHa HOMHHAaa 0e3 y4€Ta ero aMmopTU3allii — 3HaYEHUe,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOILErO JEHEKHOTO MOTOKa 1o (opmyne Oe3
y4€Ta YaCTUYHOTO IMOTAIIEHHUs OCHOBHOI'O JIOJITa C J1aThl pa3MEIIeHMs BhITycKa (T.e.
TOJBKO C Y4ETOM HMHJECKCHPOBAHMS BEIMYMHBI HOMHMHAJA, YCTAHOBICHHOM Ha JaTy
pa3MeIlEeHUs BBIITYCKA);

HOMUWHAJI - BenuuMHa HOMHHAJA Ha JaTy pa3MeIleHUs BhITycka (0e3 yuéra
MHJEKCALIMM U aMOPTHU3aLUN );

A0J1d AMOPT,, - JI0Jd YacTUYHOIO IIOralleHuss HOMHHajza B JaTry

JACHCKHOTI'O IIOTOKaA 1.

1. Ilo sévinycky/amumenmy He RPOUCXO0OUTIO PE3KO20 UIMEHEHUA KPEOUMHO20

Kauecmea.

1.1. Meroas! nporuoza UIIL, ykazaHHble HUXE, IPUMEHSIOTCSA B HEPAPXHUUECKOM
MOPSIKE.

1.1.1. Jing mporuno3ubix 3HaueHuid uapmsiuuu (ITPOI'HO3 UIIL) ucnonb3yercs
3HaUYE€HHUE «BMEHEHHOW» UHsiuu (nanee takxe — BUIILL, INF).

Jlns Bcex MepuHoJOB, JaTa Hadajla KOTOpbIX He mnpeBwimaer 2023 rox (roa
noramenus Boimycka O®3 52001RMFS), B kadectBe mporHo3a uHOIAIAN
UCIIOJIB3YETCs 3HaUeHUE «BMEHEHHOW» mHOsauu s Boimycka Od3 52001 RMFS,
paccuntanHoe 1o ¢opmyne (1) kak pasnuma mexnay CraBkoit Kb/ B Touke,
COOTBETCTBYIOIIEH CpoKy n0 mnoramenuss Bbimycka O®3 52001RMFS, wu
CPEIHEB3BEILICHHOM JT0XOTHOCTHIO K MOTAIIEHUIO ATOTO K€ BBITYCKa:
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INF<p023 = KB/l52001 — YT Ms3001, (1)

Jns Bcex mnepuoaoB, HAYMHAIOMIMXCS B MpoMmexyTke ¢ 2024r. mo 2028r.
(BKJTFOUAs), B KQ4€CTBE MPOTHO3a MH(IISAIUN HCIIOIB3YETCS 3HaYCHUE, PACCUNTAHHOE

no ¢opmyne (2), UCXOAs W3 3HAYCHUN «BMEHEHHOW» WMHEIAIMHN BbITyckoB O3
52001RMFS u 52002RMFS:

INF2024—2028

OKPYLI t52002~152001 (1 + INF<2028/1()0)t52002 P
i 3 ~1),4 | =100,
(1 + INF.,4,3/100)ts2001 *

(2)
rje:
INFc3028 = KB/l52002 — YTMs2002, 3)

INF.,0,3 — 3HaueHue «BMEHEHHOW» uHQuAIMU 181 Bbimycka O3
52001RMFS, paccuntannoe no ¢popmysne (1) ¢ TOUHOCTBIO 10 2 3HAKOB
mocJje 3amarod — pes3yibrar pacuéta mo dopmyne (1) cooTBeTCTBYET
3HAYEHUIO B MPOLICHTAX;

INF.,5,4 — 3HaueHue «BMEHEHHOW» uH(IAIMH 181 Bbimycka O3

52002RMFS, paccuntannoe no ¢popmyse (3) ¢ TOYHOCTHIO 10 2 3HAKOB
mocJje 3amarod — pes3yibrar pacuéta mo Gopmysie (3) COOTBETCTBYET
3HAYEHMIO B IIPOIICHTAX;

t52001s 52002 — 3HAUYECHHUE CPEAHEB3BEIIEHHOI'O CPOKa JI0 IOTallICHUS BBIIIYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOE B rojax ¢ TOYHOCTBHIO
710 4-X (4eTBIPEX) 3HAKOB TIOCIIE 3AISITOM;

KBb/s2001; KBbls2002 — 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYHOLIEH
CPEIHEB3BEIICHHOMY CpPOKYy 10 TMorameHus BblyckoB O®d3
52001RMEFS, 52002RMFS;

YTMs5001, YTMsy00, — CpEOHEB3BEIIEHHAs JOXOAHOCTh K MOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha pgary OLCHKH,

nyosukyemasi MOCKOBCKOM Oupxei.
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[Ipu BbemmomHeHnun pacu€ra INF,454_5028 3HaueHus mnokaszarenenn INF.,4,3,
INF<50,5, KOTOpBIE B pe3ylbrate ux pacuéra mo ¢opmyiam (1), (3) sBistorcs
3HAQYEHUSIMU B TIPOIIEHTAX, MEPEBOJATCS B 3HAYEHHUS B JOJIIX E€IUHUIBI (IIyTEM
AeneHus: Kaxaoro u3 Hux Ha 100 — 4ro siBHO oTpaxkeHo B ¢opmyiie (2)). Pesynbrar
pacuéra mo ¢opmyie (2) COOTBETCTBYET 3HAYCHHUIO B TIPOIIEHTAX, OKPYTIEHHOMY 10
2 3HAKOB IOCJIE 3aMsATOMH.

s Bcex mepuonioB, HauMHaONMxca B npoMexytke ¢ 2029 roga go 2030 roa
(BKJItOUAst), B Ka4e€CTBE MPOTHO3a MH(ISAIUU UCIOIb3YETC 3HaYeHUE, pAaCCUMTaHHOE
no Qopmysne, UCXoAs U3 3HAYCHHNA «BMEHEHHOW» HHQAIMU BhITyckoB OdD3
52002RMFS u 52003RMFS:

t52003~t52002 (1 + ]NFS2030/10())t52003

INF,059_2030 = OKPYTJI (1 + INFoyg,q/100)Esz002 —11,4 |%100,
INF<3030 = KBl52003 — YT M52003,

rje:

INF 5030 - 3HAYEHUE «BMEHEHHOI» HMHQusIMKU A Bbimycka Od3
52003RMFS, paccuutannoe no dopmyiie (€) ¢ TOYHOCTHIO
0 2 3HAKOB IIOCJE 3aIlATOM — pe3ynbTaT pacuéra Io
dbopmyiie (€) COOTBETCTBYET 3HAYEHUIO B MTPOIICHTAX;

52003 - 3HAUYEHHUE CPEIHEB3BELIEHHOTO CpOKa J0 TMOTraneHus
Bblltycka 52003RMFS, paccuntanHo€ B rojjax ¢ TOYHOCTBIO
710 4-X (4eTBIpEX ) 3HAKOB TOCIIE 3AISITOM;

Kb/ 55003 - 3nHaueHue CraBku KB/ B TOuYKe, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY 0 ToramieHusi Bbimycka OdD3
52003RMFS;

YTMs5003 - CpPEIHEB3BEILICHHAs JOXOIHOCTh K ITOralleHHUIO BBIITYCKa

O®3 52003RMFS Ha pary OIeHKH, MyOJHKyemas

MoOCKOBCKOH OUpKeH.

[ns mepuonoB HaumHasg ¢ 2031 roma mpu OTCYTCTBUM COOTBETCTBYIOLIUX
BbIITYCKOB O®3 MpOrHo3 CTPOUTCS B COOTBETCTBUM C MOPSAIKOM, ONHCAHHBIM B II.
1.1.2-11.4.
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1.1.2. ITpn Haymuuu nporHo3a MOP mo 6a30BoMy MmOKa3aTelto, UCIIOIb3YEMOMY
JUIsL ONpe/iesieHUs] BeMUMHbl KynoHa (Hampumep, UIIL]), BenmuyuHbI MOTOKOB Ha
CpPOKH, HUMeIoluecss B mporHoze MOP, paccuuThIBalOTCS HAa OCHOBAHUM JAHHBIX
nporaoza MOP. Eciu nporaoz MOP nmeeTcss He Ha BECh MEPHUOJI, TO OCTABIIUECS

KYIIOHBI OIIPCACILAOTCA 110 MCTOdaM, YKA3aHHBIM HHIKC.

1.1.3. Tlpu Hanm4uu XOTsI OBl OJTHOTO BBIMYCKA aHAJIOTUYHBIX OOJHUTauil (CpoK,
00BEM BBIMyCKA) TOTO K€ AMHUTEHTA, MO KOTOPHIM Ha JaTy OIICHKH €CTh IICHA
AKTUBHOTO PBHIHKA, JJIA pacyéTa BEIMYMHBI ITOTOKOB IIeHA TPUHUMAETCSI PAaBHOM IICHE,
JAIoMel JOXOMHOCTh MO0 aHAJIOTHMYHBIM oOJuramusaM. B 1mensx pacuéra BeTWIHHBI
KXKJIOTO OTIENBHOTO OYJyIIero KymoHa OHM TNPUHHUMAIOTCS PaBHBIMH Ha BECh
HEONpeIeEHHBIM OCTABIIMIICS 10 MoramieHust nepuoj. B ciydae Hamuums Oosee
OJIHOTO BBIMTyCKa aHAJIOTMYHBIX OOJIMTalliid TOTO K€ YMUTEHTA (OJMHAKOBBINA CPOK U
00BEM), TIO KOTOPHIM Ha JaTy OICHKH €CTh IIeHa aKTHBHOTO PBhIHKA, JUIsI pacuéra

BCJIMYMHBI KYIIOHOB IICHA IPUHUMACTCA paBHOﬁ cpez[HefI ICHC TAKHUX BBIITYCKOB.

1.1.4. Tlpu OTCYTCTBUM II€HBI aKTMBHOTO PBhIHKA JJISI aHAJOTHYHBIX OOJIMTaIluid

TOT'0 K€ ODOMHUTCHTA HUCIIOJIB3YCTCA IOAXO0d COXPAHCHHUA KPCAUTHOI'O CIIpaaa.

Ecnu 11eHa akTMBHOTO phIHKA MO JAHHOM 0OJMranuu Morjia ObITh ONpe/esieHa He
oosiee yeM 1 (oamH) MecsIl Ha3aja, TO HA KaXAbIM JIEHb C OMpPEACNISIEeMON IIEHOM
PACCUMTHIBAECTCS PAa3HUIA CTABOK MEXAY JOXOAHOCTHIO K MOTAIIeHUIO MO JaHHOU
obnuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha CpoK, paBHBIN IIOpAIIUN OOJIUTAIHH.
Crpsa onpenensieTcs Kak CpeiHee 3HauYeHUue MEXy 3TUMH pa3HuLaMH. [[is pacuéra
BEJIMYMHBl HEU3BECTHBIX KYIOHOB II€HA NPUHUMAETCS PaBHOM LE€HE, Narollen
JOXOHOCTb, paBHYIO (r+Spread) Ha 1aTy OICHKH, TJIE:

I' — cTaBKa KpUBOM 0€CKYNOHHOM 10X01HOCTH pbiHKa OD3 (G-kpuBas),

Spread — cpennmii cripa .

Ecnu 1ieHa akTMBHOTO phIHKAa OOJUraliuv HE MOTJIa OBITH OMpejeseHa He Oojiee
yeM | mecsl Hazaj, TO B KQUECTBE KPEAUTHOTO CIp3Jia MPUHUMAETCS yCPEAHEHHBII
KPEIUTHBIM CIIPA 32 OAUH MeEcCsI] He 0oJiee 4eM 1Mo TpEM IPYTUM OOJUTAIMSIM TOTO
K€ IMUTEHTa C HamOoJiee ONM3KUMH K OIlEHMBaeMOMYy mroparusMu. KpeauTHbrit

CIIPA/] PACCUUTHIBACTCSI aHAJIOTUYHO MOPSIKY, OTMCAHHOMY B MpEbIAYIEeM ad3alie.
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Ecnu sMuTeHT He UMeeT Apyrux oOJIMraiuii, UMEIOIUX 1IeHy aKTUBHOTO PhIHKA B
TEUYEHUE NPEABLAYIIETO MECALA, TO I OLIEHKHU HEU3BECTHBIX KYIIOHOB MPUMEHSIETCA
NOAXOJ «DIICJIOHOB» KPEAUTHOTO PHUCKA IO PEUTHHry sSMmuTeHTa. Jlns pacuéra
BEJIMYMHBI HEU3BECTHBIX TTOTOKOB MpUMEHseTCs (hopmysia TPUBEAEHHOW CTOMMOCTH,
B KoTopoil 1ieHa (PV) mpuHuMaeTrcs paBHOW OirpKauIneil 1ieHe, onmpeacIeHHOM Mo
[IEHE aKTUBHOTO PbIHKA Ha MHTEpBaJie He OoJiee, yeM 1 (0AMH) MeCsII] C AaThl OIICHKH.
Ecnu Takol 1eHbl HET, TO B KAYECTBE LIEHBI IPUMEHSIETCA CIPaBEIJINBas CTOUMOCTD
Ha TMPEIIIECCTBYIONIYIO 1aTy. B KadecTBe CTaBKM NUCKOHTUPOBAHUS HCIIOJb3yETCA
JOXOJHOCTh II0 COOTBETCTBYIOIEMY HHAEKCY OOJMraluid, COOTBETCTBYIOIIEMY

peﬁTHHFOBOﬁ rpyiiie, K KOTOpOfI OTHOCHUTCA OLICHHUBACMasil 00ur alusi.

B 3aBucumocTy OT KpEAUTHOrO PEUTHHIA y BBIILYCKa JOJTOBOM 1IEHHON Oymaru
(KpeauTHBIA PEUTUHT B BaJlIOTE€ HOMHUHAJA), a B CIydyae €ro OTCYTCTBHUSI — PEUTUHTa
SMUTEHTA WM MOPY4YUTENs (rapaHTta) JOJTrOBOM LIEHHOM Oymaru, J0JroBasi LEHHas
Oymara MOXET ObITh OTHECEHa K OJHOM U3 4eThIpEX peUTHHroBbIX rpynm. [lpu
HaJUYUM HECKOJIbKUX PEUTHHTOB BBIOMpAETCS HAMOOJBIIMK M3 HMEIOIIMXCA
AKTYaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECiM MOPYYUTENBCTBO IO BBIMYCKY JIOJITOBOU
[IEHHOM Oymaru o0ecriednBaeT UCTIOMHEHHE 0013aTeIbCTB B TIOJTHOM 00BhEME U (UJITH)
rapaHTusi BblJJaHA Ha CYMMY HOMHUHAJIBHOW CTOMMOCTHM M MPOLEHTOB IO TAaKUM
JIOJITOBBIM ~ IIEHHBIM Oymaram, TO BBIOMpAaeTCs HAUOONBIIMI U3 UMEIOIIUXCS
aKTyaJbHBIX KpPEIUTHBIX PpEUTHHIOB BBIYCKAa [JOJTOBOM II€EHHOW Oymaru u

nopyuuTens (rapanra).

IKcnepT MIEEEE S&P Elifdn PeiiTunroBas
AKPA P Me:xnaynap. Mexnaynap. Mexnaynap.
PA rpymma
mKajaa HIKAJIa HIKAJIa
Baal u BrIIIE BBB+u BBB+ u BrImIE .
BBIIIE PeiiTunroBast
Baa2 BBB BBB rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘fAAA* ’ Bal BB+ BB+
AA-(RU) Peii 0oBa
A+(RU), UAA-. HWTUHTOBast
A(RU) FUA+ Ba2 BB BB rpynmna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
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SSS(FRLS) ruBBB B1 B+ B+
UBBB- PeiiTunrosas
BB+(RU) ruBB+’ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bosiee HU3KUMIT peUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

e Peirtunrosas rpynna |
Wupaexc xopriopatuBHEIX obOuranuii (1-3 roga, peiituar > BBB-),
Tuxep — RUCBITRBBB3Y;

e Pelitunrosas rpymma [1
Wupaekc xopriopatuBHbIX o0auranuii (1-3 roga, BB- <peiitunr < BBB-),
Tukep - RUCBITRBB3Y;

e Peritunrosas rpynma I11
Wunekc kopriopaTuBHbIX oOurarwmii (1-3 roga, B- < peiitunr < BB-),
Tuxep — RUCBITRB3Y;

e Peittunrosas rpynma [V

Boibupaercss UHaekc B 3aBUCHUMOCTHM OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIU
BXOJIMT JI0JT0OBas IieHHas Oymara: MHaeKkec KOTUPOBaJIbHBIX JINCTOB (KOTUPOBATbHBIN
ypoBeHb 2) win MHIeKC KOTUPOBATBHBIX JTUCTOB (KOTUPOBAJILHBIN YPOBEHB 3),

Tukep - RUCBITRLZ;

Tukep - RUCBITRLS.

