HEI'OCYJAPCTBEHHbBIN IIEHCUOHHBIN ®OH/I
«ITPODPECCHUOHAJIbHBII»
(AKLIMOHEPHOE OBIIIECTBO)

IIpasuia
pacyéra TeKyueid CTOMMOCTH M CTOMMOCTH YMCTHIX AKTHBOB, B KOTOpPbIE
HHBECTHPOBAaHbI CPeICTBA IEHCHOHHBIX HAKOILJICHUH, pac4éTra CTOMMOCTH
aKTHBOB, B KOTOpPbIE pa3MeLleHbI CPeACTBA IEHCHOHHBIX Pe3ePBOB, H COBOKYITHOM

CTOUMOCTH ICHCHOHHDBIX PE3€pBOB

CornacoBaHbl Y TBepKIeHbI
«24y» mapta 2023 rona «24y» mapra 2023 roga
[Tpukazom Ne 11202303242
000 «CAK «I"apanT» [Ipe3unenT
3BepeB 1O. A.
HM® 000 "COK  "TAPAHT"
"MPO®ECCUOHANBHBLIA"  (AO) KotoBa WpuHa BnagnmmnpoBHa
3BepeB lOpu  AnekcaHapoBwd 24.03.2023 13:20:54
24.03.2023 11:11:09




Mocksa, 2023 rox

COILEPKAHHUE

Ne Ha3BaHue pazaena CTp.

1 | O6mue nosoxeHus 3

5 [Ipu3HaHue, MpeKkpaleHe NPU3HAHNUS U OLICHKA JIEHEKHBIX 17
CPENCTB

3 [Ipu3Hanue, MpekpaleHre NPU3HaHU U pacd€T CTOUMOCTH 19
JICTIO3UTOB

4 [Ipu3Hanue, MpeKkpaleHe NpU3HaHus U pacu€T CTOUMOCTH 26
[IEHHBIX Oymar

5 [Ipu3HaHue, MpeKkpaleHre NPU3HaHNUs U paCUET CIPABEIIMBON 59
CTOMMOCTH HEJIBUKUMOCTH

5 [Ipu3HaHue, MpeKkpalleHe NPU3HaHNUs U paCUE€T CTOUMOCTH 53
NeOUTOPCKOM 3a]J0JKEHHOCTH

- [Ipu3Hanue, MpekpalleHre NpU3HaHKs U OLICHKA JOTOBOpa 60
apeHibl, 1o koTopoMy DoHJ ABIAETCA apEHIATOPOM

3 [Ipu3Hanue, MpekpalleHre NpU3HaHKs U OLICHKA IPU 65
IIPEIOCTABICHUN aKTHBA B apEeHy

9 [Ipu3HaHue, mpekpalieHue Npru3HaHUs U pacyeT CTOMMOCTH 68
KPEAUTOPCKON 3aI0J>KEHHOCTH
[Tpunoxenue 1 — [Mopsaok pacyéra JEHEKHBIX TOTOKOB

10 | obnuranuu ¢ HEONpPEAEIEHHBIM KYTIOHOM B OyIyIIeM B CiIy4ae 70
OTCYTCTBUS LIEHBI | ypOBHS
[Tpunoxenue 2 — Ilopa10K OIIEHKH KPEIUTHBIX YOBITKOB B LIEJISX

11 | popmupoBanus pe3epna 1o 00€CIIeHEHHE U KOPPEKTUPOBKU 81
CTOMMOCTH aKTHBA

12 | Ilpunoxenue 3 — AKT nepepacyéra CTOMMOCTH 92

13 [Ipunoxxenue 4 — Meroauka NpUCBOEHNsI BHYTPEHHUX PEUTUHIOB 94
KPEIUTOCTIOCOOHOCTH He(DMHAHCOBBHIM KOMITAHHSIM

14 ITpunoxenue 5 — [lepeyeHb HHIAEKCOB, UCIIOJIB3YEMBIX B LIEJISX 113
OTIpE/IEeNICHUS CIIPABENIMBON CTOMMOCTH LIEHHBIX Oymar

15 [Tpunoxenue 6 — [Topsiok pacyéra KpeIUTHOTO Cripea s 114
JIOJITOBBIX HUHCTPYMEHTOB

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumupoBHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




HMNo
"MPO®ECCUOHANBHBLIA"  (AO)
3BepeB  HOpui  AnekcaHopoBud
24.03.2023 11:11:09

OO0 "COK "TAPAHT"
KotoBa WpuHa BnagumugosHa
24.03.2023 13:20:54




1. OBIIIME IOJIOKEHUA

1.1. TepmuHBbI U onpee/IeHUsA

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

CICOYOIHNC 3HAYCHHNA:

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

«HopmaTuBHO-TIpaBoOBbIe aKThI» — DeepanbHble 3aKOHBI, HOPMATUBHbBIEC aKThI
banka Poccun, ykasel Ilpe3upenra Poccuiickonn @®enepanuu, IlocTtaHoBIIeHUA
[IpaBurenscTBa Poccuiickoit denepaiuu, akThl MUHUCTEPCTB U MHBIX (pefepaibHbIX
OpraHOB TOCYJAapCTBEHHOW BJACTH, ©0a30Bble MW BHYTPEHHHE CTaHJAPTHI
caMOperyJiupyemMoil opranuzanuu B cdepe (pUHAHCOBOTO PBIHKA, YICHOM KOTOPOM
aBisteTcs Qou.

«IlpaBuna», «IlpaBuia omnpeaejieHHsi CTOUMOCTH 4YHCTHIX AKTHBOB» —
IIpaBuna pacuéra TEKyIlel CTOMMOCTH M CTOMMOCTH YHUCTBIX aKTMBOB, B KOTOPBIC
MHBECTUPOBAHBI CPEACTBA IEHCUOHHBIX HAKOILJICHU, pacu€Ta CTOMMOCTH aKTHUBOB, B
KOTOpBIE pa3MELIEHbl CPEICTBA IEHCUOHHBIX PE3E€PBOB, U COBOKYIIHOM CTOMMOCTH
IIEHCUOHHBIX PE3EPBOB.

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

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

«CHA» — CTOUMOCTD YHCTBIX aKTUBOB.

«Yka3anue Ne 4954-Y» — Vkazanmue banka Poccum «O mnopsnke pacuéra
TEKyLIEHW CTOMMOCTH AaKTHMBOB M CTOMMOCTH YHUCTBIX AKTUBOB, COCTAaBJISIOIINX
MIEHCUOHHBIE HAKOIUICHUS, TOPSJKE M CpOKax pacyéTa CTOMMOCTH AaKTHBOB,
COCTaBJISIFOIIMX TIEHCUOHHBIE PE3EPBbI, U COBOKYIIHOM CTOMMOCTH II€HCUOHHBIX
PE3epBOB HErOCyAapCTBEHHOTO MeHCHOHHOTO (hoHma» Ne 4954-V ot 31.10.2018.

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

(AKIIMOHEPHOE OOIIECTBO).
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1.1.2. B cayyae mOpoOTUBOpEYUs 3HAUYEHUH TEPMUHOB U  OMPEICIICHUH,
yCTaHOBJIEHHBIX [IpaBuiamu, 3HaUEHUSIM TEPMHUHOB M ONPEAEIICHN, YCTAHOBIIEHHBIX
HopmaTuBHO-IpaBOBBIMUA ~ aKTaMH, MPUMEHSAIOTCS 3HAYEHUS, YCTAHOBJICHHBIE

COOTBCTCTBYIOIIUMU HOpMaTHBHO-HpaBOBBIMI/I aKTaMH.

1.2. O0mue mMO0KEHUsI 0 MPAaBHJIAX OIpeaeeHUs] CTOMMOCTH YHCTBIX

AKTHBOB

1.2.1. TlpaBuna ycTaHaBIMBAIOT MOPSAOK W cpoku pacuéta Donmom, ero
YIPaBJISIOIUMU KOMITAHUSIMU U CIIELIMAIIM3UPOBAHHBIM Aeno3utaprueM PoHja:

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

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

— TEKyIIed CTOMMOCTM AaKTHMBOB, COCTaBIIIIOIIMX II€HCUOHHBIC HAKOIUICHHS,
HaXOJAIMXCS B JOBEPUTEILHOM YIIPABICHUY;

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

— CTOMMOCTH aKTHMBOB, COCTaBJISIOIIMX EHCHOHHBIE pe3epBbl DoHAA;

— COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHa.

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

YCTaHaBJIWMBAIOTC.

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

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

1.3.1. IlpaBuna noanexar npumeneHuto ¢ 01 anpens 2023 roxa.

1.3.2. OTBETCTBEHHOCTH 3a Pa3pabOTKy M corjacoBanue llpaBun, n3mMeHeHUd H

JoNoJIHeHUH B HUX HecéT ['naBHbIi Oyxrantep douna.

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

Bbyxranrepueii, Cny>x60i1 BHyTpeHHEro KoHTposia DoHjaa.

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

JukBuganuy OoHaa U 10 1aThl 3aBCPHICHUA COOTBCTCTBYIOIIUX ITPOLCAYP.

1.3.5. [IpaBuna omnpeneneHuss CTOMMOCTH YHCTHIX aKTHBOB (M3MEHEHUS W
JIOTIOJIHEHUSI B HUX) MpeCTaBisitoTcs POHAOM B YBEOMUTEILHOM Mopsjike B baHk
Poccun B (hopMe 2JIEKTPOHHOTO JIOKYMEHTa MOCPEICTBOM HCIOIb30BaHUS JIMYHOTO
KaOWHeTa B MOpPSIKE, MPeAyCMOTpeHHOM Yka3zanueM banka Poccuu ot 3 HOsOps
2017 roma Ne 4600-Y «O nopsake B3aumojencTBus banka Poccuun ¢ KpeauTHBIMU
OpraHu3alMsIMH, HEKPEAUTHHIMU (PUHAHCOBBIMM OPTaHM3AIUSMU U JIPYTUMU
y4aCTHHUKaMd  WMH(OpMAnMOHHOTO  OOMEHa  TpU  KCMOJB30BAHUH  HMH
nHpopmarimoHHeIX pecypcoB banka Poccum, B TOM 4Yuclie JUYHOTO KaOWHETa»
B TE€UCHHE JBYX PadO4YuX JAHell C JaThl UX YTBEPXKACHUS W COIJIACOBAHUS CO
CICHUAIU3UPOBAHHBIM  JIETIO3UTApUEM  MyTEM  HANpaBJICHUS  DJIEKTPOHHOIO
JOKYMEHTa, TOAMUCAHHOTO  YCWJICHHOM  KBaJIU(DUIIMPOBAHHOW  DJICKTPOHHOM
MOANUCHIO, O TEJICKOMMYHUKAIMOHHBIM KaHajaM CBSI3M, B TOM YHUCJE Yepe3
nH()OPMAITMOHHO-TEJICKOMMYHUKAIIMOHHYI0 ceTh «uTeprer». K u3meHeHusM wu
nonosiHeHusM B IlpaBuia ompenesieHHs] CTOMMOCTH YMCTBIX aKTUBOB IPHIIAraeTcst

MMOACHCHHUC IIPUYKWH BHCCCHUS 3TUX U3MEHCHUMN U ﬂOHOHHeHHﬁ.

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumugosHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




1.3.6. Ilpu BHecenun m3meHeHuit MOHJ pacKpbIBa€T U3MEHEHHUS, BHOCHMBIE BO
BHYTPEHHHMM JOKYMEHT, a Takxke [IpaBuna co BCeMHM BHECEHHBIMM B HUX
U3MEHEHUSMU Ha CBOEM caiiTe B MH(OPMAalMOHHO-TEICKOMMYHHUKAIIMOHHON CETH
«/HTEepHET» HE MO3[HEEe NATH pabouux JHEM 00 JaThl Hauyajga MPUMEHEHUS C

BHECEHHBIMU U3MCHCHUSIMU.

1.3.7. ®oHx  xpaHUT JaHHBIE, TOATBEP)KAAIONIME  Pacy€Thl  BEJIUYHH,
OCYILIECTBIEHHBIE B COOTBETCTBUM ¢ lIpaBunmamm, He MeHee TpPEX JIET C JaThl

yKa3aHHBIX PacyY€ToB.

1.4. KonTpoJb 3a coorBercTBHeM [IpaBus ycTaHOBJIEHHBIM TPeOOBAHUAM

1.4.1. TlpaBuia TOJKHBI COOTBETCTBOBATH TpeOoBaHUsIM HopmaTHBHO-TIPaBOBBIX

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

1.4.2. MeTonpl ONpeAeIeHns CIPABEITUBON CTOMMOCTH AKTUBOB M BEIIMYHHBI
00s13aTeNbCTB, YKa3aHHble B [IpaBunax, He JOJDKHBI OTIMYATHCS OT MCIOJIB30BaHHBIX

IIPU COCTaBIIeHUU Oyxrantepckoi (huHaHcoBoil) oTuéTHOCTH DOHIA.

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

OTIINYaTbhCA.

1.4.4. I'naBubiii Oyxrantep doHga HECET OTBETCTBEHHOCTh 3a COOTBETCTBHE
[IpaBun TpeOGoBaHUSIM HOPMATHBHO-TIPABOBBIX aKTOB, a TaKXKe 3a OCYIIECTBICHHE
@doHoM pacuéTa CTOMMOCTH AaKTUBOB B COOTBETCTBUU C YCTaHOBJIICHHBIMU

TpeOOBaHUSIMU.

1.4.5. I'naBublii Oyxrantep PoHIA €:KEeKBAPTAJIBbHO B CPOK JO KOHIA MECSIA,
CIEAYIOUIETO 3a TOCIEIHMM MECAIEM OTYETHOIO KBapTayid, IPEIOCTABIIAECT
[Ipesunenty ®@onna u PykoBoaurtento ciry>kObl BHYTPEHHETO KOHTPOJSI OTYET O
HEOOXOJMMOCTH BHECEHHS HW3MEHEHMU W jomoiHeHuid B I[lpaBuma ompeneneHus

CTOMMOCTH YUCTBIX aKTHUBOB.

1.4.6. Ciy>x0a BHYTPEHHETr0 KOHTPOJISI OCYILECTBISIET MPOBEPKY COOTBETCTBHUS
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[IpaBun TtpeboBanusiM HopmaTUBHO-TIPABOBBIX AaKTOB, a TaKXe MPOBEPKY

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

1.5. PackpsbiTHe uHpOpMALNHU

1.5.1. IlpaBuna omnpeaeneHus: CTOMMOCTH YHCTBIX AaKTHBOB PAaCKpBIBAIOTCS
®oHAaOM Ha CBOEM calTe B HHQPOPMAIMOHHO-TEICKOMMYHHUKAIIMOHHOW CETH

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

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

HpaBI/IJ'I C BHECEHHBIMM M3MCHCHUSIMU U JOITIOJIHCHUSIMU.

1.5.3. OTBETCTBEHHOCTh 3a HCIOJHEHHE TpeOoBaHUS O packpbITuu [IpaBun

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

1.5.4. Tlpesunent donna obecneynBaeT TOCTYNMHOCTh Ha caiite Ponna [IpaBun
OTpeeeHUs] CTOMMOCTH YHCTBIX AaKTHUBOB, JIEWCTBOBABIIMX B TEUYCHUE TPEX
MOCJIeTHUX KAaJeHAAPHBIX JIeT, BCE U3MCHEHUS U JIOTIOJHEHHWS, BHCCEHHBIC B HUX 32

TPHA NOCJICAHUX KAJICHIAPHBIX I'OJ4.

1.5.5. Cny»x0a BHYTPEHHETO KOHTPOJSI OCYIIECTBISET MPOBEPKY HCIOJIHECHUS

®oHsI0M TpeOOBaHUN K PACKPBITHIO HH(DOPMAITUH.

1.6. O61mme noJioxkeHusi 00 onpeeJJeHUN CTOUMOCTH YUCTHIX AKTHBOB

1.6.1. Tekymiass CTOMMOCTh AaKTHBOB, B KOTOpPHIE WHBECTHPOBAHBI CpEACTBA
IICHCUOHHBIX  HAKOIUIEHWH, PACCUMTHIBAETCS  UCXOAS M3  COCTAaBIISIOLIUX
MHBECTUIIMOHHBIN MOPT(eEnb CTOMMOCTH JEHEKHBIX CPEJCTB Ha cueTax U JENo3uTax
B KPEAWUTHBIX OpTraHMU3alMsIX, CTOMMOCTH IIEHHBIX OyMar, a TakXe CTOMMOCTHU

JIeOUTOPCKOM 3aJI0JKEHHOCTH.

1.6.2. CTOMMOCTh YHCTBIX aKTHBOB, COCTaBJISIFOINMX IICHCUOHHBIE HAKOIUICHHUS
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doHpa, pacCUUTHIBACTCS KAK pa3HHUIA MEXAY TEKYIIell CTOMMOCTBIO AaKTHBOB,
COCTABJISIFOIIUX MTEHCUOHHBIC HaKkoruieHuss DOHIA, U BETUINHON BCEX 00S3aTEIBCTBR,
MOJUICKAINX MCHOJHEHUIO 3a CUET YKa3aHHBIX AaKTHUBOB, 3a HCKIIOYECHHEM
00s3aTeNbCTB 1O JIOroBOpaM 00 00s3aTeIbHOM TEHCUOHHOM CTpaxOBaHUU
(oOsi3aTenbCTB  Tepes] 3acTpaxOBaHHBIMHM JIUIAMU (MX TIPaBONPEEMHUKAMHU) U
00s3aTeNbCTB, CHOPMHUPOBAHHBIX HJisi OOECHEUYEHHsS] YCTOWYMBOCTH HCIOJIHEHUS
yKa3aHHBIX 00s3aTeIbCTB, HA MOMEHT pacuyéTa CTOMMOCTH YHCTBIX aKTHBOB,

COCTAaBJAIOIUX IICHCHUOHHBIC HAKOIIJICHUA CDOHI[a.

