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1. OBIIME IMOJIOKEHUSA

1.1. TepMuHbI U onpeaeIeHUsT

1.1.1. TepMmuHbI U onpeneseHus1, UCHob3yeMble B [IpaBuiax, UMEIOT claeayromue

3HAa4YCHMUA:

«HKO AO HPI» — HeOankoBckas KpeauTHas OpraHu3alys akKIMOHEPHOe
obmecTBo «HarmoHanbHbIN pacuE€THBIN JICTIOZUTAPHIN.

«HopMmaTuBHO-IpaBoOBbIe aKTHD) — DeaepanbHble 3aKOHbI, HOPMATUBHBIC AKThI
banka Poccun, ykasel Ilpesmpnenra Poccuiickonr ®enepamuu, I[loctaHoBneHus
[IpaBurensctBa Poccuiickoit denepaiuu, akTbl MUHUCTEPCTB U UHBIX (eepabHbIX
OpraHoB  TOCYJapCTBEHHOW  BJacTH, ©0a30Bble M  BHYTPEHHHE  CTaHJAPTHI
caMOperyJaupyemMoil opranuzainuu B cdepe (HUHAHCOBOTO PBIHKA, YJICHOM KOTOPOU
sBisieTcst QoH/I.

«IlpaBuaa», «IIpaBuia onpeaejseHusi CTOMMOCTH YHCTHIX aKTHBOB» —
[IpaBuna pacuéra TEKylmed CTOMMOCTH M CTOMMOCTH YHMCTBIX AKTUBOB, B KOTOpPBIC
MHBECTUPOBAHBI CPEJICTBA MEHCUOHHBIX HAKOIUIEHUH, pacu€éTa CTOMMOCTH aKTHUBOB, B
KOTOPBIE pa3MeENIeHbl CPe/ICTBa MEHCUOHHBIX PE3€PBOB, CPOPMHUPOBAHHBIE B paMKax
3aKIOUYEHHBIX DOHIOM JOTOBOPOB HETOCYAAPCTBEHHOTO MEHCUOHHOTO O0ECICUCHUS
1 JIOTOBOPOB JIOJTOCPOYHBIX COEPEIKECHHH, U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX
pPE3€pBOB.

«PacuéTHass nara» — Jlara, 1O COCTOSISHUIO Ha KOTOPYKO OCYIIECTBIISIOTCS
pacu€Thl B COOTBETCTBUM C [IpaBunamu.

«CC» — CopaBeminBas CTOUMOCTh, OINPEACIEHHAs B COOTBETCTBHU C
MexayHaponubiM ctangaproM (unancoBorr otu€tHoctu (IFRS) 13 «Ouenka
CIIPABEJIMBOM CTOMMOCTW», BBEIEHHBIM B JICUCTBHE Ha Tepputopuu Poccuiickoiut
Oenepanuu npukazoMm MunncTepcTBa (QuHaHcoB Poccuiickoit denepanuu ot 28
nekadbps 2015 roma Ne 217H.

«CYA» — CTOUMOCTb YHCTBIX aKTHBOB.

«Yka3zanue Ne 4954-Y» — Vkazanue banka Poccnn «O nopsiike pacuéra Tekyuien
CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX AaKTHUBOB, COCTABJISIOIIMX IEHCHOHHBIC
HAKOIUJICHMS, TOPSJKE W CpOKax pacu€ra CTOMMOCTH AaKTHUBOB, COCTABJISIIOIIMX
IICHCUOHHBIE  PE3€pPBbl, M COBOKYIHOW CTOMMOCTH II€HCHOHHBIX PE3EPBOB

HErocyJIapcTBEHHOTro NeHcHoHHOro Gouaa» Ne 4954-Y ot 31.10.2018.
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«®ona» — HerocynapctBeHHbli mneHcHMOHHBIA GoHA «IIpodeccruoHanbHbIN

(AKIIMOHEPHOE OOIIECTBO).

1.1.2. B cayyae TpOTUBOpEYUS 3HAUCHUH TEPMHUHOB U  OIpEACIICHUM,
ycTaHOBJICHHBIX [IpaBunamu, 3HaUEHUSIM TEPMHUHOB M OINPEAEIICHUN, YCTAHOBIIEHHBIX
HopmaTuBHO-IpaBOBBIMU ~ aKTaMH, HPUMEHSIOTCS  3HAYEHHUs, YCTAHOBJIECHHbBIC

COOTBCTCTBYIOIINMU HOpMaTI/IBHO-HpaBOBBIMI/I AKTaMH.

1.2. O0mue moOJI0KEeHUsI O TPABWJIAX oONpeaeJeHus] CTOMMOCTH YHMCThIX

AKTHBOB

1.2.1. TlpaBuna yCTaHABIMBAIOT TMOPAAOK © cpoku pacuéra Donmom, ero
YIPABJISIIOUMMU KOMITAHUSMH U CTIELIMAIM3UPOBAaHHBIM Aeno3uTtapueMm donpa:

— TEKyIIel CTOMMOCTH AaKTHBOB CTOMMOCTH YHMCTBIX AKTHBOB, COCTaBJIIOLIMX
IIEHCUOHHBIE HaKoIieHnss PoHna;

— CTOMMOCTH YHCTBIX aKTUBOB, COCTABIIIOIINX ITIEHCUOHHBIE HaKkomieHnsa DoHpa;

— TeKyIIed CTOMMOCTH AaKTHBOB, COCTABJIIOIIMX IIEHCUOHHBIE HAKOILICHUS,
HaxXOJAIIMXCS B JOBEPUTEILHOM YIIPABICHUHY;

— CTOMMOCTH YHCTBIX AaKTHBOB, COCTaB/SIIOIIMX IIEHCMOHHBIE HAKOILUICHUS,
HaXOJAIIMXCS B JOBEPUTEILHOM YIIPABICHUMY;

— CTOMMOCTH aKTHBOB, COCTaBIIIIOIINX NTEHCHOHHBIE pe3epBbl DoHIa, B TOM YHCIIe
[0 JIOrOBOpaM HEroCYJapCTBEHHOTO IEHCHOHHOTO OOecleyeHusi U J0roBopam
JIOJITOCPOYHBIX COEPEKECHHUI,

— COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHpa.

1.2.2. YuuThiBas, 4TO B COOTBETCTBMU C WHBECTUIIMOHHOH cTparerueii donma
IICHCUOHHBIE PE3EPBbI U NEHCHOHHBIE HAKOIUICHHS HE Pa3MEIIAlOTCs B WIIOTEYHBIE
cepTu(UKaThl y4acTHsl, IPOU3BOJIHbIE (PUHAHCOBbIE MHCTPYMEHTHI, HA HECHM>KaeMbIii
OCTaTOK Ha pacy€THOM CUY€Te, KPUTEPUM NPU3HAHUA U INPEKPALLCHUSA NPU3HAHUSA, a
TaKK€ METOAbl OIpENeIeHUss CTOMMOCTM YKa3aHHBIX akTWBOB lIpaBunamm He

YCTaHaBJINBAIOTCH.

1.2.3. B cnyuae, ecnu CoBerom aupekTopoB DoHma OyJeT MPUHSATO PEIICHUE O
BO3MOXHOCTH TPUOOPETEHUS aKTUBOB, MTOPSAIOK OMPEACICHUSI CTOUMOCTH KOTOPBIX HE

YCTAHOBJICH HACTOAIIMUMU IIPpaBUJIAMU, HpGBI/II[CHT (DOHI[a oOecrneynBaeT BHECEHHUE
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COOTBCTCTBYIOIIHUX U3MECHECHUH B HpaBI/IJ'Ia a0 ano6peTeHH$1 TaKHUX aKTHBOB.

1.3. opsinok pa3padoTku u yrBep:xaeHus [IpaBui

1.3.1. TlpaBuna noanexat npumerenuto ¢ 06 mapra 2025 rona.

1.3.2. OTBETCTBEHHOCTh 3a pa3pabOTKy U corjacoBaHue [lpaBui, m3meHeHU# u

JOTIOJIHEHUH B HUX HecéT ['maBHbIN Oyxrantep doHna.

1.3.3. [IpaBuna (u3MeHEHHUS W JOTMOJHEHHS B HUX) yTBepxaatoTcs [IpesuaeHTom
doHpa MNpU YCJIOBUM HMX COTJIACOBAHUS CIEHMAIM3UPOBAHHBIM JEMO3UTAPUEM,

byxrantepueii, Cinyx00il BHyTpeHHEro KOHTpoJisi PoHa.

1.3.4. Usmenenust u pononHeHus: B [IpaBuna, yrBepxknénabie GOHAOM, HE MOTYT
OBbITb BHECEHBI (32 MCKJIIOYCHHEM CIIy4aeB HEBO3MOXXHOCTH pacuéTa CTOUMOCTH
YUCTBIX AKTUBOB) B MEPUOJA C JaThl MPUHATHUS PEHICHUS O PEOopraHU3aluMd WU
nukBuganuu GoHa U 10 AaThl 3aBEPIIEHUS COOTBETCTBYIOUIUX MPOLIEAYD.

1.3.5. [lpaBuna ompeaeneHusi CTOMMOCTH YHCTBIX aKTUBOB (M3MEHEHHUS W
JIOTIOJTHEHMS] B HUX) B COOTBETCTBUM C 1. 15 Ykazanusa banka Poccuun ot 31.10.2018 Ne
4954-Y «O mopsiake pacuera TEKyIIe CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX
AKTUBOB, COCTABJSIOIIMX TEHCHOHHbIE HAKOIUICHMS, TMOPSAJKE M CpPOKax pacuera
CTOMMOCTH aKTHBOB, COCTABIIAIOIIMX TEHCUOHHBIE PE3E€PBbI, U COBOKYITHOM CTOMMOCTHU
MEHCUOHHBIX PE3EPBOB HErOCYAapCTBEHHOTO MEHCUOHHOTO (POHIa» MPEACTaBISIOTCS
@oHAOM B yBEJOMUTEIBLHOM NOpsAnke B bank Poccun B TeueHne AByX pado4ux JHeH
C JaThl UX YTBEPXKACHUS U COTJIACOBAHUS CO CIEIUATU3UPOBAHHBIM AENO3UTAPUEM
MyTEM  HAIpaBICHUS  DJICKTPOHHOTO  JIOKYMEHTAa, MOJAMNHCAHHOTO  YCHJICHHOU
KBATH(UITUPOBAHHON IEKTPOHHON MOAMKCHIO, TIO TEIEKOMMYHHUKAIIMOHHBIM KaHaJlaM
CBSA3M, B TOM 4HCIE dYepe3 HHPOPMAIUOHHO-TEIEKOMMYHUKAIIMOHHYIO CEeTh
«Mutepuer». K u3MeHnenusMm u jaononHeHusM B llpaBuiia ompeneneHus CTOMMOCTH
YUCTHIX AKTUBOB IIpPWJIAraceTCsl TOSCHEHUE NPUYMH BHECEHUS STHUX H3MEHEHUU W

JIOIIOJTHEHUM.

1.3.6. [Ipn BHecenmm usmeHeHuid DOHJ pacCKphIBAET W3MEHEHHs, BHOCUMBIE BO
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BHYTpCHHI/IfI AOKYMCHT, a TaK¥XE€ HpaBI/IHa CO BCEMH BHECEHHBIMHU B HUX U3MEHECHUSIMHU
Ha CBOEM CalTe B I/IH(I)OpMaHI/IOHHO-TCHGKOMMYHHK&HHOHHOfI CCTHU «I/IHTepHeT» HC
IIO3JHCC IIATH pa6quX I[Heﬁ A0 HOaTbl Ha4dalla IIPUMCHCHHUA C BHECEHHBIMU

HU3MCHCHUAMMU.

1.3.7. ®oun  XpaHUT  JaHHBIC, MOATBEPXKAAIONIME  PACUETHl  BEJIUYUH,
OCYILECTBIEHHBIE B COOTBETCTBUM C IlpaBunammu, He MeHee TpEX JET C JaThl

YKa3aHHBIX pACUETOB.

1.4. KonTpoJib 3a coorBeTrcTBHeM [IpaBus ycTaHOBJIEHHBIM TPeOOBAHUAM

1.4.1. IIpaBuna AOHKHBI COOTBETCTBOBATh TpeOoBaHMsIM HopMaTHBHO-IPABOBBIX

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

1.4.2. MGTOI[BI OIIPCACIICHUA CHpaBGHHHBOﬁ CTOMMOCTH AaKTHBOB H BCJIMYMHBI
O6H33TCJII)CTB, YKa3aHHBIC B HpaBI/IJIaX, HC AOJIZKHBI OTJIIMYAThCA OT HCIIOJIb30BAHHBIX

IIPU COCTaBlIeHUU Oyxrantepckoi (huHaHcoBoil) oTuéTHOCTH DOHIA.

1.4.3. MeTonpl ompeneneHus CTOUMOCTH aKTUBOB, BXOSIINX OJHOBPEMEHHO B
COCTaB NMEHCUOHHBIX HAKOIJICHUM W TIEHCUOHHBIX pe3epBOB ()OHIA, B TOM UHUCIIE IO
JIOTOBOpPaM ~ HETOCYJapCTBEHHOI'O  MEHCHOHHOTO OOCCIEYeHHUs H  JIOTOBOpPaM

JOJITOCPOYHBIX COEPEKECHUH, HE JOJDKHBI OTJIMYAThCS.

1.4.4. I'naBubiii  Oyxrantep ®doHga HECET OTBETCTBEHHOCTh 3a COOTBETCTBUE
[IpaBun TpeOOBaHMSIM HOPMATHUBHO-TPABOBBIX AKTOB, a TAKXKE 3a OCYILECTBIICHHE
@oHIOM pacuéTa CTOMMOCTH AaKTHUBOB B COOTBETCTBUM C YCTAHOBJIEHHBIMU

TpeOOBaHUSIMU.

1.4.5. I'naBubiii Oyxrantep PoHAa e€KeKBAPTAJIbHO B CPOK J0 KOHIIA MecsIia,
CIEAYIOWIETO 3a IIOCIECAHUM MeECALEeM OT4YETHOIO KBaprajga, MIPEAOCTaBIISIET
[Ipesunenty @onna u PykoBomutento ciy:kObl BHYTPEHHErO KOHTPOJISI OTYET O
HEOOXOJMMOCTH BHECEHMsI W3MEHEeHUWM U nonojHeHuid B IlpaBuna omnpeneneHus

CTOMMOCTH YHUCTBhIX aKTHUBOB.

1.4.6. Cny>)x0a BHYTPEHHETO KOHTPOJS OCYIIECTBIISIET MPOBEPKY COOTBETCTBUSA
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[IpaBun TpeboBanusiM HopMaTUBHO-TIPABOBBIX aKTOB, a TaKXe MPOBEPKY

COOTBCTCTBUA pacqéTa CDOHI[OM CTOMMOCTH aKTUBOB YCTAaHOBJICHHBIM Tpe6OBaHI/I$IM.

1.5. PackpbiTHe nHGOpMaLIUK

1.5.1. [IpaBuna omnpeneneHusi CTOMMOCTA YHUCTBIX AaKTUBOB PAacCKphIBAIOTCA
@®oHgOoM Ha CBOEM caiiTe B HMH(POPMALMOHHO-TEIEKOMMYHHUKAIIMOHHON CETH

«I/IHTCPHGT» OJHOBPCMCHHO C HAIIPAaBJICHUCM UX B bank Poccum.

1.5.2. I3meHeHus u nomnofHEeHWs, BHOCUMBIEe B [IpaBuna, packpeiBatorcs @oHaoM
Ha CBOEM caiiTe B MH(POPMALMOHHO-TEIEKOMMYHHKAIIMOHHOW ceTh «VHTepHeT» He
IIO3/IHEE MATH PA00YHUX JHEel 10 JaThl Havyajaa npumeHeHus [IpaBun ¢ BHECEHHBIMU

U3MCHCHMIMU U AOIIOJTHCHUSAMMU.

1.5.3. OTBETCTBEHHOCTh 3a MCIOJHEHUE TpeboBaHUsI O packpeiTuu [IpaBuin

(M3MEeHeHuit U OTIOJTHEHUH B HUX ) Bo3yiaraeTcst Ha [ maBHOro Oyxranrepa @oHpa.

1.5.4. Tlpe3unent @onaa obecneynuBaeT JOCTYNMHOCTh Ha caite Ponpa [IpaBun
OTPENCIICHUs] CTOMMOCTH YHCTBIX aKTHUBOB, JICMCTBOBABIIMX B TEUCHUE TPEX
NMOCJIeTHUX KAJEeHJIAPHBIX JIeT, BCE U3MEHEHUS U JIOTOJHEHUS], BHECEHHBIE B HUX 3a

TPHA NOCJICAHUX KAJICHIAPHBIX I'OJa.

1.5.5. Cny:)x0a BHYTPEHHEr0 KOHTPOJI OCYIIECTBIIAET IMPOBEPKY HCIOJHEHUS

®oH10M TpeOOBaHUI K PACKPBITHIO HH(OPMAIUH.

1.6. O6uue nmoJio:keHus1 00 onpeaeIeHUN CTOMMOCTH YHCThIX AKTHBOB

1.6.1. Texymiass CTOMMOCTh AaKTUBOB, B KOTOpPbI€ HWHBECTUPOBAHBI CPECTBA
MEHCUOHHBIX  HAKOIUICHWW,  PACCUMTHIBACTCA  HMCXOAS W3  COCTaBISIOIIMX
WHBECTHIIMOHHBIN MTOPT(EIIb CTONMOCTH JCHEKHBIX CPEACTB HA CUETaX M JICMO3UTaX B
KPEIUTHBIX OPTaHM3aIlUsAX, CTOMMOCTH IICHHBIX Oymar, a TaKke CTOMMOCTH

JNEeOUTOPCKOM 3aJ10JKEHHOCTH.

1.6.2. CTOMMOCTb 4YHCTBIX dKTHUBOB, COCTAaB/IMIOMINX IICHCHMOHHBIC HAKOIIJICHUA
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@®onHpma, paccuMThIBAaeTCAd Kak pas3HUIA MEXAY TEeKyIell CTOMMOCTBIO AaKTHBOB,
COCTaBJIAIONINX TEHCUOHHBIE HaKoIUIeHus: DPoHJa, M BEIMYMHON BCeX 00S3aTENbCTB,
MOJUIeKAIMX HCIIOJHEHUIO 3a CYET YKa3aHHBIX AaKTHBOB, 3a HCKIIOYCHHUEM
00s3aTeNbCTB IO JOrOBOpaM 00 00sA3aTENbHOM TIEHCMOHHOM CTPaxOBaHUU
(oOs3aTenbCTB  TEpeN  3acTpaxOBaHHBIMU JIMLAMH (WX TIPAaBOMPEEMHHUKAMH) |
00513aTeNBCTB, CHOPMUPOBAHHBIX [UIsI OOECHEUEHUsT YCTOWYMBOCTU HCIOIHEHUS
YKa3aHHbIX 00fA3aTeNbCTB, HA MOMEHT pacuéra CTOMMOCTH YHCTBIX AaKTHBOB,

COCTaBJLAIOIUX IICHCHUMOHHBIC HAKOITIJICHUA CDOHI[a.

1.6.3. Yopasmstomass KOMIaHMs, OCYILECTBISIOLIAs WHBECTUPOBAHUE CPENICTB
MIEHCUOHHBIX HAKOIUICHUW, JOJKHA PAcCUUTBIBATH CTOMMOCTh YHCTBIX AKTHUBOB,
COCTABJISIIOUIMX [EHCHUOHHBIE HAKOIUICHMS, HAaxXOAIIMXCA B  JOBEPUTEIbHOM
VIOPABJICHUH, KAK Pa3HUIy MEXAY TEKYIIEH CTOMMOCTBIO aKTHBOB, COCTABIISIFOLIUX
NIEHCUOHHBIE HAKOIUJICHUs, HAXOJSAUIMXCS B JIOBEPUTEIBHOM YINPABICHUM (Jajnee —
CTOMMOCTb aKTHBOB, HAXOJSIIMXCS B JOBEPUTEIBHOM YIPABJIECHUHU), U BEIUYUHOU
BCEX 0053aTeibCTB, MOAJIEKAIIMX MCIOIHEHUIO 3a CUET YyKa3aHHbIX aKTUBOB, 3a
UCKJIIOYEHHEM O0s3aTeNbCTB IO J0roBopaM o0 00s3aTelbHOM IEHCUOHHOM
CTpaxoBaHUU (00si3aTENBCTB nepes 3aCTpaxOBAHHBIMU JUAMH (ux
MpaBONpPEEMHUKAaMHU) M 00A3aTENbCTB, C(HOPMHUPOBAHHBIX Il  oOecreyeHus
YCTOMYMBOCTH UCTIOTHEHUS YKa3aHHBIX 0053aTeNIbCTB, HA MOMEHT pacuéTa CTOMMOCTH

YHUCTBIX aKTUBOB, HAXOIAIMUXCA B JOBCPHUTCIILBHOM YIIPABJICHHUMU.

1.6.4. CTOoMMOCTh aKTHBOB, B KOTOpBIE pa3MEIIeHbl CPEJCTBa TEHCHOHHBIX
pe3epBOB, B TOM 4YHCIE IO JOTOBOPAM HETrOCYyJapCTBEHHOIO MEHCHOHHOIO
oOecrieueHns U JOTOBOPAM JIOITOCPOYHBIX COEPEKECHHM, PACCUMTHIBACTCS KaK CyMMa
UX CTOMMOCTEH, ONpeAeEHHON MO KaXKI0MY UHBECTUITMOHHOMY MOPTHEIN0 ¢ y4ETOM

noptdens Donpa.

1.6.5. CoBOKyITHast CTOMMOCTh TIEHCHOHHBIX pe3epBOB DOHIa pACCUUTHIBACTCS KaK
pa3HMIIA MEXIY CTOMMOCTBIO aKTHBOB, COCTABJISIONINX MMEHCUOHHBIE pe3epBbl DoH/a,
U BEIIMYMHOW BCEX O0s3aTENBCTB, MOJJICKAIIUX HCIOJHCHHIO 33 CUET yKa3aHHBIX
aKTHBOB, 3a WCKIIOYCHHEM 0053aTelIbCTB 110 JIOTOBOpPaM HETOCYIapCTBEHHOTO
MIEHCHOHHOTO 00ecIeueHus, 00s3aTeIbCTB 10 JIOTOBOPaM JIOJITOCPOYHBIX COCPEIKCHUN
U 00s3aTeNbCTB, CHOPMUPOBAHHBIX MJisi OOECIEeUeHUs yCTOWYUBOCTH HCTIOTHEHUS

YKa3aHHbIX 0651321T6J'H>CTB, Ha MOMCHT pacqéTa COBOKYHHOI‘/JI CTOMMOCTH IICHCHUOHHBIX
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pPE3EpPBOB.

1.6.6. Texkymass cTOMMOCTh AKTHUBOB, COCTABJISIOIIMX IEHCHOHHBIC HAKOILICHHUS
doHJa, CTOMMOCTH YHCTBIX AaKTHBOB, COCTABJISTIOIIMX IIEHCHOHHBIC HAKOIUICHHUS
®donHpa, TEKylas CTOMMOCTh AKTHUBOB, COCTaBJISIIOIIMX TEHCHOHHBIC HAKOILICHUS,
HaxXOJSIIMXCS B JIOBEPUTEIBHOM YMOPABICHUU, CTOMUMOCTh UHCTBIX AaKTHBOB,
COCTAaBJIAIONIMX TICHCUOHHBIC HAKOIUICHUS, HaXOASIIUXCS B  JIOBEPUTEIHLHOM
yIpaBJICHUU, CTOMMOCTh aKTHBOB, B KOTOPBIC pPa3MEIICHBbI CPEJCTBA TEHCHOHHBIX
PE3EpBOB, COBOKYITHAas CTOMMOCTH IICHCHOHHBIX PE3€PBOB PACCUUTHIBAIOTCS IIO
COCTOSIHUIO Ha KOHell Kaaoro padodero mHs, KaXJIOro JHSI, B KOTOPOM
COBEpIIAINCH ONEPALUK C AKTUBAMU, COCTABJISIOIINMU TIEHCUOHHBIE HAKOTUICHUST WIIH
MIEHCUOHHBIE PE3epPBbl, €CIM TaKOW JEHb HE SBJSIETCS paboyuM, a Takxke II0
COCTOSIHUIO HA KOHeIl Hepa0o4ero JHsM, €CJIM Ha TOT JEHb MPUXOIUTCS OKOHUYAHHE

OTYETHOI'O Mecslia.

1.6.7. Pacuétel ocymiectBisitorcs byxrantepueit @onHna He mo3aHee padovero
JHS1, CJIeAYILIEro 3a pacuéTHOM JaTOM.

1.6.8. PacuéTthl ocymiecTBISAIOTCS B pyOJsiX C TOYHOCTHIO HE MEHBIIEH, YeM [0
ABYX 3HAKOB IIOCJIe 3amsiTOM, C TPUMEHEHUEM NpPaBWI MAaTEMAaTHYECKOTO

OKPYTJICHUS.

1.6.9. Pacuétsl ocymecTBisitoTcs o hopmam, IperycMOTpeHHbIMU PerinamenTom

CIICHUAIM3UPOBAHHOI'O ACIIO3HUTAPHA.

1.6.10. ®onp (ympapmstomiasi KOMIAHUS) JODKEH (0JDKHA) MPUHUMATH aKTHUBHI,
COCTABJISIIOIIME TEHCUOHHBIE HakoruieHus @oHna (aKTUBBI, HaxoIAIIUecs B
JIOBEPUTEIILHOM YIIPABIIEHUH ), aKTUBBI, COCTABIISAIONINE TTEHCUOHHBIE pe3epBbl DoHa
(mamee mTpU COBMECTHOM YIOMHHAaHUM — «aKTHBBI»), U 00s3aTeNbCTBa, 3a
WCKIIFOYCHHEM 00s3aTeJIbCTB TO JOroBopaM 00 00s3aTeIbHOM TIEHCHOHHOM
CTpaxOBaHUU (00s13aTENBCTB nepen 3aCTpaxOBaHHBIMU JTUIAMU (ux
MpPaBOMPEEMHUKAMH),  00SA3aTeIbCTB IO JIOTOBOpaM  HETOCYAapCTBEHHOTO
MIEHCHOHHOTO 00€CIIeueHHs, 00s3aTeIIbCTB 0 JJOTOBOPaM JIOJITOCPOYHBIX COCPEIKCHUN
U 00s3aTeNbCTB, CHOPMUPOBAHHBIX MJisi OOECIEeUeHUs yCTOWYUBOCTH HCTIOTHEHUS

YKa3aHHBIX 00s13aTEILCTB (J1ajiee P COBMECTHOM YIIOMUHAHUH — «00513aTe/ILCTBAY),
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K pacuéry CTOMMOCTM YHUCTBIX AKTUBOB, COCTABJSIOIIMX IEHCUOHHBIE HAKOILUICHHUS
®oHAa, CTOMMOCTH YHUCTHIX AKTUBOB, HAXOASUIUXCS B JOBEPUTEIBLHOM YIIPABJICHUU, U
COBOKYIHOW CTOMMOCTH IEHCHUOHHBIX pe3epBoB Donna (mamee mpu COBMECTHOM
YIOMHUHAHUU — «CTOMMOCTb YHCTBIX AKTHBOBY») B Clly4ae WX [pPU3HAHUSA B
COOTBETCTBUM C MEXIyHapOIHBIMU CTaHAapTaMud (UHAHCOBOM OTUETHOCTH,
BBEJEHHBIMU B JCUCTBHE Ha TeppuTopun Poccuiickont denepanum B COOTBETCTBUHU C
nocranoBieHueM llpaBurtennctBa Poccuiickoit @eaeparuu ot 25.02.2011 Ne 107 «O6
yTrBepkieHuu [lomoxkenust o mpu3HaHud MeXayHapOIHBIX CTaHAApTOB (PUHAHCOBOM
OoT4ETHOCTH U PaszbsicHeHnit MexIyHapOJHBIX CTaHAAPTOB (PMHAHCOBOW OTUYETHOCTHU
Ui  TpuUMeHeHHMsT Ha  Tepputopuu  Poccuiickoit ~ ®dexpepamumm»  (mamee  —
«MexkayHapoaHble CTAHAAPTHI (UHAHCOBOI OTYETHOCTHY).

1.6.11. ®oun (ympapisronas KOMIMaHHSA) JOJDKEH (JOJDKHA) PacCUUTHIBATH
TEKYII[yI0 CTOUMOCTh U CTOMMOCTh aKTHUBOB (J1ajiee MPU COBMECTHOM YIOMHHAHUHU —
«CTOMMOCTH AKTHUBOB») U BEIWYMHY 0053aT€bCTB B  COOTBETCTBUU  C
MexayHapoIHBIMU ~ CTaHJapTaMu  (PUHAHCOBOM OTYETHOCTH C  COOJIIOJICHUEM

TpeboBannii Ykazanus Ne 4954-V.,

1.6.12. Ecnu mena, uiciofib3yeMast I OIICHKH CITPaBEIMBOM CTOMMOCTH, UMEET
Oonee JBYX 3HAKOB TOCJE 3arsTOW, Takas II€HAa HCIOJB3yeTCs B pacuérax Oe3
okpyriienus. Pesynmprar pacu€ra crpaBeqIMBON CTOMMOCTH OKPYTJISETCS JO0 ABYX
3HAKOB TOCje 3amaroi (0e3 yuéra mapTuil mpuoOpeTeHHs MO IEHHBIM Oymaram).
OkpyriieHue NPOU3BOAUTCA C HCMOJb30BaHHEM IMporpammbl Microsoft Excel ¢
noMonipto  pynkuuu OKPVYITJI() no HEoOX0AMMOTO KOJIWYECTBA JECATUYHBIX
pa3psIoB:

CC = OKPYTJI(11eHa * 06111ee KOJIUYECTBO; 2)
rIe:
I[IéHa — II€Ha, HCIIOJIB3yCMas OJIA OLICHKHU CHpaBGHHHBOﬁ CTONMOCTHU,
o6I11lee KOJTMYEeCTBO aKTHBA — KOJMYECTBO aKTUBA B IITyKaX;

2 — OKpYTJIEHUE TIOJyYEHHOM CyMMBI, 1Ba 3HAKA MIOCJIE 3AISITOM.

1.6.13. CToumMOCTh aKTUBOB, B TOM YHCJI€ PAacCUMTAHHAas Ha OCHOBaHWHM OTYETA
OIICHIIIMKA, pacCUUThIBAaeTCs 0e3 ydé€Ta HaJOroB, KOTOpbIE YIJIAYUBAIOTCS B

COOTBETCTBUM C 3aKOHOJATENILCTBOM Poccuiickon denepauuu UM HMHOCTPAHHOTO
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rocyJapcTBa npu NpuoOpeTeHUH U peaan3allii YKa3aHHbIX aKTUBOB.

1.6.14. CTouMOCTh aKTHBA PACCUYUTHIBACTCS HA OCHOBAHUU JIOCTYITHOTO HA MOMEHT
pacuéra CTOMMOCTH YHMCTHIX aKTUBOB OTYETA OILICHIIMKA C JATOM OIEHKH, Hanbosee

OJIM3KOH K JaTe pacyéTa CTOMMOCTH aKTHBA.

1.6.15. Jlannble, MOATBEpXKAAIOMINE PACUEThl BETUYMH (B TOM YHCIE MOJIHOM
00BEME KOIUU OTYETOB OLIEHIIMKOB), MPOU3BEAEHHBIE B COOTBETCTBUU ¢ lIpaBunamuy,

XPaHATCA HC MCHEC Tpex JIET C JaThl COOTBECTCTBYIOIICTO pacqéTa.

1.6.16. B ciydasix u3sMeHEeHHs JJaHHBIX, HA OCHOBAaHWUHU KOTOPBIX ObLTAa paccunMTaHa
CTOMMOCTH aKTHBOB M CTOMMOCTh YHCTBIX aKTHBOB, YKa3aHHBIC TIOKA3aTEIN MOICKAT

Tepepacuery.

1.6.17. Tlepepacy€éT He NPOU3BOAUTCS B  CiIy4ae, KOTJa OTKJIOHEHHUE
MCIIOJIb30BAHHOM B pacuéTe CTOMMOCTH aKTUBOB (00s13aTENIbCTB), yKa3aHHBIX B 1. 1.2.1
[IpaBun, cocraBnsier menee yeM 0,1% KOppeKTHONW CTOMMOCTH YHCTBIX aKTHUBOB U
OTKJIOHCHHE CTOMMOCTH YHCTHIX aKTHBOB Ha dTOT MOMEHT pacué€Ta COCTaBIIICT MEHEE

0,1% KOpPEKTHOM CTOMMOCTH YHCTHIX AKTHBOB.

1.6.18. CtoumMocTh YHCTBIX akTUBOB DoHAA ompeaessieTcss M0 COCTOSHUIO Ha

23:59:59 M0OCKOBCKOTO BpeMEHU JaThl, 32 KOTOPYIO paccunThiBaeTcs CHA.

1.6.19. Ecniu narta onpenenenus CYUA sBisieTCsl HETOPTOBBIM JHEM Ha TOPTOBBIX
TJIONIAJIKaX, TAHHBIE KOTOPBIX MCHOJIB3YIOTCA Ha ocHOBaHuM 11. 4.2 [IpaBui, To ®oHn
Brpase npu pacuére CYA ucnosb30BaTh JaHHBIE 32 HanOoJiee MO3THUNA TOPTOBBIM
JICHb HA YKa3aHHBIX TOPTIOBBIX IUIOMIAJIKAX, IPEAIIECTBYIOIINM 1aTe pacyeéra, B T.4. B

paMKaxX aHaJIn3a KPpUTCPUCB IIPU3HAHWA PBIHKA AKTHBHBIM HUJIM HCAKTHBHBIM.

1.6.20. Pexnaccudukamuss — HW3MEHEHHE KiacCU(UKAIMM  aKTUBOB  0e€3
MpeKpailleHuss Tpu3HaHus. Peknaccudukamus OCyIIecTBIsSETCS B CilydasX U B
NOPSIAKE, TMPEAYCMOTPEHHOM YUYETHOM MOJUTUKOM POHIA B COOTBETCTBUHU C

HopMmaTtnBHO-IpaBOBBIMHU aKTaMHU.

1.6.21. Ectu akTB wWiIM 0053aTENIbCTBO, OICHMBAa€MbIC II0 CIIPaBEIJIMBOM
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CTOMMOCTHA Ha OCHOBAaHMHU HMCXOAHBIX JIAHHBIX YpOBHA | Mepapxuu, Ha ATy OIEHKU
UMEIOT 1IEHY MPOJIaBlia U IIeHYy MOKyMaTelis, TO B KaYeCTBE CIPaBEIJIMBON CTOUMOCTH
JI0JIKHA MCIIOJIb30BAThCS 1IE€HA B Mpe/esiax CIpdJia MEeXIy IIEHOW MpojaBlia U 1eHOU
nokynates (s [ITAO «Mockockas 6upka» — HIGH BID u LOW OFFER).

1.7. IlopsinoOK KOHBEPTALMM BeJUYHUH CTOMMOCTENH, BBIPAa’KEHHBIX B OJHOMH

BAJIOTE, B pPy0JIn

1.7.1. CTouMOCTb aKTHBOB M 00s3aTEIbCTB, ONpe/eaEHHAs B BAIIOTE, OTIUYHON OT
poccuiickoro pyoOJis MOMJIEKUT Mepecuéry B pyOaud 1Mo oduimaibHOMy KypCy,

ycTaHOBJIEHHOMY bankoMm Poccun Ha gaTy OLIEHKH.

1.7.2. B Tom ciydae, ecnu o(pUIMAIBHBIA Kypc BalltoThl baHKOM HE yCTaHOBJICH,
Uil Tiepecuéra B pyOJIM HCHOJB3YETCS KPOCC-KYpC, ONpEeNesieMblil CleayoIuM
obpazom:

Kpocc-kypc = CUR/USD » USD/RUR

rje:

USD/RUR — odunmansueiii kypc Jlommapa CIIIA, ycranoBnennslii bankom
Poccuu Ha nary oueHku;

CUR/USD — xypc BaJIIOTBI, B KOTOPOU BBIpakeHa cTOMMOCTb, K Jlommapy CIIIA,

0 IaHHBIM WH(OPMAITMOHHOTO areHTcTBa HTepdakc.

1.8. HepequL AKTHUBOB, IOVICKAIIIUX OLCHKE OLCHIIIMKOM, U MEPUOIUTHOCTD

NMPOBeJeHUS TAKON OLIEHKH

1.8.1. HegwkuMoe MMYyIIECTBO, B KOTOPOE pPa3MENICHbl CPEJCTBA MEHCHOHHBIX
pe3epBoB DoHIA, TOMICKUT 00S3aTEIBHON OIICHKE OIICHIIMKOM He peke OJTHOr0

pPa3a B 1€CTb MECAIICB.

1.8.2. B ciyuasx, npeaycMoTpeHHbIX [IpaBuiiamMu, OlleHKa OLEHIIMKOM HeE peiKe
OJIHOT'0 Pa3a B LIECTh MeCsIlleB MOKET TAK)Ke OCYIIECTBISITHCS B OTHOUIEHUU [IEHHBIX
Oymar, 1Mo KOTOpPbIM HEBO3MOXHO OIpPEIEIUTh CIPABEIJIUBYI0 CTOMMOCTH WHBIM

CIIocO00OM.
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1.8.3. Ilo pemenntro @PoHIAa CTOMMOCTb AKTHMBA MOXET pPAaCCUUTHIBATHCS HA
OCHOBAaHUM OTYETA OLEHUIMKA, YTBepkIEHHOro CoBeToM aupekTopoB PoHIa, eciu
TaKOM OTYET COCTAaBJIEH OLEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI
CaMOPETYJIUPYEMbIX OpraHU3alil OIEHIIMKOB HE MPHUMEHSIMCh B TEUCHHUE MBYX
HOCTeTHUX JIeT B KOJMYECTBE [JBYX U Ooyiee pa3 Mepbl JUCHUIUIMHAPHOTO
BO3JICUCTBHS, TpenycMOTpeHHble DenepaibHbIM 3aKOHOM OT 29 urons 1998 roma Ne
135-®3 «O6 ouenounoit gesrensHocTH B Poccuiickonr ®Depepanuu», a Takke
BHYTPEHHUMH JTOKYMEHTAMU CaMOPETYJIUPYEMbIX OpraHM3alMil OIEHILMUKOB, U CTaX

OCYIICCTBJICHUA OHGHO‘IHOP'I ACATCIIBHOCTH KOTOPOT'O COCTABJIACT HC MCHCC TpéX JCT.

1.8.4. B ciyuae pacyéra CTOMMOCTH aKTHBa HAa OCHOBAaHUM OTYETA OLICHIINKA JaTa
OLICHKM CTOMMOCTH JIOJIKHA OBbITh He paHee LIeCTH MeCcsileB JI0 JaThl, 10 COCTOSHUIO
Ha KOTOPYIO PacCUMTBIBAETCSI CTOMMOCTh YUCTBHIX aKTHMBOB. B OTHOILIEHMHU BBIITyCKa
LEHHBIX OyMmar, Mo KOTOPbIM HCIOJIb30Bajlach OLEHKA, MPOU3BEAEHHAS OLCHILUKOM
paHee NaThl OOHAPY’)KEHUs MPU3HAKOB OOECIEHEHMsI BBITyCKAa LEHHOW OyMmaru, mpu

OIIPpCACIICHUU CHpaBeﬂHHBOﬁ CTOMMOCTH OTYET OLICHIIKA HE IMPUMCHACTCA.

1.8.5. Ilpu ompeneneanm CC oOMTanMiA OIEHITUKOM, CTOMMOCTH OOJHMTaIlud

yctaHaBnuBaerca 0e3 yuéra HK/I.

1.8.6. B oTuéTe oreHmmKa JOIKHO OBITh YKa3aHUE HA TO, YTO TAKOW OTYET MOXKET
OBITb HWCIOJNB30BAaH JUIsl IeJIed ONpeleNieHUs CIpaBeUIMBOM CTOMMOCTH B
COOTBETCTBUHM ¢ MexayHapoaHbiM cTaHaapToM ¢uHaHcoBoil otu€étHOcTH (IFRS) 13

«OueHka cnpaBe1JIMBOM CTOUMOCTI.

1.8.7. Konmuu OTYETOB OIIEHIIUKOB, MCIIOJB30BAHHBIX B TCUCHUE MOCICIHUX TPEX
JIET MPU pacu€Te CTOMMOCTH YHUCTHIX AaKTHBOB, HE MO3[HEE TPEX pado4Yux JHeH C
JaThl WCTOJB30BaHHUS B TIOJHOM OOBEME pACKPHIBAIOTCS Ha caiite ¢oHAa B

UH()OPMAITMOHHO-TEJICKOMMYHUKAIIMOHHOM ceTH «IHTepHeT.
1.9. CBepka pacuéToB O cenUAJIN3MPOBAHHBIM /1eNI03UTAPHEM
1.9.1. Cepka pacu€ToB cO CHEIUATU3NPOBAHHBIM JICTIO3UTAPUEM OCYILECTBISETCS

@doHOM W yHOpaBIsFONMMU KoMmanusmu PoHma 1o dopmam, MperycCMOTPEHHBIM

CIICOUAJIMBUPOBAHHBIM JICTIO3UTAPHUCM, B CIICAYIOIINUC CPOKHU:
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— TEeKyllast CTOUMOCTh aKTUBOB, COCTABJIAIOIIMX IIEHCUOHHBbIE HaKoIIeHus Poxna,
CBEpsACTC B  CPOKHM, YCTaHOBJICHHbIE PerinaMeHTOM  CIenMaJIu3UpPOBAHHOIO
NEIO3UTAPHUSL.

— CTOMMOCTb YMCTBIX aKTUBOB, COCTABIIAIOIIMX ITEHCUOHHBIE HakorieHus doxna,
CBEpsACTC B  CPOKHM, YCTaHOBJICHHbIE PerinaMeHTOM  CIenMaJIu3UpPOBAHHOIO
JEIIO3UTAPHSL.

— TeKyllass CTOMMOCTb AaKTHBOB, COCTAaB/IIIOIIMX IIEHCHOHHBIE HAaKOIUICHUS,
HaxXOJSIIMXCS B JOBEPUTEIBHOM YIIPABICHUU, CBEPSAETCS B CPOKHU, YCTAHOBJICHHBIC
PernamMeHTOM cienuanu3upOBaHHOTO AEMTO3UTAPHS.

— CTOMMOCTb YHUCTBIX AaKTHBOB, COCTaBIAIOLIUX IIEHCHOHHBIC HAKOIUJICHUS,
HaxXOJSAIIMXCS B JIOBEPUTEIBHOM YIPABJICHUU, CBEPSAETCS B CPOKHU, YCTAaHOBJICHHBIC
PernaMeHTOM crienuanu3upoOBaHHOTO ACIIO3UTAPHS.

— CTOMMOCTb aKTHUBOB, COCTABJIAIOIIMX [IEHCUOHHBIE pe3epBbl POHIA, B TOM YUCIIE
[0 JOrOBOpPaM HETrOCYJapCTBEHHOTO IEHCHOHHOTO OO€ecleYeHuss U J0roBopam
JOJTOCPOYHBIX COEpPEeKEHUI CBEpsAETCs B CPOKH, YCTaHOBJIEHHbIE PermameHTom
CIIEIHAIM3UPOBAHHOIO JIETIO3UTAPUSL.

— COBOKYIIHasi CTOMMOCTb II€EHCHOHHBIX pe3epBOB DOHIA CBEpSAETCS B CPOKH,

YCTaHOBJICHHBIC Permamenrom CIICOUAIM3UPOBAHHOI'O ACIIO3HUTAPU.

1.9.2. IlpaBunbHOCTh  ONpENEICHUS  pPacy€TOB  TMOATBEPKAACTCSI  OTBETOM
CHELMATIM3UPOBAHHOIO  JIENO3UTapuss 00 YCINEIIHOM TNPOBEACHUU CBEPKH C

YIIPABJISIOIIEN KOMITAHUEH.

1.9.3. Ilo wuroramMm CBEpKM JaHHBIX CHEIUATM3UPOBAHHBIA JEMO3UTApUN U
yYIpaBJSIONIas KOMIIAHUS MOTYT MOANUCHIBATH [I[pOTOKOI CBEPKH CTOMMOCTH aKTHBOB
U CTOMMOCTH YHUCTBIX aKTHUBOB IO (OpME, YCTAaHOBJICHHOW CHEHUAIU3UPOBAHHBIM

ACTIO3UTAPHUCM.

1.9.4. B ciyqae oOHapykeHHsI OMMOKH, B MPOTOKOJIE YKa3bIBACTCS KOHKpPETHas
MTO3UIIHS, TIO KOTOPOH ObLIO 0OHAPYKEHO PACXOXKICHHUE.

1.10. Hopsaok yperyJJupoBaHus pa3HorjIacui MEKIAY Donaom,
yIpaBJIsilOUIeld KOMIIAHUEH U CIIeHAJTU3MPOBAHHBIM /ICNI03UTApHEM IPU pacyére

CTOUMOCTH YUCTHIX AaAKTUBOB
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1.10.1. [Ipu BBIABICHUU PACXOXKIECHUM 110 COCTABYy AaKTHBOB IIPH pacuéTe
CTOMMOCTH YUCTHIX aKTUBOB DOH/I, YIIPaBIIAIONIAs KOMIAHUS U CIICIIHATN3UPOBAHHBIN
JETO3UTAPUIA  OCYIIECTBIISIIOT CBEPKY aKTHBOB M OO0S3aTENBCTB, IO KOTOPHIM
BBISIBIICHBI PACXOKIEHUS, Ha TPEIMET NPABMIHBHOCTH WX Y4ETa B COOTBETCTBHH C

KPUTEPUSMHU X NpU3HAHUS (MPEKPALLECHUS IPU3HAHMS).

1.10.2. [Ipu oOHapYy>KEHHH PACXOXKJICHUM MO CTOMMOCTH aKTHBOB MPHU pacuére
CTOMMOCTHU YUCTHIX aKTUBOB DOHJI, yIPABIIAIONIas KOMIIAHUS U CTICIIMAIN3UPOBAHHbBIN
JENO3UTAPHUI OCYIIECTBIISIOT CIEYIONIUE ACHCTBUS:

— CBepKy HHGOpPMAIlMU, HCIOJB3YEMOM [IJIsi  OMNpENEeeHUs CIpaBeJIMBON
CTOMMOCTH aKTHUBOB (00s13aTenbcTB) DOHAA, B TOM YHCIE, €€ UCTOUHUKOB U MOPSIKA
UX BBIOOpA;

— CBEPKY TMOpSAAKAa KOHBEPTAIIMM BEIIMYWH CTOMMOCTEH, BBIPAKCHHBIX B OJIHON

BAJIIOTE, B IPYTYIO BAJIIOTY.

1.10.3. Tlocne ycTpaHeHUs BBISBICHHONW MPUYMHBI PACXOXKJIECHUW B pacuére
CTOMMOCTHU YUCTHIX aKTUBOB DOH/I, yNpaBIIAIONIas KOMIIAHUS U CTICIIUATIM3UPOBAHHBIN

IIGHO?;I/ITapI/Iﬁ ITOBTOPHO OCYHMICCTBIIAIOT CBCPKY paC‘{éTOB.

1.10.4. IIp HEBO3MOXXHOCTH YCTPAHUTH BBISABICHHBIC PACXOXKICHHS B pacuéTte,
(bakT OOHapyX eHUs pPACXOXKACHUM M HUX NPUYUHBI (PUKCUPYIOTCS CTOPOHAMHU B
MIPOTOKOJIE  pacxXoXAeHUW. IIpOTOKON pacXoKIeHUM COCTaBISIETCA B TPEX
sK3eMIuIIpax — i PoHAA, YNPaBIAOIIEH KOMIIAHWM W CHEHUAIN3UPOBAHHOIO

JIeTIO3UTaApUS.

1.11. BoisiBjieHue OIINOKH B pacuére

1.11.1. B cnyyae noiay4yeHus HOBOW MH(POPMALIUN/BBISIBICHUS OIIMOKH MO COCTABY
U CTOMMOCTH aKTHUBOB M 00s3aTENbCTB MPH pacuére CTOMMOCTH YHMCTHIX aKTHBOB,
BJICKYIIMX HM3MEHEHHE CTOMMOCTH aKTHBOB/0OS3aTENIbCTB, CTOPOHA, BBISIBUBIIAS
omuoKy, He To3Hee 5 (MSATH) padoUYuX JHEH C 1aThl yKa3aHHOTO COOBITHS 0hOpMITSET
AKT mepepacuéra croumMocTH 1o ¢opme, npeaycMoTpeHHou Ilpunoxenuem 3, u
HalpapjsieT ero JpyruM crtopoHaMm. @DOHH, yNpaBIAOIIAs KOMIAHUS U

CIICHMAIU3UPOBAHHBIN  JICTIO3UTApPUl  TPOBOJAT COOTBETCTBYIOIIYIO MPOLEIYPY
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KOPPEKTUPOBKHU U MPU HEOOXOJIMMOCTH ocyliecTBIstoT nepepacuér CYA 3a Bce nHU,

B KOTOPBIC NU3MCHUIICA pvaéT CTOMMOCTH.

1.11.2. B cnyuae, ecinu Ha Jary, IO COCTOSIHUIO HAa KOTOPYIO BBISIBJICHA OIINOKA,
OTKJIOHCHHE CTOMMOCTH aKkThBa (00s3aTENbCTBA), HCIIOJB30BAHHOM B pacuére,
ykazanHoM B 1. 1.2.1 IlpaBun, coctaBmser menee, yem 0,1% koppekTHO#l 00miei
CYMMBI pacu€Ta, 1 OTKJIOHEHHE CYMMBI pacuéTa Ha 3TOT MOMEHT pacu€ra COCTaBISET
meHee 0,1% KOppeKTHON CyMMBI COOTBETCTBYIOLIEIO pacuéra (Jajee UMEHYIOTCS —
OTKJIOHEHUI), MPOW3BOAMTCS IMpPOBEpKa, HE TMpHUBENA JHM BBIABICHHAS OMIMOKa K
OTKJIOHEHMsIM, cocTaBisitomuM 0,1% u Gosiee OT KOPpPEKTHOM CyMMBbI pacuéra, B

MMOCJICAYIOIINX AaTax.

1.11.3. Ecnu paccunTaHHBIE OTKJIOHCHHSI B K&KIyI0 U3 nat coctaBuian meHee 0,1%
pacuér, ykazaHHeli B 1. 1.2.1 TIlIpaBui, TOBTOPHO HE MPOUZBOJAUTCA.
dona/ynpapistonias KOMIAHUS U CICHUATM3UPOBAHHBIN JICTIO3UTAPUN MPUHUMAIOT

BCC HCO6XOI[I/IMI>I€ MCPBI JIA ITPCIOTBPAICHUS IIOBTOPCHU A OIITMOKY B 6y,[[y1H€M.

1.11.4. B cnyyae, korja B Kakyr-J1100 U3 JaT 00a OTKJIOHEHUS WJIU OJHO U3 HHUX
cocraBisier 0,1% wu Oosiee KOppeKTHOM Cymmbl pacuéra, DoH/ynpaBistomas
KOMIIAHMSI M CIEHHAIM3UPOBAHHBIA  JEMO3UTapUid  OCYLIECTBISIOT  MOBTOPHO
COOTBETCTBYIOIIMI pacu€T, ykazanHblid B 1. 1.2.1 [IpaBui, 3a Bech mepuo/i, HAUMHAS C

AaThbl JOIIYINCHUA OITNOKH.

1.11.5. Tlpu HE0OXOAMMOCTH ®oH1/ynpaBistomas KOMITaHUS U
CIIEHUAIN3UPOBAHHBIN JICITO3UTAPUM BHOCAT HMCHPABJIEHUS B PETUCTPbI yuéTta. Bce
WCIIPABJICHUSI BHOCATCS B PErUCTpPhl ydy€Ta HAa JaTy KOPPEKTUPOBKU CTOUMOCTH

aKTUBOB (00513aTEILCTB).
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2. IPU3HAHUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA
JAEHEKHBIX CPEJICTB

2.1. Kputepuu npu3HaHUs U NPeKpalleHUus IPU3HAHUS IEHEKHBIX CPeICTB

2.1.1. JlenexHble CpelncTBa Ha pPAcUYETHBIX CYETaX B KPEIUTHBIX OPTraHU3aALUAX
IIPU3HAIOTCSI B KAayeCTBE aKTUBA B JAaTy 3a4MCIICHUSA [JCHEKHBIX CpPEIACTB Ha
COOTBETCTBYIOIINN OAHKOBCKUI CUET HA OCHOBAHMH BBIMMCKH C YKA3aHHOTO CUETa.

2.1.2. JleHexHble CpeACTBa, EpEUHCICHHbIE Ha OPOKEPCKUN CUET, B OTHOLLIECHUU
KOTOPOrO0 Ha JaTy OLIEHKM He MOJy4eH OT4YET Opokepa, MOATBEPKIAIOLIUN HX
MOJIy4eHHE OPOKEPOM, a TAKKE CPENICTBA, IEPEUMCIICHHBIE HA IPYTOi pacyETHBIN CUET
@oHsia/ero ynpaBisIlOUIEd KOMIIAHWM, B OTHOLLIEHWM KOTOPBIX Ha JaTy OLEHKH He
IIOJYyYEHA BBINMCKA W3 KPEIWTHOW OPraHU3alMH, MOATBEPKAAIOIIAs 3a4UCICHUE
JIEHE)KHBIX CpPEICTB HA YKA3aHHBIM pPacy€THBIM CUYET, IIPU3HAIOTCS B KayeCTBE
IIEPEBOJIOB B IIyTU U OLIEHUBAIOTCS KAaK JICHEKHBIE CPEACTBA B CYMME II€PEUYUCIIEHHBIX
CPEACTB.

2.1.3. IlpekpaiieHne NpU3HAHUS JIEHEKHBIX CpPEJICTB B KayecTBE aKTUBa
IPOUCXOJUT B CIIETYIOIINE ATHI:

— JlaTa WCIIOJHEHUs] KPEIUTHOM OpraHu3alnuei 00sS3aTesbCTB MO MEPEYUCICHHUIO
JIEHEKHBIX CPEJICTB CO CUETA;

— nata peuieHust banka Poccun 00 OT3bIBE JMIIEH3WM KPEAUTHOM OpraHU3aluu
(IeHeXHbIE CPENICTBA MEPEXOIAT B AKTHUB «IIpoyas 1eOMTOPCKAs 3aJ0JKEHHOCTD ).

— JlaTa JUKBUJAIMHM KPEAUTHON OpraHU3aluy COTJIacCHO MH(POpPMAIUH, PACKPHITON
B OQUIMATBLHOM JOCTYMHOM HCTOYHHMKE (B ToMm uucie 3anucu B EIPHOJI o
JUKBUJAUUA KPEAUTHOW OpraHu3aluyd B IIOPSAKE, YCTAaHOBIECHHOM 3aKOHOM O

rocyJ1JapCTBEHHOU pETUCTPalUK FOPUANIECKHUX JIULL).

2.2. UICTOYHUKY JaHHBIX /IJIS OIEHKH CTOMMOCTH JIeHEe;KHBIX CPeICTB

2.2.1. JleHexHBbIC CPEICTBA OICHUBAIOTCS 110 aMOPTU3UPOBAHHOM cToMMOCTH. Kak
aKTHB, HE COJACpXKAIIUi CYIIECTBEHHOTO KOMIIOHGHTa (UHAHCUpOBaHUS (HE
MIPEANOIaraloIfi OTCPOUKY TIIaTeka Ha CPOK CBBINIC 1 TOja), NEHEKHBIE CPECTBA
OIICHUBAIOTCS B CYMME OCTAaTKa I10 JAHHBIM BBITIMCOK 0 YKa3aHHBIM CUETaM.

2.2.2. CTOUMOCTh JEHEXKHBIX CpPEICTB OMpeneNsieTcs ¢ Yy4€TOM pe3epBa MO
OKHJIaeMbIE€ KPEIAWTHBIC YOBITKHM B COOTBETCTBUU C TOPSJIKOM, MPEIYCMOTPECHHBIM

[Ipunoxenuem 2.
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3. MPUBHAHME, IPEKPAIIIEHUE ITPU3HAHUS U PACUYET
CTOUMMOCTH JEIIO3UTOB

3.1. Kputepuu npu3HaHus U NpeKpallleHus IPU3HAHUS 1eNI03UTOB

3.1.1. JlaToit mpu3HaHUs ACTIO3UTA B KAYECTBE AKTUBA SIBIISICTCS:

— J1aTa 3a4MCIICHUS JEHEKHOM CYMMBI Ha JIETIO3UTHBIM CUET, OTKPBITBIM B LEIAX
pa3MelieHnsl IeHeXHbIX akTUBOB DOHJIa/ero ympaBisiomeld KOMIIAHUU B KPEIUTHOU
OpraHu3allNy;

— JlaTa TepeycTylnKu IpaBa TpeOOBaHUS O BBILJIATE BKJIAJAa U HAYUCIEHHBIX

IIPONCHTOB HA OCHOBAHHWHU NOTI'OBOpa YCTYIIKH.