1.2. IIporHo3upoBaHue MPOLEHTHHIX CTABOK /ISl IEHHBIX OyMar, MOTOKHU MO
KOTOpbIM 3aBHucAT oT G-curve, Ha ocHOBe ¢opBapaAHbIX cTaBOK (MeToauka
NPUMEHUMA TOJBKO B CJIy4ae, eCJIM ONMMCAHHBIN MOPAIOK ONpeAe/ieHUs KYIOHA
B METOJMKE COOTBETCTBYET IMUCCHOHHBIM I0KYMEHTaM).

a) B coOTBETCTBUM C YCIIOBHSMM BBIITYCKA PACCUHUTHIBAETCS IPOTHO3HAs JaTa
OMpEJICIIEHHs] CTABKH IS i-0r0 KYIIOHHOTO neprofa (dyyy).

0) Ha ocHOBe maHHBIX 3MHUCCHOHHBIX JOKYMEHTOB Ompejensercs (opBapaHas

JaTa Jiyisl 1-TO KyIIOHHOTO Tepuoa:

datefi = den + di (11264A1),
rae:
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dater; — hopsapaHas jata, MCIOIL3yeMast Ul ONPEAENEH S IPOTHO3HON CTaBKH
I-rO KyIIOHa;

dyyn — 1aTa ONPEIETIEHUs KyIIOHa, PACCYMTAHHAsA B COOTBETCTBUM C II. 1;

d; — cpok mis G-curve B TOJIax, UCIONB3yEMbIA IS OTPEICICHUS CTaBKU 1-TO
KYTIOHHOTO TIEpH0/1a B COOTBETCTBUH C YCIOBUSMU BhIMTycKa ((hopBapaHast TOUKA.

B) /s 1-TO KYMOHHOTO TMEpHoAa pPACCUMTHIBAETCS (OPBAPIAHBIA CPOK IS

omnpenesieHus KyrnoHa (t; , B rogax) Ha 1aTy OI[EHKHU:

__ (Agyn—date
= (2222 (11.2.6.4A.2),

rje:

t; — dopBapaHbIi CpOK i OmpeneieHus] KyrnoHa (B KadecTBe Oa3bl pacuéra
ucnons3yercs 365 gHen);

dyyn — 1aTa ONPEJICTICHHUs KyIIOHA, PACCUMTAHHAS B COOTBETCTBUM C II. 1;

date — mara OIEHKH.

r) ®opBapaHoe 3HaueHue cTaBku (fj) 715 1-TO KYIIOHHOTO MEpHOJia ONpeesieTcs

o hopmye:

1

_|argp) |

| - 1(112.64A.3),

fi

re:

fi — bopBapHOE 3HAYEHHUE CTABKHU 1-TO JIEHEKHOTO MOTOKA;

Jgri — 3HavueHwe croroBoi (G-KpMBOW Ha JaTy OLCHKH Ha CpOKE,
COOTBETCTBYIOIIEH B (hopBapaHoi nate (dates; — date);

t; — dopBapaHBIN CPOK JUIsI OMpEAesieHUs i1-TO KyNOHHOTO Tepuoja B rogax (B
KadecTBe 0a3bl pacuéTa UcCIoiab3yercs 365 nHei);

d; — cpok minsa G-curve B ToJlax, UCIOJIB3YyEMbI I ONPEEICHUSI CTaBKU 1-TO
KYIIOHHOT0 niepuoza; (popBapaHas TOUKa);

G; — 3Havenne G-KpUBOH B POLEHTAX, ONPEAENEHHOE Ha JATy (dyyy).-

n) Paccunrannbple GopBapHbIC 3HAYCHUS MPOIEHTHBIX CTAaBOK KOPPEKTHUPYIOTCS

B COOTBCTCTBHUU C YCIIOBHUSMMU BLIITYCKaA.

1.3. IIporuo3upoBaHye NPOUEHTHBIX CTABOK /JIsl HIEHHBIX OyMar, NOTOKH 10
KOTOPBIM 3aBHCSAT OT MHBIX NEPEMEHHbIX, OCYIECTBJISAETCH B COOTBETCTBUM C

nmojJaX0JAaMM, onucanubiMu B 1. 1.1.2-1.1.4.

HMNo 000 "COK '"TABAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




2. Ilo Imumenmy/odaucayuu nPoucxoouno pe3koe usMeHeHue KpeoumHozo

Kauecmea.

2.1. Ecim IMPOU30IIJTI0 YIYUIICHUC KPCAUTHOI'O Ka4CCTBA B CIACACTBHUHU ITOKYIIKH
SMHUTECHTA KOMIIAaHHUEH C OOJbIIeH KpGI[I/ITOCHOCO6HOCTI>IO (60J'I€€ BBICOKHNM
pCﬁTHHFOM), TO IIpHU ONPCACICHUN HCHU3BCCTHBIX KYIIOHOB B IIOPAAKC, OIIMCAHHOM B
II. 1, B Ka4YCCTBC AHAJIOTMYHBIX BBIITYCKOB MCIIOJIB3YIOTCA O6JII/IFaHPII/I KOMIIaHHUH -

MOKYIaTeNs.

2.2. Ecnu mpou3onuio yxXyAlleHHe KPEeIUTHOTO KadecTBa (CHUKEHHE PEHTHHTA,
KOPIIOPaTUBHBIM ~ KOH(IMKT,  3HAYMMbICE  TPETECH3MH  KOHTPAreHTOB  HWJIH
rOCyJapCTBEHHBIX OPTaHOB M T.II.), TO OMNPEIEIISIOTCS AaHAJOTUYHBIE CUTYallMU C
JIPYTUMH SMUTEHTaMHU B MIPOILIOM. B kadecTBe 0a3bl 111 ONPEACIICHUS] TOXOAHOCTH
JUISL pacdy€Ta BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MCIMOJIB3YETCSI OTHOCHTENIBHBIM POCT
CIIp3Jla TMOJBEPTHYBUIETOCA CTPECCY 53MHUTEHTAa B IMPOLLIOM, YMHOKEHHBIM Ha
KPEIUTHBIM CIIPA3J OIEHMBAEMOI'O0 AMUTEHTA JO MOMEHTa CTPECCOBOI'O COOBITHS.
OTHOCUTENBHBIM POCT CIP3/1a PACCUMTHIBACTCS KaK OTHOIIICHUE CPEIHETO CIpaJia 3a
10 (mecaTb) AHEW C MOMEHTa CTPECCOBOTO COOBITHS K CHpPIIY JO CTPECCOBOIO
coOpITus. [Ipu 3TOM B TeUeHHE yKa3aHHBIX JECATH AHEH TOJDKHO OBITH HE MEHee 5
(msATH) AHEH, HA KOTOpPBIC MO pe3yiabTaTaM TOPTOB €CTh II€HBI, UCHOJb3yEMbIE JIs
OLICHKM HAa aKTUBHOM pbIHKE. B ciydae eciii Takux THEN MEHEE MATH, TO JJIsl pacyéra

OTHOCHUTCJIBHOI'O CITP3/J1a UCITIOJIBb3YIOTCA IICPBLIC TAKUC IIATh I[Heﬁ.

2.3. Pe3koe um3MeHEHHE KpCAUTHOI'O KadceCTBa MOXKCT IIpU3HABATLCA B

CJIEYIONUX CITydasiX (BKIJIOYasi, HO HE OTPAHUYUBASICH):

® CHIKEHUE/POCT PEUTUHTA BBIITYCKA/3MUTEHTA;

® IpUOOPETEHNUE SMUTEHTA KOMITaHHEW ¢ 0ojee BBICOKMM/HUZKUM KPEAUTHBIM
KauecTBOM (00Jiee BBICOKMM/HU3KUM PEUTHUHTOM);

® BKJIIOYEHHE SMUTEHTA B CAHKIIMOHHBIN CITUCOK;

® CepbEIHBIN KOPIOPATUBHBIN KOH(MIUKT;

® 3HAYUTCIIbHLIC IIPCTCH3UN KOHTPAr¢HTOB UJIM I'OCYJaPCTBECHHBIX OPraHOB.
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Ipuioxenue 2
k IIpaBuiiam onpeneeHus

CTOMMOCTH YUCTBIX aKTUBOB

HHOPAJOK OHEHKH KPE/IMUTHBIX YBBITKOB B IIEJIAX
OOPMUPOBAHMS PE3EPBA 11Ol OBECHHEHEHHUE N
KOPPEKTUPOBKHU CTOUMOCTHU AKTHUBA

[Ipyu BOBHUKHOBEHUU COOBITHS, BETYIIEr0 K 00ECIEHEHHIO:

® 110 aKTHBaM, YYUTHIBAEMbIM 10 aMOPTU3HUPOBAHHON CTOMMOCTH, ONPEIEAeTCs
cyMMa yOBITKa OT 0OeclieHEeHUs U PopMUpYyeETCs pe3epB MO/ 00ECIICHEHUE;

® 110 aKTHBaM, OILICHHBA€MbIM IO CIPABEUIMBOM CTOMMOCTH, CIpaBeIINBast
CTOMMOCTB OIIPENEISAETCS ¢ YYETOM KOPPEKTUPOBKH.

Benuunna pesepBa moja OOECILIEHEHHE OLICHMBACTCS KaK pa3HUIA MEXIy
0alaHCOBON CTOMMOCTBIO AKTHBA U NMPUBEAEHHON CTOMMOCTBIO PACUETHBIX OyayIINX
MOTOKOB JICHEXKHBIX CPEACTB (MCKIItOUasi OyAylIue KpeauTHbIE YOBITKH, KOTOPBIE HE
OBLIM TIOHECEHBI), JUCKOHTUPOBAHHOM IO NEPBOHAYAIBHOW 3(Q(PEKTHUBHOU CTaBKe
MpOLIEHTa 10 (PUHAHCOBOMY akTUBY (T.e. 3(PQPEKTHBHOM CTaBKE MpPOIEHTA,

pacCUMTaHHOMU MPHU MEPBOHAYAILHOM MPU3HAHUN).

Cobvimusi, edyuue Kk obecyeHenuro.

— CHIDKCHHE pEeUTHHTa HJMHUTEHTa/AeOuTopa/KpeAuTHON OpraHu3alun/0aHka
HKe peutunroBoil rpymmbl |l, ykazannoit B Ilpunoxkenun 1 x IlpaBunam (3a
HCKJIIOYEHUEM Cly4aes, eciu IIEpBOHAYAJIbHBIN PEUTHHT
AMUTEHTA/AONTOpa/KPEAUTHON  OpraHu3anuu/0aHka ObLUT HUXKE PEUTUHTOBOM
rpynisl II), 1100 0T3bIB pelTHHTA (32 UCKIIFOUEHHUEM CITYy4YaeB, KOTJa CHH)KEHHUE WU
OT3BIB PEUTHHTA HE SBISETCA CIEACTBHEM YXYAIICHUS KpPEIUTOCTIOCOOHOCTH
OMUTEHTA/NeONTOpa/KpEIUTHON  opraHu3anuu/0aHka, HalpuMep, €CJIH  OHH
OoOyCJIOBIIEHbI yXYAIICHHEM CTPAHOBOW OIEHKH HMUTEHTA/IeOnTOpa/KpeIuTHOM
opranuzanuu/0aHKa, Takoe pemeHue OPOopMIISIETCS MOTHBUPOBAHHBIM CYKIIEHHUEM
doHpa);

— CyIIECTBEHHOE YXYIIeHHEe (UHAHCOBOTO MOJIOKEHHUsS (CHIKEHHWE CTOMMOCTH

YUCTBHIX AKTHUBOB JI€OMTOpa/KpeIUTHON opraHu3anuu/Oanka Oonee uyeM Ha 25 %)
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neOuTopa/KpeqUTHON opraHu3anu/0aHKa, OTpa3uBIINECs B JOCTYMHON (prHAHCOBOM
OTYETHOCTH;

— opunanbHOe  OMyOJIMKOBAaHWE pEUIeHHs O Hadaje MPUMEHEHUsA K
AMUTEHTY/AeOuTOpy Mpoleayp O0aHKPOTCTBa — CO JHS OMyOJIMKOBAHHUS COOOIICHUS
0 JaThl, MPEIIIECTBYIONICH gaTe OmyOJMKOBaHUS COOOIIEHHUS OO0 OKOHYaHWUU
pUMEHEHUS TIpoLeyp OaHKPOTCTBA;

— onyOJIMKOBaHUSI B COOTBETCTBUU C (eaepaibHbIMA 3aKOHAMH W HHBIMU
HOPMATHUBHBIMU MpaBOBbIMU akTaMu Poccuiickoit ®enepanuu uHbOpMaIMU O
IPOCPOUYKE UCIOJHEHUS] IMUTEHTOM 00s3aTeNIbcTBa MO BhIIUIATE J10X0J]a 0ojiee ueM
Ha 7 pabouux JHEH;

— OT3bIB (QHHYJHMPOBAaHUE) Yy KOHTpAareHTa JIMIEH3UW Ha OCYIIECTBIICHUE
OCHOBHOT'O BUJIA I€ATEIbHOCTH.

VYka3zaHHble  COOBITHS ~ OTCIEXKHMBAIOTCA HAa  OCHOBAaHUM  HMH(POPMALIHH,
OIMyOJIMKOBAHHOM B CIIEYIOLIUX TOCTYITHBIX HCTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— o(ULMATIbHBIN CAalT KOHTPAreHTa;

— CEpBUC MpeOCTaBlieHUs] Oyxraiatepckoi (romoBoi) oTu€THOoCcTH Poccrata —
http://www.gks.ru/accounting_report;

— JIOKYMEHTHI, ojy4eHHbIe 0T DoHa/Y npapiisitoieid KOMIaHUH.

[Ipy Hanmumy yka3aHHOW BbIIIE WH(OpPMAIMK O MPEANOIaraeMbIX KpPEIUTHBIX
pUCKaxX, i1 KOPPEKTUPOBKU CHPABEJIMBOM CTOMMOCTH AKTUBOB W OINPEACIICHUS
BEIIMYMHBI Pe3epBa M0 00ECIICHEHNE UCTIOIb3yeTCss MeToIiKa OIIEHKH KPEAUTHOTO
pUCKa KOHTpareHra.

Ecnu Ha MOMEHT BBISBICHUS COOBITHSI, BEAYIIETO K OOECIICHEHUIO, Y aKTHBa
uMeeTcs obecriedeHue, MOPsAOK OIEHKH KOToporo ompezaensercs B I[IpaBumax

onpenenenuss CYA, Ha Bechb WM OOJIbIIMK pa3mep, 4eM pa3Mep akTHUBa (B BHJIE
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http://www.gks.ru/accounting_report

3aJI0Ta, NOPYYMTENbCTBA, TAPAHTUHU, O0S3aTENbCTBA TPETHUX JIMI, OIIIMOHHBIX
COrJIAlIEHW U T.II.), TO B 3TOM CIIy4ae KOPPEKTHUPOBKAa CIPABEMJIMBONM CTOMMOCTU
00€CIeYEeHHOT0 aKTHBA HE MIPOUCXOIUT.