1.6.3. Ymopasmstoniass KOMITaHHS, OCYIICCTBIISIFOIIAS WHBECTHUPOBAHUE CPEIICTB
MICHCUOHHBIX HAKOIUICHUM, JIODKHA PACCUYMTHIBATH CTOMMOCTh YHCTBIX aKTHBOB,
COCTAaBJIAIONIMX TICHCHOHHBIC HAKOIUICHMS, HAXOJAIIUXCI B JIOBEPUTEIHHOM
yIpaBJIeHUU, KaK Pa3HUILy MEXTY TEKYIIeH CTOMMOCTBhIO aKTHBOB, COCTaBIISFOLINX
MICHCUOHHBIC HAKOIUICHUS, HAaXOJSANIUXCS B JIOBEPUTEIHHOM YIpPaBICHUU (manee —
CTOMMOCTH aKTHBOB, HaXOJAIINXCS B JIOBEPUTEIHHOM YIIPABICHUH), U BEITUIHMHOU
BCEX 0053aTeNbCTB, MOJICKANINX HCIIOJHCHHUIO 3a CYET yKa3aHHBIX aKTHBOB, 3a
HCKJIIOYEHHUEM 00s3aTelIbCTB IO JOroBopaM o0 00s3aTeIbHOM TEHCUOHHOM
CTpaxOBaHUU (00s13aTENBCTB nepes 3aCTpaxOBaHHBIMHU JINI[AMHA (ux
MpaBONpEeMHUKAMH) W  00s3aTeNbCTB, C(OOPMUPOBAHHBIX JJIA  oOecTeUYeHUs
YCTOMYMBOCTH MCIOJIHEHHUS YKa3aHHBIX 00s3aTeIbCTB, HAa MOMEHT pacuéra

CTOMMOCTH YHUCTBIX aKTUBOB, HAXOAAMIUXCA B JOBECPUTCIIbBHOM YIIPABJICHWH.

1.6.4. CTouMOCTh aKTHMBOB, B KOTOpBIE pa3MEIIEHbl CpPEJCTBA MEHCHOHHBIX
pPE3EpBOB, PACCUUTHIBAECTCA KaK CyMMa UX CTOMMOCTEH, ONPEAEIEHHON N0 KaXIOMy

WHBECTUIIMOHHOMY TopTdento ¢ yuérom noptdens PoHpa.

1.6.5. CoBOKyITHasE CTOMMOCTh TEHCHOHHBIX pe3epBoB DoHAA PaCCUUTHIBACTCS
KaK pa3HHIA MEXTY CTOMMOCTBIO aKTHBOB, COCTAaBIISIONIUX ITEHCHOHHBIC PE3EPBBI
dboHIa, W BEIMUMHON BCEX O00s3aTENBCTB, MOJUICKANIMX WCIIOTHCHUIO 33 CUET
yYKa3aHHBIX  aKTHUBOB, 3a HCKIIOYCHHEM  0O0S3aTelNbCTB IO  JOTOBOpPAM
HErOCyJapCTBEHHOTO TICHCMOHHOTO 00eCTIeYeHHS U 00s13aTENhCTB, CHOPMHUPOBAHHBIX
JUTsE 00ECTICUCHHS] YCTOMYMBOCTH HCTIOTHEHHS YKa3aHHBIX 0053aTe€bCTB, HA MOMEHT

pacuéra COBOKYIMHOW CTOUMOCTH MIEHCUOHHBIX PE3EPBOB.

1.6.6. Texymasi cTOMMOCTh aKTHBOB, COCTABJISIFOIIMX TMEHCUOHHBIC HAKOILJICHUS
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CDOHI[a, CTOMMOCTb YHCTBIX AKTHMBOB, COCTABJIAIOINMWX IICHCHOHHBIC HAKOIIJICHUA
CDOHI[a, TCKymass CTOMMOCTL AaKTHBOB, COCTABJIINOHNIMX IICHCHOHHBLIC HAKOILJICHUA,
HaxooAImMunxcsi B JOBCPUTCIBHOM  YIIPaBJICHHH, CTOMMOCTb 4YHUCTBIX AKTHUBOB,
COCTAaBJHAAIOMUX IICHCHUOHHBIC HAKOIUICHHA, HaAXOMIAINUXCSA B JOBCPHUTCIIBHOM
YIIpaBJICHUHU, CTOUMOCTL AKTHUBOB, B KOTOPBLIC PA3MCIICHBLI CPCACTBA IICHCHOHHBIX
PE3CPBOB, COBOKYIIHAA CTOHMMOCTHb IICHCHOHHBLIX PE3CPBOB PACCUHNTBIBAIOTCA II0
COCTOAHHIO Ha KOHEIl KaXKIa0ro paﬁoqero AHA, KaXXKJI0ro aHA, B KOTOpPOM
COBCPIIAINCH OIcpalinu C aKTHBaMH, COCTABJIAIOIMIMMHU IICHCHMOHHBIC HAKOIIJICHHA
HJIN TICHCUOHHBIC PE3CPBLI, CCIIN TaKkoM JACHBb HC ABJIACTCA pa60‘H/IM, a TaKXKE€ IIO
COCTOSAHHIO HA KOHEII Hepaﬁoqero AHA, CCJIX Ha 3TOT ACHb MPUXOJUTCA OKOHYAHHC

OTYETHOI'O Mecslia.

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

1.6.8. Pacuétel ocymiecTBIsIIOTCS B PyOJIIX C TOYHOCTHIO HE MEHBINEH, YeM JI0
ABYX 3HAKOB IIOCJIe 3amATOi, C IPUMEHEHUEM NPABUI MaTEMaTHYECKOTO

OKpYTJICHHUS.

1.6.9. Pacuétsl ocymiecTBIAIOTCS IO popMaM, IIpeaycCMOTpeHHbIMU PerinamenTom

CIICOUAIM3UPOBAHHOI'O ACIIO3HUTAPUA.

1.6.10. ®onp (ynpapistomias KOMIaHus) JOHKEH (J0JDKHA) MPUHUMATh aKTHBBHI,
COCTaBJISIFOLME TEHCHOHHble HakoruieHuss ®oHna (aKTHBBI, HaxoJsIIMECs B
JOBEPUTEIILHOM  YIIPABJICHUM), AaKTUBBI, COCTABJISIOIINE IIEHCUOHHBIE DPE3EPBBHI
®doHja (Janee Mpu COBMECTHOM YINOMMHAaHUU — «AKTHBBI»), U 00s3aTENbCTBA, 32
HCKIIFOUEHHEM 00s3aTe€IbCTB 1O J0roBopam 00 00A3aTENbHOM MNEHCUOHHOM
cTpaxoBaHuUU  (00S3aTE€NILCTB  MEpell  3acCTPaxOBaHHBIMU  JIUIIAMH (ux
MpaBONpPEEMHUKAMHU),  00sI3aTEIBCTB MO  JOTOBOPAM  HETrOCYAApCTBEHHOIO
MEHCUOHHOr0 o0ecreyeHus: U 0053aTesbCcTB, CHOPMUPOBAHHBIX MJisi OoOecreueHus
YCTOMYMBOCTU UCTIOHEHUS YKA3aHHBIX 0053aTENIBCTB (J1aliee — «00A3aTeIbCTBAY), K
pacy€Ty CTOMMOCTH YHMCTBIX AaKTHUBOB, COCTABJISIOIIMX ITI€HCHOHHBIE HAKOIUICHHUS
®oHa, CTOMMOCTH YHCTHIX aKTUBOB, HAXOJSAILIUXCA B JJOBEPUTEIHHOM YTIPaBICHUH,

1 COBOKYITHOM CTOMMOCTH NMEHCHOHHBIX pe3epBoB DoHaa (Hajiee Mpu COBMECTHOM

YIOIOMHHAHUHU — «CTOMMOCTb YHMCTBIX aKTI/IBOB») B ClydYac HUX IIPpU3HAHUSA B
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COOTBETCTBHUM C MEXIyHApOIHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJEHHBIMHU B JIeMiCTBHE Ha Tepputopun Poccuiickoin @enepanuy B COOTBETCTBUU C
noctaHoBiieaneM [IpaButennpctBa Poccuiickoit @enepamnmu ot 25 deBpans 2011 roma
Ne 107 «O06 ytBepxnenuu [lonoxenus o npusHaHUKU MeXAyHapOIHBIX CTaHJIAPTOB
¢bunaHcoBoit  oT4€THOCTM W  PasbicHenuit  MeXayHapOAHBIX  CTaHAApPTOB
(hUHAHCOBOM OTUETHOCTH JIJIsl MPUMEHEHUS Ha TeppuTopuu Poccuiickoit deneparumy
(manee — «MexayHapoOAHbIE CTAHAAPTHI (PUHAHCOBOM OTYETHOCTHY).

1.6.11. ®onpn (ympaBisromiasi KOMITAHHS) JOJDKEH (JIODKHA) PacCUYUTHIBATH
TEKYIIYI0 CTOUMOCTh U CTOUMOCTh aKTHBOB (J1aJie€ IPU COBMECTHOM YIOMHUHAHUU —
«CTOUMOCTh AKTHBOB») W BEIMYMHY O0O0S3aTE€IBCTB B  COOTBETCTBUH C

MexayHapoaHbIMU CTaHAapTaMu (PUHAHCOBOW OTUETHOCTH.

1.6.12. Ecnu 1ieHa, ucnoyib3yemasi Jijisi OIEHKH CIPaBEJIMBOM CTOMMOCTH, UMEET
Oojiee NBYX 3HAKOB IIOCIIC 3alsATOM, Takas II€HA HCIIOJb3yeTcs B pacuérax 0e3
okpyrieHus. Pe3ynprar pacuéra crnpaBemIMBONH CTOMMOCTH OKPYTIISIETCS 10 ABYX
3HAKOB Mocje 3ansaTo (0e3 ydé€ra mapTuil MpuUOOpEeTeHHUs MO LIEHHBIM Oymaram).
OxpyrieHue NOpou3BOJUTCA C HCHOJb30BaHMEM mporpammel Microsoft Excel ¢
noMornipto  pynknmun OKPVYIJI() 1m0 HEoOX0AMMOTO KOJIMYECTBA JCCATHUYHBIX
pa3psIoB:

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

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

1.6.13. CTouMOCTh aKTHBOB, B TOM YHCJIE pacCUYMTaHHAs Ha OCHOBAaHUHU OTYETA
OIICHINIMKA, PACCUUTHIBAeTCS O3 yuéra HaJOroB, KOTOpPHIE YIJIAYMBAIOTCS B
COOTBETCTBHM C 3aKOHOJATENICTBOM Poccuiickonl denepaunu MM UHOCTPAHHOTO

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

1.6.14. CTouMOCTh aKTHBa pPACCUMTHIBACTCS HA OCHOBAHMM JOCTYIHOTO Ha
MOMEHT pacu€Ta CTOMMOCTM YMCTBIX AKTMBOB OTYETA OLEHIIMKA C JaTOU OLIEHKH,

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

XPaHATCA HC MCHCC TpéX JIET C 1aThl COOTBCTCTBYIOIICTO pacqéTa.

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

ITOKa3aTCJIN IIOJJICKAT HepepacqéTy.

1.6.17. Ilepepacu€r HEe TMNPOM3BOAUTCA B Cllydyae, KoOrjga OTKJIOHEHHUE
WCITOJIb30BAaHHON B pacuéTe CTOMMOCTH aKTHUBOB (00s3aTENBCTB), YKa3aHHBIX B II.
1.2.1 IIpaBui, cocraBiser menee yem 0,190 KOppeKTHON CTOMMOCTH YUCTHIX aKTHUBOB
U OTKJIOHEHUE CTOMMOCTH YHMCTBIX AKTUBOB Ha 3TOT MOMEHT Pacd€ra COCTABIISIET

Menee 0,1% KoppeKTHON CTOMMOCTH YHCTBIX aKTHBOB.

1.6.18. CroumocTh 4ncThIX akTHBOB (DOHIa ompenenseTcs MO0 COCTOSHUIO Ha

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

1.6.19. Ecnu nara onpenenenuss CHUA siBisieTcss HETOPTOBBIM JHEM Ha TOPTOBBIX
IJIOIIA/IKAX, JAHHBIE KOTOPBIX UCIOIB3YIOTCS Ha OCHOBaHMM 1I. 4.2 [IpaBuii, To PoHA
BrpaBe npu pacuére CUA ucnonp30BaTh JaHHBIE 32 HAuOOJee MO3JIHUIA TOPTOBBIN
JIEHb Ha YKa3aHHBIX TOPrOBBIX IUIOMIAJKAX, MPEAIIECTBYIOIINN JaTe pacyéTa, B T.4. B

paMKax aHalin3a KPUTCPUCB IIPU3HAHNUA PbIHKA AKTUBHBIM WJIM HCAKTUBHBIM.

1.6.20. Pexnaccudukaruss — U3MEHEHHUE KiIaccuPUKalMud akTUBOB  0e3
MpeKpamieHus: npu3HaHug. Peknaccudukaius OCYIIECTBISCTCS B Cly4asiX U B
MOpsAIKE, NPEAYCMOTPEHHOM YYETHOM MNOMUTUKOW DOHIa B COOTBETCTBUU C

HOpMaTI/IBHO-HpaBOBBIMI/I aKTaMHU.

1.6.21. Ecniu akTuB WM 00s3aTENBCTBO, OIICHWBAEMBIC II0 CITPaBETHBOM
CTOMMOCTHA Ha OCHOBaHWHM MCXOJHBIX JAaHHBIX YPOBHS | MepapXuu, Ha JaTy OIEHKH
MMEIOT IICHY MPOJIaBIla U IIEHY MOKYIaTENsl, TO B KA4eCTBE CIPABEITUBON CTOMMOCTHU
JI0JKHA MCTIONB30BAThCS 1IEHA B Tpeeax CIpdia MeXIy IEHOW MPoJaBiia U MeHOU
nokynatens (s [ITAO «Mockosckas oupxka» — HIGH BID u LOW OFFER).

1.7. IlopsinoK KOHBepTAIMM BEJUYUH CTOMMOCTENH, BHIPA’KEHHBIX B OJHOM
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BAJIIOTE, B Py0JIn

1.7.1. CTOMMOCTh aKTHBOB M 00s3aTEIIbCTB, ONPEACIEHHAS B BAJIIOTE, OTIMYHOM
OT POCCHUHCKOr0o pyOJis MOMJICKUT Tepecu€Ty B pyOiu mo odulHalIbHOMY KypCy,

YCTAHOBJICHHOMY bankom Poccum Ha AaTy OICHKMH.

1.7.2. B Tom ciydae, eciu oUIMAIBHBIN Kypc BalltoThl baHKOM HE yCTaHOBJIEH,
Uil Tiepecuéra B pyOSM HMCIOJB3YETCS KPOCC-KYpC, OMpPEnesieMbIi CIeAYIOIHUM
oOpazom:

Kpocc-kypc = CUR/USD » USD/RUR

rae:

USD/RUR — odunmansasii kypc Hommapa CILA, ycranoBnenusiii bankom
Poccun Ha naty oueHKHU;

CUR/USD — kypc BalllOTBl, B KOTOPOM BBIpak€HAa CTOUMOCTH, K Jlomiapy

CIIIA, no ganHeIM HH(POPMALIMOHHOTO areHTcTBa MHaTepdaxc.

1.8. IlepeyeHbr aKTHBOB, MOJIEKAIIUX OIEeHKEe OIEHIMUKOM, H

NEPUHOAUYHOCTD ITPOBECACHUA TAKOH OLEHKH

1.8.1. HenmwknuMoe HMYyIIECTBO, B KOTOpPOE pa3MeEIIeHbl CPEICTBa
MEHCUOHHBIX pe3epBoB DoHA, MOICKUT 0053aTEIHHON OLIEHKE OLICHIIIMKOM He

pexKe 0JTHOTO pa3a B IIeCTh MecCHIleB.

1.8.2. B cayuasx, npegycMoTpeHHbIX [IpaBuiamu, OIleHKa OIICHIIUKOM He
pe:ke OJAHOr0 pa3a B IIeCTb MeCHlleB MOXET TakKe OCYIIECTBISATHCA B
OTHONIEHWUW IICHHBIX OyMar, TO KOTOPBIM HEBO3MOXHO OIPEACIUTh

CIPaBEIUBYIO0 CTOUMOCTb MHBIM CIIOCOOOM.

1.8.3. [lo pemennto DoHAA CTOMMOCTH aKTHBA MOXET PACCUMUTHIBATHCS HaA
OCHOBaHHWM OTYETa OlEHIMKA, yTBepknéHHoro CoBeroM mupekropoB Dona,
€CJIM TaKOW OTUYET COCTABJICH OICHIIMKOM, B OTHOIIIEHHUH KOTOPOTO CO CTOPOHBI
CaMOPETYJIMPYEMbBIX OPTaHHU3AIINi OICHIIUKOB HE MPUMEHSINCH B TCUCHUE JBYX
MOCJICTHAX JIET B KOJWYECTBE JBYX M 0OoJjiee pa3 MEpbl JUCIUILIMHAPHOTO

BO3JEHCTBHUS, TPENYCMOTpEeHHBIE DenepanbHbIM 3aKOHOM OT 29 urona 1998 rona
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Ne 135-@3 «O6 onenouynoit nesrenbHocTH B Poccuiickoit denepaunn», a Takxke
BHYTPEHHUMHU JOKYMEHTaMH CaMOPETYJIUPYEMbIX OpraHH3aliil OLEHIIMKOB, W
CTaXX OCYILIECTBIICHUSI OIICHOYHOW AESITETbHOCTH KOTOPOTO COCTAaBJISIET HE MEHee
TPEX JIET.

1.8.4. B ciyuae pacuy€ra CTOMMOCTH aKTHMBa Ha OCHOBAHHMHM OTUY€Ta OILICHIIMKA
JaTa OLEHKH CTOMMOCTH JOJDKHA ObITh He paHee HIECTH MecCsilleB JI0 JIaThl, IO
COCTOSIHUIO Ha KOTOPYK) PpPACCUMTBIBAETCA CTOMMOCTh UHCTBIX aKTHUBOB. B
OTHOIIICHWU BBIMyCKa IEHHBIX OyMmar, MO KOTOpPHIM HCIIOJIb30BaJIaCh OLIEHKA,
Mpou3BeNE€HHAs OICHIIMKOM paHee AaThl OOHAapy>KeHHs TNPU3HAKOB OOECIICHEHUs
BbIIIyCKa LIEHHOW OyMaru, Hpu OINpEAEJCHUH CIPaBeAJIUBOM CTOMMOCTH OTYET

OOCHINMWKA HC IIPUMCHACTCA.