3.1.2. JlaToit mpekpalieHus Mpu3HaHus IEMO3UTa B KAUeCTBE aKTHUBA SABIISCTCS:

— J1aTa BO3BpaTa KPEOUTHOW OpPraHU3aIMeld JICHEKHBIX CPEICTB HA PACUETHBIN
cuét PoHa/ero ynpasisoniell KOMIaHUU;

— nata (akTUYECKOW MEepeyCTyNKW MpaBa TpeOOBaHHMS O BbILIATE BKJIaJa M
HA4YMCJICHHBIX IIPOLIEHTaX HA OCHOBAHUU JOTOBOPA YCTYIIKU;

— JlaTa JIMKBUJALUU KPEIUTHOM OpPraHU3alUy COrJacHO MH(OpMAIUK, paCKphITON
B O(QUIMAIbHOM JOCTYIHOM HCTOYHHMKE (B ToMm uyucie 3anucu B EIPIOJI o
JMKBUJAUMAA KPEIWTHOW OpraHu3aluyd B MOPSAKE, YCTAHOBICHHOM 3aKOHOM O
roCyJ1JapCTBEHHOU pEerucTpaluy FOPUANIECKUX JIUIL);

— nata npuHatus bankom Poccuum pemeHuss 00 OT3bIBE JUIEH3UHM KPEAUTHOU
opranuzainmu Ha odunuanrbHoM caite banka Poccuu (meHexHble cpelncTBa IO

JETO3UTY NMPU3HAIOTCS B aKTUBE «IIpovasi 1eOUTOpCcKas 3aJJ0JKEHHOCTDY ).
3.2. UCTOYHUKH TAHHBIX ISl PAc4éTa CTOUMOCTH /IENO3UTOB

3.2.1. UcTouHMKH JAHHBIX IS pacy€Ta CTOMMOCTH JICTIO3UTOB:

— JIOTOBOP JIETIO3UTHOTO BKJIAJIA;

— MOATBEPKJICHUE K PAMOYHOMY JIOTOBOPY O Pa3MEIICHUH JETIO3UTOB;

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

— CMpaBKa OT KPEAUTHOW OpraHU3AIMK O CyMME HAYUCJICHHBIX TPOIIEHTOB Ha
KOHKPETHYIO JIaTy, TOy4deHHas 1o 3amnpocy DoH1a/ero yrnpasisionield KOMIIaHH;

— UHBIE  JOKYMEHTBI, MPEJOCTABJICHHBIE  KPEAUTHOM  OpraHu3aluen u
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MOATBEPKAAIOIIME HATUYHUE JICHSXKHBIX cpeacTB DoHa/ero yrpaBisionied KOMIIaHUH
Ha JICTIO3UTHOM cuéTe W (WIM) CYMMYy HAYUCJICHHBIX IPOIICHTOB Ha YKa3aHHbBIC

CpcacCTBa.

3.3. ITopsaiok NPU3HAHUS MPOUEHTHOI CTABKH 110 /IEN03UTY PHIHOYHOI

3.3.1. Ha gary mepBOHAYalbHOTO TMPHU3HAHUS  MPOU3ZBOJUTCS  IPOBEpKA
COOTBETCTBHUSl TPOLICHTHOM CTaBKM IO JEMO3UTY, ONPEAEIEHHON B JOTOBOpE
OAHKOBCKOT0 BKJIa/la, PhIHOYHBIM YCIIOBHUSIM.

Jlnana3zoH pBIHOYHBIX TPOLEHTHBIX CTAaBOK ONPEAENAECTCS Ha  OCHOBE
CPEIHEB3BCIICHHBIX MPOLEHTHBIX CTAaBOK MO MPUBJICYECHHBIM  KPEIUTHBIMU
OpraHu3alMsIMH BKJIaJaM (Aeno3uTaM), pacKpbIBa€MbIX Ha ounmranibHoM caiite banka
Poccun (http://www.cbr.ru/statistics/bank_sector/int_rat).

3.3.2. [IporieHTHas cTaBKa MO JIETIO3UTY B PYOJISX MPU3HAETCS PHIHOYHOM, €CIH

BBITIOJIHCHO YCJIOBHUC!

Ton.cp.pbin. * (1 - KV) < Then < To * (1 + KV),

11.CpP.pbIH.
rIe:

Then — CTABKA IO JIETIO3UTY B IIPOLCHTAX;

KV — ko3 durmeHT BoIaTHIPHOCTA PHIHOYHOM CTAaBKM HA TOPU30HTE 12 MecsIeB,

onpeaensieMslii o popmyse:

_ MmaX7tep.pern. _minrcp.pbm.

KV =

. 1
MINTcp ppin.

rie:

MAXTp . — MaKCUMaJbHas CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OpraHU3aIusMK BKiIajaM (Jerno3uTaM) pu3ndeckux Juiy
1 He(UHAHCOBBIX OpraHuzanuii B pyossx (B uemom mo Poccuiickoit denepaiun),
myoIuKyeMast Ha odurmanbHOM caiite banka Poccun
(http://www.cbr.ru/statistics/bank_sector/int_rat), u3 12 MIOCJIETHUX

CPEIHEB3BEILICHHBIX CTAaBOK IO COCTOSIHMIO Ha Mecsl, Haubojee ONM3KUI K JaTe
OLICHKH, IO JENO3UTaM CO CPOKOM MPUBJICUCHHUS, MOMNAJAIOMIUM B TOT K€ MHTEPBAI,
YTO U CPOK, OCTABIIMNCA Ha OTYETHYIO ATy JI0 MOTAaIIeHHs OLIEHUBAEMOTO JIETIO3UTA;
MiNTep ., — MUHAMANbHAS — CPEIHEB3BEIICHHAs MPOLEHTHAs CTaBKa IO
MPUBJICYEHHBIM KPEIUTHBIMU OpraHU3alusIiMU BKJIagam (aerno3utam) GU3nuecKux JInil
Y He(pMHAHCOBBIX OpraHu3aluii B pyossx (B ueiaom no Poccuiickoit @enepanuu), co

CPOKOM TIpHBJICUCHHUS, Hambojee ONM3KUM K CPOKYy jaemno3uTa (K OCTaBIIMICS Ha
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OTUETHYIO JaTy CpPOKYy 1O TMOralleHHs OLIEHMBAeMOro JeNo3uTa), U3 uyucaa 12

MOCJICTHUX OIYyOJIMKOBAHHBIX Ha odunaibHoM caiite L{b PO.

Tow.cp.pbiH.

OLICHKA CPEIHEB3BCIICHHOW pPBIHOYHOM IPOLEHTHOW CTaBKH,
omnpeneneHHas no gopmyre:
Tow.cp.pein. = Tep.poin. + (Kca.o. - chp.)!

rie:

Tep.poin. — CPCITHEB3BEIICHHAS TIPOIICHTHAS CTABKA 110 MPUBICYCHHBIM KPEAUTHBIMH
OpraHu3alMsIMU  BKJIajgaM (nerno3utaM) (PU3MYeCKUX JUIl W HEePUHAHCOBBIX
opranuzanuii B pyossix (B uenom mno Poccuiickoir ®enepaivu) €O CPOKOM
MpUBJICYCHMsI, HanOosee OJIM3KUM K CPOKY JENOo3uTa (K OCTaBUIMIICS HAa OTYETHYIO
JaTy CPOKY JO0 NOraiieHusi OEHUBAEMOrO JIETI03HUTa), MyOIruKyemMasi Ha O(pUIMaIbHOM
caiite banka Poccun, 3a Mecsit, HanOoee OJIU3KUM K JaTe OLIEHKH,

KC,,. — xmou4eBas craska LIb PO, ycTanoBIeHHas Ha 1aTy OLIEHKY,

KCep,

OIIpEaAciICHa CTaBKa 7,

— cpenHsas kiroueBas craBka [[b PO 3a kaneHmapHblii Mecsll, 3a KOTOPBIN

p-pBbIH."

CpenHsas 3a KaJIeHIApHbIA Mecsl KiaroueBass ctaBka L[b PO paccuutsiBaeTcs mo
dhopmyie:
KC. = 2 KC; + T

cp. T ’

rze:

T — KOJIMYECTBO AHEW B KaJEHIAPHOM MECSIE, 3a KOTOPBIM pPACCUMTHIBACTCS
ITPOLIEHTHAs CTABKA;

KC; — kmoueBas craBka 1[b P®, nelicTBoBaBias B i-oM IMepUOJe KaJICHIAPHOTO
MecCsILA;

T; — KOMMYEeCTBO JTHEN KAJICHAAPHOTO MECSLA, B TEUEHUE KOTOPBIX JEHCTBOBAJIA
npoueHTHas craBka KC;

B ToMm ciywae, ecnu mpoOLIEHTHAs CTaBKa Mo pyOJeBOMY JIEMO3UTY HE MPU3HAETCS

pbIiHOYHOM, B kKauecTBe DCII mpu3HaeTcst cTaBKa 7 OLL.CP.PhIH.

[IponientHast craBka mo geno3uty B aouiapax CIIA wnu EBpo mnpusnHaercs

PBIHOYHOM, €CJIA BBIIIOJIHEHO YCIOBHUE:

GC.prH. * (1 - KV) = 7";[en = TCp.prH. * (1 + KV),
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rae:

KV — k03 duimeHT BoJaTHIBHOCTH PHIHOYHON CTaBKHM Ha TOpu30HTE 12 mecsies,
ONpPENENAEMBIA [0  COOTBETCTBYIOLIUM  CPEIHEB3BEUICHHBIM — CTABKAM  Top ooy
aHAJIOTUYHO OMpeIesieHn 0 Kod(h(HUIlMeHTa BOJATHIBHOCTH MO pyOIEBBIM CTaBKaM;

Then — CTABKa I10 JICTIO3UTY B NPOLIEHTAX;

Tep.ppin. — CPEIHEB3BEIIEHHAS IPOIIEHTHAS CTABKA 110 NPUBJIEYEHHBIM KPEUTHBIMU
OpraHM3alMsIMM  BKJagaM  (Aeno3utraM) (U3MYECKUX JIML W He(UHAHCOBBIX
OpraHM3alyii B BaliOTe, COOTBETCTBYIOIIECW BajiOTe Jemo3uTa (B IEJIOM IIO
Poccuiickort deneparun), mybnukyemas Ha opunmanbHoM caiite [1b PO, 3a mecsi,
HambOosee ONM3KUI K JaTe OICHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICUCHUS,
MOMAJAIOIUM B TOT € MHTEPBAJ, YTO U CPOK, OCTaBIIMIICS Ha OTYETHYIO AATy 0
MOTAIIeHNs] OLIEHUBAEMOI0O JIETI03UTA.

B toMm ciywae, ecnu mpoueHTHasl cTaBKa mo jaeno3uty B aomnapax CIIA wnm

EBpo, HE mpu3HaeTcs ppIHOYHOM, B KauecTBe DCII npu3HaeTcs ctaBka 7 Cp.pbIH.

3.3.3. [IporenTHas cTaBKa MO JIETIO3UTY, ONpPEACIIEHHAs] B JOTOBOpe OAaHKOBCKOTO
BKJIaJ1a, TPU3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCJIOBHUSIM, €CJIM B COOTBETCTBUU C
YuéTHON MOMUTUKON IS LIeNield OyXTraiTepCcKOTro y4éra JAENo3uT Kiaccuuiupyercs

CDOHI[OM B KaTCropuro «I[CHe)KHBIe CpeacTBa U UX SKBUBAJICHTLD).

3.4. OeHKka CTOMMOCTH, KPUTEPHH BHIOOpPA CMOCO0OB W Mojejell OLEeHKH

CTOMMOCTH A€MMO3UTOB

3.4.1. Ha naty pa3menieHus I€HEKHbBIX CPEJICTB MO I0TOBOPY 0AaHKOBCKOTO BKJIAa
JICTIO3UTHI OIICHWBAIOTCS TI0 CHpPaBEMIMBONM CcTOMMOCTH. CrpaBeniuBas CTOMMOCTH
JIETIO3UTa OMpEALIsIeTCs] Kak HOMUHAJIbHAS CTOMMOCTD JENO3UTa (CyMMa JEHEX)HBIX
CPEIICTB, HAXO/ISIINUXCS HA JIETTO3UTHOM CUETE), €CITM MPOIICHTHAS CTaBKa 10 JJOTOBOPY
MpU3HaHA PBIHOYHOM B MOpsAOKe, mnpeaycMoTpeHHoM 1. 3.3.2. B cmydae, eciu
MIPOIIEHTHAsI CTaBKa MO JOTOBOPY OAHKOBCKOTO BKJIaJa MpU3HAHA HEPHIHOYHOM, IS
OTIpEJIEICHHS CTIPABEIJIMBON CTOMMOCTH MPUMEHSIETCSI pPhIHOYHAS TIPOIICHTHASI CTaBKa

(Tow.cp.po. — AUIA BKJIATIOB B pyOJIsX, 7, — JJI4 BKJIQJIOB B JIOJUIapax WM €BpO).

p.pBIH.

3.4.2. JlenexHbie CpeICTBa, BbIIaHHBIC (pa3MENIEHHBIC) MO JIOTOBOPY 3aiiMa WIIH
10 JJOTOBOPY OAHKOBCKOTO BKJIa/ia, YUYUTHIBAIOTCS MOCIIE IEPBOHAYATIBLHOIO MPU3HAHUS
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110 aMOPTU3UPOBAHHOM CTOUMOCTH.

[lon amoOpTU3UPOBAHHOW CTOMMOCTHIO TIOHMMAETCS BEJIMYWHA, B KOTOPOU
JICHEXKHBIE CPEICTBA, BbIaHHBIC (pa3MENIEHHBIEC) IO TOTOBOPY OAHKOBCKOTO BKJIAJa,
OLICHMBAIOTCS TIPH MEPBOHAYAIBHOM MPU3HAHUHU, 32 BBIYETOM BBIIIAT B IMOTAIlICHUE
OCHOBHOM CyMMBI J0JTra, YMEHbIICHHAs WU YBETUYECHHAs HA CyMMY HAKOTUIEHHOM C
UCIIONIb30BaHMeM MeTona »dhdexTuBHOW cTaBku mporeHTa (nmamee — OCII)
aMOPTHU3aIlUU PA3HUIIBI MEXAY MEPBOHAYAIBHON CTOMMOCTBIO U CYMMOM MOTAIICHUS
«IIpH HACTYIUICHWU CPOKa MOTAllIeHHs», a TaKKe 3a BBHIUETOM CYMMBI pe3epBa MO
OKH/1aeMble KPEIUTHBIE YOBITKH.

AMOPTH3UpPOBaHHAS CTOUMOCTD JIETIO3UTA PACCUUTHIBACTCS OTIEIBHO MO KAXKAOMY
JENo3uTy 1Mo GhopmyIie:

k
A=) A
B & (1 + 3CI)t

rie:

All; — cymma J-TO IEHEKHOT'O TIOTOKA,;

JCII — 3CII, B npolieHTax ro/I0BBIX;

k — xonmdecTBO NEHEKHBIX MOTOKOB C JIaThl OMPEICICHUS aMOPTH3UPOBAHHOM
croumMoctu ¢ mnpuMeHenueM merona OCII no MOMeHTa mpekpamieHHs NpPU3HAHUSA
(mate1 moranieHus1) GUHAHCOBOTO MHCTPYMEHTA,;

t — 4acTHOE OT JEJIEHUs KOJMYECTBA AHEH OT IJIAHOBOW AAaThl MOTAIICHUS CYMM
OCHOBHOTO JIOJITa/ TUIAHOBOM JaThl OKOHYAHHUS KYTIOHHOTO (IIPOIIEHTHOT0) Meproa J0
pacu€THOM AaThl HA KOJIMYECTBO JIHEN B TOAY, MPUHATOE 32 363;

J — MOPSAAKOBBIA HOMEP JAEHEKHOI0 MOTOKA B MEPUOA MEXKIAY IATON ONpPENEIICHUS
aMOPTU3UPOBAHHOM cTOUMOCTH ¢ mpuMmeHeHueM wetoga OCII nmo momeHTa

MIpEeKpaIieHus Mpu3HaHus (AaTel oramieHus) GUHAHCOBOTO HHCTPYMEHTA.

3.4.3. K moroBopam 0aHKOBCKOTO BKJIaJa, CPOK JEUCTBUS KOTOPBIX MEHEE OJTHOTO
roga (BKJIIOYUTEIBHO) MPU WX MEPBOHAYAIHHOM MPU3HAHUM, BKJIHOYAs OAHKOBCKHE
BKJaJbl, JaTa I[OTalleHUusT KOTOPBIX MPUXOAUTCS Ha JPyrod OTYETHBIM TOJ,
muckonTupoBanue (Meron DCII) He mpuMEHsIETCsl B Cilydae, €Cli CTaBKa M0 JOTOBOPY
MPU3HAHA PHIHOYHOM.

He npumensiercst meton DCII k moroBopamM GaHKOBCKOTO BKJIaJla, HMEIOIITUM CPOK
MOTAILEHUS «J10 BOCTPEOOBAHUS.

[Ipu pacuére DCII uCnoNb3yIOTCS 0KUAAEMBIE AEHEKHBIE TOTOKU U OXKUIAEMBIN
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CpPOK OOpallleHusl JEHEXKHBIX CPEACTB, NPELYCMOTPEHHBIE JOTOBOPOM OaHKOBCKOTO
BKJIaAa. B cioyuasx, Korna He NpeACTaBiII€TCS BO3MOXKHBIM MPOM3BECTH HAIEXKHYIO
OLICHKY OKUJAEMbIX JCHEKHBIX IIOTOKOB MM OXHJAeMOI0 CpoKa OOpalleHus
JEHEXXHBIX CPEACTB, JUOO OXUAAEMBIE JICHEKHBIE MOTOKM WU OXHUAAEMBIA CpPOK
oOpalieHusi COBMAJaeT C JICHEKHbBIMU IOTOKAMH WM CPOKOM OOpamieHus o
YKa3aHHBIM JIOrOBOpaM, MCHOJIB3YIOTCS MPEIyCMOTPEHHBIE JOITOBOPOM OAHKOBCKOIO
BKJIa/1a JICHEKHbIE IOTOKU U CPOK OOpaIleHusl.

ITpu pacuére DCII yunTeiBaroTCs 3a NEPUOA ACUCTBUS JOrOBOPA BCE MPOLIEHTHBIE
U TpoYue JO0XOAbBl M IPOYME pacxonabl (3aTpaTbl MO CHAEIKE), IOJIy4YECHHBIE
(yruiaueHHsl€) MO JOroBOpY OaHKOBCKOTO BKJIAJa, COCTABJISIIOIIME HEOTHEMIIEMYIO
yacTh pacuéra ICIIL.

OCII omnpepensieTcs OTACIBHO IO KAXKIOMY JENO3UTY Ha Jary €ro

MepBOHAYAIILHOTO MPU3HAHUS IO (hopMyJIe:
n

). Zmi(ali— ="

i—o (1 + 3CID) 36E
rae:
JIl; — cymma I-ro JCHEKHOTO TOTOKa;
JCII — 3CII, B nporieHTax roi0BbIX;
d; — TUIaHOBas Jara TMOTAalIeHUs CYMMBI OCHOBHOIO Jojira / IJIaHOBas JaTa

OKOHYAHUS I-r0 KYMOHHOTO (TIPOIIEHTHOI0) MIepHO/Ia;
dy — IaTa Ha4YaJIbHOTO JIEHEKHOTO MOTOKA;

N — KOJIHNYECTBO JCHCKHBIX ITOTOKOB.

[Tpu nmepBoHauaIbLHOM NMPU3HAHUU JOTOBOpa OAHKOBCKOIO BKJIaJa OMNperesercs,
SABJSICTCS JIM TPOLEHTHAs CTaBKa IO JIOTOBOPY CTaBKOW, COOTBETCTBYIOLIEH
PBIHOYHBIM YCJIOBUSAM B COOTBETCTBUHM C IOPSAKOM, NMPEAYCMOTpeHHBIM 1. 3.3.2. B
cllyyae TMpU3HAHUS CTaBKU IO YKa3aHHOMY JOTOBOPY HEpPBIHOYHOH, K HEMY
IIPUMEHSETCS PRIHOYHAS MTPOLICHTHAs cTaBKa B kauecTse DCII u nepecunThIBaeTCs €ro
aMOPTU3UPOBAHHASI CTOUMOCTH ¢ puMeHeHueM meroja ICII.

OCII omnpeaensercs Ha AaTy NEPBOHAYAIBHOIO MPHU3HAHUS ACNO3UTAa U MOMJIEKUT
MEePECMOTPY B CllydasiX, ycraHoBieHHbIX B IlpaBunax onpenenenuss CHA, B T.4. B
cillydae KOpPPEKTUPOBKU Tpaduka JEHEXKHBIX MOTOKOB B CBSI3M C HACTYIUICHUEM
CIEAYIOIIUX COOBITHM:

— B JaTy BCTYIUIEHUS B CHJIy cOrJalleHus 00 YCTaHOBJIEHWU HOBOM MPOIIEHTHOU
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CTaBKH I10 JICMO3UTY C IJIaBAXOIIEH MIPOLEHTHON CTABKOW;

— B JIaTy BCTYIUICHUS B CUJTy COIJIAIICHUS O MPOJIOHTAIMH JICTIO3UTA (€CIU paHee K
neno3uty npuMmensics meroa DCII).

[Tepecmotp DCII (nefictBust mo pacuéty HoBoro 3HaueHusi DCII) BwimonHsETCS
MOCJIe HAYUCIICHHS BCEX MPOIEHTHBIX JOXO0A0B (BKJIIOYasi HAUUCIEHUE KOPPEKTUPOBKHU
CTOMMOCTH JIeT0o3uTa ¢ ucnoab3oBanuem JCII).

OCII, paccunTaHHas B MOMEHT II€PBOHAYAJIBLHOIO IMPU3HAHUSA, MPU3HACTCS
COOTBETCTBYIOIIEM PBHIHOYHBIM YCIIOBUSIM, €CJIIM B COOTBETCTBUU C YYETHOU
MOJIMTUKOW IS 1ieJield OyXraaTepckoro yuéra Aeno3uT kiaccuduimpyercs OoHa0oM B

KaTCropunro ((I[E?HG}KHI)IG CpCACTBA U UX DKBUBAJICHTLD.

3.5. KOppCKTHpOBKa CTOMMOCTH A€NO3UTOB NP BOSHUKHOBCHHUM IPU3HAKOB

o0eclieHEeHHUS

3.5.1. CroumocTh ACHCIKHBIX CpPCACTB IIO OO0IrO0BOpamM 0aHKOBCKOT'O BKJIaJda
OIIPCACIIACTCA C y‘{éTOM PE3CpBa 1o O KHIACMBIC KPCAUTHEIC Y6I>ITKH B COOTBCTCTBHHU

c [Ipunoxxenuem 2.
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4. MIPU3HAHUE, IPEKPAIIIEHUE ITPU3HAHUS U PACUYET
CTONMMOCTHU HEHHBIX BYMATI'

4.1. Kputepum NpU3HAHMA M NMPeKPalleHUs] MPU3HAHUS LEHHBIX Oymar

4.1.1. MoMeHTOM NepBOHAYATIFHOTO MPU3HAHUS IEHHOW OyMaru sSIBISETCS MOMEHT
nepexona Kk Douay mpaB cOOCTBEHHOCTH Ha IIEHHYIO Oymary, OmpeneisieMblii B
COOTBETCTBHHM cO cTaThél 29 denepanpHoro 3akoHa oT 22.04.1996 Ne 39-®d3 «O
PBIHKE IIEHHBIX OyMar.

[Tpu sTOM npuoOpeTeHne npaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru 1o oneparmsm,
COBEpILIAEMBIM Ha YCIOBHUAX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (nayiee —
Olepalyy, COBEpPIIAEMblE Ha BO3BPATHOW OCHOBE), SIBISIETCS OCHOBAHHUEM JUIS
MIEPBOHAYAJIBHOTO MTPU3HAHUS LIEHHBIX OyMar B Cilydae, €Clid 3TO BICUET NEePEX0 BCEX
PUCKOB U BBITOJI, CBSI3AHHBIX C BJAJCHUEM TIEPEIAHHONW IIEHHOW OyMaroii.
OmneparnusiMi, COBEpIIaEMbIMU Ha BO3BpPaTHOM OCHOBE, HE BIEKYIIMMHU 3a COOOM
MEpEX0/I BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BJAJCHUEM MEPEAAHHON LIEHHOU
Oymaroii, B uemnsix gaHHbix [IpaBun nonumarorcs: qoroBopsl Tuna PETIO u obpatHoro
PEIIO, ecnu nieHa oOpaTHOM MOKYNKHU SIBJASETCS (PUKCUPOBAHHOM WJIM paBHA IICHE

MMpoJaxu IJIr0C CyMMa, COOTBCTCTBYIOIAA ITIPOUCHTHOMY OI0XO4Y.

4.1.2. TlpexpaiieHue Mpu3HaHUs [ICHHOW OyMaru MpOUCXO/IHT:

— B mary nepeaaun OoHAOM/ETo yNpaBIsIONIe KOMIaHUEH mpaB cOOCTBEHHOCTH
Ha [[EHHYI0 OyMary Jipyromy Juiy;

— B JIaTy MOTalieHus IeHHo Oymaru;

— MpH JIMKBUJIALIMY SMUTEHTA;

— MPY HEBO3MOXKHOCTH peaju3alliy MpaB, 3aKPEIUIEHHBIX IEHHON OyMaroii.

4.1.3.Tlpu »ToM mepenadya TmpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru 110
omepamusM, COBEPIIAEMBIM Ha BO3BPATHOW OCHOBE, SABISETCS OCHOBAaHUEM IS
MpeKpalieHusl MpU3HaHUs IEHHBIX OyMar B cilydae, €CJM 3TO BJICUET MEPEeXo] BceX
PUCKOB M BBIFOJl, CBSI3aHHBIX C BJQJICHHEM TIepelaHHON UeHHoNl Oymaroil. Ilpu
HECOBMAJICHUU JaThl Iepexoja IMpaB COOCTBEHHOCTM Ha ILIEHHble Oymaru,
ONpPENEIIEHHOW YCIIOBMSMH JIOTOBOpPA, C JATOM 3aKIIOYEHUS JOroBopa IO
npuOOpeTeHuIo (peanu3aluu) ILIEHHBIX OyMar, Takod JOroBOp Ha JaTy OILICHKHU

IMPU3HACTCA KaK aKTHB WU 0053aTeJILCTBO B  3aBHCHUMOCTH OT HM3MEHECHHUS
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CIIpaBEIJIMBOM CTOMMOCTH MPUOOPETAEMBIX (pealii3yeMbIX ) IIEHHBIX OyMmar.

4.1.4. [lpexpaiieHue MpU3HAHUS JOTOBOpa KaKk OTACIBHOTO aKTHWBAa WK
00s13aTeNbCTBA MPOUCXOAUT B MOMEHT HWCIIOJIHEHHS TMPOJABIOM IO JIOTOBOPY
00s13aTeNIbCTBA T10 MEPEBOJY MTPaB COOCTBEHHOCTHU HA IIEHHBIE OyMaru, 10O B MOMEHT

pacTOpXeHUs JOroBOpa.

4.1.5. JloroBop Ha MNpUOOpPETEHHWE TMPHU3HAETCS  aKTHUBOM  (IeOUTOpCKOU
3aJI0JDKEHHOCTBIO), a JIOTOBOp Ha peai3aldi0 MpPU3HAETCS  00s3aTeLCTBOM
(KpeauTOpCKOil 3a/I0KEHHOCTBIO), B CIIydae €ClM Ha JaTy OLIEHKU CIIpaBeaINBast
CTOMMOCTh IIEHHBIX OyMmar, SBISIONIUXCS NPEIMETOM JIOTOBOpA, BBINIE, YEM
CTOUMOCTH Oymar, 3a()UKCHpOBaHHBIX B 1oroBope. CripaBeasiiBas CTOMMOCTh JAHHOTO

akThBa (00s13aTENIbCTBA) OMPEIEIACTCS CICAYIOMIMM 00pa3oMm:

CC noroBopa = CC ueHHbix 6ymar — CTouMocTb 6yMar, 3apuKCUpOBaHHasl B J0roBope

4.1.6. JloroBop Ha TPHOOPETCHHE NPHU3HACTCA O0S3aTEIBCTBOM (KPEIUTOPCKON
3a/I0JDKEHHOCTBIO), a JOTOBOP Ha pEealM3alyi0 NPHU3HAETCS aKTUBOM (JI€OMTOpPCKOU
3aJI0JDKEHHOCTBIO), B CITydae €CJIM Ha JIaTy OICHKU CIpPaBeJIMBasi CTOUMMOCTh IIEHHBIX
OyMmar, SIBISIONIMXCA TNPEIMETOM JOTOBOpa, HIDKE, YeM CTOMMOCTh Oywmar,
3auKCUpOBaHHBIX B jgoroBope. CrpaBe/jinBas CTOMMOCTb JaHHOTO 0053aTelbCTBA

(axkTHBA) OMpenensaeTcs CICAYIOMMNM 00pa3oM:

CC poroBopa = CTouMOCTb byMmar, 3adpuKcupoBaHHas B JjoroBope — CC LieHHbIX 6ymar

4.1.7. BennunHa HaKOIIJIEHHOTO KYMOHHOIO J0XOJa MO IIEHHBIM Oymaram Ha JaTy
OIICHKM aKTuBa (00s3aTENbCTBA) OIEHUBACTCA B CyMME, HUCUMUCICHHOM HUCXOHs W3
CTaBKU KYMOHHOTO J10X0/1a, YCTAHOBJICHHOM B PEIICHUU O BBITYCKE (JOMOJHUTEIBHOM
BBIITYCKE) HIIH IMPOCIIEKTE YMUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTA UX BBITLIATHI.

CnpaBeyiiBass  CTOMMOCTb  JIEOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HHMKIICH B
pe3ynbTaTe COBEPIICHUSI CACIIOK C IEHHBIMU Oymaramu, 3aKJIFOUEHHBIX Ha YCIOBHSX
T+, (3a wuckiIoueHueM OHpIKEBBIX ONepaluid B pexuMe 0e3aJpecHbIX TOPIoB)
ompenensercss ¢ y4éTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  TOPSJIKOM,

npenycMoTpeHHbIM [Ipunnoxkenuem 2.

4.1.8. Jlebutopckasi 3ad0HKEHHOCTh (TIpeIBapUTENbHBIC 3aTpaThl) MO yIUIATe
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KOMHUCCUM Opokepa M OUp)KM, BO3HHKILNAs B PE3YyJbTaTe COBEPLICHMS CHEIOK C
LIEHHbIMU Oymaramu, 3akIlOY€HHBIX Ha YCIOBUAX T+, mpu3HaeTcs B aTy yAepKaHUs
KOMUCCHH 110 HEMCTIOJTHEHHOM CIIEIIKE U OLICHUBACTCA:

— MEHEE OJHOI0 roja, B CyMME OCTAaTKa 3aJ0JDKCHHOCTU Ha JaTy OIPEACIICHUs
CYUA;

— C OTCpOYKOM IUIaTeka Ha CPOK CBbIIE | ToJa MmO amMOpPTU3MPOBAHHOU

CTOHMMOCTH.

4.2. UCTOYHUKH JAHHBIX VISl pac4éTa CTOUMOCTH LIEHHBIX Oymar

4.2.1. locTyIHBIMU ~ TOProBbIMH  IUIOIIQJIKAMM B  LEISIX  ONpEAENICHUs
CIpaBEeJIMBOA CTOMMOCTH LIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha pPOCCHUHCKHX
TOProBbIX IUJIOIIAJKAX, SBIsAETCA ToproBas Iwiomanka [lyOnnyHoe akuuoHEpHOE
obmectBo «MockoBckas bupxka» (ITAO «MockoBckast bupxay).

4.2.2. Ecnu niennas Oymara gomyiieHa K Topram Ha [TAO «MockoBckas Oupixay,
To ITAO «MockoBckasi Oupka» SBJISETCS OCHOBHBIM PBIHKOM JIJIi 3TOW IICHHOMU

Oymaru.

4.2.3. [Ipu ompeneneHUH CIPaBEAIUBON CTOMMOCTH HMEIOIIUXCS B MOpTderne
@oHna/ero  ympapisOIIEd KOMIIAHMM LEHHBIX Oymar, oOpallalomuxcs Ha
ITAO «MockoBckass bupxka», uUCHOIB3YIOTCS HOaHHBIE, packpbiBaembie [TAO

«MockoBckas bupxay.

4.24.B ToM ciy4yae eciau IIeHHas Oymara HE JOmylieHa K TOopraMm Ha
ITAO «MockoBckas bupxa», OCHOBHBIM PBIHKOM B OTHOILICHWW JAHHOW LIEHHOMU
OyMaru NpHU3HAETCS BHEOMPKEBOM PBIHOK, Jaxe B OTCYTCTBME HH(poOpMaiuu o0
00bEME TOPTOB HA HEM.

4.2.5. OCHOBHBIM PBIHKOM JIJIsl HHBECTULIMOHHBIX MAEB OTKPBITHIX, HHTEPBAIbHBIX
Y 3aKpBITHIX MA€BbIX MHBECTUIIMOHHBIX (DOHIIOB, HE JOMYILIEHHBIX K TOpraMm, sIBJISIFOTCS
CHEJIKM MO MPUOOPETEHUI0 U TMOTAIICHHWI0O WHBECTULIMOHHBIX MaéB y YINpPaBISIOIIEH

KOMITIAHHWHU COOTBECTCTBYIOIICTO MMAaCBOI'0 HHBCCTUIIUOHHOI'O (1)0Hzxa.
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4.3. KpuTepun aKTUBHOIO PHIHKA /IJIsl IEHHBIX OymMar

4.3.1. AKTUBHBIA DPBIHOK MPEACTaBIAECT COOOW PBHIHOK, HA KOTOPOM OIllepaluu
COBEPIIAIOTCS Ha PEryJISIPHON OCHOBE, M MH(MOpPMAIUSI O TEKYIIUX IIEHaX aKTUBHOTO

PBIHKA SIBJISIETCA OOIIEIOCTYITHOM.

4.3.2. HeakTUBHBII pPBIHOK TpPEJCTaBIsIeT COOON PpBIHOK, XapaKTEPHBIMU
0COOEHHOCTSIMH KOTOPOTO SIBJISIIOTCS COBEPILEHHE OIlepauuii Ha HeperylspHOi
OCHOBE, T.€. CYIIECTBEHHOE 10 CPaBHEHHUIO C MEPUOJOM, KOTJIa PHIHOK MPHU3HABAJICS
aKTHUBHBIM, CHHKEHHE 00BEMOB U YPOBHS aKTUBHOCTH T10 OTIEPALIUsAM C (PMHAHCOBBIMU

MHCTPYMEHTAMH.

4.3.3. JIns neneit [IpaBuim peIHOK SIBIISIETCS aKTHBHBIM B CITy4ac HAJTWYHUS IICHBI,
UCIIOJIb3YeMOM [l OLIGHKH, M €CIU I JIaHHOM IIeHHOW Oymarv BBIIIOJTHEHBI
OJTHOBPEMEHHO CJIEAYIOIIHNE YCIOBHUS:

— CoBOKYMHBINA 00bEM CIIEJIOK Ha JIaTy OLIEHKHU OOJIbIIE HYJIS;

— KonuuectBo caenok 3a nociennue 10 Toproseix nueit 10 u 6ornee;

— CoBokynHbIH 00bEéM caenok 3a nociennue 10 Toproseix aneit npesbicun 500
000 pyo.

[Ipu mnposepke ycimoBuii akTtuBHOCTH it [IAO «MockoBckas Oupka»
WCIIOJB3YIOTCS JAHHBIE OCHOBHOT'O PEXKHMMa TOPIOB.

B cnydae, ecnu Ha BceX JOCTYIHBIX U HAOIIOJaeMbIX OUPIKEBBIX TUIOMIAIKAX ObLI
HETOPTOBBIA J€Hb HA Aary onpeneneHus CHA, aHaIU3UpPYIOTCS JaHHBIE MOCIIETHETO
TOPTrOBOTO JHS HA JAHHBIX IUIOMAJKAX.

[Ipy STOM y4YHUTHIBAIOTCS U aHAIM3UPYIOTCS CYIIECTBEHHBIE HaAOIOTaeMbIe
COOBITHSI B OTHOIICHHMM SMHUTEHTA WJIM PbIHKA B IE€JOM, KOTOpbIE MPOU3OIUIA C
MOMEHTa TMOCJIEIHEr0 TOPrOBOrO0 JHS W KOTOPBhIE MOTJM OBl TOBJIEYb H3MEHEHUE
OLICHKHU:

1) B ciayyae HaJIW4YUsl TPHU3HAKOB OOECICHEHHUS CTOMMOCTH OINpEACIsAeTCsS B
COOTBETCTBHH C MOPSJIKOM KOPPEKTUPOBKH, TPeayCcMOTpeHHbIM [Ipunioxenuem 2;

2) B ciy4yae U3MEHCHHS KITFOUEBOM CTaBKH PacyET CTOMMOCTH OCYIIECTBIISIETCS Ha
OCHOBe IIeHbI Ha aaty oreHkH, paccuntanHoi HKO AO HPJ] no Meroauke HP/I, 6a3a
nannbix «llenosoii nentp HPI» (nanee — «Meroauka HPI»') moObM 10CTyHHBIM
METO/JIOM pacu€ra, a B ciy4ae €€ OTCYTCTBHS Ha JaTy OLEHKHM — Ha OCHOBE

! Hena, paccuurannas HKO AO HPJI no meromonorusm, yreepxaéHuabiv 01.12.2017 u nosguee. ITpuopurer

oTHaéTes MOCIeIHEH YTBEPK léHHOﬁﬁﬁas)[lHKe B paMKax Ka)XJI0TO BHJA NICHHBIX 6y16a(5'0
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AKCHEPTHOro cyxzaeHuss DoHOa Mo MOJEIM KOPPEKTHPOBKU LIEHBI IMPEIBIAYIIETO
TOPTrOBOTO JHS.

Hcrounnkom uHbopmanuu siisiercs caiT banka Poccun u JIeHta HOBOCTEiH.

B cnyuae, ecnu Ha naty onpenenenus CHA HETOProBbiid A€Hb ObLT HA OAHOUW WK
HECKOJBKHUX JOCTYITHBIX M HaOJI0/1aeMbIX OHMPIKEBBIX IUIONIAIKaX, AHATU3HPYIOTCS
JaHHBIE TEX JOCTYMHBIX W HAOMIOMaeMbIX OWPIKEBBIX IUIOMIAO0K, Ha KOTOPBIX

OCYULIECTBJISUIMCH TOPTH Ha AaTy onpenaenenns CHA.

4.4, O0mue MoJI0KeHHUs1 0 pacuyére crpaBelJIMBO CTOMMOCTH 00JIUT AU

4.4.1. CTouMOCTh LIEHHBIX Oymar OmpeAessieTCsi MO CHpPABEIMBON CTOMMOCTH,
MOCKOJIBKY BcE€ OyMaru KIacCUQUIMPYIOTCS B KaTEroOpui0 LEHHBbIX OyMar,
OIICHUBAEMBIX IO CIPABEIIMBOM CTOMMOCTH 4epe3 NpuObLIb Wik YObITOK uiu o CC
yepes IPOUYril COBOKYIIHBIN JTOXOI.

4.4.2. Enununent yuéra o0mMraiuii sBJIsieTCs OJIHA OO0 IUTaIusl.

4.4.3. CnpaBeqyiuBasi  CTOUMOCTh ~ OOJUTalMidi  ompenensercs ¢ y4éToM
HAKOIJIEHHOTO KYIOHHOTO JTI0OXO/a.

4.4.4, CyMMbl HaKOIJIEHHBIX KYHNOHHBIX JIOXOJOB IO OOJHMIalusM OLEHUBAIOTCS B
CyMME, HWCYHUCIEHHOW MCXOAS M3 CTaBKM KYNOHHOI'O JI0XOJad, YCTAaHOBJIEHHOW B
pEIIeHUH O BBINYCKE (O JOMOJIHUTEIBHOM BBIITYCKE) MM MPOCHEKTE SMUCCHOHHBIX
LEHHBIX Oymar J0 MOMEHTAa UX BBIIUIATHI.

B ciuywae, ecnd SMUCCHOHHBIMM JOKYMEHTAMH HE YCTAaHOBJIEHBI CTaBKHU
KY[TOHHOTO J0XO0/la W/WJIM HOMHUHAaja, JIMOO YCTaHOBJIEHbl HE BCE CTaBKH, TO IS
omnpeneneHuss OyIylIMX MOTOKOB MPU HEOOXOJMMOCTHM TPUMEHSETCS METOAMKA B
cootBeTcTBUHM C [Ipunoxennem 1.

CripaBeasiuBasi CTOMMOCTD JIOJITOBBIX LIEHHBIX OyMmar JOMOJIHUTENIBHOIO BBIITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOHJa/ero ynpamisiolled KOMIAHUU B pe3ysbTare
pa3MelieHns MyTéM KOHBEPTALMK B HUX KOHBEPTUPYEMBIX JIOJITOBBIX LIEHHBIX Oymar,
npuHaiexkamux OoHay, MPU3HAETCS PABHOU CHPABENJIMBONM CTOMMOCTH JOJTOBBIX
LEHHbIX OyMar BBIMYCKa, MO OTHOIIEHHIO K KOTOPOMY TAaKOW BBIMYCK SIBISETCA
JOTIOJTHUTENbHBIM, €CITM IO TAaKOMY BBIIIYCKY ONpPENeNseTcs aKTUBHBIM PBHIHOK. B
WMHOM CJIy4yae CIpaBeUIMBasi CTOUMOCTb LIEHHBIX OyMmar JOMOJIHHUTEIBHOTO BBIMTyCKa

ompeesieTcss B 00IeM TOPSJIKE.
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445 B cnydae omyOJIuMKOBaHHS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit denepanui CBEJACHUNH O NMPU3HAHUU SMHUTEHTA OOJUranuid OaHKPOTOM
CTOMMOCTh OOJIMranuii TaKoro SMHUTEHTAa C JaTbl OIMYyOJIMKOBAHUSI YKa3aHHBIX

CBEJICHUM NIPU3HACTCS PABHOM HYJIIO.

4.4.6.B caydae HEUCIONHEHUS OSMHUTEHTOM OOJUTanuu 0O0sA3aTEeNbCTB IO
MOTAIIEHUI0 OCHOBHOTO JI0JITa, KYIIOHHBIX BBITUIAT W/WJIHU MO MOTAIEHUI0 OPEPTHI, 10
UCTCYCHUM CeMM [Hell C MOMEHTAa OKOHYAaHUS CpOKa HCIOJHEHUS YKAa3aHHOTO
0053aTeNbCTBA, CIPABEINBAasI CTOMMOCTh BCEX JOJTOBBIX IIEHHBIX OyMmar JaHHOTO
SMUTEHTA PACCUUTHIBAETCS COTJIACHO CIIETYIOLIUM IIPaBUIaM:

— €CJIM OCHOBHOM PBIHOK JaHHOW OOJHMramuu SIBJISIETCS AKTHBHBIM, TO
CIpaBeIuBasi CTOMMOCTb OOJIMralyy ONpPENEeNsieTCs COIJIACHO NpaBUJIaM OLIEHKHU
JI0JITOBOM 1IEHHOW OyMaru Ha TaKOM PBIHKE;

— €ClId OCHOBHOM pBIHOK JIaHHOW OO0JHWranud He SIBJSETCH AKTUBHBIM, TO
CIpaBeUIuBasi CTOMMOCTh OOJIMTalMy OLEHUBAETCSI C YYETOM KOPPEKTUPOBKH,

npenycmoTperHoi [lpunoxenuem 2.

4.4.7. CtouMoCTh JEOUTOPCKON 3aJI0JBKEHHOCTH B OTHOIICHUH 00S3aTENbCTB
OMHUTEHTA IO BBIILIATE KYIIOHHOTO JOXO0/A, @ TAKXKE YACTUYHOTO IMOTAlIEHUs TOJITOBOU
LIEHHON OyMaru, B Ciy4ae HEUCIIOJIHEHHSI 3MHUTEHTOM O0O0s3aTeIbCTBa IO BBIIUIATE
KYIIOHHOTO JT0XOJ1a WM CYMMBbI YaCTHYHOI'O MOTalIeHuUs, II0 UCTCUEHUN CeMH AHeH C
MOMEHTa OKOHYaHHUsl CpOKa MCIIOJIHEHUS YKa3aHHOTO 0053aTeiabCTBa, MPU3HAETCS
PaBHOM HY.JIIO.

CrpaBesIUBOl  CTOMMOCTBIO IIEHHBIX Oymar, MNpUOOpPETEHHBIX Ha JTare
pa3MelleHus, sBiserca LeHa pasMmenieHus. C gaTel, B KOTOPYIO BIE€pPBbIE ObLI
BBIIIOJIHEH KPUTEPUM AKTUBHOCTH pbIHKA JUII BHOBb Pa3MEMIEHHOM IIEHHOMN
OyMmaru, cipaBe[JiuBasl ~ CTOMMOCTb  ONpeAensieTcss B o0wmeM  TOpsJKe.
[Ipu oTCcyTCTBUM yKa3aHHBIX LIeH B TeueHue 10 paboumx qHEH ¢ JaThl MpUoOpeTeHus
IEeHHBbIX OyMmar Ha »JTane pa3MelleHusi (BKJIIOUUTEIbHO) MPUMEHSEeTCs IeHa
pasMelIeHus], CKOPPEKTUPOBAHHAS MPONOPLUMOHAIBHO HA HW3MEHEHHME KIIFOYEBON
ctaBku banka Poccuu 3a mepuoJ1 ¢ 1aThl pa3Melienus 10 aathl onieHku. Haunnas ¢ 11-
ro JTHS CIIpaBeUINBasi CTOMMOCTb ONPENIEISIETCS B 00IIEM MOPSIIKE.

4.5. OueHka cnpaBelJMBO CTOMMOCTH OOJUranuii, UMEKIIUX AKTHBHBII
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OMpKeBOil PHIHOK

4.5.1. OGnuranuu, MJsi KOTOPbIX OHPKeBOWH PBLIHOK SIBJIAETCS AKTHBHBIM,
OIICHUBAIOTCS C MCIOJIb30BAaHUEM CPEIHEB3BEIICHHOW IIEHBI HA MOMEHT OKOHYaHUS
TOPrOBOM CECCUM, PACCUMTAHHON OWpskel Ha pacu€THy Jary (WM B TOCJIEIHUIMA
OJIMDKaWIIi TOPTOBBIN JCHB, €CIIM pacuETHAsS J1aTa SIBJISETCS HE TOPTOBBIM THEM) MPH
YCJIOBHH, YTO JaHHAS II€HA HaXOJIUTCS B MpEAeNiax CIpija MEXIy IEHOH MpoaaBlia u
nenoit nokymnarens (s [TAO «MockoBckas oupxa» — HIGH BID u LOW OFFER).

4.5.2. B ciaydae OTCYTCTBUS II€H Ha JaTy OIIGHKH CIpaBeJIMBas CTOMMOCTH
OTIpeNeNseTCS B TMOPSAKE, MPEAYCMOTPEHHOM JUIsl OIICHKM IICHHBIX Oymar, He

HMCIOIIUX daKTUBHOT'O PbIHKA.

4.6. OueHnka o0 Uramnuii, He *MEKIIUX AKTUBHOT0 OMPKEBOI0 PHIHKA

4.6.1. lns OICHKM CHOpPABEUIMBONM CTOMMOCTH OOJIMTalvii, He HMMEKIINX
aKTHBHOI0 PBIHKA, HCNOJb3yeTcs 1eHa, paccuntanHas HKO AO HP/I o metoauke
HPJl na naty onpeaenenuss CHA (v Ha mocCieIHUN OMuKaWlIuid TOPrOBBIA JCHB,
eciu nara onpeaeneHuss CHA siBiseTcsi HE TOProBbIM JTHEM U 1I€HA JJISl 3TOTO JIHS HE
paccuuThiBasiach) (B LEJISIX pacuéra CIpaBeJIMBOM CTOMMOCTH HUcmoib3dyercs lleHa,
paccuntanHas HKO AO HPJl mo meromonorusiM, coriacoBanHas OC I HPI —
npotokon oT 05.06.2019, yreepxknénnas Ilpen. IlpaBnenuss HPJ[ — mnpukaz ot
27.06.2019, u mo3Hee) MpU YCIOBHH, YTO JAHHAS 1I€HA HAXOJIUTCS B MPeEesax Crpa/ia
MeXIy LieHoW mponaBua M neHo mokymarens (st ITAO «MockoBckas Oupxay —
HIGH BID u LOW OFFER). YcnoBue npo HaxoXJ€HHE LEHbI B MpeAenax Crpiaa
MIPUMEHSIETCS B CJydae BO3MOXKHOCTU OIpPEIEICHUs TAKOTO CIpdJa B OTHOILICHUU
[IEHHOM OyMaru Ha JaTy ONpeesICHHs CIPaBeJIMBONA CTOMMOCTH.

[Ipu oreHKe MONTOBBIX IIEHHBIX OymMar B KadeCcTBE CIPaBEJIMBOM CTOUMOCTHU
HCIIOJIb3YETCs 1IEHa, OCHOBAHHAS Ha CJIEAYIOIINX METOIAX:

— Meton | umm meron 2 ucnonb3dyembix Meroauk LlenoBoro mentpa HKO AO
HP/I;

— UHBIX METOAAaX OIICHKH, OTBEUAIOIIMX KPUTEPUSIM MCXOIHBIX JaHHBIX 2-TO

ypoBHs B cooTBeTcTBUU ¢ MC®DO 13.

4.6.2. B cnyuae ogHoBpemMeHHOro packpsitus 1ieH HPJI, paccuntanubix mo asym

HMNo 000 "COK "rTAPAHT"
"MPO®ECCUOHANBHLIA"  (AO) Ecaynkosa TartbsHa CraHucnaeppHa
3BepeB KOpun  AnekcaHgpoBuy 26.02.2025 13:31:42
26.02.2025 11:49:31




METOJIaM, HO II0 LIEHE C HAuBBICIIEH TOYHOCTHIO HE BBINOJIHAETCS TECTUPOBAHUE HA
KOPPEKTHOCTH (IIeHAa HAXOAMUTCS HE B Mpe/eiax Crpija LeH CIpoca U MPejIoKEHNUs),
TO WCHOJIB3YETCS II€Ha, OIpPEleNIeHHas [0 BTOPOMY METOAY IIpU YCIOBUHU
MOJTBEPKACHUS €€ KOPPEKTHOCTH.

4.6.3. B cayuae OTCYTCTBHS B Ka4e€CTBE CIPABEUTMBOM CTOMMOCTH IO METOJIaM
HPJI, ykazauneim B 1. 4.6.1 IlpaBun, cnpaBeqiuBas CTOUMOCTh JOJITOBBIX II€HHBIX
OyMar ompeJensieTcs: Kak MpUBeIEHHAs K 1aT€ OLIEHKH CTOMMOCTb JIEHEKHBIX TOTOKOB
o oOJUraIy 10 MOMEHTA MOTallIeHHs], PACCUUTAHHAS C UCIIOJIb30BAHUEM PacUETHOM
CTaBKM JUCKOHTHpOBaHus (1), 32 munycom HKJI Ha naty onieHku (B COOTBETCTBUU C TI.
4.6.8. — 4.6.13.) mpu ycIOBUH, YTO JaHHAS CTOMMOCTb HAaXOJUTCS B Mpeeiax Crpi/a
MEXy IeHOW mpopaBua W 1eHod nokymarens (s [TAO «MockoBckasi Oupxkay —
HIGH BID u LOW OFFER). YcnoBue npo HaxoxkAeHUE IIEHBI B Ipejaesiax Crpijia
MIPUMEHSIETCA B CJIy4ae BO3MOYKHOCTH OIPENECIEHUS TAKOTO CIP3Ja B OTHOILIECHHUH
IIEHHOM OyMaru Ha J1aTy ONpeJeICHHs CIPaBeIJIMBONA CTOMMOCTH.

JlauHbIl pacuy€T TpUMEHSETCS B cClly4ae OTCYTCTBHS HaO0JaeMON IIEHBI B

TeueHue He 0osiee 10 (mecsiTM) TOProBbIX THEI.

4.6.4. B cmydae orcyTcTBUA 1ieHBI Oosiee 10 (gecsTi) TOproBeIX THEW MOIPS WITH
HEBO3MOXHOCTH BbIOOpa aHanoroB 1o mn. 4.6.7-4.6.14, wucnons3yercss IieHa,
omnpenesi€HHas HA OCHOBaHUM OTYETA OIIEHIIMKA, COCTABIICHHOIO HE paHee 6 mecsleB

110 PACUYETHOU JIaThI.

4.6.5. B cmydae oTcyTcTBHS OT4Y€Ta OIICHIIMKA CIpaBeIjIMBas CTOUMOCTH
JIOJITOBBIX IIEHHBIX OyMar MOXET OBITh OIpejeicHa Ha OCHOBAHUM METOJIOB OLICHKU
HPJl na naty onpenenenuss CHA (v Ha mocieaHUil OMuXaWliuid TOPTrOBLIN JICHBD,
eciu nara onpeaeneHuss CHA siBiseTcss He TOProBbIM THEM U LI€HA JIJIsL STOTO JIHS HE
pacCUMTHIBAJIACh), OTBEYAIOLIUX KPUTEPHUSIM HCXOIHBIX JIaHHBIX 3-TO YpOBHS B
cootBeTrcTBUM ¢ MC®O 13, B TOM yucie, HO HE OrpaHWYMBAACh, HA OCHOBAHUH
Metoaa gakropHoro pasnoxenus (nanee — «Lllena HP3»).

Ecnu Ha naty oneHku (MM Ha MOCHAEHUN OJMKAMIINK TOProBbIN JeHb, €CJIN J1aTa
onpenenenuss CYA sBiseTcss HE TOProBbIM JHEM) Ha OCHOBHOM PBIHKE €CTh.
nH(opmarus o 1eHe npojaania u neHe nokynarens (s [TAO «MockoBckast Oupxay
— HIGH BID u LOW OFFER), u Ilena HP/I3 BxoauT B chpen MexAy LIEHOMN
nponaBma u 1eHo nmokymnarens (mias [TAO «Mockosckas Oupxa» — HIGH BID u
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LOW OFFER), To B kauecTBe cripaBeyinBOi ctoumMocTu mpuaumMaetcs [{ena HPJ13.

Ecnu Ilena HP/I3 He nmomagaeT B yKa3aHHbBINA CIIP3Jl, TO B KAU€CTBE CIPABEJIUBOM
CTOMMOCTHU NMPUHUMAETCA 3HAYCHUE IIEHBI MPOAaBIa WM 1IeHbl nokymnarens (1 [TAO
«Mockosckas oupxa» — HIGH BID u LOW OFFER) B 3aBUCUMOCTH OT TOro, Kakas
u3 TpaHull crpiaa Haxoautcs Ommke k llene HPJI3 mpm oTcyTcTBUUM 3KCEpTHOTO
cyxknenus PoHAa 0 MPU3HAHUM IIEHBI MTPOJIaBIa W/WIK 1eHbl okymarens (mist [IAO
«Mockosckas oupxka» — HIGH BID u LOW OFFER) HekoppeKTHBIMH.

Ecnu Ha naty oneHku (MM Ha MOCASIHUN OMKalIuid TOPTOBBIN J€Hb, €CJIU JaTa
onpenenenuss CYUA sBisieTcss He TOProBbIM AHEM) HET 3HAUYEHHUM LIEHBI NPOJaBlia U
nensl nokynarens (s [TAO «MockoBckas oupxa» — HIGH BID u LOW OFFER)
WA OJHOM W3 HUX, TO B KAa4ECTBE CIPABEIJIMBOM CTOMMOCTH npuHuUMaetrca lleHa
HPJ/I3 1mpu orcyrcTBUM 3KCIEpTHOrO CyxaeHus QPoHAa O NOpU3HAHUM €€
HEKOPPEKTHOM.

[lena HPJI3 moxeT ObITh Mpu3HAHA HEKOPPEKTHOW HAa OCHOBAHUU HKCIIEPTHOTO
cyxknenus ®onpga, npu GopmupoBaHun KOTOporo POH]I KCIOIB3YET HAOIIOAacMbIe
PBIHOYHBIE JaHHBIE (CpaBHEHHUE JOXOJHOCTH WHCTPYMEHTA, PACCUUTAHHOW TIO
TECTUPYEMOU KOTHUPOBKE, C JIOXOJHOCTHIO aHATOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
C YYETOM AIOpPALMU U KPEAUTHOTO KAYECTBA AHAJIOrOB, a TAKKE BO BHUMAHUE MOTYT
OBITh MPUHSATHI TAHHBIE O JIOXOIHOCTU COOTBETCTBYIOIIUX OOJUTAllUOHHBIX UHIEKCOB
PEUTUHTOBOM TpyMNIbl, COOTBETCTBYIOLIEH TPYIIE OLIEHUBAEMOIO HHCTPYMEHTA) B
OTHOLIEHWM aKTUBA HA JaTy OLICHKHU.

B cinywae ecim Ilema HPJI3 npusHana HekoppekTHOM, P@oHA HampasisieT
JKCIIEPTHOE CYXJECHUE B CIEUUAIU3UPOBAHHBIA JENO3UTAPUNA W YIPABISAIOLINEC
komnanuu OoHja He TO3/IHEeE paboyvero AHs, CIACAYIOIIETO 3a 1aTOU OLIEHKH.

B ciiyyae HEBO3MOXHOCTH OIPEICICHUSI CIPABEIIMBON CTOMMOCTH JOJTOBBIX
1eHHbIX OyMar Ha ocHoBaHuu Llenst HPJI3 B cooTrBeTcTBHM ¢ 1. 4.6.5 11eHA TOJITOBOM
IIEHHOM OyMmaru Ompeaensercs METOJAOM MPHUBEAEHHOM CTOMMOCTH OyIyIIMX
JICHEXKHBIX NOTOKOB 3a MUHYcoM HK/I.

[Ipy >TOM CTaBKa JUCKOHTUPOBAHUS MPUHUMAETCS PABHOM HOMHHAJIBHOU
6e3puckoBoil craBke goxoaHoctu (CtaBke Kb/l / craBke KpuBO# CyBepeHHbIX Oymar,
«CTpaHa PUCKa» KOTOPHIX COOTBETCTBYET «CTpPaHE PHUCKa» OIIEHWBAEMOMN OOJMTaIINH,
COOTBETCTBYIOIICH CpPEIHEB3BEIICHHOMY CPOKY J0 TorameHusi / opepThl LEHHOM
OyMaru), yBeIMY€HHON Ha COOTBETCTBYIOIIEE 3HAUCHUE KPEAUTHOTO CIIpe/ia, KOTOPbIi

OIIpCACIIACTCA CIICAYIOINMU criocodamMu:
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— MEAMAHHOE 3HAYEHWE U3 JMana3OHa KPEIUTHBIX CIIPEOB, ONPEICICHHOE IS
pPEeWTUHIOBOM  TPYINNbl  JOATOBOM  IIEHHOM OyMarm B  COOTBETCTBHHM  C
[TpunoxxeHuem 6;

— I TOCYJApCTBEHHBIX ILIEHHBIX OyMar (TOJbKO Mg (efepalibHbIX IIEHHBIX
OyMar) MeIMaHHOE 3HAY€HHUE KPEJIUTHOTO CIpe/ia MpuHuMaeTcs: paBHbIM 0.