B cayuae ¢akruueckol NMpOCpPOUYKH MOTANICHUS ACOUTOPCKOM 3a0KEHHOCTU
aKTUB OOECIICHUBAETCA MCXOJ U3 CPOKa MPOCPOYKHU, C YUETOM KPEAUTHOTO PHUCKA
KOHKpeTHOTO jaeburopa. Pacuér oOeclieHeHHUs JOJDKEH OCHOBBIBATHCS — HA
CTATUCTUYECKUX JIAHHBIX, TOATBEPKIAIOUIUX CTETIEHb 00CCIICHEHUS, B 3aBUCUMOCTHU
OT CpOKa MPOCPOUKH, KPEIUTHOTO KauyecTBa JACOMTOpPA U OKHUAAEMBIX K MOIYyUYEHUIO

JACHCKHBIX IIOTOKOB.
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METO/JIUKA OHEHKH KPEIUTHOI'O PUCKA KOHTPAT'EHTA

1. llesin 1 onpeesieHNUst

Hacrosmass metonvka ciaykut sl olleHKH KpeauTHOro pricka KOHTpareHTa, B
TOM YHCJIE NIPU Pa3MELICHUH JICHEKHBIX CPEJICTB B JIETIO3UTHI U HA CUETA C YCIIOBHUEM
HECHM)KAEMOT'0 OCTaTKa B KPEAUTHBIX OPraHU3ALUAX.

Kpeoumnwiii puck — puCK BO3HUKHOBEHHUS YOBITKA BCJIEJCTBHUE HEUCIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 10 JOrOBOPY, @ TaKK€ HEOIUIaTbl KOHTPAreHTOM
OCHOBHOTI'O JI0JITa W/WJIHM MPOLIEHTOB, MPUYUTAIOIIUXCS B YCTAHOBIIEHHBII JOTOBOPOM
CPOK.

Kpeoummuwiii perimune — MHEHUE HE3aBUCHMOIO PEUTHHIOBOTO areHTCTBA O
CIIOCOOHOCTH PEUTHUHTYEMOIO JIMIIA HUCIIOJHSITH MPUHATHIE Ha ceOs (PUHAHCOBBIC
00s13aTeNbCcTBA (0 €ro KPpeAUTOCIOCOOHOCTH, (PUHAHCOBON HAIEKHOCTH, (PMHAHCOBOM
YCTOMYMBOCTH), BBIPAKEHHBIM C HCIOJb30BAHUEM PEUTHHIOBOM KaTEropuu IO
ONPEAECICHHON PEUTUHTOBOM MIKaje. B 1mensax nmpuMeHEHWsl HACTOSIIEH METOIUKHU
UCIIOJB3YIOTCSA PEUTHUHTU CIEAYIOIINUX PEUTUHTOBBIX ar€HTCTB:

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

— Ananutnyeckoe KpeautHoe Peittuarosoe Arenrctso (AKPA);

— PeittunroBoe areHTcTBO RAEX («Dkcnept PAY).
2. MeToabl OlleHKHM KPeJIUTHOI0 pUCKa

Y4u€r KpEeauTHOro pHUCKa IIPU OIPEICIICHUU CIPABEIJIMBOM CTOMMOCTH

OCYIICCTBIACTCA OJHUM M3 CIICAYIOMIKUX MCTOJO0B!

Metoa 1. CopaBenyiuBas CTOMMOCTh aKTHMBa, NMPU BO3HUKHOBEHHM MPU3HAKOB
oOectieHeHusI (32 UCKITIOYEHUEM (DaKTUIECKON MPOCPOUYKH), OTIPEILISETCS TI0 METOY
MPUBEAEHHON CTOMMOCTH OYIyIIMX JECHEKHBIX TOTOKOB, YYHUTHIBAsI KPEIUTHBIC

PHUCKH Yepe3 KOPPEKTUPOBKY CTABKU JUCKOHTUPOBAHMUSI.
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N
PV 2 P,
dev —
£ (1 +7y(p) + PD x LGD)Pn/365

rue:

PV, — cipaBeiyiuBasi CTOMMOCTh OOECIIEHEHHOT'O aKTHBa (0053aTeNbCTBRA);

N — KOJMYEeCTBO JCHEKHBIX TIOTOKOB JO JaThl TOTAlIeHUs aKTHBa
(oOsi3aTenbeTBa), HAUMHAS ¢ AaThl onpeaenenus CUA;

P,, — cymma n-0ro JACHEKHOT0 MOTOKa (MPOIEHTHI U OCHOBHAS CyMMa);

N — MOPSIKOBBII HOMEP JEHEKHOTO TIOTOKA, HAUYMHAas ¢ aThl onpezaenenus CUA;

D,, — xonuuectBO nHeW otr natel onpenenenuss CHA 1o matel n-oro AEHEKHOIO
MOTOKA;

Tn(f) — KiTIOUeBast ctaBka banka Pocenw;

PD (Probability of Default, BepositHOoCTh nedoiita) — BEpOSATHOCTb, C KOTOPOI
KOHTPAareHT B TEUEHHUE HEKOTOPOTO CPOKA MOKET OKa3aThCsl B COCTOSHUHU J1e(hOTa;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JIIOJsI OT CYMMBI,
MO/IBEP’)KEHHON KpPEIUTHOMY PHCKY, KOTOpas MOKET OBbITh MOTEepsHAa B Clydae
nedonaTa KOHTpareHTa.

[TpaBuna onpeaenennst PD u LGD ommcans! B 11. 3 HacToseit MeTOIUKH.

Meton 2. CopaBemyvBas CTOMMOCTh aKTMBa NPH (PAKTHYECKOM MPOCPOYKe
00513aTeJIbCTB KOHTPAT€HTOM OIPEICIIACTCS OAHUM U3 CIEAYIOIIUX CIIOCOOOB:

1.B cnywae, ecium HacTynmujia JaTa TMPOCPOYKH MO 6cemy 00bémy
00sa3amenibcmea B COOTBETCTBUH C JOTOBOPOM MO, MOJIEIIA OKUAAEMBIX KPEAUTHBIX
yobiTKOB (ECL):

ECL = EAD = PD * LGD
rje:
ECL (expected credit losses) — BemuuMHAa  KPEAWTHBIX  YOBITKOB,
KOPPEKTUPYIOIIAsl IEHEKHBIE TIOTOKU, TPUBEAEHHAS K MOMEHTY OICHKH.
EAD (Exposure at Default; cymma, monBepskeHHas KpEIUTHOMY PHCKY) —
o0muii 00bEM 00s13aTENILCTB KOHTpPAareHTa Ha MOMEHT OIIEHKH Tepe] KOMIIaHUEH
(HampuMep, cymMMa BJIOKEHUW B OaHKOBCKHE BKJIaJAbl (E€MO3UTHI) U HECHUXKAEMBIC

OCTAaTKHU Ha PaCYETHBIX CYETAX, CyMMa BBIIAHHOIO 3aiimMa).
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PD (Probability of Default, BepositHOCTE nedonTa) — BEpOSITHOCTh, C KOTOPOI
KOHTPareHT B TE€UYEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSHUU Ae(oiTa.
Benuunna PD npunumaetcst paBHOU | mpu QaxTHUecKOi MpOoCpoUKe 00s13aTeNIbCTBA
KOHTPareHTOM.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — J0Ji1 OT CYMMHI,
MOJIBEP’KEHHON KpPEIUTHOMY PHUCKY, KOTOpas MOXET ObITh MNOTEepsHAa B Clydae
nedonra koutparenrta. IlpaBuna onpenenenuss LGD omnucansl B m. 3 Hacrosmiei
Metonuku.

CrpaBeayiuBass CTOMMOCTh oOOecIieHeHHOro aktuBa PV,,, ompegensercs mo
dhopmye:

PVyer = PVy — ECL
re:
PV; — crouMocTh akTHBa 0€3 yd4€Ta KPEIUTHOrO PHCKA (B OTIAEIBHBIX CIydasx

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

cornacHo [IpaBunam CYA.
2. B cinywae, ecnu HacTtynuia jaTa TPOCPOYKH MO HaACmU 00A3ame1bCme,
MIPEAYCMOTPEHHBIX JOTOBOPOM, MO (opMysie MPUBEAEHHON CTOMMOCTU JICHEKHBIX

II0OTOKOB, CKOppeKTHpOBaHHBIX Ha BGJII/ILII/IHy er,[[I/ITHI)IX Y6BITKOBZ
N
P, (1—PD, * LGD)
D,/365
= (A +ryn)

PVger =

rae:

PVg4ev — CHIpaBenIvBasi CTOMMOCTD AKTHBA;

N — KOJMYECTBO JECHEKHBIX TIOTOKOB JO JaTbhl TMOTalleHus aKTHBa
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeaenenus CUA;

P,, — cyMMa n-oro IeHeXHOro MOTOKa (IPOLIEHTHl 1 OCHOBHAsI CyMMa);

N — IOPSIAKOBBIM HOMEP ACHEKHOTO ITOTOKA, HauMHas ¢ natel onpenesnenns CHA;

D,, — xonnuectBO AHEN OT nartbl onpeneneHuss CHA 1o gaTel n-oro JEHEKHOIO
MTOTOKA;

Tn(ry — O€3pHCKOBas CTaBKa JUCKOHTHPOBAHHMSA B TIPOLECHTAX TOJOBBIX

(ycranaBnuBaetcs B [IpaBunax onpenenenus CHA);

PD (Probability of Default, BepositHOCTH nedonTa) — BEpOSITHOCTH, C KOTOPOI
KOHTPAareHT B T€YEHUE HEKOTOPOTO CPOKAa MOXKET OKa3aThCsl B COCTOSHUU nedonTa,
MOPSAJIOK ONPEAEIIEHUS] KOTOPO YCTAHOBJIEH B I1. 3 HacTose MeTtoauku;

HMNo 000 "COK '"TASAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — JAOIS OT CyMMBI,
MOJIBEP)KEHHON KPEIUTHOMY PHUCKY, KOTOpash MOXET OBITh IOTEpsiHA B Cllydae
nedonta KOHTpareHTa, TOPSAAOK OINpEAeNeHH KOTOPOM YCTAaHOBJIEH B 1. 3

HacTosIern MeToaIuKu.

KonuuecTBeHHasi OlleHKA KPEAUTHOr0 PHUCKA JJsl omlpelejieHUs] BeJUYNHbI
pe3epBa mojJ oOecleHeHHe ONpEeeseTCs MO MOJIECIU OXUIAEMBIX KPEIUTHBIX
yosiTkOB (ECL) B cootBerctBUMM ¢ m. 1| Meroga 2, npeayCMOTPEHHOro B 1. 2

HacTosAen MeToIuKku.

Benuuuna pesepBa noj obeciieneHue npuHuMaercs pasuoi ECL.

3. Ilopsinok onpenenenusi PD u LGD

BepositHocts nedonta (PD) koHTpareHTta Ha ropu3oHTe 1 ropa omnpenensercs
CIEAYIONIUMU METOJIaMHU:

1) B cayyae HaJu4usi Yy KOHTPareHTa peiTHHIa OTHOTO U3 MeXKIAYHAPOIHbI
PETHHIOBBIX AareHTCTB — HAa OCHOBAaHWU MMYyOJWYHBIX JOCTYMHBIX JaHHBIX IO
BeposATHOCTSIM jedonra (PD) ogHoro u3 MexayHapOIHbIH PEUTHHTOBBIX ar€HTCTB —
Moody's, S&P wmu Fitch, my0nukyeMbIX Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B
COCTaBE €KEroJJHOT0 OTYETA C MPUMEHEHUEM COOTBETCTBUSI YPOBHEW PEUTHUHIOB (B
Cllydyae HaJMuusg Yy KOHTpareHTa pEeUTHHra WHOTO PEUTUHIOBOTO areHTCTBA,
BXOJSIIUX JIMOO B PEECTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, JUOO peecTp
¢bummaroB M TPEACTABUTEIBCTB  WHOCTPAHHBIX  PEUTHHTOBBIX  areHTCTB,
nyonukyeMbix Ha caiite banka Poccun) no tabnuie 1.

2) B cayyae HaJMuMsi Yy KOHTpPareHTa peWTHHIa WHOT0 PEWTHHIOBOIO
areHTCTBAa, BXOJAIIUX JUOO B PEECTP KPEAUTHBIX PEUTUHTOBBIX areHTCTB, JUOO
peectp (uIMAIOB U NPEACTABUTEIICTB HMHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
(mybnukyembIx Ha caiite banka Poccun) no Tabnuue 1.

3) B cay4ae OTCYTCTBHSI Y KOHTPareHTa peidTHHIra M HAJUYUsI BBLIMYCKOB
o0uiuranuii — Mo OLICHKE COOTBETCTBUS YPOBHIO PEUTHHIA Uepe3 KPEAUTHBIN CIpPi]
oOyMranuii TaHHOTO KOHTpareHTa, ONMMCAHHBIN B 1. 4 Hactosmed Metomuku. Js
OTpeeNeHUs] BEPOSTHOCTH JedoiTa HCHOIb3YeTCI MaKCUMAaJIbHBIA PEUTHUHT B

Ka)XJIOU TpyIIIe.
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4) B cirydae OTCYTCTBHSI Y KOHTPAareHTa PeHTHHTa M OTCYTCTBHSI BBINYCKOB
odaurammii, PD u LGD onpenensercs Ha OCHOBaHUM BHYTPEHHUX KPEAUTHBIX
peUTHHTOB KOHTpareHToB (DOHJa W COOTBETCTBYIOIIMX WM OIICHKH BEPOSITHOCTH
nedonTta u norepb BHyTpeHHUN KpEeIUTHBIA PEHTHUHT MPUCBAUBAETCS Ha OCHOBAHHUHU
Metonuku coriacHo Ilpunoxenuro 4. JlanHele mnpenocraBisiorcss DoHIOM B
VYrpaBismonyt0o KOMIAHUIO W CHCIUAIW3UPOBAHHBIN JCMO3UTAPUA HE I03/IHEE
pabodero AHs, CICAYIOIIETO 3a THEM BOSHUKHOBEHUS COOBITHS IO OOECIICHEHUIO.

B caydae, ecniu cpok moraimieHust 00s13aTeIbCTBA MEHEE rofa OT JaThl OIEHKH,
HCIIOJIB3YEeTCS BEPOSATHOCTHh JedosiTa KOHTpareHTa Ha CpOK, OCTABIIMKCS 0
MOTAIIEHUS.

Ecnu cpok moramenust 607bI11e ro/1a, TO MPUMEHSIETCS BEPOSTHOCTH fedonTa Ha
1 rox.

BepostHocts nedonra (PD) Ha uHBIE CPOKH OIEHHUBAETCS IMPOMOPIHMOHAIBHO
CPOKY OT BEPOSATHOCTH JedoJiTa Ha TOPU30HTE | ToI.

Hst  pacu€ra BeposTHOCTH JedonTa Ha CPOK MEHEE ToJa HCIOJIb3yeM

CIEIYIOIINHI MTOIXO0;
PD; = PD D
. = Kk —
' T

rue:
PD — BeposATHOCTH AedoiiTa IMUTEHTA/AebuTOpa Ha ropu3oHTte 1 rox;
D — KOmM4YeCcTBO KaJeHAAPHBIX THEH 10 morameHus/odepTsl;

T — KOMMYEeCTBO KAJICHIAPHBIX JHEW B TO/y, B KOTOPOM OCYIIECTBISETCA PACUYET

PD;.
Taoauua 1. CoorBeTcTBHE HIKAJ PEHTHUHIOB
Moody's S&P Fitch
AKPA Ikcnept PA Mexnaynap. | Mexaynap. | Mexaynap.
IHIKaJa IHIKaJa mIKaJjJa
BBB+u BBB+u
Baal u BEIIIIE
BBIIIIC BBIIIIC
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) ruAA+, ruAA Bal 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 Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
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CCC,CC,C | CCC,CC,C | caa,cac | ccc,c | cccc |

[Ipu 3TOM B HENAX JaHHOM METOJWKH MPUMEHSIOTCS CJCAYIIIHE PeUTHHIH
(Mpu HAJIUYHH):

1. Moody's:

— Long-Term Issuer Ratings (/1oarocpo4Hbiii pedTHHT SMUTEHTA — )ik aKTHBOB B
MHOCTPAHHOM BaJIoTe);

—Local Currency Long-Term Issuer Ratings (lonrocpounsie peHTHHTH
AMUTEHTA B HAIIUOHAJILHOW BAJIIOTE — JIJI1 aKTUBOB B HAIIMOHAJILHOW BAJIIOTE).