1.8.5. IIpu ompeneneanu CC oOauramuii OIEHIIUKOM, CTOMMOCTH OOJUTAINH
ycTaHaBinuBaerca 6e3 yuéra HK/I.

1.8.6. B oTu€Te oleHmuMKa MODKHO OBITh yKa3aHHWE Ha TO, YTO TAKOW OTYET
MOET OBbITh MCIOJIb30BaH MJisi IEJeH OINpeesieHus] CIpaBeIuBON CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaHbiM cTaHgapToM (unancoBoi otuétHoctu (IFRS) 13

«OHGHKa CHpaBeﬂHHBOﬁ CTOHUMOCTI.

1.8.7. Komuu 0T4ETOB OIEHIIMKOB, HCIIOIH30BAHHBIX B TEUCHHUE TOCICIHUX TPEX
JIET IPU pacu€re CTOMMOCTH YUCTBIX aKTUBOB, HE MO3JHEE TPEX padoumMx AHEH C
JaTbl MCIOJNB30BaHMS B TOJHOM OOBEME packpbiBaloTcd Ha caiite (onHaa B

WH()OPMAITMOHHO-TEJICKOMMYHUKAIIMOHHOMN ceTH « IHTepHeT.

1.9. CBepka pac4éToB €O creNHATU3HPOBAHHBIM /IeN03UTAPHEM

1.9.1. Csepka pacyéroB co CHEHUAIN3UPOBAHHBIM NEMO3UTapUEM
ocyuiecTBisiercss PoHAOM W ynpaBisitomiuMu komnanusmu donga nmo gopmam,

MpCAyCMOTPCHHBIM CIICHUAJIN3UPOBAHHBIM JACIIO3UTAPUCM, B CIICAYIOIINC CPOKU:

— TCKylIasa CTOMMOCTL d4KTHBOB, COCTABJIOIMUX TICHCUOHHBIC HAKOIIIICHUA

(DOHI[a, CBCPACTCA B CPOKH, YCTAHOBJICHHBLIC Pernamentom CIICHUAJIN3UPOBAHHOI'O

NETIO3UTapHsL.
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— CTOMMOCTb YHMCTBIX AKTHBOB, COCTABJISAIOIIMX IEHCUOHHBIE HAKOIUICHUS
donna, CBEpAETCS B CPOKHU, YCTaHOBJICHHBIE PernmamenTom
CIIEIHAIU3UPOBAHHOIO JIETIO3UTAPHSL.

— TeKyllasi CTOMMOCTb aKTHMBOB, COCTAaBIIAIOIIMX IIEHCUOHHBIE HAKOIUICHMS,
HaxXOJSAIIMXCS B JOBEPUTEIBHOM  yIPAaBICHHUH, CBEPSIETCA B  CPOKH,
YCTaHOBJICHHbIE PeriiaMeHToM crienuanu3upoBaHHOTO ACITO3UTAPHS.

— CTOMMOCTb YHCTBIX AaKTHUBOB, COCTAaBIIAIOLIUX IIEHCUOHHBIE HAKOIUICHUS,
HaxXOMAIIMXCS B JOBEPUTECIBHOM  YIPABICHUU, CBEPAECTCI B CPOKHU,
YCTaHOBJICHHbIE PerinaMeHTOM clienuaau3upoOBaHHOIO ACTIO3UTAPHUS.

— CTOMMOCTb AKTHBOB, COCTABJAIOIIMX IIEHCUOHHBIE pe3epBel DoHIA,
CBEpSACTCS B CpPOKH, YCTAHOBJICHHbIE PerimaMeHToM crenuaau3upoBaHHOTO
JEIIO3UTAPHSL.

— COBOKYIIHAas1 CTOMMOCTB ITEHCUOHHBIX pe3epBoB DoHIa CBEpSAETCS B CPOKH,

YCTAaHOBJICHHBIC Permamenrom CIICOAIM3UPOBAHHOI'O ACIIO3UTAPHUS.

1.9.2. TlpaBUnbHOCTD OMpeAENeHUs] Pacuy€TOB MOATBEPKAACTCI OTBETOM
CHELMAIM3UPOBAHHOIO JIETIO3UTapuss OO0 YCIEIIHOM MPOBEICHUU CBEPKH C
YIIPABJISIIOIIEH KOMITAHUEH.

1.9.3. Ilo utoram CBEepKM MAAHHBIX CHEIHATM3UPOBAHHBIN JIEMO3UTAPUN H
YIPaBISAIONIAs KOMIIAHUS MOTYT MOJANKCHIBaTH lIpOTOKONI CBEpKM CTOMMOCTH
aKTUBOB W CTOMMOCTM UHCTBIX AaKTUBOB 1O (opme, yCTaHOBJIEHHOU

CIICOUAJIM3UPOBAHHBIM JACTIO3UTAPHCM.

1.9.4.B ciuywyae oOHapyXeHHS OIIMOKH, B TPOTOKOJIE YyKa3bIBACTCS

KOHKpPETHAs IMO3HUITHs, TT0 KOTOPOM OBIIIO 0OHAPYKEHO PACX0KICHHE.

1.10. Ilopsinoxk  yperyjaupoBaHusi pasHorjacuii mexay Dongom,
yHnpapJjfilomeid KOMIAHWEH M CHeNUAJIU3MPOBAHHBIM /IeNO3UTAPHEM IPH

pacqéTe CTOMMOCTH YUCTHIX AaKTHUBOB

1.10.1. Tlpu BBISBIACHUU PACXOXKIACHUN IO COCTaBY aKTHBOB IPHU pacdeTe
CTOMMOCTH  YHUCTBIX  akTUBOB  MDOHJ,  ymOpaBisiomias  KOMIAHUS U
CIICMAIU3UPOBAHHBIA  JICTIO3UTAPUM  OCYIIECTBISAIOT CBEPKY aKTUBOB U

O6H3&TCJ’IBCTB, IO KOTOPBIM BBISIBJIICHBI PACXO0XKACHUA, HA IPEAMET IIPABHUIIbHOCTHU

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumygosHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




UX Y4€Ta B COOTBETCTBHH C KPUTEPUSMH MX MPU3HAHUA (ITPEKPALLICHUS IPU3HAHUSA).

1.10.2. [Ipu oOHapyKEHHUU PACXOKJACHHUHI MO CTOMMOCTH AaKTHBOB MpPHU pacuéTe
CTOMMOCTH  4YHUCTBIX  akTMBOB  DOHJ,  ympaBisouias  KOMIIAHUS U
CHELMATM3UPOBAHHBIN JETIO3UTAPUNA OCYILIECTBIIAIOT CIAEAYIOLUE IEHCTBUSA:

— CBEpKYy HMH(OpMalMM, HCHOJb3YEeMOM Uil ONPENENICHUs CIpPaBeIIMBON
CTOMMOCTH akTUBOB (00s13arenbcTB) DOHAA, B TOM UKcie, €€ HICTOYHUKOB M HOPSAKa
uX BbIOOpA;

— CBEPKY MOpSAAKAa KOHBEPTALMH BEJIMYHH CTOMMOCTEH, BBIPAKEHHBIX B OJHOMU

BAJIIOTE, B IPYTYIO BAIIOTY.

1.10.3. [locne ycTpaHeHHs BBISBICHHOW NPUYMHBI PACXOXKICHUN B pacuére
CTOMMOCTM  4YHUCTbIX  akTuBOB  @oHA,  ympasislomas  KOMIAHUA WU

CHCI.[HEUIPISHpOBElHHBIﬁ nenommpnﬁ ITOBTOPHO OCYHICCTBIIAIOT CBCPKY paC‘{éTOB.

1.10.4. IIpy HEBO3MO>XKHOCTH YCTPaHUTh BBISABICHHBIE PACXOKIEHHUS B pacuére,
(dakT OOHapy>KEHUs paCXOXKIECHUH W HUX NPHUYMHBI (UKCUPYIOTCS CTOpPOHAMHU B
MPOTOKOJIE  pacxoXaAeHu. [IpOTOKOM pacXoKIEHUW COCTaBJISIETCSI B TPEX
sk3eMIuIsipax — 11 DoHpa, ympapisiomed KOMIAHMUM U CHEUUATIU3UpPOBAHHOIO

ACTIO3UTAapHA.

1.11. BoisiBjieHHEe OIIUOKH B pacuére

1.11.1. B cnyyae mnoJiyueHHs] HOBOW HWH(POpPMALMU/BBISABICHUS OUIMOKU TIO
COCTaBy W CTOMMOCTH aKTHBOB M 00S3aTENBCTB MPU pPacYEéTe CTOMMOCTH HYHCTBHIX
aKTUBOB, BIIEKYIIMX HW3MEHEHHE CTOMMOCTH aKTHUBOB/0OSA3aTENbCTB, CTOPOHA,
BBISIBUBINIAS OIIMOKY, HE To3aHee 5 (msth) pabodymx AHEH ¢ JaThl yKa3aHHOTO
coObITust opopmisier AKT mepepacuéra CTOUMOCTH 1O ¢GopMme, MPEeayCMOTPEHHON
[IpunoxenueM 3, U HampaBisIeT €ro JApyruM ctopoHam. DOHI, YMNpaBIAIONIAS
KOMIIAHUS ¥ CIENHUAIU3UPOBAHHBIN JIEMO3UTApUN TIPOBOAST COOTBETCTBYIOIIYIO
MPOIEAYPY KOPPEKTUPOBKU U TIPU HEOOXOIMMOCTU OCYIIECTBIISIOT nepepacuét CHA

34 BCC IHHU, B KOTOPBIC U3MCHUJICA pacqéT CTOHMMOCTH.

1.11.2. B ciyyae, ecnu Ha JaTy, IO COCTOSIHUIO HAa KOTOPYIO BbISIBJIEHA OIIMOKA,

OTKJIOHCHHE CTOMMOCTH akTuBa (00s3aTENhCTBA), HCIOIB30BAHHONW B pacdéTe,
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ykazaHnHoM B 1. 1.2.1 IlpaBun, cocrasnser menee, yeM 0,1% koppekTHOI o01ieit
CYMMBI pacuéTa, U OTKIIOHEHHE CYMMBI pacuéTa Ha STOT MOMEHT pacuéTa COCTaBIISET
Menee 0,1% KOppeKkTHON CyMMBbI COOTBETCTBYIOIIETO pacyéTa (fajnee UMEHYIOTCS
— OTKJIOHEHHUI), TPOU3BOIUTCS MIPOBEPKA, HE TIpHBETIa JIM BHISIBICHHAS OIINOKA K
OTKJIOHEHUsIM, cocTaBisitomiuM 0,1% u Gosiee OT KOPPEKTHOM CyMMBbI pacuéTa, B

MOCJICAYIOIIUX J1aTax.

1.11.3. Ecnu paccurTaHHbIe OTKJIIOHEHHSI B KQXKIYIO U3 JaT COCTaBUIU MEHEe
0,1% pacuér, ykazanneiii B 1m. 1.2.1 IlpaBui, NOBTOPHO HE MNPOU3BOJIUTCA.
@oHp/ynpaBisionias KOMIAHUA W CHCIHATU3UPOBAHHBINA  JIETIO3UTApUi
IPUHUMAIOT BCE HEOOXOIMMBbIE MEPHI JUIsl IPEAOTBPAILECHUS TOBTOPEHUS OLIUOKH
B OyayIiem.

1.11.4. B ciyyae, Korja B Kakyro-au00 U3 1at 00a OTKJIOHEHUS WU OJTHO U3
Hux coctasiset 0,1% u 6osee KOppeKTHOM cyMMBbI pacuéTta, DoH/ynpaBIstomas
KOMITAHHMSI W CIEUUAJIU3UPOBAHHBIN JENO3UTapHil OCYUIECTBIISIIOT TOBTOPHO
COOTBETCTBYIOIIMM pacuér, ykazanHeli B 1. 1.2.1 IlpaBuin, 3a Becp mepuon,

HadYvHaig C JaThbl JOITYIICHUA OIINOKH.

1.11.5. Tlpu  HeoOxomumoctn  DOHA/ympaBisionias  KOMIAHUS |
CHEIUATN3UPOBAHHBIA JIETIO3UTAPUN BHOCSAT HCIIPABIEHUS B PETUCTPHI yuéTa.
Bce wucmpaBimeHuss BHOCATCS B PETHCTPhl y4u€Ta HAa JaTy KOPPEKTUPOBKH

CTOMMOCTH aKTHUBOB (00513aTEJILCTB).
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2. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLHEHKA
JAEHEXHBIX CPEJACTB

2.1. Kpurepuu npu3HaHUs U NPeKPallleHUusl MPU3HAHUS JIeHEeKHbIX CPEICTB

2.1.1. JlenexHble CpeCTBa HAa PACUETHBIX CYETaX B KPEAMTHBIX OpraHU3alUSIX
NPU3HAIOTCS B KayecTBE AaKTWBa B ATy 3a4MCICHUS JCHEXKHBIX CPEACTB Ha

COOTBETCTBYIOIIMI OAHKOBCKUI CUET HA OCHOBAHUU BBIIHUCKHU C YKA3aHHOIO CUETA.

2.1.2. JlenexHsbie CpeaCTBa, IEPEUUCICHHbIE HA OPOKEPCKUN CUET, B OTHOIICHUU
KOTOPOTO Ha JaTy OIIEHKHM HE IOJy4eH OTU€T Opokepa, MOATBEPKIAIOLIMN HX
NOJly4eHHuEe OpOKEpOM, a TaKKe CpEACTBA, MEPEUMCICHHbIE HA APYrod pacuéTHBIN
cuét PoHJa/ero ynpasisifollel KOMIIAHUU, B OTHOLIEHUH KOTOPBIX Ha /ATy OLEHKU
HE MOJIy4Y€Ha BBINKMCKA U3 KPEAUTHOM OPTaHU3ALMH, MTOATBEPKAAIOMIAS 3a4YUCICHHUE
JNEHEKHBIX CPEICTB HA YKA3aHHBIM PACYETHBIM CYET, INPU3HAIOTCS B KadeCTBE
IIEPEBOJIOB B MYTH M OLECHUBAIOTCA KaK JEHEXKHBIE CpEICTBA B CYMME

MMEPCUNCIICHHBIX CPCACTB.

2.1.3. IlpexpamieHie NpU3HAHUA JIEHEKHBIX CpPEICTB B KauyeCTBE AaKTHBA
IIPOUCXOJUT B CIIEAYIOLIHE ATHI:

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

— nata peueHus banka Poccun 00 OT3bIBE JIMLIEH3UU KPEAMTHOW OpraHU3alud
(IeHeXHbIE CPENICTBA MEPEXOIAT B AKTHUB «IIpoyas 1eOMTOPCKAs 3aJ0JKEHHOCTD ).

— JlaTa  JIMKBUAAIMM  KPEOUTHOM  OpraHu3alMi  COrjacHo MH(poOpMaluu,
PacKpbITOM B O(pUITMATBLHOM JIOCTYITHOM MCTOYHMKE (B TOM umciie 3anucu B EI'PIOJI
O JHMKBUAAIMU KPEAUTHOM OpPraHU3alldM B IOPSAIKE, YCTAHOBIEHHOM 3aKOHOM O

rocyJIapCTBEHHOU pEeruCTpaluy FOPUANIECKHUX JIULL).

2.2. UcToYHHUKH AAHHBIX VIl OHCHKHU CTOMMOCTH ACHCKHBIX CPEACTB

2.2.1. JleHexHBIE CpENICTBA OILICHUBAIOTCSA IO aMOPTU3WPOBAHHOW CTOMMOCTH.
Kak aktuB, He cojaepkamuili CyIIECTBEHHOTO KOMIOHEHTa (DPMHAHCUpPOBaHUS (HE
MpEANoaralouMil OTCPOUKY IJIaTeXka Ha CPOK CBbINIE | ToJa), IeHEKHBbIE CPE/ICTBA

OLCHUBAIOTCA B CYMMC OCTATKa I10 JJAHHBIM BBITTHCOK I10 YKa3dHHBIM CUYCTAM.
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2.2.2. CTOUMOCTh  JICHEXKHBIX CpPEIACTB B  Cllydae

HaJIniusg  IIPHU3HAKOB

0OECIIeHEeHUsI OTpeeIsIeTCsl ¢ YIETOM pe3epBa MoJ| 00SCIICHEHHE B COOTBETCTBHH C

HNOPSAJIKOM, IIpenycMOTpeHHbIM [Ipunoxenuem 2.

HMNo
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3. IPUBHAHUE, IPEKPAILIEHUE MIPU3HAHUSA U PACUET
CTOUMOCTH AENTIO3UTOB

3.1. Kpurepuu npu3HaHus U NPpeKpalleHUusi MPU3HAHUS J1eN03UTOB

3.1.1. /laToil mpu3HaHUS AETO3UTa B KAYECTBE aKTHUBA SIBJISETCS:

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

— JlaTa TMEepeyCTyNKH IMpaBa TPeOOBaHUSI O BBIIIATE BKJIAJa M HAYKMCICHHBIX

MIPOLICHTOB Ha OCHOBAHUH JI0IOBOPA YCTYIIKH.

3.1.2. JlaToil mpekpailieHus IPU3HAHUS JICTIO3UTa B KAUECTBE aKTUBA SBJISCTCS:

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

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

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

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

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

3.2.1. UcTOYHWKH JaHHBIX IS pacdéTa CTOMMOCTH JICTIO3UTOB:

— JIOTOBOP JICTTIO3UTHOTO BKJIAJIA;

— MOATBEPKICHUE K pAaMOYHOMY JOTOBOPY O Pa3MEIICHUH JCTIO3UTOB;

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

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

— UHBIE  JOKYMEHTBI, MPEJOCTABICHHbIC KPEAUTHOM  OpraHu3aluedl u
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MOATBEP)KIAIONINE HAIWYUE JIEHEeKHBIX cpeactB DoHma/ero  ympaBisroIiei
KOMIIAHUW Ha JICTIO3UTHOM Ccu€Te W (WJIM) CyMMYy HAYUCJIEHHBIX MPOILEHTOB Ha

YKa3aHHbIE CPEICTBA.
3.3. [lopsiiok npu3HAHMSI MPOLEHTHOM CTABKHU MO JIENO3UTY PHIHOYHOM

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

0aHKOBCKOI'O BKJIa/lda, PbIHOYHBIM YCJIOBUAM.