CpeaHeB3BeIICHHBI CPOK 110 morarieHus / ohepThl — B3BEUICHHBIH MO rpaduky
MOTAIEHNST HOMUHAJIA OOJIUTAIMK CPOK IO MOTAIICHUS B TOJAX, PACCUUTHIBAEMBIN 10
bopmyre:

I, (CF % (t; — £)/365),

rae:

CF; — yactuuHoe (MM TIOJIHOE) TOTallleHue HOMUHAJa B % OT HOMUHAJIA,

t; — maTa YacCTUYHOTO (MJIU TIOJTHOTO) MOTallIeH!s] HOMUHAJIA;

t — mara OIICHKU.

B cinywae, eciau BBITYCKOM HE NPENyCMOTPEHA 4YacTHYHAs aMOpTU3alMs Teja
HOMHUHaNa OOJIMTralMu, TO CPEIHEB3BEIICHHBIA CPOK A0 MOorameHus/o(epTsl paBeH
NEepUOAY OT JaThl OLIEHKH JJO HauboJjee paHHeH U3 1aThl MOTAlIeHUsI WK AaThl 0(epTh
no obnurauuu. B cioyyae, ecnu gata OLIEHKM COBNAAAET C JAaTOW OKOHYAaHMsS MepHoja
OpeIbsBICHUS K odepre M obOaurauus He MpeabsBieHa K odepre, TO pacuér
CPEIHEB3BEILICHHOTO CPOKa MPOU3BOJAUTCS OT JaThl OLEHKH 1O HamboJiee paHHEU W3
JaThl MOTAIICHUSI WJIK 1aThl 0()ePThI, CICYIONICH 3a JaTOM OLICHKH.

[Ipu pacuére CpeaHEeB3BEUIEHHOTO CpOKa 10 TMOTallleHHus MPOMEXYTOUYHbIE
OKPYIJICHHSI HE NPOU3BOIATCA. 3HAUEHHE CpPOKA OIpEAeNseTcs B rojax, MTOrOBOE
3HAYEHHUE OKPYIJISAETCSA JO 2 3HAKOB mocie 3armiaToi. IIpu 3ToM UTOroBo€ 3Ha4eHUE B
mr000M ciTydae He MOXKeT cocTaBisaTh MeHee 0,01.

4.6.6. Ecniu ocHOBHOM peIHOK 1ist 1ieHHOM Oymaru [TAO «MockoBckast Ouprkay, TO
CTaBKa JUCKOHTHUPOBAHMS ONpEACIAeTCS KaK CpEIHEB3BEIICHHAs JOXOJHOCTh K
MOTAIICHNI0, PACCUMTAHHAS IO MTOraM CJAEJIOK Ha JaTy OIEGHKH C BBIOPAHHBIMU

ynpasisitonel komnanuedn @oHIa aHaTOTUYHBIME OOTUT allUSIMH.

4.6.7. AnanorndHpie IIeHHbIEe OyMaru BBIOMPAIOTCS U3 TOTO K€ CErMEHTA I[EHHBIX
OyMar, K KOTOPOMY OTHOCHUTCS OlleHHBaeMmasi obnuramus. [Ipu 3ToM 00BEM cremok
(VALUE) ¢ xaxmoii W3 BBIOpaHHBIX aHAJOTHYHBIX OOJUTAIlMil Ha JaTy OILICHKH

nookeH ObITh He Hmke 500 000 py6Gnei. KonudecTBO aHAJIOTHYHBIX OOJIMTAIIUAMA
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JIOJDKHO OBITh HE MeHbIe TpEéX. CIHMCOK BHIOPAHHBIX aHAJOTHMYHBIX OOJUTAIIUN IS
OIICHMBAEMOM IIEHHOM OyMaru MHCBMEHHO COOOINaeTcs CHelualIu3upOBaHHOMY
nenosutapuro donpga. CTaBka JUCKOHTHPOBAHUS PACCUMTHIBACTCA IO (Qopmyie,

pEe3yJIbTAT OKPYIJISETCS ¢ TOYHOCTHIO JI0 8 3HAKOB MOCJIE 3aAMSATOM:

N \YIELDATWAP; x VALUE;
N VALUE;

)

rje:

N — KOJIMYEeCTBO aHAJIOTUYHBIX OOJIUraluil ¢ COOTBETCTBYIOUIUM OOBEMOM CIEIIOK
Ha naty oueHku (N > 3);

YIELDATWAP; —  1OXOOHOCTh  I-OM  aHAJIOTMYHOH  OOJHMramuu 1o
CpPEIHEB3BEILICHHOMN 1IEHE Ha ATy OLEHKH, % rol0BbIX (110 1aHHBIM MB);

VALUE; — 00béM celloK ¢ i-Oi aHAJOTMYHOM OOJuramueld B JaTy OLCHKH (IO

naHHbIM MockoBckoi bupxn).

4.6.8. CermenTanusi o06Iuranuii B UENSIX OLEHKH OCYIIECTBIISIETCS IO PEUTHHTY,

CPOKY OOpauieHusi, TUILy SMUTEHTA, BaJIIOTE.

4.6.9. I'pynnupoBka MO PEUTHHTY JMHUTEHTa (€CIM HDMUTEHT HUMEET PEUTHHT
HECKOJBKMX PEUTHHTOBBIX areHTCTB, TO JUIsi TPYNIUPOBKUA  HMCHOJB3YETCS

MaKCUMaJIbHBIA PEUTHHT):

KATEI'OPUA AKPA (AO) AO «Ixkcnept 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 BB+(RU) ruBB+
BB(RU) ruBB
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BB-(RU) ruBB-

B+(RU) ruB+
B B(RU) ruB
B-(RU) ruB-
CCC CCC(RU) ruCCC
CcC CC(RU) ruCC
C C(RU) ruC
RD RD(RU) ruRD
SD SD(RU) -
D D(RU) rub

4.6.10. I'pynmuposka no aroparuu (DURATION) obnuranuu:

— MeHee | roga: nropanusi MeHbIIE Uiu paBHa 365 NHE;
— ot 1 10 3 net: aropanus Oonbine 365 AHEH, HO MeHbIEe Wik paBHa 1095 nHel;
— ot 3 10 5 net: aropanus Oonbiie 1095 nHe, HO MeHbIle Wi paBHa 1825 nHeil;

— Oonee 5 net: aroparus 6osibiie 1825 nHel.
4.6.11. 'pynnupoBKa 1o TUITY IMUTEHTA!

— 15 OOJIUralii POCCUICKUX SMUTEHTOB, HOMUHUPOBAHHEIE B PyOIIsX:
v/ TOCYIapCTBEHHEIE O0JIUTalUH;
v/ KOpIIOpaTUBHEIE OOJIUrallnY;

v MyHHIAOAIBHBIE OOMIalii U 00Iuranuu cyobekToB PO.

— JUIS €BPOOOIUTAIINY POCCUACKMX SDMUTEHTOB:
v/ TOCYIapCTBEHHBIE €BPOOOIIUTALIUM;
v’ eBpooOaMranuu 0aHKOB;

v’ €BpOoOOIUrani He(MHAHCOBBIX OpraHU3aIlHiA.
4.6.12. 'pynmupoBKa 1O BATIOTE.
4.6.13. B cityyae OTCYTCTBHSI Ha PbIHKE TPEX aHAJIOrOB, COOTBETCTBYIOIIUX BCEM

KPUTEPHUSIM, MEPEUNCIICHHBIM B IyHKTE 4.6.5 [IpaBui, 1onmycTMMO HMCIOJIB30BAHHE B

KaueCcTBE AHAJIOTOB OOJHranuid, COOTBETCTBYIOIIMX TOJBKO TPEM KpUTEpUsM (Tpu
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OTCYTCTBMM TaKOBBIX — JBYM Kputepusm). IIpu 3ToM ucxons u3 HHUKEyKa3aHHOTO
npuopurTera (KpUTEpUH yKa3aHbl B NOPAIKE YMEHBIICHUS MPUOPUTETA) UCKIIIOYACTCS
HauMeHee MPUOPUTETHBIN KpUTEpHil (1Ba HAMMEHEE TIPUOPUTETHBIX KPUTEPUS):

— PEUTHHT;

— CpOK oOpareHus;

— BaJIIOTa;

— THUII SMUTEHTA.

B TomM cnydae eciMm B CErMEHTE, KOTOpPOMY IIPUHAIUICKUAT OLICHUBaecMas
oOnuranusi, HEBO3MOXHO BbIOpaTh TPU AaHAJOTMYHBIE OOJIMrallMM, TO CErMEHT, B
KOTOPOM MILYTCS AQHAJIOTH, JOJDKEH OBITh YKPYNHEH 32 CUYET HCKIIOYCHMS
cermeHTaiuu no TUITY ODMUTEHTA. B Ttom ciywae ecnu U mociie UCKIIOYEHUS
cermeHTaiuu o TUITY OMUTEHTA HeBO3MOXXHO BbIOpaTh TpPU aHAJOTWYHBIC
oOJUranyu, TO CErMEHT, B KOTOPOM HILYTCSl AaHAJIOTH, JTOJDKEH OBITh YKPYIHEH TaKKe

3a cuét uckiroueHusa cermenranuu no BAJIFOTE.

4.7. OueHKka HOBOI0 BbINYCKAa OO0JMramnuii, TNOJYYeHHbIX B pe3yJbTaTe

KOHBEpPTAlINHA

4.7.1. CrpaBeyiBasi CTOMMOCTh OOJMraldiéi HOBOTO BBINYCKA, BKIIOUEHHBIX B
cocTaB akTMBOB POHIA/Ero ympaBIAIONIEH KOMIAHUM B pe3yJbTaTe KOHBEPTALMU B
HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMar, IpU3HaeTcs paBHOM CIpaBeAJIMBON CTOMMOCTH
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallMH, JeJIEHHON Ha KOJIMYECTBO
JOJITOBBIX LIEHHBIX OyMmar, B KOTOpO€ KOHBEPTHpPOBaHa OJIHa KOHBEpTUpyeMas LIeHHas

Oymara.

4.7.2. CripaBeyiBasi CTOMMOCTH OOJHMTAIlliii HOBOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB aktuBoB DOHIA/eT0 ymHpaBisAIONICH KOMIIAHHH B Pe3yjibTaTe KOHBEPTAIlMU B
HUX JOJITOBBIX IIEHHBIX Oymar, npuHamIekamux OoHAy, NpU peopraHu3aIuu
OMUTEHTA TAaKWX JIOJTOBBIX IICHHBIX OyMar MpHU3HACTCS PaBHOM CIIpaBEIIMBOM

CTOMMOCTHU KOHBCPTHUPOBAHHBIX AOJITOBBIX IICHHBIX 6YMaF.

4.7.3. Co cnenyrouieid aaThl CHOpaBeiMBas CTOMMOCTh TaKoW IIEHHOW Oymaru

OIICHUBAETCS B OOIIIEM TIOPSIIKE.

4.8. Ouenka 10JieBbIX Oymar, B TOM 4YHCJ€e NAéB MaeBbIX UHBECTHIMOHHBIX
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¢dongoB, mnmaéB (akuMil) HMHOCTPAHHBIX MHBECTHUMOHHBLIX (oHA0B. OOIMe

MOJIOKCHUA.

4.8.1. Enuaunieid y4éra mpu OICHKE BIIOKCHHS B OOBIKHOBEHHBIC AKIIMH, €CITH
oOIee KOMMYECTBO akiuii, mpuHamiexkamux @DoHmay, coctaBiser Oonee 20% oT
00IIero KonmuecTBa OOBIKHOBEHHBIX aKITUH SMHUTEHTA (Jajiee — CYIEeCTBCHHBIA TTaKeT
aKiui), SBJISETCA BeChb CYIICCTBEHHBIM TMakeT akKUMi JaHHOTO HMUTEHTA,
npuHajiexkamuii  Gonxy. Takol CylmieCTBEHHBIM MAKET aKUWK  OICHUBACTCS
OIICHIITUKOM C y4€TOM MPEMHH 32 BO3MOXKHBI KOHTPOJIb (3HAUUTEIBHOE BIMsSHKE). B
ciydae, €Clid TUIaHUPYETCsl U3MEHEHUE J0JIM ydacTuss PoHJia B KaluTaae SMUTEHTA /10
MOJyYEHUs CIEAYIOWIETO OTYETAa OLCHINMKA, OTYET OLECHINHMKA JOJDKEH COAEPKaTh
OLIEHKY CTOMMOCTH ISl PA3JIMYHBIX MO pa3MEpPy yYacTHsl CYLIECTBEHHBIX IMAaKETOB
aKIINH.

Ennnunenn y4éra BO BCEX OCTaJIbHBIX CIIydasX SIBISICTCA OJHA JI0JIeBasl LICHHAs

Oymara.

4.8.2. llennsie Oymaru, IOMYIICHHBIE K TOPram, JAJIsi KOTOPbIX PbIHOK SIBJISIETCS
AKTHUBHBIM, OLICHUBAIOTCS C WCIOJIb30BAHUEM CPEIHEB3BEIICHHOW LIEHBI HA MOMEHT
OKOHYaHHSI TOPrOBOM CECCUM, pAaCCUUTAHHOW Oupkell Ha pacu€THyr naty (Wiau B
nocjaeAHuM OmKaluuii TOProBbId JIEHb, €CJIM pacuéTHAs JaTa SIBJISICTCS HE TOPTOBBIM
THEM) TIPU YCJIOBUH, YTO JaHHAs 1I€HAa HAXOAUTCS B Mpelesiax CIpd/ia MEXKIy IEHOU

nponaBia u 1eHoi nokymarens (s [TAO «Mockosckas Oupxka» — HIGH BID u
LOW OFFER).

4.8.3. B cnydae OTCYTCTBHS IIEH Ha JaTy OIICHKHA CIPaBEIJIUBas CTOMMOCTH
omnpenenseTcss B MOPSAJKE, MPEIyCMOTPEHHOM ISl OIEHKH IIEHHBIX Oymar, He

HMCIOIMINX aKTHUBHOI'O PbIHKA.

4.8.4. ]Inst OLIEHKHU CHpaBEIJIMBONM CTOMMOCTHU IIEHHBIX OyMar, oOpalarmnmxcs Ha
POCCHUHCKHUX M MHOCTPAHHBIX (DOHAOBBIX OMpPKax U HE MMEIOLIUX aKTUBHOTO PBIHKA,
MCIIOJIb3YETCs 1I€HA, OTNpe/IeJIeHHAasi B COOTBETCTBUM C MOJIENBIO OIIEHKHU, OCHOBAHHOM
Ha KOPPEKTUPOBKE UCTOpUYECKOH 11eHbl (Moaesib CAPM).

JlaHHasi KOPPEKTUPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBUS HaOJt01aeMOM LIEHbI B
TeueHue He OoJsiee 10 (mecsitm) TOProBuIX AHell. B ciyyae ero orcyTcTBHs — 1IEHa,

onpez[enéHHaﬁ Ha OCHOBAaHMH OTYETA OOCHINKWKA, COCTABJICHHOI'O HC PaHCC 6 MCCALICB
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110 PACUYETHOMU JIAThI.

JInst  nenel  OLIGHKM  CIPaBEUIMBOM CTOMMOCTH  HCIIOJNB3YETCS CPaBHEHHE
JUHAMMKHN (JOXOJHOCTU 32 OIPEJEICHHBIN MPOMEXYTOK BPEMEHH) aHAIU3ZUPYEMOTO
(MHAHCOBOTO MHCTPYMEHTA C AMHAMUKOW PHIHOYHBIX MHAUKATOPOB.

B xauyecTBe pbIHOYHOIO MHAMKATOPA UCIIOIB3YETCS:

— JUISl IEHHBIX OyMar, JOMYIIEHHBIX K TOpram Ha pOCCHUICKHX Oupxax, — MHaekc
Mocbupxu (IMOEX);

— JUIsi MHOCTPAHHBIX IIEHHBIX Oymar HMHIEKC COOTBETCTBYIOIIEH Oupxu (mpu
HAJIMYUU JIOCTYyIa K HHOCTPAaHHOW OMpiKe U COOTBETCTBYIOIIECH MH(MPACTPYKTYpE), HA
KOTOpOW Obla ONpejeseHa CIpaBelInBas IIeHa YpoBHSA | mepapxuu cripaBeaMBOi
CTOMMOCTM Ha JaTy, IPEIIIEeCTBYIOUICH JaTe€ BO3HUKHOBEHMS OCHOBAaHMUM I
npumeHeHus mMozenu CAPM (mpumeHsieTcss COOTBETCTBYIOLIMN MHIEKC W3 MEPEUHs
(OHAOBBIX MHIEKCOB, TpuBeAEHHBIX B [Ipunoxkennn k Ykasanuto banka Poccun ot 5
ceHTsa0pst 2016 roga Ne 4129-YV «O cocraBe U CTPYKTYpE aKTHMBOB AaKIIMOHEPHBIX
MHBECTULIMOHHBIX (DOHJIOB M aKTUBOB MAEBbIX MHBECTHLIMOHHBIX (POHIOBY). B ciayuae
OTCYTCTBUS B YKa3aHHOM [€peYHE WUHJAEKCa MO0 JOCTYNHON Oupxe, HHACKC
onpeneisgercs B coorBercTBuu ¢ IIpunoxkennem 5. Ilo ngemo3urapHbIM paclnucKaMm
BO3MOKHO UCHOJIb30BaHUE PHIHOYHBIX NHIUKATOPOB B OTHOILIEHUU 0a30BbIX aKTHBOB.

B ciydae, eciu BajroTa MHIEKCA OTJIMYACTCS OT BAJIIOTHI OLIECHMUBAEMOM LIEHHOU
Oymaru, pacyéT TMPOU3BOAUTCA C€ YUYETOM KypCOBOM pa3HULBI 1O KypcCy,
omnpenensseMomMy B coOTBeTcTBUM C [IpaBunamum omnpeneneHuss CTOMMOCTH YHUCTBIX
AKTUBOB.

O11eHKa CTOMMOCTH TIPOU3BOJIUTCS TI0 CIICyIoeH Gpopmyrie:
P, =Py x (1+E(R))
®opmyna pacuéra oxunaemMont noxoanoctu mojenu CAPM:
E(R) = R + B (Rm — Ry)

_ Pmy

= _
Pm,

[TapameTpsl hopmyn pacuéra cripaBeMBOM cTouMocTH, Mojenn CAPM:

P, — crmpaBemsiiBasi CTOMMOCTh OJIHOM IIEHHOM Oymaru Ha Jary OmnpeicsieHUs
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CTpaBeIJIMBON CTOMMOCTH;

P, — nocnenHsist onpeiefieHHas CIipaBe/IJIuBasi CTOMMOCTh IIEHHOW Oymaru;

Pm, — 3HaueHWE PHIHOYHOI'O WHAWKATOpA Ha JATy OMpEICIICHUS CIPaBEIITMBON
CTOUMOCTH;

Pm, — 3Ha4YeHWE PHIHOYHOTO WHIMKATOpA Ha MPEABITYIIYIO ATy OMpPEaeTICHUS
CIIPaBEIMBO CTOUMOCTH;

E(R) — oxumaeMast JOXOIHOCTh [IEHHOW OyMmaru;

[ — bera ko3(pdUIMEHT, pacCUUTAHHBIM IO HW3MEHEHUSIM II€H (3HAYCHUM)
PBIHOYHOTO WHIMKATOpa W W3MEHEHHWSIM IIeHbl IeHHOW Oymaru. [lmst pacuéra
KOdpUIMEHTa [3 WCMONB3YIOTCS 3HA4YEHUS, OMNpeAclieHHbIe 3a TocleaHue 45
TOPrOBBIX JHEH, MPEIIIECCTBYIONINX JJaTe ONPEEICHHS CIPABEATUBON CTOMMOCTH;

R,;, — TOXOJHOCTHh PHIHOYHOTO MHANKATOPA;

R]’c — Risk-free Rate — 6e3puckoBas cTaBKa JOXOJHOCTH.

be3puckoBas cTaBka JOXOJHOCTH OTPEICISASTCS HAa JOaTy ONpEIeTIeHUs
CIIpaBEJIMBOM CTOMMOCTH. be3puckoBas CcTaBKa JOXOJHOCTH TPUBOJUTCS K

KOJIMYECTBY KaJICHAAPHBIX JHEH MEXKIy AaTamMu e€ pacuéTa o gpopmyre:

Rf = (R;/365) x (T; — Tp)

rae:

(Ty — T,y) — KOMMYECTBO KaJCHIAPHBIX THEH MEXIy YKa3aHHBIMU JaTaMHu;

T, — nata onpeaenaeHus: CIpaBeJIMBON CTOUMOCTH;

T, — nmpenpinymas qata OnpeacseHus ClIpaBeIJInBO CTOUMOCTH.

Jns ueHHbIX Oymar, BBINYIICHHBIX POCCUUCKUMH HOPUIUYECKUMU JIUIIAMH,
TopryemMbix Ha MockoBckoil bupxke, Oe3puckoBas cTaBKka JAOXOJHOCTH — CTaBKa,
onpejeneHHass B COOTBETCTBUM CO 3HAYEHUEM KPHUBOM OECKYNOHHOW JOXOIHOCTH
(craBka KBJI[) rocymapcTBEeHHBIX IIEHHBIX OymMar Ha MHTEpBasie B OAUH roi. B pacuére
UCIIOJIB3YIOTCH:

— METoJMKa pacyéra KpUBOM OECKYNOHHOW JOXOJHOCTH TIOCYJapCTBEHHBIX
oOnuranuii, onpeneneHHas MOCKOBCKOM Oupikeit;

— IUHAMUYEeCKHe MapaMeTpbl G-KpUBOW MO COCTOSIHUIO HA KaJblil TOPTOBBIN
JIeHb, MyOIMKyeMblie Ha 0(UIIUATEHOM cailTe MOCKOBCKOM OUpXKHU.

CraBka KB/l paccuntbiBaeTcs 0€3 MPOMEKYTOUHBIX OKPYTJIEHUN C TOYHOCTBIO J10
2 3HAKOB MOCJI€ 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH ).

Jns neHHbIX OyMar MHOCTPAHHBIX dMHUTEHTOB B KadyeCTBE OE3pPHMCKOBOM CTaBKHU
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JIOXOTHOCTH TIpuMeHseTcs ctaBka LiborlY.
bera xoadurment — 3
Covariance (R, R,,)

Variance (R,,)

Pai Pmi
—1,R, = ——

= -1
Pa;_, Pm;_4

R, =

rae:

R, — TOXOJTHOCTb aKTHUBA;

Pa; — 11cHa 3aKpBITHS aKTHBA Ha JATYy I;

Pa;_, — npenpiayias neHa 3aKphiTUSl aKTUBA;

R,,, — TOXOAHOCTh PBIHOYHOT'O HHAUKATOPA;

Pm; — 3HaueHHE PHIHOYHOT'O MHIUKATOPA Ha JIATY I;

Pm;_, — npenpiayniee 3Ha4eHUE PhIHOYHOTO MHIMKATOPA;

I =17... N, ToproBpiec AHH, MPEAIICCTBYIOIINE TaTe OINPEICICHUS CIPABEINBOM
cTouMocTd. [[s1 pacuéra 10XOHOCTH aKTHBa U PHIHOYHOTO MHAMKATOpA (OeHUYMapKa)
HCIIOJIb3YIOTCSl 3HAYCHHMS LIEHBI 3aKPBITHS U PHIHOYHOTO MHJIUKATOpA 3a MocyieaHue 45
TOPrOBBIX JHEU, NPEALIECTBYIOIIUE JaTE ONPEACIICHUS CIIPABEIJIUBON CTOUMOCTH.

bera ko3(duuueHT paccuuThiBaeTCA Ha JaTy, MPEALIECTBYIOLIYIO JaTe
onpeneneHus cupaseayinBor croumoctu. [Ipu aTom nara pacuéra bera korddunmenrta
JOJKHA ABJISATHCS TOPTOBBIM JTHEM.

[Tpu ucnonszoBanuu moaenu CAPM B nensix pacuéra bera kosddurmenta:

— ISl TIIEHHBIX OyMar pOCCHMCKHUX SMHUTEHTOB TpPHUMEHSIOTCS 3HaueHusi LleHbr
3akpbITHs Ha MockoBCckou bupixe;

— JIUISl IIEHHBIX OymMar WHOCTPAHHBIX AMUTEHTOB MPUMEHSAIOTCS 3HaueHus: LleHsb
3aKpBITUSA OMPKU (711 THOCTPAHHOM OUpPXKH — MPU HAIMYUU JTOCTYNa K MHOCTPAHHOU
OupiKe ¥ COOTBETCTBYIONIECH MHMPACTPYKTYpPE), HA KOTOPOU ompeiesieHa Hajjiexanas
KOTUPOBKA YPOBHA | MepapXuu CpaBeJIMBOM CTOMMOCTH Ha JIaTy, MPEAIIECTBYOIIEH
JaTe BOBHUKHOBEHMSI OCHOBaHUW 1 npuMeHeHus moaenu CAPM.

[Tokazatemu R, R, paccuuThIBatoTCs 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

IIpouue ycinoBus:
I{ena 3aKkpbITHs aKTUBA HA ATy OIPEACICHUS CIIPABEIIMBON CTOUMOCTHA B MOJIEIIN
HE YUYUTBIBACTCS.

[Ipy oTcyTCTBUM II€HBI 3aKPBHITHS B KaKOW-TMOO TOPTOBBIN JeHb B mepuoje 45
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TOProBbIX JHEW, Ha JaTy pacué€ra kosdp¢uuuenta bera, nHpopmanus o 3HaYE€HUU
PBIHOYHOTO MHJUKaTOpa (OeHUMapKa) U OE3pUCKOBON CTaBKU 3a 3TOT TOPrOBBIN JIEHb
B MOJICJIA HE YYNUTHIBACTCA.

[Ipyn HamMYMKU LEHBI 3aKPBITUS U OTCYTCTBUM 3HAYEHHSI PHIHOYHOTO MHIMKATOPA
(beHuMapka) B KakoW-11M00 TOPTrOBBIM JI€Hb B nepuoae 45 TOProBbIX AHEH, HA HaTy
pacuéra koadunuenta bera, 3HaueHUE PHIHOYHOTO MHANKATOpa (OEHUMAapKa) 3a ATOT
TOPrOBBIN JIEHb IPUHUMAETCS PABHBIM MOCIEIHEMY H3BECTHOMY.

ITpu oTcyTCTBUM 3HaueHUs OE3pUCKOBOM CTAaBKM Ha JaTy pacyéra, 3HAUCHHE
0€3pHUCKOBOM CTABKU 3a 3TOT JIEHb IPUHUMAETCS PABHBIM MOCIEAHEMY U3BECTHOMY.

C nmatel BOBHMKHOBEHUs OCHOBaHUU Ui npumeHeHus monenu CAPM no natel
MpEeKpalieHus OCHOBaHUM i1 npuMmeHeHus wmojenu CAPM  wucnonssyercs
uH(popManusl TOJBKO TOM OWpXKHU, KOTOpas OINpeesNeHa Ha AaTy BO3HMKHOBEHUS
ocHoBaHuil 1y npumeHeHus mojnenu CAPM. K Takoit uHbopmanuu OTHOCUTCS
CJIEIYIOIME 3HAUYCHHUS:

— IICHA 3aKpBITHS;

— 3HAYCHHUC PBIHOYHOI'O HHAHUKATOpPA.

4.85.B ToM ciyyae ecnu OMHUTEHT akIUil Obul OOBSBIEH OAHKPOTOM,
CIpaBe/yIMBasi CTOMMOCTb BCEX BBIIIYCKOB AaKIUIl TaKOro SMUTEHTA MPHU3HACTCS
PaBHOM HYJII0 C JaThl O(PUIMAIBHOTO OIyOJIMKOBAaHUS PEIICHHs O OaHKPOTCTBE

OMUTCHTA.

4.8.6. Jlns OLICHKM CHPABEIIMBON CTOMMOCTH aKIMH, JJsl KOTOPbIX OCHOBHBIM
PHIHKOM fIBJISIETCSI BHEOMP:KeBOM PBIHOK, HCIOJIB3YeTCs IICHA, OnpeiciéHHas Ha
OCHOBAaHHUM OTYETA OIICHIIMKA, COCTABJICHHOTO HE paHee 6 MecsileB 10 PacuyETHOM

JTaTEL.

4.8.7. OuieHoYHAs! CTOMMOCTD aKIM TOTIOJTHUTEIFHOTO BBIMYCKa, MPHUOOPETEHHBIX
B pe3ysIbTaTe€ UX Pa3MEILEHUs IMyTEM paclpeneieHus] Cpeau akLHUOHEPOB MO0 B
pe3yJbTaTe peaan3aui NPEeuMyIeCTBEHHOTO MpaBa uX NMPUOOPETEHNUs, ONpeAeIsaeTCs
UCXOJ W3 CIPABEJIMBOM CTOMMOCTM OJIHOM aKLUWK BBITYCKA, JOIMOJHHUTEIBHO K
KOTOPOMY pa3MELIeHbl aKIMHM YKA3aHHOTO JOIOJHHUTEIBHOIO BBITYCKAa €CHIH 110
TaKOMY BBIIIYCKY OMNpEAesAeTcs aKTUBHBIM phIHOK. B mHOM ciydae crpaBeinBas

CTOMMOCTh IICHHBIX 6YM8,F AOIOJHHUTCIIBHOI'O BLBIITYCKa OIIPCACIISICTCSA B O6IHCM

MOPsAIKE.
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4.8.8. OuieHOYHAsI CTOUMOCTD aKIIMK JOTIOJHUTEIILHOTO BBITyCKa, TPUOOPETEHHBIX
B pe3yJibTaTe KOHBEPTAIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, ornpeaessercs
UCXOJSl U3 CIPaBENJIMBOM CTOMMOCTH aKIUM BBIMYCKA, JOMOJHUTEIHLHO K KOTOPOMY
pa3MENIeHbl aKIMKU 3TOrO JIOMOJHUTEIBHOTO BBIYCKA €CIIM IO TaKOMY BBIITYCKY
OmpeNeIsieTCsl aKTUBHBIN phIHOK. B MHOM ciydae cripaBemyiuBasi CTOMMOCTh LIEHHBIX

OyMmar JOMOJIHUTEIHHOTO BBIMTyCKa OMpEIesieTcs B 001eM MOpsaKe.

4.8.9. OnieHOYHAsA CTOUMOCTD aKIUH JOTOJHUTEIHHOTO BBITYCKA, MPUOOPETEHHBIX
B pe3yibTaTe KOHBEpPTAllMM B HUX aKUUWA MPUCOEAUHSIEMOro oOiiecTa (mpu
peopraHuzanmuu 00mecTBa B (HopMe TPUCOSAMHEHUS), OMPEAENsIeTCS HCXOIsd U3
CIIPaBEIJIMBOM CTOMMOCTH aKIIUM BBIMYCKA, JOMOJHUTEIBHO K KOTOPOMY Pa3MEIICHBI
aKIMU ATOr0 JIOMOJHUTEIBHOTO BBINTYCKA €CIM MO TAKOMY BBIMYCKY OIpEeseTcs
aKTUBHBIA pPBIHOK. B WHOM cllydyae chpaBenauBas CTOMMOCTh IIEHHBIX Oymar

AOITIOJIHUTCIIBHOT'O BBIITYCKA OIIPCACIIACTCA B 06HI€M IMOPAIKE.

4.8.10. Ouenounas CTOMMOCTbD aKIIMN JIOTIOJIHUTEIILHOTO BBIITYCKA,
MpUOOPETEHHBIX B pPE3yJIbTaTe KOHBEPTAIIMM B HHUX AaKIUHA TPHUCOSTUHSIEMOTO
oOmiecTBa (Mpu peopraHuzaiuu oduiecTsa B (opMe NPUCOCAUHEHUS), ONPEAEACTCS
WCXOJI W3 CIPABETMBON CTOMMOCTH aKIIUU BBIMYCKA, JOTIOJHUTEIHLHO K KOTOPOMY
pa3MeNIeHbl aKIUK 3TOT0 JIONMOJHUTEIBLHOTO BBIITYCKA €CIIM IO TaKOMY BBIITYCKY
OTIpeNIeNIICTCS aKTUBHBIM PHIHOK. B MHOM ciydae cripaBeminBas CTOMMOCTD IIEHHBIX

OyMar JOIOJHUTEILHOTO BBITYCKa OMPEIEsETCS B 001IEeM MOPSIJIKE.

4.8.11. JInst OLIEHKW CHPAaBEAJIMBOM CTOMMOCTH Ta€B IMAeBBIX WHBECTHUIIMOHHBIX
(hoHIOB, He [ONMYIIEHHBIX K TOPraM, HCIOJb3yeTCsS pacu€THass CTOUMOCTD
MHBECTUIIMOHHBIX TIaéB, PACKPBITAS/TIPEOCTABICHHAS YMPABISIOMICH KOMITAaHUCH
COOTBETCTBYMOMIEro Gouaa Ha naty onpeaeneans CHA (, B CpOKH, MPEAyCMOTPCHHBIE
HOpMaTuBHbIMU akTamu banka Poccun. B cnywae, eciim Ha 3Ty nmary pacué€rHas
CTOMMOCTh MHBECTHIIMOHHBIX MaéB HE PAaCKphITa / HE MPEIOCTaBICHA, CIIPaBEIINBas
CTOMMOCTBH OMPENEIACTCS MO OIIEHKE HE3aBHUCUMOIO OIICHIIMKA, COCTABJIICHHOTO HE

paHee 6 MecsIEB 10 PacU€THOM JATHI.

4.8.12. JInst OIEHKH CHPaBEJIMBON CTOMMOCTH mMaéB (aKkiui) WHOCTPAHHBIX

HMHBCCTHIITMOHHBIX (I)OHI[OB, HC JONMYIICHHBIX K TOPTraM, OCYIICCTBIIACTCA IO OLCHKE

HMNo 000 "COK "rTAPAHT"
"MPO®ECCUOHANBHLIA"  (AO) Ecaynkosa TartbsHa CraHucnagppHa
3BepeB KOpun  AnekcaHgpoBuy 26.02.2025 13:31:42
26.02.2025 11:49:31




HE3aBUCUMOI'0 OLCHINNKA, COCTABJICHHOI'O HC paHEC 6 MECALECB A0 paC‘IéTHOﬁ JaThl.

4.9. OueHka HOBOIO BBINYCKAa IEHHBIX OyMmMar, NMOJIy4eHHbIX B pe3yJibTare

KOHBEpPTAallMH

4.9.1. CrpaBe/uyiiBasi CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar HOBOTO BBINTYCKa,
BKJIIOYEHHBIX B cocTaB akTHBOB ®oHga B pe3yibTaTe KOHBEpPTALMM B HHX
KOHBEPTUPYEMBIX LIEHHBIX OyMar, MPU3HAETCs PaBHOM CHpPaBEUIMBOM CTOUMOCTH
KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalMH, AEIEHHON Ha KOJIUYECTBO
JOJIEBBIX LIEHHBIX OyMmar, B KOTOpO€ KOHBEPTUPOBAaHA OJHA KOHBEPTUpyEMasi LEHHas

Oymara.

4.9.2. CripaBeyiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar, BKIIOYEHHBIX B COCTaB
akTuBoB DoHIA B pe3yibTaTe KOHBEPTAIMM B HUX JOJIEBBIX IIEHHBIX OyMar,
npuHaiexanux GoHay, Npu peopraHu3anuu B GopMe CIUSHUS MPU3HACTCS paBHOU
CIIpaBEIUBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMmar Ha JaTy KOHBEpTAIluH,
YMHOKEHHOU Ha KOA(h(UIIMEHT KOHBEPTALIUU.

4.9.3. CripaBeyiBasi CTOMMOCTD JOJIEBBIX IIEHHBIX OymMar BHOBH CO3JIaHHOTO B
pe3ynbTare peopraHu3zalud B (opMe pas[eieHUs WM BBIIEICHUS aKIUOHEPHOIrO
o0111ecTBa, BKJIIOYEHHBIX B COCTaB akTUBOB DOHA B pe3ysbTaTe KOHBEPTAIMU B HUX
JOJIEBBIX ~ IIEHHBIX Oymar, mnpuHamiexammx DoHay, NpU3HAETCS  pPaBHOMU
CIIpaBeJIUBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTAIlUH,
nenéHHoN Ha Kod(dduimeHT KkoHBepTauu. B ciydae, ecnu B pe3ynbTrare pas3ieieHus
WJIU BBIICJICHUS CO31a€TCs JIBa WK O0Jiee aKIMOHEPHBIX 00111eCcTBa, HA KOA(PPULIMEHT
KOHBEPTAIMU JEIUTCS CIPaBEIJIUBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX Oymar,
YMEHBIIICHHAsT ~ TNPOMOPIMOHAIBLHO  JI0OJ€  HUMYIIECTBA  PEOPraHU30BAHHOTO
aKIIMOHEPHOTO 00IecTBa, MEPEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B

pPE3YyJIbTaTC pasacJICHUA UM BEIACICHHA.

4.9.4. CripaBe/yiiBasi CTOMMOCTb aKIIM BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranu3anuu B (hopMe BbIJEICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIOUEHHBIX B COCTAB
akTuBOB ®oHJa B  pe3yiapTare WX  paclpeieieHus Cpeaud  aKIMOHEPOB

PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, IPU3HACTCS PAaBHOU HYIIIO.

4.9.5. Co cnemyromieil naThl CIpaBeIMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru
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OIICHUBAETCS B OOIIIEM TIOPSI/IKE.

4.10. Onepaunu, coBepuiaeMblie Ha BO3BPATHOI 0CHOBe

4.10.1. Tlpu mepenaye IEHHBIX OyMar 1O OIEpalusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, HE BIJIEKYIIMM 3a COOOW IepexoJ BCEX PHUCKOB U BBITOJ,
CBA3aHHBIX C BJAJICHHEM IEpEJaHHON LIEHHOM OyMaroil, MmpekpamieHue Npu3HaAHUS
NepelaHHbIX IEeHHbIX Oymar He mpoucxoaut (caenku npsimoro PEIIO). Ilpu stom
JNEHEKHBIE CPEJICTBA, MTOJYYEHHbBIE M0 TAKUM OIlEpalysM, C MOMEHTA UX MOCTYIICHUS
U JI0 MOMEHTA BO3BpaTa MPU3HAIOTCS B KayecTBE 00s3aTeNbCTBA. Takue 00s3aTenbCTBa
OLIEHUBAIOTCS MO CIEAYIOIEH METOIUKE

JleHexHble cpenactsa, mnosydeHHble no 1 wactu cpenku mpsmoro PEIIO,
YUYUTBHIBAIOTCS 1O aMOPTHU3UPOBAHHOM CTOMMOCTH M OTPaXXalOTCsl B COCTaBE
KPEIUTOPCKOU 3a0JDKEHHOCTH.

AMOpPTHU3UPOBAHHOM CTOMMOCTBIO caenku npsimoro PEITO mpusnaercsa cymma
JEHEKHBIX CPEJICTB, MOJIYYEHHBIX MO 1 4YacCTH CAEIKHU:

- YMEHBUIEHHAsT Ha CyMMY HA4yMCJIEHHBIX MPOLEHTHBIX PacXolioB (eciu
MIPOIICHTHASI CTaBKa IO CJIEJIKE MOJIO0KUTEIbHAs);

- YBEJIMYECHHAs HAa CYMMY HAUYHUCJICHHBIX IPOLEHTHBIX JTOXOAOB (eciu
MPOLICHTHASI CTaBKa IO CEIKE OTPHULIATENIbHAS).

JlebuTopckast 3a105KEHHOCTh IO OTUIAYE€HHBIM KOMHUCCHSIM YYaCTHUKOB TOPIOB
no 3akiodeHHbIM caenkaM PEITO, cpok uCNOnMHEHUs KOTOPBIX €II€ HE HACTyIul,
OIICHUBAETCS B COOTBETCTBUU C 11. 4.1.8. HacTosmux [IpaBui.

AMOpPTHU3UPOBAHHAS] CTOMMOCTh PACCYUTHIBAETCS C UCIIOIb30BAHUEM JIMHEUHOTO
MeTO/Ia MTPU3HAHUs MPOIEHTHOIO J1oXo/a (pacxoaa) uinu meroga ICII.

[Ipn pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C HMCIIOJIB30BAHUEM JIMHEUHOTO
METO/ia MPOLIEHTHBIE J0XOJbI (PacXo/bl) HAYUCIAIOTCSA MO CTaBKE, YCTAaHOBJICHHOU
ycnoBusimu gorosopa PEIIO (ctaBke PEITO).

[Ipu pacuere aMOPTU3UPOBAHHONW CTOMMOCTH C Hcnoib30oBaHueM meroaa DCII
MPOIICHTHBIE JOXOAbI (pacxobl) HauucstoTcs Mo DCII (cTaBke JUCKOHTHPOBAHUSA).

CraBka PEIIO niist K101 CIEIKU ONPEIEIISIETCA C YUETOM CIEAYIOLIETO:

- JUISl 3aKJIFOYEHHBIX Ha OpraHM30BaHHBIX Toprax caeiaok — craBka PEIIO
U3 oT4yeTa Opokepa WM OMPKEBBIX OTYETOB MPU 3aKIIOUYEHUU CACIOK 0€3 ydacTus
Opokepa;

- uist BHEOUpxkeBbIX caenok PEIIO — craBka, ycTaHOBJIEHHAs] TOTOBOPOM

BHeOupkeBoro PEIIO.
Meton OCII ne mpumensiercs k caenkam mpsimoro PEIIO, ecnu sddekr ot
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OUCKOHTUPOBAHUSI HE SBIIETCS CYUIECTBEHHbIM Ha JaTy [E€PBOHAYAIBHOTO
MPU3HAHUSL.

Oddext oT MUCKOHTHPOBAHUS TMPU3HACTCS HECYIIECTBEHHBIM, €CIIM Ha JaTy
MIEPBOHAYAJILHOTO MPU3HAHUS CPOK MEXy ucronHenreM | u 2 yacreit caenku PEITO
COCTaBJIIET MEHEE OJTHOTO roja u craBka o caeiake PEIIO cooTBETCTBYET phIHOYHBIM
YCIIOBUSIM.

Cragka no caenke PEITO npu3HaeTcsi COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSAM,
B ciyyae eciu caenka PEINO 3aknroyeHa Ha OpraHM30BaHHOM pPBIHKE IIEHHBIX OyMar
yepe3 HEHTPATIbHOTO KOHTpareHTa (Ha CTaHJApPTHBIX YCIOBHUSX) WIIM YCIOBUS CICIKU
PEIIO (B Tom uucne craBka PEIIO) He oTnuyaeTcs CylmIECTBEHHO OT CTaHIAPTHBIX
ycinoBui mo OupxkeBbiM ciaenkaM PEIIO (cmenkam, 3akiIlOUY€HHOW B OTHOIICHUH
WJICHTUYHON WJIM aHAJIOTUYHOU [IEHHOW OyMaru Ha COMOCTaBUMBIN CPOK).

B cnyuae npumenenuss meroga OCII B oTHomenuun cuenku npsimoro PEIIO,
npuMeHsieTcss Topsiiok  pacuera (daktudyeckot OCII, aHaIOTUYHBIA MOPSIKY,
onpeneneHHomy 1. 3.4.2.

4.10.2. Ilpy monyYyeHWUH IEHHBIX OyMar MO oOmepamusM, COBEPIIaeMBIM Ha
BO3BPATHOM OCHOBE, HE BIJICKYIIMM 3a COO0OM IepexojJ] BCEX PHUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM IICHHOW Oymarou, mpu3HaHus MOJIYYSHHBIX IIEHHBIX OyMar He
npoucxoaut (caenku obOpatHoro PEIIO). Tlpu »ToM JeHexHBIE CpEnCTBa,
MEPEUNCIIEHHBIC TI0 TAKUM OIEpPAUsiAM, C MOMEHTA UX MEPEUYHUCIEHUS U O MOMEHTA
BO3BpaTa MPU3HAKOTCS B KAUECTBE aKTUBOB. TaKHWE aKTHUBBI OLIEHUBAOTCS CIEIYIOIIUM
oOpazom:

JlenexxHbIe CpecTBa, MpeaocTaBieHubie o 1 yactu cuenku obpatHoro PEIIO,
YUYUTBIBAIOTCS 10 aMOPTHU3UPOBAHHOM CTOMMOCTH UM OTPaXalTCd B COCTaBE
NeOUTOPCKOM 3aJ107KEHHOCTH.

AMOpPTU3UPOBAHHON CTOUMOCTBIO caenku oopaTtHoro PEITO nmpusnaetcs cymma
JIEHEKHBIX CPENICTB, MEPEAAHHBIX 10 | YacTh cleNKu:

- YBCIIMYCHHAA Ha CYMMY HAUUCIICHHBIX IIPOLCHTHBIX J0XOJ0B (GCHPI
IMPOICHTHAsA CTaBKa IO CACJIKE HOJ'IO)KI/ITCJ'IBHaH);

- YMEHBIIIEHHAss HAa CYMMY HAUHCIICHHBIX MPOLEHTHBIX PAacXoJo0B (eciu
MPOLICHTHASI CTABKA IO CAEJIKE OTPUILATENIbHAS)

AMOpPTH3UPOBAHHASI CTOMMOCTbh PACCUYMTHIBAETCS C UCIIOIb30BAHUEM JIMHEUHOTO
MeTOo/ia TPU3HAHUs MPOIEHTHOTO 10Xo/a (pacxoaa) uinu meroga ICII.

IIpu pacuere aMOPTU3UPOBAHHONW CTOMMOCTHU C MCIIOJIB30BAHUEM JIMHEHHOIO
METOJia MPOLIEHTHBIE J10XO0Mbl (PAcXOJbl) HAYUCISIOTCSA IO CTaBKE, YCTAHOBJICHHOU
ycnoBusimu gorosopa PEITO (craske PEIIO).

[Ipu pacuere aMOPTU3UPOBAHHOW CTOMMOCTH C HCMOJb30BaHueM Mmetona JCII
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MPOLIEHTHBIE 10X0bI (pacxo/isl) HauucsitoTes mo JCII (cTaBke AUCKOHTUPOBAHUS).

Craska PEIIO nnst ka0 cIeNKHU ONpeIesieTCsl C Y4eTOM CIAEAYIONIEro:

- JUISL 3aKJIIOYEHHBIX Ha OPraHM30BaHHBIX TOprax caeiaok — craBka PEIIO
U3 oTdeTa Opokepa UM OUPIKEBBIX OTYETOB MPH 3aKIIOYEHUH CIEJIOK 0e3 ydacTus
Opokepa;

- uist BHEOUpxKeBbIX caenok PEIIO — ctaBka, ycTaHOBJIEHHAs] TOTOBOPOM
BHeOupskeBoro PEIIO.

Meton OCII ne npumensercs k caenkam oopatHoro PEIIO, ecnu sddekt ot
JVACKOHTUPOBAHUS HE SBJISICTCS CYIIECTBEHHBIM Ha Jary MNEPBOHAYAIBHOIO
MPU3HAHUSL.

Oddext oT MMCKOHTHPOBAHUS TMPU3HAECTCS HECYIICCTBEHHBIM, €CIIA Ha JaTy
MEpBOHAYAJILHOTO MPU3HAHUA CPOK MEXAy ucnojiHeHueM | u 2 gacren caenku PEITO
COCTaBJIIET MEHEE OJTHOTO roja u craBka o caeiake PEIIO cooTBETCTBYET phIHOYHBIM
YCIOBUSIM.

Cragka no caenke PEITO npu3HaeTcss COOTBETCTBYIONIEH PHIHOYHBIM YCIOBUSIM,
B cinyuyae ecnu caenka PEIIO 3akimioueHa Ha OpraHM30BAaHHOM PBIHKE IIEHHBIX Oymar
4yepe3 LHEHTPATbHOIO KOHTpAareHTa (Ha CTaHJApTHBIX YCIOBHUSX) WM YCIOBUS CIEIKU
PEIIO (B Tom uucne craBka PEIIO) He oTnHMuaeTcs CyIIECTBEHHO OT CTaHAAPTHBIX
ycinoBuit mo OupxkeBbiM ciaenkaM PEIIO (cmenkam, 3akilOUY€HHOW B OTHOIICHUH
WJICHTUYHON WJIM aHAJIOTMYHOU IIEHHOW OyMary Ha COIOCTaBUMBIN CPOK).

B cnyuae npumenenns meroga ICII B otHomeHuu caenku obpatnoro PEIIO,
npuMeHsieTcss Topsiiok  pacdera (axtudyeckoit OCII, aHamOrWYHBIA MOPSAKY,
ompeaeneHHoMy 1. 3.4.2.

JlebuTopckasi 3aJ0JKEHHOCTh O OIJIAY€HHBIM KOMHCCHSIM OpoKepa W OUpKH 110
3akmou€HHBIM craenikaM PEITO, cpok HCIOMHEHHS KOTOPBIX €II€ HE HaCTYIWUI,

OIICHUBAETCS B COOTBETCTBUU C myHKTOM 4.1.8 [Tpasut.

4.10.3. B ciyuae, ecnmu @onp/Ynpasisiomas KOMIaHus TpoAa€T 1eHHbIEe Oymaru,
MOJIyYEHHBIE IO OIEepanusiM, COBEPIIAEMBIM Ha BO3BPAaTHOM OCHOBE, TO C 3TOrO
MomeHTa DoHJ mNpu3HAaeT 005A3aTeNIbCTBO MO BO3BpATy JaHHBIX LIEHHBIX Oymar.
O0s13aTenbCTBO MPU3HAETCS O MOMEHTAa OOpaTHOrO BbIKyNa JAHHBIX LIEHHBIX Oymar
@®OHIOM WU APYroro YyperyJaupoBaHHUs 005f3aTeIbCTBA IO BO3BPATY MOJIYUYCHHBIX
1eHHbIX Oymar. Takoe 00s13aTeIhCTBO OIEHHWBAETCS B CyMME PAaBHOW CIPaBEIIMBOU
CTOMMOCTH TPOJAHHBIX LIEHHBIX OyMmar, MOJJIeKalluX BO3BpaTy, OIMpenesieMol B

BBIOpaHHOM JTsI IIEHHBIX OyMar mopsiike.

4.10.4. CtouMOCTh 3aJIOJDKEHHOCTH OIpeensercss ¢ Y4€ToM pe3epBa MO
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OXKNAaCMbIC KPCAUTHBIC Y6I>ITKI/I B COOTBCTCTBHMU C IOPAAKOM, INPEAYCMOTPCHHBIM

[Tpunoxxenuem 2.

4.11. Ouenka oO0JauMranmuii, I KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS

POCCHHCKHI BHEOUPKEBOM PHIHOK

4.11.1. Poccuiickuii BHEOMPKEBOW PBHIHOK MPHU3HAETCS HE aKTUBHBIM. OOmuranuu,
JUIS KOTOPBIX OCHOBHBIM DPBIHKOM SIBJISIETCS POCCHUHCKUNA BHEOMPIKEBOM PBIHOK,
OLICHUBAIOTCS C UCTOJIb30BAHUEM 1IEH B CIEAYIOLIEM MOPSIKE:

Jns obnuranuyii, uMeronux KoTupoBky mo Metonuke HPJl Ha gaty onpeneneHus
CYA (w1m Ha moclieIHUM OnvKaluidi TOProBeIil IeHb, eciu fara onpeneienus CHA
SIBJISIETCS HE TOPTOBBIM JHEM U II€HA JJIsl 3TOTO JIHS HE PACCUUTHIBANIACh), B KAUE€CTBE
CIIPaBEJIMBOM CTOMMOCTH HCHOJIb3YeTCSl Takas KOTHUPOBKA B COOTBETCTBUHU C

YCJIOBUSIMH KOPPEKTHOCTH, YKa3aHHBIMU B IMyHKTE 4.6.1.

4.11.2. Ilpu oOlLEHKE JOJITOBBIX IIEHHBIX OyMar B KadecTBE CIpaBeIJIUBOU
CTOMMOCTH UCIIOJIb3YETCs LIEHA, OCHOBAaHHAS HA CIEAYIOLIMX METOAX:

— Meton 1 n meron 2 nucnonb3yemeix Mmetoauk Llenosoro nenrpa HKO AO HP/J;

— HBIX MeToAax OLEHKH, OTBEYAIOIIMX KPUTEPUSIM MCXOIHBIX MAHHBIX 2-TO
ypoBHs B cooTBeTcTBUUA ¢ MCDO 13.

B ciuywae omHoBpemeHHoro packpeiths neH HPJI, paccunranHbIX 1O ABYM
METO/IaM, HO MO ILIEHE C HAWBBICHIEH TOYHOCTHIO HE BBIMOJIHIETCS TECTUPOBAHUE HA
KOPPEKTHOCTH (II€Ha HAXOJUTCS HE B Mpeesiax CIpd/a IeH CIpoca U MPEaIOKEeHHUS ),
TO WCHOJIB3YETCS I1I€HA, OIPElNeNICHHas MO0 BTOPOMY METOAY MNpPU YCIOBUHU
MIOJATBEPKACHUS €€ KOPPEKTHOCTH.

Jns oOnuranuii, He wuMemMUX KOTUpoBKYy 1o Meroauke HPJl nHa pary
onpenenennss CYHA (unm Ha mocieaHuil OnuXaWliMid TOProBBIM JI€Hb, €CIU JlaTa
onpeneneauss CYA sBnseTcs HE TOProBbIM JHEM W II€HA JJIsl ATOTO JIHS HE
paccuuThIBaNIach), COpaBEIMBasi CTOMMOCTh OIpeesieTcsl Kak MpUBEIEHHAs K JaTe
OIICHKH CTOUMOCTBH JICHEXKHBIX IOTOKOB MO OOJUTAIlMK 0 MOMEHTa IOTalleHUs,
paccuMTaHHas C UCIOJIb30BAaHUEM PAcCYETHOM CTaBKM JUCKOHTHpOBaHUsS (r), 3a
murycoM HKJI Ha naTy OLeHKM Ipu yCIIOBMM, YTO JAHHAsi CTOMMOCTb HAaXOJIWTCS B
npefenax chopdja MEXay IeHOW mpoaaBua u 1meHoM mnokynarens (mis ITAO
«Mockosckasa oupxa» — HIGH BID u LOW OFFER). YcnoBue npo HaxokIeHue

LCHEBI B IIpEaciiax CIpsda NpUMCHACTCA B CJIyda€ BO3MOXKXHOCTHU OIPEACIICHUSA TaKOI'O
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cup37a B OTHOIIEHMHM LIEHHOM Oymaru Ha JaTy OINPENENICHUs CIpaBeaIuBOM
CTOMMOCTH.

JlaHHbIl pacyéT NpPUMEHSETCS B CiIydae OTCYTCTBHS HaOIIOaeMOil LIEHBl B
TeueHue He 0osiee 10 (mecsiTM) TOProBBIX THEI.

CraBka JMCKOHTHUPOBAHHS ONPENENSAETCA KAK CpeIHEe 3HAaYEHUE JIOXOJIHOCTEH K
IIOTallIEHUI0, PACCUNTAHHBIX OT KOTUPOBOK o Meroauke HPJ] Ha naTy oueHku 1o
BbIOpaHHbIM DOHIOM/Ero ynpaBisomell KOMIAHUEH aHAIOTUYHBIM OOJIUTAIHIM, 110
KOTOPBIM Takasi KOTHUPOBKA pacCUMTHIBANACh HAa ATy OLIEHKH (WJIM Ha IOCIEIHUM
Oy KalIui TOProBuIl JI€Hb, eciu nata onpeneneHuss CYA sBisercs HE TOProBbIM
OHEM W LIEHA JUIsl 3TOrO JIHA HE pacCUMThIBANACh). AHAJOTMYHbIE LIEHHbIE Oymaru
BBIOMpAIOTCS B COOTBETCTBUU C M. 4.6.8-4.6.13. Cnncok BBHIOpAaHHBIX aHATOTMYHBIX
oOnuranuii s OlleHMBAEMOM LEHHOW OyMaru HampaBJIIeTCsl CIEUUaIU3UPOBAHHOMY
nenosutaputro  Ponpa mno Cucreme 3JIEKTPOHHOTO JIOKyMeHTooOoporta. CTaBka

JUCKOHTHUPOBAHUA pACCUHHUTBIBACTCA 110 (1)OpMy.TI€I

ZN YTM,;
— N
rie:
N — komuuecTBO aHamornyHbIx ooswmrarwii (N > 3);
YTM; — >dbdexkTuBHAs cTaBKa JOXOMHOCTHU I-OM aHATOTHMYHON OOJUTAIluK Ha ATy
OLICHKH, % TOMOBBIX, pacCUMTaHHas OT KOTHUpoBkH 1o Meroauke HPJ[ Ha nary
OIICHKH (WUJIM Ha TOCIACAHUN OJMKaWIIUN TOPTOBBIM JICHB, €CIU JaTa OIpeaeicHUs

CUYA sBnsieTcss HE TOPrOBBIM JTHEM U 1I€HA IS 9TOTO JHS HE pacCUMTHIBAIACH).

OddexTHBHAA CTABKA J0XOAHOCTH 0JIOBOM IeHHOM Oymarm OT 1eHbl P

OIIPCACIIACTCA NCXOAA U3 YPABHCHUA!
N

CF,
P+ NKD = z —
= (1+YTM) 365

re:

YTM — nuckoMas 3¢ (eKTUBHAS CTaBKa JOXOIHOCTH;

P — 1meHa, oT KoOTOpoil paccuuThiBaeTcs >(QPEKTHBHAS CTaBKa JOXOJIHOCTH
JIOJITOBOM 1IEHHOW OyMaru;

NKD — HakoIUICHHBIM KYNOHHBIM JOXOJ Ha JIaTy OIEHKH (MpUOaBIISIETCS B TOM
ciyuae, eciu 1ieHa P He Brimouaet HKJ);
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N — KOIWYEeCTBO OCTaBIIMXCS HAa JaTy OICHKH IUIATE)XEW MPOLEHTOB W/WIU
OCHOBHOM CyMMBI JI0JITa MO JTOJITOBOM IIEHHOM Oymare;

CF; — BenM4MHA I-TO MJIaTeXka;

t; — mIaHoBas Jara MOTAIIeHWs CyMMBI OCHOBHOIO JOJra / IJaHOBas Jara
OKOHYaHHUS I-r0 KYITOHHOTO (TIPOIICHTHOT0) Ieprojia (J1ata i-ro rmiaTexa);

tp — laTa OLICHKHU.

4.11.3. B cimyyae HEBO3MOXHOCTH TPOHM3BECTH OICHKY HWCIONB3Ys TOPSIOK,
YKa3aHHBIN BBIIIE, JJISl OIIEHKH IIEHHBIX OyMar B Ka4eCTBE CIPaBEIJIMBON CTOMMOCTH

ucnonsidyercs [lena HPJI3 B cooTBeTCTBUM € yCIOBUAMH NyHKTA 4.6.5.