2. Standard & Poor’s:

— Long-Term Issuer Credit Ratings (akTHBOB B HHOCTPAaHHOH BaJIIOTe);

—Local Currency Long-Term Issuer Credit Ratings (mis akTHBOB B
HAI[MOHAJILHOW BaJIIOTE).

3. Fitch:

— Long-Term Issuer-Default Rating (111 akTHBOB B MHOCTPAHHOW BaJIIOTE);

—Local Currency Long-Term Issuer-Default Rating (mans axkTHBOB B
HAI[MOHAJILHOW BaJIIOTE).

4. AKPA — nanmonanpHas mkana ais Poccuiickoit denepanun.

5. Dkcnept PA — HanmonanbsHas mikana it Poccutickoin deneparnmm.

IIpu cooTBeTCTBMM OJHOMY YPOBHIO PEHMTHHIA HECKOJIBLKHUX BEPOATHOCTEH

nedonTa UCroab3yeTcsl MakcuMasabHoe 3HaueHue PD.

[Totepu npu 6ankporctBe (LGD) onpenensitores cneayommm oopa3om:

LGD =1 — RR,
rJe:
RR (recovery rate) — oxumaeMblii OpPOIIGHT BO3BpaTa 0 MPOCPOUYCHHBIM
BBITLJIATaM.

LGD (wm RR) ompenensercs Ha OCHOBAaHWM IMYOJMYHBIX TOCTYITHBIX JTaHHBIX
MEXIYHAPOJHOTO PEUTHUHTOBOTO areHTCTBa Moody's ¢ y4éToM COOTBETCTBUS KA
peritunros (Tabmuna 1).
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4. OnpepaesieHue COOTBETCTBHS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBIH cripes

o0 IMranui

[Topsimok omnpeaesieHUss COOTBETCTBUS KOHTpAareHTa YPOBHIO pEeWTHMHIa Ha Jary
OLICHKHU:

1) OnpenensieTcss  JOXOJAHOCTh K  TOTAIICHUIO [0  OOJUTalUsAM  JTaHHOM
opraHuzanuu cpokom 6osee 1 roma u menee 3 net. [Ipu orcyTcTBUM oOIMranuii co
CPOKOM MeEHee 3 JIeT MOKHO HCIIOJIb30BaTh CIP3Jl C UHIAECKCAMU COOTBETCTBYIOIICH
cpouHocTd. [Ipy Hamuuuu oONMranuii Co CPOKOM MOTalIeHHUs] TOJbKO MeHee 1 rona
Ui pacdy€Ta KPEIUTHOrO CHp3Jia MOTYT UCIOIb30BaThCAd OOJUTAlMU  JAPYTUX
YMUTEHTOB (KaKk MUHUMYM 3-X), UMEIOIIUX KakK OJM3KHE MO CPOKY M JIOXOJHOCTH
oOnuraiuu, Tak 1 ooimMrainuu co cpokom 1-3 rona.

2) Onpenensiercs, TOXOTHOCTH KaKOTr0 U3 MHICKCOB MOJIYYCHHAS JOXOTHOCTH IO
obnuranuu Haubojiee COOTBETCTBYET, B Kaue€CTBE MEpbl OJU30CTU HCIIOIb3YyETCS
cpeaHeapu(PMETHUECKUN KpeIUTHBIA crpda obnuranuii ¢ G-curve B CpaBHEHUU C
KPEIUTHBIM  CIP3JIOM  YKa3aHHBIX HWXKE HUHJAEKcOB. KpeauTHwii  cripsa
PACCUUTHIBACTCS KaK Pa3HUIA MEXIY JOXOJHOCTHIO K TMOTAIIEHUIO OOJUTalud Ha
cpok e€ moauduIpoBaHHoO# aropanuu U G-curve Ha 3TOT CpoK. B yka3aHHBIX HEsixX
HCIIOJB3YIOTCS CIEAYIOUINE UHIEKCHI:

e lHaekc kopnopatuBHbIX obnuranuii (1-3 roxa, peiitunar > BBB-)

— Tuxep — RUCBITRBBB3Y

— Onucanne UHAEKCA —
https://www.moex.com/ru/index’RUCBITRBBB3Y
— ApXHUB 3HaUYCHHN —

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

e lHnekc kopnopatuBHbIX oosmranuii (1-3 roxa, BB- < peittunar < BBB-)
— Tukep — RUCBITRBB3Y

— Omnucanune uHIEKCa —
https://www.moex.com/ru/index/ RUCBITRBB3Y

— ApXUB 3HaYCHHN —
https://www.moex.com/ru/index/RUCBITRBB3Y/archive/

e lnaekc kopropatuBHbIX obsmranuii (1-3 roga, B- < petitunr < BB-)
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— Tukep — RUCBITRB3Y

— Onucanune HIEKCA —
https://www.moex.com/ru/index/ RUCBITRB3Y

— ApXHWB 3HaYCHHUU —
https://www.moex.com/ru/index/RUCBITRB3Y /archive/

ITo cnenyromei Tabauue onpeaesaeTcs, KaKol YpoBEHb PEUTHUHTA UCIIOIb30BATh

IIpH OIIPCACIICHUHN BCPOATHOCTHU ne(bonTa:

Moody's Mrexe

MexayHapoaHasi HIKaJia
Baal
Baa2
Baa3
Bal
Ba2
Ba3
Bl
B2 RUCBITRB3Y

B3

RUCBITRBBB3Y

RUCBITRBB3Y
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AKT

Ipuiaoxenue 3

k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

nepepacuéra CrouMOCTH

(ICHCMOHHBIX HAKOTUICHHI/TICHCUOHHBIX PE3€PBOB)

r. MockBa

(0anee umenyemces

«

»

20 T

, ICICTBYIOIIE HA OCHOBAHUU

coctaBwi(a) HacTosimii AKT B cBsI3u C

), B JTUIIE

. . JlaHHbIE C y4éTOM
JlanHbIe 0e3 yuéTa u3MeHeHuii, pyo.: " Otkiaonenue, %
U3MeHeHuH, pyo.:
COBOKYITHA
COBOKYIHAasi s
CTOUMOC
CTOMMOCTH CTOMMOCTbH
™
NMEeHCHOHHBIX NMEHCHOHHBI
aktuBa/ | CPC/C
CTOUMOCT pe3epBOB CTOMMOC | X pe3epBOB
oo0sizate | YA or
Hara HanmenoBanme b (CPC)/cTom Th (CPC)/cTom
JbCTBA | KOppeK
aKkTusa/ aKTHBA/0 MOCTb aKkTusa/ MOCTh .
oT THOM
00s13aTe/IbCTBA 0s13aTeNIb YHCTHIX od0s13aTe YHCTHIX
koppexkt | CPC/C
cTBa aKTHBOB JbCTBA aKTHBOB .
HOM YA
NMEeHCHOHHBIX NMEeHCHOHHBI
. CPC/C
HAKOIJIeHU X
YA
(CHA) HAKOIUICHU
il (CHA)
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B cootBerctBum ¢ IlpaBumamu pacuéra TEeKylmled CTOMMOCTH W CTOMMOCTH
YUCTBIX AKTHMBOB, B KOTOPbIE MHBECTUPOBAHBI CPEACTBA NMEHCHOHHBIX HAKOIUICHUU,
pacuérta CTOMMOCTH aKTHUBOB, B KOTOpBIE pPAa3MEIICHbI CPEIACTBA IEHCUOHHBIX
PE3EPBOB, U COBOKYITHOM CTOMMOCTH IEHCHOHHBIX PE3EPBOB, B CIIy4ac BBISIBIICHUS
OIIMOKH B pacy€Te CTOUMOCTH YHCTHIX AKTUBOB HEOOXOAUMO:

U3MEHEHHUS B PETUCTPHI yuéTa

(BHECTH/HE BHOCHUTH)
¥ TIPOU3BECTH/ HE TMPOU3BOAUTH TEPEPacdéT CTOMMOCTH aKTHBOB, B KOTOPBIC

pa3MeIleHbl CpEeACTBa , U COBOKYITHOM CTOMUMOCTH

IICHCHOHHBIX p€3€pBOB/CTOI/IMOCTI/I YUCTBIX aKTHUBOB 3a CIICAYIOIIUC OAaThI:

[Ipumeuanus:
/
(moamwuce) 014[0)
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IIpunoxenue 4
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

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

1. OBIIME NOJIOXEHUS
1.1. OGnacTh NPUMEHEHMS HACTOSIIIIETO JOKYMEHTA

1.1.1. HerocynapctBeHHblii ~ mieHCHOHHBIM — doHa  «IIpodeccuoHabHbBIN
(AxuuonepHoe oOmiecTBo) (maisee — «@®oOHA») B COOTBETCTBUU C HACTOSIIEH
METOJIMKONH  TPUCBOCHHUS  BHYTPEHHUX  PEHUTHHTOB  KPEIUTOCIIOCOOHOCTU
He(pMHAHCOBBIM KoMMaHusAM (nanee — «MeTroamka») MPUCBAMBAECT BHYTPEHHHE

PEUTUHTH KPEIUTOCIIOCOOHOCTH HE(PUHAHCOBBIM KOMIIAHUSIM.

1.1.2. B nenax HacTosImed METOAUKH II0J  BHYTPEHHHM PEHTHHIOM
KPEJIUTOCIIOCOOHOCTH TOHMMaeTrcs MHeHue @oHma o0 cmocoOHOCTH 00BeKTa
peHTHHra CBOCBPEMECHHO M B IIOJHOM OOBEME BBINNOJIHATH CBOM (DHHAHCOBBHIC

oOs3aTenbcTBa nepes GoHIoM.

1.1.3. Jlannast METOAONOTHS HE MPUMEHNMA K KOMIAHUSM (PUHAHCOBOHM CQepsl
(6aHKHu, CTpaxoBble KOMIAHWHU, MPO(ECCUOHATBHBIE YYACTHUKH PBHIHKA I[EHHBIX

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

bonHabl).
1.2. TepMUHBI U OTIpEICTICHHUS

OO0bekT peiliTHHra — pelTuHryemoe JauIO (HedUHAHCOBAas KOMIIaHUS), B
OTHOIIIEHHWU KOTOPOW MPUCBAUBAETCS PEUTUHT KPEIUTOCTIOCOOHOCTH.
IleHCHOHHBIE AKTMBbBI — TICHCUOHHBIE pe3epBbl U (WJM) TEHCHUOHHbBIC

Hakoruienus DonHyga.
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®axrop nmoaaepxkku (PII) — gpakrop, cnocoOCTBYIONIHMI TOBBILIEHUIO PEUTHHI A
U HUCHOJB3yeMbId Al yuéTa 3HAUUTEIBHOrO 3amaca (PMHAHCOBOW MPOYHOCTH, HE
YYTEHHOTO B IEPBUYHON OLIEHKE HAJIEKHOCTHU.

Crpecc-pakrop (C®) — ¢akTop, OKa3bIBAIOIIUNA HETAaTUBHOE BIUSHUE Ha
PEUTUHI M HUCHOJIB3YEMBIH I y4€Ta IOBBIIIEHHBIX PUCKOB M KOPPEKTHUPYIOLIUIA
NEPBUYHYIO OLIEHKY HaJEXKHOCTH.

YpoBeHb BHYTPEHHero peMTHHra — MOTHBHUPOBaHHOEe MHeHHe PoHja 00

YpOBHE KPEAUTOCTIOCOOHOCTH 00BEKTa PEUTHHTA.

1.3. KittoueBbie peUTHHTOBBIE MTPEITONOKEHHS, TPEAMOCHITKA U IOMYIIEHUS

HpI/I IMPUCBOCHHNH, OLCHKC KW HMWHTCPIIPCTALINH peﬁTHHFa qDOHII HCIIOJIB3YCT

CJIEIYIOIINE TIPETOI0KEHUS, TPEANOCHIIKA U JOMYIICHUS:

— B cBsa3u ¢ Tem, yto @oHA He sABIsSETCA NPO(ECCHOHATBHBIM PEHTHHIOBBIM
areHTCTBOM, a €ro METOAUKH HE NPOXOAAT BAMMTALUIO PETYIATOpa WIH
HE3aBHCUMBIX JKCIEPTHBIX OpraHU3alui, KPEAUTHBIM PEUTHHI, NPUCBANBAECMBIN
@DoHJI0M, HE MOXKET ObITh BbIlIEe YpoBHS BBB-;

— Eciu @OHIOM W PEUTHUHIOBBIM AareHTCTBOM IIPUCBOEHBI Pa3HbIE YPOBHHU
peiiTHHra OTHOMY M TOMY K€ OOBEKTY PEHTHHra, TO MPHU pPacy€Te YPOBHS MPHUHSITHIX
puckoB ®oHA 0TAAET IPUOPUTET UCTIOIB30BAHUIO O0JIEE HU3KOMY YPOBHIO PEUTHHTA;

— DOHI UCXOOUT U3 TOTO, YTO CYIIECTBYET yCTOMUYMBAs NPUUUHHO-CIIEICTBEHHAS
CBSI3b MEXAY KpPEIUTOCIIOCOOHOCThIO (YpOBHEM pEHTHHra) oObEKTa pEWTHHTa U
KOJIMYECTBEHHBIMU U KAUE€CTBEHHBIMU (DaKTOpaMH, MEPEUUCICHHbIMH B HACTOSIIEH
METOI0JIOTUH;

— Yem BBIIIE PEUTUHIOBOE YHCIIO, TEM BBIIIE PEUTUHIOBASI OLICHKA U HUKE PUCK
HEBBITIOJTHEHHS 003aTCILCTB;

— KonnuecTBeHHbIE U KaYECTBEHHBIE (DAKTOPHI, UCIOJIb3yEMble B METOIOJOTHH,
MOTYT BJIMSTH Ha KPEAUTOCIIOCOOHOCTh JINHEWHO U HEIMHEIHO, 3aBUCUMOCTb MOKET
ObITh TIpsIMOM U OOpaTHOW. HenmuHeHHOCTh 3aBUCUMOCTH OTIEIBHBIX (DAKTOPOB
BBIPAYKAETCsl B UCMOJB30BAaHUU CTpecc-(akTOpoB U (HaKTOPOB MOJIICPIKKU, KOTOPHIE
OKa3bIBAIOT 3HAYUTEIBHOE BIIMSHUE HA PEUTHUHT;

— [loka3aTenm MOryT HMMETh HWHTEpPBAI YYBCTBUTEIBHOCTH, 3a MpEIeIaMU

KOTOPOI'0O KSMCHCHHUC IIOKA3aTCJIAA HC OKAa3bIBACT BJIMAHMA HA erI[I/ITOCHOCO6HOCTB;
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— Makpo3KOHOMHYECKasi CHTYyallisl OTHOCHTEIbHO CTaOWIIbHA, € JWHAMHUKa
OJM3Ka K PaBHOBECHBIM IPOIECCaM, B YaCTHOCTH, OTCYTCTBYIOT (DAaKTOPHI, KOTOPHIC
MOTJIM OBbI CITPOBOITMPOBATH BHE3AITHYIO TUIIEPHH(IIALNIO, MacCOBbIe OAHKPOTCTBA,
COIMAIBHYI0 HECTa0MIBHOCTh. Takke OTCYTCTBYIOT (akTopbl Qopc-Maxkopa:
MacIITabHbIC TPHUPOJHBIE M  TEXHOTCHHBIE  KaTracTpo(bl, 3aTparuBaroIlHe
3HAYUTEJIBHYIO YacTh CTPAaHBI, IMPOKOMACINTAOHBIC BOOPYKEHHBIC KOH(IUKTHI H

TOMY TI0JI00HOE.