3.3.2. [IpornieHTHas cTaBKa IO JEMO3UTY B PYOJIIX MPU3HAETCS PHIHOYHOMU, €CIU
BBITIOJTHEHO YCIIOBHE:
rOLl.Cp.prH. * (1 - KV) < Tren < rOLL.Cp.prH. * (1 + KV)’
rje:
Then — CTABKA IO JIETIO3UTY B IPOLEHTAX;
KV — koa(puiiueHT BOIaTUILHOCTH PHIHOYHOM CTaBKU HA TOPU3OHTE 3 MECSIIEB,

onpeaensieMslii o popmyIe:

KV =

MAaxvcp,ppin. _minrcp.pbm.

. ]
MINTcp pern.

rae:

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

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

Toucppen. — OLCHKA CPEIHCB3BEIICHHOW PBIHOYHOW MPOLCHTHON CTaBKH,

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

re:

Teppwn. — CPEIHEB3BELICHHAs TIPOLEHTHAs CTaBKa MO  MPUBJICYEHHBIM
KPEAUTHBIMM  OpPraHM3alUsMHU  BKJIagaMm (gemno3utaMm) (U3HMYECKUX JIUIl |
He(DMHAHCOBBIX OpraHm3anuii B pyoisx (B memom mo Poccuiickoit deneparum),
myonukyeMast Ha opunmanbHOM caiite banka Poccum, 3a mecsi, Hanbomee OJIM3KUi K
JaTe OICHKH, IO JETO3UTaM CO CPOKOM TIPHUBJICUEHHS, IMOMAJAIONIUM B TOT K€
MHTEPBAJI, YTO U CPOK, OCTABIIUNCS HA OTYETHYIO ATy JO MOTAIIECHUS OLEHUBAEMOIO
JIETIO3UTA.

KC,,. — xmou4eBas craska LIb PO, ycTranoBieHHas Ha 1aTy OLIEHKHY,
KC¢p. — cpennsts ximroueBast craBka L[b PO 3a kaneHmaapHbIid MECAIL, 32 KOTOPBIMA

OTPEIEIICHA CTABKA Typ by, -

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

Cp. T )

rze:

T — xonuuyecTBO AHEHW B KAJIEHAAPHOM MECSIE, 32 KOTOPBIM pPACCUMTHIBACTCS
MIPOIICHTHAs CTABKA;

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

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

nponeHTHas ctaBka KC;

[IponienTHass craBka mo geno3uty B nosuiapax CIIA unu EBpo mnpusHaercs
PBIHOYHOM, €CJIA BBIIIOJIHEHO YCIOBHUE:

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

p.pbIH.
rae:
KV — koa(duimeHT BOIaTHIBHOCTH PHIHOYHOM CTABKA HA TOPU3OHTE 3 MECSIIEB,

ONpPENIENSEMBbI 110  COOTBETCTBYIOIIMM  CPEIHEB3BEIICHHBIM ~ CTABKAM  Typ by,

aQHAJIOTUYHO OMpeAeICHUI0 K03 (UIIMEHTa BOJATUILHOCTH 110 PYOJIEBBIM CTaBKaM;

Then — CTABKA 110 JIETIO3UTY B IPOLCHTAX;

Teppwn. — CPCIHCB3BCIICHHAs MPOLCHTHAs CTaBKa 10 IPHUBJICYCHHBIM
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KPEIUTHBIMU ~ OpraHM3alMsMU  BKJIanaM  (nemos3utam) (u3uyecKkux JHI |
HE()MHAHCOBBIX OpTraHM3allUi B BANIOTE, COOTBETCTBYIOIICH BallloTe Nemo3uTa (B
nenoM no Poccuiickoit denepanun), mydnrnkyemas Ha opunuansHom caiite LIb PO,
3a Mecsl, HauOosiee ONM3KMNM K Jare OLEHKH, M0 JENO3UTaM CO CPOKOM
IpPUBJICYECHHS, MONAJAIOIIMM B TOT € HHTEpBaJl, YTO M CPOK, OCTaBIIMICSI Ha

OT‘{éTHYIO AaTy a0 IoramcHu:A OLCHUBACMOI'O ACIIO3UTA.

3.3.3. [IporenTHAs cTaBKa MO ACTIO3UTY, ONpeaeaEéHHas B JOrOBOpe OAHKOBCKOTO
BKJIaJ]a, IPU3HAETCA COOTBETCTBYIOIIEH PHIHOUYHBIM yCIOBHUSM, €CJIH B COOTBETCTBUU
c Y4uéTHOM TONUTHKOM  jansi  wmened  Oyxraiarepckoro  ydéra  JCMO3HT
knaccupunmpyercss DoHgom B KaTeropuio  «JleHexkHble cpeacTBa M MX

OKBHUBAJICHTBD.

3.4. OueHKa CTOMMOCTH, KPUTEPHH BbIOOpPa CNMOCO0OB M Mojesieil OleHKH
CTOMMOCTH J1€MO3UTOB

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

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

P.pbIH.
€BpO).

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

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

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

KaXXJI0OMY JIETIO3UTY 1o hopmyJie:

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

rae:

AIl; — cymma j-ro ICHEXHOTO MOTOKA,;

JCIT — OCII, B npolieHTaX rO/I0BBIX;

k — KomMYecTBO NIEHEXKHBIX MOTOKOB C JAaThl OMPEEICHUS aMOPTU3UPOBAHHOM
crouMocTu ¢ npumeHeHnem metona OCII mo mMomeHTa npeKpaleHusl NMPU3HAHUS
(mateI morareHus1) GUHAHCOBOTO MHCTPYMEHTA,;

t — 4acTHOE OT JENEHUsl KOJWYECTBA JHEHM OT IJIAHOBOW JAThl MOTALIEHUS] CYMM
OCHOBHOI'O J0Jra/ MJaHOBOW JaThl OKOHYAHUSA KyHNOHHOTO (IIPOLEHTHOTO) Mepuoaa
JI0 paCYETHOM JIaThl HA KOJMYECTBO AHEW B rOly, IPUHSTOE 32 3635;

J — MOPSAAKOBBIM HOMEP IEHEKHOT0 MTOTOKA B IEPUOJ MEXAY 1aTOM OMpPEACICHUS
aMOpPTHU3UPOBAHHOM cTOMMOCTH ¢ mnpuMeHeHnem wMetoaa OCII go momeHTa

MpEeKpalleHus TPU3HAHUS (JaThl MoramieHus) GUHAHCOBOTO HHCTPYMEHTA.

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

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

ITpu pacuére ICII ncnonb3yroTcs OKUAAEMbIE€ JCHEKHBIC TTOTOKU U OKUIAEMbIN
CPOK OOpallleHus JEHEKHBIX CPEICTB, MPEIYCMOTPEHHBIE JTOTOBOPOM OaHKOBCKOTO
BKJIaAa. B ciyuasx, korjia He MpeACTaBIs€TCSI BO3MOKHBIM MTPOU3BECTU HAJIEKHYIO
OIICHKY OXHJAeMbIX JCHEXKHBIX TMOTOKOB WM OXKHUIAEMOI0 CpoKa oOpalieHus
JIEHEKHBIX CPEJICTB, JTUOO OXKHUJAEMble JCHEKHBIE MOTOKH WM OXKHUAAEMBIH CPOK
oOpallleHHus] COBIAJaeT C JICHS)KHbIMU TOTOKAMHM WJIM CPOKOM oOOpallleHusl TI0
YKa3aHHBIM JIOTOBOPaM, UCIIOJIB3YIOTCS MPEAYyCMOTPEHHBIE TOTOBOPOM OaHKOBCKOTO

BKJIaJa JCHCKHBIC ITIOTOKHU U CPOK O6paHleHI/IH.

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnaaumpgosHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




[Ipu pacuére OCII yuuTBHIBAIOTCA 3a MEPUOJ JAEUCTBUS JOTrOBOpa BCE
MPOLICHTHBIE W TPOYME JIOXOAbl M NPOYME pPACXOAbl (3aTpaTbl IO CHEJKE),
MoJlydyeHHbIe (YyIUTauYeHHBIE) MO JOrOoBOpPY OaHKOBCKOTO BKJIa/a, COCTABIISAIOIINE
HEOoTbeMJIEMYIO YacTh pacuéra JCII.

OCII omnpenensiercs OTAENbHO IO KaXAOMYy JIENIO3UTY HaA JaTy €ro

NEPBOHAYAILHOTO MIPU3HAHUSA 110 (HOpMyJIe:
n

>y~

i—o (1 + 3CID) 36E
rae:
JI1; — cymma i-ro IeHEKHOTO MTOTOKA;
JCII — OCII, B mpo1ieHTax roA0BBIX;
d; — TUlaHOBas JaTa TOTAIIEHUS CYMMBI OCHOBHOTO JOJTa / IJIaHOBas Jara

OKOHYaHHUS I-r0 KYIIOHHOTO (TIPOIICHTHOTO) MIEPUOJIa;
d, — maTta Ha4aJIbHOTO JIEHEKHOTO TIOTOKA;

N — KOJINYECTBO JCHCKHBIX ITIOTOKOB.

[Ipu nepBOHA4YAILHOM MPU3HAHUM JOTOBOpPa OAHKOBCKOI'O BKJIAJIa ONpPEAEIISIeTCs,
ABJISIETCSL JIM TPOLEHTHAs CTaBKa II0 JIOTOBOPY CTaBKOW, COOTBETCTBYIOLIECH
PBIHOYHBIM YCJIOBUSIM B COOTBETCTBUH C IOPSAKOM, IPEAYCMOTPEHHBIM II. 3.3.2. B
Cllyya€ NpPHU3HAHUS CTaBKM II0 YKAa3aHHOMY JOrOBOPY HEPBIHOYHOW, K HEMY
IIPUMEHSETCS PBIHOYHAS MPOLIEHTHAs cTaBka B kadecTtBe DCII u mepecuuTsiBaeTCs
€ro aMOpTHU3UPOBAHHAsA CTOUMOCTH ¢ mpuMeHeHnem merona JCII.

OCII onpenensieTcss Ha 1aTy NEPBOHAYAIBHOTO MPU3HAHUSA IETIO3UTA U TTOJICHKUT
MEepeCMOTPYy B clydasix, ycTaHoBieHHbIX B [IpaBuiax omnpenenenus CHA, B T.4. B
cllydae KOPpPEKTUPOBKHM TrpaduKa JIEHEKHBIX IMOTOKOB B CBS3M C HACTYIUICHHEM
CICAYIOITUX COOBITH:

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

— B JIaTy BCTYIUICHUS B CUJTy COTJIALIEHUS O MPOJIOHTALIMU JICTIO3UTA (€ClId paHee
K Jeno3uty npumensuicst metoq JCII).

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

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

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

3.5. KoppekTHpoBKa CTOMMOCTH 1€M03UTOB MPH BO3HUKHOBEHUH MPU3HAKOB

o0ecleHEeHUS

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

pe3epBa o 00eCIICHEHUE B COOTBETCTBUH ¢ [IpuiokeHnem 2.
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4. IPU3HAHME, MIPEKPAILIEHUE IPU3HAHUS U PACUET
CTOMMOCTHU HEHHBIX BYMAT

4.1. Kputepun npu3HAHUSA ¥ NPeKPAlleHUs1 NPU3HAHUSA HEHHBIX Oymar

4.1.1. MoMeHTOM TI€pBOHAYAJILHOTO TMPU3HAHUS IIEHHOWM OyMaru sBIISICTCS
MOMEHT Tmepexona kK @DoHay mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary,
ONPENEIIIEMBIM B COOTBETCTBUM CO CTAThEN 29 DenepanbHOTO 3aKOHA OT 22 ampens
1996 roga Ne 39-®3 «O pbIHKE LIEHHBIX OyMar.

[Ipu »TOM mnpuoOpeTeHne mpaB COOCTBEHHOCTH Ha IIeHHbIE Oymaru Mo
omnepanusaM, COBEpPILIAEMbIM Ha YCJIOBHUSAX CPOYHOCTH, BO3BPATHOCTH U IUIATHOCTH
(nanee — omepaiuu, coBeplIacMble Ha BO3BPAaTHOM OCHOBE), SIBJSIETCSI OCHOBAHHUEM
JUId TIEpBOHAYAJIbHOIO MPU3HAHUA LIEHHbIX Oymar B cCly4ae, €CiId 3TO BICYET
IIEPEXO0Jl BCEX PHUCKOB M BBITOJ, CBSI3aHHBIX C BIAJCHUEM IIEPEIaHHOW LIEHHOU
Oymaroi. OneparusMu, COBEpIIacMbIMU Ha BO3BPAaTHON OCHOBE, HE BJICKYIIUMH 32
co00l mepexo] BCEX PUCKOB U BBITO/l, CBSI3aHHBIX C BJIaJICHUEM MEPEAAHHON LICHHOU
Oymaroil, B wmemsax naHHbiXx IIpaBun nonumarorcs: poroBopbl Tuma PEIIO u
obopatHoro PEIIO, ecnu nieHa oOpaTHOM MOKYNKU SIBIsETCS (DUKCUPOBAHHOW WIIU

paBHaA LCHC IIPOJAKHU IINIFOC CYMMa, COOTBCTCTBYIOIIAA IIPOLCHTHOMY JOXOOY.

4.1.2. TlpexpatieHue Npu3HaHUs IEHHOW OyMaru MpOUCXOIUT:

— B Aary nepegaur OoHI0M/ero ynpasisioleil KoMnaHue mpaB coOOCTBEHHOCTH
Ha LEHHYI0 Oymary Jipyromy Jumy;

— B JIaTy MOTralleHus [eHHOW Oymaru;

— MpU JIUKBUJIALIMN YMUTEHTA;

— MPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUIEHHBIX LIEHHON OyMaroil.

41.3.IIpu sToM mepegada TpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru 1O
omepaiusiM, COBEpIIAEMbIM Ha BO3BPATHOM OCHOBE, SIBJISIETCS OCHOBAHUEM IS
MpEKpaIIeHus] TPU3HAHUA IIEHHBIX Oymar B cllydae, €Clid 9TO BICYET MEePexo]i BCeX
PUCKOB ¥ BBITOJI, CBSI3aHHBIX C BJIQJICHUEM IMEpPEIaHHOW IeHHOW Oymaroil. [lpwu
HECOBIAJICHUU JaThl MepexojJa TMpaB COOCTBEHHOCTM Ha IIEHHble OyMmaru,
OIPENENIEHHON YCIOBHUSIMM JOTOBOpA, C JaTOM 3aKJFOYEHUs JIOroBopa IO
MpUOOpETeHUIO (peanu3aluy) ILEeHHBIX OyMar, TaKol JOroBOp Ha JaTy OICHKU

IIPpU3HACTCA KaK aKTHUB HWJIN 0053aTeILCTBO B 3aBUCUMOCTH OT HW3MEHEHUS
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CHpaBeJIMBON CTOMMOCTH NMPUOOPETaeMbIX (peaan3yeMblX) EHHBIX OyMar.

4.1.4. TlpekpaiieHne TOpU3HAHUA JOTOBOpa KaK OTHENbHOIO aKTHBA WU
00s3aTeNbCTBA MPOUCXOAUT B MOMEHT HCIIOJIHEHUS MPOJABLIOM II0 JOTOBOPY
o0s13aTenbCTBA MO TEPEBOAY IpaB COOCTBEHHOCTH Ha ILIEHHble Oymaru, Jubo B

MOMCHT PACTOPZKCHHUA JOTOBOPA.

4.15. JloroBop Ha mpuUOOpeTEeHHWE TPU3HACTCA AaKTUBOM  (JIeOUTOPCKOM
3aJ0JDKEHHOCTBIO), a JOrOBOPp Ha pealu3alio MPHU3HACTCS 0053aTeIbCTBOM
(KpenIuTOpCKOi 3aJ0HKEHHOCTBIO), B Cllydae €ClM Ha J1aTy OLIEHKH CIpaBeAInBas
CTOMMOCTh IICHHBIX OyMar, SBISIOMUXCS TMPEIMETOM JOTOBOpPA, BBINIC, YEM
CTOMMOCTb Oymar, 3apuKCHUpOBaHHbIX B JnoroBope. CropaBenBasi CTOMMOCTb

JTAHHOTO aKTHBa (00s3aTENHCTBA) OMPEACIAECTCS CIETYIONIIM 00pa3oM:

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

4.1.6. JloroBop Ha npuoOpeTeHue Mpu3HaeTcs 00s13aTeIbCTBOM (KPEIUTOPCKOM
3aJI0JDKEHHOCTBIO), a JIOTOBOP Ha pealih3aliio MPU3HAETCS aKTUBOM (1€0UTOPCKOM
3aJ0JDKEHHOCTBIO), B CiIy4dae €CIM Ha JaTy OIICHKH CIpaBeAjuBas CTOMMOCTD
IIEHHBIX OyMar, SIBJISIONIUXCS MPEIMETOM JTOTOBOpPA, HUXKE, YEM CTOMMOCThH OyMar,
3auKCHUpPOBaHHBIX B goroBope. CrpaBeminBas CTOMMOCTh JaHHOTO 0053aTelbCTBA

(axTHBa) ompeenseTcs CIeayIOnUM 00pa3oM:

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

4.1.7. BennunHa HAKOIUICHHOTO KYIMOHHOTO J0XO0Ja MO IIEHHbIM OyMaram Ha
JIaTy OLIEHKHW akThBa (00s3aTENbCTBA) OILICHUBAETCS B CyMME, MCUMCICHHON MCXOJIs
M3 CTaBKM KYyIMOHHOTO JI0OXOJa, YCTAaHOBJICHHOW B PEIIEHHH O BBITYCKE
(TOTIOJTHUTETLHOM BBIITYCKE) WM TPOCIEKTE SMHCCHOHHBIX IIEHHBIX Oymar a0
MOMEHTA UX BBITIJIATHI.