4.11.4. B cmydyae HEBO3MOKHOCTHU MPOU3BECTH OLICHKY yKa3aHHBIMH B mm. 4.11.1-
4.11.3 cnocobamMu [Jisi OLICHKU CHPABEIJIUBON CTOMMOCTH JIOJITOBBIX IEHHBIX Oymar
UCIIOJIb3YETCsl 1IeHa, ONpeJieJIeHHAss HA OCHOBAHUU OTYETA OIEHINKA, COCTABICHHOTO
He no3aHee 6 mecsieB 10 Aatel onpeaeneHus CHA.

B mepuox Mexmy aaTamMu OIICHKH ONpEIeNICHHAs OICHIITMKOM CITpaBeTHBAs
CTOMMOCTD BIIO)KCHHSI HE M3MEHSIETCS, 3a MCKIIOUYEHHEM CIy4aeB B COOTBETCTBHH C

IMOPAAKOM KOPPCKTHUPOBKH COIJIACHO HpI/IJIO}KCHI/IIO 2.

4.12. Ouenka oOJUramuii, AJsi KOTOPBIX OCHOBHBIM PBIHKOM SIBJIsIETCSI

MEKAYHAPOAHBIN BHEOUPKEBOU PHIHOK

4.12.1. MexxayHapoaHblii  BHEOUP)KEBOW PBIHOK TMPU3HAETCS HE AaKTHBHBIM.
[lennple Oymaru, IUisi KOTOPBIX OCHOBHBIM PBIHKOM SIBJIETCS MEXKIYHApOIHBIN
BHEOUPIKEBOI PHIHOK OLICHUBAIOTCS C UCIIOJIb30BAHUEM 1IEH B CIEAYIOLIEM HOPSAKE:

e iecna RUDIP, na nmary ompenenenuss CHA (unm Ha mocineaHuil Onmuxailmimii
TOProBbIM JeHb, ecnu pAara omnpeneneHuss CYUA sBisercs HE TOProBbIM AHEM),

packpbiBaeMasi nH(opmalmoHHoi cucreMoit Uurepdakc.

VYkazaHHbIC 1IEHBl CUUTAIOTCS KOPPEKTHBIMH IMPU OJIHOBPEMEHHOM COOJIIOJICHUM
CJIEYIOIINX YCIOBUM:

® [[CHA HAXOJIWUTCS B MpeAerax CHopena L[eH cnpoca MW - NPEIJIOKEHHUS,
packpbIBaeMbIX HH(pOpMaImoHHoi cuctemoit UHTepdakc, Ha yKa3aHHYIO JaTy;

® HA JIaTy ONPEIECIICHUS UEHbl HE UMEJI0 MECTO YXY/ILICHUE KPEIUTHOTO KayecTBa

OMUTEHTa (OTCYTCTBYIOT COOBITHSI 1O OOECIEHEHUI0, TPEIYCMOTPEHHBIE B
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[Tpunoxenuu 2).

B ciywyae oTCyTCTBUSI YKa3aHHBIX 1I€H CHpPaBEIJIMBasi CTOMMOCTb OMPEEISeTCs
KaK MpUBEIEHHAS K JaTe OLEHKU CTOMMOCTH JIEHEKHBIX MOTOKOB IO OOJHMTaluu 0
MOMEHTa TMOTalleHMsl, pAcCUUTaHHAas C HCIOJb30BAHUEM PACUETHOM CTaBKH
nuckoHTHpoBanus (), 3a muaycom HKJl Ha mpaTy ONEHKH NP YCIOBUH, YTO JaHHAS
CTOMMOCTh HaxXxOAUTCS B Npelreiax Cop3Ja MeEXJIy LEHOM IpoJaBla W LEHON
MOKynaTessl. Y CJIOBHE IPO HaXOXACHHE LEHbl B Mpeleiax Cop3Ja NMPUMEHSETCS B
cilydae BO3MOKHOCTU ONPEJIETICHUsI TAaKOro CIIP3/ia B OTHOIICHUH 1IEHHOW OyMaru Ha
JaTy ONpeeNieHus: CIpaBeUIMBOM CTOUMOCTH.

JlauHbIl pacu€T HpUMEHsETCSs B cCllydae OTCYTCTBHS HaONM0JaeMON IIEHBbI B
TeueHue He 0oJsiee 10 (1ecsiTM) TOProBBIX THEI.

CraBka JMCKOHTHUPOBAHMS ONpPENENSAETCA KAK CpeIHEe 3HAaYeHUE JOXOJTHOCTEH K
norameHuto, paccuutaHHelx oT 1HeH RUDIP na paty ouneHku mno BbIOpaHHBIM
®oHJ0M/€ro yNpaBisAOUIEH KOMIAHUEH aHaJOrMYHBIM OOJUTalusM, MO KOTOPBIM
Takas I[€HAa pacCUMTHIBAJaCh Ha JaTy OLEHKH (WM Ha TMOCJIEIHUNA OnrbKalimn
TOProBbIM JeHb, ecnu pgara omnpexaeneHuss CYA dBisercs HE TOPIOBBIM THEM).
AHanoruyHeie IIeHHbIE Oymaru BbIOHMparoTcsi B cooTBeTcTBUM ¢ 1. 4.6.8-4.6.13.
Cnucok BBIOpaHHBIX AHAJOTMYHBIX OOJUTAIMil JJi1 OLEHMBAEMOM LEHHOW Oymaru
HaIpaBjsieTCsl  ClelHaM3UpoBaHHOMY  Aeno3utapuio  Ponma 1o  Cucreme
ANEKTPOHHOIO JOKYMEHTO0OOpoTa. (CTaBKa IMCKOHTUPOBAHUS PACCUUTHIBAETCS I10
dhopmyie:

zN YTM,;
N

rae:

N — xomuuecTBO aHamornyHbix oommraiuii (N > 3);

YTM; — sddextuBHass craBka I0XOJHOCTH (cM. ompeneneHue 3PQPeKTUBHOM
CTaBKH JOXOJHOCTH JOJTOBOW IICHHOW Oymaru, ykasaHHoe B myHKkTe 4.11) i-o#
aHAJIOTUYHOW OOJMrauu Ha JaTy OUEHKH, % TOJIOBBIX, PacCUMTaHHAs OT LIECHBI
RUDIP, nybnukyemoi nadopmaimonHoit cucremort MaTepdakc Ha gaTy oneHku (Uiu
Ha TOCJIeTHUN OV KaNIIMii TOPTOBBIN JeHb, ecnu aata onpeaencaus CUA sBusercs
HE TOPTOBBIM JTHEM).

B ciiyyae HEBO3MOKHOCTH MPOU3BECTU OLIEHKY YKAa3aHHBIM CITIOCOOOM JUIsl OLICHKH
CIpaBEJIUBOM  CTOMMOCTH  JOJTOBBIX IIEHHBIX OyMmar HCIOJb3YyeTCs  LIEeHa,
onpe/ereHHas Ha OCHOBAaHUU OTYETA OLICHIIMKA, COCTaBICHHOIO HE paHee 6 MecsIeB

1o natel onpeaeneHus CHA.
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B nmepuon mexay matramMu OIEGHKH OIpeAesiCHHAas OLEHIIMKOM CIpaBeIuBast
CTOMMOCTB BJIOXKEHHUS HE M3MEHSETCS, 3a MCKIIOYECHHUEM CIIy4aeB B COOTBETCTBHH C

MOPSAJIKOM KOPPEKTUPOBKHU coryiacHo [Ipumnoxenuro 2.
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5. MPUSHAHUME, IPEKPAIIIEHUE ITPU3HAHUS U PACUYET
CIIPABEJJIMBOM CTOUMOCTHU HEJABUKUMOCTHU

5.1. Kputepun mnpu3HAHMA U TMNpPeKpPAllleHUusl TPU3HAHUS HeJABHKUMOIO

HMYHIECTBA B KAa4€CTBC aKTUBaA

5.1.1. OO6beKT HEIBIWKMMOTO HUMYIIECTBA MpPHU3HAETCS B KAayeCTBE AaKTHUBA B
HaunboJiee paHHIOK U3 J1aT:
— JaTy nepenaun oobekra HeABmkuMocT DoHay no akTy npuéma-nepenauu;

— JIaTy Tepexo/ia nmpapa COOCTBEHHOCTH, MTOATBEPKAEHHYIO BhIUCKON 13 ET'PH.

5.1.2. IlpexpaiieHue NpU3HAHUS HEABMXKMMOIO HMYIIECTBA B KauyeCTBE aKTUBA
IIPOU3BOJUTCS B HANOOJIEE PAHHIOKO U3 JIaT:

— JIaTy nepenayr 00bekTa HeABMKUMOCTH DOHI0OM MO akTy npuéMa-nepenayn;

— nary nonydenus @onnom Beinucku u3 EI'PH, moareepknaromeit nepexon nmpasa
COOCTBEHHOCTH Ha OOBEKT HEIBUKUMOTO UMYILECTBA K HOBOMY IIPaBo00JIa1aTeto;

— J1aTy TOCYAApPCTBEHHOW PETHCTPALMH JIMKBUIALMU HEIBUKUMOTO HMYILIECTBA,
MTOATBEPKAEHHAA JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM OPraHOM C OTMETKOU O

PETUCTPAITMOHHOM JICCTBUM.

5.2. Metoabl pacuéra CTOMMOCTH, KPUTEpPHUH BbIOOpa cnoco00B W Mojesei

OHCHKH CTOUMOCTH HECABUKUMOI'0 UMYLIIECTBA

5.2.1. CnpaBemyiiBasi CTOMMOCTh OOBEKTa HEABMKHUMOCTH OIpEAeseTcs Ha
OCHOBAaHMM OTU€Ta OIICHIIMKA, pacCUUThIBacTCs O€3 ydéTa HAJIOroB, KOTOpPBIC

YIJIAYUBAIOTCA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM PO.

5.2.2.1lpu olEeHKE CHpaBeIIMBOM CTOMMOCTH OOBCKTa  HEJIBHIKUMOCTH,
HaXOJALIETOCs B ONIEPALMOHHON apeH/Ie, 10 KOTOpor DOHN SIBISETCS apeHA0daTeIIeM,
YCJIOBUSI apEHJHOTO JOTOBOpa JOJDKHBI OBITH OTPa)KEHbI OIICHITUKOM B OIICHKE.
OTnenpHBI aKTUB WIM 00S3aT€IbCTBO B OTHOIIEHWU JIOTOBOpPA OIEPAIIMOHHOM
apeHIbl 00BEKTa HEABIKUMOCTH HE Tmpu3HaeTcs. [lpu sToM B cHOpaBeIMBYIO
CTOMMOCTb 00BEKTa HEABUKUMOCTH HE BKIIFOUACTCS MPEOTIIATa UM HAYUCIICHHBIH 3a
HCTEKILIHM MMEPUOJT JOXOM IO JOTOBOPY OINEPALMOHHON apeHbl, KOTOPBIE NPU3HAIOTCS

B Ka4CCTBC OTACIIBHOI'O 00513aTeNILCTBA.
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6. IPU3HAHUE, MPEKPAILEHUE MPU3HAHUS U PACUET
CTOUMMOCTH JEBUTOPCKOM 3A10JKEHHOCTH

6.1. Kputepuu npu3HaHus U NpeKpalleHus 1e0UTOPCKOI 3210/ 15KEHHOCTH

6.1.1. JleOutopckas 3aJ0JDKEHHOCTh MPHU3HAETCs B MOMEHT, koraa y downpga/ero
VOPABJISIIOMIEH KOMIAHUM B COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM
Poccuiickoit @enepanyy WM JOTOBOPOM BO3HUKAET MPaBO TPeOOBaHUS MMYLIECTBA
WIN NOJTyYEHUs JE€HEKHBIX CPEJCTB OT KOHTPAreHTa.

Ecin BO3HUKHOBEHHE TaKOM I€OMTOPCKON 3aI0JKEHHOCTH SIBISIETCA HPSIMBIM
CIIEICTBUEM HMHBECTUPOBAHUS IEHCUOHHBIX HAKOIUIEHUH WM  pa3MELICHUs
MIEHCUOHHBIX PE3€pBOB B (DMHAHCOBBIE MHCTPYMEHTHI, TO €€ Y4YET MO LIEHE J0roBopa
BO3MOYKEH TOJIBKO IPHU OTCYTCTBUHM (PAKTOB OOECLUEHEHHUS KAKUX-ITHOO 005S3aTeNbCTB
sToro paeburopa. JleOuTopckas 3aJOHDKEHHOCTh OLIEHMBACTCSI B COOTBETCTBUU C

MOPSAKOM, IPEAYCMOTpeHHBIM [Ipunosxkennem 2.

6.1.2. [IpuzHanue JeOUTOPCKOM 3aJ0bKEeHHOCTH U mpeaorat  Donpga/ero
YIOPABJISIIONIEH KOMIITAHUU MTPEKpaIIaeTcs B CiIyvae:

— UCIIOJIHEHUS 00513aTeNIbCTBA JOJKHUKOM;

— Mepeaadyn COOTBETCTBYIOMIETO MpaBa MOHIOM/€T0 yIpaBIMIoNnIe KOMIAaHUEH 10
JOTOBOPY LIECCUU;

— BHeceHuss B EI'PIOJI cBenmenuidi 0 JHMKBUIAUMM KOHTpAareHTa B TOPSIKE,
YCTAHOBJICHHOM 3aKOHOM O TOCYJIapPCTBEHHOM perucTpaluy IPUANYECKUX JIUII,

— [IPOYEro  TpeKpalieHuss  mpaBa  TpeOOBaHUS B COOTBETCTBHUM  C

3aKOHO/JATEIHCTBOM MJIH IOTOBOPOM.
6.2. CpeacrBa, nepeiaHHble M0 OPOKEPCKUM J10r0BOpPaM

6.2.1. Kputepuu npu3HaHUs JEHEXKHBIX CPENICTB, HAXOAAIIUXCS Y Opokepa:

— nebuTopckas 3aJ0JDKEHHOCTh IO JIEHEKHBIM CpEICTBaM, NEPEeIaHHbIM IO
OpOKEpPCKUM M HHBIM JOTOBOPaM, MPU3HAETCS C MOMEHTa OTPaKEHHs MOCTYIUICHUS
JAHHBIX CPEICTB HA OPOKEPCKUM CUET/CeMaIbHBINA CUET, COTJIACHO OTUETY OpOoKepa;

— C MOMEHTa BO3HMKHOBeHHMs y @DoHIa/ero ympaBisiolled KOMIIAHMM IIpaBa

TpeOOBaHUsS JCHEXKHBIX CPEJCTB OT OpoKepa B pe3yJbTaTe Onepaluii ¢ IEHHbIMU

OymMmaramu.
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6.2.2. Kputepuun mpekpaiieHusl MpU3HaHUS JACHEKHBIX CPEICTB, HAXOIAIIUXCA Y
Opokepa:

— B JaTy HWCIIOJTHEHUS OpPOKEpPOM 00s3aTeIhCTB MO MEPEUHUCICHUIO JEHENKHBIX
CPEJICTB CO CHEIHMAIBHOTO OPOKEPCKOTO CYETa;

— B mary pemrenust banka Poccun 00 0T3bIBE/aHHYIMPOBAHUY JUIICH3UN Y OpoKepa
(eHexHBIE CpeACTBa/ACOMTOpPCKAs 3aJ0KEHHOCTh MEPEXOIAT B CTATyC «IIpOYei

TEeOUTOPCKOM 3aJ0DKEHHOCTH ).

6.2.3. Hauncnenne u coucaHue JAeOMTOPCKOM 3aJ0DKEHHOCTH B PE3yJIbTaTe
Olepalnui, CBSI3aHHBIX C IIEPECYUCICHUEM [EHEXKHBIX CPEIACTB C pacy€THOrO Ha
OpoKepcKuil/crielianbHbli CUET WM BBIBOJOM CPEACTB C OPOKEPCKOT0/CHEIMAIbHOTO
Ha pacy€THBIA CUET, OTPAXKAIOTCS B y4y€Te HAa OCHOBaHMM OT4yéTa Opokepa. MHbie
olepaluy I0 W3MEHEHHIO JeOUTOPCKOM 33J0JDKEHHOCTH OCYIIECTBISIOTCA Ha
OCHOBAHHMM TMOJIYYEHHBIX OTYETOB MPO(PECCHOHANBHBIX YYAaCTHUKOB O MPOBEJIECHUU

onepauuii ¢ akTuBamMu OOH/1a/€ro ynpasistomeil KOMIIaHUH.

6.2.4. JlebuTopckas 3aJI0>KEHHOCTD I10 CpeaCTBaM, NepeIaHHbIM
podeCCHOHANIBHBIM YYaCTHHUKAM PBIHKA IIEHHBIX OyMar Mpu3HAeTCs PaBHOM CyMMe
OCTaTKa JCHEKHBIX CPEJCTB BBUAY OTCYTCTBHS OTCPOYKH IUTATE)Ka HA CPOK CBBIIIC
1 rona.

CTOMMOCTh 3aJI0OKEHHOCTH OMpPEACIIeTCS ¢ yU€TOM pe3epBa MO OXKHUIaeMbIe
KpPEAUTHBIE YOBITKH B COOTBETCTBUU C TIOPSAKOM, MpeaycMOTpeHHBIM [Ipunoxxennem
2. Ilpu 5TOM MO AEOUTOPCKUM 3aI0JDKEHHOCTSIM B PaMKax JIOTOBOPOB OPOKEPCKOTO
oOCITy’)XKMBaHUSI B LEJISIX CO3MaHUS pPe3epBa MOJ OXHUIAEMbIE KPEIUTHBIC YOBITKH
KOHTPareHToM IpU3HaeTcs Opokep.

6.3. HezaBepmiéHHble pacuéThl

6.3.1. JleOuTopckas 3aq0JDKCHHOCTh 110 HE3aBEPIIEHHBIM CACIKAM C aKTHBaMHU
doHma mnpu3HAETCS B MOMEHT HUCHONHEHHS OOHIOM/YNpaBsIomed KoMIaHuen
00s13aTEJIbCTB 10 JOTOBOPY HWJIM BO3HHMKHOBEHHMs IpaBa Ha TMOJYyYCHHE JCHEKHBIX

CpE€acCTB OT KOHTpArcHTa.
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6.3.2. HpCI[OHJIaTBI ACHCKHBIX CPCACTB KOHTpArcHTraM II0 AJOIOBOpaM OKa3aHM:
YCIIYT, HpI/I06peT€HI/IH IOCHHBIX 6YM3.F, d TaKKC MHBIX AKTHUBOB, IIPU3HAIOTCA B MOMCHT
CIIMCaHUA ACHCKHBIX CPCACTB CO CUCTA CDOHI[a/YIIpaBJISII-OHlef;I KOMITaHUHU B IIOJIb3Y

COOTBCTCTBYIOIIINX KOHTPAIrCHTOB.

6.3.3. [Ipekpamienne npru3HaAHUS MPOU3BOIUTCS B IaTy UCIIOTHEHUS 00sS3aTECIIbCTB

nepen CoHIoM/yIIpaBIAIOmed KOMIaHUEH.

6.4. JluBugeHabI

6.4.1. Jlebutopckasi 3ad0/DKEHHOCTh, BO3HHKINAS TO OOBSBICHHBIM, HO HE
MOJIYYCHHBIM JUBHUJEHJAM MO IIEHHBIM Oymaram, MpU3HaeTcs B HauOosiee MO3THUM
nenb (B coorBercTBUM ¢ mH(popmarmein HKO AO HPJl wiu odunmaibHBIX CaTOB
AMUTEHTA IIEHHBIX OyMar):

— JaThl OPUIIHATILHOTO ONyOJIUKOBaHUs (IIPEAOCTABICHHUS) COOOIIEHUS O BBIILJIATE
JTUBHJICHIOB (JICHB OIpe/e/IieHNs pa3Mepa JUBUJICH 1a Ha OJHY aKIIHIO);

— JACHDb 3aKPLITHA pCCCTpa 1101 BBIILIATY IUBUACHIOB.

6.4.2. Jlebutopckasi 3aJ0/KEHHOCTb, BO3HHUKIIAs TIO OOBSABICHHBIM, HO HE
MOJIYYCHHBIM JUBUJCHIAM, BBUAY OTCYTCTBHS OTCPOYKH IUTaTE€Ka HA CPOK CBBIIIC
1 roma mpu3HAETCS PABHOM CyMMeE JCHEKHBIX CPEACTB, MCUMCICHHOW HCXONIS W3
KOJTMYECTBA IEHHBIX OyMmar Ha cuéte DoHma Ha maTy GUKcaIlMu peecTpa U pa3Mepa
OOBSIBJICHHBIX JOXOJOB B pacuére Ha OAHY IIEHHYIO Oymary 3a BBIYETOM CYMMBI
HajJlora Ha NPHOBLIbL C YKa3aHHBIX JOXOJOB B CIydac €ro yAep)KaHUs y HCTOYHHKA
BBIIJIATHI, €CIIM CyMMa Hajora Ha NPHOBUIL MOXET OBITh HaAEKHO OIICHCHA,
OTCYTCTBYET HEOIPEACICHHOCTh B YaCTH WCIIOJIHCHHWS HAJIOTOBBIM  areHTOM
00s13aHHOCTH TI0 YIEP)KaHHIO W YIUTaTe HAJIOTa, a pacy€T He MOTpeOyeT HEeonpaBIaHHO
OoJpIINX 3aTpaT. B MHOM ciTydae B pacuére CTOMMOCTH YHCTHIX aKTHBOB YUHUTHIBACTCS
CTOMMOCTDb  JEOMTOPCKOW 3aJ0JDKEHHOCTH TI0 HAYUCJICHHBIM JTUBHICHIAM K

MOJYYEHUIO ONIPEAECIIEHHAS B COOTBETCTBUHU C YUETHOU NONMUTUKON POHAA.

6.4.3. JlecbuTopckass 3aJ0/KEHHOCTb, BO3HHUKIIAs TI0 OOBSABICHHBIM, HO HE
MOJTYYCHHBIM JTUBHJICHIaM, TIPEKpaIiacT MPU3HABAThCA:

— B 4Ty HCIIOJHCHUA OMHUTCHTOM 0053aTeJILCTB IO BBIIIJIATE JUBHUJICHIOB,
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NOATBEPKAEHHON OaHKOBCKOW BBIMMCKOM ¢ pacuérHoro cyera DonHpaa/ero
YIPaBJISAIONICH KOMITAHUHU WJIH OTYETOM OpoKepa;
— B JIaTy JIMKBUJIAIIMKM SMHUTEHTA coriacHo Bbiucke u3 EI'PHOJI (v BeImucku u3
COOTBETCTBYIOIIETO YIIOJJHOMOUEHHOT'O OpraHa HHOCTPaAHHOTO FOCY/1apCTBa).
CToMMOCTh 3aJI0JKEHHOCTH ONPEAEIACTCS C YYETOM pe3epBa MOJ O0XKHIAEMbIC

KPEIUTHBIE YOBITKH B COOTBETCTBUU C MOPSAIKOM, PeaycMOTpeHHbIM [Ipunoxxennem

2.

6.5. ledbuTopckasi 3aJ0/LKEHHOCTh MO pPacyéraM ¢ 3MHUTEHTOM JI0JITOBOM

HEeHHOH Oymaru

6.5.1. JleOutopckas 3aJ0DKEHHOCTh B OTHOIICHHM O0S3aTEIbCTB DMHUTEHTA IIO
BBITUIaTE KYMOHHOTO 1I0X0a, a TAK)KE YaCTUYHOTO MJIH TOJTHOTO TIOTAIICHUS TOJITOBOM
[IEHHOW OyMaru, MpU3HAETCs B JAaTy HACTYIUICHUS CPOKA HCIIOTHEHUS 00513aTeIhCTBa

SMHUTEHTA I10 OIIaTe TaKUX 005A3aTEILCTB.

6.5.2. CTouMOCTh Tako JEeOMTOPCKOW 3aJ0DKEHHOCTH BBUAY OTCYTCTBHS
OTCPOUYKHM IUIaTeXka Ha CPOK CBBINIE | TOJa MpPU3HAETCS PAaBHOM HOMHMHAJIBHOMN

CTOHMMOCTH, MoJIeKaIeH MorameHuo 3aJ0JKCHHOCTH.

6.5.3. CTonMOoCTh J1€OMTOPCKOM 3aT0JDKEHHOCTH B OTHOIICHUH 00S3aTEIhCTB
SMUTEHTA [0 BBIIUIATE KYIOHHOI'O J0X0Ja, a TaKKe€ YAaCTHYHOIO WIIM IIOJHOTO
MOTAIlICHUsT JIOJITOBOM IIEHHOW OyMaru, B Cjydae¢ HCEHCIIOJIHCHHS SMHTCHTOM
00s13aTeNIBCTBA 10 BBIILJIATE CYMMBI OCHOBHOTO JI0JITa, KYIIOHHOTO JIOXOJ1a MJIM CYMMBI
YaCTHYHOTO ITOTAIICHMS, IO WMCTCYCHWM 7 JHEW C MOMEHTa OKOHYAaHHS CpOKa

MCIIOJIHEHHSI YKa3aHHOTO 00513aTeNbCTBA, IPU3HAETCS PABHOU HYIIIO.

6.5.4. CTouMOCTh 3aJ0JDKEHHOCTH OIpEAeIsieTcsl € y4éToM pe3epBa IO
OKHJIa€MbIE KPEUTHBIE YOBITKHM B COOTBETCTBHH C MOPSAKOM, MPETYCMOTPEHHBIM B

[Tpunoxenun 2.

6.5.5. [Ipekpaiienre  TpU3HAHUS ~ JTAaHHOW  JEOUTOPCKOM  3aJI0JDKEHHOCTH
MIPOUCXOJIUT:
— B JIaTy MOCTYIUIEHUSI B cOCTaB akTUBOB DOHJa NEHEKHBIX CPEACTB WA MHOTO

HMYIICCTBCHHOT'O OKBMBAJICHTA B CUET IMOTalICHUS YKaSaHHOﬁ 3aJ0JDKECHHOCTH,
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— B JIaTy JIMKBUAAIIMN SMHUTEHTA, coryiacHO Beinucke u3 EI'PHOJI (unu Beimucku u3
COOTBETCTBYIOIIETO YIIOJHOMOUYEHHOT'O0 OpraHa HHOCTPAaHHOTO FOCY/1apCTBa);
— B JIaTy TpoYero IMpeKpamieHuss mpaBa TpeOoBaHUS B COOTBETCTBHH C

3daKOHOAATCJILCTBOM HJIM JOTOBOPOM.

6.6. ledbuTOopcKasi 3a/0JIKEHHOCTh IO /J0X0JAaM 0 MHBECTHIUOHHBLIM MAasiM
poccuiickux [TMP u masgMm (AKUUSIM) HHOCTPAHHBIX HHBECTULIMOHHBIX (OHI0B, B
nam (AaKUM) KOTOPBIX pa3MelleHbl CpPeIcTBAa INEHCHOHHBLIX pe3epBoOB /

HHBECTHPOBAHLI CPEACTBA ICHCHUOHHBIX HAKOILJIEHUH

6.6.1. latoit mnpuzHaHUs AEOUTOPCKOM 3aJOJKEHHOCTH 10 JIOXOJlaM  IIO
WHBECTUIIMOHHBIM TasgM poccuiickux [IM® wu mnasm (akumsiM) WHOCTPaHHBIX
MHBECTUIIMOHHBIX (POHIOB, B maum (aKIMUM) KOTOPHIX pa3MEIIEHbl CpeCTBa
MIEHCUOHHBIX pPE3€pBOB / HMHBECTUPOBAHBI CPEACTBA IEHCHOHHBIX HAKOIUICHUMN
ABJISIETCSL:

— JlaTa BO3HMKHOBEHHMS 00s3aTelbcTBa IO BBIJIATE JI0XO0Ja, YKa3aHHas B
COOOIIIEHUH O BBHIIJIATE J0XOJa MO WHBECTUIIMOHHBIM MasMm poccuiickux [IND, B
cootBercTBUM ¢ nHpopmanmeir HKO AO HP/I, undopmaniuu Ha oduiimaaisHOM caiTe
YIOPABIAIONICH KOMIIAHUM WM B O(UIMATIBHOM COOOIIEHUHM JUIsl  BIIAJIEIbIICB
WHBECTUIIMOHHBIX MMaéB O BHITLIATE J10XO/a (7151 KBATU(UIIMPOBAHHBIX HHBECTOPOB);

— JlaTa, ¢ KOTOPOM MHOCTPAaHHbIE IIEHHblE OymMaru HAuYMHAIOT TOProBaThCcs Oe€3
yuéra o0bsaBiaeHHbIX AuBuAeHA0B (DVD _EX DT) B cooTBercTBHM ¢ MHpOpManuen
HKO AO HP/I, no naHHbIM MHBIX MH(GOPMAIIMOHHBIX CHUCTEM, WJIM Ha OPHUIIMATBHOM
caiTe yNpaBIAIONIE KOMIAHWM HWHBECTHIIMOHHOTO (oHaa wu/unu B Gopme
opuIMaNbHOTO MHUCHhMA.

[Ipekparnienue npusHaHUS JAHHOU JEOUTOPCKOMN 3a/I0JKEHHOCTH MPOUCXOTUT:

— B JaTy UCIHOJHEHHUs 0053aTeJabCTB MO BBIIJIATE JA0XOZa, MOATBEPKIAEHHAS
0aHKOBCKOM BBITIMCKOM ¢ pacuéTtHoro cuéra doua/ynpasistonieil KOMIaHUU;

— B JIaTy JTUKBUJAIIUN YIPABISIONICH KOMITAHUH (MHBECTUIIMOHHOTO (hoHAa (JIUIIa,
BBIJIABIIETO TMau (BBIMYCTUBILIETO akiuu)), corjiacHo Beimucke w3 EIPHOJI (wim
BBIITMCKE COOTBETCTBYIOUIETO YIIOJHOMOUYEHHOTO OpraHa HHOCTPAHHOTO TOCY1apCTBA).

6.6.2. BennunHa (CTOMMOCTB) I€OUTOPCKOM 3a0JKEHHOCTH IO BBIIUIATE J0XOJa
o nasM poccuiickux [TN® u masim (akiusiM) UHOCTPAHHBIX UHBECTUIITMOHHBIX (POHIOB

IpU €€ NEPBOHAYAIBHOM MMPU3HAHUU OIPEIACIIAECTCA UCXOIS U3:
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— Koju4ecTBa MHBECTHIIMOHHBIX TaéB [IM®D wunu maés (akuuii) MHOCTpPAHHBIX
WHBECTULIMOHHBIX (POHIOB, YUYTEHHBIX Ha cuére neno (oHAa Ha JaTy ONpeaeseHus
CIIMCKa JINL, UMEIOIIMX MIPAaBO Ha MOJYyYECHHUE J0XO0/a;

— OOBSIBICHHOTO pa3Mepa J10XOAa IO WHBECTUIMOHHOMY Tal0, YKa3aHHOTO B
COOOWIEHUH O BBIILJIATE JOXO0/a MO0 MHBECTULMOHHBIM NasiM poccuiickux [T n nmasm
(aKIusiM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB.

JleOuTopckasi  3aJI0JDKEHHOCTh  OLEHMBAE€TCSI B CyMME, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOILICHUU (BBUAY OTCYTCTBUS OTCPOYKM IUIATE€Ka Ha CPOK
cBbilie | roja) 3a BRIUETOM CyMMBbI Hajora Ha MpUOBLIb C YKa3aHHBIX JOXOJOB B
cllydae ero yJepsKaHusi y MCTOYHMKA BBITUIATHI, €CJIM CyMMa Hajora Ha MNpUObLIb
MOKET OBITh HAJEXKHO OLIEHEHA, OTCYTCTBYET HEONPEAEAEHHOCTh B YACTH UCIIOJIHEHUS
HAJIOTOBBIM areHTOM OOSI3aHHOCTH IO YJEp KaHUIO U yIulaTe Hajora. B uHom ciydae B
pacy€Te CTOMMOCTH YHCTBIX aKTHBOB YYHUTBIBAETCSI CTOMMOCTH J€OUTOPCKOM
3aI0JOKEHHOCTH 110 HAYUCICHHBIM JMBUICHIAM K IIOJYyYECHMUIO OIIPEACIICHHAs B

COOTBETCTBHHM C YUETHOM nosimTukon dDonpa.

6.7. Ouenka npoueii 1e0UTOPCKOM 32/10/KEHHOCTH U MPEAOIJIAT

6.7.1. Hempocpouennass Ha JaTy OIICHKM JCOWTOpPCKas  3aJI0JDKCHHOCTD,
MOJITIeKAIIas MOTAIICHUIO JEHEKHBIMH CPEICTBAMH, CO CPOKOM «JI0 BOCTPEOOBAHUS,
0 HajoraM, a TaKkke HEMpOCpOUeHHAs Ha JaTy OIEHKH JeOUTOpPCKas 3a10KEHHOCTD,
MoJIyIeXKaIiasi MOTAlICHUIO0 JIEHEKHBIMU CPEJICTBAMH, CPOK HCIOJHEHUS KOTOPOW B
MOMEHT TIEPBOHAYAILHOTO TMPHU3HAHUS HE TMpeBbIIacT 365 MHEW, OIEHUBAETCA IO
aMOPTU3UPOBAHHON CTOMMOCTH B HOMUHAJILHON CyMMe 00s13aTeIhCTBA, MOJICKAIIETO
orIaTe JOHKHUKOM.

6.7.2. Hempocpouennass Ha JaTy OIGHKM JcOMTOpPCKas  3aJI0JDKCHHOCTD,
MOJITIeXKaIas MOTAICHUIO0 JICHS)KHBIMH CPEJICTBAMH, CPOK HCITOJTHEHHS KOTOpPOH B
MOMEHT TIEPBOHAYAJIHLHOTO TMpPU3HAHUS TpPEBbIMIaeT 365 aHeH, TUCKOHTHUPYETCS C
ucnonb3zoBanueM Meroaa ICII (hopmyna ykazana B mynkre 3.4.3 [IpaBun).

6.7.3. JlebuTopckasi 3aJI0JDKEHHOCTD, IOJJICKAIas TOTalllCeHUI0 HMMYIIECTBOM,
BO3HHKIIAS MO JOTOBOpaM MEHBI, HOBAllMd W JIPYTUM aHAJIOTHYHBIM JOTOBOPaM,
OIICHMBAETCS TI0 CTOMMOCTH MMYIIIECTBA, TIOIJICKAIIETO IMOTYyYEHHI0, B COOTBETCTBUHU
C TIOPSJIKOM ONpPEACNICHUS CIPaBEIMBOM CTOMMOCTH TaKOro HMMYIIECTBA,
ycTaHoBJIeHHBIM [IpaBuiamu.

6.7.4. Ilpenoryiatel, COBEpIIEHHBIE B  COOTBETCTBUM C  JCHCTBYIOUIUM

3aKOHOAATeNbCTBOM Poccuiickot denepaunu WM JOTOBOPOM, IO KOTOPBIM CPOK
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VCTIOJTHEHHUS 00s13aTeIbCcTBa KOHTparcHra HE HUCTEK Ha OT‘IéTHYIO JAaTy, OOCHUBAIOTCA
B CYMMC IICPCUNCIICHHBIX NCHCKHBIX CPCIACTB.
CroumMocTh 3aJ0JDKCHHOCTH OIIPCACIIACTCA C y‘-IéTOM pe3CpBa 1104 OXHUIAACMBIC

KpEIUTHBIE YOBITKM B COOTBETCTBUU C MOPSAIKOM, PeaycCMOTpeHHbIM [Ipuinoxkennem

2.
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7. MIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA 1 OLNEHKA JOT'OBOPA
APEH/IBL, ITO KOTOPOMY ®OH/A ABJIAETCA APEHIATOPOM

7.1. O01mue MoJI0KeHHus

Ha paty Hayana apeHIbl B COOTBETCTBHUM C YCJIOBHSAMH JIOIOBOpA apeHAATOp
NpU3HACT aKTHB B (popMe mpaBa MOJIb30BAHUA U 00S3aTENBCTBO MO apeHfe, Kpome
CJIy4yaeB, yKa3aHHbBIX B paszzaene 7.5 [Ipasu.

Ecnu o natel Betymiienus B cuity [IpaBuit apeHaatop KiacCUPpUIMPOBall apeHIy
KAaK OIEpAallMOHHYIO apeHay B cooTBeTcTBUHU ¢ [AS 17, mpu 3TOM CpOK apeHIsl
HCTEKAET B TeUeHue 12 MecsieB ¢ JaThl nepBoHadanbHoro npuMmenenus IFRS 16, To B
OTHOUIEHUU TaKON apeH[pl apeHAaTOp NPUMEHSIET MPaBUia O KPaTKOCPOUHON apeH[ie
coryacHo paszeiny 7.5 [IpaBu.

[Tpusnanue akTuBa B (popMe IpaBa MOJIb30BAaHUS M 00s3aTENbCTBA IO APEHAE

IMPCKPAaCTCA Ha AaTy IIPCKpAICHUS apCHIBI.

7.2. ApeHa 3eMeJIbHOT0 Y4acTKa, HAa KOTOPOM PAaCHOJ0KeHO HeIBH:KHMMOe

HMYIIECTBO — AaKTUB d)omla

Ecnu croumMocTh JOroBOpa apeHAbl 3€MEIbHOTO yd4acTKa, Ha KOTOpPOM
PaCIOJIOKEHO HEABMKMMOE HUMYIIECTBO — akTUB (DOHJA, BKIIOUYEHA OLICHIIMKOM B
CTOMMOCTh 3TOTO HEABUKUMOIO HMMYIIIECTBA, TO CTOMMOCTH IpaBa apeH]Ibl TaKOro
3€MEIBHOTO Y4acTKa paBHA HYJIIO.

HoroBop omnepannonHor apeHapl DOHIAa 3€MENBHOr0 Y4YacTKa, Ha KOTOPOM
PaCIIOJIOKEHO HEIBUKUMOE HUMYIIECTBO — akTUB MDOHJa, KOTOPHIM HE BKIIOYEH B
CTOMMOCTb 3TOr0 HEJBMKMMOTO UMYIIECTBA, MMPU3HACTCS aKTUBOM B MEPHOJ C JAThI
BCTYIUICHHS B CUJIY JIOTOBOpPA ONEPALMOHHON apeHJbl 10 AaThl MPEKpalleHUs MpaB 1
00513aTEIBCTB 10 JOTOBOPY B COOTBETCTBUU C JIEHCTBYIOIINM 3aKOHOAATEIHCTBOM HITU
JIOTOBOPOM.

OueHkKa CTOMMOCTH IpaBa apeHibl MO TaKOMY JOTOBOPY ApEHIbl MPOU3BOJIUTCS
OIICHIITUKOM B CPOKHM, COOTBETCTBYIOIIME  TpPEOOBaHUSIM  JEHCTBYIOIIETO
3aKOHOJIaTEIbCTRA.

Ecau oneHka CTOMMOCTH MPOU3BOAMUTCS 1O JaThl, KOTJa CTAHET JOCTYITHBIM
MEpBbIA OTYET OLEHIIMKA, CTOMMOCThH JOTOBOpa OMPEAENSIeTCS C HCIOJIb30BaHUEM

JOXOJHOr0 IMOAXO0AA MO OXHUAAEMOW MPUBEAEHHOU CTOMMOCTH. J[MCKOHTHUPOBAHHIO
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HoJJiekKaT pacuyETHBIE €XKETOJHbIE apEHHBbIE IJIATEXH COTJIACHO CPOKY apeHnl. B
KaueCTBE CTABKHU JUCKOHTUPOBAHUS UCTIOIB3YETCSl CTABKa MO JJOTOBOPY apeHIbI.

[Ipu orcyrctBUM UWH(OpMaUMU O CTaBKE B JIOTOBOPE  HCIOIB3YETCS
CKOPPEKTHUPOBAHHAS CPEHEPBIHOYHAS CTABKA [0 KPEAUTAaM B BaJlOTE 00513aTEIbCTBA C

PCICBAHTHBIM CPOKOM HCIIOJTHCHUA.

7.3. ApeHaa HHBIX 00bEKTOB

CroumocTs akTHBa B (opMe IpaBa IIOJb30BaHUS HHBIMH OOBEKTaMH
HEJBUIKUMOCTH OIIPEAEIIAECTCS HA OCHOBAaHUM OTUYETA OLICHINMKA.

Ecnu oneHka CTOMMOCTM IIPOHU3BOAMTCS N0 JAAThl, KOIZA CTAHET JOCTYIIHBIM
IIEPBBIA OTYET OLEHIIMKA, CTOMMOCTH C HCIIOJIB30BAaHMEM JIOXOJHOIO IOAXOJa IO
0’KM1A€MOU NPUBEIEHHON CTOUMOCTH.

JIMCKOHTUPOBAHUIO MOJJIEXKAT PACUETHBIE (DUKCUPOBAHHBIE APEHIHBIE IUIATEXKH,
MOJIIEKAIME HAYMCICHUIO 3a apeH1y 0a30BOT0 aKTHUBa C JaThl, CISAYIOUICH 3a AaTON
OLICHKH, KOTOpBIE €IIE HE OCYIIECTBIICHBI HA JIaTy OLICHKH, a TAK)KE MPOYUe apeHIHbIC
IJIATEXXH B COOTBETCTBUHU C JJOTOBOPOM apeHJIbI.

PacuéTHas romoBas apeHJHAs IUIaTa ONPEIEISAETCS KAaK YaCTHOE OT JEJCHUS
CTOMMOCTHA 0a30BOr0 akKTHBa, OINPEAENIIEMOW HAa OCHOBAHMM OTYETA OLCHIIHMKA, U
BAJIOBOTO PEHTHOIO MYJIBTHILUIMKATOpa (MCTOYHUK IO CHOcKe 5). Pacu€rHeie
(PMKCUPOBAHHBIE apEH]IHbIE IUIATEXU (T.€. pa3/iesieHne pacu€THON roJ0BOM apeHIHON
IJ1aTel Ha IUIATEXXH BHYTPU TOJA) OINPEACIAIOTCS B COOTBETCTBUU C YCJIOBHUSAMU
JIOTOBOpa apeH/IbI.

B kadecTBe CTaBKM NHCKOHTHPOBAHUS HCIIOJIB3YETCS CTaBKa MO J0roBopy. llpu
OTCYTCTBUM COOTBETCTBYIOIIEH HWH(OPMAIMU HCIONB3YETCS CKOPPEKTUPOBAHHAS
CpPEeIHEphIHOYHAsI CTaBKa IO KpeIuWTaM B BaJIOTE 0053aTENbCTBA C PEJIEBAHTHBIM

CPOKOM HCIIOTHEHHUS.

7.4. O6s13aTeJILCTBA 1O apeH/Ie

7.4.1. OGs3aTeNnbCTBA TIO IOTOBOPY apeHIbI

CTtouMOCTh 0053aTE€TBLCTB TIO JOTOBOPY apeHIbl OIICHUBACTCS OICHIIUKOM B
CPOKH, COOTBETCTBYIOIIME TpeOOBAHUSAM JICHCTBYIOIIETO 3aKOHOAATeIhCTBa. Eciu
OIIEHKa CTOMMOCTH MPOU3BOIUTCS JI0 JaThl, KOTJA CTAHET JOCTYIMHBIM MEPBbIA OTUET
OLICHIIIMKA, CTOMMOCTb JOTOBOpA OMNPEACISETCS C HCHOJB30BAaHUEM JOXOIHOTO
MOJIX0JIa MO OXKUAAEMOM MPUBEIAEHHOW CTOMMOCTH. [[MCKOHTHPOBAHMIO IOJICKAT

paC‘—IéTHBIe APCHAHBIC TNIATCIKNU COTJIACHO CPOKY apCHIbI, IMOJICKAIINC HAYHUCICHUIO
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3a apeHay 0a30BOT0 aKTHBA, KOTOpPbHIE €lI€ HE OCYIIECTBIEHBbl HA /ATy OLIEHKU. B
KayeCTBE CTaBKU JUCKOHTUPOBAHHUSI HCIIOJIB3YETCS CTaBKa 110 JOTOBOPY apEeH/IbI.

IIpu orcyrctBUM MHQOpMALMM O CTAaBKE IO JIOTOBOPY  HUCHOJIB3YETCS
CKOPPEKTHUPOBAHHAS CPEHEPBIHOYHAS CTABKA [0 KPEAUTAaM B BaJlOTE 00513aTEIbCTBA C
PEIEBAHTHBIM CPOKOM MCIIOJIHEHUS.

7.4.2. O6s13aTeNbCTBRA 0 YIUIATE aPEHIHOM IIIaThI

[lo pmoroBopaMm ONEpalMOHHOW apeHAbl, B KOTOpbIX @OHA BBICTYIIAET
apeHaTOpPOM, KPEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME IUIATeXa, IOJICKALIETO
omjlaTe 3a pacy€THBIM INepuoj (NIEpUoA, OINpPEAETseMbId J0rOBOPOM apeHNbl, Kak
HEPUOJ, 32 KOTOPBIM MIPOU3BOJUTCS APEHAHBIN MIIATEK), IPU3HAETCA:

— B 1aTy OKOHYAHMS TEKYLIEro pacu€THOrO NEPUO/IA;

— B aaty onpenenenus CHA.

Kpenuropckas 3a10KEHHOCTD ITPEKPAIAET PU3HABATHCA:

— B J1aTy CIIMCAHUs JICHEKHBIX CPEACTB B CUET OIUIATHI 3300 KeHHOCTH DOHNA;

— B JIaTy YCTYIKHU IpaBa TpeOOBaHUS K JOJKHUKY;

— B JaTy JUKBUAAIMM OPraHU3alMd COMVIACHO HWH(GOpMAaIMHM, PAacCKpPhITOM B
oGUIUATIBHOM JOCTYITHOM UcTOYHUKE (B ToM ymcie 3anucu B EI'PIOJI o nukBupanuu
OpraHu3alliy B MOPSAKE, YCTAHOBIEHHOM 3aKOHOAATEIbCTBOM).

Ecnum apenanas mata oriadueHa Q@OHAOM aBaHCOM, TO IMPEKPAICHUE NPU3HAHUSA
KPEIUTOPCKOW 3aJ0JDKEHHOCTH IIPOU3BOJAUTCS OJHOBPEMEHHO C IIPEKpALLEHUEM
IIpU3HAHUA  OTPAXEHHOW  paHee B KauyeCTBE  aAKTUBAa  MPENOIUIAaThl 11O
COOTBETCTBYIOIIEMY aBaHCY.

CTonMOoCTh 33JJ0JDKEHHOCTH PacCUUThIBaeTCs 1o popmyJie:

t—ty+1
K3=P*———F—
t; —to + 1
rae:
P — apeHaHBIN IIIATEXK, OTHOCAIINUNCS K TEKYIIEMY IIEPHOY;
t — mara OLICHKH,
to — ara HavaJia pacyETHOTO MEPUOAa;

t; — 1aTa OKOHYaHHS PacCUETHOTO NEPUOA.

B cinyuae, ecnu nara npusHaHusl 00s3aTeNbCTBA PA3IMUACTCs C TOCICIHUM JTHEM
MEPUOAA, ONIPEACIISIEMBIM JIOTOBOPOM APEH/IBI KaK MEPUOJ, 38 KOTOPBIA IMTPOU3BOAUTCS
apeHIHBIN TIaTEXK, B CBSI3U C TEM, YTO TaKOW MOCIEAHUN JIEHb SIBISETCS HEepabouum

,Z[HéM, TO CTOMMOCTBL 00s13aTeIbLCTBA PaCCUUTBIBACTCA JIMHEUHBIM METOAOM BIUJIOTH OO
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TaKOT0 TIOCIIEHETO JHS pacYETHOTO TIeprOo/Ia M0 TIOTOBOPY.
7.5. KparkocpouHasi apeH/1a U apeH/1a MAJIOIEHHBIX NMPeAMETOB

@DOoHJT HE OCYLIECTBISET MPU3HAHHE AKTHUBA M 00A3aTEIbCTBA B COOTBETCTBUU C
. 7.1. [IpaBui B OTHOIIEHNH CIIETYIOIINX ITO3HUIUN:
— KpaTKOCPOYHasl apeH/a;

— apCHJa MaJIOLICHHLIX aKTUBOB.

Kparkocpounasi apeHaa — J0roBOp apeHIbl, MO KOTOPOMY Ha JaTy Hadala
apeH/Ibl IPEyCMOTPEHHBIN CPOK apeH bl cocTaBisieT He Oosee 12 mecsnes. [loroop
apeH/Ibl, KOTOPBIM COJEPKHUT OIILMOH Ha IOKYINKY, HE SBJISETCA KPaTKOCPOYHOM
apeHI01.

ApeH/la MaJIOLEHHBIX AKTHBOB — apEeH/a aKTHBa, CIPaBEJIMBas CTOMMOCTH
KOTOPOro B HOBOM cocTosiHuM He mpesbimaer 100 000 (Cra Teicsay) pyOneii? mpu
COOJIIOJIEHNH CIEAYIOIINX YCIOBUM:

— apeHJIaTOp MOKET MOJIYYUTh BBITOJY OT MCIOJIb30BaHUs 0A30BOr0 akTHUBA JHOO
B OTAEJIBHOCTH, JINOO BMECTE C JPYIMMHM pPEcypcaMu, K KOTOpPbIM Yy apeHjaaTopa
uMeeTcsi CBOOOIHBIN OCTYI; U

— 0a30BBIN aKTUB HE HAXOJUTCS B CHJIBHOM 3aBUCUMOCTHU OT JIPYTMX aKTUBOB WU
B TECHOM B3aMMOCBSI3U C HUMU;

— apeHJaTop He MNpPEeNoCTaBiIsieT akTUB B Cy0apeHay WIM He IUIaHUpyeT
NPEIOCTABIIATh AKTUB B CyOapeHy.

B 3TOoM cityyae mpu3HaeTcs U OLEHUBAETCS 00s3aTEIbCTBO MO YIUIATE apeHIHON
IJIAThI B COOTBETCTBUM C MyHKTOM 7.4.2. [IpaBuiL.

[Ipekpamienne npusHaHusi oOsa3aTenbcTBa MOHIA MO yIJIaTe apeHIHOM MIIaThl B
paMKax HacCTOSIIEro pa3jiesia IPOU3BOJAUTCA HA JaTy:

— MpeKpalleHus 00sA3aTeabCTBA UCTIOTHEHUEM WIIM HHBIM 3aKOHHBIM CIIOCOO0OM;

— IIepeBOja J101Ta;

— B cllydyae MOAM(HUKAIMU JOrOBOpa apeHibl JUOO B cllydyae U3MEHEHHsI CPOKa
apeH/bl, €CIM B pe3ylbTaTe TaKUX HW3MEHEHUN apeHJa yTpauuBaeT MPU3HAKU
KpPaTKOCPOYHOM apeH/Ibl WIH apeHbl MAJOIIEHHBIX aKTUBOB (B 3TOM CIIy4ae J0r0BOp

apeH/Ibl CYUUTACTCS HOBBIM JJOTOBOPOM).

2 VYka3zaHHas CTOMMOCTH MOATBEPKIAACTCA AOCTYIHBIMU OJAaHHBIMH O IICHAX HA TAaKHUC AKTHUBBI WM AKTUBBI C

aHaJIOIr'M4YHbIMU 1'[0Tp€6I/ITGJ'H: CKMMUA EﬁngTBaMI/I.
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8. IPU3HAHMUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA IIPU
IHPEAOCTABJIEHUU AKTUBA B APEHAY

8.1. Ilpu3Hanue, NpeKpalieHue NMPU3HAHUS U OLEHKA NPH NPeAOCTABJICHUH
AKTHBA B ONIEPALHOHHYIO AaPEeHY

[Io pmoroBopam omnepanMOHHOM apeHAbl, N0 KOTOpbIM @OOHJ BBICTYyNAECT
apeHjpogaresneM, AeOUTOpPCKas 3aI0JDKEHHOCTh B CyMME IUIaTeXa, IMOJIeKAIIEro
omiate 3a pacu€THBIM mepuo] (Mepuoi, OMpenesieMblii JOrOBOPOM apeHIIbl, Kak
NEPHO/I, 32 KOTOPBIN MPOU3BOJIUTCS aPEHAHBIN MIATEX), TPUZHACTCS:

— B JIJaTy OKOHYAaHUS TEKYIIETO PACUYETHOTO MIEPHUOJIA;

— B aaty onpenenenus CHA.

JlebuTopckast 3a40JKEHHOCTD MPEKpaliaeT NPpU3HABATHCS

— B J1aTy €€ OIJIaThl apeHAaTOPOM (MCIIOTHEHUS 0053aTEIbCTB);

— B JIaTy YCTYIKH MpaBa TPEOOBAHUS K JOJIKHUKY;

— B JaTy JUKBUJALUUM OPTaHU3AIMU COTJacHO WH(GOpMalMK, PaCKpHITOM B
opUIUATIBHOM JOCTYITHOM UcTOYHUKE (B ToM ymcie 3anucu B EI'PIOJI o nukBupanuu

OpraHu3allid B MOPSJIKE, YCTAHOBICHHOM 3aKOHOAATEIBLCTBOM).

Ecnum apengHas 1maTa BHECEHAa apeHIAaTOPOM aBaHCOM, TO MpPEKpalleHue
MpU3HAHUS ~ JIEOUTOPCKOM  3aJO0JKEHHOCTH  MPOU3BOJUTCS  OAHOBPEMEHHO C
MPEKPAIICHUEM TPU3HAHUSA KPEAUTOPCKOM 3aI0JXKEHHOCTH MO COOTBETCTBYIOIIEMY
MOJIy4YeHHOMY aBaHCY.

CTouMOCTh 33JI0JDKEHHOCTH PACCUUTHIBACTCS 110 (hOpMYyJIe:
t - to + 1

3 =P x ——,
tl - tO + 1
rIe:
P — apeHIHbIN NIATEXK, OTHOCSIIIUMNCS K TEKYLIEMY IIEPUOAY;
t — narta OLICHKU;,
to — 1aTa Havasja pacy€THOrO MEPUOA;

t; — 1aTa OKOHYaHMS PacUETHOTO TIEPHOIA.

B CJIy4dac, €CJIM AaTa IMPU3HAHUS aKTHUBA PA3JIMYACTCs C IMOCIICIHUM )IHéM rnepunoaa,
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OMPENEISIEMOr0 JIOTOBOPOM apeH/bl Kak [Mepuojl, 3a KOTOPbIM MPOU3BOIUTCS
apeH/IHbIN TIATEX, B CBS3U C TEM, YTO TAKOW MOCIEAHHUM JE€Hb SIBISETCS HEpabouum
THEM, TO CTOMMOCTb aKTHBA PACCUMUTHIBACTCSA JTUHEHHBIM METOJOM BIUIOTH O TaKOTO
MOCJIETHETO JTHSI PACUETHOIO MEPUO/IA IO I0TOBOPY.

CTOMMOCTh 3aJJ0JDKEHHOCTH OIPEAEIIAeTCS C YY4ETOM pe3epBa MOJ O0XKHUAAEMbIE

KPEIUTHBIE YOBITKH B COOTBETCTBUU C MOPSAIKOM, IPeaycCMOTpeHHbIM [Ipuinoxkennem

2.

8.2. llpu3HaHme, NpeKpamieHue NPU3HAHUSA U OLEHKA NPHU NPeJoCTABJIeHUH

aKTHBAa B PUHAHCOBYIO apeH1y

NmytiectBo, sIBISIIOIIEECS MPEeIMETOM J0roBopa (0a30BBIM aKTHUB), MpEKpallaet
MIPU3HABATBCS C JIaThl BCTYIUIEHUS B CUJy JOTOBOpa M MOANHCAHUS aKTa MPUEMKHU-
Iepeayn.

AKTUBBI, Haxopsmuecs B (PUHAHCOBOM apeHAe, MPU3HAIOTCA B KadyecTBE
NeOUTOPCKOMN 3aJI0JKEHHOCTH (B BUJE OYQyLIUX IJIATEXKeH) Ha JaTy Hayajla apeH bl C
JaThl BCTYIUIEHUS B CUILY JOTOBOPA U MOANMCAHUS aKTa IPUEMKHU-TIEPEIadH.

CtouMocTh AeOUTOPCKOM 3aI0JIKEHHOCTH MO (PMHAHCOBOUW apeHie OmpeaAesieTCs
B CyMM€, pPaBHOW YMCTOM MHBECTULIMM B apEHAY O METOAY NPUBEAEHHONW CTOMMOCTH.
[IponeHTHAss cTaBka, NMPEAYCMOTPEHHAass B JOTOBOPE ApPEHJBI, HCHOJIB3YETCA JIS
OLICHKM YHCTOM MHBECTUUMM B apeHAy. llepBoHadanpHble MpsMBIE 3aTPAThI
BKJIFOYAKOTCS B IE€PBOHAYAJIBHYK) OLEHKY YUCTOM MWHBECTULMH B apeHay U
YMEHBLIAIOT CYMMY J10X0/a, IPU3HABAEMOT0 HA IPOTSYKEHUU CPOKa apEHIbI.

ApeHJHbIE TUIATEeXKU, KOTOPbIE BKIIIOYAIOTCS B OIIEHKY YUCTON WHBECTULIMH B
apeHy, COCTOST U3 CIEAYIOIIMX TUIATeKEN 3a PAaBO MOJIb30BaHUS 0A30BBIM aKTUBOM
B TEUCHHE CPOKA apeH/Ibl, KOTOPBIE HE MOJyYEHBI HA 1aTy Hadajla apeH/bl:

— (puKCHpOBaHHBIE IJIATEKU 34 BBIUETOM JIFOOBIX CTUMYJIUPYIOLUIUX IUIATEXKEN T10
apeHJe K yIiare;

— IIEPEMEHHBIE apEHAHbIEC IUIATEXHU, KOTOPHIE 3aBUCAT OT MHJEKCAa WU CTaBKH,
[IEPBOHAYAJIGHO OLICHMBAEMBbIE C HCIIOJIb30BAHWEM MHJIEKCAa WJIM CTAaBKM Ha Jary
Havaja apeHbl;

— JIMKBUAALIMOHHAS] CTOUMOCTB, FapaHTUPyEMasl apEH01aTENI0 apEHAATOPOM;

— [ICHa HCIIOJHEHWS OIIMOHA Ha TOKYNKYy, €CIM HWMEETCS J0CTaTO4YHas
YBEPEHHOCTh B TOM, YTO aPEHAATOP MUCIOJHUT 3TOT OILIMOH;

— BBITUIATHI ITPadoB 3a MPEKPaICHUE APEH/IBI.
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[Ipy HEBO3MOXKHOCTHM pacy€Ta NPEAYCMOTPEHHOM B JOTOBOPE apeHAbl POLEHTHON
CTaBKH MCIIOJb3YETCS IPOLIEHTHAs CTaBKa MO 3aEMHBIM CPEACTBAM ApEHIATOPA.