1.4. Uctounnku nHPOpMaLIUU

1.4.1. Ins npucBoenus peiitunra @oH1 UCTOJIB3YET CIEAYIONIYI0 HH(DOPMALIUIO:

— YcTaB KOMIIaHWH B ICUCTBYIOLIEH PEIAKIINM;

— OtuétHocTh 00BekTa peidtunHra mo PCBY, npumeuanus u ayauTOpPCKUE
3aKJIIOYEHUS K HEl 3a TPU MOCIIETHUX 3aBEPIIMBIINXCS roAa (MIpU HATUYWN );

— KonconuaupoBanHyto (QUHAHCOBYIO OTYETHOCTh OOBEKTa pEUTHUHTa TIO0
ctanaapraMm MCOO (US GAAP), npumedanus U ayTMTOPCKUE 3aKITIOYCHUS K HEH 3a
TPU MOCIETHUX 3aBEPIIUBIIMXCA Toj1a (TIPU HATUYKH);

— PETUHr WHBECTULIMOHHOM TMPUBIICKATEIIBHOCTA PETHMOHA,  SBIISIIOIIUICA
aHanutuueckuMm npoaykroM AO «Okcneptr PA» (omyOnukoBaH Ha - caidte
https://raexpert.ru/);

— POHKMHIM KpyNmHEWIINX ayJIUTOPCKO-KOHCAJITHUHTOBBIX TPYMM, SBIISIOLIUAECA
aHanutuueckuM mnpoaykroM AO «Okcnept PA» (omyOiaumkoBaHbl Ha caidte
https://raexpert.ru/);

— Uadopmammo u3 CMU u apyrux OTKpPBITBIX HCTOYHUKOB (B TOM YHCIIE

nannbie banka Poccuu: https://cbr.ru/; cBemeHus 0 rocymapCTBEHHOH pPErHUCTPaIvH

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

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

win  OaHKpPOTCTBE  ropuaudeckoro Jymna:  https://fedresurs.ru/;  kaproreka

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

pacKphITHs UHPOPMALIMK SMUTEHTaMH, BKirouas http://www.e-disclosure.ru/; u t.1.);
— MakposkoHOMUYECKME W OTpacieBble  MNporHo3sl  banka  Poccum,
MuH3KOHOMpa3BUTHS, I'ocynapcTBeHHOM Kopnopauuu  BHem»sKkoHOMOAaHK,

MuHuCTEPCTBA SGHEPTETUKH.
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1.4.2. Ecnu nBa wnu Oojiee HCTOYHMKA HH(DOpPMAIMM, HCIONb3YEMbIX IPU
aHaiu3e, MpPOTUBOpeYaT ApPYyr Apyry, DoHa HCmonb3yeT HCTOUYHUK HH(OpMAIHH,

KOTOPBIM HanboJiee KOHCEPBATUBHO OTPAKAET PUCKH KOMIIAHUU.
1.5. Ilopsaaok nprucBOEHUs] BHYTPEHHETO pETHHTa

1.5.1. BuyTpeHHuii peUTHHr B  00s3aTEIHHOM  IMOPSJIKE IPHUCBAUBACTCS
KOMITAHHSIM, B aKIIUW WM OOJIMTallid KOTOPBIX MHBECTHUPOBAHBI (IJIAHUPYIOTCS K

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

1.5.2. He sBnseTcss 00s3aTeIbHBIM —MPUCBOCHUE BHYTPEHHETO pEHUTHHTA

KOMIIAHUAM, OAHOBPEMEHHO COOTBCTCTBYIOIIUM CICAYIOIIHUM YCIIOBHAM:

— Poccuiickas @epneparus wnm Llentpansaeii bank Poccuiickonn @enepanun
MPSIMO JTUOO KOCBEHHO SABJISIIOTCS COOCTBEHHUKOM OoJiee 25 % KamuTaia KOMIIaHUY;
— pevtnHroBeiM areHTCKOM AKPA wmm Oxcnepr PA  kxoMmanum npuCBOEH

PEUTHHT Ha ypOBHE AA U BBIIIE.
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2. CTPYKTYPA AHAJIU3A U METO/JI PACYETA BAJLJIOB
2.1. BHyTpeHHsS KpenIuTOCTIOCOOHOCTh OObEKTa pEHTHHTA

2.1.1. U3navanbHO oTpeesieTcs pEUTHHT CaMOCTOSTENIbHON
KPEAUTOCTIOCOOHOCTH O0BEKTAa PEUTHHIA KaK B3BEIICHHAs CyMMa OaIbHBIX OIEHOK

ImoapasaciioB:

— busnec-puckuy;
— (DUHAHCOBBIE PUCKH;

— KopniopatuBHbI€ pHUCKH.

2.1.2. OuieHKM OTAENBHBIX TMOKa3aTeNlell BHYTPH KaXKAOro U3 (aKTOpPOB MOTYT

IIPUHAMATH CIEAYIOIINE 3HAYCHHS B MHTEpBaJIE OT -1 1o 1:

3HaueHue Onucanue
1 daxrtop (Toxazaren) OKa3bIBa€T  IOJIOKUTEIHLHOE  BIHUSHUC HA  YpPOBEHb
KPEAUTOCIIOCOOHOCTH
05 @axTop (MOKazaTenb) OKa3blBa€T YMEPEHHO IOJIOKUTEIbHOE BIMSHUE HAa YPOBEHb
’ KPEUTOCTIOCOOHOCTH
0 dakTop (Mmokas3arenb) OKa3bIBaeT HEUTPAITLHOE BIMSHKUE HA YPOBEHb KPEAUTOCITOCOOHOCTH
05 daktop (mMOKa3areNnb) OKa3blBACT YMEPCHHO HETATHMBHOE BJIHMSHUE HA  YPOBEHb
e KPEIUTOCTIOCOOHOCTH
-1 dakTop (mokaszarenb) OKa3bIBaeT HEFATUBHOE BIUSHHUE HA YPOBEHb KPEAUTOCITIOCOOHOCTH

2.1.3. [lonmydeHHbIE OIIGHKH B3BEIIMBAIOTCS M OMNPEACISICTCS BHYTPEHHEE

PEUTHUHTOBOE YHUCJIO:

Iloxka3aTtensn Bec

1. Bu3Hec pucku 30

1.1. Ouenka reorpaduu AeTEIEHOCTH 10
1.2. Ouenka otpacinu 15

1.2.1. Onenka puck-npoduirs orpaciu

1.2.2. Ouenka ypoBHsI IPOCPOUEHHOH 3a10JDKEHHOCTH B OTpaciIu

1.3. Onenka nepcreKTUBBI Pa3BUTHS OTPACITH

2. GMHAHCOBbIE PUCKH 60
2.1. OneHka TeKyIeH JIUKBATHOCTH 3
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2.2. NCF / nonr, % 3
2.3. FCF / gonr, % 3
2.4. lonr / EBITDA 10
2.5. pouenTsl k yruiate / EBITDA 10
2.6. ROA, % 3
2.7.ROE, % 3
2.8. ROS, % 3
2.9. EBITDA margin, % 12
2.10. OrieHKa oABEPKEHHOCTH BaJIFOTHBIM PHCKaM 10

3. KopnopaTuBHble pUCKH 10
3.1. CremneHb TpaHCHAPECHTHOCTH 5
3.2. Perrytanus ayautopa 5

PeliTunroBoe 4uciio 100
DaxkTOpbI NOAAEPKKH
Yyactue rocygapcTBa B Karmmraie
3HaYUMOCTh ACSITEIBHOCTH 00bEKTa PEUTHHTa
JloBepue KpymHEUITNX ()MHAHCOBBIX HHCTUTYTOB
KauecTtBO aKTHBOB XOHHHHFOBOﬁ KOMITaHUU
Crpecc-akTopbl
HToropoe peiiTHHIOBOE YUCJIO

2.2. ®aKkTophl MOAJAECPKKU U CTpecc-(HaKTOPhI

2.2.1. Tlocne omeHkn OJIOKOB  (HaKTOPOB,

OTHECEHHBIX K BHYTPECHHEHN

KPEIUTOCIIOCOOHOCTH, TPOM3BOJIUTCS OIICHKA (DAKTOPOB TOIJEPKKA W CTpecc-

(haxTopoB.

2.2.2. Ilpn BBIABICHUH HECKOJBKHUX (PaKTOPOB MOIIACPKKH (cTpecc-(pakTopoB)

OOHYCHI U IITPAQBI CKIIAILIBAIOTCS.

2.3. ItoroBo€ peTHHIOBOE YHUCIIO

2.3.1. PeifTuHroBOE 4YMCIIO BHYTPEHHEW KPEIUTOCIIOCOOHOCTH KOPPEKTUPYETCS

Ha (aKTOPBI MOAMNEPKKUA U CTpecc-(PaKTOphl M MOTYYAETCS UTOTOBOE PEUTUHTOBOE

4ucCiI0, Ha OCHOBAHHHU KOTOPOIro IIO Ta6n1/1ue COOTBETCTBHS OasIoB OIIPCACIACTCA

PEUTHHT:

| Kareropust

YpoBenb |

OnpenesieHue

‘ PeliTunrosoe
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YHuCJI0

AAA

AAA

OOBeKT peHTHHra XapakTepU3yeTcsi MaKCHMAaJbHBIM YPOBHEM
KpPeIuTOCIOCOOHOCTH/(PHHAHCOBOI HaI&KHOCTH/ (PUHAHCOBOU

YCTOWYUBOCTH.

>85

3%

3

Bricoknit YpOBEHb KpeAnTOCIOCOOHOCTH/(PMHAHCOBOI
HaE&XKHOCTH/(PUHAHCOBOH yCTOMYMBOCTH II0 CpPaBHEHHIO C
IpyruMu  oObekTtamu peiftmara B Poccmiickoit ®epepannw,
KOTOPBIH JINIIb HE3HAYUTEIILHO HIKE, YeM Y OOBEKTOB peHTHHra

B peHTHHIrOBOIl kateropuu AAA.

[78;85)

[71:78)

[64;71)

A+

YMepeHHO BBICOKHH YPOBEHb KPEIUTOCIOCOOHOCTH/(MHAHCOBOM
Haa&xHOCTH/ (UHAHCOBOW YCTOHYMBOCTH IO CPAaBHEHUIO C
JIpyruMu oObekTamu pelTHra B Poccuiickoir ®enepayn,
OIHAKO  TPHCYTCTBYET  HEKOTOpas  4yBCTBUTEIBHOCTh K
BO3ACHCTBUIO  HETaTHBHBIX  U3MEHEHUH  SKOHOMHYECKOM

KOHBIOHKTYPHI.

[57:64)

[50;57)

[43;50)

BBB

BBB+

BBB

BBB-

YMmepeHHslit YPOBEHb KpeauTocrnocoObHoCcTH/priHaHCOBOH
HaJ&KHOCTH/(DMHAHCOBOM YCTOMYMBOCTH 10 CPaBHEHHIO C
JIpyruMu oObekTamu peiftuHra B Poccuiickoit @enepannu, npu
3TOM TIPUCYTCTBYyeT 0Ooiee BBICOKas YYBCTBUTEIBHOCTh K
BO3JCHCTBUI0  HEraTHMBHBIX  WM3MEHEHUH  3KOHOMHUYECKOMH
KOHBIOHKTYpBI, YeéM Yy OOBEKTOB pEHTHHra B PEHTHHIOBOU

KaTeropuu A.

[36:43)

[29:36)

[22:29)

BB

BB+

BB

BB-

YMepeHHO HH3KHH YPOBEHb KpPEAUTOCIIOCOOHOCTH/(DMHAHCOBOM
HaJEKHOCTH/(PUHAHCOBOM  YCTOMYMBOCTH 10 CPaBHEHUIO C
JIpyruMu oObekTamMu pediTuHra B Poccuiickoit ®eneparmu.
[TpucyTcTBYeT BBICOKAas YyBCTBUTEJIBHOCTh K BO3JIEHCTBHIO

HETaTUBHBIX M3MEHEHHMI SKOHOMUYECKOM KOHBIOHKTYPHEI.

[15:22)

[8;15)

[1;8)

B+

Huzkwid YpOBEHb KpPEIUTOCTIOCOOHOCTH/(PIHAHCOBO
HaJEKHOCTH/(DMHAHCOBOM  YCTOMYMBOCTH 110 CPaBHEHHIO C
IpyrumMu oObexkTamu peiituHra B Poccuiickoit @eneparun. B
HACTOsIIIIee BPEMs COXPAHSETCS BO3MOXHOCTh HCIIOJIHEHHS
(hMHAHCOBBIX 0053aTENBCTB B CPOK U B TIOJHOM 00BEME, OHAKO
OpH 3TOM 3amac  NpOYHOCTH orpaHudeH. CrnocoOGHOCTH
BBITIOJHATH ~ 00s3aTeNbCTBA SABISAETCA YA3BHMOHM B ciydae

YXyAlmeHus SKOHOMHYECKOU KOHBIOHKTYPBI.

[-6;1)

[-13;-6)

[-20;-13)

CcC

CCC

OueHp HHM3KMH YpOBEHb KPEIUTOCHOCOOHOCTH/(pHHAHCOBOI
HaJ&KHOCTH/(DUHAHCOBOM  YCTOMYMBOCTH 110 CPaBHEHHIO C
IpyTUMHU o0bekTaMu pelitmHra B Poccuiickoit ®Deneparmu.
CymecTByeT  3HAuUTENbHAas  BEPOATHOCTb  HEBBIIOIHEHUS
00BEKTOM pEHTHHra CBOMX (PMHAHCOBBIX OOS3aTEIBCTB YXKE B

KpPaTKOCPOYHOH NEPCIEKTUBE.

[-41;-20)

CC

CC

OdeHb HHM3KHH ypOBEHb KPEIUTOCTIOCOOHOCTH/(pHMHAHCOBOM
Ha/I&KHOCTH/(DUHAHCOBOH yCTOMYMBOCTH IO CpPaBHEHHIO C
IpyruMu  oO0beKkTaMu peiTuHra B Poccuiickoit ®Demeparum.
CymiecTByeT — NOBBIIIEHHas  BEPOATHOCTh  HEBBINOJIHEHUS

00BEKTOM peﬁTHHFa CBOHX (bI/IHaHCOBBIX 00513aTeILCTB YKe B

[-62; -41)
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KpaTKOCpO‘-IHOﬁ TNEPCIICKTUBE.

OdveHp HH3KHH ypOBEHb KPEIUTOCTIOCOOHOCTH/(PHMHAHCOBOM
HaE&XKHOCTH/(PUHAHCOBOH yCTOMYMBOCTH II0 CpPaBHEHHIO C

IpyTuMHu o0bekTaMu peiitmara B Poccwiickoit ®epeparmu.

CyliecTByeT OYeHb BBICOKAs BEPOSTHOCTH HEBBINOJHEHHS | < -62
00BEKTOM pEHTHHra CBOMX (PHHAHCOBBIX OOS3aTEIBCTB YXKE B
KpaTKOCpO‘{HOﬁ TMEPCIOCKTUBE. CBoeBpeMeHHoe BBIIIOJTHCHHUC
(bl/lHaHCOBLIX 00513aTeILCTB Kpai/’[He MaJIOBEPOSATHO.
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3. OHEHKA BU3HEC-PUCKOB

3.1. Ouenka reorpaduu AeSITENEHOCTH

3.1.1. Ilenp aHamM3a — OIEHUTH 3aBUCHMOCTH OM3Heca OOBEKTa pEHUTHHIra OT
PHUCKOB, CBS3aHHBIX C KOHIICHTPAIIMCH HA OTJCILHOM PETHOHE / MECTOPOXKICHHUH /

3aBOJIE.

3.1.2. Onenke «I'eorpaduu nesTENBHOCTI» COOTBETCTBYET MUHUMANIbHAS OI[CHKA
M0 OJHOMY M3 JBYX IMapaMmMeTpoB (MHBECTUIIMOHHBIA PHUCK M HWHBECTHIIMOHHBIN
NOTEHLMAN), Jajee OLEHKAa B3BEUIMBACTCS C YYETOM JIOJNM KaXJIO0Tr0 OTAEIBHOIO

pEruoHa B CTPYKTYPE BBIPYUKH:

Ouenka -1 -0,5 0 0,5 1
HNHBeCcTHIHOHHBINH PHCK D C - B A
HHBeCTHIIHOHHBIN MOTEHINAJT - 3/3-2 31 2 1

3.1.3. Bo3MO>kHbBIE KOPPEKTUPOBKH:

— bann moxet ObITh TIOBBIIIEH HA 0,5, €CIIM KOMITaHUS Pean3yeT 3HAUUTEIbHYIO
4acTh CBOEH MPOAYKIIMU HA OPTAHU30BAHHBIE ONTOBBIC PHIHKU;

— bann moxer ObiTh TOBBIIEH Ha 0,5, ecnu peanusyemas TPOLYKIUS
(OKa3bIBaeMbIE YCIyTH) SBISCTCA MPEAMETOM TapU(HOTO PETYIHUPOBAHUS.