CrpaBenuBas CTOMMOCTh JIEOMTOPCKOW  3aJ0/DKCHHOCTH, BO3HHUKIICH B
pe3yibTaTe COBEPIICHUS CIIETOK C IIEHHBIMU OyMaramu, 3aKI0YEHHBIX Ha YCIOBUSIX
T+, (3a uckiIroueHneM OMPKEBBIX OINEpalnii B pekuMme 0e3aJPeCHBIX TOPTOB) MpHU
HaJUYMHA TIPU3HAKOB OOCCIICHEHUS OMpeAeNsieTcsl C y4E€TOM KOPPEKTUPOBKU B
COOTBETCTBHH C IMOPSAKOM, MPEyCMOTPEeHHBIM [Ipuioxxennem 2.
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4.1.8. JleObuTopckasi 3aI0JDKEHHOCTh (MpEBApUTENbHBIC 3aTPaThl) IO yIUIATe
KOMHCCHHM Opokepa W OWpKH, BO3HHUKIIAS B PE3yJIbTaTe COBEPIICHUS CICIOK C
LIEHHBIMU OyMaramu, 3aKJIF04EHHBIX Ha yCIOBUAX T+, Mpu3HaeTcs B JaTy YIepKaHUS
KOMHUCCHUU TTO HEUCTIOJHEHHOM ClIeTIKE U OIICHUBACTCS:

— MEHEe OJIHOTO rojia, B CyMME OCTaTKa 3aJI0JDKEHHOCTH Ha JIaTy OINpenesieHus
CYUA;

— C OTCpPOYKOM TIUIaTekKa Ha CpOK CBbIIle | Toga Mo aMOPTU3WPOBAHHOU

CTOMMOCTH.

4.2. UCTOYHUKHU JAHHBIX VIS pacyéTa CTOMMOCTH LIEHHBIX Oymar

4.2.1. JIoCcTyTHBIMA ~ TOPTOBBIMH  IUIOIIaJKAMHU B IEIIX  ONpEAeNeHUs
CIIpaBEIJIMBOM CTOMMOCTH IIEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCHUHCKHX
TOPTOBBIX ILJIONIAJKAX, SBISIETCS TOproBas Iulomanka IlyOnmuHoe akiuoHepHOE

obmectBo «MockoBckasi bupxka» (ITAO «MockoBckas bupxay).

4.2.2. Ecnu nennas Oymara gomyieHa Kk Topram Ha [TAO «MockoBckast Oupxay,
To ITAO «MockoBckass Oupxa» SBISETCS OCHOBHBIM PBIHKOM JJI 3TOM LEHHOM

Oymaru.

4.2.3. Tlpu ompeneneHud CHIPaBeJIMBON CTOMMOCTH HMMEIONIUXCS B TOpTdere
donna/ero ympapisiomed KOMIIAHUM IEHHBIX Oymar, oOpamarommxcs Ha [TAO
«MocxkoBckas bupxka», ncnonb3yroTes naHHble, packpbiBaemble [IAO «MockoBckas

bupxa».

4.2.4.B Tom ciydae ecnu IieHHas Oymara He jomymieHa K Topram Ha [TAO
«MockoBckas bupxay, OCHOBHBIM PHIHKOM B OTHOIIEHWHW JAHHOW IIEHHOW Oymaru
MpU3HAETCS BHEOUP)KEBOW PBHIHOK, JakKe B OTCYTCTBUE HH(poOpmaiuu 00 o0béMe

TOPrOB Ha HEM.

4.2.5. OCHOBHBIM  PBIHKOM  JJIS  HMHBECTUIMOHHBIX TAEB  OTKPHITHIX,
MHTEPBAJIBHBIX U 3aKPbITHIX MA€BbIX WHBECTUIMOHHBIX (POHIOB, HE NOMYIIEHHBIX K
TOpram, SIBJISIOTCS CAEIKU MO MPUOOPETEHUIO U MOTalllCHUI0 NHBECTHUIIMOHHBIX MaéB

y ynpaBHHIOIHCﬁ KOMITAHUHU COOTBCTCTBYIOIICTO IMACBOI'0 MHBCCTHULIMOHHOT'O (I)OHI[a.

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumpposHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




4.3. KpuTepun aKTUBHOTO PHIHKA JJIs1 IIEHHBIX Oymar

4.3.1. AXTUBHBIA PBIHOK TPEACTABISET COOOM PHIHOK, HA KOTOPOM OIepaluu
COBEPUIAIOTCS HA PETYJISIPHOM OCHOBE, U MH(OpMAIMS O TEKYIIUX I[EHaX aKTUBHOIO

PBIHKA SIBJISIETCS OOIIEOCTYITHOM.

4.3.2. HeakTuBHBI PBIHOK TMPEACTABISIET COOOM PBIHOK, XapaKTEPHBIMU
OCOOEHHOCTSIMU KOTOPOTO SIBJISIFOTCSL COBEpIIEHWE OINepaluii Ha HeperyspHon
OCHOBE, T.€. CYIIIECTBEHHOE M0 CPABHEHHIO C TIEPHOJIOM, KOTJ]a PHIHOK MPU3HABAJICA
aKTUBHBIM, CHIDKEHHE OOBEMOB W YPOBHS aKTHBHOCTH TIO OIEparusM ¢

(PMHaHCOBBIMU UHCTPYMEHTAMH.

4.3.3. lnsa ueneit [IpaBun peIHOK SBISETCS aKTUBHBIM B CIIy4ae HaJU4YUs ILICHBI,
UCIIOJIb3YEMOM ISl OLIEHKHM, U €CIM s JaHHOM LEHHOW Oymaru BBIIOJHEHbI
OJIHOBPEMEHHO CJIEYIOLIUE YCIOBU:

— COoBOKYIIHBIN 00BEM CHIETIOK HA ATy OLIEHKH OOJIbLIE HYJIS;

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

— CoBokynHbINH 006EM caenok 3a nociennue 10 Toproseix muei npesbicun 500
000 pyo®.

[Ipu mnpoBepke ycnoBudi aktuBHOCTH 11 [IAO «MockoBckas Oupxa»
UCIIONIb3YIOTCS JaHHBIE OCHOBHOTO PEKUMA TOPrOB.

B cityuae, eciu Ha BceX IOCTYITHBIX M HAOJIIOJa€MbIX OMPIKEBBIX MIOMIAAKAX ObLI
HETOPTOBBIN J€Hb Ha nary onpenesieHnss CHA, aHaIU3upyrOTCA JaHHBIE MOCIEIHETO
TOPTrOBOTO JHS HA JAHHBIX IUIOMAJKAX.

[Ipy >TOM y4YWUTBHIBAIOTCS W aHAJU3UPYIOTCA CYIIECTBEHHbIE HaOJI0aeMble
COOBITHS B OTHOILIEHUU SMHUTEHTA WIM PhIHKA B LEJIOM, KOTOpbIE MPOU3OLUIA C
MOMEHTa MOCIEAHEr0 TOPrOBOIO JHS M KOTOPbIe MOTJM ObI MOBJI€Yb H3MEHEHHUE
OLICHKHU:

1) B ciiydae Hanu4us TPU3HAKOB OOCCICHCHHS CTOMMOCTH OMPEICNSCTCS B
COOTBETCTBHH C MOPSAKOM KOPPEKTHUPOBKH, IpeaycMOoTpeHHbIM [Ipuioxxennem 2;

2) B clilyyae M3MEHEHHS KIIOYCBOW CTaBKM PacuéT CTOMMOCTH OCYIIECTBIISETCS
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Ha OCHOBE IIEHbI Ha narty oueHku, paccuutannod HKO AO HP/] no Metonuke HP/I,
6asza mamnbix «llenosoit mentp HPI» (manee — «Meroauka HPJI»!') mo6biM
JOCTYIHBIM METOJIOM pacu€Ta, a B cCilydae €€ OTCYTCTBUSI Ha JaTy OIIEHKH — Ha
OCHOBE DJKCHEPTHOrO CyxaeHuss @PoHAa 1O MOAEIN KOPPEKTUPOBKH IEHBI
IPEABIIYLIErO TOPTOBOTO JIHS.

Hcrounnkom nHbopmanuu sBisiercs caiT banka Poccun u Jlenta HoBoCTEH.

B ciyuae, ecnu Ha gaty onpenenenus CHA HeTOproBulif 1eHb ObUT Ha OAHOM WK
HECKOJBKHMX JOCTYIHBIX M HaOJI0/1aeMbIX OMPIKEBBIX IUIONIAJIKAX, AHATH3UPYIOTCS
JaHHBIE TEX JOCTYIHBIX W HAOIOMaeMbIX OWPKEBBIX IUIOMIAAO0K, Ha KOTOPBIX

OCYLIECTBIISUIMCH TOPTH Ha naTy onpeneneHus CHA.
4.4, O0mue MoJ0KeHHUs1 0 pacyére CTOUMOCTH 00 IUTralMid

4.4.1. CTouMOCTh IIEHHBIX OyMmar OIpeAesseTcs MO CIPaBEAJIUBONM CTOMMOCTH,
MIOCKOJIbKY BCe OyMmaru KiIacCU(PUUUPYIOTCA B KaTErOpUI0 IEHHBIX OyMar,

OIICHMBAEMBIX IO CTIPABEIJINBON CTOMMOCTH Yepe3 MPUOBLTb UITH YOBITOK.
4.4.2. Enqununeit yuéra oOoMraiuii siBjsieTcs OJlHa OOIUTaIus.

4.4.3. CnpaBeqyiuBasi  CTOMMOCTh ~ OOJIMTalMii  ompezensercs ¢ y4éroM

HaKOIINICHHOTO KYIIOHHOT'O JO0XO0/4a.

4.4.4, CyMmMBbl HAKOIUIEHHBIX KYMOHHBIX JOXOJOB MO OOJMranusM OLIEHUBAOTCS
B CyMM€, MCYMCIICHHOM HCXOJsl U3 CTaBKH KYIIOHHOIO JOXO0Jd, YCTaHOBJEHHOWU B
pELIEHNUU O BBIMYCKE (O JOMOJHUTEILHOM BBIITYCKE) MU MPOCHEKTE 3MHUCCHOHHBIX
LEHHBIX OyMar 0 MOMEHTAa UX BBIIUIATHI.

B cnywae, ecnu SMHUCCHOHHBIMU JIOKYMEHTaMHU HE YCTAaHOBJIEHBI CTaBKHU
KYIIOHHOTO J0XOJa W/WIM HOMHHAJA, JTUOO YCTAHOBJIEHBI HE BCE CTAaBKH, TO IS
onpeneneHuss OyaylUX MOTOKOB MPU HEOOXOAUMOCTH NPUMEHSIETCS METOJHUKa B
cootBetcTBUM C [Ipunoxenuem 1.

CrpaBeasiuBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBIMYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOHJa/ero ympapisioleil KOMIaHUHU B pe3yJIbTaTe
pa3MelIeHHsl MyTEM KOHBEPTAlMU B HUX KOHBEPTUPYEMBIX JIOJITOBBIX LIEHHBIX OyMar,

npuHaiexamumx Oonny, npu3HaeTcs paBHOM CHPaBEIMBONM CTOMMOCTH JOJITOBBIX

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

oTHaéTcs mociaeIHed YTBepKIAEHHOM MeTozLHKﬁﬁaglMKax Ka)KI0I'0 BHJA IEHHBIX OyMalr. 000 "COK "TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumpposHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




IEHHBIX OyMar BBIMYCKa, MO OTHONIEHUIO K KOTOPOMY TaKOW BBITYCK SIBIISAETCS
JOTIOJIHUTENIBHBIM, €CJIM II0 TAKOMY BBIIIYCKY OIIPENENSeTCS aKTUBHBIA PBIHOK. B
WHOM CJIy4ae CIpaBeUIMBas CTOMMOCTh LEHHBIX OyMmar JOIMOJHHUTEIBHOIO BBITYCKa

OTIpeIeNIICTCS B 00IIIEM TOPSIIKE.

445.B cinygae onyOJMKOBaHHWSA B COOTBETCTBUM C 3aKOHOJATEIHLCTBOM
Poccuiickoit deaeparuu cBEEHUM O MPU3HAHUM AMUTEHTA OOIHUTauii O6aHKPOTOM
CTOMMOCTH OOJUTAIMii TAaKOrO SMUTEHTAa C JaThl OMyOJWKOBAaHMS YKa3aHHBIX

CBEJICHUM NIPU3HACTCS PABHOM HYJIIO.

4.4.6. B ciyyae HEHCHOJHEHHS OMUTEHTOM OOJUTalid o00s3aTEIBCTB 10
MOTallICHUI0 OCHOBHOTO J0JITa, KYTIOHHBIX BBITIJIAT W/WUJIK 110 TTOTAIICHUIO0 0(PepThl, 1O
HCTCUCHUM CeMH JHell ¢ MOMEHTa OKOHYaHMS CpOKa KCIIOJHEHHS YKa3aHHOTO
00s13aTENbCTBA, CIPABEIINBAs CTOMMOCTh BCEX JIONTOBBIX IIEHHBIX OyMmar TaHHOTO
OMUTEHTA PACCUNTHIBAETCS COTIIACHO CIICTYIOITUM TIPABUIIAM:

— €CJIM OCHOBHOM pBIHOK JaHHOW OOJWranuu SIBISETCS AKTHBHBIM, TO
CIIpaBeyIUBasi CTOMMOCTh OOJHMTalliyd OMPEAENICTCS COTJIACHO TpaBUjIaM OICHKU
J0JITOBOM LIEHHOM OyMaru Ha TakOM PBIHKE;

— €CJII OCHOBHOM PBIHOK JIaHHOM OOJHMTallid He SIBJSETCS AKTHBHBIM, TO
CIIpaBeJIMBasl CTOUMOCTh OOJIMTallMM OIGHUBAETCSI C Y4YETOM KOPPEKTHPOBKH,

npenycmoTperHoi [Ipunoxenvem 2.

4.4.7. CtoumMocTh J€OUTOPCKON 3aJ0JKEHHOCTH B OTHOILEHUU O00S3aTEIbCTB
OMUTEHTA [0 BBIIUIATE KYIMOHHOIO J0XOJad, a TaKKe€ YaCTUYHOTO IOTallCHHUs
J0JITOBOM LIEHHOW Oymaru, B cilydae HEHUCIOJIHEHHUS SMUTEHTOM O00s3aTeNbCTBA MO
BBIIIJIATE KYIIOHHOI'O J0XOJa WJIA CyMMBl YaCTMYHOI'O IIOTall€Hus, [0 UCTCYCHUU
ceMHM JHeH ¢ MOMEHTa OKOHYAaHMS CPOKa HCIOJHEHMsI YKAa3aHHOTO 00s3aTeNbCTBA,
MIPU3HAETCS PABHON HYJIIO.

CrpaBesIuBOl  CTOMMOCTBIO LEHHBIX Oymar, NpUOOpPETEHHBIX Ha JTare
pa3MelleHus, sBisieTcss LeHa pasMenieHus. C aarel, B KOTOPYIO BIIEpBbIE OBLI
BBIIIOJIHEH KPUTEPUU AaKTUBHOCTH pPBbIHKA JUIi BHOBb PAa3MEIIEHHOW LEHHOU
Oymaru, CipaBe[JiuBasl ~ CTOUMOCTb  OIpejaensercds B oOleM  TOpsJIKe.
[Ipu oTrcyTcTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux nHeEN ¢ qaThl MPUOOPETEHUs
LHEeHHBbIX Oymar Ha OJTane pa3MelleHUs (BKIIOYUTEIbHO) TMPUMEHSETCS IIeHa

pasMCIICHUA, CKOPPCKTHPOBAHHAA IIPOINOPHHOHAIIBHO HA HN3MCHCHHUC KJIFOUEBOM
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crtaBku banka Poccuu 3a mepuop ¢ Jatel pa3MelIeHus 10 JaThl oueHK. HaumHas ¢

11-ro nHs crpaBeAJIMBasi CTOMMOCTD ONPEAEISETCS B OOIIEM MOPSIKE.

4.5. OueHka cnpaBeIuBON CTOMMOCTH OOJUTaNMil, HMEOIIUX AKTHUBHBIN

OMprKeBOil PHIHOK

4.5.1. O6muranuu, AJdsi KOTOPbIX OHPKeBOl PBIHOK SIBJSETCH AKTUBHBIM,
OLICHUBAIOTCS C MCIOJIb30BAHUEM CPEIHEB3BELIEHHON LEHbl HA MOMEHT OKOHYaHUS
TOPrOBOM CECCHM, pAaCCUUTAHHOW Oupkedl Ha pacu€THylo naTy (WM B HOCIEAHUN
Oy KalIMi TOPTOBBIM JI€Hb, €ClIM pacy€THas Jara SIBISETCS HE TOPrOBBIM JAHEM)
IIPM YCJIOBHMM, YTO JaHHas II€HA HAXOAMUTCS B IpEAesax COp3Ja MEXIy LEHOU
npoaasia u neHor nokymnarens (st [IAO «Mockockas oupxa» — HIGH BID u
LOW OFFER).

45.2. B cimy4ae OTCyTCTBHs II€H Ha JaTy OIICHKH CIIpaBeIJIUBas CTOMMOCTD
OTIpe/ENsAeTCS B MOPSIKE, NPEIyCMOTPEHHOM [UIsl OLEHKU ILIEHHBIX Oymar, He

HMCIOIMINX aKTHUBHOI'O PBIHKA.