CtouMOCTh 1IeOUTOPCKON 3aJOJKEHHOCTH T10 JIOTOBOpPaM apeH/Ibl OMPEEISeTCs C
y4€TOM pe3epBa MOJ OXHAAEMbIE KpPEAUTHbIE YOBITKH B COOTBETCTBUH C

[Ipunoxenuem 2.

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

— B JIaTy Npu€MKHU 0a30BOT0 aKTHUBA M0 aKTy TPUEMKHU-TIEPEAAYN;

— B JIaTy MPEKpaIlleHus JOTOBOPA apeH/IbI;

— B JaTy MoOAM(UKAIMUKA JOTOBOpa apeHIbl JUOO0 B cliydae W3MEHEHHS CpOKa
apeH/bl, €Cclu B pe3yJbTaTe TaKUX W3MEHEHUW apeH/la YTpauuBaeT MpU3HAKU

(bHHaHCOBOﬁ dAPCH/bI (B 9TOM CJIydac JOTOBOP apCHALI CUUTACTCS HOBBIM IIOFOBOpOM).

ITpusHanue 0a30BOro axkTHBa IPOUCXOAMT Ha OoJiee PaHHIOW W3 JaT, €CIU
MPUHATHl TPAKTUYECKH BCE PUCKH M BBITOJIbI, CBA3AHHBIE C BIIAJIeHUEM O0a30BbIM
AKTUBOM:

— B JJaTy NOJIMCAHUS aKTa NpUEMKHU-TIepe1adr 0a30BOT0 aKTUBA,;

— B JIaTy TOCY/IapCTBEHHON PEerUCTpaIluy Nepexo/ia npaBa Ha 0a30BbIN aKTHUB.

B nmpotuBHOM cityyae nepegada 6a30BOTO aKTHMBA MPHU3HAETCA Ha 00Jiee MO3HION

M3 YKA3aHHBIX B HACTOAIICM IIYHKTC O4T.

8.4. Ilpu3nanue, npekpamieHue NPU3HAHUA U OLEHKA NJaTe:kell Mo ymiare

apPeHIHOM MJIATHI

[Ipu3Hanue u oleHKa AeOUTOPCKOM 33JOJPKEHHOCTH TI0 YIIJIaTe apeHIHOM IJIaThl B
OTHOUIEHUU apeHbl 0a30BOr0 akTWBa JO JaThl OLEHKH  BKJIIOYUTEIHHO

OCYILECTBIISIFOTCS] B COOTBETCTBUM C TyHKTOM 8.1 IIpaBu.
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9. IPU3HAHUE, MPEKPAIIEHUE PU3HAHUS U PACUET
CTOUMOCTH KPEJIMTOPCKO 3AJIOJ)KEHHOCTH

9.1. Hpm.HaHne erIll/ITOpCKOﬁ 3a10JKEHHOCTH U NMPEKPAICHUE IIPU3HAHUA

9.1.1. Kpeauropckas 3aJ0KEHHOCTh MPU3HACTCSI B MOMEHT, Koraa y DoHza/ero
VOPABJISIIOMIEH KOMIAHUM B COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM
Poccuiickoit denepauny WM JTOTOBOPOM BO3HUKAET 0053aTENbCTBO MO Iepeaaye
MMYIIECTBA WM BBIIJIATE ACHEKHBIX CPEICTB KOHTpareHTy. OcoOeHHOCTH MPU3HAHUS

OTACJIBHBIX BHJ10B er,Z[I/ITOPCKOfI 3aJ0JDKCHHOCTH YCTAHABJIMBACTCA HpaBI/IJIaMI/I.

9.1.2. [lpu3Hanne KpEeaIUTOPCKOM 3aJ0JDKEHHOCTH W TIONYYCHHBIX IMPEAOIIaT
MpEeKpaniaeTcs B cliyyae:

— MCIIOJIHEHUS 00s13aTenbeTBa DOHAOM/Ero yIpaBIIsioIeld KOMIaHUeH;

— BHeceHuss B EI'PIOJI cBemeHuid o JIMKBUJALMM KOHTpAareHTa B TIOPSIKE,
YCTaHOBJIEHHOM 3aKOHOM O F'OCYAapCTBEHHOW PETUCTPALIMU IOPUINYECKUX JIULI;

— MPOYEro IpeKpalleHus: 00s3aTeIbCTBA B COOTBETCTBUH C 3aKOHOAATEIHCTBOM

WJIM JIOTOBOPOM.
9.2. Hasioru u Apyrue o6sizaTe/ibHbIe IIATEKU

9.2.1. Kpenuropckas 3a0/HDKEHHOCTD TI0 YIIJIaTe HAJIOTOB U IPYTUX 00s3aTEIbHBIX
marexxed u3 umyniectsa DoHma mpu3HaeTcs ¢ AaThl BO3HUKHOBEHUs y DoHIa
COOTBETCTBYIOIIETO 0053aTeNILCTBA 10 OIUIATE HAJIOTa W/WIK 00s13aTEIbHOTO TLIaTeka
B COOTBETCTBUHM C HAJOTOBBIM 3aKOHOJIATE€JILCTBOM WJIM MHBIM HOPMATUBHBIM aKTOM

Poccutickon ®enepanumn.

9.2.2. llpexpamieHne MpHU3HAHUS KPEIUTOPCKOM 3aJ0DKEHHOCTH IO  yIIaTe
HAJIOTOB M APYTUX 00s3aTeNbHBIX IMaTeked n3 mmymectBa DoHAAa MPOUCXOAUT B
JICHb CIHUCAHMs JCHEKHBIX CPEICTB C pacuéTHoro cueta PoHAa B OIMJIaTy CyMM
HAJIOroB (00s3aTENbHBIX IUIATEXKEH) WM MPOYEero MpeKpalleHus: 00s3aTesbCTBa B

COOTBCTCTBHUH C 3aKOHOAATCIIECTBOM.

9.2.3. Kpenuropckas 3a05KEHHOCTD MO YIJIaTe HAJIOTOB U IPYTUX 00s3aTENbHBIX
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IUIaTexe Mpu3HaeTcss B pa3Mepe (PaKTUYECKOM 3a0/KEHHOCTHM Ha JaTy pacuéra

CTOMMOCTH YHUCTBIX aKTHBOB (DOHI[a.

9.3. OneHka KpeaIUTOPCKOM 32/10/KEHHOCTH

9.3.1. Kpenutopckass 3aJ0DKEHHOCTh  «JI0  BOCTpEOOBaHUA», KpEAUTOPCKAs
3a/I0JDKEHHOCTh 10 HAajoraM, a TaKKe KPEeAUTOPCKas 3aJ0JDKEHHOCTb, MOJIeKaIas
MOTAIICHUIO JICHEKHBIMU CpPEJICTBAMM, CPOK UCIOJHEHUS KOTOpPOH B MOMEHT
NEPBOHAYAIILHOTO MPU3HAHMS HE TIpeBhIaeT 365 nqHel, olleHuBaeTCs B HOMUHAIBHOU
CyMMe 00s13aTeNIbCTBa, MoyIekKalero oriare oHA0M/ero yrnpapsoed KOMITaHUEH.

9.3.2. Kpenuropckasi 3a0JDKEHHOCTh, TOJJISKAIAs TOTAIICHUIO JICHEKHBIMU
CpEeACTBaMH, CPOK HCIIOJIHEHUS KOTOPOM B MOMEHT IE€PBOHAYAIBHOTO MPU3HAHUS
npeBbimaeT 365 qHe, OIleHNBAETCS 10 aMOPTU3UPOBAHHOM CTOMMOCTH.

9.3.3. Pacuér aMOpTU3MpPOBAHHOW CTOMMOCTH OCYHIECTBISIETCS 10 (opmyre,
yKa3aHHOU B myHKTe 3.4.2 [IpaBui.

9.3.4. llonyuyeHHble TpenOIUIaThl OIEHUBAIOTCS B CYMME TOJIYYEHHBIX JICHEKHBIX

CpPEICTB.

9.4. Pe3zepBbl N0 0:kHIa€eMble KPeIUTHbIE YOBITKH

9.4.1. ®oun, npumensronmii MCDO 9 dopmupyer pe3epBbl MOJ OXKHIACMBIC
KpEIUTHbIE  YOBITKM  TPUMEHHUTEIBHO K  aKTHMBaM,  OLICHMBAaeMbIM  TIO
aMOPTU3UPOBAHHON CTOMMOCTH JHOO OILIEHMBAEMbIM IO CIPaBEIJIUBOM CTOUMOCTH
yepe3 MpoYMil COBOKYMHBIN A0XO0M, 1€OUTOPCKON 3aI0JIKEHHOCTH 10 apeHe, aKTUBY
10 JOTOBOPY 3aiMma.

9.4.2. OxunaemMble KpeIUTHBIE YOBITKU SIBISIOTCS B3BEIIEHHOM C  Y4ETOM
BEPOSITHOCTH OIEHKOW KPEIUTHBIX YOBITKOB (T.€. TIPHUBEACHHOW CTOMMOCTBIO BCEX
0°KMIA€MBbIX HEJOMOTYUYECHHUI JEHEKHBIX CPEJICTB) 32 BECh OKUIAEMbI CPOK ICHCTBUS
(bMHAaHCOBOTO aKTHBA.

943.B MOMEHT mepBOHAYaIbHOIO NPHU3HAHUS  (PUHAHCOBBIX  AKTHBOB,
VUUTHIBAEMBIX [0 aMOPTU3MPOBAHHOM CTOMMOCTH JIMOO OLEHUBAEMBIM TIO
CIPaBEJIMBOM CTOMMOCTH 4epe3 MPOYUd COBOKYIHBIM 10X0, (POHIOM MpHU3HAETCA
pe3epB MO 0XKHUAaeMble KPETUTHBIE YOBITKH B CIEAYIOLIEM MOPSAKE:

® TJIO (bHHaHCOBBIM AKTHBaM, HEC ABIAIOIIHNMCA er)II/ITHO-O6€CHeH€HHBIMI/I B
MOMCHT IICPBOHAYAJIBLHOTO IIPU3HAHUA, - B Pa3MEPC OKUAACMbIX KPEAUTHBIX
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yOBITKOB B TEYEHHE MOcieayoumx 12 MecdleB NPUMEHHUTEIbHO K
CIpaBEJIMBOM  CTOMMOCTH JOJTOBOM IIEHHON OymMaru B  MOMEHT
IIEPBOHAYAIILHOTO IPU3HAHMS;

e 10 (UHAHCOBBIM aKTHUBAaM, SIBISIONIMMCS KpPEIUTHO-OOECIEHEHHBIMU Ha
JaTy TEepBOHAYAIBHOTO MpPU3HAHUS, - PE3EpPB HE MpHU3HaeTca. YOBITKH,
OKHJIa€MbIE€ BHayajle, BKJIIOYAIOTCS B COCTaB OXMJAEMbIX OyAyIIUX
JICHEKHBIX TTOTOKOB Ipu pacuere DCII.

9.4.4. Pe3zepB moa OXHUOAEMble KpPEOUTHBIE YOBITKM pACCUMTHIBACTCA B
COOTBETCTBUM C IEPUOJUYHOCTBIO OIPEAECICHUS CTOMMOCTH YHUCTBIX AaKTUBOB,
YCTaHOBJIEHHOM HactoAwuMu IIpaBunamu.

9.4.5. ®oHT OCYIIECTBIIACT MEPECMOTP OILICHOYHOTO pe3epBa II0J OXKHJIaeMbIC
KpEIUTHBIC YOBITKH 10 (PMHAHCOBBIM aKTHBaM, YUUTHIBAEMBIM 110 aMOPTH3UPOBAHHOM
CTOMMOCTH JIMOO OIICHMBAEMBIM II0 CHPAaBEJIMBONM CTOMMOCTH 4Yepe3 IPOYMi
COBOKYIIHBIA JOXOJ, C YYE€TOM JOCTYNMHOW HH(pOpMAIMKW O HAIUYUU / OTCYTCTBUH
3HAQYUTEIBHOTO  YBEJIUYCHHUS KPEIUTHOTO pHUCKa 1O (UHAHCOBOMY AaKTUBY
OTHOCHUTEJILHO KPEJIUTHOrO pUCKa (PMHAHCOBOTO aKTMBAa B MOMEHT MEPBOHAYAIBLHOTO
MpU3HAHUA, JTUOO O 3HAYMTEIHLHOM YMEHBIICHHUH KPEIUTHOTO pPHCKAa C MOMEHTa
MOCJIeTHEH OLICHKH.

9.4.6. [lepecMoTp pe3epBa MOJI 0KHUAAEMbIE KPEIUTHBIE YOBITKA OCYIIECTBIISAECTCS
B CJIEAYIOIIEM IMOPSAKE:

e g Oranma 1: mo (¢UHAHCOBBIM aKTHBaM, HE SBISIOMIUMCS KpPEIUTHO-
00€CIIECHEHHBIMU B MOMEHT MEPBOHAYAJIBHOTO MPU3HAHUSA, B OTHOIICHUHU
KOTOPBIX TI0 COCTOSIHMIO HAa OTYETHYK0 [Jary OTCYTCTBYIOT NPU3HAKHU
CYILIECTBEHHOTO TOBBIIICHUS KPEAUTHOTO PHCKa — pe3epB (popmupyercs
UCXOJISl U3 OXKHUIAEMBIX KPEIUTHBIX YOBITKOB B T€UEHHUE MOCIeayomux 12
MECSIIeB MPUMEHUTEIHFHO K BaJIOBOM 0alaHCOBOW CTOMMOCTH (PMHAHCOBOTO
AKTHUBa,;

e i OJrtanma 2: mo (UHAHCOBBIM aKTHBaM, HE SBISIOMIUMCS KPEIUTHO-
00€CIICHEHHPIMH B MOMEHT I€PBOHAYAIBHOTO MPU3HAHUS, B OTHOIICHUU
KOTOPBIX IO COCTOSSHUKO Ha OTYETHYK JIaTy HWMEKTCA [PU3HAKU
CYIIIECTBEHHOTO TOBBIMICHUS KPEAUTHOTO pPHUCKa — pe3epB (popmupyercs
UCXOMII W3 OXHUAACMBIX KPEIUTHBIX YOBITKOB B TEYEHHE BCETO CpPOKa,
OCTaBILIETOCS 70 TOTalIeHUs (UHAHCOBOTO AaKTHUBA, MPUMEHHUTENIBHO K
BaJIOBOM 0a1aHCOBOM CTOMMOCTH (DMHAHCOBOTO aKTHBA,
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e s Ortana 3: no (MHAHCOBBIM aKTHBAM, UMEIOIIUM OOBEKTUBHBIE MPU3HAKH
oOeclieHEeHUs] Ha OTYETHYI0 JaTy — pe3epB (QopMHpyeTcs Kak pa3HHUIA
MEXIy BaJIOBOM OanaHCOBOM CTOMMOCTBIO (DMHAHCOBOTO AaKTHBA U
IPUBEJICHHON CTOMMOCTBIO PACUYETHBIX OYIyIIUMX JEHEXKHBIX IOTOKOB,
JUCKOHTUPOBAHHBIX C HCIOJb30BAaHUEM IE€pBOHAYaIbHONU 3((PEeKTUBHOU
INPOLEHTHON CTaBKHU MO (PHAHCOBOMY AKTHBY.

9.4.7. Meronuka OIICHKA OXHIAEMBIX KPEAUTHBIX YOBITKOB YyCTAaHOBJICHA B
[Tpunoxenuun Ne 2 k HactosmuMm [IpaBunam.

9.4.8. Pe3epB moj 0XkuaeMble KPEIUTHBIE YOBITKHM IMOJIEKHUT BOCCTAHOBJICHUIO
OpU MPEKpallleHuu NpU3HAHUA (PUHAHCOBOTO aKTHBa B CBS3M C €€ BBIOBITHEM
(peanu3amueil, morameHUeM), a TAaKKE B CBA3M C KOPPEKTUPOBKOM OLIEHOYHOTO
pesepBa MO MTOraM KaXJOro OTYETHOIO II€pUOJa, BBI3BAHHOM, HaIpUMED,
YMEHBUIEHUEM KPEIUTHOIO PHUCKA C MOMEHTa MOCJIEIHEH OLEHKH MO0 MOMEHTa
MEPBOHAYAILHOTO TPU3HAHUA.

9.4.9. ®onn coo0ImraeT BEIINYUHY c(hOpMUPOBAHHOTO pe3epBa B
CHEIUATN3UPOBAHHBIA JENO3UTapuii 1Mo TOpT(dEN0 aKTUBOB B CaMOCTOATEILHOM
pa3MeIleHUH Ha JaTy MEePBOHAYAIBHOTO MPU3HAHUS (PUHAHCOBOTO MHCTPYMEHTA, Ha
KOKIYyI0 OTYETHYIO AaTy (MOCIeIHUM KaJeHIApHBIN JIeHb Mecsla), a TakKe Ha JaTy
MIpEKpaIicHusl Tpu3HaHUs (UHAHCOBOTO HWHCTPYMEHTA. YTIpaBJAIOMas KOMITAHUS
®oHga cooOmiaeT BETUYMHY CPOPMHUPOBAHHOTO pe3epBa B CHEIHATU3UPOBAHHBIHN
JETIO3UTAPHI TI0 TTOPT(ENISIM JOBEPUTEITHLHOTO YIIPABICHHS HA 1aTy MEPBOHAYAITBHOTO
Npu3HaHusg (UHAHCOBOTO WHCTPYMEHTA, HAa KXyl OTUYETHYIO Jary (MOCJIEeIHUMA
KaJICHJApHBIN JIEHb MecAIla), a TAK)KE Ha JIaTy MPEeKpalleHus Mpu3HaHus (MHAHCOBOTO
WHCTPYMEHTA.
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IMpunoxenne 1
K [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTUBOB

HOpﬂI[OK pacqéTa JACHCKHbBIX IIOTOKOB Oﬁ.]'[l/lralll/ll/l C HeOIIpe)IeJIéHHLIM KYIIOHOM
H/HJII/I HOMMHAJIOM B 6yz1y1ueM B CJ1y4a€ OTCYTCTBHUSA IEHDI 1 YPOBHSA UJIN HEH
HP/I

[Ipu dbopmupoBanuu rpaduka OyaylmIMX JEHEKHBIX MOTOKOB YUYUTHIBAIOTCS BCE
JIEHE)KHbIE TIOTOKM B MOTAIlIEHHE OCHOBHOIO JIOJITA U KYNOHHOI'O J0XOJa B TEUCHUE
0KHJIAEMOT'0 CPOKa OOpaIlleHHS.

OxugaeMblid CPOK OOpallleHHUs] IEHHOW Oymaru ompenensercs ¢ JaThl pacyéra
CIIPaBEIJIMBOM CTOMMOCTH (HE BKJIIOYAsI) 10 HAUMEHBIIEH U3 1aT (BKJIIOYas):

— natel odepThl, OJIMKANIIEH K aTe ONpeAesIeHHs CIIPaBeIIMBOM CTOMMOCTH (HE
BKJIIOYAs JaTy OMpeNeIeHUs] CIpaBediuBoi crouMmocTH). [Ipu 3TOoM mnpu Hanuuuu
odepThl, NaIIe SMUTEHTY IpaBo, a HE O00sS3aHHOCTh Bbikyna, doHn BIpaBe
OTKa3aTbCAd OT €€ MCIOJIb30BAHMS, €CJIM Y HEro €CTh OCHOBAHUS IPEANOJIaratb, 4TO
AMUTEHTOM OOJIMTalluK TaKOEe MPaBO UCIOIB30BaHO HE OYJIET;

— J1aThl MTOJTHOTO MOTAIICHUS, TPEAYCMOTPEHHON YCIOBUSIMU BBITYCKA.

ITox maToy nEeHEKHOTO IMTOTOKA IIOHUMAIOTCS

— TUIAHOBBIC J1aThl OKOHYAHHWS KYTMOHHBIX MEPUOJOB U MEPHUOJIOB JJIsl YACTUYHOTO
MOralieHuss OCHOBHOTIO JI0JITa B COOTBETCTBUHM C YCJIOBUSMU BBINTYCKA;

— Jata, 10 KOTOpOM OIpeseseH 0XKUIaeMbIii CpOK OOpaIleHus B COOTBETCTBUU C
YCJIOBUSIMH BBITYCKa.

JleHexxHbIe IOTOKH, BKJIFOYAsi KyMIOHHBIM JOXO/, PACCUMTHIBAIOTCS] B COOTBETCTBUHU
C YCJIOBHSIMU BBIITYCKa.

[Tpu dbopmupoBanuu rpaduka JeHEKHBIX TOTOKOB B IIEJISIX pacuéra CrpaBe/JINBOM
CTOMMOCTH IIEHHBIX OyMar OCYIIECTBIIACTCS EPECMOTP OYIyIIHUX JEHEKHBIX MTOTOKOB
IIPY HAJIMYMK OOHOBIEHHON HH(pOpMAUK®;

— O BEJIMYMHE CTaBKMU KYMOHA (U1 IIEHHBIX Oymar, Mo KOTOPHIM IPOIEHTHHIE
CTAaBKH HE OMPENIEJICHbl Ha BECh OXKHMJACMBIM CpPOK OOpalleHHus) — HOBOE 3HAUCHHE

CTaBKM KYIIOHA CHHUTACTCA YCTAHOBJICHHLIM B J1aTy €I'0 Hy6J'H/IKaI_II/II/I;

3 C yuéToM JIaHHOTO YCJIOBMS O JaTe Hayaja NPUMEHEHHs PaHee HEM3BECTHBIX BEJIUYMH (CTABKH KyNOHA, CyMMBbI
MOTaIIaeMoro OCHOBHOTO JIOJITA, 32 HMCKIIOYEHHEM OOJHralfii ¢ MHIEKCHPYEMBIM HOMMHAJIOM) BBINOJIHSAETCS PacuéT
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— O BEJIMYMHE MOramaeMoi 4YacTH OCHOBHOIO JoJra (Ui LIEHHBIX Oymar, Io
KOTOPBIM IPEIYCMOTPEHO YAaCTUYHOE IOTalllEHUE OCHOBHOIO J0Jra, HO CYMMBI
[IOTAIIAEMBIX YaCTEH OCHOBHOI'O J0JIFa HE OIPEICIICHbl HAa BECh OXKUAAEMBIN CpPOK
oOpallleHus1) — HOBBIE BEJIMYMHBI OCHOBHOT'O JIOJITA CUMTAIOTCS YCTAHOBJICHHBIMH B
nary ux myoaukamun’,

Jlis  ONTOBBIX IEHHBIX Oymar, 1O KOTOPHIM MPEAYCMOTPEHO YacTUYHOE
IIOTrallleHue OCHOBHOTO J0JITA, HO BEJIMYMHBI IOTalla€MOro OCHOBHOI'O JI0JITa HE
OmpeseNieHbl Ha BECh CPOK OOpaleHHs, CyMMbl OyIyIIMX JCHEKHBIX MOTOKOB
pacCUMTBIBAIOTCA MCXOJd M3 OCTaTka OCHOBHOIO JOjra Ha Jary pacyéra,

OHpeI[eJIéHHOFO C y‘{éTOM BCCX paHCC YCTAHOBJICHHBIX CYMM IIOI'allICHU.

[lo oOnuramusM ¢ NOEPEMEHHBIM KYIOHOM W/WJIM HOMHMHAJIOM JUIsl OLEHKHU
OyIyIIMX JIEHEXHBIX MOTOKOB, BEJIMYMHA KOTOPBIX HE OMpeeiceHa HAa MOMEHT OIICHKH,
HCIIONB3YIOTCS PA3JIMUHbIC MTOAXO/IbI 1JI IBYX CIy4YaeB:

— MO BBITYCKY/SMHUTEHTY HE TIPOUCXOIUIO PE3KOro H3MEHEHHS KPEAUTHOTO
KauecTBa;

— IIO BBIHYCKY/BMI/ITGHTY IMPONUCXOINIIO PEC3KOC UIBMCHCHHUC KPCAUTHOI'O Ka4CCTBA.

JUis AOATOBBIX LIEHHBIX OyMar ¢ HMHJEKCHPYEMbIM HOMHHAJIOM, €CJIM B pacyér
BEJIMYMHBl HOMHUHAJa BKJIIOUYEHBl IIEPEMEHHBIC, 3HAYECHHE KOTOPBIX HE 3aBHCHUT OT
pEelIeHUs] SMUTEHTA, HOMHHAJIbHAas CTOMMOCTb PACCUMTHIBACTCA HA JaTy KaXKI0ro
JEHE)KHOTO TIOTOKA HMCXOAS W3 HOMHHAJIBHOW CTOMMOCTM Ha JIaTy ONpeaeieHUs
cinpaeuuBoi croumoct/ICII, cpoka 10 JaThl JEHEKHOTO MOTOKAa M MPOTHO3HOTO
3HaYeHUs] MHQJIALNN JJ11 COOTBETCTBYIOIIETO MEepHO/a.

JUis  TONTOBBIX LIEHHBIX OyMar ¢ WHACKCUPYEMBbIM HOMHHAJIOM, B pacuér
BEJIMYMHBl KOTOPOTO BKJIKOYEHBI NEPEMEHHBIC, 3HAUEHUE KOTOPBIX HE 3aBUCHUT OT
pELIEHUs] SMUTEHTA, U IIPU 3TOM HE MPENYCMOTPEHA €r0 aMOPTHU3ALMsl, HOMUHAJIbHAs
CTOMMOCTb PAaCCUMTHIBACTCA HA JaTy KaXJAOro JEHEXHOro IOTOKAa HCXOAsS U3
HOMHUHAJIBHOW CTOMMOCTH Ha JIaTy ONpeNeseHUsl CIPABEAJIMBOM CTOUMOCTH, CPOKa /10
JaThl  JIGHEKHOTO  TOTOKAa M NPOTHO3HOTO  3HAaYeHus  UHQISIUU Ui

COOTBETCTBYIOIIETO TIEpHOa IO PopMyJIe:

Dp—Dp—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UL, ;) 365 , 2)

4 Tlpm oSToM mepecuéTy IOAIEKAT B T.4. BCE JEHEKHBIE IIOTOKH, CIEAYIOIIME 33 JaTOW OKOHYAHHUS

COOTBETCTBYIOLICTO KYITIOHHQIO Hepl/f_?ﬁ%b IO OKOHYaHHUU KOTOPOI'O NPOUBBONUTCI B%&Fa OCHOBHQEﬁ'gOHFa. "FAPAHT"
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rje:

HOMHUWHAJI UH,, — uckomoe 3Ha4yC€HHE HOMHHAJa HA JAaTy KaXKIOrO JECHEKHOTO
MOTOKA;

HOMHWHAJIUH,,_; — BeJIuuMHa HOMMHAJa, pacCYMTaHHasg Ha  Jary
NPEALIECTBYIONIETO JEHEKHOIO0 MOTOKA, HO HE paHee JaThl pacuéra CIpaBeJIMBOU
cronmoctn/ICII;

HOMHWHAJI UH, — BenuuMHa HOMMHAjJa Ha JaTy OMNPEACIICHUS CIpPaBEIIMBON
croumoctn/ICII;

[TPOTHO3 UIIL,,_; — nporHo3Hoe 3HauyeHUe UHQISALIMU, ONPEACIICHHOE Ha JaTy
MPEAIIECTBYIONIETO JEHEKHOTO MOTOoKa (N-1).

Jlnst 1OATOBBIX IIEHHBIX OyMar ¢ UWHICKCUPYEMbIM HOMHHAJIOM, B pPacuér
BEJIMYMHBI KOTOPOTO BKJIIOUEHBI IEPEMEHHBIE, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT
pELICHUsT SMUTEHTA, U IPU 3TOM MPEAYCMOTPEHA €ro aMOpTU3alKs, HOMUHAJIbHAA
CTOMMOCTb PACCUMTBHIBAECTCA Ha JAaTy KaXKJIOr0 JIEHEKHOr0 II0TOKAa C YYETOM

MpCAMCCTBYIOIICTO YaCTHYIHOTO IMOTallICHA OCHOBHOT'O A0JITra 110 CbOpMyJ'Iei
HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_,) ,2)

rje:

HOMWHAJI UH',, — BenmnunHa HOMHMHAIA ¢ YIETOM €0 aMOPTH3aIl[MH — HCKOMOE
3HAYEHUE HOMHUHAJIAa Ha JATy KaKO0TO JEHEKHOIO MOTOKA 3a BBIYETOM YACTHUYHOTO
MoralieHus: OCHOBHOI'O JIOJITa C JIaThl Pa3MEIICHUS BBITyCKa (HE BKJIOYAs YaCTUYHOE
noraiieHue OCHOBHOTO JI0JIra B COCTAaBE JICHEKHOTO TIOTOKA N);

HOMUWHAJI UH,, — Bennunna HoMHUHANIa 6€3 y4éTa ero aMopTu3alui — 3HaYeHue,
pacCYMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO ICHEKHOTO MOTOKA 10 dhopmyrie O6e3 yuéra
YaCTUYHOTO TOTAIIeHUsI OCHOBHOTO J0JITa C JaThl pa3MElIeHUsl BbITyCKa (C y4€TOM
WHJICKCUPOBAHUSI BEJIMYMHBI HOMHUHAJA, YCTAHOBJIEHHOMW Ha JaTy pa3MEIICHUS
BBIITyCKa);

CYMM(40J1d AMOPT),,_; — cymMMa 10Jeii YaCTUYHOTO TOTAIICHUSI HOMUHAA C
JaThl pa3MEICHUS] BBIMYCKAa 1O JaThl JEHEXKHOIO IMOTOKAa N (HE BKJIIOYAs JOJIIO
YaCTHYHOTO IMOTAIICHHS HOMUHAJIA B COCTAaBE JCHE)KHOTO TIOTOKa N).

B pacuér cymMbl 1€HEKHOTO MOTOKA BKJIFOYAETCS CyMMa YaCTUYHOTO TOTallIeHUs
OCHOBHOTI'O JI0JITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHUSMU BBIIYCKa B J1aTy JIEHEKHOTO

MOTOKA, pacCYuTaHHas o GpopMmyiie:
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CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJ
x 10Jid AMOPT,, ,2); OKPYTJI(HOMWUHAJI UH,, x 10JIs1 AMOPT,, ,2))

rie:

CYMMA AMOPT,, — uckomMas BeJInUMHa YaCTUYHOTO MMOTAICHUS HOMUHAJIA B JIaTy
COOTBETCTBYIOIIETO JICHEKHOTO MTOTOKA;

HOMWHAJI UH,, — BennunHa HOMHUHAJIa O3 ydéTa ero aMopTH3alluyd — 3HaYeHHue,
pPacCUMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JICHEKHOTO MOTOKA Mo dhopmyrie Oe3 yuéra
YaCTUYHOTO TMOTallleH!si OCHOBHOTO JI0JITA C JaThl Pa3MEIICHUs BhITyCKa (T.€. TOJIBKO
C YyYETOM WHIACKCUPOBAHUSA BEIWYMHBI HOMHHANAa, YCTAHOBJICHHOM Ha JaTy
pa3MellEeHUs BBIITYCKa);

HOMUWHAJI — BenuuvHa HOMUHAJIa Ha JaTy pa3MelleHus BbITycka (0e3 yudéra
MHJIEKCAllUU U aMOPTHU3AIIUN);

A0JIA AMOPT,, — monsi 4aCTUYHOrO TMOTalleHUs HOMMHAjIa B JaTy JIEHEXKHOIO

IIOTOKaA 1.

1. Ilo evinycKky/amumenmy He RPOUCXOOUTIO PE3KO2O0 UBMEHEHUA KPeOUmHOZ0
Kayecmea.

1.1. Metoabt mpornoza MIIL|, yka3aHHble HUIKe, TPUMEHSIIOTCA B
HepapxXu4ecKoM MopsiaKe.

1.1.1. Jina mporHosueix 3HadeHuid uHbssiuuu ([IPOIHO3 UIII]) ucnonb3yercs
3HaYCHUE «BMECHEHHOM» MHIsmK (nanee taxxe — BUIIL], INF).

Jlns Bcex mepuoaoB, JaTa Hadaia KOTopeix He mpesbimaer 2028 rox (rox
noramenust Boimycka O®3 52002RMFS4), B kadecTBe MporHo3a HHQIAINU
UCIIOJIb3YETCsl 3HaUeHUEe «BMEHEHHOW» mHOsuun g Beimycka OP3 52002RMFS4,
paccuntanHoe mo ¢dopmyne (1) kak pasnuma mexay Craskoit KBl B Touke,
COOTBETCTBYIOIIECH CpoKy 1m0 moramenuss Boimycka O®3 52002RMFS4, wu
CPEIHEB3BEIIEHHOM TOXOIHOCTHIO K OTAIIEHUIO 3TOTO K€ BBIITYCKa:

INFszozs = KBﬂszooz - YTM52002 (1)
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s Bcex mepuoaoB, HauMHarOmMXcs B mpomexyTtke ¢ 2029 roma no 2030 roa
(BKJIFOYAs), B Ka4e€CTBE MPOTHO3a MHOIAIMHN HCIOIB3YeTCs 3HAUEHHE, PAaCCUUTAHHOE

no dopmyne, HCXOAsS W3 3HAYCHUN «BMEHEHHOW» HHGIAIMU BhimyckoB Od3
52002RMFS u 52003RMFS:

INF,459_2030 = OKPYTJI (t52003_tszooz\/(1+1NF52030/100)t52003

(1+INF<2025/100)t52002

- 1),4 %100, (2)

INFg3030 = KB/ls2003 — YTMs3003,(3)

rie:

INF. 53¢ — 3HaUeHHE «BMEHEHHOMW» HHusIMKU Aig Beimycka OD3 52003RMFS,
paccunTaHHoe 1o ¢opmysie (€) ¢ TOYHOCTBIO 10 2 3HAKOB MOCJE 3aMlsTON — pe3yiabTaT
pacuéra 1o ¢opmyse (€) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;

ts2003 — 3HAYEHUE CPEIHEB3BEIIEHHOTO CpOKa JI0 TMOTalleHusl BBIMyCKa
52003RMFS, paccuutanHoe B rojax ¢ TOYHOCTBHIO 110 4-X (YETHIPEX) 3HAKOB MOCIIEC
3aMsTou;

Kb/s,003 — 3Hauenme CraBku KB/ B TOuke, COOTBETCTBYIOIIEN
CpPEIHEB3BEIICHHOMY CpOKYy 10 norameHus Boitycka Od3 52003RMFS;

YTMs,003 — CpEOHEB3BELICHHAs JIOXOJHOCTh K MoOrameHuio Bbimycka O3
52003RMFS na nary ouieHku, myOiaukyemas MOCKOBCKOM OUpPIKei.

IIpu BemonHeHun pacu€ra I[INF,p,9_50303HaueHUs T10Kazarened I[INF.,g,g,
INF.,039, KOTOpblE B pe3yinbrare ux pacuéra no ¢opmynam (1), (3) sBigroTcs
3HAQYEHUSIMU B TMPOIEHTAX, IMEPEBOMSTCS B 3HAUYCHUS B JOJAX EIUHUIIBI (IIYyTEM
neneHust Kakaoro u3 Hux Ha 100 — uto siBHO oTpaxkeHo B (opmyne (2)). Pesynbrar
pacuéra no ¢opmyiie (2) COOTBETCTBYET 3HAUCHHIO B MPOIEHTAX, OKPYTJIIEHHOMY JI0 2
3HAKOB I0CJIE 3aIISITOM.

Jns Bcex mepuojioB, HaunHarommxcsi B npomexytke ¢ 2031 roma mo 2032 ron
(BKJTIOUAs), B KaueCTBE MPOTHO3a MHOISALNUUA UCTIONB3YETCsl 3HAYCHUE, PACCUUTAHHOE

no Qopmyne, MCXOAs W3 3HAYECHUU «BMEHEHHOW» uWHQIAUIMU BbITycKOB O3
52003RMFS u 52004RMFS:

_ ts52004~ts52003 | (1 + ]NF52032/100)t52004
INF2030_2032 == OKPYF.}I (1 T INFS203O/1OO)t52003 - 1 ,4 * 100,

INF<3032 = KBl52004 — YT Ms2004,
rJIe:
INF 543, — 3HaUeHHE «BMEHEHHOIY HHGsIMN 11 Beimycka OD3 52004RMFS,
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PaCCUYMTAHHOE C TOYHOCTBIO O 2 3HAKOB IOCJE 3aIATONW, COOTBETCTBYET 3HAUEHUIO B
IPOLICHTAX;

ts2004 — 3HAYEHUE CPEIHEB3BELICHHOIO CpOKa JI0 TMOralleHusl BBIMyCKa
52004RMFS, paccuntanHo€ B rojjax ¢ TOYHOCTBHIO J10 4-X (YEThIpEX) 3HAKOB MOCIE
3aIsTOM;

Kbls5004 — 3Hauenue CraBkn KBJ[ B TOUke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY /10 norameHnus Boimycka O®3 52004RMFS;

YTMs5004 — CpEOHEB3BELICHHAs [OXOJHOCTh K MOTrameHui Beimycka O3
52004RMFS na nary ouieHku, myOiankyemas MOCKOBCKOM OUpKei.

IIpu BemmonHeHnun pacuéra INF,p,5_ 5030 3HaueHuss mnokazarened INF.,q,g,
INF.,039, KOTOpblE B pe3ynbrare ux pacuéra no ¢opmynam (1), (3) sBisroTcs
3HAYEHUSAMHU B TMPOLIEHTAX, MEPEBOAATCS B 3HAYECHHUS B JOJIAX €IUHULBI (MyTEM
neneHust Kakaoro u3 Hux Ha 100 — 4to siBHO oTpaxkeHo B (opmyne (2)). Pesynbrar
pacuéra no ¢opmyiie (2) COOTBETCTBYET 3HAUCHUIO B MPOIIEHTAX, OKPYTJIEHHOMY 10 2
3HAKOB IIOCJIE 3AIISITOM.

Jns Bcex mepuoJioB, HauMHarommxcsi B npomexyTtke ¢ 2032 roma mo 2033 ron
(BKiIIOYast), B Ka4eCTBE MPOTrHO3a MH(IIALMHU HCIOJIb3YETCsl 3HAUYEHUE, PAaCCUMTAHHOE
no Qopmyse, MCXOAS M3 3HAYEHUU «BMEHEHHON» HWHQIAUMH BbITycKOB O3
52004RMFS u 52005RMFS:

t52004~t52003 | (1 + INF_,435/100)¢s2005

INF,035_2033 = OKPYTJI —
203272033 (1 4 INF<p03,/100)¢s2004

,4 | %100,

INF<3033 = KBA52005 — YTMs2005,

rae:

INF, ;33 — 3HaueHHe «BMEHEHHOIY uHGsIMU 1t Beimycka OD3 52005RMFS,
PaCCUYUTAHHOE C TOYHOCTBIO JO 2 3HAKOB MOCJE 3alATONW, COOTBETCTBYET 3HAUEHUIO B
MPOIIEHTAX;

ts2005 — 3HAUEHHE CpPEIHEB3BEUICHHOIO CpOKa JO [OTalleHus BbIMYyCKa
52005RMFS, paccuntanHoe B rojjax ¢ TOYHOCTBHIO J10 4-X (YEThIpEX) 3HAKOB TOCIE
3aMsToOu;

Kbs,00s — 3Hauenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH

CPEIHEB3BEIIEHHOMY CPOKY 10 noramenus Boitycka O®3 52005RMEFS;

YTMs,005 — CpenHEB3BELICHHAas [OXOJHOCTh K MOrameHuir Beimycka O3
52005RMFS na nary ouenku, myOiaukyemas MOCKOBCKOM Oupikei.
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Hns mepuonoB HauumHas ¢ 2033 roma mpu OTCYTCTBHH COOTBETCTBYIOIIMX
BbIyckoB O3 nporuo3 crpoutcs B cootBercTBuu ¢ 1. 1.1.2-1.1.4,

1.1.2. ITpn mammuuu nporroza MOP mo 6a30BOMy MOKa3aTeN0, UCIOIh3YEMOMY
Ui ompejieNieHus1 BenuuuHbl KynoHa (Hampumep, WMIIL]), BenuuMHBI MOTOKOB Ha
CpPOKH, UMEIMecs B mporHoze, MOP, paccuuThiBalOTCS Ha OCHOBAaHUHU JaHHBIX
nporHoza MOP. Eciu nporno3 MOP uMeercs He Ha BeCh NEPHOJ, TO OCTaBIIMECS
KYIOHBI OIIPEJIETISIOTCS 110 METO/1aM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Haymuum XOTs1 OBl OJHOTO BBHINTYCKAa aHAJIOTHYHBIX OOJMTramuii (Cpok,
00BEM BBINIYCKA) TOTO € SMHUTEHTA, MO KOTOPHIM Ha JaTy OLIEHKH €CTh IIeHa
aKTUBHOTO PBIHKA, A7l pacuéTa BEJIMYMHBI IIOTOKOB IIeHA MMPUHUMAETCS PaBHOM 1IEHE,
JAroMIe JOXOJHOCTh MO aHAJIOTWUYHBIM oOjuranusM. B memsx pacuéra BeTUYMHBI
KOKIOTO OTIAEIBHOTO OyAyIIero KylmoHa OHHM MPUHUMAIOTCS PaBHBIMH Ha BECh
HEOoMpeAeNEHHbIA OCTaBIIMICA 10 THoramieHus nepuoid. B cimyudae Hamuuus Oosee
OJIHOTO BBIIMYCKAa aHAJOTUYHBIX OOJIMraliii TOro K€ AMUTEHTa (OJMHAKOBBIM CPOK U
00BEM), 1O KOTOPHIM Ha JaTy OIICHKM €CTh II€Ha aKTHUBHOTO pbIHKA, IJis pacuéra
BEJIMYMHBI KYTIOHOB I[€HA TPUHUMAETCSI PABHOM CpeIHEH IIeHE TAKUX BBIITYCKOB.

1.1.4. IIpn OTCYTCTBMM LIEHbl aKTUBHOI'O PBbIHKA JUISl AHAJIOTMYHBIX OOJHMranui

TOI'O K€ OMUTCHTA UCIIOJIB3YCTCA ITOAXO0/J COXPAHCHUS KPCAUTHOI'O CIIpsaa.

Ecnu 11eHa akTUBHOTO pBIHKA MO JAHHOW OOJMranuyd Morjia ObITh OmpeesieHa He
Ooomee yem 1 (omuH) MecsIl Hazal, TO Ha KaXIbIH JICHb C ONpPEACISIEMON IICHOU
pPacCUMTHIBAECTCS Pa3HUIIA CTABOK MEXKAY JIOXOJHOCTBbIO K MOTAIIEHUIO MO JaHHOMN
obnuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpoK, paBHBINA IrOpanuu 0OJIUTaIlUH.
Chpaz onpenersieTcss Kak cpeiHee 3HaUeHUEe MEXKy 3TUMHU pasHuuamMu. [[ns pacuéra
BEJIMYMHBI HEU3BECTHBIX KYMOHOB II€HA NPUHUMAETCS PABHOW ILIEHE, JaroUIeH
JIOXOHOCTh, PaBHYIO (1 + Spread) Ha 1aTy OIICHKH, T/E:

T — CTaBKa KPUBOM 0eCKyNOHHOM 10X0aHOCTH phiHka OD3 (G-kpuBas),

Spread — cpenHuii cripa .

Ecnu 1ieHa akTMBHOTO phIHKA OOJIMTallMM HE MoTJjia OBITh OmpejeeHa He OoJjiee
yeM | Mecsil Ha3aa, TO B KaU€CTBE KPEAUTHOIO CIp3Ja MPUHUMAETCS YCPEIHEHHBIN
KPEIUTHBIN CTIPA] 32 OJIUH MECSI] He 00Jiee YeM Mo TPEM IPYTUM OOJUTAIUSAM TOTO K
AMUTEHTa C HamOoJiee OJM3KUMH K OIICHMBAEMOMY MropanusiMu. KpeauTHbI cripi

PaCCYUTBIBACTCA aHAJIOTUIHO HTOPAJIKY, OIIMCAHHOMY B IIPCABIAYIICM 3633116.
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Eciy SMUTEHT HE UMEET APYrux OOJIUraluii, UMEIOIKX [IEHY aKTUBHOTO phIHKA
B T€UEHHUE IPEBIIYILEr0 MECALA, TO AJIsl OLIEHKH HEU3BECTHBIX KYITOHOB IPUMEHSETCS
MOAXOJ «JIICJIOHOBY» KPEIUTHOTO pPHCKAa MO pPEeUTUHTY sMmuTeHTa. [ins pacuéra
BEJIMYMHBI HEM3BECTHBIX MOTOKOB MPUMEHsIETCs (opMyIia MPUBEAEHHON CTOMMOCTH, B
KoTopoii 1ieHa (PV) npunumaetcs paBHoii Onvxaiiiiet 1ieHe, onpeaeNeHHON 1o IeHe
aKTUBHOTO PBIHKA Ha MHTEpBaje He Oonee, ueM 1 (oAuH) Mecdll ¢ AaThl OlleHKH. Ecmu
TAaKOM LIEHbl HET, TO B KaueCTBE LIEHbI MPHUMEHSIETCA CIpaBeIMBasi CTOMMOCTh Ha
IOpPEIIIECTBYIONIYI0 JaTy. B KkauecTBe CTaBKM JUCKOHTUPOBAHUS HCIOJb3YETCS
JOXOJHOCTh II0 COOTBETCTBYIOLUIEMY HWHIEKCY OOJUralMid, COOTBETCTBYIOILIEMY

PEUTHHTOBOM TpyMIe, K KOTOPOil OTHOCUTCS OLIeHWBaeMasi OOJIUramusl.

B 3aBUCMMOCTH OT KpPEIUTHOIO PEUTHHra Yy BBIMYCKa JIOJTOBOM LIEHHOW OyMmaru
(KpeIuTHBIA pEUTHHI B BaJlOTE HOMMHAJA), a B CIy4yae €ro OTCYTCTBUS — pEHTHHra
SMUTEHTA WM TOpyuyuTens (rapaHTta) JOJTOBOM LIEHHOW Oymaru, AOJroBas LIEHHas
Oymara MOXeT ObIThb OTHECEHa K OJHOW U3 MATU PEeUTUHroBbIX rpymi. [lpu Hanuuum
HECKOJIbKUX PEHUTHUHIOB BBIOMPAETCS HAMOOJBbIIMKA M3 HMEIOLUXCS aKTyaJbHBIX
KPEIUTHBIX PEUTUHTOB. ECM MOpy4YHTENbCTBO MO BBITYCKY JAOJITOBOM LIEHHOM Oymaru
obecrieunBaeT UCTIIOJIHEHUE 00s13aTENIHCTB B MOJHOM 00BbEME U (UJI) TapaHTHUs BbIIaHA
Ha CyMMY HOMHHAJIBHOW CTOMMOCTHM WM TPOLIEHTOB IO TAKWUM JOJIOBBIM LIEHHBIM
OymaraMm, TO BbIOMpaeTcs HAuOONBIINNA M3 HMEIOLUXCS aKTyaJIbHbIX KpPEIUTHBIX

PEUTUHTOB BBIITYCKA JIOJITOBOM IIEHHOW OyMaru v mopy4uTens (rapanra).

JKcnepr MU E S&P Il PeiiTunroBas
AKPA P AP Mexaynapoanas | Mexaynapoanas | MexayHapoaHasi
rpynmna
HIKAJIa IKAaJIa IKAaJaa
AAA(RU) ruUAAA Baa3 u BbIe BBB- u BbImie BBB- u BbIIe Peiirunrosas
rpynna I
ﬁﬁz’éﬁ?)' UAAY, Bal BB+ BB+
ruAA
PeiiTunroBast
AAA_:_ ((SLLJJ)) ' rlrjtﬁf_:’ Ba2 BB BB rpynna |l
A(RU), ruA,
A-(RU) FUA- Ba3 BB- BB-
BBB+(RU), ruBBB+, B1 B+ B+
BBB(RU) ruBBB PeiiTunrosas
BBB-(RU), ruBBB-, rpynna III
BB+(RU) ruBB+ B2 B B
BB(RU) rUBB B3 B- B- Peiitunrosas
rpynmna IV
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Bonee Hu3kui pEUTUHT / PEUTHHT OTCYTCTBYET

e Pelitunrosas rpymnmna [
Wupaekc kopropatuBHbIX oburarui (1-3 roma, peiituar > AAA(RU)),
Tuxep — RUCBCP3A3YNS;

e Pelitunrosas rpymma II
Wunekc kopriopatuBHbIX obiurarui (1-3 romga, A-(RU) < perituar < AAA(RU)),
Tuxep — RUCBCP3A3Y ;

e Peiitunrosas rpymma 11
Wunekc kopriopatuBHbIX oburamui (>0.5 rona, BB+(RU) < peittuar < A-(RU)),
Tuxep - RUCBCP2B3B;

e Pelitunrosas rpynna |1V

Boeibupaercst MHaekc B 3aBUCHUMOCTH OT KOTHMPOBAJIBHOIO YPOBHS, B KOTOPBIN
BXOJIMT JIOJIrOBas LieHHasi Oymara: MHIEeKC KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAIbHBIN
ypoBeHb 2) min MHIEKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHB 3),

Tukxep — RUCBICPLZ;

Tuxep — RUCBICPLS.

1.2. Tlporuo3upoBanre MPOUEHTHBIX CTABOK /IS IEHHBIX OyMar, MOTOKH IO
KOTOpbIM 3aBHCAT 0T G-curve, Ha ocHoBe ¢opBapaHbIX cTaBok (MeToauka
NMPUMEHUMA TOJIBLKO B CJIy4ae, eCJId ONMCAHHBIN MOPAIOK OnpeeeHUsl KylOHA B

METOAUKE COOTBETCTBYET OMUCCUOHHBIM )]OKyMeHTaM).

a) B cooTBeTcTBHM C YCIIOBHSIMH BBIITyCKa PAacCUYMTHIBACTCS TPOTHO3HAs Jara
ONpEIENEHHs CTaBKH JUIs i-0T0 KYTIIOHHOTO Tepuoa (dyyy).
0) Ha ocHOBe NmaHHBIX 3MHCCHOHHBIX JOKYMEHTOB ompeneisercs (opBapHas
JaTa sl 1-TO KYIOHHOTO Tepuoa:
datefi = den + di

rae:
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dates; — hopBapiHas nata, MCIOIb3yeMas JUls ONPEIEICH s IIPOTHO3HON CTaBKHU
I-TO KyIIOHa;

dyyn — J1aTa ONpeJIeICHHs KYTIOHA, PACCUMTAaHHAs B COOTBETCTBHM C II. 1;

d; — cpok s G-curve B Trojax, UCIOJB3YEMBIH IS ONPEICICHHS CTaBKH 1-TO
KYIIOHHOTO TIEPHOJIa B COOTBETCTBHH C YCIIOBUSIMH BBITTyCKa ((popBapHAs TOUKA.

B) JIns I-ro KYIOHHOTO TIEpUOJA PACCUUTHIBACTCS (OPBAPIHBIA CPOK IS

omnpenesieHus KynoHa (t; , B rogax) Ha 1aTy OI[€HKHU:

[ = dyyn — date
365
rIe:
t; — ¢dopBapAHBI CPOK IS OMpEeeieHHus KyloHa (B KadecTBe Oasbl pacyéra

ucnoaszyercs 365 aHen);

dyyn — 14T ONPEIETIEHNs KyIIOHA, PACCUMTAHHAs B COOTBETCTBUM C II. 1;

date — nara OLICHKH.
r) @opBapHOe 3HAYCHHUE CTaBKU (f;) I I-r0 KyIIOHHOTO MEePHOJIa ONPEaSIISIeTCs

o opmyiie:
1

C{(a+ gfi)ti+di @

= -1
N NCENAE

rze:

fi — bopBapaHOE 3HAYCHHE CTABKH I-TO JICHE)KHOTO MMOTOKA;

Jyi — 3HaYeHue crnoroBor G-KpUBOM Ha JaTy OLCHKH Ha CPOKE, COOTBETCTBYIONIEH
B (hopBapanou nare (dater; — date);

t; — GopBapaHBII CPOK JJS ONMpEIeNieHUs I-ro KYMOHHOTO IMeproaa B rojgax (B
KadecTBe 0a3bl pacuéTa ucnoiabzyercs 365 nuen);

d; — cpok mias G-curve B rojax, MCIOJIb3YEMbIH JJIsi OMPEICIICHUS] CTaBKH I-TO
KYIIOHHOTO Tiepuoa; (popBapaHas TOUKA);

G; — 3Hayenne G-KpUBOH B MPOLEHTAX, ONPEAENEHHOE Ha AATY (dyyy).

n) Paccuntanusie hopBapIHbIE 3HAYCHHS MTPOIICHTHBIX CTABOK KOPPEKTUPYIOTCS B

COOTBCTCTBUHU C YCIIOBUAMM BbIITYCKaA.

1.3. IIporuo3upoBanue NMPOUEHTHBIX CTABOK /I MEHHBIX OyMar, MOTOKH 1O
KOTOPbIM 3aBUCAT OT HUHBIX NepPeMEHHBIX, OCYUIEeCTBJISIETCSI B COOTBETCTBUM C

MoJAX0AaMM, onucanusIivMu B 1. 1.1.2-1.1.4.
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2. ITo Imumenmy/obnuzayuu npoucxoouno pe3Koe UZMEHEHUe KpPeOumHozo

Kauecmea.

2.1. Ecan mpou301uIo yIydllleHHe KPEAUTHOTO KayecTBa B CIEACTBUU MOKYIIKH
SMHUTEHTa KOMIaHUe ¢ Oojdblleld KpeauTOCIOCOOHOCThIO (0oJiee  BBICOKUM
PEUTHUHTOM), TO TIPH OIPEEICHUN HEU3BECTHBIX KYIIOHOB B MOPS/IKE, OMMCAHHOM B II.
1, B KayecTBe AaHAJOTHYHBIX BBIMYCKOB HCIOJB3YIOTCA OOJUTallMd KOMITAHHH-

IMOKYIIaTCJIA.

2.2. Eclin IpoM30III0 yXYAIICHHE KPEIUTHOTO KadecTBa (CHIDKEHHWE PECUTHHTA,
KOPIIOPaTUBHBIA  KOH(JIMKT, 3HAQUMMBbIE  TPETEH3UU  KOHTPAreHTOB  WJIU
rOCy/1apCTBEHHBIX OPraHOB W T.I.), TO ONPEACIAIOTCS aHAJOTMYHBIE CUTYAIlUU C
JIPYTMMH SMUTEHTAMHU B IPONLIOM. B kadecTBe 0a3bl M1 ONpeeaeHus JOXOTHOCTH
JUIs pacu€Ta BEJIMYMHBI HEU3BECTHBIX KYMOHOB MCIOJIB3YETCS OTHOCUTEIBHBIA POCT
Clp3/a TOJABEPTHYBIIErOCA CTPECCY OSMUTEHTA B IIPOLLIOM, YMHOXXEHHBIM Ha
KPEIUTHBIA CIP3J OIEHUBAEMOTO SMHUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCUTENBHBIN POCT CIPA3AA PACCUUTHIBAETCA KaK OTHOILICHUE CPEAHEro copijaa 3a
10 (mecsiTh) AHEH € MOMEHTa CTPECCOBOrO COOBITUSI K CHOpP3AY JO CTPECCOBOTO
coopiTus. [Ipu 3TOM B TeUCHHE yKa3aHHBIX JIECATH JIHEH JTOJDKHO OBITh HE MEHee S5
(mATH) NHEHW, Ha KOTOpPHIC IO pPe3yjibTaTaM TOPrOB €CTh IICHBI, HUCIIOJIb3YEeMbIC IS
OIICHKM Ha aKTMBHOM pPBIHKE. B cllyyae eciau Takux JHEW MEHee MATH, TO JJIs pacdéTa

OTHOCHUTCIIBHOI'O CITP3/J1a UCITIOJIB3YIOTCA IICPBLIC TAKUC IIATh I[Heﬁ.

2.3. Pe3koe n3MeHeHne KpeUTHOTO KaueCcTBa MOKET MPU3HABATHCA B CJICIYIOIINX

cirydasix (BKJIOYasi, HO HE OTPAaHUYNBASCH):

® CHUKEHUE/POCT PEUTHHTA BBITTYCKA/SMUTEHTA;

® IPHOOPETCHUE SMHUTEHTAa KOMIaHUEH C Oojiee BBHICOKUM/HU3KHM KpPEIUTHBIM
KauecTBOM (00Jiee BHICOKMM/HU3KUM PEUTHHTOM );

® BKJIFOUCHHE YMUTECHTA B CAHKITMOHHBIN CITUCOK;

® CEphE3HBIN KOPIOPATUBHBIN KOH(MIIUKT;

¢ 3HAYUTCIIbHBIC ITPCTCH3UU KOHTPAICHTOB UJIM I'OCYJAAPCTBCHHBIX OPIraHOB.
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IIpunoxenue 2
K [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTUBOB

HOPAAOK ONEHKHU KPEAUTHbBIX YBBITKOB B LHEJIAX
POPMHUPOBAHMNS PESEPBA U KOPPEKTUPOBKH CTOUMOCTHU
AKTHUBA

[Ipy BOZHUKHOBEHUH COOBITHSI, BEAYLIETO K 00ECILICHEHUIO:

® 110 aKTHBAaM, YYHUTHIBAEMbBIM [0 AMOPTU3HPOBAHHON CTOMMOCTH, ONPEAEIISAECTCS
CyMMa YOBITKa OT 00ECLIEHEHUSI U1 (POPMUPYETCSI PE3EPB MOJ 0KHUJIa€MbIE€ KPEIUTHBIE
yOBITKH B cCOOTBeTCTBUH ¢ [Ipunoxenuem 7,

® 10 aKTHBaM, OIICHMBAEMbIM II0 CIIPABEIJIUBONM CTOMMOCTH, CIpPABEJINBAS
CTOMMOCTbB OIPEAENSIETCS ¢ YYETOM KOPPEKTUPOBKU WM PE3€pBa IOJ OXKHUIAAEMbIC

KPpCAUTHLIC Y6I)ITKI/I B COOTBCTCTBHH C HpI/IJ'IO}KeHI/IeM 7.