3.2. OneHka oTpaciu

3.2.1. Ouenka puck-npoQuiis OTpacin

Ounenka OTtpaciab
1 KKX u anexkTpo3aHepreTuka, TpaHCIOPT, TEIEKOMMYHUKALIUU
0,5 Hedrerazopas 1 xuMuveckast OTpaciii, METaJUTyprust
0 BIIK, mammHOCTpoeHHE, TOPHOAOOBIBAIOIIAS M IIHILNEBAs IPOMBIIUICHHOCTH, PO3HHYHAS
toprosis, IT u menma
05 HensmwkuMocTh, JiecHass U JepeBO0OpadaThIBArOIIas MPOMBIILICHHOCTh, HE(PTECEPBUCHBIC
’ KOMITAaHUH
-1 HHppacTpyKTypHOE U KHIIMIIIHOE CTPOUTENIBCTBO, OIITOBAs TOPTOBIIS
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3.2.2. OnieHKa YpOBHS MPOCPOUYCHHON 3aT0JDKEHHOCTH B OTPACIH IO JTaHHBIM

Banka Poccuu® 3a mociieIaue ToIbl:

Onenka Onucanne
1 O0BEM IPOCPOUCHHOM 33JJOJPKCHHOCTU OTpaciiu Hibke cpeanero (Obosee yem Ha 10 %)
0 OO0BEM MPOCPOUCHHOM 33/I0JDKEHHOCTH OTPACM Ha ypoBHE cpenHero (+/- 10 %)
-1 O0BEM IPOCPOUCHHOM 33JJOJDKCHHOCTU OTPACiu BhIle cpenHero (Oosee yem Ha 10 %)

3.3. OneHka rnepcneKkTyuB pa3BUTHS OTPACIH

3.3.1. OnieHKka mMEpCHEKTUB PAa3BUTHS OTPACiAd MPUCBAUBACTCS HCXOIl W3
MAaKpPO3KOHOMHUYECKHUX ITPOTHO30B, ITOATOTOBJIEHHBIX bankom Poccun,
MHUHHUCTEPCTBOM  DKOHOMHYECKOTO  Pa3BUTHsA, MMHUCTEPCTBA  DHEPIETHKH,

BHaenmkonoMOaHKOM U T.AO.:

Ounenka Omnucanue
1 OxugaeTcsi 3HaUUTENbHbBIN POCT PhIHKA
0 Oxxnpaercs ciabast MO3UTUBHASL AMHAMHKA WM AMHAMUKA OJIU3Kas K HYJIEBOH
-1 Orxngaercs crarHanuys pelHKa

3.3.2. Ecnu pa3nuyHbIMM MUHCTUTYTaMU JIETIAIOTCS Pa3jM4HbIe MPOTHO3bI, DOHT

PYKOBOJICTBYETCS Han0o0Jiee KOHCEPBATUBHBIMU OI[EHKAMH.

5 https://cbr.ru/statistics/table/?tableld=302-09
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4. OHEHKA ®UHAHCOBBIX PUCKOB

4.1. OueHka JUKBUIHOCTH

4.1.1. HCHL aHaJin3a: OOCHUTL YPOBCHb JIMKBUIAHOCTH KOMIIAHHWH. [lo3uTuBHO Ha

PEUTHHT KOMIIAHUH BIUSET COOTBETCTBHE aKTHUBOB M TTACCHBOB 10 CPOKaM.
4.1.2. JIns pacuéra mukBuaHOCTH POHIOM onpeenseTcs KodhOUIMEHT TeKyen
JUKBUJIHOCTH OOBEKTa pelTHHTA MO cienytomieit hopmyine: OOOpOTHBIE aKTHUBHI /

KpPaTKOCPOYHBIE 00513aTENIbCTBA.

4.1.3. OHGHKa PUCKY JIMKBUAHOCTHU IIPUCBAMBACTCA HCXOOA M3 CICAYIOIIUX

3HAYCHUN:
Ounenka KoapdunmenT Tekymeil TMKBUIHOCTH
1 bonee 1,25
0,5 1-1,25
0 0,75-1
-0,5 0,5-0,75
-1 Menee 0,5

4.2. O1ieHKa JIONToBOM HArpy3Ku

4.2.1. llenp aHanmm3a: OMPEAEIUTh PUCKH KOMITAHHWH, CBS3aHHBIC C TSIKECTHIO
oOcny’>KMBaHUsl JOJTOBOro OpeMeHH, B35ATOro € Ha cebs. Beicokas cremneHb
MOKPBITUSI KaK OOIei, TaKk M KPAaTKOCPOYHOW JOJTOBOM HArpy3Kd JICHEKHBIMU
[MIOTOKaMHU KOMITAHUM OKa3bIBAET IOJIOKUTEIIBHOE BIIMSHUE HA YPOBEHb PEUTHHIA.
OTCcyTCTBHE JOCTATOYHBIX TOTOKOB olleHuBaeTcss doHgom B KauecTBe (pakTopa

pucka.

4.2.2. OnieHka JAOATOBOM HAarpy3Kd OCYIIECTBIIECTCS HCXOAS U3 pPacu€ToB

CIEAYIONIUX MapaMeETPOB:
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IToka3aTeanb

®opmyJa pacuéra

J0JIr
Obmiee monroBoe oOpeMeHeHne KOMITAHUH, BKIIFOYAOIIee
JIOJITOCPOYHBIC U KPATKOCPOUHBIC 3aEMHBIC CPEIICTBA

CyMMa KpaTKOCPOYHBIX U JOJTOCPOYHBIX 3aEMHBIX
CPEICTB KOMITAaHUH IO JaHHBIM OyXraaTepcKoro OajaHca
Ha OTYETHYIO ATy

NCF (Net Cash Flow)

YucTelii  AEHEXHBIH TOTOK — pa3HULA  MEXIYy
NCF = CFO + CFI + CFF
MOJIOXKUTENBHEIM M OTPHUIATENFHBIM  JIEHEKHBIMHU
IMOTOKaMHK
PesynpTupytomas cTpoka NOTOKOB OT ONEPallMOHHOMN
JIESTETTPHOCTH U3 OTYETA O IBIKCHUU JCHEKHBIX CPEICTB
. nmo PCBY: «Canpao neHEKHBIX IMOTOKOB OT TEKYIIHX
CFO (Cash Flow from Operations) ( . Y
. . onepanuity (ctpoka 4100), mo MCPO (US GAAP):
OHepaHI/IOHHbII/I JCHCXKHbIU IIOTOK TI10CJIC HaJIOros,

MPOLUCHTHBIX BBIIUIAT H U3MEHCHUM B 060pOTHOM

KaluTalie

crpoka  «JleHekHble  TNOTOKM  OT  OINEpaluOHHOU

JIeATEIIbHOCT» WU «JleHeXKHble CpPeACTBa, MOIyYEHHbIE
OT OINEpalMOHHON NeATEeNbHOCTH, HETTO» Win «Yucras
cymMMa  JIEHEXHBIX

CpCACTB oT OnepaHHOHHOﬁ

JACATCIBbHOCTHU» U T. .

CFI (Cash Flow from Investing)
MHBECTULIMOHHBIA JEHEXHBIA MOTOK MOCJE KYyIUIU-

IpoJaaxxu HHBCCTUIIMOHHBIX aKTHUBOB, TOJIYUYCHHBIX

JIOXOJIOB 10 IIEHHBIM OyMaraM W BJIOXEHHUH B

MOJIEpHU3AIUIO (PEKOHCTPYKIIHIO) BHCOOOPOTHBIX

aKTHBOB

PesynpTHpyromas cTpoka IOTOKOB OT MHBECTHLMOHHOM
JeATEeIbHOCTH U3 OTYETA O IBIDKCHHUHU JICHE)KHBIX CPEICTB
PCBY:
HMHBECTUIIMOHHBIX omnepanuity (ctpoka 4200), mo MCPO

(HO «CaJ'IBZ[O JCHCKHBIX IIOTOKOB oT

(US GAAP): crpoka «HToro (MCHosib30BaHO)/TIOCTYNIIO

JICHeXKHBIX  CpPeACTB Ha  (OT)  HHBECTUIHOHHYIO

JACATCIBbHOCTD

CFF (Cash Flows from Financing)
dunaHCcOBEIN Z[eHe)KHBIﬁ IIOTOK OTpaXXa€T HU3MCHCHUS,

KOTOPBIC NPOU30OLIIN B CTPYKTYPEC U CTOUMOCTH KalluTaJia

PesynpTHpyromas CTpoka TMOTOKOB OT (hUHAHCOBOM
JIESTETPHOCTH U3 OTYETA O JIBIKCHUU JCHE)KHBIX CPEICTB
(o PCBY: «Cainp1o AeHeKHBIX TOTOKOB OT (PHHAHCOBEIX
omepanuit» (crpoka 4300), mo MCPO (US GAAP):
ctpoka «HMroro

noctymieane /  (MCIIONB30BaHUE)

JICHEXKHBIX CPEICTB 110 (B) (UHAHCOBOW AEATEIEHOCTH

FCF (Free Cash Flow)

OnepanMoOHHBIN JIEHEeKHBIA TTOTOK TIOCTIe MHBECTUIIUN Ha
MOJJIEp)KaHUEe WM pacCHIMpeHHe CBOEW 0as3bl aKTHBOB
(CAPEX)

FCF = NCF — CAPEX

CAPEX
3aTpaThbl Ha KaluTaJIbHOE CTPOUTENBCTBO / IPHOOPETEHUE

OCHOBHBIX CpCACTB

CooTBeTcTBYyIOIAsA CTpOKa u3 MTOTOKOB oT
WHBECTUIIMOHHON NIEATENBHOCTH B OTYETE O JBUKCHHUH

JACHCIKHBIX CPCACTB

EBITDA (Earnings Before Interest, Taxes and
Depreciation / Amortization / Depletion) OnepanuoHHbI#H
J0XO0J A0 ONPOLCHTOB IO KpeJAuTaM, BBIIUIATHI HAJIOra Ha

NpHUOBLIb, aMOPTHU3ALIMN

[pubsute 1o  HamorooOnoxeHnuss +  [IpoueHTHI

yIUIa4eHHbIe + AMOPTH3ALUS

4.2.3. B 3aBUCUMOCTH OT MOJIyYEHHBIX 3HAYEHUIH YpPOBHIO JOJTOBOM Harpy3Ku

IMPpUCBAUBACTCs CICAYHOIIASA OLICHKA:
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IToka3zaTean Ougrtica
-1 -0,5 0 0,5 1
NCF / gour, B % <0 0-10 10-25 25-40 >40
FCF / ponr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
[pomnenTs k ymiare / EBITDA >1 >0,8 0,5-0,8 <0,5 <0,2

4.3. OueHka peHTa0eTbHOCTH

4.3.1. llenb ananu3a: onpeaeauTb CIOCOOHOCTh KOMITAHUY MTOKa3bIBaTh BHICOKUN
¢buHaHCOBBIN  pe3ynbTaT. [lojokurenbHOe BIMSHUE Ha YPOBEHb PpEUTHUHra
OKa3bIBAIOT BBICOKAs OINEpallMOHHAs PEHTA0ENbHOCTh W CIOCOOHOCTh KOMIIAHUU

MOKa3bIBaTh CTAOUJIbHBIN BRICOKHI (PMHAHCOBBIM pe3yIbTaT Ha KAalluTall, aKTUBBI.

4.3.2. ®opmyIbl pacu€TOB MOKa3aTeNIel PeHTa0EIbHOCTH

— PentabenbHocts aktuBOB 1o npubbui (ROA, %) = uucras npuObUib 3a
nepuos, / cpeAHee 3HAUYEHUE BaMIOTHl OajlaHCa Ha HayaJlo M KOHEIl
COOTBETCTBYIOIIETO MEPUOAA.

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

— PentabensnocTs nponax (ROS, %) = uncras npuObuib 3a nepuon / BbIpyyKa
KOMIIaHUH 32 TIEPUO/I.

— Pentabensnocts o EBITDA (EBITDA margin, %) = EBITDA 3a nepuopg /
BBIpYYKa 32 TIEPUO/I.

4.3.3. B 3aBUCMMOCTH OT TMOJYYEHHBIX 3HAYCHUH YPOBHIO PEHTAOEIHHOCTU

IIpUCBAUBACTCA CICAYIOIIasd OLCHKA:

K Ouenka
03¢ punueHT X} 05 0 05 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15
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4.4. OneHka NoJABEPKEHHOCTU BATIOTHBIM PUCKaM

4.4.1. llenp aHanmm3a: OLCHUTH CTCICHL 3aBUCHUMOCTH JICSATCIIHHOCTH KOMITAHHH
OT KoJieOaHWM BaIOTHBIX KYypCOB. BamrOTHBI pUCK BO3HHMKAET, KOI/Ia AKTHBBI
KOMITAaHUU W TPUBJICUYEHHBIC CPEACTBA HOMHHUPOBAHBI B pa3HBIX BaJIlOTax, a
MHCTPYMEHTHI XEIPKUPOBAHMS TIPU 3TOM HE MCIIOJIb3YIOTCS.

4.4.2. OnieHka BaJIOTHOMY PHCKY TIPUCBAMBAETCS UCXOJs W3 CIEAYIOIIMX

3HAYCHUMN:
Ounenka YciaoBue
1 O0s3arenbcTBa KOMIIAHUY B MHOCTPAHHOM BamioTe cocTaBisiioT menee 10 % ot kanurana
0,5 O0s3arenbcTBa KOMIIAHWT B MHOCTPAHHOM BantoTe mpeBblmaioT 10 % oT kanuTana
0 O0s3arenbcTBa KOMIIAHUT B MHOCTPAHHOM BantoTe npeBblmaioT 20 % OT KanuTana
-0,5 O0s13aTeNIbCTBA KOMITAHUN B MHOCTPAaHHOW BaroTe MpeBbiiaroT 30 % oT kamuTaa
-1 Ob6s3arenbcTBa KOMIIAHUN B MHOCTPAHHOM BamtoTe npesbimaioT 40 % oT kanuTana
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5. OHEHKA KOPIIOPATUBHbBIX PUCKOB

5.1. CreneHp TpaHCHAPEHTHOCTH

5.1.1. llenp aHanu3a: ONpeAeNuTh PUCKH KOMIIAHWHU, CBS3aHHBIE C YPOBHEM €€
IPO3paYHOCTH M pacKpbITusi MH(popMauuu. BpicOkuil ypoBeHb HH(OPMaLMOHHON
OPO3payHOCT B YaCTU PACKPBITUS (UHAHCOBOM HMHGPOpPMAlMU  MO3BOJIET
KOHTpareHtaMm (Hanpumep, KpeAUTopaM M KIMEHTaM) KOMIIaHUU 0ojiee KaueCTBEHHO

OLICHUTD e€ PHUCKH, YTO OKA3bIBACT ITOJIOKUTCIIBHOC BJIMSAHHUC Ha YPOBCHDb peﬁTHHFa.

5.1.2. UudpopmaniioHHass Mpo3payHOCTh OOBEKTa PEUTHHra OIEHUBAETCS Ha
ocHoBanuu check-nucra, npuBenéuHoro B Tabnuie Hwke. OLEHKa PacCUUTHIBACTCS
KaKk cymMMma OaJlioB 3a OTBET Ha Bompoc check-nucra, rie Bapuant «aa» — 3t1o 0,25,

«gactuyno» — 0, «uer» — -0,25.