4.6. OueHka o0JMranuii, He UMEWIIUX AKTUBHOI0 OMPKEBOI0 PbIHKA

4.6.1. JIns OIEHKK CHPaBEIJIMBOM CTOMMOCTH OOJMTAIMi, He HWMEIInX
AKTHBHOI0 PbIHKA, UCIIONb3yeTcs 1ieHa, paccuutanHas HKO AO HP/I o meroauke
HPJ/] na naty onpenenenus CHA (wim Ha mociaeaHUA OMMKalIMii TOPrOBBI JI€Hb,
eciu ngata onpeneneHuss CHA sBisieTcss He TOProBbIM JHEM M LIEHA JJIS 3TOTO JHS HE
paccuuThiBajiach) (B IEsAX pacué€ra CIpaBeJIMBOM CTOMMOCTU HcmoJib3dyeTcs lleHa,
paccuntanHas HKO AO HPJ] mo meromonorusiM, cornacoBanHas OC LI HPJI —
npotokosn ot 05.06.2019, yreepxknénnas Ilpen. IlpaBmennss HPJl — npuka3s or
27.06.2019, u mo3aHee) MpU YCIOBUHU, YTO JIaHHAS II€HA HAXOJMUTCS B Tpejernax
crpsaa Mexay IeHol mpoaaBua u neHo mokynarens (misi [TAO «MockoBckas
oupxka» — HIGH BID u LOW OFFER). YcnoBue nmpo Hax0I€HHUE IIEHBI B TpeJenax
CrpsrAa NPUMEHSETCS B CiIydyae BO3MOXHOCTH OINpPEACICHUS TAaKOro Chpd3Ja B
OTHOIIICHUH IIEHHON OyMaru Ha JaTy OonpeaesieHus CIIpaBeIJIMBOM CTOUMOCTH.

[Ipu olieHKE OJTOBBIX ILIEHHBIX OyMmar B KadeCTBE CIPaBEIJIUBON CTOMMOCTH
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UCIIOJIb3YETCS 1IEHA, OCHOBAHHAS HA CIEAYIOIIUX METONAX:

— Meron 1 mmm meton 2 ucnoibdyeMbix Meroauk LlenoBoro nentpa HKO AO
HPJT;

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

ypoBHs B cooTBeTcTBUU ¢ MCDO 13.

4.6.2. B ciiyyae ogHOBpeMeHHOTO packpbitus 1ieH HPJI, paccuntanHbIX 1o 1ByM
METOJ/IaM, HO TO II€HE C HAaWBBICIICH TOYHOCTHIO HE BBHIMOJHAETCS TECTHPOBAHUE HA
KOPPEKTHOCTH (1I€HAa HAXOAMUTCS HE B Mpeeliax CIpd/ia LIeH Crpoca U MPeaIoKeHHs ),
TO UCHOJI3yeTCsl II€Ha, OIpEAEIeHHas IO BTOPOMY METOAY MpU YCIOBUU

MOJTBEPKACHUS €€ KOPPEKTHOCTH.

4.6.3. B cnydae OTCyTCTBUS B KadyeCTBE CIPABEUIMBOM CTOMMOCTU MO METOJIaM
HP/I, yxa3anubem B 1. 4.6.1 IlpaBuii, cpaBeqinBas CTOUMOCTD JOJTOBBIX IIEHHBIX
Oymar ormpeaensercs Kak NpuUBEAEHHAs K JlaT€ OLEHKH CTOMMOCTH JIEHEKHBIX
MMOTOKOB MO OOJIMTalliy O MOMEHTA IOTallleHUs], pACCYUTAHHAsL C UCITIOJIh30BaHUEM
pacu€THOM CcTaBKU IUCKOHTHUpoBaHuA (r), 3a MuHycom HKJ[ Ha nmaty onenku (B
cooTBeTcTBUHM C 1. 4.6.8. — 4.6.13.) npu ycloBUH, YTO AaHHAS CTOMMOCTh HaXOUTCA
B Mpeleniax Copdaa MexAy ILeHOoW mpojaBia W IeHoM mnokymarens (mis [TAO
«Mockosckas oupxka» — HIGH BID u LOW OFFER). YcioBue npo HaxokleHue
LIEHBI B IIPEJIENIaxX Cp3/la MPUMEHSETCS B CIy4ae BO3MOKHOCTH ONPEICIICHUS TAKOTO
cipd/la B OTHOIICHWHM IIEHHOW Oymaru Ha JaTy OIpeAesieHus CIpaBelIuBON
CTOMMOCTH.

JlaHHbI pacyéT NpUMEHsIeTCs B CiIy4yae OTCYTCTBUSA HAOII0JaeMOM II€HbI B

TeueHue He 0oJsiee 10 (mecsiTM) TOProBBIX HEH.

4.6.4. B cimyuae orcyTcTBUA LIeHbI OoJee 10 (1ecsTv) TOproBhIX JHEH TOIPS W
HEBO3MOXXHOCTH BBIOOpa aHajmoroB 1o 1. 4.6.7-4.6.14, wucnonb3yercs IIcHa,
ompenenéHHas Ha OCHOBAaHMU OTYETA OLCHIMKA, COCTAaBIEHHOTO HE paHee 6

MecCHLeB 10 PACYETHOM JaThI.

4.6.5.B cnydae oTcyTcTBHS OTuYéTa OIICHIIMKA CIpPaBEJIUBas CTOUMOCTH
JIOJITOBBIX IIEHHBIX OyMar MOKeT OBITh OTpeJieJieHa Ha OCHOBAaHWU METOJIOB OICHKU
HPJI na naty onpenenenus CHA (wim Ha mMoCiaeaHUA OMMKaMIIMiA TOPTOBBIN JI€Hb,

CCJIM JaTa OIIPCACIICHUA CYA sBaseTcs He TOProBbIM I[HéM " I€Ha )11 3TOro AHA HE

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumpposHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




pacCcUMThIBANIaCh), OTBEYAIOIIMX KPUTEPUSIM MCXOJHBIX JAHHBIX 3-TO YpPOBHSA B
cootrBeTcTBUM ¢ MC®O 13, B TOM 4ucie, HO HE OrpaHUYMBA’Ch, HA OCHOBAHUU
MmeTojia akTopHoro pasznoxkenus (nanee — «lena HP3»).

Ecnu na naty oneHku (WM Ha MOCHETHUN OIMKAWIIUNA TOPTOBBIA JI€Hb, €CIIU
nata omnpexaenenus CHA siBnsieTcss HE TOPrOBbIM JAHEM) Ha OCHOBHOM PBIHKE €CTb.
uH(popmaIus o 1eHe npoaana u neHe noxkynatesns (s [IAO «MockoBckast Oupxa
— HIGH BID u LOW OFFER), u llena HP/I3 BXomuT B chpen MexIy IeHOU
npoaasia u neHor nokynarens (st [IAO «Mockosckas oupxa» — HIGH BID u
LOW OFFER), To B kauecTBe cripaBeJinBOil ctoumocTtu npunumMaercs [{ena HPJ13.

Ecmm Ilena HPJ/I3 He nonamaer B yKa3aHHBIA CHOpP3J, TO B KAadyeCTBE
CIIPAaBEJIMBOM CTOMMOCTH IIPUHUMAETCS 3HAYCHHUE LIEHbl MPOJABLIA WM LEHBI
nokynatens (mist [TAO «Mockosckas 6upxka» — HIGH BID u LOW OFFER) B
3aBUCUMOCTH OT TOTO, KaKasi U3 TpaHull cripaaa Haxoautcs onvxke k Llene HP/I3 npu
OTCYTCTBUHU AKCHEPTHOTO CykJaeHuss DoHIa O MPU3HAHUM IIEHBI MPOJaBIa W/WIH
uensl nokymnarens (st ITAO «Mockosckas oupxka» — HIGH BID u LOW OFFER)
HEKOPPEKTHBIMU.

Ecnu na naty oueHkd (WM Ha MOCHETHUN OMMKaWIIUNA TOPTrOBBIA JI€Hb, €CIIU
nata omnpenenenuss CYA sBnseTcs HE TOProBbIM JHEM) HET 3HAYCHUM IICHBI
nponaBia u meHsl nokynarens (aias [TAO «Mockosckasi oupxka» — HIGH BID u
LOW OFFER) unu onHoit W3 HMX, TO B KayeCTBE CIPaBEIJIMBON CTOMMOCTHU
npunnmaercs lLlena HPJI3 mpm otcyrcrBum skcneptHoro cyxiaenuss ®onHpma o
MPU3HAHUU €€ HEKOPPEKTHOM.

[Hena HP/I3 moxeT ObITh MpH3HAHA HEKOPPEKTHOM HA OCHOBAHUHU 3KCIEPTHOIO
cyxnenus douna, npu popmupoBanun kotoporo MOHJ KUCIIONB3YET HAOIOTaeMbIe
PBIHOYHBIE JaHHBIE (CpaBHEHHUE JOXOJAHOCTH HWHCTPYMEHTA, PACCUUTAHHOW TIO
TECTUPYEeMOW  KOTHUPOBKE, C  JIOXOJHOCTHIO  aHAJOTUYHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB C YYE€TOM MIOpPAllMM M KPEIUTHOTO KAaYeCTBa aHAJIIOrOB, a4 TaK¥KE BO
BHUMAHUE€ MOTYT OBITh MPHUHATHI JIaHHBIC [0 JIOXOJHOCTH COOTBETCTBYIOUIUX
OOJUTAlIMOHHBIX HMHAEKCOB PEUTHUHIOBOM TpPYyNIbl, COOTBETCTBYIOLIEH TIpyIIe
OIIEHUBAEMOTO MHCTPYMEHTA) B OTHOIIEHUU aKTHBA Ha JIaTy OIEHKH.

B cnyuae ecniu llena HPJI3 npusznana HekoppekTHoOU, DOHA HampaBJsSIET
JKCIIEPTHOE CYXKJIECHUE B CIECUUAIM3UPOBAHHBIA JIENO3UTAPUN W YHPaBIAIOLINE

koMrannu DoHAa HE Mo3/IHee pabodero JHs, CISAYIOIEeTo 3a JaTOW OI[CHKH.

B cnydyae HEBO3MOXKHOCTU ONPEACIICHUS CIPaBEIIMBONM CTOMMOCTH JOJTOBBIX
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1eHHbIx Oymar Ha ocHoBanuu llenst HP/[3 B cooTBeTcTBUU C 1. 4.6.5 11€HA TONTOBOM
IIEHHOW OyMmaru ompenensercss METOAOM MNPUBEAEHHOM CTOMMOCTH OymylIux
JNEHEXKHBIX NOTOKOB 3a MuHycoM HK/I.

[Ipy STOM cTaBKa AUCKOHTHPOBAHUS MPUHUMAETCS PABHOM HOMHUHAJIBHOU
6e3puckoBoit ctaBke noxoaHocTH (CtaBke KB/l / cTaBke kpuBOii cyBepeHHbIX OyMmar,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKa» OIEHMBAEMOW OOIMTraluu,
COOTBETCTBYIOIIEH CpPEAHEB3BEHICHHOMY CPOKY 10 moramieHus / odepTsl 1LEeHHOU
Oymaru), yBEJIMYCHHOW HAa COOTBETCTBYIOICE 3HAYCHHE KPEAUTHOTO CIIpena,
KOTOPBIN ONpeensieTcs CIeIyIIMMUMU CIOCO0aMu:

— MEJMaHHOE 3HA4Y€HUE W3 Juara3oHa KPEIUTHBIX CIPEIOB, ONPEACICHHOE IS
PEUTUHIOBOM  TpPYIIBI  JOJITOBOM  IEHHOM OyMarum B  COOTBETCTBHUM  C
[TpunoxxeHuem 6;

— JIUIS TOCYJITApCTBEHHBIX IIEHHBIX OyMmar (ToJbKO i (efepalibHbIX IEHHBIX
Oymar) MeIMaHHOE 3HAUYCHHUE KPEJMTHOTO CIIpe/ia MPUHUMaETCs: paBHbIM 0.

CpeaHeB3BeIICHHBIH CPOK JI0 ToramieHust / opepThl — B3BEHICHHBIN 10 rpaduKy
MOTaIlleHUs HOMUHAJa O0JIUTalluK CPOK JI0 MOTAIICHUS B TO/1aX, PACCUUTHIBAEMBIH 110
dhopmye:

Iy (CF, % (t; — £)/365),

rie:

CF; — yacTuuHOe (MJIM TIOJIHOE) TIOTallleHUEe HOMUHAJA B % OT HOMHUHAA;

t; — mara 4acTUYHOTO (MJIU TIOJTHOTO) MOTaIIeHUs] HOMUHAJIA;

t — mara OICHKU.

B cnydae, ecnu BBITYCKOM HE MPEAYCMOTPEHA YaCTUYHAS aMOpTHU3alUsl Tela
HOMHUHaNa OOJMraluuu, TO CPeAHEB3BEIICHHBIA CPOK J0 MorameHus/odepTsl paBeH
Mepuoly OT JaThl OLUEHKH N0 HaubOojee paHHEeW W3 JaThl MOTAIIeHUS WIH JaThl
odepTsl No obsuranuu. B cinyuae, eciu 1aTa OLEHKH COBINAAAET C AATON OKOHUYAHUS
nepuoJia MpeabsBICHUS K odepTe U o0nuranus He npeabsiBieHa K odepTe, TO pacuér
CPEIHEB3BEIIEHHOI0 CpOKa MPOU3BOJIUTCS OT JAThl OLEHKU J0 Haubosiee paHHEW u3
JaThI TIOTAIICHUSI WJIK 1aThl 0)ePThI, CICIYIONICH 3a JaTOM OLICHKH.

IIpu pacu€re CpeIHEB3BELIEHHOIO CpPOKa [0 IIOTallleHus IPOMEXYTOUHbBIE
OKPYTJICHHSI HE MPOU3BOIATCSA. 3HAUEHHE CPOKa OMpeNesseTcss B Trofax, UTOroBOE
3HAYEHHUE OKPYIJISIETCS A0 2 3HAKOB Iocue 3anaTtoi. [Ipu 3ToM HTOroBoe 3Ha4eHUE B

T000M cily4yae He MOeT cocTaBisTh MmeHee 0,01.
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4.6.6. Eciu ocHOBHO# phIHOK 11l ieHHO# Oymaru [TAO «MockoBckas Oupkay,
TO CTaBKa JMCKOHTHPOBAHUS OIpPEAEsSeTCs] KaK CPeIHEB3BEIICHHAs JOXOJHOCTh K
MOTAIICHUIO, PAaCCUMTAaHHAs MO WUTOTaM CHACJIOK Ha JaTy OLEHKU C BBIOpAaHHBIMU

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

4.6.7. AHarmorn4HbIe IIEHHbIE OyMaru BHIOMPAIOTCS W3 TOTO K€ CErMEHTA IIEHHBIX
Oymar, K KOTOpOMY OTHOCHUTCS OlleHMBaeMas oosuramnus. [Ipu 3Tom 00bEM clenok
(VALUE) c xaxmoii u3 BBIOpaHHBIX AHAJOTHYHBIX OOJMTAIlMi Ha JaTy OIICHKH
nomkeH ObiTh He HUKE 500 000 pyOneit. KommuecTBO aHANIOTHMYHBIX OOIHTAIIAN
JOJKHO OBITh HEe MeHbIe TpEX. CNUCOK BHIOPAHHBIX aHAJTIOTMYHBIX OOJMraiuil AJis
OIICHUBACMOM IIEHHOM OyMaru IIMCbMEHHO COOOIIAaeTCs CHelUaIu3uPOBAHHOMY
nenosutapuio donga. CrtaBKa JUCKOHTHUPOBAHHUS PAaCCUUTHIBACTCSA IO (popmyiie,

PE3YIbTAT OKPYIJEICTCA C TOYHOCTBIO 10 8 3HAKOB IIOCJIC 3aIISTOM:

L Y YIELDATWAP; » VALUE;

N [ VALUE; ’
rJe:
N — KOJWYeCTBO aHAJIOTHYHBIX OOJIMTallMii C COOTBETCTBYIOIIUM OOBEMOM
caenok Ha naty oneHkH (N > 3);
YIELDATWAP; —  J0XOJHOCTh I-OM  aHAJOTMYHOM  OOJUranumud 10

CPEIHEeB3BEIIICHHOM IIEHE Ha JIaTy OLIEHKH, % TOJ0BBIX (10 JaHHBIM MB);
VALUE; — 00béM cliesoK ¢ i-0if aHaJIOrMYHOM OOJHraIueii B 1aTy OIEHKH (110

JTaHHBIM MockoBckoi bupxmn).

4.6.8. CermenTanys oOauranyii B MesIX OLEHKA OCYIIECTBIISICTCS MO PEUTHHTY,

CPOKY OOpauieHusi, TUILy SMUTEHTA, BaJIIOTE.

4.6.9. I'pynmupoBka MO PEHUTHUHTY SMHUTEHTA (€CIM IMHUTCHT HMEET PEUTHHT
HECKOJIbKMX PEUTHUHIOBBIX areHTCTB, TO JUISI TPYIIHUPOBKU  HUCIOJIB3YETCS

MAaKCHUMAJIbHBIA PEUTHHT):

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

BB

CCC
CC
C
RD
SD
D

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

ruA+
ruA
ruA-
ruBBB+
ruBBB
ruBBB-
ruBB+
ruBB
ruBB-
ruB+
ruB
ruB-
ruCCC
ruCC
ruC
ruRD

ruD

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

— MeHee | roga: aropanys MEHbIIE WM paBHA 365 THEM;

— ot 1 10 3 net: aropanusa Oonbine 365 AHEl, HO MeHbIe Wiau paBHa 1095 qHei;

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

— Oonee 5 net: aroparus 6osibiie 1825 nHel.

4.6.11. I'pynmupoBKa 1o TUITY SMUTEHTA!

— JIA 06J'II/IF21HHI/I pOCCHﬁCKHX OMUTCHTOB, HOMHUHHPOBAHHBLIC B pY6J'I$IXI

roCyJIapCTBEHHBIC OOIUTAINN;

KOPITIOPaTUBHBIC OOJIUTAIIVH;

MYHUILIMNAIBHBIC O0IUTaIuy 1 o0Mranuu cyobekToB PO.

— I €BPOOOIMTallii POCCUMCKUX YMUTEHTOB:

rocyJapCTBEHHbIE €BPOOOIUTALINH;

eBpooOUranuu 0aHKOB;

eBpoOoOJUralii He(PUHAHCOBBIX OPTaHU3aLINM.
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4.6.12. I'pynnmupoBKa 1o BaIIoTe.