Cobvimusi, edyujue Kk 0becyeHeHuio.

— CHIDKEHHE PEUTHUHTra SMUTEHTa/1e0UTOpPa/KPEIUTHON OpraHu3aly/0aHKa HUXKE
peritunroBoi rpynmnsl 1, ykazannoii B [lpunoxenun 1 x IlpaBunam (3a uCKIIIOUEHHEM
Clly4aeB, €CIM  [EpBOHAYaJbHBIA  PEUTHHI  3MHUTEHTA/IeOUTOpPA/KPEIUTHON
opranuzanun/0anka Obul HUXKE pedTuHroBod rpynmnsl II), m1ubo oT3bIB peiTuHra (3a
WCKITIOYCHHEM CITydyaeB, KOTJa CHWKCHHE WM OT3hIB PEHTHHTa HE SBISETCS
CICACTBUEM  YXYAIICHUS KPEAUTOCIIOCOOHOCTH  AMHUTEHTA/IeOnTOpa/KpeTUTHOM
opraHuzanuu/0aHka, HarpuMep, €CJIM OHU OOYCIOBJICHBI YXYJIIEHWEM CTPaHOBOMN
OIICHKM JMHUTEHTa/IeOutopa/KpeuTHON  opraHu3anuu/0aHkKa, TaKoe pPEIICHHe
oopmMisieTcss MOTUBUPOBAHHBIM CyXIeHHeM DoHa);

— CyIIECTBEHHOE YXYAIICHWE (DUHAHCOBOTO TOJOKEHHS (CHUKEHHE CTOMMOCTH
YUCTBIX AKTUBOB JAeOUTOpa/KpeAUTHOW opraHuzanuu/O0anka Oonee yem Ha 25 %)
neOuTopa/KpeuTHOM opraHu3anuu/0aHkKa, OTpa3uBIIMECS B JOCTYMHON (prHAHCOBOM
OTYETHOCTH;

— ounmanbHOe  OMyOJIMKOBaHWE peHIeHUS O Havalle NPUMEHEHUs K
AMUTEHTY/AeOUTOpY mporeayp 0aHKPOTCTBA — CO JIHS OMYOJIMKOBAHUS COOOIICHHS 710
JaThl, TPEIIIECTBYIONIEH JaTe OmyOJUKOBaHUS CcoOOmIeHHuss 00 OKOHYAaHUU

MIPUMEHEHUS TIPoLIeTyp OaHKPOTCTBRA,;

HMNo 000 "COK "rTAPAHT"
"MPO®ECCUOHANBHLIA"  (AO) Ecaynkosa TartbsHa CraHucnaggHa
3BepeB KOpun  AnekcaHgpoBuy 26.02.2025 13:31:42
26.02.2025 11:49:31




— OHy6JII/IKOBaHI/I}I B COOTBETCTBUH C (beI[epaJ'II)HBIMI/I 3aKOHaMH W HWHBIMHU
HOPMAaTUBHBIMH TPABOBBIMU akTamMu Poccuiickoit ®Deaeparun uHPoOpManuum o
IMPOCPOUKEC UCIIOJIHCHUA SMUTCHTOM 00s13aTeNbCTBA 10 BEIILIATE J0xX00a 0oJiee yeM Ha
7 pabo4ux JTHEH;

— OT3bIB  (QaHHYJIMPOBaHWE) y KOHTpareHTa JIMIICH3UM Ha OCYIIECTBICHUE
OCHOBHOTI'O BHUJa OC€ATCIIBHOCTHU.

VYKka3aHHble  COOBITHS  OTCIEXKHBAIOTCA HAa  OCHOBaHMM  WH(pOpPMAlUH,
OIMyOJIMKOBAHHOM B CIEYIOUIUX 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 CAallT KOHTPAreHTa;

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

— TIOKYMEHTHI, oTy4eHHbIe 0T POoH1a/yIpaBistomeil KOMIIaHUH.

[Ipy HamMuuu yKa3aHHOW BbIIIE MH(POpPMAIMU O MPEAINOJIaraeéMbiX KpPeIUTHBIX
pUCKaxX, IJs KOPPEKTUPOBKU CIPaBEIJIUBOM CTOMMOCTH aKTHUBOB HCIOJIb3YyeTCS
Mertoauka OLIEeHKH KPEAUTHOTO PUCKA KOHTPareHTa.

Ecni Ha MOMEHT BBISIBJICHHS COOBITHS, BEAYIIETO K OOECICHEHHWIO, Y aKTHBa
uMeeTcs oOecreueHue, MOPSAOK OIEHKH KoToporo ompenensiercs B IIpaBumax
onpenenenuss CYUA, Ha Bech WM OOJBIIMI pa3mep, yeM pa3Mep akThBa (B BUIE
3aJiora, TMOPYYMUTENIbCTBA, TapaHTUH, O0053aTEIbCTBA TPETHUX JIUI[, OMIMOHHBIX
COrJIallleHW W T.N.), TO B 3TOM CIy4yae KOPPEKTHPOBKA CIPABEUIMBOM CTOMMOCTU
00ecreueHHOTO aKTUBA HE IPOUCXOIUT.

B cnywyae Qakthueckod mpocpoyKHM TOTANIECHUS JEOUTOPCKOW 3aJI0JKEHHOCTH
aKTUB OOECIICHMBACTCS WCXONS M3 CPOKa MPOCPOYKU, C YUETOM KPEIUTHOTO PHICKA
KOHKpeTHOTO  nebutopa. Pacu€r oOeclieHEeHUs JIOJDKEH OCHOBBIBAThCS — Ha

CTaTUCTUYCCKUX MAaHHBIX, IMOATBECPKAAIOINNX CTCIICHD O6CCH€HCHI/I${, B 3aBHCHUMOCTH
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

OT CpOKa IMPOCPOYKH, KPCAUTHOI'O KadcCTBa I[C6I/ITOpa H OXKNAACMBIX K ITOJYUYCHHIO

JACHCKHBIX IIOTOKOB.

He cuntaercs mnpu3zHakoM OOECIECHEHHS HEMONYy4YeHUE JEHEXKHBIX CPEJICTB,
HEUCTIOJTHEHHE 00s53aTeNbCTB MO BBHIIUIATaM IO ILIEHHBIM OymaraMm B cliydyae, €ciiu
HETOJTyYCHUE JIEHEKHBIX CPEJCTB, HEUCIIOJTHEHUE O00s3aTeIhCTB IO BBIIUIATAM
MPOM3OIIJIO W3-32 OTPAHWYCHUN pacy€TOB 10 TAaKUM IIEHHBIM Oymaram W/wim
CBSI3aHHBIM C HUMHU 00s3aTEIbCTBAM CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB /WU
POCCHICKUX TOCYJapCTBEHHBIX OpraHoB. /[aHHOE COOBITHE HE paccCMAaTPUBAETCS Kak
XapaKTepU3yIollee YPOBEHb IUIATEKECTIOCOOHOCTH AMUTEHTA (TapaHTa, MOPYUYUTENs)
0 TaKUM IICHHBIM OymMaram W CBS3aHHBIM C HUMH 0053aTelIbCTBaM. Takoe pelieHne

oopMIIsieTCs MOTUBUPOBAHHBIM CyxAeHrueM DoHa.
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METOAUKA OIIEHKH KPEAUTHOI'O PUCKA KOHTPATEHTA
1. Ilesiu u onpeesieHust

Hacrosimas mMeToauka CiyKUT Uil OLlEHKM KpeIuTHOro pucka KOHTparcHTta, B
TOM YMCJIE NP Pa3MEIIECHUU JIEHEKHBIX CPEACTB B JCMO3UTHI M HA CUETA C YCIIOBHEM
HECHUYKAEMOTO OCTaTKA B KPEAUTHBIX OPTraHU3AUSX.

Kpeoummuwiii puck — puUCK BO3HUKHOBEHHSI YOBITKA BCJEACTBHE HEUCIIOJTHECHHUS
KOHTPareHToM o0s3aTeNbCTB 10 JOTOBOPY, a TakXKe HEOIUIaThl KOHTPareHTOM
OCHOBHOTI'O JI0JITa W/WJIA MPOIEHTOB, MPUUUTAIOIIUXCS B YCTAHOBJIEHHBIN JOrOBOPOM
CPOK.

Kpeoummnwiii petimune — MHEHUE HE3aBUCUMOIO PEUTHMHTOBOTO areHTCTBa O
CIIOCOOHOCTH PEUTHMHTYEMOTO JIMIIA WCHOJHSITh MPUHIThIE Ha ceOs (UHAHCOBBIC
o0s3aTeNbCTBA (0 €r0 KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (DMHAHCOBOM
YCTOMYMBOCTH), BBIPAXKEHHBIM C MCIOJIB30BAHUEM PEUTHUHIOBOW KATETOPUU IO
ONPEAECICHHOW PEUTUHIOBOM MIKaje. B HesiX mpuMEHEHHs HACTOSIIEH METOOUKH
HCIOJIB3YIOTCS PEUTUHI U CIIEAYIOIIUX PEUTUHTOBBIX ar€HTCTB:

1) Poccuiickux pEHTHHIOBBIX areHTCTB, BHeCEHHBIX bankom Poccum B peectp
KPEIUTHBIX PEUTHHIOBBIX areHTCTB B COOTBETCTBUU C TpeOoBaHUsIMU DenepalibHOTO
3akoHa «O JeATENpPHOCTM KPEIWTHBIX PEUTHHIOBBIX areHTCTB B Pocculickoi
denepanuu, O BHECEHMHM U3MEHEHUs B cTaThio 76.1 denmepanbHoro 3akoHa «O
entpansHom Oanke Poccuiickoit ®enepanun (banke Poccum)» u npusHanuu
YTPAaTUBLUIMMHU CHJIy OTIEIBHBIX IOJIOKEHUM 3aKOHOAATEIBHBIX aKTOB Poccuiickou
®enepanum» ot 13.07.2015 Ne 222-03:

— AKPA (AO);

— AO «Oxkcnept PA».

2) MexayHapOJHBIX PEHTUHTOBBIX AareHTCTB (MPU OTCYTCTBUU PEUTHUHIOB OT
AKPA u Dxkcnepr PA):

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

2. MeToabl OlIEHKU KPEIUTHOI0 PUCKA

Y4€r KpEeOWTHOrO pPHUCKAa IIPU  OINPEICIICHUM CHPABEIIMBOM  CTOMMOCTH
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OCYUIIECTBJISIETCS OTHUM M3 CJIEIYIOUIUX METOJOB:

Metona 1. CnpaBemyiiBasi CTOMMOCTh aKTHBA, MPH BO3HUKHOBEHHH NMPU3HAKOB
o0ecueHeHnsi (3a MCKJINYeHHEeM (PAKTHYECKOH TPOCPOYKH), OMNpPEACIACTCS IO
METOJy TMPUBEACHHON CTOUMOCTH OYyAYUIUX JICHE)KHBIX TOTOKOB, YYHUTHIBas

KPpECAUTHBIC PUCKU UCPC3 KOPPCKTHUPOBKY CTABKU ITUCKOHTUPOBAHMUA.

N
PV 2 P,
dev —
4 (1+ Tn(py + PD % LGD)Pn/365

rie:

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

N — KOJIMYEeCTBO JICHEKHBIX TIOTOKOB JIO JaThl TIOTAIllCHHS aKTUBa
(oOs13aTenbeTBa), HAUMHAs ¢ AaThl onpeaencHus CUA;

P,, — cymma N-0T0 ACHEKHOTO0 MOTOKA (MPOIEHTHI U OCHOBHAS CyMMa);

N — NOPSIAKOBBINA HOMEP AEHEKHOTO MMOTOKA, HauYMHas ¢ aTbl onpeaeineHus CUA;

D,, — kommuecTBO aHEW oT nartel ompenenenuss CHA 10 matel N-0ro IEHEKHOIO
MOTOKA;

Tn(f) — KitOUeBas cTaBka banka Poccun;

PD (Probability of Default, BeposiTHoCTh aedonTa) — BEpOSTHOCTH, C KOTOPOil
KOHTPAreHT B TEUEHUE HEKOTOPOTO CPOKA MOKET OKa3aThCA B COCTOSIHUU AehOTa;

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — 1071 OT CYMMBI,
MOJBEPKEHHON KPEAUTHOMY PHUCKY, KOTOpass MOXKeT OBbITh MOTepsHa B cllydae
nedoyTa KOHTpareHTa.

[TpaBuna onpeaenenust PD u LGD onucansl B 11. 3 HacToseit MeToauk.

Meton 2. CnpaBennuBasi CTOMMOCTh AKTHBA NPH (PAKTHYECKOH IMPOCPOYKe
00513aTeJIbCTB KOHTPAT€HTOM OIPEACIISETCA OAHUM U3 CIEAYIOIIUX CIIOCOOOB:
1. B cnydae, eciu HacTynuiia jaaTa MPOCPOUKH HO 8cemy 00béMy 00sa3ameslbcmea

B COOTBETCTBHUU C JJOTOBOPOM MO, MOJACIH OXKHJaeMbIX KpeauTHbIX YObITKOB (ECL):

ECL = EAD * PD =« LGD
rIe:
ECL (expected credit losses) — BenuuuHa KpeIUTHBIX YOBITKOB, KOPPEKTUPYIOIAS
JICHE)KHBIC TOTOKH, TPUBEIEHHAS K MOMCHTY OICHKH.
EAD (Exposure at Default; cymma, moaBep>keHHast KpEAUTHOMY PUCKY) — OOIIUiA

00BEM 00s3aTEILCTB KOHTPAreHTa Ha MOMEHT OIICHKH Tepe]l KOMIaHueH (Hampumep,
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CyMMa BJIO)KEHUI B OaHKOBCKHE BKJIaJbl (JE€MO3UTHI) U HECHM)KAEMblE OCTATKH Ha
pPacyYETHBIX CUETaX, CyMMa BBIJJAHHOTO 3aiiMa).

PD (Probability of Default, BeposiTHOCTh nedonTa) — BEpOSTHOCTH, C KOTOPOU
KOHTPAareHT B TE€YCHHE HEKOTOPOTO CPOKAa MOXKET OKa3aThbCsi B COCTOSHHUM JedoiiTa.
Benuuuna PD npunumaercs paBHoit 1 npu (akTHdeckoil mpocpouke 00s13aTenbCcTBa
KOHTPareHTOM.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — JAOISI OT CYMMBI,
MOJIBEP)KEHHON KPEIUTHOMY PHCKY, KOTOpash MOXET OBbITh IMOTEpsHAa B Clyyae
nedonra xoHTpareHta. IlpaBuna ompenenenuss LGD ommcanpl B 1. 3 HacTosimen
MeToauku.

CrnpaBenmBas CTOMMOCTh OO€ClieHEHHOro aktuBa PV, omnpezgensercs 1o
dhopmyie:

PVyer, = PVy — ECL

rue:

PVy — croumocTh akTuBa 0€3 y4€Ta KPEAMTHOrO PHUCKA (B OTAECNBHBIX CIydasx
PVemoxer opITh paBHa EAD), omnpeneneHHas B COOTBETCTBHHM C METOJOM OIICHKH
cornacHo [IpaBunam CUA.

2. B cnywae, ecnm HacTynmwia jgaTta TMPOCPOYKA MO uHacmu o006A3amenbcme,
MPEIyCMOTPEHHBIX JIOTOBOPOM, 1O (opMylie MPUBEAEHHON CTOMMOCTH JCHEKHBIX

ITIOTOKOB, CKOPPCKTHUPOBAHHBIX Ha BCIIMUYUMHY KPCAUTHBIX Y6BITKOBZ

zN:Pn*(l—PDn*LGD)

PVgey = D
/365
= (+r)

rae:

PV ., — clipaBesIBasi CTOMMOCTD AKTHBA;

N — KOJIMYEeCTBO JEHEXHBIX IOTOKOB JIO0 JaThl TIOTAIlICHHS aKTUBa
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeaenenus CUA;

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

7 — TOPSAKOBBIA HOMEDP JIEHEKHOTO MOTOKA, HaUMHAas ¢ 1aThl onpenenenus CHA;

D,, — xonudecTBO nHEN oT natel onpeneneHus CYHA 1o aaThl n-0ro JEHEXKHOTO
MOTOKA;

Tn(ry — O€3pUCKOBas CTaBKAa JUCKOHTHPOBAHUS B TPOLEHTaX TOJOBBIX
(ycranaBnuBaetcs B [IpaBunax onpenencaus CHA);

PD (Probability of Default, BeposiTHOCTs nedonra) — BEpOSITHOCTH, C KOTOPOM

KOHTPAr¢HT B TCUCHUC HCKOTOPOI'o CPOKa MOXKET OKa3aTbCd B COCTOSHHHU )Ie(i)OJ'ITa,
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MOPSZOK ONPE/IEIICHUs KOTOPOU YCTaHOBIIEH B 11. 3 HacTose MeToauky;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — AOJS OT CYMMBI,
MOJIBEP)KCHHON KPEIUTHOMY PHCKY, KOTOpas MOXET OBITh IOTEpsSHAa B Clydae
nedonTa KOHTpAreHTa, MOpsAI0K OMpeesieHUsI KOTOPOM YCTaHOBIIEH B . 3 HACTOSIIECH

MeToauku.

KonnuecTBeHHAsT OLEHKA KPEeAMTHOr0 PHUCKA sl ONpeaeeHUs BeJIMYMHbBI
pe3epBa moja oOecHeHeHWe OIPEAeNseTCS IO MOJACIUA OXUAAEMBIX KpPEIUTHBIX
yobiTkoB (ECL) B cootBercTBUMM ¢ m. 1 Merona 2, mpeaycMOTpEHHOro B M. 2

HacTosen MeToauku.
Benuunna peseppa noa obecuienenue npuauMaetcs paBuoit ECL.
3. Ilopsinok onpenenenusi PD u LGD

BepositHocts nedonra (PD) koHTpareHTa Ha TOpU30HTE 1 roja ompenesnsiercs
CIEAYIOIUMUA METOJAMU:

1) B cay4yae HAJIW4usi PeHTHHTa OXHOTO M3 MEKIYHAPOAHBLIX PEHTHHIOBBIX
areHTCTB, HA OCHOBaHUU MYOJUYHBIX JOCTYIIHBIX JAHHBIX [0 BEPOSITHOCTIM JiedoiiTa
(PD) mMexyHapOIHOTO pEHTHHTOBOTO areHTCTBa — Moody's, MyOJuKyeMbIX Ha canTe
COOTBETCTBYIOLIEI0 AareHTCTBA B COCTABE €KETOJHOr0 OT4ETA € MPUMEHECHUEM
COOTBETCTBHS YPOBHEH pEUTHHTOB 10O TabuIe 1.

2) B cayyae HAJIMYHsi y KOHTPareHTa PeidTHHIa WHBIX PEHTHHIOBBIX areHTCTB,
BXOSIITUX JIMOO B PEECTP KPEAUTHBIX PEUTUHTOBBIX areHTCTB, JIMOO peecTp Ppuinanon
U TPEACTaBUTENIbCTB UHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIUKYEMbIX Ha CaiTe
banka Poccuu ¢ npuMeHeHHeM COOTBETCTBUS YPOBHEN peUTHHIOB MO Tadiuie 1.

3) B ciy4yae OTCYTCTBHSI Y KOHTPAreHTa PeWTHHIa M HAJIUYHS BbINYCKOB
00/IMramuii — 1Mo OIEHKE COOTBETCTBUSI YPOBHIO PEUTHHIra 4epe3 KPEAUTHBIA CIpIT
oOyMranuii JaHHOTO KOHTpareHTa, ONMHUCAHHBIM B 1. 4 Hactosmied Metomuku. J{ms
oTpeeeHNs] BEPOSITHOCTH JIe0ITa UCTIONB3YETCSI MAKCUMATBHBIA PEUTUHT B KaXKIOU
rpymnrne.

4) B ciyyae OTCYTCTBHSI Y KOHTPAareHTa pPeidTHHIa W OTCYTCTBHSI BHINYCKOB
o0suranuii, PD onpenensieTcss mo JaHHBIM MyOJUKYEMbIM PEUTUHTOBBIM areHTCTBOM
Moody’s ¢ mpuMeHEHHEM COOTBETCTBHS YPOBHEH pEHTHHroB mo Tabmuie 1 Ha

OCHOBAHWM BHYTPEHHUX KPEIWTHBIX PEUTHUHIOB KOHTpareHToB DoHma wu
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COOTBETCTBYIOIIUX WM OLIEHKHM BEpOSTHOCTH JedoiTta U mnoTrepb BHyTpeHHUM
KPEAUTHBIA pPEUTUHI TPUCBAMBACTCS HAa OCHOBAHMM METONUKH  COTJIACHO
[Tpunoxenuto 4. Jlanusie npenoctapisitorcss GoHIOM B yNpaBIMIONIYI0 KOMIAHUIO U
CHEIHATM3UPOBAHHBIN JENO3UTAPUI HE MO3Hee paboyero IHs, CIEIYIOMIETo 3a THEM
BO3HHKHOBEHUS COOBITHS 1O OOECIIEHEHHUIO.

B cnyuae, ecnu cpok moraiieHusi 00s13aTeNIbCTBa MEHEE rojia OT JaThl OIEHKH,
WCIIOJIB3YETCSI BEPOSITHOCTh JiepoaTa KOHTpareHTa Ha CpPOK, OCTABIIMMCS IO
MOTaIlIEHUSI.

Ecnu cpok noraiienus 00JbIIe rojia, TO MPUMEHsIeTCS BEPOITHOCTD nedonTa Ha 1
TO/I.

BepositHocts nmedonta (PD) Ha wHBIE CpPOKHM OIEHHMBAETCS MPOTOPIIMOHAIBHO
CPOKY OT BEpPOSATHOCTH Ae(oJiTa Ha TOPU30HTE | TO/I.

Jlnst pacuéra BepoATHOCTH Je(doiTa Ha CPOK MEHEE rojia UCIOJIb3YEeM CIEAYIOIINN

IIoAXOMd:

PD; = PD D
. = k —
' T

rje:

PD — BeposATHOCTH AedoiiTa IMUTEHTA/ebuTOpa Ha ropu3oHTe 1 ro;

D — xOIM4eCcTBO KaJICHIAPHBIX IHEH 10 norameHus/opeprsl;

T — KOIWYECTBO KaJlEHJIApHBIX JHEH B TOMy, B KOTOPOM OCYIIECTBIISIETCS

pacuérPD;

Taduauna 1. CoorBercTBHE HIKAJ PEHTHHIOB

Moody's S&P Fitch
AKPA Ikenept PA Mexaynap. | Mexaynap. | Meaaynap.
HIKAJA HIKAJA HIKaJa
AAA(RU) FUAAA Baa3 wpsme | oD M BBB-u
BBIIIC BBIIIIC
AA+(RU), AA(RU) ruAA+, ruAA Bal BB+ BB+
AA-(RU). A+(RU) ruAA- ruA+ Ba2 BB BB
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), BBB(RU) ruBBB+, ruBBB Bl B+ B+
BBB-(RU), BB+(RU) ruBBB-ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
Boitee HU3KHI peHTHHT / pEUTHHT OTCYTCTBYET
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BbiGbop  pEeHTHMHIOB  OCYIIECTBIISIETCS  COTJIACHO  CIIEAYIOHIEMY  MOPSIKY
(IpUOPUTETHOCTD B MOPSAKE CIACAOBAHMS):

— HauGonbimuii U3 akTyalbHBIX PEUTHUHIOB, MPUCBOEHHBIX BBIITYCKY JOJTOBOM
1eHHoW Oymaru pedTuHroBsiMu areHTcTBaMu AKPA unmu Okenept PA;

— Ilpu OTCYTCTBHM COOTBETCTBYIOIIMX PEUTHHIOB Y BBIMYCKa — HAUOOJBIINI U3
AKTyaJIbHBIX PEUTHUHIOB, PUCBOEHHBIX AMUTEHTY WIH
MOPYUYUTENIO/TapaHTy/3aéMIIKUKY (U1 CHEIHATU3UPOBAHHBIX OOIIECTB) JIOJTOBOU
1eHHoM Oymaru peitunroBsiMu areHTcTBaMu AKPA unmu Okcnept PA;

— Ilpu OTCYTCTBMM COOTBETCTBYIOIIMX PEHUTHUHIOB Yy BBINIYCKa, JMHUTEHTA,
opy4uTess/rapanTa/3aéMInuKa (I CrelUaIu3uPOBAHHBIX OOIIECTB) — HAUOOIBIITHI
U3  AKTYyaJIbHBIX  PEWTHHIOB, TMPUCBOCHHBIX  BBIIYCKY  MEXIYHAPOJAHBIMU
peritunroBeiMu areHrcTBamMu Moody's Investors Service, Standard & Poor's u Fitch
Ratings, a mpu OTCYTCTBHHM PEHTHHTA Yy BBIIYCKA, HAWUOOJBIIMA W3 aKTyaJIbHBIX
PEUTUHIOB SMUTEHTa, NOpydYuTeNs/TapaHTa/3aéMIMKa (IUid CHEeHaTIU3UpPOBAHHbBIX
0O0111eCTB).

B ciydae npuMeHeHHs1 pEUTUHIOB MEXKIyHAPOHBIX PEUTUHTOBBIX Ar€HTCTB MOT'YT
yUUTBIBaThCcsl MmocialbiaeHuss W  pekomeHaauuu banka Poccun (B TomM uwmcie

BpeMCHHBIe) B OTHOILICHUU ITOPSAAKA OIMPCACICHUA TAKHNX peﬁTHHFOB.

IIpu cooTBeTCTBMH OJHOMY YPOBHI0O PEeHTHHIa HECKOJLKHUX BEPOSITHOCTEN
nedoITa UCToNb3yeTCsl MaKCUMallbHOE 3HaueHue PD.
[Totepu npu 6ankporcTBe (LGD) onpenenstores cneayrommum o0pa3om:

LGD =1 — RR,
TIe:
RR (recovery rate) — oxugaeMblii MPOIEHT BO3BpaTa IO MPOCPOUCHHBIM
BBITLJIATaM.

LGD (mmu RR) onpenensieTcss HA OCHOBAaHUM MYOIMYHBIX JOCTYITHBIX JTAHHBIX IS
POCCHICKMX pEUTUHIOBBIX areHTCTB, MyOIuKyeMbIx Ha caiite banka Poccuu B coctase
CueHapueB CTpecC-TECTUPOBaHUSI (PUHAHCOBOM YCTOWYHMBOCTH HETOCY/IapCTBEHHBIX
MEHCUOHHBIX (OHAOB. A TIPU HMX OTCYTCTBHH, ITyOJHMYHBIC JIOCTYIHBIC IaHHBIC
MEXIYHAPOJHOTO PEUTHHTOBOro areHrcrBa Moody's ¢ y4éToM COOTBETCTBHUS IIKAJI

peritunroB (Tabmmma 1).
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4. OnpeaesieHue COOTBETCTBUSI YPOBHIO PeHTHHIa 4Yepe3 KpeIMTHBbIN crpen
o0suranui

[Topsinok ompeneneHuss COOTBETCTBUSI KOHTpAareHTa ypOBHIO PEHTHHIa Ha JaTy
OIICHKH:

1) Onpenensiercss  JOXOMHOCTh K  IOTANICHUIO TI0 OOJUTANMSAM  JIAHHOW
opranuzamuu cpokoM 6ojee 1 roma m menee 3 ner. [Ipu oTcyTcTBUU OoOMMTaInUid CO
CPOKOM Me€Hee 3 JIeT MOXKHO HCMOJIb30BaTh CIP3Jl ¢ UHAEKCAMH COOTBETCTBYIOIICH
cpouHocTd. [Ipy Hamuuuu oOnMranuii cCo CPOKOM IMOTAIIEHUs TOJIbKO MeHee 1 roja
Uil pacdy€Ta KpPEIUTHOTO CHOp3Jla MOTYT HCIOJIB30BAThCS OOJMraluu Apyrux
AMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIUX KakK OJIM3KUE MO CPOKY M JOXOIAHOCTU
oOnuranuu, Tak U o0Hranuu co cpokom 1-3 rona.

2) OnpenenseTcsi, TOXOAHOCTH KaKOro M3 WHICKCOB MOJIYYCHHAs JOXOIHOCTH IO
obiuranuu HamboJiee€ COOTBETCTBYET, B KAaue€CTBE MEpbl OJU30CTH HCIOIb3YETCS
cpenHeapuMeTHUeCKUl KpeAuTHBIA crpaa obOnuramuii ¢ G-curve B CpaBHEHUU C
KPEIUTHBIM CIP3I0OM YKa3aHHBIX HIKE UHJEKCOB. KpeUTHBIN Crpa3/ pacCUUTHIBACTCS
KaK pas3HUIla MEXIy JOXOJHOCThIO K TIOTAlICHUIO OOJUraiid Ha CpoK €€
MoauduimpoBaHHoi mropanmu W G-curve Ha AITOT CpPOK. B ykazaHHBIX IeJsiX
HCIIOJB3YIOTCS CIAEAYIONINE UH]ICKCHI:

e Hnekc kopnopatuBHbIX obsmranuii (1-3 roxa, peiituar > AAA(RU))

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

e lHaekc kopnopatuBHbIX oosmranuii (>1 roga, A-(RU) < peiitunr < AAA(RU))

— Tuxep — RUCBCPA2A
ApXUB 3HAYEHUU —
https://www.moex.com/ru/index’RUCBCPA2A/archive/

e Unaekc kopnopatuBHbIX oonuranuii (>0.5 roga , BB+(RU) < peittunr < AA--
(RU))

— Tuxep — RUCBCP2B3B
— ApXUB 3HaUYCHHI —
https://www.moex.com/ru/index/RUCBCP2B3B/archive/

[Ipu onpenenennn BEpOSATHOCTH A€(POJITa UCMOJIB3YETCS] MAKCUMAJIbHBIA PEUTUHT

B KK 0N PEUTUHIOBOM T'PYIIIIE.
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https://www.moex.com/ru/index/RUCBCP2B3B/archive/
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AKTHUBOB, B KOTOPBLIC HMHBCCTUPOBAHBI CPEACTBA IICHCHOHHBIX H&KOHJ’IGHI/II\/'I, pacqéTa
CTOUMOCTHU AKTHUBOB, B KOTOPBLIC pPA3MCHICHBI CPCACTBA IICHCHOHHBLIX PE3CPBOB, U
COBOKYHHOﬁ CTOMMOCTH IICHCHMOHHBIX pPE3CPBOB, B CJIy4acC BbIABJICHHUA OomOKH B
pacqéTe CTOMMOCTH YHUCTBIX aKTHUBOB HCO6XOI[I/IMOI

VU3MEHEHHUS B PETUCTPBI yu€Ta

(6Hecmu/ne 6HOCUMD)
U TIPOU3BECTH/ HE TPOW3BOAUTH IEpEepacdyéT CTOMMOCTH aKTUBOB, B KOTOPHIC

pasMCIICHBI CpCACTBA , H COBOKYHHOﬁ CTOMMOCTH

IICHCHUOHHBIX p€3€pBOB/CTOI/IMOCTI/I YUCTBIX aKTHUBOB 3a CIICAYIOIINC OAThI:

[Ipumeuanus:
/
(moamucs) OUO
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IIpunoxenue 4
K [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTUBOB

METO/IUKA IPUCBOEHWSI BHYTPEHHUX PEUTUHI OB
KPEAUTOCIIOCOBHOCTU HE®OUHAHCOBBIM KOMITAHUAM

1. OBIIIUE ITOJOXKXEHUS
1.1. O6nacTh NpUMEHEHHs HACTOSIIIIETO JOKYMEHTA

1.1.1. HerocyagapcTBeHHbIN IIEHCHOHHBIN bonA «IIpodeccrnoHanbHBIID)
(AxuumonepHoe oOmectBo) (manee — «®OHA») B COOTBETCTBUU C HACTOSIIICH
METOJMKOM  NPHUCBOEHUS  BHYTPEHHHUX  PEUTHUHIOB  KPEIUTOCIOCOOHOCTH
He(MHAHCOBBIM KOMIIaHUsAM (nanee — «Meroamka)) NPUCBAUBAET BHYTPEHHUE

peﬁTI/IHFI/I erI[I/ITOCHOCO6HOCTI/I He(bI/IHaHCOBI)IM KOMIIaHH M.

1.12.B memax HACTOSIIEHW METOAWUKHA TOJ  BHYTPEHHUM  PEHTHHTOM
KPEIUTOCIIOCOOHOCTH MOHUMaeTcss MHEHHE DOHIa 0 CIOCOOHOCTH 00BEKTa peUTHHTA
CBOEBPEMEHHO M B TIOJIHOM OO0BEME BBIMOJIHATH CBOM (PUHAHCOBBIE 0053aTEIbCTBA

nepen GoHoM.

1.1.3. JlanHasi METOJOJIOTHSI HE TMPUMEHUMa K KOMIaHUsAM (UHAHCOBOW cdepbl
(6aHKH, CTpaxoBbIC KOMIAHUH, MPO(EeCCHOHATBHBIC YIACTHUKU PhIHKA IICHHBIX OyMar,

(MHaHCOBbIE TOCPEAHUKHU, TU3UHTOBbIE KOMIaHuu, M®O, rapantuiinbie GOHIbI).
1.2. TepmuHbI U oTIpeEICHUS

OO0bekT peiiTuHra — peiiTuaryemoe JuIo (HehuHAHCOBAsS KOMIIAHUA), B
OTHOIIEHUHU KOTOPOI MPUCBAMBAETCS PEUTHHT KPEIUTOCTIOCOOHOCTH.

IleHcMOHHBIE aKTHMBBI — TICHCHOHHBIC pe3epBbl (BKIIOYas (HOPMHUPOBAHHE
CpPEACTB IO TMporpaMMe JOJTOCPOYHBIX CcOepekeHud) u (WIM) TEHCUOHHBIC
HakoruieHust Donpa.

®axrop nogaepxkku (PII) — dhakTop, CHOCOOCTBYIONNI MOBBIMICHUIO PEUTUHTA

U HCIOJIBb3YyEeMbI Juis yuéTa 3HAUMTENBHOTO 3amaca (PUHAHCOBOW MPOYHOCTH, HE
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YYTEHHOT'O B IEPBUYHOMN OLICHKE HAJEKHOCTH.

Crpecc-pakrop (CP) — dhakrop, OKa3bIBAIOIINNA HETAaTUBHOE BIMSHUE HA PEUTHHT
U HCHOJIB3YEMBIN NIl YYETa MOBBIIIEHHBIX PUCKOB U KOPPEKTUPYIOIIUN NEPBUYHYIO
OLIEHKY HaJEKHOCTH.

YpoBeHb BHYTPEHHEr0 peiiTUHra — MoTUBMpOBaHHOE MHeHHEe DoHa 00 ypoBHE

KPEIUTOCTIOCOOHOCTH 00BbEKTa PEUTHHTA.
1.3. KimtoueBbie peHTUHTOBBIC MPEANOI0KEHHUS, MPEAMOCHUTKA U JTOTYIICHUS

[Ipy mnpucBOoeHHM, OIEHKE M HHTEpIpeTaluu pelTuHra OOHI HCIOIb3YET

CIEAYIONINE MPEANOJIOAKEHUS, MPENOCHUIKU U JOMYIICHUS:

— B cBsa3u ¢ tem, uro @oHA He sABIAETCS NPO(PECCHOHATBHBIM PEHTHHTOBBIM
areHTCTBOM, 4 €r0 METOAUKH HE MPOXOJAT BATUIAALMUIO PETYIATOPA UIN HE3aBUCUMBIX
AKCIIEPTHBIX OPraHU3alui, KPEAUTHBIA PEUTUHTI, prucBanBaeMbii DOHIOM, HE MOXKET
ObITh BbIIIE YpoBHSI BBB-;

— ®oH  NpUCBaMBAaeT BHYTPEHHUH  PEUTHHT B JKBHUBAJIEHTE  IIKaJbl
MEKTYHAPOIHBIX PEUTHHIOBBIX areHTCTB (aHAJIOTMYHO IIIKaJie areHTcTBa S&P)

— Eciiu  @OHIOM ¥ PEUTUHIOBBIM areHTCTBOM IIPUCBOEHBI Pa3HbIE YPOBHU
pEUTHHTA OJTHOMY U TOMY K€ OOBEKTY pEeHTHHTa, TO MIPHU pacu€Te YPOBHS MPUHSATHIX
puckoB ®oHA OTAAET MPUOPUTET UCTIONB30BAHUIO O0JIee HU3KOMY YPOBHIO PEHTHHT A,

— ®OH UCXOOUT U3 TOTO, YTO CYHIECTBYET YCTOMYMBASI MPUYMHHO-CIIEICTBEHHAS
CBA3b MEXIY KpEeIUTOCHOCOOHOCThIO (YpPOBHEM peEHTHMHTa) OOBEKTa pPEUTHHIa U
KOJIMYECTBEHHBIMU U KaY€CTBEHHBIMU (DaKTOpaMu, MEPEYUCICHHBIMUA B HACTOSILEH
METOI0JIOTUH;

— Yewm BblllIE PEUTUHTOBOE YHMCIIO, TEM BBIIIE PEUTUHIOBAs OLIEHKA U HUXKE PUCK
HEBBITNOJIHEHUS 005I13aTENIbCTB;

— KonmnuecTBeHHble M KadecTBEHHbIE (DAKTOPBI, MCHOJB3YEMbIE B METOJOJIOTHUH,
MOTYT BJIUATH Ha KPEIUTOCIIOCOOHOCTh JIMHEHHO U HEJTMHEMHO, 3aBUCHMOCTbH MOXKET
ObITh TIpsiMOM W oOpaTHOVW. HennHeWHOCTh 3aBUCUMOCTH OTIEIBHBIX (HAKTOPOB
BBIPAXKAETCSI B MCIOJB30BaHUM CcTpecc-(hakTopoB U (HAKTOPOB MOIIEPKKH, KOTOPHIE
OKa3bIBAIOT 3HAYMTEILHOE BIIUSIHUE HA PEUTHUHT;

— [loka3aTenm MOryT HMMETh MWHTEPBAI UYYBCTBUTEIBHOCTH, 3a IpeleiiaMu

KOTOPOIr0 UIBMCHCHHC IMMOKA3aTCJIsI HC OKAa3bIBACT BJIMUSAHUSA HaA KpC}II/ITOCHOCO6HOCTB;
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— MakposkoHOMUYECKass CHUTyalldsi OTHOCUTEIbHO CTaOWiibHA, €€ JIMHAMHKA
0JIM3Ka K PaBHOBECHBIM IIpoIleccaM, B YaCTHOCTU, OTCYTCTBYIOT (DaKTOpBI, KOTOpPbHIE
MOTJIM OBl CHPOBOLMPOBATh BHE3AMHYIO TUNEPUHQISAIUIO, MACCOBbIE OAaHKPOTCTBA,
COLIMAJIbHYI0 HECTaOMJIBHOCTh. Takke OTCYTCTBYIOT (hakTophl (opc-Maxopa:
MacmTaOHble  TPUPOAHBIE W TEXHOTEHHbIE  KaTacTpo(dbl,  3aTparvBarolue
3HAYUTENIbHYI0 YacTh CTpPaHbl, IMIMPOKOMACIITaOHbIE BOOPYKEHHBIE KOH(MIUKTHI U

TOMY TI0JI0OHOE.

1.4, Vctounuku nHPpOpMAITIH

1.4.1. JInsa npucBoeHus pertunara OoHI UCTIOB3YET CIICIYIONYI0 HH()OPMAIIHIO:

— YCTaB KOMIIAaHWH B JICCTBYIOIIEN PEIAKIINM;

— OruétHocTh 00OBekTa peiitnHra no PCBY, npumeuanus u ayIuTOpCcKue
3aKJII0YEHUS K HEW 3a TPU MOCIIETHUX 3aBEPIIMBIINXCA rojia (Ipy HATMYUN);

— KonconuaupoBaHHyto (UHAHCOBYIO OTYETHOCTh OO0BEKTa pPEUTHUHra IO
cragaapraMm MC®OO (US GAAP), npumedaHust 1 ayAUTOPCKUE 3aKIIOUEHUS K HEU 3a
TPH NOCIEIHUX 3aBEPIIUBIIMXCA rojia (IpH HAJTMYUH);

— PeTUHT WMHBECTHLIMOHHOM  IPUBIICKATEIIBHOCTH  PETUOHA,  SBJITFOLIUICS
aHanuTudeckuMm mpoaykrom  AO  «Oxcmepr PA» (omyOnukoBaH Ha - caiTe
https://raexpert.ru/);

— PoHKMHTH KpYMHEHUITUX ayAUTOPCKO-KOHCAITHUHTOBBIX TPYII, SBISIOMIAECS
aHanuTrdeckuM mpoayktom AO  «Okcmept PA» (onmyOnmkoBaHbl Ha - calTe
https://raexpert.ru/);

— Nadpopmanuio u3 CMU u 1pyrux OTKPHITHIX UCTOYHUKOB (B TOM YHCIIE IaHHbBIE

banka Poccum: https://cbr.ru/; cBemeHuss O TOCYJapCTBEHHOHW pErHCTpaliu

ropunuieckux Jmi: https://egrul.nalog.ru/; opunmaneueiii cait denepanbHOM CITyKOBI

cyneOHbIX mpuctaBoB: https://fssprus.ru/iss/ip/; cBeaeHWs © JHMKBUAALMHA WA

0aHKpOTCTBE ropuaudeckoro juma: https://fedresurs.ru/; kaproreka apOUTPaKHBIX JEIT:

http://kad.arbitr.ru/; opunmansabie caiiThl OUPIK; CAUTBI AT PACKPHITHS WH)OPMAIHH
sMUTeHTaMH, BKitouas http://www.e-disclosure.ru/; u t.11.);

— Makpo3kOHOMHYECKME M OTpacieBble  NporHo3bl  banka  Poccuwn,
MuH3KOHOMpPA3BUTHS, ['ocynapcTtBeHHOM KOpHopauuu BrenmkonoMOaHK,

MuHucTEpCTBA SJHEPTETUKM.
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1.4.2. Ecnu nBa mwim 6oJiee UCTOYHHKA HH(POpMAITNK, UCTIOIB3YEMBIX TIPH aHAJIU3E,
npoTUBOpeYar Apyr Apyry, POHI HCTHOIB3yeT HCTOYHUK WH(POPMAIUH, KOTOPHIM

Han0oJiee KOHCEPBATUBHO OTPAYKAET PUCKU KOMITAHUU.
1.5. Tlopsimok NpUCBOEHUS BHYTPEHHETO PEHTUHTA

1.5.1. BuyTpenuuii peHTHHr B  00sA3aTEIbHOM TIOPSAKE  IPUCBAMBACTCS
KOMIIaHWSIM, B aKIUU WX OOJHWraiiu KOTOPHIX HHBECTHPOBAHBI (TUIAHUPYIOTCS K

I/IHBCCTI/IpOBaHI/IIO) IICHCHMOHHBIC aKTHBbI (I’OHI[a.

1.5.2. Buytpennwuii pedTHHr paccunthiBaeTcss Ciryx00i ympaBieHHs] pUCKaMU Ha
OCHOBAHHUM OYyXTaJITEPCKOM OTYETHOCTH OOBEKTa PEUTHHIAa MO UTOraM (PMHAHCOBOTO
roJia B CpoK He nosanHee 31 mas roga, CIeAyOIIEro 3a OTYETHBIM, U IIEPECMAaTPUBACTCS

CIXKCTOAHO.

1.5.3. He sBasieTrcss 00s3aTelbHBIM TPUCBOCHHWE BHYTPEHHETO PEUTHHTra

KOMIIaHUAM, OAHOBPEMEHHO COOTBCTCTBYIOINNM CICAYIOIHUM YCIIOBHAM!

— Poccuiickas @epepanus wnum Llentpansaeiii bank Poccuiickonn @enepanuun
MPSIMO JTMOO KOCBEHHO SBJISIIOTCS COOCTBEHHUKaMHU Oosiee 25 % kanurajia KOMIIaHUH,

— PelitunroBeiM arenrctBom AKPA wim Okcnepr PA koMmanuum mTpUCBOEH
peiiTMHr Ha ypoBHE AA U Bblle, JUOO NPU OTCYTCTBUM TaKOro pEWUTHHTA,
YUHUTBIBAETCSI PEUTHHT, NIPUCBOCHHBI MHOCTPAHHBIMA PEUTUHIOBBIMH ar€HTCTBAMH,
BXO/SIIIMA B AHAJIOTMYHYKO TPYNIy KPEAUTHOIO KayecTBa B COOTBETCTBUU CO
CLEHApUSIMU CTPECC-TECTUPOBAaHUS (DPUHAHCOBOW YCTOMYMBOCTH HErOCYyAapCTBEHHBIX
MEHCUOHHBIX (hOHA0B, pa3padoTanHbiMU bankom Poccuu;

— AKIMU KOMITaHUU BXOAAT B 0a3y pacuéra Munekca Mocbupxu.
2. CTPYKTYPA AHAJIU3A U METOJI PACYETA BAJIJIOB
2.1. BHyTpeHHSIs KpEIUTOCTIOCOOHOCTh OOBEKTA PEUTHHTA

2.1.1. 3navanbHO ONpeEIAETCS PEUTHHT CaMOCTOSITEIIbHON

KPEIUTOCIIOCOOHOCTH OOBEKTa PEUTHHTA KaK B3BEIICHHAs CyMMa OAJIbHBIX OLIEHOK
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MO/IPa3IeyoB:

— busHec-pucku;

— (DUHAHCOBBIC PUCKHU,

— KoprniopatuBHbie pUCKH.

2.1.2. OuleHKM OTHENbHBIX IOKa3aTele BHYTPH KaXKIOTOo M3 (PAKTOpPOB MOTYT

IIPUHHAMATH CJIEAYIOIIUE 3HAYCHHS B MHTEepBaJIE OT -1 1o 1:

3HayeHue Onucanue

1 QdakTop (mMOKazaTenb) OKa3bIBa€T IMOJIOKUTEIBHOE BIUSHHE Ha  YpOBEHBb
KpPEIUTOCIIOCOOHOCTH

05 ®dakTop (MMOKa3zaTeiab) OKa3bIBAET YMEPEHHO IMOJIOKUTEIHHOE BJIMSHHE HAa YPOBEHb

’ KpeIUTOCIIOCOOHOCTH

0 QakTop (mokazaTenb) OKa3blBa€T  HEWUTpadbHOE  BIMSHHE Ha  YPOBEHb
KpPeIUTOCIIOCOOHOCTH

05 dakTop (mMOKaszareiab) OKa3blBACT yMEPEHHO HETATUBHOC BIUSHUE HA YpPOBEHBb

e KPEIUTOCIIOCOOHOCTH

1 ®daktop  (mMOKa3zaTelib)  OKa3blBa€T  HETaTMBHOE  BIUAHHE Ha  ypPOBEHb

) KPEIUTOCIIOCOOHOCTH

2.1.3. [lonyueHHbIE OIIGHKH B3BEHIMBAIOTCS MW OMPEIECISICTCS BHYTPCHHEE

PEUTHHIOBOE YHUCJIO:

IToxka3arenn Bec

1. Bu3nec pucknu 30

1.1. Onenka reorpadun n1eITeILHOCTH 10

1.2. Onenka otpaciu 15
1.2.1. Onenka puCK-TIpopUIIT OTPACTH 7
1.2.2. Ouenka ypoBHsI POCPOUEHHON 3aJI0JKEHHOCTH B OTpaciiu 8

1.3. Ouenka nepcrneKTUBbl pa3BUTHUSL OTPACIU

2. ®MHAHCOBBIC PHCKH 60
2.1. OueHka TeKylel JTMKBUIHOCTH 3
2.2. NCF / ponr, % 3
2.3. FCF / gonr, % 3
2.4. lonr / EBITDA 10
2.5. Ilpouents! k yrutate / EBITDA 10
2.6. ROA, % 3
2.7. ROE, % 3
2.8. ROS, % 3
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2.9. EBITDA margin, % 12
2.10. OueHka noABEP>KEHHOCTH BAIFOTHBIM PUCKaM 10
3. KopnopaTuBHbI€e pHUCKH 10
3.1. Crenenp TpaHCIIAPEHTHOCTH 5
3.2. Penyraius ayauropa 5
PeiiTunrosoe uncio 100
DakTOPbI MOIEPKKA
VYyacTie rocyapcTsa B Kanuraie
3HAaYMMOCTD JeSITEIBHOCTH 00BEKTa PEUTHHTA
JloBepue KpymHeHm#X (PUHAHCOBBIX HHCTUTYTOB
KadecTBO aKTMBOB XOJIAMHIOBOM KOMIIAHUH
Crpecc-paxTopsl
HTorosoe peHTHHIOBOE YHUCII0
2.2. ®aKkTophl MOAJAECPKKU U CTpecc-(HaKTOPhI
2.2.1. llocne omeHku OJIOKOB  (HAKTOPOB, OTHECEHHBIX K BHYTPECHHEU

KPEIUTOCIIOCOOHOCTH, TIPOU3BOJUTCS OIICHKA (PAKTOPOB TOJJICPKKH U CTpEcC-

(haxTopoB.

2.2.2. Ilpn BBISBIECHUM HECKOJBKUX (PAKTOPOB MOIJEPKKU (CTpecc-(haKTOpOB)

6OHYCI>I u HlTpa(I)LI CKJIaAbIBAarOTCA.

2.3. UToroBoe peHTHHTOBOE YHCIIO

2.3.1. PeiiTuHTOBOE YMCIIO BHYTPEHHEH KPEAUTOCIIOCOOHOCTH KOPPEKTHPYETCS Ha

(akTOpBI MOAACPKKHU U CTpecc-(paKTOpbl U MOJIy4aeTCsl UTOTOBOE PEUTUHIOBOE YUCIIO,

Ha OCHOBAHHUH KOTOPOI'O II0 Ta6J'II/II_I€ COOTBETCTBHS 0OAJIJIOB OIIPCACIIACTCA peﬁTHHFI

Peiitunrosoe
Kareropusi | YpoBensb Omnpenesenune
yucJjaIo

OOBeKT pelTHHTa XapaKTepu3yeTcs MaKCHMAaJbHBIM YPOBHEM
AAA AAA KPEIUTOCIIOCOOHOCTH/ (PUHAHCOBOI HaAEKHOCTH/ (QUHAHCOBOH | > &5

YCTOMYHUBOCTH.
AA AA+ Bricoxnit YPOBEHB KpPEeIUTOCTIOCOOHOCTH/PMHAHCOBOM [78;85)

AA HaJEKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPABHEHHIO C APYTUMH [71;78)
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oObekTamMu peiituara B Poccuiickoit ®enepanny, KOTOPBIA JHIIb
HE3HAYUTENIbHO HUXKE, YeM y OOBEKTOB PEHTHHra B PEHUTHHIOBOU
kateropun AAA.

[64;71)

YMepeHHO BBICOKHII YPOBEHb KpPEAMTOCIIOCOOHOCTH/(DUHAHCOBOM
Ha&KHOCTH/ (PMHAHCOBOM YCTOHYMBOCTH MO CPAaBHEHUIO C IPYTUMHU
oObekTamMn  peiftuara B Poccuiickoit  ®enepannu, oaHaKo
HOPUCYTCTBYET HEKOTOpas YyBCTBUTENBHOCTb K BO3IEHCTBHIO
HEraTUBHBIX U3MEHEHUN SKOHOMUYECKON KOHBIOHKTYPBIL.

[57;64)

[50;57)

[43:50)

BBB

BBB+

BBB

BBB-

YMmepeHHbIi YPOBCHb KpPeIUTOCTIOCOOHOCTH/ (PHHAHCOBOM
HaJEKHOCTH/(PMHAHCOBOIM YCTOWYHMBOCTH MO CPaBHEHHIO C JIPYTUMHU
oOpekTaMu pediTmHra B Poccuiickoit ®emepammu, mpH  3TOM
NPUCYTCTBYET OoJjiee BBICOKas YYBCTBHTEIHHOCTh K BO3JEHCTBHIO
HETATUBHBIX HM3MEHEHUII JKOHOMHYECKOW KOHBIOHKTYPBI, YEM Y
00BEKTOB pEeHTHHTra B PEHTHHIOBOM KaTeropuu A.

[3643)

[29:36)

[22:29)

BB

BB+

BB

BB-

YMepeHHO HU3KHH YpOBEHb KpEeAMTOCHOCOOHOCTH/(hUHAHCOBOM
HaJ&KHOCTH/(PMHAHCOBOH YCTOWYHMBOCTH MO CPAaBHEHHIO C IPYTUMHU
obpekTaMu pelitmHra B Poccmiickoit ®@epepanmu. IlpucyrcTByer
BBICOKas ~ YyBCTBUTEJIBHOCTh K  BO3ACHCTBHIO  HETaTUBHBIX

H3MCHCHUH YKOHOMHUYCCKOM KOHBIOHKTYPBI.

[15;22)

[8;15)

[1;8)

B+

Huzkwid YpOBEHb KpeIuTOCIOCOOHOCTH/(PHHAHCOBOM
HaJIEKHOCTH/(PUHAHCOBOM YCTOMYHMBOCTH MO CPABHEHHIO C JIPYTUMHU
oOwpekTamMu pedituHra B Poccuiickoit @enmepanmu. B Hacrosmee
BpEMSI COXpaHSETCs BO3MOXKHOCTH HCIIOJHEHHS (MHAHCOBBIX
00513aTeNILCTB B CPOK M B MOJHOM 00BEME, OJHAKO IPU 3TOM 3arac
NpoYHOCTH orpaHudeH. CrocoOHOCTh BBIOIHATH 00S3aTENHCTBA
ABJSIETCS  yS3BUMOW B Clydae YXYyIUIEHHS OKOHOMHYECKOW

KOHBIOHKTYPBI.

[-6;1)

[-13;-6)

[-20;-13)

CCC

CCC

OueHp  HU3KMH  YpOBEHb  KPEIMTOCHOCOOHOCTH/(DMHAHCOBOH
HaJIEKHOCTH/(DPUHAHCOBOM YCTOMYHMBOCTH MO CPABHEHHIO C JIPYTUMHU
oOpekTamMu peiftmara B Poccmiickoit ®enmepanmu. CymecTByeT
3HA4YUTEIbHAs BEPOSTHOCTh HEBBINOJHEHUS OOBEKTOM pEWTHHTra
CBOMX (DMHAHCOBBIX 00S3aTEIBCTB YK€ B  KPaTKOCPOUHOH
MePCIEKTHUBE.

[-41;-20)

CcC

CcC

OueHb  HU3KMIL  YpPOBEHb  KPEIMTOCHOCOOHOCTH/(DMHAHCOBOM
HaJIEKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHUIO C JIPYTUMHU
oOpexTaMu peiftuara B Poccmiickoit ®@eneparnun. CymiecTByeT
TIOBBIIIEHHAsT BEPOSTHOCTh HEBBINIOJHEHHUS OOBEKTOM pEHTHHTa
CBOMX (DUHAHCOBBIX 0053aTEJIBCTB yXKE€ B  KPaTKOCPOUHOU
HNEPCHEKTHUBE.

[-62; -41)

OdeHp  HU3KMH  YPOBEHb  KPEIUTOCHOCOOHOCTH/(PHHAHCOBOM
HaJIEKHOCTH/(PUHAHCOBOH YCTOWYHMBOCTH MO CPAaBHEHHIO C JIPYTUMHU
o0wexTamu peiituara B Poccuiickoit ®@eneparmn. CymiecTByeT OUeHb
BBICOKAsl BEPOSITHOCTh HEBBIIIOJIHEHHS OOBEKTOM PEHTHHIAa CBOMX
(hMHAHCOBBIX 0053aTENBCTB YK€ B KPATKOCPOYHOM IEPCIEKTHBE.
CBOEBpPEMEHHOE BBINOJHEHNE (MHAHCOBBIX 00S53aTENbCTB KpaiiHe
MaJIOBEPOSITHO.

<-62
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3. OIEHKA BU3HEC-PUCKOB
3.1. Ouenka reorpaduu 1esITEIHLHOCTH

3.1.1. llenp aHanm3a — OLEHHUTHh 3aBUCHMOCTh OW3HEeca OOBEKTa pEUTHHTA OT
PHUCKOB, CBSI3aHHBIX C KOHIICHTPAIIMEH Ha OTACIBHOM PErHoHE / MECTOPOXIACHUH /

3aBOJC.

3.1.2. OHCHKC «Feorpadmn ACATCIbHOCTH» COOTBCTCTBYCT MUHHUMAJIbHASA OLICHKA
10 OJHOMY H3 JBYX IIapaMCTPOB (HHBGCTHHI/IOHHBIﬁ PUCK H WHBECTUIIMOHHBIN
HOTCHI_II/IaJ'I), JaJI€C OLCHKAa B3BCIIMBACTCA C y‘-IéTOM JOJIM KaXA0ro OTACIBbHOIO

pPEruoHa B CTPYKTYPE BBIPYUKH:

Onenka -1 -0,5 0 0,5 1
HNHBeCTHIMOHHBII PHCK D C - B
HNHBeCcTHIHOHHBIN MOTEHIINAJ - 3-2 3-1 2 1

3.1.3. Bo3MO>XHbBIE KOPPEKTUPOBKH:

— bann moxet ObITh ToBBIIIEH Ha (0,5, eciau KOMIaHUsl peaiu3yeT 3HAUUTEIIbHYIO
4acTh CBOEH MPOAYKIIMU HA OPTAHU30BAHHBIC ONTOBBIC PHIHKU;

— bann wmoxer OwiTh moBbIIEH Ha 0,5, ecnm peanusyemas TPOIAYKITUS
(OKa3bIBa€MbIE YCIyTH) SBISECTCSA MPEAMETOM TapU(HOTO PETYITHUPOBAHUS.