IToka3areanb

B oTkpeITOM mOCTYIIE MyOIMKYETCSl HHPOPMALUS O CYIIECTBEHHBIX (haKTax

B oTkpbITOM HOCTYIIE MyOIMKYETCSI HHPOPMAIUS O PYKOBOJCTBE

B oTkppITOM mOCTYTIE TYOIHKYETCSI OTYETHOCTD

B oTkpBITOM OCTYTIE TYOIUKYETCS ayTATOPCKOE 3aKIF0UEHHE K OyXralTepCKod OTYETHOCTH

5.2. Penytanus aynuropa

5.2.1. llenp aHamm3a: OMpENeTUTh YPOBEHBb JOCTOBEPHOCTH IPEIOCTABIIIEMOMN

OTUYETHOCTH OOBEKTOM PEUTHHTA.

5.2.2. KauecTBo ayautopa OIIEHMBAETCS HAa OCHOBE TAaOJIMIIBI, MPUBEIEHHON

HUIKC:
Onenka Yciaosue
1 Aynutop u3 Ton-10 B pIHKUHTE KPYIMHEUITNX ayAUTOPCKO-KOHCAITHHTOBEIX Tpynn Poccnu 3a
MOCJIEIHUN 3aBEPIIUBIINNICS O]
05 Aynutop u3 Ton-20 B pIHKUHTE KPYIMHEUIITHX ayAUTOPCKO-KOHCAITHHTOBEIX Tpynn Poccnu 3a
’ MOCJIETHUN 3aBEPIIUBILIUICS TOJ
0 Aynutop u3 Ton-30 B poHKUHIe KPYNMHEUIINX ayAUTOPCKO-KOHCAITUHIOBBIX Ipynn Poccuu 3a
MOCJIETHUN 3aBEPIIMBLINICS TOJ
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05 Aynaurtop u3 Ton-50 B p3HKHUHTE KPYITHEHIINX ayIUTOPCKO-KOHCAIITUHTOBBIX Ipynn Poccuu 3a
’ MOCJIEIHUN 3aBEPIITUBILINNACS T
-1 B nHBIX cirygasx

B kxauecTBe ncTOYHHKA JAaHHBIX HUCITIOJIB3YCTCA POHKHUHI peﬁTHHFOBOFO Aar¢eHTCTBa
AO «Dxcmept PA» (https://raexpert.ru/rankings/).
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6. OHEHKA ®AKTOPOB INOAJAEPXKHN

6.1. dakTop yyacTus ToCy/lapcTBa B KaruTasie

6.1.1. ®oHa UCXOTUT U3 TOTO, YTO KOMIIAHUU, B KOTOPBIX MPSIMO JTMOO KOCBEHHO
y4acTBYET TOCYJIapCTBO, 3a4acTyl0 HMMEIOT 3HAYUTEIbHBIM (PaKTOp MOAJEPKKH U

IIOTOMY SABJIAIOTCA Oonee Haﬂé)KHI)IMI/I.

6.1.2. OueHka Mo JAaHHOMY TMOKA3aTENI0 BBICTABISIETCS MCXOMS U3 CIEIYIOIINX

3HAYECHUU:

Onenka YciaoBue

20 I'ocymapctBy mpsiMo 1100 KOcBeHHO npuHauiexkut 50 % u 6osee kanurana oObeKTa peTuHra

10 I'ocymapctBy mpsiMo JnOO KOCBEHHO HpuHamIexkutT oT 25 % mo 50 % kamutana oObekrta
pedTuHra

I'ocymapcTtBy mpsiMo JInOO KOCBEHHO MNPHUHAMICKUT OT 5 % nmo 25 % xanurana oOBeKTa

perTuHra

6.2. ®akTop 3HAYMMOCTH JACSITEIBHOCTU 00BEKTA PEUTHUHTA

6.2.1. ®oHI UCXOTUT U3 TOTO, YTO KOMIIAHWH, BKIIOYEHHBIC B PeecTp cyOBbeKTOB

€CTECTBEHHBIX MOHOIOIHII®

, U KOMIIaHMM, BBIpPYYKa KOTOPBIX OO€CIeUnBaeTCs
HaJIU4YMEM CIIEMAIIBHOIO CTaTyca, IPUCBOCHHOIO IOCYJapCTBOM, WM Ha IEPUOA

NEeUCTBUS JAHHOTO CTaTyca UMEIOT 00Jiee BRICOKUN YPOBEHBb HAJIEKHOCTH.

6.2.2. OnieHKka 1Mo JaHHOMY TIOKa3aTEeI0 BBICTABISAETCS HCXOJS M3 CIACAYIOUTUX

3HAYECHUU;

Onenka Yciaosue

Kommnanus BxitodeHa B PeecTp cyObeKTOB €CTECTBEHHBIX MOHOIIOJIMI WIIA BBIPYyYKa KOMITAHUH
10 B 3HAYUTEILHONW YacTH OOECIeYMBASTCS HATWYHEM CIEIHAIBHOTO CTaTyca, KOTOPHIH OyaeT
JIECTBOBATh B TEUCHHE CIEAYIOMMX 12 MecsIieB

6.3. ®akTop HOBepHUs KpyMHEHITNX (PUHAHCOBBIX HHCTUTYTOB

6 http://fas.gov.ru/pages/activity/tariffrequlation/reestr-subektov-estestvennyix-monopolij.html
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6.3.1. ®oHa UCXOAUT U3 TOTO, YTO KOMIAHHUH, MPUBJICKAIONINE [IJIs pealn3aluu
CBOMX TIPOCKTOB 3HAUMTENbHBIE CPEACTBA KPYMHBIX (DUHAHCOBBIX HHCTUTYTOB
(Coepbank, T'azmpombank, BuemmkoHOMOaHK, KpYIMHbIE WHOCTPAaHHBIE OaHKH),
MOTYT paccMaTpuBaThCsl Kak Oojiee Haa&KHbIe, T.K. SBISIETCS pPa3yMHBIM
HPEANONIoKEHUE, YTO Tepel MOMyuYeHHEM KpPEAUTHBIX CPENICTB JAAHHBIE KOMIAHHU
YCIIEIIHO TPONUIM JETalbHYI0 IMPOBEPKY CO CTOPOHBI yKa3aHHBIX (PMHAHCOBBIX

HHCTHUTYTOB.

6.3.2. OneHka Mo JaHHOMY IOKa3aTeN0 BBICTABIIACTCA WCXOJS M3 CIETYIOIMINX

3HAYECHUU:

Onenka YciaoBue

KoMnanust nmeer MeHCTBYIOIIME KPEAWTHl MM MOATBEPXKICHHYIO BO3MOXKHOCTH TOJYyYCHHUS
20 kpeauta B [IAO C6epbank, bank ['TIb (AO), BremmkonomMbaHke UM KPYITHBIX WHOCTPAHHBIX

OaHKax

6.4. KauecTBO aKTHBOB XOJII[PIHFOBOﬁ KOMIIaHHUH

6.4.1. OHGHKa II0 JAHHOMY IIOKAa3aTCJIIO BBICTABJLACTCA HMCXOIA H3 CICAYIOHIINX

3HAYCHUMN:

Onenka Ycaosue
20 Bonee 75 % axkTHBOB MMEIOT BHYTPEHHUHN peHTHHT A- 1 BbIIIE
15 Bonee 50 % axTHBOB MMEIOT BHYTpeHHUN pedTHHT BBB+ u BhImIe
10 Bonee 40 % axTHBOB MMEIOT BHYTpeHHUH pedTHHT BBB- 1 BhIIIe
5 Menee 40 % akTuBOB UMEIOT BHYTpeHHMI peTuHr BBB- 1 BhIIIe

6.5. Nnbie pakTops

6.5.1. [Ipu BbIsSIBIEHHMH HUHBIX (HAKTOPOB TMOAACPKKH CIy>K0a yIpaBiIeHUS
PUCKAMM YKa3bIBA€T MX B CBOEM 3aKJFOUEHUU M NPEIJAraeT uX OLEHKY, KOTopas B

nocaeayroueM yreepxaaerca [Ipesunenrom Ponpa.
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7. OHEHKA CTPECC-®AKTOPOB

7.1. Ilpu BbIsIBNEHUH CTpecc-PaKTOPOB CiIyk0a ympaBiIeHUs PUCKaMH YKa3bIBaeT

UX B CBOEM 3aK/IIOYCHUH M npeajaraCtT MX OLCHKY, KOTOpad B IIOCICAYIOIICM

yrBepxknaerca [Ipesunentom ®onpaa. [Ipumepamu Takux HakTopoB MOKET SBIATHCS

HaMuuue WHQOpMalUd O KPYIHBIX CYACOHBIX pa30MpaTenbCTBAX,

peain3alii PCIIyTAIMOHHBIX PHUCKOB U T.H.

aBapuix,

7.2. OnigHKka MO JTaHHOMY TIOKA3aTeNt0 BBICTABISICTCS UCXOJS W3 CICAYIOIINUX

3HAYECHUU:

Onenka

YciaoBue

-20

dakTop (MoKa3aTesb) OKa3bIBACT HETATUBHOE BIMSHUE HA YPOBEHb KPEIUTOCIIOCOOHOCTH

-10

®dakTop (mMOKa3aTedb) OKa3bIBACT YMEPEHHO HEraTUBHOE BIUSHHE HAa  yPOBEHb

KPEAUTOCTIOCOOHOCTH

0

®daxTop (IMoKa3aTeNb) OKa3pIBaeT HEUTPATLHOE BIUSHIE HA YPOBEHb KPEIUTOCIIOCOOHOCTH
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8. OPSAJTOK IEPECMOTPA YPOBHS PEVTUHTA

8.1. Cnyx0a ympaBlieHUSI PHCKaMU MPOBEPSET HEOOXOAMMOCTh MEpPecMOTpa
paHee MPUCBOCHHOTO PEUTHHTA B CIICIYIOIIEM MOPSIKE:

—B cpok He mosgHee 30 HWIOHS Ha OCHOBAaHHWHM OyXTaJITEPCKOW OTYETHOCTU
oObekTa peiTuHra 3a | kBapran (PMHaHCOBOTO T'0J1a;

— B cpok He mo3nHee 30 ceHTSAOps Ha OCHOBAaHMU OYyXTalTepCKOW OTUETHOCTH
oObekTa peiituHra 3a |l kBapTan GpUHAHCOBOTO TO/1a;

— B Ccpok He mosgHee 31 gexaOps Ha OCHOBAaHMM OyXTaJTepCKON OTYETHOCTU
oOwekTa pedtunra 3a |1l kBapran unancosoro rojua.

8.2. B cpok He mo3aHee 31 mMapTa Ha OCHOBaHMHM OYyXTaJTepCKON OTUETHOCTHU
o0bekTa peiitunra 3a |V kBapran puHaHCOBOTO roja.

O HeoOXOOMMOCTH TIEPEeCMOTpa PEUTHHTa MOXKET CBHUJICTEIBCTBOBATH
HEYJIOBJICTBOPHUTEIbHAS TPOMEXKYTOUHAsI OTUYETHOCTh, TOSBICHHE HH(OpMaIm,
KOTOpass MOKET CBUJCTEIbCTBOBATh O CHUKECHHUU (PHHAHCOBOW YCTOWYMBOCTH
00bEKTa peTUHTA U T.JI.

8.3. B mo0om cityuae pedTHHT 10JIKEeH ObITh EPECMOTPEH, €CJI C MOMEHTA €ro
MIPUCBOEHMS ITpouuio 0oJiee 365 xHei.
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9. HOPAJOK BAVIMJALIMU METOAUKHA

9.1. Hacrosmas Metoanka ImoJIeKUT €KErOTHON BaJIUIAIINH.

9.2. Baquaanusi OPOBOMUTCS MyTEM  COIOCTABJICHHS  OMPEACIEHHOTO 10
MertorKe BHYTPEHHETO PEUTHHIA KPEIUTOCIOCOOHOCTH HEQUHAHCOBOW KOMITAHHH,
MMEIOIIEH PEHTUHT OTHOTO M3 MEXKAYHAPOIHBIX PEHTHHIOBBIX areHTCTB, C €ro
AHAJIOTUYHBIM YPOBHEM, ONPEJICICHHBIM BEIYIIMMUA PEUTHHIOBBIMH arcHTCTBAMHU
(Moody’s, S&P u Fitch). B ciyuae mx HECOOTBETCTBUS BHYTPEHHETO pEHTHHTa
KPEIUTOCIIOCOOHOCTH HE(HUHAHCOBOW KOMITAHMU aHAJIOTHYHOMY PEUTHHTY €ro
KPEIUTOCIIOCOOHOCTH, OIpPEICICHHOMY areHTcTBoM Moody’s, TpPOBOAUTCS €ro

CpaBHeHI/Ie C AHAJIOTUYHBIMHU peﬁTHHFaMH, HpI/ICBOGHHLIMI/I dAI'CHTCTBaAMU S&P I/I/I/IJ'II/I
Fitch.

9.3. B ciyyae HeCOOTBETCTBUSA pEUTHHra, NMPHUCBOEHHOTO MmO MeToauke, HU
OMHOMY W3 PpEHUTHHIOB, TIPUCBOCHHBIX MEXIYHAPOTHBIMU  PEHTUHTOBBIMU

AIrCHTCTBAMM, B CTOPOHY 3aBbIIIICHUA, MGTOILI/IKa IO MJICKUT Ka.HI/I6p0BKe.
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Ipuioxenue S
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

IlepeyeHb HHAEKCOB, HCNOJIb3YEeMbIX B LIeJISIX ONpe/ieeHNs CipaBeIJIuBOM

CTOMMOCTHU ICHHBIX 6yMar

HepequL HaﬁJ’[]OlIaeMLIX U NOCTYITHBIX

OMp:iKeBBIX IIOIIAI0OK

Hepeqenb HHAECKCOB, UCIIOJIL3YEMBIX B

Ka4veCTBE€ PHIHOYHOI'O HHAUKATOpa

ITAO MockoBckast buprka (ero mpaBoOIpEeeMHHUK )
[Tybnuunoe aknmoHepHoe oOmecTBo «CaHKT-
[TerepOyprckast Oupxar»

Wunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckast ¢ougoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

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

CAC 40 Index

Jlongounckas ¢onmoas 6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmenkas donmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index
(DAX Index)

Heto-Hopkckas doumopas Gupxka (New York
Stock Exchange);

S&P 500 Index

Amepukanckas QonmoBas Oupka (American

Dow Jones
Stock Exchange
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Ipuioxenue 6

k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

HNcnoan3yembie meroaukn IlenoBoro nenrpa HKO AO HP/J

Ha3zBanmne OcHoBaHue Merton 1 Meron 2 Meron 3
Mertonuka [Tpunoxenue 3 K
OTIpEICIICHIS mpukazy HKO AO Merton Merton
CTOMMOCTH HPJI ot 20.05.2020 Ne | MeTtox IUCKOHTHPOBAHH | (PaKTOPHOTO
obnuranuii ¢ 91 ¢ nmocnexyouMMu PBIHOYHBIX 1I€H OT0 JIEHEKHOTO PpazIoKeHUs
IIaBaroIien W3MEHEHUSIMH U MOTOKA LICHBI
CTPYKTYpOW TUTaTeXa | JOMOTHEHHUSIMH
Mertonuka [Tpunoxenue k CooTBeTCTBYET CoOTBEeTCTBYET CooTBEeTCTBYET
ONpeAcIICHUS npukazy HKO AO Metonuke Meroauke Metonuke
CTOUMOCTHU HP/I or 19.04.2019 Ne | onpenenenus onpeeneHus oTpeieTIeHUS
oOwramii ¢ 66 ¢ mocneayrmuMI CTOMMOCTHU CTOMMOCTH CTOMMOCTHU
WTIOTEYHBIM M3MEHEHUSIMH H pyOaEBBIX pyOnéBBIX pyOaEBBIX
TIOKPBITHEM JIOTIOTHEHUSIMHU o0uranui o0uranuit o0uranuit
[Ipunoxenue x
Meroauka npukazy HKO AO Meron
Meron Meron
oTpe/ieTIeHUs HP/I o1 27.06.2019 Ne ¢dakTopHOTO
. (hakTHIeCKIX SKCTPAITOJISAIIAN
CTOUMOCTHU PYON€BBIX | 124 ¢ mOCHeayIOImUMU pa3noKEeHUsS
. LeH WHJIEKCOB
oOuraruit W3MEHEHUSIMU H LIEHBI
JIOTIOJTHEHUSIMU
Meronuka [Ipunoxenue 2 K M
€T
ONpEeEICHUS npukazy HKO AO Meron
HWHEKCHOTO
CTOMMOCTH HPJI ot 20.05.2020 Ne | Meton JHUCKOHTUPOBAaHH
JMCKOHTHPOBaHH

oOymmranuii 0e3

91 ¢ nocneayrmMUMU

PBIHOYHBIX LCH

Oro ACHEXKXHOI'0

Oro JICHEKHOI'O

MEXKTyHAPOTHBIX M3MEHEHUSIMU U MOTOKA
. ITOTOKA
pPEUTHHTOB JIOTIOJTHEHUSIMU
Merton
Meton CMEMIEHHOTO
JMIMCKOHTUPOBAHH | JUCKOHTHPOBAHH
[Ipunoxenue x
Meroanka OT0 JIEHE)XHOTO Or0 JIEHE)KHOTO
mpukazy HKO AO ( (
OmpeeIeHUs MOTOKa (C MOTOKa (C
P HPJT ot 04.03.2020 Ne | Merox
CTOMMOCTH WCIIOJIb30BAaHUEM | HUCIIOIB30BAHUEM
. 38 ¢ nmocneayoIUMU PBIHOYHBIX LIEH
eBpooOTHTraIuit JTAaHHBIX 10 JIAHHBIX 10
U3MEHEHUSIMU U
IIpaBurenscTBa PO PBIHKY PBIHKY
JIOTIOJTHEHUSIMU . .
eBpooOIuranuil | Ka3HAYeHCKUX
P®D) oOymranuit
CHLIA)
MeTtonuka [Ipunoxenue 1 k MeTton Meton MeTton
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OTpeICTICHHS
CTOUMOCTH