4.6.13. B cnyuae OTCYTCTBUS Ha PBIHKE TPEX aHAIOIOB, COOTBETCTBYIOIIUX BCEM
KPUTEPUAM, IIEPEUUCICHHBIM B yHKTE 4.6.5 [IpaBui, 10nyCTUMO HCIIOJIB30BAaHUE B
KayeCTBE aHAJIOTOB OOJUTaluii, COOTBETCTBYIOIIMX TOJBKO TPEM KpUTEpHsIM (Tpu
OTCYTCTBHM TaKOBBIX — JIBYM Kputepusim). IIpu aTom Hcxons M3 HMKEyKa3aHHOTO
npuopurera (KpUTEpUH yKa3aHbl B OPSIKE YMEHBIICHUS IPUOPUTETA) UCKIIFOUAETCS
HavMEHee MPUOPUTETHBIN KpUTEpUid (B2 HAUMEHEE TPUOPUTETHBIX KPUTEPHS):

— PEUTHHT;

— CpOK oOpareHus;

— BAJIIOTA,;

— THUII DMUTEHTA.

B ToM ciyyae eciam B CEIMEHTE, KOTOPOMY IIPUHAUICKUT OLICHUBAaeMas
oOnuranusi, HEBO3MOKHO BBIOpaTh TPU AHAJIOTMYHBIE OOJUTAlMHM, TO CErMEHT, B
KOTOPOM MUIYTCS aHaJOTH, JOJKEH OBITh YKPYNHEH 3a CUYET UCKIIOYEHHUS
cermeHtanmu no THUITY ODMUTEHTA. B Tom ciydae ecin ¥ mocie HCKIFOUYCHHS
cermeHTaiuu no TUITY OMUTEHTA HeBO3MOXXHO BbIOpAaTh TPU aHAJOTUYHBIC
o0JMranuu, To CETMEHT, B KOTOPOM HIILYTCSI aHAJIOTH, I0JKEH ObITh YKPYIHEH TaKKe

3a cuét uckiroueHusa cermenranuu mo BAJIIOTE.

4.7. OleHKa HOBOI0 BBINYCKA O00JMrauuid, NMOJYYEeHHBIX B pe3yJbTaTe

KOHBEPTALMHU

4.7.1. CnpaBeyinBasi CTOMMOCTh OOJIMTAlIMi HOBOT'O BBIMYCKA, BKIIFOYEHHBIX B
cocTaB akTUBOB DOHA/€ro yHpaBisSIONIeH KOMITAHUU B pe3ysbTaTe KOHBEPTAIIUU B
HUX KOHBEPTHPYEMBIX IICHHBIX Oymar, TIpuU3HAeTCsS PaBHOM CIPaBEIIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEpTaIluH, MEIEHHOW Ha
KOJTMYECTBO JIOJTOBBIX IICHHBIX Oymar, B KOTOpOE KOHBEPTHpPOBaHA OJIHA

KOHBEpTUpYyeMas lieHHast Oymara.

4.7.2. CripaBeyiiBasi CTOMMOCTh OOJHTaliii HOBOTO BBIMTYCKA, BKIIFOUEHHBIX B
coctaB akTuBOB DOHJA/€r0 YNpaBISAIONIeH KOMIIAHUU B Pe3yibTaTe KOHBEPTAIUU B
HUX JIOJTOBBIX IIEHHBIX OyMar, mnpuHagiexamux @OOoHIy, NMpU peopraHu3aluu
AMUTEHTA TaKUX JOJTOBBIX IIEHHBIX OyMmar MpU3HAETCS PaBHOW CIpPaBeIIUBOM

CTOMMOCTH KOHBCPTUPOBAHHLIX JOJIOBBIX HCHHBIX 6YMaF.
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4.7.3. Co crenyromieil natbl CHpaBemiBas CTOMMOCTh TaKOW IEHHOW Oymaru

OLICHUBACTCA B O6H_ICM IopsAaKeE.

4.8. Ouenka g0JeBbIX OymMar, B TOM 4HcJie MaéB MaeBbIX HHBECTHIMOHHBIX
¢donaoB, maéB (aKuMid) HMHOCTPAHHBIX HMHBECTHLUHOHHBLIX (oHaoB. OO0IMe

MOJIOKCHHA.

4.8.1. Enununieid yu€ta TpW OIICHKE BIIOKCHHS B OOBIKHOBEHHBIC aKIIMH, €CIIU
oO1iee KOIMYECTBO akuuid, npuHaiexkammux Donnpy, cocrabiser Oosiee 20% oT
o0IIero KoJu4yecTBa OOBIKHOBEHHBIX AaKIUA SMUTEHTa (fajnee — CYIICCTBEHHBIM
MaKeT aKIuil), SBJISETCS BECh CYIECTBEHHBIM MaKeT aKIMi JaHHOTO JMHUTEHTA,
npuHaexamn Pouay. Takol CyHmIECTBEHHBIM IMAKET aKUHUM OLEHUBACTCSA
OIICHITUKOM C YU4ETOM MPEMHH 32 BO3MOXHBIN KOHTPOJIb (3HAUUTENIbHOE BiMsHUE). B
Ciy4dae, €Cld IJIAaHUPYETCS U3MEHEHHE A0JIM ydyacTus PoHJa B KalUTAIE SYMUTEHTA
110 TIOJIyYEHUS CIIEIYIOIIETO OTYETA OLEHIIMKA, OTUET OLICHIIMKA JTOJKEH COAEPKATD
OLICHKY CTOMMOCTH Ui PA3JIMYHBIX MO Pa3MeEPy yYacTHsl CYLICCTBCHHBIX MAaKETOB
AKIUU.

Enununeit yyéta BO BCEX OCTAJIBHBIX CIydasX SIBJISIETCS OJHA JIOJIEBas LICHHAs

Oymara.

4.8.2. llennsie Oymaru, JOMYIICHHBIE K TOPTaM, VIS KOTOPBIX PbIHOK SIBJISIETCS
AKTHBHBIM, OLICHUBAIOTCS C HCMHOJIb30BAHUEM CPEIHEB3BEIIEHHON LIEHBI HA MOMEHT
OKOHYAHMsI TOPTOBOM CECCHM, pACCUYMTAHHOW Oupkel Ha pacu€THyro aarty (Wiu B
MOCJEIHUNA ONMKANUIINI TOPTrOBBIM JI€Hb, €CIM pacy€THas JaTa SBISICTCS HE
TOProBbIM JHEM) TIPH YCIIOBWHU, YTO JaHHAs II€HA HAXOJIWUTCA B Mpejesiax CIpiaa
MEeXIy LeHOM mpojaBua u neHou nokynarens (ans [TAO «MockoBckas Oupxka» —
HIGH BID u LOW OFFER).

4.8.3. B ciiyyae OTCYTCTBHS 1LI€H Ha JaTy OUEHKH CIpaBeIJIMBas CTOMMOCTb
OTIpe/IeNsAeTCs B TMOPSJKE, NPEIyCMOTPEHHOM [UIsl OLCHKM IIEHHBIX OyMar, He

HMCIOIIMX aKTHUBHOI'O PbIHKA.

4.8.4. JIns olieHKH CpaBEIMBON CTOMMOCTH IIEHHBIX OyMar, 0Opalaronuxcs Ha

pOCCHﬁCKHX U MHOCTPAHHBIX (1)0H)10BBIX 6I/Ip)KaX N HC UMCIOINX aKTHBHOI'O PBIHKA,
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WCIIOJIB3YETCS LIEHA, ONIPEACIIEHHAs B COOTBETCTBUH C MOJIEIJIBIO OLIEHKH, OCHOBAaHHOM
Ha KOPPEKTUPOBKE UCTOpUUYECKOM 11eHbl (Moaeias CAPM).

JlaHHasi KOPPEKTHPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBUSA HAOIIOAAEMOM LEHBI
B TeucHUEe He OoJtee 10 (mecsaTH) TOProBuIxX AHel. B ciaydae ero oTCyTCTBUA — 1ICHA,
omnpenesIEHHAas Ha OCHOBAHUM OTYETA OLICHIIMKA, COCTABIEHHOTO HE paHee 6 MeCSIEB
110 PaCUYETHOMU J1aThI.

Jns uenel OLEHKH CIPAaBEIJIMBOM CTOMMOCTH HCIOJB3YETCS CpaBHEHUE
JUHAMUKH (JOXOJHOCTH 32 OINPEACICHHBIA MPOMEXYTOK BPEMEHH) aHAIM3UPYEMOIO
(MHAHCOBOTO UHCTPYMEHTA C AMHAMUKOW PHIHOYHBIX MHAUKATOPOB.

B xauecTBe pbIHOYHOIO MHAMKATOPA UCTIOJIB3YyETCH:

— JUIsl LIGHHBIX OyMmar, JOIYyIIEHHBIX K TOpraM Ha pocCUMCKUX Oupxax, — MHaekc
Mocbupxu (IMOEX);

— 7S MHOCTPAHHBIX IICHHBIX OyMar HWHJICKC COOTBETCTBYMIIeH Oupxu (mpu
HAJIMYUH JIOCTYIa K MHOCTPAHHOU OMpKe U COOTBETCTBYIOIICH HHPPACTPYKTYpE), HA
KOTOpO OblIa ompejiesieHa CIpaBeaauBas LieHa ypoBHS | vepapXuu crpaBelInBON
CTOMMOCTH Ha Jary, HPEAIIECTBYIOIIEH Jare BO3HUKHOBEHHsS OCHOBAHMM IS
npumeHeHuss moaenu CAPM (nmpuMeHsieTcsi COOTBETCTBYIOIIMIA MHAECKC U3 MEPEeUHs
(OHAOBBIX MHAECKCOB, NpUBeAEHHBIX B [Ipriioxenun k Ykazanuto banka Poccun ot 5
ceHTsa0pst 2016 roma Ne 4129-V «O cocrtaBe U CTPYKType aKTUBOB AKI[MOHEPHBIX
MHBECTUIIMOHHBIX (DOHJ0B U aKTUBOB [1a€BbIX NHBECTUIIMOHHBIX (POHAOBY). B cityuae
OTCYTCTBHSI B YKa3aHHOM II€peyHE UHAEKCa IO JOCTYNMHOW Oupke, HHICKC
onpeznensercss B cooTBeTcTBUM ¢ [Ipunoxenunem 5. Ilo neno3uTapHbIM pacnvcKam
BO3MOKHO MCIOJIb30BAHUE PHIHOYHBIX WHJMKATOPOB B OTHOILUIEHWH 0a30BbIX
aKTHUBOB.

B cnyuae, eciim BanroTa MHAEKCA OTIMYAETCS OT BAJIIOTHI OLIEHUBAEMON LEHHOU
Oymaru, pacu€T NpPOU3BOAUTCS C YYETOM KYypCOBOW pa3HUIBI IO KYpCy,
omnpenensieMomMy B cOOTBeTCTBUM C [IpaBHiamMu omnpeneneHus: CTOMMOCTH YHCTBIX
aKTHUBOB.

O11eHKa CTOMMOCTH TIPOU3BOJIUTCS TI0 CIIeyIomel Gpopmyirie:
P, =Py, x (1+ E(R))
®opmyna pacuéra oxumaemMont noxoanoctu mojenu CAPM:

E(R) =R + B (Rm — Rf)
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_Pmy

™ Pm,

[TapameTpsl hopmyst pacuéra cripaBeyTHBON cTOUMOCTH, Moaenn CAPM:

P, — copaBeniuBasi CTOMMOCTh OJHOM IIEHHOW Oymaru Ha JaTy OnpeicsieHUus
CIIPaBEIMBON CTOUMOCTH;

Py — mocnenHsas onpeaesieHHas CIipaBejInBasi CTOMMOCTb LIEHHOM Oymaruy;

Pm, — 3HadyeHHe PBIHOYHOTO MHAMKATOPA HA ATy ONPENECICHUS CIPABEIIUBON
CTOUMOCTHU;

Pm, — 3HaueHHUE PHIHOYHOT'O MHIMKATOpA Ha MPEIbIAYIIYI0 JaTy ONpEACICHUS
CIIpaBEIJIMBOM CTOUMOCTH;

E(R) — oxxugaeMast JOXOJHOCTh IIEHHOH OyMmaru;

f — bera xosdduiMeHT, pacCUMTaHHBIA IO HW3MEHEHHSIM IIeH (3HAYCHHIN)
PBIHOYHOTO HWHJWKATOpa M HW3MEHEHMSIM I1IeHbl IIeHHOM Oymaru. [lns pacuéra
ko3 duimenta 3 HMCHOJNB3YIOTCS 3HAYEHUS, OIpPEACNIEHHbIE 3a mnocieaHue 45
TOPTOBBIX JHEH, MPEAMICCTBYIOMIUX AAaTE ONPEICICHUs CIIPaBEIMBOM CTOMMOCTH;

R,,, — 1OXOAHOCTh PHIHOYHOTO UHUKATOPA;

Rf — Risk-free Rate — 6e3puckoBast cTaBKa J0XOJHOCTH.

be3puckoBass cTaBka [OXOJHOCTH ONpEAEISIETCS Ha JaTy OINpeAeieHUs
CIIpaBEIJIMBOM CTOMMOCTH. be3puckoBas cTaBKa JOXOAHOCTH MPUBOJIUTCS K

KOJIMYECTBY KaJCHAAPHBIX JHEH MEXTy naTamu e€ pacuéra 1o ¢popmyiie:

Rf = (R;/365) % (T; — T)

rae:

(T, — Ty) — KOTMYECTBO KaJICHIAPHBIX JTHEH MEKIY YKa3aHHBIMH JaTaMu;

T; — nata onpeneneHus: CpaBeJInBOM CTOUMOCTH;

T, — npeapiayias gata OnpeaeIeHUs CpaBeIJIMBOM CTOUMOCTH.

JIist 1eHHBIX OyMar, BBIMYIIEHHBIX POCCHHUCKUMH HOPUIUYECKUMH JIUIAMH,
TopryemMbix Ha MockoBckoii bupike, Oe3puckoBas CTaBKa TOXOJHOCTH — CTaBKa,
ompesesieHHas B COOTBETCTBUU CO 3HAYCHHEM KPHUBOW OCCKYMOHHOW JOXOJIHOCTH
(craBka KBJI) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OAWH roia. B
pacuére UCIOIb3yIOTCS:

— METOJMKa pacuéra KpUBOM OECKYNMOHHOW JOXOAHOCTH TOCYJIAapCTBEHHBIX
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oOnuranuii, onpeaeneHnas MoCKOBCKOM Oupkei;

— IMHaMHA4YecKue mnapameTpbl G-KpUBOM MO COCTOSIHMIO HAa KaXKIbIi TOPTOBBIN
JIeHb, MyOIMKyeMbIe Ha 0(UIIHATEHOM cailTe MOCKOBCKOM OUpXKH.

CraBka KBb/] paccuntbiBaercst 6€3 MpOMEKyTOUHBIX OKPYTICHUH C TOYHOCTHIO 10
2 3HAKOB MOCJIE 3aMITON (B MPOLIECHTHOM BBIPAXKECHUN ).

JUig 1leHHbIX OyMar MHOCTpPaHHBIX SYMUTEHTOB B KauecTBE O€3pUCKOBOI CTaBKU
JIOXOJIHOCTU IpUMeHseTcs ctaBka LiborlY.

bera xoadpurment — 3

_ Covariance (Ry, Ry,)
~ Variance (R,,)

Pai P’mi
~1,R,,

=—--1
Pm;_y

rae:

R, — 1OXOIHOCTH aKTUBA;

Pa; — 1ieHa 3aKphITUS aKTHBA HA JIATY I;

Pa;_; — npenpiayias 1ieHa 3aKpbITHS] aKTUBA;

R,;, — A0XOAHOCTH PHIHOYHOTO MHINKATOPA;

Pm; — 3HaYCHHE PHIHOYHOTO MHIMKATOPA Ha JIaTy I;

Pm;_; — npenpiayiiee 3Ha4€HUE PEIHOYHOIO MHANKATOPA;

I = 7... N, TOproBbie IHH, MPEINISCTBYIONINE NaTe ONPEACICHUS CIpPaBeIIHBOM
cTtouMocTu. Jlns pacué€ra AOXOAHOCTHM aKTMBAa M PBIHOYHOIO HWHIUKATOpa
(6eHuMapka) UCMOIB3YIOTCS 3HAUCHUS LIEHBI 3aKPBITUS U PHIHOYHOTO MHAMKATOpA 32
nocieHue 45 TOProBeIX JHEH, MPEAIICCTBYIONIME IaTE ONPEICIICHUS CIIPABEIJIMBON
CTOMMOCTH.

bera xo>dduimeHT paccuuThHIBaeTCS Ha JaTy, MNPEIIISCTBYIONIYIO Jare
ONpedeseHusl CrpaBeiMBod croumoctu. Ilpu s3tom pmara pacu€éra bera
KO3 duUlFeHTa JOJKHA SIBIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonszoBanuu moaenn CAPM B nensx pacuéra bera koadduruenta:

— ISl LIEHHBIX OyMar pOCCHUHCKMX 3MUTEHTOB MPUMEHSIOTCS 3HaudeHus: LleHsb
3aKkpbIThs Ha MockoBCcKoW bupixe;

— U LIEHHBIX OyMar WHOCTPAHHBIX dMHUTEHTOB MPUMEHSIOTCS 3HadeHus LleHsl
3aKPBITUSA OUPKU (JIJ11 MTHOCTPAHHOM OUPKU — MPU HAJIMYMU JOCTYIa K HHOCTPAHHOU
Oup>)ke ¥ COOTBETCTBYIOIEH WHQPPACTPYKType), Ha KOTOPOH oOmpejaeicHa
HaJiJiexanas KOTUPOBKA YpoBHA | Hepapxuu copaBelIMBOM CTOMMOCTH Ha Jary,
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IIPEAUIECTBYIOIIEN JaTe BO3HUKHOBEHMS OCHOBAHMM [UIl TNPUMEHEHUS MOJACIH
CAPM.

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

[Ipoune ycnosus:

[lena 3aKkpbITHs aKTHBAa Ha JaTy ONPEACIICHUS CIPABEIIMBOM CTOMMOCTH B
MOJIEIHN HE YUYUTHIBACTCSI.