3.2. Onenka oTpaciu

3.2.1. Onenka puck-npoQuiis OTpaciu

Onenka Otpacisb

1 KX u sanexkrposnepreruka, uHQpacTpykTypa (TpaHCIIOPTHAs), TEIEKOMMYHUKAIIUN

ABromobuine- u mammHocTpoeHue, OIIK, nedterazonoOwiua, HedrenepepaboTKa,
0,5 ropHass J00bIl4a, MHUHEpaJbHbIE YIOOpPEHHs, TEICKOMMYHUKALUU, XHUMHYeCKas
MIPOMBIIIIEHHOCTh, METAJUTYPI s

BIIK, ropuomoObiBatomiasi M muiieBas mnpombinuieHHOCTH, IT u meama, pereiin,

0
HedTecepBHC
-0,5 HenBmxumocTs, TecHas U 1epeBooOpadaThIBaroiias MpoOMBIIUIEHHOCTh, AITK
-1 XKunoe u mpouee CTPOUTENHCTBO, APEHIHBIN OM3HEC, ONTOBAsI TOPTOBIIS
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3.2.2. OuieHKa YpOBHSI MPOCPOUYEHHOUN 3aJ0HKEHHOCTH B OTPACiM IO JIAHHBIM
EnuHoM MeXBeIOMCTBEHHON MH()OPMALMOHHO-cTaTUCTUYEeCKOM crcTeMbl (EMUCC)?

34 IOCJICAHUE TObI.

Onenka Onucanue
1 O0BEM MPOCPOUYCHHON 3a/I0JDKEHHOCTH OTPaciu HIbke cpenHero (6ojee yeM Ha 10
%)
0 O0BEM MPOCPOUEHHOM 33J0/KEHHOCTH OTPACiid Ha ypoBHe cpeanero (+/- 10 %)
1 O0BEM TPOCPOUCHHOM 3aJ0JPKEHHOCTH OTpAciv BhIIE cpeaHero (Oosee yem Ha 10

%)

3.3. OrneHka MmepCcneKkTUB pa3BUTHS OTPACTH

3.3.1. OnieHka mMEpCHEKTUB Pa3BUTHS OTPACIM MPHUCBAMBACTCS HUCXOAS U3
MAaKpO3KOHOMHUYECKUX IIPOTHO30B, IIOATOTOBJIEHHBIX bankom Poccun,
MUHHUCTEPCTBOM ~ 3KOHOMHUYECKOIO  pa3BuThsd, MUHHCTEpCTBA  DHEPIETHKH,

BraenmkonoMOaHKOM U T.AO.:

Onenka Onucanue
1 OxumaeTcs 3HAYUTEIBHBIA POCT PhIHKA
0 Osxunaercs cnabasi MO3UTUBHAS TUHAMUKA WK JUHAMHKA OJTM3Kasi K HyJIeBOH
-1 Oxunaercs cTarHalus pblHKa

3.3.2. Ecnu pa3nu4HBIMU WHCTUTYTaMU JENAIOTCS Pa3iuyHble MPOTHO3bI, DoHA

PYKOBOJICTBYETCS HanboJiee KOHCEPBATUBHBIMU OLIEHKAMH.
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4. OHEHKA ®UHAHCOBBIX PUCKOB

4.1. O1neHKa JUKBUIHOCTH

4.1.1. Ilenp aHanu3a: OLICHUTh YPOBEHb JUKBUIHOCTU KomnaHuu. [lo3uTnBHO Ha
PEUTUHT KOMIIAaHUH BJIMSET COOTBETCTBUE aKTUBOB U MTACCUBOB IO CPOKAM.

4.1.2. JIns pacuéra nmukBuaHOCTH POHIOM ompeensieTcs KodhGUIMEeHT TeKyIen
JUKBUIHOCTA OOBEKTAa PEUTHMHTa Mo cieayromei ¢opmyne: OOOpPOTHBIE aKTUBHI /
KpPaTKOCPOUHBIE 00s13aTENIbCTBA.

4.1.3. OueHka pHUCKY JHKBUAHOCTH IIPUCBAMBACTCS HCXOMS M3 CIIEIYIOIINX

3HAYCHUI:
Ounenka Ko3ppuumeHnT Tekymen TUKBHIHOCTH
1 bonee 1,25
0,5 1-1,25
0 0,75-1
-0,5 0,5-0,75
-1 Mesnee 0,5

4.2. OtieHKa TOITOBOM HArpy3Ku

4.2.1. llenp aHanmu3a: ONPENEIUTh PUCKA KOMIIAHUHM, CBSI3aHHBIE C TSKECTHIO
oOCITy’)kKMBaHHUsSl JIOJITOBOIO OpeMeHHu, B3SATOro € Ha cels. Bricokas creneHb
MOKPBITHSI Kak oOOIIeH, TaK M KPATKOCPOUHOM JIOJITOBOM HArpy3Kd JICHEKHBIMU
MOTOKaMU KOMITAHUM OKa3bIBAET IIOJIOKUTEJIBHOE BJIMSHHE HAa YPOBEHb pEHTHHTrA.
OTcyTCTBUE TOCTATOYHBIX MMOTOKOB OlleHHBaeTcst DOHIOM B KauecTBe (pakTopa pucka.

4.2.2. OueHka [OJNTOBOW HArpy3KH OCYIIECTBISECTCS HCXOAS M3 Ppacdy€éToB

CJIEIYIOLIUX MapaMeTPOB:

IMoka3zarennb ®opmyJa pacuéra

HJ0JIr CyMMa KpaTKOCPOYHBIX M JOJTOCPOYHBIX 3aEMHBIX
OO1ee 10aroBoe 00OpeMEHEHNE KOMIIAHUH, BKIIIOYAIOIIEE | CPEICTB KOMIIAHUHU I10 JaHHBIM OyXraJTepcKoro OanaHca

JIOITOCPOYHBIE U KPATKOCPOUYHBIE 3a€MHBIE CPEICTBA Ha OTYETHYIO ATy
NCF (Net Cash Flow)
UucTblil  OEHEXHBI  MOTOK —  pa3HULA  MEXAy

NCF = CFO + CFI + CFF
IIOJIOKUTECJIbHBIM u OTpHULATCIIbHBIM JCHCKHBIMU

IIOTOKaMH1
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CFO (Cash Flow from Operations)

OHepaHI/IOHHHﬁ ,HeHe)I(HI;II;‘I IIOTOK IIOCJIC HAJIOr'oB,
TPOIICHTHBIX BBHIIJIAT M W3MEHEHHH B 00OpOTHOM
Karuralie

PesynpTupytonias crpoka MOTOKOB OT ONEPALMOHHON
JIEATEITBHOCTH M3 OTYETA O ABWYKCHUU JCHEKHBIX CPEIICTB
(mo PCBY: «Canbio AeHEXHBIX MOTOKOB OT TEKYIIUX
omepanuii» (ctpoka 4100), mo MCPO (US GAAP):
cTpoka  «J/leHexkHblE TOTOKM OT  ONEpPalMOHHON
JESTETTFHOCTH» WIH «JleHeXHBIe CPEe/ICTBA, IMOTyYCHHEIC
OT OTNEPAIMOHHON JesITeNbHOCTH, HETTO» uinu «YHuctas
CyMMa  JIEHEXKHBIX

CpencTB  OT  OIEPalMOHHOMU

JCATCIBHOCTH) U T. /.

CFI (Cash Flow from Investing)
MHBEeCTULIMOHHBIN [OEHEXKHBIM IOTOK IOCHE KYIUIM-

MnpoJaXxu  HMHBCCTUIIMOHHBIX  AKTHUBOB, TMOJIYYCHHBIX

JIOXOZIOB 110 IIEHHBIM OymMaraM ¥ BIIO)KEHHHA B

MOJICpHU3AIMI0  (PEKOHCTPYKIIHIO) BHEOOOPOTHBIX

AKTHUBOB

PesynpTupyronias cTpoka MOTOKOB OT MHBECTHLIMOHHOW
JIESITEIbHOCTH U3 OTYETA O IBM)KCHHUH JICHEKHBIX CPEICTB
PCBY:
WHBECTHLHUOHHBIX onepauuit» (crpoka 4200), mo MCDO

(o «Canpno  IOEHEXHBIX  IIOTOKOB  OT

(US GAAP): crpoka «/toro (HCIoas30BaHO )/ TIOCTYITHIIO

JCHCXKHBIX CpCaCTB Ha (OT) HWHBCCTUIIMOHHYIO

JACATCIBbHOCTD»

CFF (Cash Flows from Financing)
DUHAaHCOBBI JACHEKHBIM IMOTOK OTpPa)kaeT W3MEHEHMS,

KOTOpBIC CTPYKType H

Npou3onuin B CTOUMOCTH

KaluTalia

Pesynprupyromas CTpoka IOTOKOB OT (DHHAHCOBON
JIESITENIbHOCTH M3 OTYETA O JIBUKCHHUHU JICHSKHBIX CPEIICTB
(o PCBY: «Canbao 1eHeXHbIX MOTOKOB OT (PMHAHCOBBIX
omepanuit» (ctpoka 4300), mo MCDPO (US GAAP):
crpoka «Mrtoro

nocrymienue /  (MCIOJIb30BaHUE)

JICHEXKHBIX CPEICTB 10 (B) (GMHAHCOBOU AEATEIEHOCTI

FCF (Free Cash Flow)
OnepauvoOHHBINA I€HEXKHBIH OTOK MOCIIE UHBECTUIMM Ha
MOJJEp)KaHUE WIM pacllupeHre cBoel 0a3bl aKTHUBOB

(CAPEX)

FCF = NCF — CAPEX

CAPEX
3aTpaThl Ha KAITUTAIEHOE CTPOUTENLCTBO / IPHOOpETCHNE
OCHOBHBIX CPEJICTB

CooTBeTcTBYIOIIAs CTpOKa u3 MTOTOKOB oT
WHBECTUIIMOHHON NEATENHPHOCTH B OTYETE O ABIDKCHHUH

JCHECKHBIX CPCACTB

EBITDA (Earnings Before Interest, Taxes and
Depreciation / Amortization / Depletion) Omnepartnontbrit
JA0XO0A A0 MPOUCHTOB IO KPEAWTAM, BBIIUIATHI HAJIOTa HaA

MpUOBLIb, AMOPTH3AINH

[Mpubsute 10  HamorooOmoxenus +  IIporeHTHI

yIIadeHHbIe + AMOPTH3ALUS

4.2.3. B 3aBUCHMOCTH OT TOJIYYCHHBIX 3HAUCHHH YpPOBHIO

IIpUCBAUBACTCA CICAYIOIIAasd OLICHKA:

JOJITOBOM HArpy3Ku

Ounenka
IToxka3arenn
-1 -0,5 0 0,5 1
NCF / nonr, B % <0 0-10 10-25 25-40 >40
FCF / nonr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
[IpouenTs k yrutatre / EBITDA >1 >0,8 05-0,8 <0,5 <0,2
4.3. OneHka peHTa0eIbHOCTH
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4.3.1. Llenp aHayu3a: OoNpeAeIuTh CIOCOOHOCTh KOMITAHUU ITOKa3bIBaTh BBICOKUMN
¢dbunaHCcOBbBIN pe3ynbTaT. [lonokurensHoe BIMSHUE HA YPOBEHb PEHTHHIA OKA3bIBAIOT
BBICOKAsl OIEpaIlOHHAsl PEHTA0EIbHOCTh M CIHOCOOHOCTh KOMIIAHMHM IOKAa3bIBaTh

CTaOWJILHBIN BBICOKUI (DUHAHCOBBINA PE3yabTAT HA KAallUTal, aKTHBBI.
4.3.2. ®opmynbl pacu€TOB MOKa3aTeNleld PeHTa0EIbHOCTH

— PenTabensHocTh akTHBOB 110 MpuOBLLTH (ROA, %) = uncTas nmpuObLIL 32 IEPHOT
/ cpenHee 3HauYeHHE BaJIOTHl OajlaHCa HA HAyalo MU KOHEI COOTBETCTBYIOIIETO
nepuoa.

— PenrabenbHocTh Kamurana o npudsutn (ROE, %) = uncras npuObLTE 3a mepros
/ cpeaHee 3HAaYCHHUE KaluTala Ha Havajlo U KOHEIl COOTBETCTBYIOIIETO NEpUO/Ia.

— PenrtabenbHocth npoaax (ROS, %) = uyucras nmpuObUIb 3a TIEpUO] / BBIpYYKa
KOMITaHUH 32 TIEPUOI.

— PentabensHocts mo EBITDA (EBITDA margin, %) = EBITDA 3a nepuop /
BBIPYYKa 32 MIEPUOI.

4.3.3. B 3aBUCHMOCTH OT TIOJYYCHHBIX 3HAYCHHWA YPOBHIO PEHTAOCIBHOCTH

IIpUCBAUBACTCA CICAYIOIIAasd OLICHKA:

Koagpdpununent Slcc
-1 -0,5 0 0,5 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15

4.4, OneHka MoaBepKEHHOCTH BATFOTHBIM PUCKaM

4.4.1. llenp aHamm3a: OLCHUTH CTETIICHD 3aBUCUMOCTH ICSATEIHHOCTH KOMIIAHUH OT
KOoJIeOaHMIl BAIFOTHBIX KypCOB. BamoTHBIN pUCK BO3HUKAET, KOTJ]a aKTUBBI KOMITAHUU
W TIPUBIICUEHHBIC CPEACTBA HOMHMHHPOBAHBI B Pa3HBIX BaJlOTaX, a HHCTPYMEHTHI
XCJDKUPOBAHUS TIPH 3TOM HE MUCTIOJIB3YIOTCSI.

4.4.2. OnieHka BaJIOTHOMY pHUCKYy NPUCBAaMBAETCS MCXOJs W3 CIEAYIOIIHUX

3HAYECHUU:
Ounenka YciaoBue
1 OO6s3arenbcTBa KOMIAHWM B WHOCTPAHHOW BajioTe cocTaBisitoT Menee 10 % ot
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Kamnurajiaa

0,5 O06s13aTenbeTBa KOMIIAHUM B MHOCTPAHHOM BamtoTe mpesbimatoT 10 % oT kanuTana
0 O06s13aTenbcTBa KOMIIAHUM B HHOCTPAHHOM Batote mpesbiiatoT 20 % oT kanuTaia
-0,5 O06s13aTenbeTBa KOMIIAHUM B HHOCTPAaHHOM Batote npesbiiatoT 30 % oT kanuTaa
-1 O06s13aTenbcTBa KOMIIAHUU B MHOCTPAHHOM BamtoTe mpeBbimatoT 40 % oT kanurana
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5. OHEHKA KOPIIOPATUBHbBIX PUCKOB
5.1. CreneHb TpaHCIIAPEHTHOCTH

5.1.1. llenp ananu3a: OMpeNEIUTh PUCKH KOMIIAHUU, CBSI3AHHBIE C YPOBHEM €&
NPO3PavyHOCTH M PacKpbiTusi HMH(opMmanuu. Bricokuil ypoBeHb HHGOPMAIIMOHHON
OPO3pPayHOCTH B  YacTH PacKpbITUs (UHAHCOBOM HMH(OpMANMU  MO3BOJISET
KOHTpareHTaMm (Hampumep, KpeauTopaMm U KIMEHTaM) KOMIaHuHu 0ojiee KaueCTBEHHO
OLICHUTh €€ PUCKH, YTO OKA3BIBAET MOJOKUTEIBbHOE BIUSHUE HA YPOBEHb PEUTHHTIA.

5.1.2. UndopmaniionHass Tpo3pavHOCTh OO0BEKTa pEHTHHra OIICHUBAETCS Ha
ocHoBaHuM check-nucra, npuBenéuHoro B Tabnuie Hrbke. OLEHKa pacCUUTHIBACTCS
Kak cymma OayioB 3a oTBeT Ha Bompoc check-nmucra, rae Bapuant «aa» — sto 0,25,
«gactuyno» — 0, «uer» — -0,25.

IIoka3aTeian

B OTKPBITOM HOCTYIIC HY6HI/IKyeTC5{ I/IH(I)OpMaL[I/ISI 0 CYIICCTBCHHBIX (I)aKTaX

B otkpeIiTOM nmocTymie myOimKyeTcs HHPOpMaIus O PyKOBOJICTBE

B otkpeIiTOM n0CTyTIEe TyOIIMKYeTCs OTYETHOCTD

B oTkpbITOM MOCTYIIE MyOJIMKYETCsl ayJUTOPCKOE 3aKII0OUEHHE K OyXTalTepCKO OTYETHOCTH

5.2. Penyranus aynuropa

5.2.1. lleny ananuza: OMNPEACIUTh YPOBEHb JOCTOBEPHOCTU MPEAOCTABIISIEMOMN
OTUYETHOCTH OOBEKTOM PEUTHHTA.

5.2.2. KadecTBO ayauTOpa OIICHUBAETCSI HA OCHOBE TAOIHIIbI, TPUBEAEHHOM HUKE:

Ouenka YcioBue
1 Aynurop u3 ton-10 B pIHKHMHIE KpYNHEHWIIUX ayAUTOPCKO-KOHCAJITHUHIOBBIX T'PYIII
Poccun 3a mocneaHuil 3aBepIIMBIINICS IO
05 Aynurop u3 Ton-20 B pIHKHMHIE KPYNHEHWIIUX ayAUTOPCKO-KOHCAJITHUHIOBBIX T'PYIII
’ Poccun 3a mocneaHuil 3aBepIIMBIINICS IO
0 Aynutop u3 Ton-30 B pIHKHUHIE KPYNMHEWIINX ayAUTOPCKO-KOHCAITHUHIOBBIX T'PYII
Poccuu 3a mociieiHnil 3aBepIIMBIIMKACS TOJT
05 Aynutop u3 Ton-50 B pIHKMHIE KPYMHEUIINX ayJUTOPCKO-KOHCAITHHIOBBIX I'PYII
e Poccum 3a mOCTIE NN 3aBEPINMBIIUICS IO
-1 B nHbIX ciiydasx

B kauecTBe HCTOUHHMKA JAHHBIX HCIIOJB3YCTCA POHKHUHI pCﬁTHHFOBOFO ArcHTCTBa
AO «3xkcrniept PA» (https://raexpert.ru/rankings/).
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6. OHEHKA ®AKTOPOB INIOAAEPXKXKHA

6.1. ®akTop yyacTus rocyJlapcTsa B Kanurasie

6.1.1. ®oHa UCXOAUT U3 TOTO, YTO KOMITAHUH, B KOTOPBIX MPSIMO JINOO KOCBEHHO
Y4acTBYeT TOCYJapCTBO, 3a4acTyH) HMMEIOT 3HAYHMTEIbHBINH (HaKTOp TOMICPKKH U

IIOTOMY SABJIAAXOTCS Ooiee HaI[é)KHBIMI/I.

6.1.2. OneHka Mo AaHHOMY ITOKA3aTENII0 BBICTABISAETCS HCXOMAS U3 CIEIYIOIINUX

3HAYCHUI:
Ounenka Ycaosue

20 lNocynapctBy npsiMo 1100 KocBeHHO IpuHaIexXuT 50 % u Oonee kanuTaia 00beKTa
peuTuHra

10 lNocynapctBy npsmo 1ub0 KOCBEHHO NpHUHAIEKUT OT 25 % po 50 % kanwurana
00BEKTa peHTHHTa
FocynapcTBy npsiMO OO KOCBEHHO MPHHAMIEKHUT oT 5 % mo 25 % xanwurana

> o0beKTa pelTHHTa

6.2. ®akTop 3HAYMMOCTH JACSITEIBHOCTU 00BEKTA PEUTHHTA

6.2.1. ®oHa UCXOIUT M3 TOTO, YTO KOMIIAHWH, BKIIOUEHHBIC B PeecTp cyOBeKTOB
€CTECTBEHHBIX MOHONONMIA®, M KOMIAHMM, BEIPyYKa KOTOPBIX OOECIIEUMBAETCS
HaJIMYUeM CIICHAIBHOTO CTaTyca, NMPHUCBOCHHOTO TOCYAapCTBOM, HIJIM Ha TEPHOJ

NEeNUCTBUS JAHHOTO CTaTyca UMEIOT 00Jiee BRICOKUN YPOBEHBb HAJIEKHOCTH.

6.2.2. OneHka 1o JaHHOMY ITOKa3aTEI0 BBICTABISICTCS HCXOAS W3 CICAYIOIINX

3HAYCHUU:
Ounenka YcaoBue
Kommnanus BkimtoueHa B PeecTp CyObEKTOB €CTECTBEHHBIX MOHOMOJUHN HIIM BBIpyYKa
10 KOMITAaHMM B 3HAYMTEIbHOW YacTH OOCCICUMBACTCS HAJIWYUEM CIEIHAILHOTO
cTatryca, KOTOpbIi Oy/eT AeiicTBOBaTh B TEUCHUE CIEAYIOMUX 12 MecsIieB
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6.3. ®akTop AOBEepUs KpyMHEHIINX (PUHAHCOBBIX UHCTUTYTOB

6.3.1. ®oHa MCXOOUT U3 TOTO, YTO KOMIIAHWH, MPUBJIEKAIONINE AJIS pealln3aluu
CBOMX TPOCKTOB 3HAYUTENBHBIE CPEACTBA KPYIMHBIX (UHAHCOBBIX HWHCTUTYTOB
(Cbepbank, ['azmpombank, BHennkoHOMOaHK, KpyITHbIE HHOCTPAHHbBIE OaHKHU), MOTYT
paccMaTpuBaThCsl Kak Oosee Haa&KHbIE, T.K. SIBISIETCS Pa3yMHBIM TPEANONIOKECHHE,
YTO TEepe]l MOJyYeHWEM KPEIUTHBIX CPEACTB JaHHBIE KOMITAHWU YCIEIIHO MPOILIH

ACTAJIbHYIO ITPOBCPKY CO CTOPOHBI YKAa3aHHBIX q)HHaHCOBI)IX HHCTUTYTOB.

6.3.2. OneHKa 10 JaHHOMY IIOKAa3aTeI0 BBICTABISICTCS HUCXOAS U3 CIEIYIOIIUX

3HAYECHUU;

OneHnka YciaoBue

Komnanus wmmeer neCTBYIOIIME KPEOUTHl WM TOATBEPKIEHHYIO BO3MOXHOCTb
20 nony4yenus kpenuta B [IAO Coepbank, bank I'TIb (AO), BuemmnkonoMmOaHKe HIH

KPYITHBIX HHOCTPAHHBIX OaHKaX

6.4. KauecTBO aKTHBOB XOJII[PIHFOBOﬁ KOMIIaHHUH

6.4.1. OI.[GHKa II0 JAaHHOMY IIOKa3aTCJIIO BBLICTABIICTCA HCXOAA M3 CICAYIOIINX

3HAYCHUMN:
Ouenka YcioBue
20 bonee 75 % akTHBOB UMEIOT BHYTPEHHUI peUTHHT A- U BbIIIE
15 Bbonee 50 % axkTBOB MMeEIOT BHyTpeHHUI peiTuHr BBB+ 1 BbIIE
10 Bbonee 40 % axkTuBOB MMEIOT BHYyTpeHHUI pedTHHT BBB- 1 BbIlIe
5 Menee 40 % akTHUBOB UMEIOT BHYTpeHHUM pedTuHr BBB- 1 BhIlIE

6.5. ubie gakTopsl
6.5.1. [Ipu BhIABICHUH UHBIX (DAKTOPOB MOACPKKU CIIYyKOa YIIpaBICHUS PUCKAMH
yVKa3bIBa€T WX B CBOEM 3aKIIOYEHUM W TMpeJuiaraeT HX OIEHKY, KoTopas B

nocieaywomieM yreepxaaercs [Ipesuaentom Donpa.
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7. OHEHKA CTPECC-®AKTOPOB

7.1. Tlpu BBIABIEHUM CTpecc-PaKkTOPOB CiIyk0a yHpaBJICHUS PUCKAMHU YKa3bIBAET
UX B CBOEM 3aKIIOYEHUU M IPENIaracT MX OLIEHKY, KOTOpas B IOCIEAYIOLIEM
yrBepxkaaercs Ilpesunentom @onna. [lpumepamu Takux (HakTOpOB MOXKET SBISTHCS
HaMMuue WHPOpPMAIMM O KPYIHBIX CyAeOHBIX pa30upaTenbCcTBax, aBapHsx,
peanu3anuy penyTauOHHbBIX PUCKOB U T.J.

7.2. OueHKa MO JAHHOMY II0Ka3aTel0 BBICTABIIAECTCA HCXOAS W3 CIEIYIOIIUX

3HAYCHUU:
Onenka YciaoBue

2 0 CDaKTop (HOKaBaTeHB) OKa3bIBACT HCTaTUBHOC BIIUSAHHC Ha YPOBCHb

) er,I[I/ITOCHOCO6HOCTI/I

10 CDaKTop (HOK&S&TCJ’IL) OKa3bIBA€CT YMCPCHHO HCTATUBHOC BJMUAHUC HA YPOBCHb

) er,I[I/ITOCHOCO6HOCTI/I

0 @dakTop  (mMOKazaTenb) OKa3blBa€T  HEUTpadbHOE  BIUSHUE HA  YpPOBEHb
er,I[I/ITOCHOCO6HOCTI/I

8. HOPAJOK BAJIMJALIMU METOAUKH

8.1. Hacrosmas MeTtoanka MOUIEKHUT €KETOAHON BaTHIAIINH.

8.2. Banunamus mpoBoaUTCA MyTEM COMOCTABJICHUS OmNpeneaEéHHoro mo Metouke
BHYTPEHHETO PEUTHHTAa KPEAUTOCIIOCOOHOCTH HEe(DPUHAHCOBOW KOMITAHWH, MUMEIOIIEH
PEUTHHT OJHOTO W3 POCCUMCKHX PEUTHUHIOBBIX Ar€HTCTB, aKIENTOBAHHBIX baHkoM
Poccun B yCTaHOBJIEHHOM MOPSAKE, C €r0 aHAJIOTMYHBIM YPOBHEM, OMpPEAECICHHBIM
poccuiickumu pertuHroBeiMu - areHTcTBaMu (AKPA, Oxcmepr PA). B ciyuae
HECOOTBETCTBUS BHYTPEHHErO0 pPEUTHHTa KpPEAUTOCIOCOOHOCTH HE(PUHAHCOBOM
KOMITAHWHM AHAJIOTUYHOMY PEUTHHIY €ro KpeIUTOCHOCOOHOCTH, ONPEAEICHHOMY
arentctBamMu AKPA wim Dkcnept PA, mpoBOauTCA €ro CpaBHEHUE C aHAJIOTHYHBIMU
pEWTUHIraMH, TPUCBOCHHBIMM MEXIYHAPOAHBIMU PEUTHHTOBBIMH areHTCTBaMH,
BXOJISIIIUX JUO0 B pEeCTp KPEAUTHBIX PEUTUHTOBBIX areHTCTB, JTM00 peecTp (UiInaioB
U TIPEICTaBUTEIILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, (MTyOJUKYyEeMbIX Ha CalTe
banka Poccun) B COOTBETCTBHM CO HIKAJIOW KPEIUTHBIX peUTUHTOB 1o Tabnuue 1.

8.3. B cnyyae HECOOTBETCTBUSA pEHUTHHIA, MPUCBOEHHOTrO Mo MeTonuke, HH
OJIHOMY U3 PEUTHUHTOB, TPUCBOCHHBIX POCCUUCKUMHU WM MEXKIYHAPOIHBIMHU
PEUTUHITOBBIMU areHTCTBAMH, B CTOPOHY 3aBBIIICHUS, MeTonuKa MOIJIEKUT
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KaJIMOpOBKE.
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IMpuioxenue 5
K [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTUBOB

Hepequb HHACKCOB, UCIIOJb3YEMBIX B HEJIAX ONPEACTICHUSA cnpaBemmBoﬁ

CTOMMOCTH IIECHHBIX 6yMar

Ilepeyenb HaOJII0AaeMBbIX U JOCTYIHBIX
OMpIKeBBIX IUIOIIAI0K

IlepeueHb HH/IEKCOB, HCIOJIb3yEeMbIX B
Ka4yecTBe PLIHOYHOI0 HHANKATOpPA

ITAO MockoBckast Oupska (ero npaBoIpeeMHHUK )
ITAO «CI1Ib bupxa»

Wunexc Mocbupxku (IMOEX)

[onkonrckast (GonmoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index
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Hpuioxenne 6
K [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTUBOB

HOpﬂI[OK pacqéTa KPEAUTHOIO cupeaa AJast J0JroBbIX HHCTPYMEHTOB

B cooTBeTCTBUU C HACTOSIIIUM MOPSIAKOM KPEAUTHBIN CIPE] PAaCCUUTHIBACTCS NSt
JIOJITOBOM 1IEHHOM OyMaru B ILEJSIX OmpeeieHus e€ CIpaBeIIMBOM CTOMMOCTH B

cooTBeTCTBUH C 11. 4.6.6 [IpaBu.

1. PeliTUHTOBBIE Irpynmnbsl M MNOPHAAOK OINpeEacJCHUA IPUHHAAICKHOCTH

JA0JITOBOI0 HHCTPYMEHTA K PeTUMHIOBOM Ipymnie

B 3aBUCHMOCTH OT KpEAMTHOTO PEHTHHra y BbIITyCKa JOJIOBOM LIEHHON Oymaru
(KpeIuTHBIA pEUTHHI B BaJlOTE HOMMHAJA), a B CIy4yae €ro OTCYTCTBHUS — pEHTHHra
SMUTEHTA WU HOpyuyuTens (rapaHTta) JOJITOBOW LIEHHOW Oymaru, JOJroBas LEHHas
Oymara MOXeT ObIThb OTHECEHa K OJHOW U3 MATH PEeUTUHroBbIX rpymi. Ilpu Hanuuum
HECKOJIbKMX PEWTHHIOB BBIOMpAETCS HaWOOJBIIMNA W3 MMEIOIIMXCS aKTyalbHBIX
KPEIUTHBIX PEUTUHTOB. ECIM NOpy4YHTENHCTBO MO BBITYCKY AOJATOBOM LIEHHOM Oymaru
obecrieunBaeT UCTIIOJHEHUE 00s13aTENIbCTB B MOJTHOM 00bEME U (MJIM) TapaHTHS BblJaHa
Ha CyMMY HOMHWHAJIbHOW CTOMMOCTM M IPOLEHTOB IO TaKUM JIOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpaeTcs HAuMOONBIINNA M3 HMEIOLUXCS aKTyaJlbHbIX KpPEIUTHBIX

PEUTUHTOB BBIITYCKA JTOJITOBOM IIEHHOW OymMaru u nmopy4uTesns (rapanra).

Onpenenenne MPUHAAIEKHOCTH JI0JATOBOTO MHCTPYMEHTA K PEUTHHIOBOM Tpymme
BBINIOJIHSIETCSI HA OCHOBAaHWUU JAHHBIX PEUTHUHIOBBIX areHTCTB B COOTBETCTBUHU CO

CIeAyIOIIeH TaOIuIeH:

JkcnepT MIEBETE X1 it PeiiTunroBasn
AKPA P AP Mexaynapoanas | Mexaynapoanas | MexayHapoaHasi
rpynmna
HIKAJIa IKAaJIa IKAaJaa
AAA(RU) ruUAAA Baa3 u BbIe BBB- u BbIie BBB- u BbIIe Peiirunrosas
rpynna I
ﬁﬁz’éﬁgj)' rUAA+, Bal BB+ BB+
ruAA
PeiiTunroBast
AA-(RU), ruAA-,
A+(RU) FUA+ Ba2 BB BB rpynmna II
A(RU),A- ruA,
(RU), FUA- Ba3 BB- BB-
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BBB+(RU), | ruBBB+, Bl B+ B+
BBB(RU) ruBBB PeiiTunroBas
BBB-(RU), ruBBB-, rpynna III
BB+(RU) | ruBB+ B2 B B
BB(RU) ruBB B3 B- B- PeiiTunroBas
rpynna IV

bonee Hu3knii peUTHHT / PEUTHHT OTCYTCTBYET

2. Oco0eHHOCTH Ompe/ie/ieHUs1 KPeUTHBIX CIIPeI0B sl peHTUHTOBBIX TPy

Kpenutnslid cripes [uisi pEUTUHIOBBIX TPYII PACCUUTHIBACTCA HA KaXIyH NaTy
ONIPENEIICHNS CIIPABEIJIMBOM CTOMMOCTH JTOJITOBOTO MHCTPYMEHTA.

[Ipy BBIYMCIECHUH KPEIUTHOTO CIPENA PEUTHHTOBBIX TPYII HCIOJIb3yETCA
MEJMAHHOE 3HAUYEHUE KPEIUTHOro cmpena 3a mnociaeaHue 20 TOProBbIX JTHEW,
MPEILIECTBYIOIIMUX AATE ONPEACICHUS CIIPABEIIMBON CTOUMOCTH.

Jns pacuéra MeIMaHHOIO 3HAYEHHS KPEAUTHOIO CIpEeNa PEUTHUHIOBBIX TPYIIII
UCIIOJIB3YIOTCS 3HAYEHUS JIOXOAHOCTH CIEAYIOIIUX OOJMTallMOHHBIX HWHIEKCOB
MoCKOBCKOI OUpPXKH, PaCKpPhIBAEMBIX MO HTOraM Ka)KJOTO TOPrOBOrO JIHS Ha caiTe
MOCKOBCKOW OUpPKH:

e Peiitunrosas rpymnmna [
Wunekc koprnopaTuBHbIX oOurarwmii (1-3 roaa, peiituar > AAA(RU)),
Tuxkep — RUCBCP3A3YNS;

e Peiitunrosas rpynma II
Wunekc xopropatuBHbIX oOmuramuii (>1 roma, A-(RU) < pelituar <
AAA(RU)),
Tuxkep - RUCBCPAZ2A,;
e Peiitunrosas rpynma 11
Wunekc xkopropatuBHbiXx oOimrarmii (> 0.5 roma, BB+(RU) < pelitunr < A-
(RU)),
Tuxkep — RUCBCP2B3B,;
e Pelitunronas rpynna |1V
BbIOMpaeTcs MHaeke B 3aBUCHMOCTH OT KOTHUPOBAIBHOTO YPOBHS, B KOTOPHIA
BXOJUT JOJITOBasl IieHHass Oymara: MHIeKC KOTUPOBAJIBbHBIX JTUCTOB (KOTHPOBATHHBIN
ypoBeHb 2) win MHAeKC KOTUPOBaIbHBIX JTUCTOB (KOTHPOBAIBHBIN YPOBEHH 3),
Tuxep — RUCBICPLZ;
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Tuxep — RUCBICPLS.

Pacyér MeaMaHHOr0O KpeAUTHOrO cHpeaa I PEATHHIOBBIX TIPYNI
OCYLLECTBJISAETCS B CJIeyIoleM MopsiaKe:

Peiitunrosas rpynmna I

PaccuntsiBaeTcss KpeauTHBIN cipen Spry 32 Kaxbld u3 20 MOCIeIHUX TOPrOBBIX
JTHEH:

Ser1 = (Yrucpcp3asyns — Yrugpicpsy) * 100

rae:

Spr; — 3HaUEHUS CIIpPE/Ia, PAaCCUNTAHHBIC B 0A3UCHBIX IMyHKTAX;

Y — 3HaueHne MOXOOHOCTH COOTBETCTBYIOIIETO WHAEKCA, packpeitoro I[IAO
«MockoBcKas Oupxay.

PaccunThIBaeTCs MEMAaHHOE 3HAYEHUE KPEAUTHOrO crpena Spry 3a nociuensue 20
TOPTOBBIX JHEU.

IIpu pacu€re MEIMAaHHOIO 3HAYEHUS KPEAUTHOrO CIpena Spri MPOMEXYTOUYHBIE
OKpYTJICHHsI 3HAa4yeHUW Spri HE mpou3BomArcs. [losydeHHOE MeamaHHOE 3HAYCHHE
KPEIUTHOTO crpeaa Spri OKPYIJISETCS 110 MPAaBUIaM MATEMATHYECKOTO OKPYIJIEHUS 10
1[EJIOTO 3HAYCHUSI 0A3UCHBIX MTYHKTOB.

Peiitunrosas rpynna I|

PaccunTtsiBaeTcs KpeAUTHBIN criped Spri 32 Kaxkabld U3 20 MoclieIHUX TOPrOBBIX
JTHEW:

Seri1 = (YrucBcpaza — YrugBicpsy) * 100

rze:

Spryr — 3HAUGHUSA CIipesia, pacCCUYMTaHHBIC B 0A3UCHBIX MYHKTAX;

Y — 3HaueHume JOXOIHOCTM COOTBETCTBYIOLIErOo HMHJIEKca, packpeitoro ITAO
«MockoBcKas Oupxay.

PaccuuThiBaeTCs MEAMAHHOE 3HAYEHUE KPEAUTHOTO crpeaa Spry 3a nociaeanue 20
TOPrOBBIX JTHEH.

[Ipn pacuére MeIMaHHOIO 3HAYEHUS KPEOUTHOrO CIpeaa Spri MPOMEKYTOUYHBIE
OKpYTJIEHHsI 3Ha4eHUM Spryi HE mpou3BonArcs. [lomydeHHOE MeIMaHHOE 3HAYCHHE
KPEIUTHOTO cipesa Sprij OKPYIJIAETCS MO MPaBUjaM MaTeMaTHYECKOr0 OKPYTIEHUs 10
[€JIOr0 3HaYeHUs 0a3UCHBIX MTyHKTOB.
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Peiitunrosas rpynna 111

PaccuntsiBaeTcs KpeIUTHBIA cripell Spri 3@ KaKIbld U3 20 MOCIEAHUX TOPTOBBIX
JTHEW:

Serinr = (Yrucecpzpss — YrueBicpay) * 100

rae:

Spryyr — 3HAYEHUS CIpe/ia, pACCUMTAHHbIEC B 0a3UCHBIX MYHKTaX;

Y — 3HaueHume [OOXOOHOCTM COOTBETCTBYIOUIErO HHIEKca, packpbeitoro ITAO
«MockoBcKas Oupxay.

PaccunTthIBaeTCs MeMaHHOE 3HAUYEHUE KPEAUTHOTO crpena Spry 3a nociennue 20
TOPTOBBIX JHEU.

[Ipn pacuére MEOMaHHOrO 3HAYEHHsI KPEAUTHOTO CIpena Sprij MPOMEXKYTOUHbBIE
OKpYIJIEHUS 3HAYEHWUU Spry HE NPOU3BOAATCS. llonydeHHOE MEAMaHHOE 3HAYECHUE
KPEIUTHOTO crpena Sprij OKPYTIIAETCS MO MPaBUIaM MaTEMATHYECKOTO OKPYTIICHUS

J0 LCJI0I0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna 1V
Boeibupaercst MHaexkc B 3aBUCHUMOCTH OT KOTHMPOBAJIBHOTO YPOBHS, B KOTOPBIN
BXOJIUT JOJroBas LeHHas Oymara: MHIeKc KOTUPOBAIBHBIX JUCTOB (KOTHPOBAIbHBIN

ypoBeHb 2) win MHIeKC KOTUPOBATBHBIX JUCTOB (KOTUPOBAJILHBIN YPOBEHB 3),
Tukep — RUCBICPLZ;
Tuxep — RUCBICPL3.

PaccuuThiBaeTCs KpeAUTHBINA CrIpea Spriv 3a KaXaelid u3 20 MOCIeaHUX TOPTOBBIX

I[Heﬁ, MpCACCTBYIOMUX JaTC OIMPCACICHNUA CHpaBeﬂHHBOﬁ CTOMMOCTH.

Seriv = (Yrucsicprs — Yrueaicpsy) * 100
Seriv = (Yrucsicprz — Yrueaicpsy) * 100

Y — 3HaueHue [0XOJHOCTM COOTBETCTBYIOIIEro HHJIEKca, packpeitoro ITAO
«MocKOBCKast OupxKay.
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®opmyna 1 wucnomp3yercss A JOJATOBBIX LEHHBIX OyMmar, BXOJAIIUX B
KOTUPOBaJIbHBIN ypoBeHb 3 [TAO «MockoBckas Oupskay.

®opmyna 2 wucCHoiab3yeTcss s JOJTOBBIX LEHHBIX OyMmar, BXOJAIIUX B
KOTUPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupxar.

PaccuuThiBaeTCs MEIMaHHOE 3HAYEHHE KPEAUTHOIO crpena Spriy 3a nociaeaaue 20
TOProBbIX AHEH (MeauaHa W3 MOJy4eHHOro psga Spriv). Ilpu pacuére 3HaueHHs
MEIMAHHOTO KPEAUTHOrO CIpeAa MPOMEXYTOUYHBIE OKPYIJICHHSI 3HAYEHHH Spriy HE
IPOU3BOAATCS, PE3yJbTaT pacuéra OKpYIJISIeTCs IO IpaBWIaM MaTeMaTHYECKOro
OKpYTJIEHUS /10 1IEJIOT0 3HAaUEeHUs 0a3UCHBIX IIYHKTOB.
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Ipunoxenne 7
k [IpaBuiam onpenesieHust

CTOMMOCTH YUCTbhIX AaKTHUBOB

MeToauka pe3epBUPOBAHUSA MO/ 0:KUAAeMbl KpPeIUTHbIE YOBITKH
B cooTBeTcTBUU ¢ MC®O (IFRS) 9

1. OBIIME ITOJIOXKEHUSA

Hacrosmas MeTtoauka pe3epBUpOBaHUs YCTAHABIMBAET MOPSAOK OINPEACIICHHUS
OLICHOYHBIX PE3EPBOB IOJ OKUAAeMble KpeIUTHbIE YOBITKH (fayee - MeToauka) mo
(UHAHCOBBIM aKTHMBaM, OILICHMBAaEMbIM II0 aMOPTU3MPOBAHHOW CTOMMOCTH H
(PMHAHCOBBIM aKTHMBaMH, OLIEHUBAEMBIM IO CIPABEIJIUBON CTOMMOCTH Yepe3 MpOoUYuil
COBOKYIHBINA J10XOJl B COOTBETCTBHM C TpeOOBaHUAMU MeEXIyHApOAHOTO CTaHAAapTa
¢dbunancoroit oruetHOcTH MCDO 9 «DPuHaHCcOBbIE UHCTPYMEHTH» (Hasiee MCDO 9).

[ens Hactosmeldr MeTonuku — onpeneneHus BeITUYUHbl PE3EPBOB Ha MOTEPH,
00yCJIOBIIEHHBIE KPEAUTHBIMU PUCKaMU, B cOOTBETCTBUU ¢ MC®DO 9.

KpeauTHeIM pHCKOM SBIISIETCA PUCK BO3HUKHOBEHUS IIOTEPh B PE3YNbTATE
HEUCHIOJHEHUs] MO0  HEMOJHOTO  HCHOJHEHUS  00s3aTeNIbCTB  KOHTPAreHTOM
(3MHUTEHTOM) 00S3aTENBCTB.

Hacrosimas Meroanka npuMeHsieTcsl, BKJIIOYas, HO HE OrPAHMYMBASCH, IS
CJIeIYIOIMX KaTeropui (rpymni) GUHAHCOBBIX HHCTPYMEHTOB:

1. duHaHCOBBIE AKTHBBI, YYHUTbIBaeMble [0 AaAMOPTH3MPOBAHHOWM

CTOUMOCTH, BKJIKOYAS:
a. JlonroBele LIeHHbIE OyMaru, BKIIt04asi A€OMTOPCKYIO 33J0JKEHHOCTh O
OPOLUEHTHOMY  (KyHOHHOMY)  JOXOIy, YacTUYHOMY/  IOJIHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOIO JIOJITa;

b. dunaHcoBas n1eOUTOPCKAs 3a10JKEHHOCTD;

C. Iudposbie pruHAHCOBBIC AKTUBBI

d. JleOuTopckas 3a10JDKEHHOCTD 110 JoroBopam ooparnoro PEIIO;

e. CpenctBa, pa3MelieHHbIE Ha cYeTax B (PMHAHCOBBIX OpraHU3AIMSIX, B

TOM YHUCJIC:
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I. CpouHbIE ICTIO3UTHI;
Il. CpenctBa, pa3MEIICHHBIC IO COTJIAIIEHUIO O MHUHUMAILHOM
HECHI)KaeMOM OCTaTKe;
Iii. PacuerHsle cueTa;
Iv. Bpokepckue cuera;
2. dUHAHCOBbIE AKTHBBI, OIleHHBaeMblie MO0 CHPABEIJIMBOIH CTOMMOCTH
yepes3 MPO4Yuil COBOKYIHbIN 10X0/, BKJIKOYaA:

a. Jlonromele meHHBIE OyMarw, BKJIIOYas JACOUTOPCKYIO 3aJ0JKEHHOCTH
0 TMPOLEHTHOMY (KYHMOHHOMY) JOXOJy, YacTHYHOMY/ TMOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITa;

b. IludpoBbic GUHAHCOBHIC AKTHBHI.

[Tpu pacuere oxkHIaeMbIX KpeIUTHBIX YOBITKOB DOHA MPUHUMAET BO BHUMaHHUE
PUCKH WJIM BEPOATHOCTb BO3HMKHOBEHHS KPEAUTHOIO YOBITKA IyTEM OTpPAXKEHUS
BO3MOKHOCTH  BO3HUKHOBEHMSI  KPEIUTHOTO yOBITKA W  BO3MOXHOCTH  HE
BO3HMKHOBEHHUSI KPEAUTHOIO YOBITKA, JaX€ €CIM BO3MOYKHOCTh BO3HUKHOBEHUS
KPEIUTHOr0 YObITKA OUYE€Hb MaJa.

®oH NIpUMEHSET MOJIENb pacueTa OKUIAEMbIX KPEIUTHBIX YOBITKOB AJIs LIEJIeH
pE3epBUPOBAHUS, KIIOYEBBIM IMPHUHLHIIOM KOTOPOH SBIISIETCS CBOEBPEMEHHOE
OTPaXEHUE YXYILIEHUS WIM YJIYYIICHHs KPEIWTHOTO KayeCTBAa aKTUBOB C y4E€TOM
uHOpMallMM O MPOU3OUIEAIINX COOBITHSX, TEKYIIUX YCIOBUSAX, a TakKke
000CHOBaHHBIX MTPOTHO30B OYYIIHUX COOBITUI U 3KOHOMUYECKHUX YCIOBUHU.

B pamkax Hacrosmein MeToaukn pe3epBUPOBAHUE NMPOU3BOAUTCS MO KaXKIOMY
aKTUBY Ha MHIUBUYaJIbHON OCHOBE.

Hns ueneit Metonuku 107 (UHAHCOBOM JEOMTOPCKON 3aJ0JIKEHHOCTHIO
MOHMMAETCA JeOUTOpPCKasi 3aJ0DKEHHOCTb, B OCHOBE KOTOPOHM JIXKUT IUIATEKHOE
TpeOOBaHUE, B TOM 4HKcje TpeOOBaHME K MOCTaBLIMKY MO BO3Bpary JeHer. B ciyudae
ecnmi DOHJ HAMEpPEH OCYLIECTBIATH JOTOBOPHOE IPaBO Ha IOJYYEHHE YCIYTd WU
BBINIOJIHEHHE PAOOThI, TO AEOUTOpPCKast 3aJ0JKEHHOCTb, BO3HHKIIAS B PE3yJIbTATe
MEPEUHCIICHNUS CYMM MPEABAPUTENBHONW OIUJIaThl, HE KJIACCUPUIUPYETCS B KayecTBE
(bMHAHCOBOTO aKTHBa, PE3EpPB IOJ OXKUIAEMblE€ KPEAUTHbIE YOBITKA HE CO3JaeTCs.
VYkazaHHbIE MPUHLUIIBI PACIIPOCTPAHSAIOTCS B TOM YHCIIE Ha aKTUBbI HEJOTOBOPHOIO
Xxapaktepa (Hampumep, JAeOUTOpCKas 3aJ0JDKEHHOCTb, OTpPa)XKeHHas B  IIeJIAX
KOPPEKTUPOBKM CTOMMOCTHM YHCTBIX aKTHUBOB II€HCHOHHBIX pe3epBoB DoHna,
c(OpPMHUPOBAHHBIX C y4eToM M 0e3 yuyeTa BHECeHHbIX denepasbHbIM 3aKOHOM OT
10.07.2023 Neo 299-D3 «O BHEeCEHNU N3MEHEHUU B OTACIbHBIC 3aKOHOIATCIILHBIEC aKThI
Poccuiickont denepauun» u3MeHeHur, komuccus 1o cuaenkam PEIIO ¢ ywactuem
LleHTpanbHOTO KOHTpAreHTa», Mpe/BapUTEIbHbIE 3aTpaThl MO yIUIATE€ KOMUCCUHU IO
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OMpP)KEBBIM CJEJIKaM C IIEHHBIMA OymaraMu, 3akKJIIOYeHHBIX Ha YCIOBUSX T+,
CIIpaBeJiuBasi CTOMMOCTh J€OUTOPCKOM 3aJ0JKEHHOCTHU, BO3HUKIIEH B pe3yJibTaTe
COBEPIIICHUS OUPIKEBBIX OTIEPAI C IICHHBIMHA OyMaramu, 3aKJIFOUCHHBIX Ha YCIOBHUSIX
T+, BosHarpaxnenne PoHaa (MEpeMEHHAas 4YacTb W/WIM TIOCTOSIHHAS 4YacTh),
nepersiata B OMOJ/DKET IO HajoramM M cOopaM U mp., HE SBISIIOTCS (DHHAHCOBOM
JeOUTOPCKOM 3aJI0JKEHHOCTBIO).

Pe3epB noz oxunaeMple KpeaIUTHbIE YOBITKH JUIS LIETEH OyXraaTepcKoro yyera
PacCUMTHIBAECTCS HE PEXE YEM Ha J1aTy NEPBOHAYAIBHOTO NpPH3HAHUSA (PUHAHCOBOIO
WHCTPYMEHTA, Ha KaXIyI0 OTYCTHYIO JaTy (ITOCIETHNI KaJCHIapHBINA JICHh MeCsAIa), a
TaK)XKe Ha JaTy NMPEeKpalleHus: MpU3HaHus (PUHAHCOBOTO HHCTPYMEHTA.

[lepuoauuHOCTh pacuera pe3epBa IMOJA 0XXKHUIAEMbIE KPEIUTHBIE YOBITKH INpU
pacyere CTOMMOCTH YHMCTBIX akTUBOB ompenenserca Ponaom B IIpaBuna pacuéra
TEKYIIE CTOMMOCTH W CTOMMOCTM YHMCTBIX AKTHUBOB, B KOTOPBIE WHBECTUPOBAHBI
CPEACTBAa IEHCUOHHBIX HAKOIUIEHUM, pacu€ra CTOMMOCTH AaKTHUBOB, B KOTOpBIE
pa3sMelIeHbl CPEICTBA IEHCUOHHBIX PE3EPBOB U COBOKYITHOW CTOMMOCTH IIEHCHOHHBIX

PE3EpPBOB.

2. CTAJIUU KPEAUTHOI'O OBECHHEHEHUNS
2.1.Cranus 1. be3 o0ecuenenus

Omnpenensiercs Jyisi GUHAHCOBBIX MHCTPYMEHTOB, MO KOTOPHIM HE HAOJI01AJIOCh
CYIIECTBEHHOI'0 YBEJIMUCHUS KPEIUTHOTO PUCKA.

Ha manHO# cTamuu oKujaemble KPEIUTHBIE MOTEPU PACCUUTHIBAIOTCS HA CPOK
12 mecsies.

2.2.Ctanus 2. YBeJilMueHHe KPeIUTHOr0 pucKa

KpenuTHelii puCK cUMTaeTcsi HHM3KUM, €CIM KOHTpAareHT B Onmxaiiieit
MEepPCIEeKTUBE 00J1alaeT CTaOUJIbHOW CHOCOOHOCTHIO BBITIOJIHUTH MPUHSTHIE UM
MPEyCMOTPEHHBIE JIOTOBOPOM OOS3aHHOCTH B OTHOILIEHUM JE€HEKHBIX IMOTOKOB, U
HEOJIaronpusITHBIE U3MEHEHHS HKOHOMUYECKMX M KOMMEPUECKHX YCJIOBHUU B Ooiiee
OTJAJICHHON MEepCIEeKTHUBE MOTYT, HO HE 00s3aTeNbHO CHH3SAT €ro CroCOOHOCTb
BBITIOJIHUTH MPUHSATHIE UM MPEAYCMOTPEHHBIE JOTOBOPOM OOS3aHHOCTH B OTHOLIEHUU
JI€HEKHBIX TOTOKOB.

Ha nanHO#M cTranuu oXKujgaemble KpEIUTHBIE NOTEPU PACCUUTHIBAIOTCA Ha BEChH
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CPOK KU3HU aKTHBA.
K npusHakaMm yBennUYeHHsI KPEAUTHOTO PUCKA OTHOCSTC:

2.2.1. [Ipu3Haky B OTHOIICHUU IOPUANYECKUX JIUIL:

v yXyamienue — (pUHAHCOBOTO  MOJIOKEHHS ~ KOHTpareHra  (9MHTEHTA),
OTpa3WBIICeCs B CHUKEHUU CTOMMOCTH YHCTBIX akTHBOB Oosnee yem Ha 20% mo
OTHOIIEHUIO K OIMyOJWKOBAaHHOW OTYETHOCTH 3a MPEIBIAYIINI ToX, Ju00 K 1000
OITy0JIMKOBaHHOM oTYeTHOCTH B TeueHue roaa (https://www.e-disclosure.ru/);

v/ CHIDKEHHUE KPEIUTHOTO PEHTHHTra Ha 2 CTYIIEHH ¢ MOMEHTA IIEPBOHAYAIEHOTO
Npu3HaHusA; (32 UCKIIOYEHHWEM CIIy4aeB, KOTJa CHIDKCHHE PEUTHHIa He SIBISeTCS
CJIEICTBHEM YXYAIICHUS KpPEIUTOCIIOCOOHOCTH HMUTEHTA, HalpUMeEp, €CIU OHU
OOyCJIOBJIEHBI yXYAIICHHEM CTPAaHOBOW OILIEHKHM SMUTEHTa / 3aeminuka). Takoe
penieHue oopMisieTcsi MOTUBUPOBAHHBIM cyxaecHueM DoHpa.

AHQJIOTUYHO TPUMEHSAETCS YXYAIICHUE MPOTHO3a PEUTHHTa JHOO OT3bIB
pelTHHra B CiIy4yae HAJM4YUsl DKCIEPTHOrO (MOTHUBHPOBAHHOIO) CYXICHUS
doHpa.

v/ OT3bIB BCEX KPEIUTHBIX PENTHHIOB, 3a UCKIIIOYEHHEM CJIyYaeB, KOT/IA OT3HIB
HE CBS3aH C YXyJIIIEHHEM (DUHAHCOBOTO MOJIOKEHUS;

v/ pe3KHil pOCT JOXOAHOCTH JHOGOro J0JArOBOr0 MHCTPYMEHTa 3MHUTEHTA IPH
OTCYTCTBUH pocta JoxomgHocth O®3 u npu OTCYTCTBHH POCTAa JTOXOJHOCTH
AQHAJIOTUYHBIX OONHTaluidi AMUTEHTOB, O(QOPMIISICTCSI MOTHBHPOBAHHBIM CYXICHUEM
donna;

v/ HCYE3HOBEHUE AKTUBHOIO PHIHKA s (DMHAHCOBOIO aKTHBAa B DPE3yIIbTAaTe
(bMHAHCOBBIX 3aTPYAHEHUN IMUTEHTA,

v/ HapylIeHWe MPENETBHOIO CPOKa HMCIOJHEHHs O00A3aTEIbCTB Ha MEHBIIMI
CPOK, ueM ompeieseHo st otHecenus K Ctaguu 3, HO OOJBIINI, YeM ONpeIeTICHO TS
orHeceHuss kK Cramuu 1. Ilpm >TOM BO3MOXHO HE CUMTaTh OOECIEHCHHOU
3a/I0JIKEHHOCTh, MPOCPOUYCHHYI0 Ha OJMH JIeHb, B CIydae HaJIW4usl JOKYMEHTOB
(komuii  TOKYMEHTOB), CBHUJETEILCTBYIOIIUX O CBOECBPEMEHHOM HCIIOJHEHUU
00s3aTeNbCTB;  pelIeHHe 00  OTCYTCTBMM  OO€CleHeHHs  oQopMIsieTcs
MOTHUBHUPOBAaHHBIM  CYXXKJEHHEM C TPWIOKEHHEM KOMUU  MOJTBEPKIAOIINX
ToKyMeHTOB. llpenenbHble CPOKH HaApyIIECHUS CPOKOB HCIIOTHEHHS 00s3aTeIhCTB
n3J10:keHbl B Pa3nene 3;

v/ HapylIeHHs KOHTPAreHTOM YCJIOBHU IOTAIEHMs WM BBIILIATHI POIIEHTHBIX
JI0XO/IOB IO aKTHBY, a TaKXe JII000r0 MHOTo 00s3aTeIhCTBA KOHTPAreHTa, B Clydyae
eciu AaHHas uH(opMaIus MpsMO UM KOCBEHHO HA0J0/JaéMa YYaCTHUKOM PhIHKA;

v/ Hanuune MPU3HAKOB HECOCTOSITENIbHOCTH (6ankpoTCTBA)
(https://old.bankrot.fedresurs.ru).
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v’ ounmanbHOE OMyOIMKOBAaHHE B COOTBETCTBHH C (hellepaabHBIMU 3aKOHAMH U
MHBIMA HOPMAaTWMBHBIMM IIpaBOBBIMM akTamMu Poccuiickon @epepanuu  wWin
MHOCTPaHHBIX TOCYAapCTB HHPOPMAIMH O MIPOCPOUYKE UCTIOTHEHUSI SMUTEHTOM CBOUX
00513aTENBCTB;

v OT3bIB (aHHYJIMPOBAaHHE) y KOHTPAreHTa JIMIIEH3WH Ha OCYIIECTBICHHE
OCHOBHOI'O BUJIA €ATEIbHOCTH

He cuutaercsa npuzHakoM OOECLIEHEHUs HEIMOJIyYEHHUE JIEHEKHBIX CPEICTB,
HEHUCIOJIHEHHE O00s3aTENIbCTB 0 BBIIIATAaM IO LIEHHBIM OymaraMm B clly4yae, €ciiu
HEMOJyYeHUEe JCHEKHBIX CPEACTB, HEUCIIOJHEHUE O00sA3aTeNbCTB 10 BBHIIIATAM
MPOM30IIIO WU3-3a OrPAHUYEHHH pPACYETOB MO TaKUM IEHHBIM OymaraMm |/wiu
CBSI3aHHBIM C HUMH 00sI3aTENIbCTBAM CO CTOPOHBI MHOCTPAHHBIX KOHTPAareHTOB W/WJIH
POCCHICKHMX  TOCYHapCTBEHHBIX  OpraHoB. JlaHHoe  cOObBITUE  MOXKET  HE
paccMaTpuBaThCs KaK XapaKTEpU3YIOLIEE YPOBEHb ILIATEKECIIOCOOHOCTU AMUTEHTA
(rapaHta, MOpy4MTensl) IO TaKUM LIEHHBIM OyMaraM U CBS3aHHbIM C HUMH
oOsi3arenscTBaM. Takoe pereHue opopMIIsieTCs MOTUBUPOBAHHBIM cyxaeHneM PoHja

2.2.2. Ilpu3Haky B OTHOIICHUN (U3UUYECKUX JTUIL:
v/ HapyllIeHWe MPEAETbHOrO CPOKa WCIOIHCHUS 00S3aTebCTB HA MCHBIINHN

CPOK, 4eM OMpeesieHo Jyisi oTHeceHus K Ctaauu 3, HO OOJIBIINM, YeM ONpeeTeHO AJIs
orHecenuss kK Cragum 1. Ilpu 5TOM BO3MOXHO HE CUMTATh OOECIEHEHHOMN
3a/I0JUKEHHOCTh, MPOCPOYECHHYI0 HA OJWH [I€Hb, B CJIydae HaJIUYHUS JOKYMEHTOB
(komuit  TOKYMEHTOB), CBHJCTEIbCTBYIOIIUX O CBOEBPEMEHHOM HCIOJHEHUU
00s3aTENbCTB;  pelieHne 00 OTCYTCTBUU oOecuieHeHuss  odopmisieTcs
MOTHUBHUPOBAHHBIM  CYXJEHHUEM C TPWIOKEHUEM KOMUU  MOJTBEPKIAOIIUX
NOKyMeHTOB. IlpenenbHble CPOKM HapYIIEHHS CPOKOB HCIIOJHEHHUs O0S3aTeNbCTB
n3J10KeHbI B Pa3naene 3;

v nosiBjieHre MHQPOPMAUU 00 UCIIOJHUTEIBHOM IIPOM3BOJACTBE B OTHOIICHUH
¢u3MYecKoro nauia B 00beMe, BIMSIONEM Ha CIOCOOHOCTH (hu3iuia 00CTyKUBATh
cBou obs3arenberBa (https://old.bankrot.fedresurs.ru);

2.3.Ctanus 3. KpeautHoe o0eciieHeHUE

OxuaeMble KpEIUTHBIE IOTEPU PACCUUTHIBAIOTCS HA BECh CPOK )KMU3HH aKTHBA.
K npusHakaMm KpeauTHOTO 00eCIIeHeHUs OTHOCSTCS:

2.3.1. Ilpu3HaKy B OTHOIICHUU FOPUTAYECKUX JINII:
v/ HapyllIeHHE MPEINEILHOI0 CPOKA MCIOJIHEHHS 00S3aTeIbCTB HA PaBHBIA WU

OoJIBIINM CPOK, YeM ormpeneneHo s oTHeceHuss k Craauum 3. [lpenenbHble Cpoku
HapyIlIeHUsI CPOKOB UCTIOJHEHUS 00s3aTeNIbCTB U3JI0KEHBI B Pazaene 3;
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v’ npucBoenue koutparenty pedtunra SD (Selected Default) mimu D (Default)
CO CTOPOHBI PEUTUHTOBBIX ar€HTCTB;

v ournmanpHOe  OMYyONMKOBAaHHE PpEIICHHS O Hadaje MPUMCHEHHS K
KOHTPareHTy mpoueayp OaHKpOTCTBA WM pEUICHHs O MpPU3HAHUHM KOHTpareHTa
oankpotom (https://old.bankrot.fedresurs.ru);

v’ ounmanbpHoe OMmyOIMKOBaHHEe WHA)OPMAIMK O JHUKBHIAINH FOPUINIECKOTO
JUIa, 32 HCKIIOYEHHWEM  CIy4aeB  TMOTJIOMIEHWS W TPUCOCIAUHEHUS
(https://old.bankrot.fedresurs.ru).