KOPITIOPATHBHBIX
eBpOoOOHTAITIH

npukazy HKO AO

HPJI ot 20.05.2020 Ne
91 c mocnenyrommMn

U3MCHCHUAMHU U
JOIIOJTHCHHUAMMUA

PBIHOYHBIX LCH

JIUCKOHTUPOBAHH
OT0 JICHEKHOTO
moToKa (¢
WCTIOJIb30BaHHEM
JTAHHBIX
3aéMIIUKa U
Oymar ¢
aHAJIOTHYHBIM

pEUTHHTOM)

WHJCKCHOTO
JIUCKOHTHPOBAaHH
OrO0 JICHEXKHOT'O
ITOTOKA (C
HCIIOJIb30BaHUEM
JAHHBIX
WHJICKCOB
KOPIIOPaTHBHBIX
€BPOOOTUTAITHN)

[Ipu BcTymieHuun B cuily HOBbIX Metoauk LlenoBoro nentpa HKO AO HP/,

HCO6XOI[I/IMI)IX I IIPOBCACHUA OLICHKHU ICHHBIX 6yMElI’, BXOZAMHNX B COCTaB aKTHBOB

IICHCUOHHBIX HAKOIUICHMM M TIEHCHOHHBIX pe3epBoB PDoHIaA, a Takke B ciydae

BHECCHMS H3MCHCHUM B ONWCAHHLIC BBIIIC MCTOJUKHM M MCTO/bl, KOTOPLIC CDOHI[

IMPUMCHACT B COOTBCTCTBHUU C HACTOAIINMHA HpaBI/IJ'IaMI/I JJIA OICHKH LICHHBIX 6yMar,

CDOHI[ BHOCHT COOTBCTCTBYIOIINUC U3MCHCHUS B HpaBI/IJ'Ia.
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Ipuioxenue 7
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

IMopsaok pacuyéra KpeaAMTHOIO crpeaa JJisi J0Jr0BbIX HHCTPYMEHTOB

B cooTBeTCTBUU C HACTOSIIMM MOPSAKOM KPEIUTHBIHN CIIpe]l paCCUUTHIBACTCS IS
JONTOBOM IieHHOW Oymaru B LENsX OIpeneseHHs e€ CIpaBeAuBOMl CTOMMOCTH B
COOTBETCTBUH C 1. 4.6.6 IIpaBui.

1. PeiiTuHroBble Trpynnbl W NOPSJAOK OINpedeJeHUs NPUHALJIEKHOCTH

JA0JITOBOI'0 HHCTPYMEHTA K PEMTHUHIOBOM IpyIne

B 3aBHUCHMOCTH OT KPEAMTHOIO PEHTUHIA Yy BBIITyCKa JOJITOBOM LIEHHOW Oymaru
(KpeauTHBIM PEUTUHT B BaJlIOTE€ HOMHUHAJA), a B CIydyae €ro OTCYTCTBUS — PEHUTUHTa
SMUTEHTA WM MOPY4YUTENs (rapaHTta) JOJTrOBOM LIEHHOM Oymaru, JA0JroBasi LEHHas
Oymara MOXeT ObITb OTHECEHa K OJHOM M3 4YeThIpEX pEeUTHMHIOBbIX rpynm. [lpum
HAJIMYUU HECKOJBKMX PEUTHHIOB BBIOMpAeTCs HAWMOONbIIMNA U3 HMEIOLUXCA
AKTYaJIbHBIX KPEAUTHBIX PEUTHUHIOB. ECIHM MOPYUUTENBCTBO IO BBIMYCKY JOJITOBOM
IIEHHOM Oymaru o0ecreynBaeT UCTIOTHEHHE 00s13aTeIbCTB B TOJTHOM 00bEME U (MITH)
rapaHTus BblJaHa HAa CYMMY HOMMHAQJIBHOM CTOMMOCTH WU TPOLEHTOB IO TAaKUM
JIOJITOBBIM ~ IIEHHBIM Oymaram, TO BBIOMpAeTCs HAUOONBIINN U3 UMEIOIINXCS
aKTyaJbHBIX KpPEIUTHBIX PpEUTHHIOB BBIYCKAa [JOJTOBOM II€EHHOW Oymaru u

nopy4uTens (rapanra).

Onpenenenre NPUHAIEKHOCTU JOJITOBOIO HHCTPYMEHTA K PEUTUHTOBOW IPyMIe
BBIMOJIHSETCS HA OCHOBAHWU JIAHHBIX PEUTHUHIOBBIX Ar€HTCTB B COOTBETCTBHUU CO

cieayronien TadauIe:

IKcnepT 14 O =ip Ellch PeiiTunroBast
AKPA PA P Me:xnayHap. Mexnaynap. Mexnaynap.
rpymnmna
mKajaa HIKAJIa HIKAJIa
BBB+
Baal u BEIIIIE " BBB+ u Beiliie | PeiiTHHroBast
BLILe rpynna I
Baa2 BBB BBB Py
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘fAA; : Bal BB+ BB+
AA-(RY) PeiitunroBas
A+(RU), r'uUAA-,
A(RU) FUA+ Ba2 BB BB rpynna II
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
UBBB- PeiliTunrosas
BB+(RU) (UBB+ B2 B B rpynmna IIl
BB(RU) ruBB B3 B- B-
Bosiee HU3KUI PEUTHUHT / PEUTUHT OTCYTCTBYET Peiirunrosas
P P YTCTBY rpynna IV

2. OcobenHocTu omnpenejeHuss KpeauTtHbix copegoB aas I, 1L, III

PEUTHHIOBBIX TPy

Kpenutnsiii cipen mist pedtunroBbix rpynt I, I, I paccuntsiBaeTcs Ha KaXkayto
JaTy OIPEIEIICHUs CIPABEIIMBON CTOMMOCTH JOJITOBOIO HHCTPYMEHTA.

[Ipn Beumcnennn kpegutHoro cnpena [, I, III  pedTmHroBeix rpymm
HCIIOJIB3YETCSl MEIMAHHOE 3HAYEHUE KPEAUTHOTO crpena 3a nocyenanue 20 TOproBbIx
IHEW, MIPEAIIECTBYIOINX JAaTe ONPEACICHUS CITPABEIINBON CTOUMOCTH.

Jnsa pacuéra menunanHoro 3HadyeHust kpeautHoro cnpena I, 11, III peituHroBsIx
TPYIII UCTIONIB3YIOTCS 3HAYCHUSI TOXOTHOCTH CJICTYIONTNX OOJIMTalluOHHBIX WHEKCOB
MockoBCKOW OUpXH, PACKPBHIBAEMBIX M0 UTOTAM Ka)XJOTO TOPTOBOTO JHS Ha CalTe

MoCKOBCKOW OUpPKH:

e Peittunrosas rpynna |
Wuaekc kopropatuBHbIX o0auranuii (1-3 roga, peiituar > BBB-),
Tuxkep — RUCBITRBBB3Y;

e Peirtunrosas rpynmna I1
Wunexc kopropaTuBHbIX oburarwmii (1-3 roga, BB- <petitunr < BBB-),
Tuxep - RUCBITRBB3Y;

e Peirtunrosas rpynmna I11
Wunexc kopropatuBHbIX oOurarwii (1-3 roga, B- < peittunr < BB-),
Tukep - RUCBITRB3Y

"MPO®ECCUOHATBHBLIA"  (AO)
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06.06.2022 14:05:30
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Pacuér meauannoro kpeautHoro cupena aias I, I, III peiituHroBbix rpynmn

OCYIHIECTBJISIECTCS B CJCAYIOIIEM MMOPAAKE:

Peiitunrosas rpynna I
PaccunTtsiBaeTCA KpeIUTHBIA cripell Spry 32 KaXAbplil u3 20 MOCIEIHUX TOPTrOBBIX

JTHEH:

Seri = (Yruceitreessy — Kb/IrucsiTressay) % 100,

rae:

Spri — 3HaUEHUS cIpesa, paCCUUTAHHBIE B 0A3UCHBIX IYHKTAX;

YruceitrBBB3Y — J0xoaHocTh uHAekca RUCBITRBBB3Y, packpsitas
MockoBCcKoOIt OupiKeit;

Kb/lruceitreer3Y — 3HaueHne CtaBku Kb/, cooTBeTCTBYIOIIEH qrOpaliii HHAEKCA
RUCBITRBBB3Y, packpsitoro MockoBCKO# OUpKei.

PaccuntsiBaeTCs MEAMAHHOE 3HAYEHUE KPEAUTHOTO cripena Spry 3a nocneanue 20
TOPrOBBIX JTHEH.

[Ipu pacu€Te MeAMAaHHOIO 3HAYEHUs KPEIUTHOTO COpena Spri MPOMEKYTOUYHBIE
OKpYTJICHUSI 3HAaY€HU Spri HE mpousBoAsaTca. [lomydeHHOe MeanaHHOE 3HAYCHHE
KPEAUTHOTrO crupeaa Spry OKPYIIISIETCS MO MpaBUjIaM MATEMATHYECKOTO OKPYIJICHUA

J0 LS00 3HAYCHU 0a3MCHBIX ITYHKTOB.

PeiiTunrosas rpynna II
PaccunTtsiBaeTCs KpeIUTHBIA cripesl Spry 32 Kax el n3 20 MOCIEIHUX TOPrOBBIX

JTHEW:

Serin = (Yruceitressy — KB/rucsitreeay) * 100,

riae:

Spri — 3HAUYEHUS CIIpe/ia, pacCCUMTaHHBIE B 0A3UCHBIX MMyHKTaX;

Yruceitreeay — AoxoaHocTh uHAekca RUCBITRBB3Y, packpsitas MockoBckoi
oupKei;

Kbdruceitree3y — 3Hauenue CraBku KB/I, cooTBeTCTBYOMIEH MIOpaliii HHACKCA
RUCBITRBB3Y, packpsitoro MoCKOBCKOW OUpIKEN.

HMNo OO0 "COK  '"THPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagvmupoBHa
3BepeB  HOpui  AnekcaHopoBud 06.06.2022 15:45:13
06.06.2022 14:05:30




PaccunThIBaeTCS MeIMaHHOE 3HAUYEHUE KPEIUTHOTO crpena Spry 3a nocieauue 20
TOPTOBBIX JHEU.

[Ipu pacuére MeAMaHHOTO 3HAYEHHUS KPEAUTHOrO cupena Spri NPOMEXYTOUYHBIE
OKpYIVIEHMS 3HA4eHMU Spry HE Npous3BoAsaTcs. [lodydeHHOe MenuaHHOE 3HAYECHHE
KPEAUTHOTO cupena Sprij OKPYIVISIETCS IO IIpaBUIaM MaTEMaTUYECKOIO OKPYTJICHUS

J0 LCJI0TI0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna Il
PaccuuThIBaeTCs KpeAUTHBIN crpen Spr 38 Kaxabld u3 20 Mociae HuX TOProBbIX

JTHEW:

Seri = (Yruceitresy — KB/Iruceitreay) % 100,

rze:

Sprin — 3HaYEHUS CIIpea, pacCYNTaHHBIC B 0A3UCHBIX ITYHKTAX;

Yruceitresy — AdoxoaHocth uHAekca RUCBITRB3Y, packpbeitas MockoBckoii
Oupke;

Kbdruceitreay — 3HaueHue CraBku KB/I, cooTBeTCcTBYIOIEH ArOpalu MHAEKCA

RUCBITRB, packpsitoro MockoBcKoit Oupskeit.

PaccunTthiBaeTCs MEIMAHHOE 3HAYEHUE KPEAUTHOTO crpeda Spry 3a MOCIEIHUE
20 TOProBbIX THEM.

[Ipu pacuére MeAMAHHOTO 3HAYEHHSI KPEAUTHOIO CIpena Spri MPOMEKYTOUHBIE
OKpYIJIEHUS 3HAYEHUM Spri HE Mpou3BoaATcs. [loydeHHOE MenMaHHOE 3HAYECHUE
KPEIUTHOTO cpeaa Spryjp OKPYTISETCs MO MPaBUIaM MAaTEMATHUYECKOTO OKPYIJICHUS

J0 LICJI0I0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

PeiiruHrosas rpynmna IV

Brei6upaercst UHaekc B 3aBUCHUMOCTH OT KOTHPOBAJIbHOTO YPOBHSI, B KOTOPBIN
BXOJIMT JI0JT0OBas IieHHas Oymara: MHIeKke KOTUPOBAIbHBIX JINCTOB (KOTUPOBATbHBIN
ypoBeHb 2) win MHIeKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3),

Tukep — RUCBITRLZ;

Tukep — RUCBITRLS.
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PaccuuThiBaeTCSt KpeAUTHBIN cripen Spriv 32 Kaxaplid u3 20 MOCISTHIX TOPTOBBIX
JHEW, NPEAMIECTBYIOIINX JaTe ONPEICIICHUS CIPAaBEIJIMBON CTOUMOCTH:

Spriv = (YRUCBITRL3 - YRUGBITR3Y) * 100, ((I)OpMy.]'Ia 1)

Seriv = (Yruceimriz = YruesiTray) * 100, (Popmyrna 2)

Y — 3HaueHHWe NOXOMHOCTH COOTBETCTBYIOWIETO HWHJEKca, packpbitoro ITAO
«MocCKOBCKast Oupxa.

@opmyna 1 wucnonb3yercss sl JOJATOBBIX IIEHHBIX OyMar, BXOJAIIUX B
KOTHPOBAIBHBIN ypoBeHb 3 [TAO «MockoBckast Oupxa.

dopMyna 2 WUCHOJNB3YeTCs JUIsl JOJTOBBIX IIEHHBIX OyMmar, BXOJSAIIUX B
KOTHUPOBaIbHBINA ypoBeHb 2 [TAO «MockoBckast Oupxay.

PaccunthiBaeTCd MEIUAHHOE 3HAYEHUE KPEAUTHOTO CcOpeaa Spriv 3@ MOCIEIHUE
20 ToproBeIX JHEW (MeAuMaHa U3 MOJYYEHHOTO psiaa Spriv). [Ipu pacuére 3HaueHUs
MEJIMAHHOTO KPEJIUTHOIO CHpe/ia MPOMEKYTOUYHBIE OKPYTJEHHUS 3HAYCHUU Spriv HE
MPOU3BOJIATCS, PE3yJbTaT pacu€ra OKPYIVISIETCA IO MpaBUJiaM MAaTeMaTUYeCKOro

OKPYTJICHUA 10 LCJI0I0 3HAYCHUA 0a3HMCHBIX ITYHKTOB.
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