2.3.2. [Ipu3Haky B OTHOIICHUHU (PU3UUECKUX JIUIL;

v/ HapyIlIeHWe MPEAETbHOTO CPOKa MCIIOJHEHHs 00s3aTeIbCTB Ha PABHBINA WITH
OOoNBIIMIT CPOK, UeM ompefeneHo s otHeceHus: Kk Cragum 3. IlpenenbHble CpOKU
HapyLIEHUs CPOKOB HUCIIOJIHEHUS 0053aTeIbCTB U3JI0KEHbI B Paznene 3;

v opunmanpHOEe  OMyOJMKOBAHME pENICHHS O Hadyajle M[PUMEHCHUS K
KOHTPareHTy mpoueayp OaHKpOTCTBA WJIM pEUIeHHs O NIpPU3HAHUM KOHTpareHTa
oankpoToMm (https://old.bankrot.fedresurs.ru).

2.4.CT3III/II/I KPEAUTHOIO OﬁeCHeHeHl/lﬁ IPpH NIEPBOHAYAIBHOM NMPU3HAHUHA

[Tpu nepBoHavanbHOM Npu3HaHuU DOHJ OTHOCUT (PUHAHCOBBIM MHCTPYMEHT K
Cramum 1.

2.5.CTagum KpeauTHOr0 0o0eclieHeHUs NPH Mocjaeaylonlei oneHkKe
v Cranus 1;
v Cranus 2;
v Cranus 3.

2.6.0co0eHHOCTH OMpeieIeHUsI CTaauil 00ecieHeHus!

AHanu3 KpeAUTHOTO PHUCKA SIBISETCS MHOTO(AKTOPHBIM U BCEOOBEMITIOIINM
aHaJIU30M.

Pacnipenenenne no cragusiM OOECUEHEHHs NPOUCXOJUT Ha OCHOBE aHau3a
KPEIUTHOTO pPHUCKA HCXOAS W3 HAJIMYUSI 10 KOHTPAreHTy (SMHUTEHTY) (HaKTOpOB,
CBHJIETEJIbCTBYIOIIMX O 3HAYUTEIIBHOM YBEJIMYEHUH KPEIUTHOTO PUCKA 10 MPU3HAHUS
nedonTa 1 UHAUKATOPOB Jedorra.

@oH/ MOXKET Ha OCHOBAaHUM MOTHMBHUPOBAHHOTO CYXJICHUS HCIIOJIb30BaTh WHbBIC
MPU3HAKK [JIsl ONpENeNieHUsl CTaauu OOECLIEHEHMs] KOHTpAreHTa, 4eM YyKa3aHHbIE B
nyHkrax 2.1 - 2.3. CyxIOeHuWe HOJDKHO OIUPAThCsl Ha BCHO AOCTYNHYHO DoHy

HH(}OpMaIHIO.
B cnydae, ecnu akTUB ObLJT OTHECEH B CTaJMIO0 3 HA OCHOBAHUM €IMHCTBEHHOTO
Kputepusi — JedONTHOW  pPECTPYKTypH3alluu, AaKTUB TIEPECTaeT CUUTATHCS
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obOecuieHeHHbIM U OoTHOcUTCA K Craauu 1 mnm Craguu 2 npu BBIMOJHEHUH O0OOUX
YCJIOBHI:

v\ ¢ MOMEHTa MNpHu3HAHUS Ie(POITHON PECTPYKTYpU3AIlMM O PacYeTHOM
JIaThI MPOIILJIO HE MEHEE IIECTHU MECSIIIER;

v\ Ha MpPOTSHKEHHH HE MEHEE TpPeX MECAIEB 0 pacdeTHOM IaThl OT
KoHTparenra moctynajiu CBOEBPEMEHHbBIC IJIATEXKH B CUET IOTAllleHHs] OCHOBHOTO
J10JITa U TMPOIIEHTOB B COOTBETCTBUU ¢ MOAU(MUIIMPOBAHHBIM IPa)uKOM IJIATEKEH.

B ocranbHbIX ciydasx K akTMBaMm, OTHECEHHbIM K Craguu 3, mpuUMeHseTCs
nepuo] HaOJIIOEHUS.

B Teuenue »TOro mepuoja akTUB MPOAOJKAET ocTaBaTthcs Ha Craauto 3 jyis
MOATBEPKIEHUS TOTO (PaKTa, 4TO COObITHE/(-51) 00ECIICHEHUS HE TTIOBTOPUTCS/(-SITCS)
BOCCTAHOBJICHUE (YJIYUIIEHUE) KPEAUTHOTO KAa4eCTBAa aKTUBA COCTOSJIOCH U SIBIISICTCS
ctabuwibHbIM. [lpu BBISIBIEHMH B TEYEHHME TMEepHoJia HAOIIOIEHUS OJHOTO WU
HECKOJBKHUX KpUTepueB JaedoiTa nepruo HabM0IeHUs MPEKPaIaeTCs, aKTUB OCTAeTCs
Ha Ctagum 3.

[Tepuon nabmroaeHus cocranisieT 180 (CTo BoceMbIECAT) KalleHIapHbIX THEH C
JaThl UCYe3HOBEeHUs1 kputepus/(-eB) aedonrta go neperoaa B Cranuro 1 wim Craguto
2.

B nmampHeimem, ecnu y aktuBa, Haxonsmerocs B Cragun 3, OTCYTCTBYIOT
KpuTepuu nedonara, HO UMEETCS OJUH WJIM HECKOJbKO KPUTEPHUEB CYIIECTBEHHOI'O
YBEJIMYEHUS KPEAUTHOIO PUCKA [0 CPABHEHUIO C JATON MEPBOHAYAIILHOTO IPU3HAHMS,
oH nepeBoauTcs B CTaauio 2 moclie 3aBeplieHHs nepuoja HaOmoaeHus. B ciayuae
OTCYTCTBUSI/ TIPEKpAILlCHUS NEUCTBUSA, KaKk KpuTepueB aedoiTa, TaK U KPUTEPHUEB
CYIIIECTBEHHOT'O YBEJIMUYECHUSI KPEJUTHOIO pPUCKa, aKTUB Bo3Bpamaercs B Cranuio 1,
nocje 3aBeplieHus mnepuoja HaOmoaeHus. IlepeBon aktuBa B Craguio 1, 2
OCYILIECTBIISIETCS C JIaThl, CJICAYIOIIEH 3a JaTOM OKOHYAHUS Mepruoa HaOIIOeHNUS.

[Tonx BOCCTaHOBJIEHHEM KpPEIUTHOTO KadyecTBa (PUHAHCOBOrO  aKTHUBA
MMOHMMAETCSI ~ BOCCTAHOBJIEHHWE  IUIATEKHOM  JUCUUIUIMHBI HA  MPOTSIKEHUH
ONpPEICICHHOTO BPEMEHHOTO MIEPHOJIa BPEMEHH, B TOM YHUCIIE:

v\ yIydlleHHe KPEAUTHOIO PERTHHIA 10 YPOBHS, COOTBETCTBYIOLIETO

v\ YPOBHIO IIPH NIEPBOHAYATIBHOM NPU3HAHUN aKTHBA;

yCTpaHEHUE UHANKATOPOB AedoiTa

HPEJAEJBHBIE CPOKHN HAPYHIEHUA CPOKOB UCITOJTHEHUA
OBA3ATEJIBCTB

[Tepexon B Ctaguto 2 (yBeJIMYECHUE KPEIUTHOTO PUCKA) HACTYMAET, HAYMHAS C
MIEPBOTO JHS HAPYIICHUS CPOKA UCTIOTHEHHS 00s3aTEeIIbCTB.
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Cpok riepexoga B | Cpok mepexosa B

Bun aktusa Cramuio 2 Craguro 3

HC6I/ITOpCKaH 3aJ0JUKCHHOCTb, BO3HUKIIIAA B PE3YyJIbTATC

5 pabounx mHeH 10 pabouunx auei
MepeBojia JEHEKHBIX CPEACTB (JICHBI'H B ITyTH)

HGHOSI/ITH, I[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh 110 Ha4YMCJICHHBIM

5 pabouux mHEH 10 pabounx mHei
MPOIIEHTaM Ha OCTaTOK JICHSIKHBIX CPEJICTB HA PACUCTHOM CUETE

eOuTopcKast 3aJ0JDKCHHOCTh O BO3BPATy CPEACTB CO CYETa . .
A P o paty cpelt 5 pabounx nHeH 10 pabouunx auei

Opokepa /co cueta B HKI]

Hebutopckas 3agomkeHHOCcTh mo Beiutate HKJ u HOMHMHANa

(mOJIHOTO WIJIM  YAaCTUYHOr0) TO OOMWranusiM POCCHHCKHUX | 5 paboumx qHen 10 pabouunx auei
SMHTEHTOB

Jlebutopckas 3amoipkeHHOCTh 1o Bbiuiare HKJ] m HOMumHama

(MOJIHOTO WM YAacTUYHOTO) MO OONMraiusM HHOCTPAaHHBIX | 5 pabounx qHen 10 pabouunx auei
SMHUTEHTOB

Jlebutopckasi 3aJ0JDKCHHOCTh IO BBIIUIATE JMBHJICHJIOB IO
aKIWsIM, JIETIO3UTAPHBIM PACIICKAM POCCHUCKHX OSMHUTCHTOB, | 5 pabodmx gHEH 25 pabounx mHEH
J0X04aM I10 ITasAM I1a€BbIX HHBCCTHUILIMOHHBIX (bOHZ[OB

JleOburopckasi 3a0JDKCHHOCTh 110 BBIILIATE JTUBUACHIOB I10
aKIUsAM, JETIO3UTAPHBIM PACIIHCKaM WHOCTPAHHBIX SMUTEHTOB, | 10 paboumx mueit | 45 pabounx mHel
ETF

Jleburopckas 3a10JKEHHOCTD IO BBIILIATE JOXO0Ja OT y4acTus B
ycrapaoM Kamwmrtaie (momu OOO wnm mpaBa ywactusa B | 5 paboumx mHEH 25 pabouunx gHEH
MHOCTPAHHBIX KOMITAHHSX)

Jlebutopckasi 3aJ0JDKCHHOCTh TIO cAenkaM (10 KOTOpPBIM

5 pabounx mHEH 10 pabouunx gHEH
HacTynuJIa HauboJsee paHHsAs AaTa pacyeToB)

WNHas 3apomkeHHocTs nepes @oHom 30 pabounx guerr | 90 nHel

OnpeneneHue HapylUICHUs] CPOKOB M MPOJOJIKUTEIBHOCTH HAPYIIEHUS CPOKOB
MCIIOJIHEHUSI 00513aTeNIbCTB OCYIIECTBIIsACTCS OyxranTepuei Goua.

4. KIIACCU®PUKALIUA KOHTPATEHTOB

Jlnst  menedt  pacdera OXHUIAEMbIX KPEAUTHBIX YOBITKOB KOHTPAreHTHI
KJIACCU(DHUITMPYIOTCS HA CIEAYIOIIUE TPYIIIIbI:

v Peitrunrosannsie kontparenTs (PK);

v Kpynusiii 6ussec (Kb);

v Maustit u cpennnit 6usuec (MCB);

v ®usnueckue auna (OJI).

PelTUHrOBaHHbIE KOHTPAreHTHl — HOPUIAUYECKHUE JHIA, KOTOPHIM IPHUCBOCH
PEUTHUHT OAHUM U3 CIECAYIOIINX KPEAUTHBIX PEUTUHIOBBIX ar€HTCTB:

v  Ananutndeckoe KpeaurnHoe PeiiTuHroBoe AreHTcTBO (AKIMOHEPHOE
o0mecTBO) (manee - AKPA);

v/ AkunonepHoe o0mecrBo «PeiiTuHroBoe Arenrcrso «Jkcmepr PA»
(manee — Ikcnept PA);

v O01ecTB0 ¢ OrPpaHHMYEHHOH OTBeTCTBeHHOCTHI0O «HanuoHaabHoe
PeiiTunroBoe AreHTcTBo» (najee - HPA);

v O0IecTB0 ¢ OrpaHHYEeHHONW OTBEeTCTBeHHOCThI0 «HanuonaibHbIe
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Kpeautnsbie Peiitunrm» (nasee - HKP);

v Fitch Ratings (nasee — Fitch)

v’ S&P Global Ratings (nanee - S&P);

v Moody's Investors Service (maaee - Moody's).

MCB — ropuauyeckue Jnia, OTHOCSIIMECS KaTErOpHH MajJlor0 W CPEIHEro
ousneca. Konrparent otHocurcs k rpynne MCB B ciydae, eciiu Ha JaTy OILICHKHU
YUCJIUTCS B PEECTpe CYOBEKTOB MAJIOTO U CPEIHEro MpearnpuHUMATEIhCTBA
(https://rmsp.nalog.ru/).

B cnyuae, korna y KOHTpareHTa OTCYTCTBYET PEMTHHT, a TAKKE€ KOHTPArcHT HE
BKJIFOYEH B peeCTP CyOBEKTOB MAJIOTO M CPEHETO MPEANPUHUMATEIILCTBA:

v/ KOHTpareHT oTHOcUTCA K rpyiie Kb, eciv KOHTpareHT SBIIETCS:

- CaMOPETYJIMPYEMOM OpPraHU3alluEeH;

- HETOCYIaPCTBEHHBIM MIEHCUOHHBIM (DOHIOM,

- OpokepoM;

-TOCYJapCTBEHHBIM  WJIM  MYHUIUINAJIBHBIM  OPEANPUSITAEM WU
YUpEXKIEHUEM (B TOM YUCIIE YHUTAPHBIM);

- AIMUHUCTpALUEH TEPPUTOPUATEHOTO 00pa30BaAHMUS;

- IenapTaMeHTOM (JMHAHCOB TEPPUTOPUATIBHOTO 00pa30BaHUS;

- penepanbHBIM Ka3eHHBIM MIPEAIPUSTHEM;

- TOCYJITaPCTBEHHBIM OIO/IKETHBIMU YUPEKICHUEM;

- YHUTAPHBIM MPEINPUATHEM;

- TOCYIapCTBCHHOM KOMIIAaHUEW;

- TOCYJAPCTBEHHOM KOPHOPALMEN WIM MEXKIYHApOJAHOW KOMIIAHUEH, HE
HMMEIOIINN MEXKIYHAPOIHOTO PEUTHHTA;

v’ koutparent otHocurcs k rpymme Kb (https://bo.nalog.ru/), ecimu Beipyuka 3a
MOCJIEAHUN TOJl, 32 KOTOPBIN OMyOJMKOBaHA OTYETHOCTh, HE MeHee 4 MIIp/. pyo.;

v/ B MHBIX CJIydasiXx KOHTpareHT oTHocurcs K rpymmne MCB.

K rpynne ¢usnueckux I OTHOCATCSA B TOM YHCJIE€ WHAUBUAYyaJIbHBIC
MPEATPUHUMATEIIH.

S. PACUYET CYMMBbI O KUJAEMbIX KPEJIUTHBIX YBBITKOB

CymMMa 05KH1aeMbIX KPEIUTHBIX YOBITKOB PACCUUTBIBAETCS IO opMyIie:
ECL =EAD * PDt * LGD

re:

ECL — oxxunaembie kpenutHbie yorITKH (expected credit 10ss);

EAD — croumocTth akTuBa 1oj puckom aedonta (exposure at default);
PDt — BeposiTHOCTb nedonta (probability of default) Ha cpoxk t;

LGD — ypoBenb noteps B ciydae aedonta (loss given default).
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https://rmsp.nalog.ru/
https://bo.nalog.ru/

CTOUMOCTBIO aKTHBOB MOJI PUCKOM jAedonTa sBiseTcs OagaHCOBas CTOMMOCTD
akThBa 0e3 ydeTa paHee HauYMCICHHOTO pe3epBa 1Mo o0ecIieHeHe.

Pacuer BeposTHocTH JiedoiiTa  IOPUAMYECKUX JIMI] TPOU3BOJUTCA B
COOTBeTCTBHH ¢ Pa3nenom 6.

YpoBeHb TOTEph B clydae jaedoiTa IOPUIAMYECCKUX JIUI[ ONpPEACISIeTCS B
COOTBETCTBMU ¢ Pa3zaenom 7.

Pacuer oOecueHeHuss s Tpynmbl KoHTpareHToB @OJI mpousBoauTCcs B
cooTBeTcTBHU ¢ Paznenom 9.

6. OIIPEAEJIEHUE BEPOATHOCTHU AEP®OJITA (PD)

6.1.001muii mopsiIoK OnpeeIeHUsI BEPOATHOCTH Jiedosita

BepositHocTh aedonTa B ciiydae, €ciii KOHTpareHT Haxoautcs B Craauu 3
npuHuMaercs paBHoil 1 (100%).

B npotuBHOM ciiydae Ha OCHOBAaHMM PEUTHHIA OIPEIEISIETCS BEPOSITHOCTH
nedonTa Ha ropu3oHTe | roa U MPOU3BOJIUTCS KOPPEKTUPOBKA HAa CPOK OOpaIleHUs
aKTHUBA.

6.2.0npenenenue BeposiTHocTH NedonTa Ha ropuzonte 1 rog (PD1Y)

6.2.1. Onpenenenue PD1Y na Cragum 1

BepositHocts  nedonta Ha rTopuzonte 1 rox (PD1Y) ompenensercs B
cootBercTBUM C IIpunoxenuwem 1 k Hacrosmedn Meroauke B 3aBUCUMOCTH  OT
pelituHra aktruBa Kak ganasie «PD nma Craguu 1».

[Ipn OTCyTCTBUM pEWTHHIA, NPUCBOCHHOIO AKTUBY, NPUHHUMAETCA PEUTHHT
AMUTEHTA/KOHTpareHTa (rapanra).

[Ipy HaMMYuMM PEUTHUHIOB HECKOJIBKMX PEUTHUHIOBBIX areHTCTB IPUHUMAECTCSA
BEPOSITHOCTH Je(h0JITa, COOTBETCTBYIOIIASI HAUBBICIIIEMY W3 UMEIOIINXCSI PEUTHHTOB B
cootBeTcTBUHM C [Ipunoxennem 1.

[Ipu oOTCyTCTBUM peWTHHra 3MHUTEHTA/KOHTpAreHTa JJis KOHTPAareHTOB U3
rpynnsl Kb BeposiTHOCTE AedonTa onpenensercs Kak cpeAaHsis BEPOSITHOCTh AedonTa
Ha ropu3oHnTe 1 rog ans Speculative Grade ot arentctBa Moody’s.

Jlnst koutparentoB u3 rpynnsl MCB BeposiTHOCTB Aedonta Ha ropu3oHTe 1 Toj
omnpenenseTcs B cooTBeTcTBUU ¢ [Ipunoxennem 3.

6.2.2. Onpenenenue PD1Y na Cragum 2.

Jns konTparenToB rpymmn PK npu Hanmnuny npu3HAKOB yBEJIMUYECHUS KPEAUTHOTO
pucka oH/ MOHMKAET PEUTHHT HA OAHY CTyneHb. BepositHOCTh nedonta s Craauu
2 ompexnensercss B cooTBeTcTBUM C [Ipuiiokenuem 1 k Hactosimiedd MeToauke Kak
nanable «PD gng Cragum 2», COOTBETCTBYIOLIEE PEUTHHTY, ONPEACIICHHOMY B
COOTBETCTBMH C 1. 6.2.1.

Hnsa xontparentoB rpynnsl Kb mnpu Hamuumu TPU3HAKOB  YBEIWYEHHUS
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KPEAUTHOTO PUCKA BEPOSITHOCTH Aedoiita onpeaensercss no peutunry Ca mo Imkaie
areaTcTBa Moody’s.

Jlns koHtpareHtoB Trpynnel MCBb npu HaaWMuud NOPU3HAKOB YBEIHMYECHHS
KPEIUTHOrO pUCKa BEPOSATHOCTH JedoaTta OepeTcss paBHOW CPeIHEN BEIMYUMHE MEXKIY
1 u BeposTHOCTBIO nedosTa, OMNPEICTCHHOW B COOTBETCTBMU ¢ 1. 6.2.1. u
paccuutbiBaetcs o gopmyie (1 + PD1Y)/2.

6.2.3. Onpenenenne PD1Y npu HapylmieHUH NpeleIbHOTO CpOKa HCHOTHEHUS
0053aTENBCTB

[Ipy Hamuuuu HaAPYLIEHHS KOHTPAr€HTOM IMPEIEIbHOIO0 CpPOKa HWCIOIHEHUS
o0s13aTenbCcTBa, yKazaHHOro B Pasnmene 3 mnst HaxoxkaeHus aktuBa B Crtaguu 1 u
MPUBOJSIIETO K YBEIUYEHHUIO KPEAUTHOIO PHUCKA, HO HE IEPEBOISIIETO AKTUB B
ctaguio kpeautHoro obOecueHeHus (Cramus 3), pacyeT BEpOSITHOCTH nAedoJitTa Ha
ropu3oHTE 1 roJ1 IPOU3BOAUTCS 1O PopMyJIe:

Tos
PD1Y,, = 1— —* * (1= PD1Y)

rze:

PD1Ynp — BepositTHOCTh pedositTa Ha TOpPU30HTE | TON MpU HAIUYUHU
MIPOCPOUYEHHOM 3aI0JKEHHOCTH 10 aKTUBY;

TOb — cpok (mHM), OCTaBIIMIICS OO JAaThl NPU3HAHUS aKTHUBA KPEAUTHO-
00CCIICHCHHEBIM;

T — cpok ¢ Hayana JaThl HAPYLIEHUS UCIIOJHEHHS 0053aTeNbCTB O MPU3HAHUS
aKTUBA KPEIUTHO-00CCIICHECHHBIM;

PD1Y — BepositHOCTH niehonTa Ha cpoke 1 1O, onpesiesieHHast B COOTBETCTBUH C
MyHKTOM 6.2.2.

[Tomyuennast BeposiTHOCTh Aedonta PD1Ynp okpyrisercst 70 2-X 3HAKOB MOCIE
3amsTol B MpoOIEeHTax (10 4-X 3HAKOB IOCJE 3alsITOM B JOJIIX) U MPUHUMAETCS B
KadyecTBE BeposATHOCTH Jiedoiita cpokoM Ha 1 rox PD1Y.

6.3.0Omnpenenenne BeposSTHOCTH Je(hoITa Ha YCTAHOBJICHHOM CpPOKE t

B kauectBe cpoka oOpamieHuss akTtuBa t TpPU OTCYTCTBUU JOCTYITHOM
uHpOpMaIuu 0 cpoke 0OpaIeHus I OIEHKU UCTIONB3YeTCs CPOK 1 JAeHb.

6.3.1. KoppektupoBka BepositHocTH nedonta nist Craauu 1

6.3.1.1. Ha ropuzonTe 10 ogHOrO roga

Omnpenensercs o ¢popmyie:

t
PD, = 1— (1— PD1Y)365
rac.

t — cpok 1151 onpezeneHust BEpOATHOCTH AedoiTa (IHN);
PDt — BeposiTHOCTB Jie(hoaTa HA TOPUZOHTE t;

PD1Y — BeposiTHOCTh, Jedonta Ha ropu3oHTe | TOj, OmNpeaeieHHas B
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COOTBETCTBUH C 1. 6.2.

[Tomyuennast BepoaTtHOCTh nedonra PDt okpyrisercss mo 2-X 3HAKOB IOCIE
3amnsTON B MPOIEHTax (10 4-X 3HAKOB MOCJIE 3aMATON B JIOJSX).

6.3.1.2. Ha ropuzonTe 601ee o1HOTO roja

Ha ropusonte cBpimie oaHoro roja ansg Craauu 1 3HadyeHHE BEPOATHOCTH
nedonra PDt npuHrMaeTcs paBHOM BeposiTHOCTHU Jiedoiita Ha TopusoHTe 1 rog PD1Y,
ONPENICICHHONW B COOTBETCTBUH C I1.6.2.

6.3.2. KoppektupoBka BeposTHOCTH Jiedoira 11 Craauu 2

6.3.2.1. Ha ropuzoHnTe 10 oaHOrO rojaa

Ha ropusonte 10 oanoro roxa mis Craguu 2 3Ha4eHUE BEPOATHOCTU AedoIiTa
PDt nmpunumaercs paBHOW BeposiTHocTH nedonra Ha topuzoHte 1 rox PDI1Y,
ONPENIEIICHHON B COOTBETCTBHUH C I1.6.2.

6.3.2.2. Ha ropuzonre 6osee oHOTO TOa

Pacuer BepostHOCTH nedoaTa mpousBoauTcs 1o ¢opmylie, MPUBEICHHON B II.
6.3.1.1.

7. OIIPEAEJIEHUE YPOBHS NHNOTEPHb B CIIIYYAE JAE®OJITA
(LGD)

3nauenue nokaszarens LGD He 3aBucHT OT cTaguu 00€CLIEHEHHUS.

7.1.0npenenenune LGD g rpynmsl konTparenToB PK, Kb

3HaueHue MoKa3aTess ypoBHS NOTEPh ONpeaesieTcs Mo GopmyJe:

LGD =100% - RR

rie RR (recovery rate) — oxkugaeMblii IPOIICHT BO3BpaTa

3HaueHus oxuaaemoro rnpoieHTa Bo3Bpara (RR) npusenens! B [Ipunoxenun 2
K HacTosmne MeToauKe.

Onpenenenue pelTHUHIa aKTUBAa/KOHTpAareHTa Jisd MOJYYEHUS O0KHIaeMOro
MPOLICHTa BO3BpaTa MNPOU3BOAUTCA B COOTBETCTBUM ¢ M. 6.2.1. IIpm orcyrcTBum
pEUTHHTa SMHUTEHTA/KOHTpareHTa g KoHTpareHToB u3 rpynmbl Kb oxumaemsrii
mpoiieHT Bo3Bpata (RR) omnpenensercs mist kareropuu Speculative Grade or
areHTcTBa Moody’s.

JIns aktuBa/KoHTpareHta B Craguu 2 onpeAesieHHe perTHHra Ajis MOJyYeHHUS
0’KM1A€MOTO ITPOLIEHTA BO3BpaTa MPOU3BOANUTCS B COOTBETCTBHH C M. 6.2.2.

7.2.0cobennoctu onpenenenuss LGD ang rpynmnsl koHTparentoB MCh

[ns konTparenToB u3 rpymnsl MCbH oxkunaemslil ypoBEHb OTEPh NPUHUMAETCS
paBHBIM 100%.

7.3.0npezenenue 0)KUAAEMOT0 YPOBHS MOTEPH MPU HATTUYUU 00€CTICUeHUS

[Tpu Hanmuumm oOecredeHuss MPOU3BOIAUTCS OLEHKAa CTOMMOCTH O0eCreYeHHs
(3amora).
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OsxupaemMblid ypOBEHb MOTEPH OIpeAesseTcs no Gopmyse:

L — MAX (0; Sy = Sog)
S

rIe:
S31 — cymMma 3a10J1KEHHOCTH
S00 — cTonMOCThL 0OecreueHus

8. PACYHET CYMMbI OKUJAEMbBIX KPEJIUTHBIX YBBITKOB
IIPU HAJIMYUHU TIOPYUYUTEJIBCTBA/TAPAHTUU

[Tpu HanMMUUU MOPYUUTENHCTBA/TAPAHTHH MPOU3BOIUTCS pacueT MPOU3BEICHUS
PD * LGD pgna mopyuuTens B COOTBETCTBHH C aJIrOPUTMaMH, ONHUCAHHBIMHU B
Pa3znemax 6 u 7.

B Toil dacTm 3aJ0KEHHOCTH, KOTOpas oOecreueHa MOpYyYUTEIbCTBOM,
IPUMEHSIETCd MUHUMalIbHOE 3HaueHue npousBeaenus PD * LGD, paccuntanHble 1
aKTUBa/KOHTpareHTa W mnopyudurtens. B uactu, HeoOecrnieueHHOH MOPYYUTENHbCTBOM,
PUMEHSIOTCS TOJIBKO JJaHHbIE aKTUBA/KOHTPAreHTa.

OOecnieueHre MoOpy4yuTens, Haxogsmerocs B Jaedoire, K pacyeTy He
IIPUHAMAETCHL.

Q. PACUYUET OBECHEHEHUSA MJISA KOHTPAT'EHTOB I'PYIIIIbI
DJ

s rpynmel kontpareHToB ®JI mpowusBenenue mnokazarenedr PDt * LGD
Mensertcs Ha nokazatesnb COR (Croumocts pucka, Cost of Risk). Cymma oxkugaemMbix
KPEIUTHBIX YOBITKOB PACCUUTHIBAETCA 10 hOopMyIIe:

ECL = EAD * COR

CTouMOCTh pHUCKa OMpEACNSIETCS MO JaHHBIM TOJOBOM KOHCOJUIWPOBAHHOM
¢uHancoBoi oTyeTHOocTH [lyGnuuHoro akuumonepHoro obmiectBa «Coepdbank Poccun»
o noptdento «IlorpeduTenbekue u npodyre cCyabl PU3NIECKUM JTUTIAM.

[Tokazarenp CoR paccunThiBaeTCs Kak OTHOILIECHHE MokKazarens «Pe3epB mon
KpeauTHbie  yOBITKM» K  ToKazatemo «BamoBas  OamaHcoBas  CTOMMOCTH
MOTPEOUTENBCKUX U MPOUYUX CCY (PUBUUYECKUM JTUTIAM).

Pacuer CoR nmns Ctaguu 1 mpou3BOIUTCS MO JTaHHBIM CTOJIONA «12-MecsuHbIe
0’KHMJIa€MbI€ KPEIUTHBIE YOBITKI.

Pacuer CoR nns Cramguu 2 MpOU3BOAMTCS IO JaHHBIM CTOJOIA «OXKHUIaeMbie
KPEJIUTHBIC YOBITKHY 32 BECh CPOK JKU3HU — HEOOECIIEHEHHBIC aKTUBBDY.

Pacuer CoR s Cramgum 3 mpoOM3BOAMTCS MO JaHHBIM CTOJ0IA «OKHUIaeMbie
KPEIUTHBIC YOBITKH 32 BECh CPOK KU3HU — OOECIIEHEHHBIE aKTHUBBD».

3nadenust CoR mo manapiM otuetHOCTH [TAO «COepbank Poccum» mpuBeneHs
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B [Ipunoxenuu 4.

10. ©CITOJIB30BAHHUE 3KCIHHEPTHOI'O CYXAEHUSA

[Tpu namuuuu y doHpa uHPOpMALMM, B pE3yibTaTe KOTOPOM MOXKET ObITh
CKOPPEKTUPOBaHA cymMMa oOeclieHeHus, POHJI TPUMEHSET JaHHbIE B COOTBETCTBUU C
HKCIIEPTHBIM CYXJICHUEM.

DKCHEpTHOE CYXKICHHE JOJDKHO COJIEpKaTh KAUECTBEHHBIE M KOJIMYECTBEHHbBIE
XapaKTEPUCTHKHU, OOOCHOBBIBAIOIINE BHIOPAHHBIE TOKA3ATENH.

B Takux caywyasx @®oHJ MOXKET NPHUMEHSITh KOPPEKTHPOBKH Ha OCHOBE
AKCIIEPTHOTO CY’KJEHUS B OTHOLLICHUH:

v/ Olpe/ieNicHUs] TPU3HAKOB YBEJIUYCHHS KPEIUTHOTO PHCKA M KPEAUTHOTO
00eCIICHEeH NS

v’ ompeieNieHUsI IPEICIBHBIX CPOKOB HaXOKICHUS AKTHBA B PACUETHOM CTaIUH;

v’ ompesiesieHUs] BEPOSITHOCTH 1eoIITa U YPOBHS TOTEPD B citydae aedoira.

[Tpu

pacueTe  pesepBa

(MOTI/IBI/IpOBaHHOFO) CYXKICHUA B ClIydasaX, YCTAHOBJICHHBIX HACTOAIINMHA HpaBHHaMI/I,

JOTTyCTUMO IPUMEHEHHE AKCIEPTHOTO
a TaK)K€ B MHBIX HUCKIIOYUTENBHBIX CIIy4yasX, KOrja TEKYIIHWe METOJbl OMpe/IeSICHUS
CYMMBI O0ECIICHEHHS C YYETOM HECTaHJAPTHBIX BHEITHUX OOCTOSTEILCTB MPUBOJIAT K
HCKaXEHUIO CYMMBbI 00€CIICHEHUS.

DKCIepTHOE CYXJICHUE MOKET ObITh BhIHECEHO [IpesunenTrom doHa (B ToM ducie
JIUIIOM, BPEMEHHO MCTOJIHSIOUIUM 00S3aHHOCTH ) W/UIK 3aMECTUTENIEM MPE3UICHTa 110

YIPaBICHUIO PUCKAMM.

[Ipunoxenue 1 k Meroauke.
BepositHocTh eonta Ha ropusonTe 1 roa

AKPA | S"PT| gpA | HKP | S&P | Fitch | Moody's Cfag o cigniiﬂz
AAA AAA Aaa 0,00% 0,00%
AA+ AA+ Aal 0,00% 0,00%
AA AA Aa? 0,00% 0,05%
AA-. AA- Aa3 0,05% 0,09%
A+ A+ Al 0,09% 0,06%
A A A2 0,06% 0,06%
A- A- A3 0,06% 0,11%
BBB+ BBB+ Baal 0,11% 0,15%
BBB BBB Baa2 0,15% 0,21%
AAA(RU) | ruAAA | AAAjru| | AAAru | BBB-. BBB- Baa3 0,21% 0,28%
+ + + +
AAAA(%J)) TUQ\NZ AAAAM' f&_}ﬁj BB+ | BB+ | Bal 0,28% 0,59%
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AA-RU) | ruAA- | AA-ru | AA-ru

9 0

A+(RU) ruA+ A+|ru] A+.ru BB BB Ba2 0,59% 0,80%
A(RU) rUA Alru| A.ru ] _ : :

A-RU) | rA- | Adu | A | BB~ | BB B3 080% | 1,15%
BBB+(RU) | ruBBB+ | BBB+|ru| | BBB+.ru . .

BBB(RU) | ruBBB | BBBjuu| | BBBru | B+ B1 115% | 2,62%

BBB-(RU) | ruBBB- | BBB-|ru| | BBB-.ru B 5 B) 2.62% 2.42%

BB+(RU) | ruBB+ | BB+ru| | BB+.ru

BB(RU) | ruBB | BBJru | BB.ru B- B- B3 3,42% 4,26%

BB-(RU) ruBB- BB-|ru| BB-.ru CCC+ | CCC+ Caal 4,26% 7,31%

B+(RU) | ruB+ | B+ | B+ru | CCC | CCC | Caa2 731% | 18,30%

B(RU) ruB Blry| Bru | CCC- | CCC- | Caa3 | 1830% | 3523%
B-(RU) ruB- B-|ru| B-.ru ccC cC Ca 35,23% 35,23%
CCC(RU) CCCru
) r“f&c - C%%T' - ) C C C 3523% | 3523%
C(RU) C.ru

*- Jlns ueneit onpenenenus BepoatHocTy nedonta qis Ctaauu 1 ucnonb3yercs
CpeIHEero/I0oBasi BEPOSITHOCTh naedonTa w3 Tabimuibl «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021» romoBoro ordera
MEXIYHAPOJAHOIO PEUTUHTOBOro areHTcTBa Moody’s:

Exhibit 43
Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021
1 2 3 4 5 [ 7 8 9 10

Aza 0.00% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
Aa1 0.00% 0.00% 0.00% 0.00% 0.02% 0.08% 0.08% 0.08% 0.11% 0.18%
Aa2 0.00% 0.01% 0.12% 0.25% 0.33% 0.42% 0.52% 062% 0.76% 0.88%
Aa3 0.05% 0.12% 0.16% 0.24% 0.38% 0.53% 0.75% 0.92% 1.04% 1.15%

A1 0.09% 0.20% 0.35% 0.53% 075% 0.98% 1.18% 1.38% 1.55% 1.73%
A2 0.06% 0.18% 0.35% 0.51% 0.73% 1.06% 1.39% 1.74% 2.13% 2.61%

AZ 0.06% 0.18% 0.37% 0.55% 0.84% 1.04% 1.31% 1.63% 1.97% 2.33%
Baa1 0.11% 0.28% 0.46% 0.66% 0.80% 1.02% 1.23% 1.48% 1.78% 2.12%
Baa2 0.15% 0.33% 0.53% 0.75% 0.95% 1.18% 1.40% 1.61% 1.88% 2.12%
Baad 0.21% 0.53% 0.93% 1.35% 1.84% 2.28% 2.68% 3.18% 3.67% 4.23%
Bat 0.28% 1.06% 1.88% 2.60% 3.46% 4.24% 4.90% 5.51% 6.22% 7.01%
Ba2 0.59% 1.47% 2.51% 3.59% 4.75% 5.65% 6.61% 7.88% 9.29% 10.78%
Bad 0.80% 2.24% 3.95% 5.93% 7.46% 9.03% 10.77% 12.50% 14.28% 15.90%

B1 1.15% 3.55% 6.19% 8.88% 11.26% 13.37% 15.44% 17 41% 19.18% 20.84%

B2 262% 6.87% 11.40% 15.65% 19.13% 22.19% 24.67% 26.74% 28.95% 31.09%

B3 3.42% 8.50% 14.15% 19.02% 23.11% 26.54% 29.49% 32.43% 35.26% 37.56%
Caal 4.26% 10.01% 15.60% 20.82% 25.74% 29.99% 33.47% 36.36% 39.34% 41.92%
Caa2 731% 14.30% 2063% 26.36% 31.63% 36.35% 40.41% 44.31% 47.66% 50.03%
Caad 18.30% 31.35% 40.20% 46.06% 50.63% 54 46% 57.37% 59.88% 60.92% 61.91%
Ca-C 35.23% 48.48% 57 65% 64.56% 67 85% 69.02% 71.11% 72.72% 73.93% 74.51%

i 0.10% 0.24% 0.42% 0.62% 0.83% 1.07% 1.30% 1.56% 1.83% 212%

56 4.08% 8.23% 12.14% 1557% 18.45% 20 85% 22.92% 24.82% 26.63% 28.26%

All Ratings 175% 3.47% 5.04% 6.36% 7.45% 8.34% 9.10% 9.80% 10.46% 11.08%

Source: Moody's Investors Service

[Ipunoxenue 2 k Metoauke.
OXuaeMBblid IPOIICHT BO3BpAaTa

SKenenT OXXuaeMBbIi
AKPA b Ap HPA HKP S&P Fitth | Moody's TPOIIEHT
BO3Bpara*
AAA AAA Aaa 37,2%
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AA+- | AA+- | Aal-
AA- AA- Aa3 37.2%
A+ - A+ - Al -
A- A- A3 35.1%
BBB+- | BBB+- | Baal- o
AAA(RU) | ruAAA AAA|ru| AAAru | pon BBB. Bax3 42,3%
AA+(RU) - | ruAA+- | AA+rul- | AA+ru- | BB+- | BB+- Bal - 4399
A-(RU) ruA- A-lru] A-ru BB- BB- Ba3 7
BBB*(RY) | ruBBB+- | BBB4r - | BBB*MU | By B+ B1- .
. ruBB BB|rul § B- B- B3 37.0%
BB(RU) BB.ru
BB-(RU)- | ruBB-- BB-ru] - BB-ru- | CCC+- | CCC+- | Caal- 38,30
C(RU) ruC Clruy| C.ru C C Ca 70

* - Jlns onpeneneHuss 05KUaeMOro MPOIIEHTa BO3BpaTa UCIOJIb3YIOTCSl JaHHBIC
Tabnuibl «Average senior unsecured bond recovery rates by year before default, 1983-
2021» ro1oBOT0O OTYETa MEXKIAYHAPOIHOTO PEUTUHIOBOTO areHTcTBa Moody’s:

Exhibit 29
Average senior unsecured bond recovery rates by year before default, 1983-2021*

Rating\Horizon(Year) 1 2 3 4 5
Aaa*™ 3.3% 3.3% 61.9% 69.6%
Aa 37.2% 39.0% 38.1% 44.0% 42.2%
A 35.1% 45.3% 46.9% 46.3% 45.7%
Baa 42.3% 44.0% 44.4% 44 5% 44.1%
Ba 43.2% 42.4% 41.4% 41.1% 41.0%
B 37.0% 36.6% 37.3% 37.8% 38.4%
Caa_C 38.3% 38.5% 38.4% 38.4% 38.4%
1G 40.6% 43.9% 44.8% 45.1% 44.6%
SG 38.2% 38.1% 38.2% 38.4% 38.7%
All Ratings 38.3% 38.4% 38.6% 38.9% 39.2%

* Issuer-weighted, based on post default trading prices.
** The Aaa recovery rates are based on five observations, three of which are Icelandic banks that have an average recovery rate of 3.33%.
Source: Moody's investors Service

[Ipunoxenue 3 k Meroauke.
BepositHocTr nedonta nnst opranuzauuii rpymnmsl MCh

JInst pOCCUUCKHMX IOPUIMYECKUX JIMIL BEPOSITHOCTH JedoiTra onpeaensercs
HCXOJs U3 CTETIEHU PUCKa B COOTBETCTBUU C JAHHBIMU CIEAYIOLIEH TaOIHIIbI:

BeposTtHocTh
Crenenp pucka
nedonra
Huskuit puck 5,0%
Cpennuii puck 6,5%
Bricokuit puck 8,0%

CreneHb pucCKa OMNpENEsieTcs UCXOsl U3 OCHOBHOTO BHUJA JIEATEIBHOCTH B
cooTBeTcTBUM ¢ OOIIEPOCCUNUCKUM  KJIAaCCU(PUKATOPOM BHUJOB OSKOHOMHUYECKOMN
JNEATETBHOCTH.

Huskuii puck:
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5 lo6wIua yris

6 J1oObrua ceipoii HeTHU U IPUPOTHOTO raza

7 Jo6blua METAJUTMYECKUX Py

12 IIpon3BoACTBO TaOAYHBIX HU3CIIHMA

18 JlestenpHOCTD TTONMTpadudecKkast U KOMUPOBAHUE HOCUTENIEH
uHpopMaru

21 ITpou3BOACTBO JEKAPCTBEHHBIX CPEJICTB U MAaTEPUAJIOB, MPUMEHSIEMBIX B
MEUIIUHCKHUX TESIX

26 IIpon3BOACTBO KOMIIBIOTEPOB, AIEKTPOHHBIX U ONTUYECKUX U3JIETUN
33 PeMOHT 1 MOHTaX MallluH U 000pyAOBaHUS

36 3a60p, OYNCTKA U pacTpe/IeTICHUE BOIbI

39 [lpenocrapnenue ycnyr B 00J1aCTH JTUKBUAALMH TTOCIEACTBHUMI
3arps3HEHUM U MPOYUX YCIYT, CB3AHHBIX C YAAJICHUEM OTXO0JI0B

50 leATenbHOCTh BOJHOTO TPAHCIOPTA

58 JlesaTenbHOCTh U3JaTeabCKas

60 JlesTennbHOCTh B 00JIaCTH TEIEBU3MOHHOTO U PaIMOBELIAHUS

61 JlesitenbHOCTD B chepe TeIeKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOIO MPOrPAMMHOI0 00ECIIeUEHUSI,
KOHCYJIbTalIMOHHBIE YCIYTH B JAHHOM 00J1aCTH U IPYTHE COIMYTCTBYIOLTUE
YCIIyTH

63 JlesiTennbHOCT B 00J1acTH MH(DOPMAITMOHHBIX TEXHOJIOTUI

74 JlesTenbHOCTh MPO(PECCUOHANIbHASI HAYYHAs! M TEXHUYECKas mpoyvast
80 JlesTenpHOCTD 110 0OecTieueHUI0 0€30MacHOCTH U IIPOBEACHHUIO
paccienoBaHui

84 JleaTenbHOCTh OPraHOB TOCY/IAPCTBEHHOTO YIPABJICHUS 110 00€CTICUEHUIO
BOCHHOM 0€30MacHOCTH, 00s13aTeIbHOMY COIIMAIbHOMY 00€CTICYEHUIO
86 JleaTenbHOCTh B 00JIaCTH 3/IpaBOOXPaHEHUS

87 JleaTenbHOCTD TIO YXOAY C 0OecTieueHuEM PO KUBAHUS

90 JlesiTenbHOCTH TBOPUYECKAS, ICSITEIIBHOCTh B 00JIACTH UCKYCCTBA U
OpraHHU3alNN Pa3BICYECHUN

91 JlesitenbHOCTH OMOJIMOTEK, APXUBOB, MY3€€B M MPOYNX OOBEKTOB
KYJbTYpPBI

92 [leaTenbHOCTh MO OPraHU3ALMHU U TPOBEACHUIO a3apTHBIX UTP U
3aKJIFOUCHUIO MTapH, TI0 OPraHU3aIuy U TIPOBEJCHUIO JIOTepen

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aINil

97 eaTenbHOCTh IOMAIIHUX XO3IMCTB C HAEMHBIMH paOOTHUKAMU

1 PacTeHneBOACTBO U )KMBOTHOBOJACTBO, OXOTa U MPEAOCTABICHUE
COOTBETCTBYIOIIUX YCIYT

14 TTpon3BOACTBO OJEHKIbI
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e 19 IIpon3BoACTBO KOKCa U HEPTEMPOLYKTOB

e 20 IIpon3BOACTBO XUMHUYECKUX BEIIECTB U XUMUYECKHUX IIPOTYKTOB

e 22 IIpon3BOACTBO PE3UHOBBIX U INIACTMACCOBBIX U3ICIIHI

e 25 IIpon3BOACTBO TOTOBBIX METAJUIMYECKUX U3JEIUH, KPOME MAIIMH U
000pyIoBaHUs

e 28 [Ipou3BOACTBO MaIIMH U 000PYAOBaHUs, HE BKIIOUEHHBIX B JpyTrue
IpyNIIMPOBKU

e 29 IIpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPULIETIOB U MTOJIYIIPULIETIOB

e 30 [Tpou3BOACTBO MPOYHX TPAHCIIOPTHBIX CPEJCTB U 0OOPYIOBAHUS

e 32 IIpon3BOACTBO MPOYUX FOTOBBIX U3ACIINN

e 35 ObecrieueHne IEKTPUUECKOI SHEPTUEH, Ta30M U TapOM;
KOHJUIIMOHUPOBAHHE BO3/1yXa

e 38 COop, 00paboTKa U yTHJIM3ALIMS OTXO0B

e 68 Onepauuu ¢ HEIBUKUMBIM UMYIIECTBOM

e 72 Hayunsle uccneoBaHus U pa3pabOTKu

e 73 JleaTenpHOCTh PEKIIAMHAS U MCCIIEOBAHNE KOHBIOHKTYPBI PhIHKA

e 75 JlesaTenpHOCTh BETEPUHAPHAS

e 81 [leATenbHOCTH O OOCTYKUBAHUIO 3JaHUN U TEPPUTOPHIA

e 82 /leATenpHOCTh aIMUHUCTPATUBHO-X035MCTBEHHAsI, BCIIOMOIaTeJIbHAS
JEeSATEIBHOCTD 110 00ECIeYEHUI0 (PYHKIIMOHUPOBAHUS OpraHu3aluu

e 85 OOpazoBaHue

¢ 95 PeMOHT KOMIIbIOTEPOB, MPEAMETOB JINYHOTO MOTPEOJICHUS U
XO03S5IIICTBEHHO-OBITOBOI'O Ha3HAYEHMUSI

e 96 JlesTenpHOCTD 10 NPEAOCTABIEHUIO IPOYUX EPCOHAIBHBIX YCIYT

Cpennuii puck

e 13 IIpon3BoACTBO TEKCTUIIBHBIX U3ICTIUM

e 24 IIpon3BOACTBO METAIUTYPrUYECKOE

e 27 IIpon3BOACTBO 3JIEKTPUUYECKOTO 000PYI0BAHUS

e 42 CTpouTenbCTBO UHKEHEPHBIX COOPYKEHUN

e 45 Toprosns onToBas U PO3HUYHAS] aBTOTPAHCIIOPTHBIMHU CPEACTBAMHU U
MOTOLHMKIIAMHA U UX PEMOHT

e 46 Toprosns onToBasi, KPOME ONTOBOM TOPTOBJIA aBTOTPAHCIIOPTHBIMU
CpelcTBaMU U MOTOLMKJIAMU

e 52 Cknaackoe X03sICTBO U BCIIOMOTaTelIbHAsl TPAHCIIOPTHASI 1€ATENIbHOCTh

e 59 IIpon3BoacTBO KUHOMUIBEMOB, BUICOPUIHBMOB U TEICBU3NOHHBIX
nporpamMm, U3JaHue 3ByKO3anuceil 1 HOT

e 69 JlearenpbHOCTh B 00JaCTH MTpaBa U OyXTrajJTEpCKOro yuera

e 71 [leATenbHOCTh B 00JACTH apXUTEKTYPbl U MHKEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHMS; TEXHUYECKHUX UCIIBITAHUM, HCCIEIOBAaHUI U aHAIIA3a
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e 79 JlesTenpHOCTh TYPUCTUYECKUX ar€HTCTB U IPOYUX OpraHu3alui,
NPEIOCTABISIONIMX YCIYTH B chepe Typuzma

o 88 [IpenocraBieHne coluaibHbIX yCIyT 0€3 oOecrieueH s MpoKUBaAHUS

Bbicokmii puck

e 10 [Ipon3BOJCTBO MUILIEBBIX MPOAYKTOB

e 17 Ilpon3BoacTBo OyMaru U OyMa)KHbIX U3JI€TUN

e 23 IIpou3BoACTBO MPOYEH HEMETAIINYECKON MUHEPATIBHOU MPOTYKIIUN

e 31 I[IpousBoacTBo Mebenu

e 37 Coop u 06paboTKa CTOUYHBIX BOJI

e 43 PaGoThI CTPOUTEIBHBIE CHIELUATU3NPOBAHHBIE

e 47 Toprosist po3HHYHAs, KPOME TOPIOBJIM ABTOTPAHCIIOPTHBIMH CPEACTBAMU
Y MOTOIMKJIAMH

e 49 JleaTeapHOCTh CyXOIIyTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTA

e 55 /IeATenpHOCTb 110 IPENOCTABICHUIO MECT JUIsl BPDEMEHHOT'O MPOKUBAHUS

e 56 JleaTenpHOCTD IO IPEAOCTABIEHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB

e 77 ApeHjaa v JU3UHT

e 93 JlesTeabHOCTb B 00J1aCTH CIIOPTA, OTJbIXA U pa3BICYCHUN

e 2 JIecOBOACTBO U JIECO3arOTOBKH

e 3 PpIO0JIOBCTBO U PHIOOBOJICTBO

e 8 JloObIua mpoYMX MOJIE3HBIX UCKOMAEMbIX

e O IIpenocraBienue ycayr B 001acTU JOOBIYHU MOJE3HBIX UCKOAEMBbIX

e 11 IIpon3BoaCTBO HAITUTKOB

e 15 [Ipou3BOJICTBO KOKH U U3JECTUN U3 KOKHU

e 16 O6paboTKa APEBECUHBI U TPOU3BOJICTBO U3CIUI U3 JIepeBa U MPOOKH,
KpoMe MeOeld, MPOU3BOACTBO U3IEIUN U3 COJIOMKU U MaTepUaJIOB AJIs
MJIETEHUS

e 41 CtpouTenbCTBO 3AaHUN

e 51 JlesTenpHOCTh BO3AYIIHOIO U KOCMUYECKOTO TPAHCIIOPTA

e 53 JlesTenbHOCTh MMOYTOBOU CBA3U U KypbepCcKas A TEIbHOCTh

e 64 JleATenbHOCTH MO MPEAOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIYT MO
CTPaxOBAaHUIO U IEHCUOHHOMY 00€CIIEYEHHIO

e 65 CrpaxoBaHue, epecTpaxoBaHUE, ACATEIbHOCTh HETOCYJaPCTBEHHBIX
IICHCHOHHBIX (DOHIOB, KpOME 0053aTEIIHHOTO COIMAIBLHOTO 00CCIICUSHUS

e 66 [lesTenpHOCTH BCcioMoraTenbHas B chepe GMHAHCOBBIX YCIYT U
CTpaxoBaHUs

e 70 [desaTenbHOCTH FOJIOBHBIX 0()HCOB; KOHCYIBTUPOBAHKE 110 BOIIPOCAM
YIpaBJICHUS

e 78 JlesTenbHOCTD 10 TPYJAOYCTPOUCTBY U MO00PY MepcoHaa
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[Tpunoxenune 4 k Metoauke.
3Ha4YEeHHs] CTOMMOCTH PHUCKa

Cranus Peseps noj Banosas OanancoBas
CoR
oOecIieHEHUS KPEJIUTHBIC YOBITKU™ CTOUMOCTE*
Cramusg 1 105,2 3413 3,08%
Cranus 2 43,5 195,4 22.,26%
Cramus 3 301,3 327,3 92,06%

*- TaHHBIE TOJIOBOW KOHCOMUANPOBAHHON (pnHAHCOBOU oTueTHOCTH [lyGmnunoro
akumoHepHoro obmectBa «Coepbank Poccum» mo moprdemnto «llotpedurtenbckue u
nmpoure ccyabl huzudeckum umam» 3a 2023 rog;

<% CBEP
OTaenbHble NpMMmeyYaHusa K 0606LeHHOW KOHCONMANPOBAHHOW PUHAHCOBOM
oT4yeTHOCTH — 31 aeKabpa 2023 roaa

1 KpeauTbl M aBaHCbl KNMeHTam (npogonkeHue)

B Tabnmuax HUKe NpeacTaBneH aHa/U3 KpPeauMTHOrO KavyecTBa KPeaWuTOB M aBaHCOB K/AMEHTaM, OUEHWBaemblX No
amMoOpTM3UPOBAHHOM CTOMMOCTH, NPeAoCTaBAeHHbIX [Pynnoit no coctoaHuio Ha 31 aekabpsa 2023 ropa v 31 gekabps

2022 ropa.
31 pekabpa 2023 ropa
Oxunpaemble Oxupaemble
KpeAWuTHble KpeAwuTHble
y6bITKM 32 y6bITKM 32 Mpuobpeten-
12-mecauHbie BecCb CPOK BeCb CPOK Hble U1
oXugaembie MU3HU — WHUIHUA — BblAaHHblE
KpeguTHble HeobecueHeH- obecueHeH- obecueHeH-
y6bITKN Hble aKTUBbI Hble aKTUBbI Hble aKTUBbI Wroro
Mompebumensckue u npovue ccydol
¢u3uuemum auyam
Banosana 6anaHcoBaA CTOMMOCTb 3413,0 195,4 327.3 1,4 3937,1
Pe3seps NoA KpeauTHbIE YObITKU (105,2) (43,5) (301,3) (0,1) (450,1)
WUtoro notpebutenbckue U npoune
ccyabl GU3MYECKMM KL am 3307,8 151,9 26,0 1,3 3487,0
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