[Ipy OTCYTCTBUM LIEHBI 3aKpBITUS B KaKOW-TMOO TOPrOBBIA JAE€HBb B Nepuonae 45
TOProOBBIX JIHEH, Ha JaTy pacuéra kodd¢uuueHta bera, nndopmanus o 3HaueHUU
PBIHOYHOTO MHAMKATOpa (0eHUMapKa) 1 O€3pHUCKOBOI CTaBKHU 3a 3TOT TOPrOBBIN JEHb
B MOJIEJIM HE YYUTBHIBACTCH.

[Ipy HanuuuM LEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHUS PBIHOYHOTO MHAUKATOPA
(6beHuMapka) B KakoM-1100 TOProBBIA JIEHb B Mepuoje 45 TOproBbIX JHEH, HA AATy
pacu€ra kod(pdunuenta bera, 3HaueHHE PHIHOYHOrO HWHIMKaTopa (OeHumapka) 3a
9TOT TOPrOBBIN JAEHb IPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

[Tpu oTcyrcTBUM 3HayeHHs] OE3pUCKOBOM CTaBKM Ha JaTy pacuéra, 3HAUCHHE
0€3pHUCKOBOM CTaBKH 3a 3TOT JIEHb IPUHUMAETCS PABHBIM MOCIEIHEMY U3BECTHOMY.

C nmatbl BO3HUKHOBEHUSI OCHOBaHWUM 1iid npumeHeHus mojenaun CAPM no matsel
IIPEKpalleHUs] OCHOBaHUM g npuMeHeHus wmoxaemn CAPM  ucnonesyercs
uH(popManusl TOJBKO TOW OMpPXKH, KOTOpas OmpelereHa Ha JaTy BO3HMKHOBEHUS
ocHoBaHui s npumeHenuss moaenu CAPM. K rtakoit uHpopmanuu OTHOCUTCS
CIeAYIOLIME 3HAYCHUS:

— [I€HA 3aKPBITUS;

— 3HA4YCHHUC PBIHOYHOI'O HHAHUKATOpPA.

4.85.B ToM cinydyae ecnu OMUTEHT akiuMid ObUT OOBSABIEH OaHKPOTOM,
CIpaBeIuBasi CTOMMOCTb BCEX BBIMMYCKOB aKLUMW TAaKOr0 3MUTEHTa NpPHU3HAETCS
PaBHOM HYJK C JaThl OPUUMAIBHOTO OMYOJMKOBAHUS pEIICHHUS O OaHKPOTCTBE

OMUTCHTA.

4.8.6. JInst OTIEHKM CIIpaBETMBON CTOMMOCTH aKIIWH, JJI KOTOPbIX OCHOBHBIM
PBIHKOM SIBJISIETCH BHeOUPKEeBOM PBIHOK, WCIIOJB3YETCS 1I€HA, ONMpeAciC¢HHas Ha
OCHOBaHHUM OTYETA OLICHIIMKA, COCTABJIECHHOIO HE paHee 6 MecsieB 0 PacyETHOM
JaTHhl.
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4.8.7. OueHouynas CTOMMOCTb aKIU1 JOTIOJIHUTEIIBHOT O BBIITyCKA,
NpUOOPETEHHBIX B pe3yJbTaTe HUX pa3MEIIeHUs IMyTEM pacHpenesieHus Cpeau
aKIMOHEPOB JIMOO B pe3yibTaTe pealu3alud I[PEUMYIIECTBEHHOIO IIpaBa HX
OpUOOpPETEHMSI, ONPENEIAETCSI UCXOAs U3 CIPABEIIMBOM CTOMMOCTH OJIHOM aKIuu
BBIIYCKA, JOIOJIHUTEIBHO K KOTOPOMY Ppa3MEIIEHbl aKIUM  YKa3aHHOIO
JIOTIOJIHUTENIBHOTO BBIITYCKA €CIM I0 TAKOMY BBIITYCKY OINPEAENAETCS AKTUBHBIN
pPBIHOK. B MHOM ciyuae cripaBeaiuBasi CTOMMOCTb LIEHHBIX OyMar JOMOJHUTEIbHOTO
BBIIyCKa OIPEIENIETC B O0IIEM MOPSIZIKE.

4.8.8. OnieHouHas CTOUMOCTH aKIAn JOTIOTHUTEIHHOTO BBITTYCKa,
MPUOOPETEHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar,
OMpEeNeNsieTCs  UCXOAs U3  CHOPaBEMJIMBOM  CTOMMOCTH  aKI[MU  BBIITYCKa,
JIOTIOJTHUTENIBHO K KOTOPOMY Pa3MEIEHbl aKIIMK 3TOTO JOTOJHUTEIHLHOTO BBITYCKa
€CIM TI0 TaKOMY BBIITYCKY OMPESIASTCS aKTHBHBIA PHIHOK. B WHOM ciydae
CIpaBeTBasi CTOMMOCTH IICHHBIX OyMar JOTOJIHUTEILHOTO BBIMTYCKa OMPEACIIICTCS
B 00IIIEM TIOPSIAKE.

4.8.9. OneHounas CTOMMOCTb aKIui JOTIOJIHUTEIBHOT O BBIITYCKa,
MpUOOPETEHHBIX B pe3yJbTaTe KOHBEPTAIMM B HUX AaKIUA MPUCOEIUHIEMOTO
oO1mecTBa (Mpu peopraHuszanuu odIiecTsa B popMe NpucoequHEHUs ), OnpeIeseTcs
HCXO/Sl U3 CIPaBEJIMBOM CTOMMOCTH aKIIMKM BBIMYCKA, TOMOJTHUTEILHO K KOTOPOMY
pa3MenIeHbl akIuu ATOTO JOMOJHHUTEIBHOTO BBIMYCKAa €CIH IO TaKOMY BBIYCKY
OTIpe/IeNIIeTCSl aKTUBHBIN PHIHOK. B MHOM cllyyae cripaBejiuBasi CTOMMOCTh II€HHBIX

OyMar JOTMOJHUTEILHOTO BBITyCKa OMPEIEISETCS B 00IIeM MOPSAKE.

4.8.10. OueHoyHasi ~ CTOMMOCTh  aKIUH  JOMOJHUTEIHHOTO BBIITYyCKa,
MPUOOPETEHHBIX B pe3yibTaTe KOHBEPTAIMM B HUX aKIHA MPUCOCIUHIEMOTO
oOiiecTBa (Mpu peopraHuzanu ooiecTsa B GopmMe NPUCOCTUHEHUS), ONPEaSseTCs
WCXOJI U3 CIPABEIIMBONM CTOMMOCTH aKIIUW BBITYCKa, JOMOJHUTEILHO K KOTOPOMY
pa3MeIIeHbl aKIMA STOTO JOMOJIHUTEIBHOTO BBITYCKA €CIIA 0 TAaKOMY BBIMYCKY
OTIpEJIeNSICTCSl aKTUBHBIN PBHIHOK. B MHOM ciydae cripaBeyiBasi CTOUMOCTD IIEHHBIX

GYMaF JAOIIOJIHUTCIIbHOI'O BBIITYCKa OIIPCACIIACTCA B O6HIGM IMOPAIKE.

4.8.11. JIns OlIEHKH CHpaBEIMBOM CTOMMOCTH Ma€B MaeBbIX WHBECTUIIMOHHBIX

(1)OH)10B, HE¢ JONYIICHHBIX K TOopramM, HCIIOJb3yCTCA pvaéTHaH CTOUMOCTDH
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WHBECTUIIMOHHBIX TA€B, PACKPHITAS/TIPEAOCTABICHHAS] YIPABISIONICH KOMITAHUEH
COOTBETCTBYIOMIETO (hoHIa Ha aaty onpeaencauss CHA, B cpoku, MpeayCMOTPEHHBIC
HOpMaTuBHbIMU akTamu banka Poccuu. B cnydae, ecnm Ha 3Ty nmary pacuérHas
CTOMMOCTb MHBECTUIIMOHHBIX MAaEB HE PacKpbITa / HE MPEIOCTaBIeHa, CIIpaBeINBas
CTOMMOCTB ONPEAEIISETCS MO OLUEHKE HE3aBUCHUMOTO OLICHIIHMKA, COCTABICHHOIO HE

paHee 6 MecsIIeB 10 pacu€THOM JIaTHI.

4.8.12. JInsi OIEHKW CIPABEIJIUBON CTOMMOCTH TaéB (aKimii) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB, HE JOMYIIEHHBIX K TOPaM, OCYIIECTBIISETCS 1O OICHKE

HC3aBUCUMOI'O OLCHIIIWKA, COCTABJICHHOI'O HC PaHCC 6 MECALICB A0 pvaéTHOﬁ JaTHhl.

4.9. OueHka HOBOTO BBINMYCKA LEHHBLIX OyMar, MOJyYeHHBIX B pe3yJbTare

KOHBEpPTAlIMH

4.9.1. CrpaBe/uiiBasi CTOMMOCTH JOJEBBIX IEHHBIX Oymar HOBOTO BBIITYCKa,
BKJIIIOYEHHBIX B COCTaB aKkTUBOB DOHAA B pe3yJibTaTe KOHBEPTALMM B HUX
KOHBEPTUPYEMBIX LEHHBIX Oymar, MPU3HAETCS PAaBHOW CIPABEIJIMBON CTOMMOCTHU
KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha 1aTy KOHBEpTaluH, JeIEHHON Ha KOJIMYECTBO
JOJIEBBIX LIEHHBIX Oymar, B KOTOPO€ KOHBEPTUPOBaHA OJHA KOHBEpTUpYEMas LIeHHas

Oymara.

4.9.2. CripaBeyiBasi CTOMMOCTD JTOJIEBBIX IIEHHBIX Oymar, BKIFOUEHHBIX B COCTaB
akTuBOB DOHJa B pe3yJibTaTe KOHBEpPTALlMM B HUX JOJIEBBIX IIEHHBIX OyMmar,
npuHaaiexanmx Oougy, npu peopranu3anuu B GopMe CIUSHUS MPU3HACTCS PaBHOM
CIpaBEJIUBOM  CTOMMOCTH  KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha Jary

KOHBEpTaIlMU, YMHOKEHHOH Ha KO3 (UIIMEHT KOHBEPTAIIUU.

4.9.3. CripaBeyiiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JIaHHOTO B
pe3yJibTate peopranu3ainuu B ¢Ghopme pa3feieHUus WU BbIJCICHUS aKIMOHEPHOTO
o0111ecTBa, BKIIOUEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ysibTaTe KOHBEPTAIUUA B HUX
JIOJIEBBIX ~ IIEHHBIX OyMmar, mpuHamIexanmx @OoHTy, TPHU3HACTCS PaBHOU
CIpaBEJIUBOM  CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha Jary
KOHBEpTaluu, ACNEHHOW Ha KOI(PGUIIMEHT KOHBepTanuu. B ciywae, eciu B
pe3yibTaTe pa3JesieHHs] WM BBIJCICHHUS CO3JAETCsl N1Ba WM 0oJiee aKIMOHEPHBIX

oOmiecTBa, Ha KOIPOUIIMEHT KOHBEPTAIIMU JCIUTCS CIpaBeIuBas CTOUMOCTH
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KOHBCPTUPOBAHHBIX IHCHHBIX 6YMaF, YMCHBIICHHAA  IIPOIOPHHUOHAJIBHO  OOJIC
HMYHICCTBA PEOPraHu30BaHHOT O AKOUOHCPHOI'O O6H.[CCTB3, MepcaaHHOro

aKIMOHEPHOMY OOIIIECTBY, CO3IaHHOMY B Pe3yJIbTaTe pa3/eICHUs UIH BbIACICHUSI.

4.9.4. CopaBeqyiuBas CTOMMOCTh aKIIM BHOBB CO3/IaHHOTO B pe3yJjIbTare
peopranu3anuy B (opMe BBIJICICHUS aKIIMOHEPHOro OOIeCcTBa, BKIIOYEHHBIX B
coctaB akTuBOB ®doHIa B pe3yJbTare HUX paclpeeieHus Cpeau aKIMOHEPOB

pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, PU3HACTCS PAaBHOU HYJIIO.

4.9.5. Co crenyromieil naTel COpaBemjiuBas CTOMMOCTh TaKOW IIEHHOW Oymaru

OLCHUBACTCIA B 06IIIGM IMOPAOKE.

4.10. Onepaunu, coBepuiaeMblie Ha BO3BPATHOI 0CHOBe

4.10.1. Ilpn mepenmade IEHHBIX OyMmar Mo ONepalusM, COBEpPIIAEMBIM Ha
BO3BPATHOM OCHOBE, HE BJEKYLIMM 3a CO0O Mepexo] BCEX PHUCKOB M BBITOJ,
CBA3aHHBIX C BIAJEHUEM NEpPEeIaHHOM LEHHON OyMaroii, mpekpameHue NpH3HaAHUS
NepelaHHbIX LIEHHBIX Oymar He mnpoucxoguT. Ilpu 3TOM [eHexHble CpeAcTBa,
IIOJIyYEHHBIE 110 TAKUM ONEpPALHsIM, C MOMEHTa UX IOCTYIUIEHHS M JO MOMEHTa
BO3BpaTa MpHU3HAIOTCA B KadecTBe oOs3arenbcTBa. Takue 00s3aTenbCcTBa
OLIEHUBAIOTCA MO CIEAYIOIENH METOIUKE:

— 3agoipkeHHOCTh 1o cnenke PEIIO, cpoxk ucCnonHEeHWss KOTOPOM B MOMEHT
IIEPBOHAYAJILHOTO NPU3HAHUSA HE MpeBbIIai | roja, OLEHWBAETCS B HOMHHAIBHOU
CyMMe€ 00s3aTeibCTBa IUIIOC HAYUCICHHBIE HCXOJS W3 MPOIEHTHON CTaBKU IO
JOTOBOPY IPOLIEHTHI HA J1aTy OLICHKH;

— 3anomkeHHocTh 1o cuaenke PEIIO, cpok WCHonHEHUsT KOTOPOM B MOMEHT
IIEPBOHAYAIILHOTO MPU3HAHMS NIPEBBIIAN | r0J], OLIEHUBAETCS 10 aMOPTU3UPOBAHHOM

CTOMMOCTH 10 opMyJie, ykazaHHOU B myHkTe 3.4.2 [IpaBui.

4.10.2. [Ipu mosiydeHHMM UEHHBIX Oymar IO OmepalusM, COBEpPIIAEMbIM Ha
BO3BpAaTHOW OCHOBE, HE BJEKYIIMM 3a COOOM NEepexo]l BCEX PUCKOB U BBHITO],
CBSI3aHHBIX C BJaJICHUEM IIeHHOW OyMaroi, Mpu3HaHHUs MOJyUYEHHBIX IIEHHBIX Oymar
He mnpoucxomuT. Ilpm >TOM JeHEXHBIE CpPENCTBAa, IEPEUYHUCIEHHBIE 10 TAaKUM
ornepanusM, ¢ MOMEHTa MX IMEPEUYMCIICHUs U JO MOMEHTa BO3BpaTa MPU3HAIOTCS B

Ka4yeCTBE aKTUBOB. Takue aKTUBBI OIICHUBAIOTCS CJICAYIOIIUM 00pa3oM:
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— 3aa0/pkeHHocTh 1o caenke PEIIO, cpok HCHOMHEHHs KOTOpOW B MOMEHT
MEPBOHAYAJILHOTO NMPU3HAHUS HE MpeBbIIal | roj, OLIEHMBAETCS B HOMHUHAJIBHOU
CyMME€ 3aJ0JDKEHHOCTH IUIIOC HA4YWCIICHHBIE HCXOAS M3 IPOLEHTHOM CTaBKU IO
JOTOBOPY NPOLIEHTHI HA IaTy OLICHKH.

— 3a70/bKkeHHOCTh 1o caenke PEIIO, cpok HCHOgHEHUs KOTOpOM B MOMEHT
MEPBOHAYAJILHOTO NIPU3HAHMS MPEBBIIIAN | oI, OLIEHUBAETCA 110 aMOPTU3UPOBAHHOM
CTOMMOCTH 110 hopmyJie, ykazaHHOU B myHKTe 3.4.2 [TpaBui.

JlebuTopckast 3aI0J5KEHHOCTD M0 OTUTAY€HHBIM KOMHCCHSIM Opokepa U OMpKU 1O
3akiou€HHBIM caenkaM PEIIO, cpok HCIOTHEHHsS KOTOpPBIX €nlé HE HaCTyIuI,
OLICHUBAETCS B COOTBETCTBUU C IMyHKTOM 4.1.8 IIpaBu.

4.10.3. B cmyuae, ecnu @DoHn mnpomaT IEHHbIE OyMard, MOJYYEHHBIE IO
orepalusM, COBEpIIAEMbIM Ha BO3BPATHOM OCHOBE, TO C ATOro MoMeHTa DOoHJ
NpU3HAET 0053aTeIbCTBO 10 BO3BpaTy JaHHBIX LEHHbIX Oymar. OO0s3aTeabCTBO
MPU3HAETCS. O MOMEHTa OOpaTHOrO BBIKyIa JAHHBIX LIEHHBIX Oymar DOHIOM WU
JAPYTOro YperyJaupoBaHHs 00s13aTENbCTBA 110 BO3BPATY MOITYUYEHHBIX LIEHHBIX OyMar.
Takoe 00s3aTENBCTBO OLIEHMBAETCS B CyMME DAaBHOH CIIpaBeIMBOM CTOMMOCTHU
NPOJAHHBIX LIEHHBIX OyMar, MojJeXkKalldX BO3BPATy, ONMpPEISIIeMON B BHIOpaHHOM

JUTSL IEHHBIX OyMar rmopsjka.

4.10.4. CtouMoCTh 33J0JKEHHOCTH B Clydae HEOOXOIUMOCTH OMPENEseTCs C
y4€TOM pe3epBa o1 00eCLEHEHHE B COOTBETCTBUU C MOPSIIKOM, MPEAYCMOTPEHHBIM
[Ipunoxenuem 2.

4.11. Ouenka oO0JuMramuii, JJisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS

pPOcCHiCKMiA BHEOUPKEBOIl PHIHOK

4.11.1. Poccuiickuii  BHEOMP)KEBOM  PBHIHOK TMPU3HAETCS HE  AKTHUBHBIM.
OO6nuranuu, 1jisi KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCUHCKHI BHEOUPIKEBOU
PBIHOK, OLICHUBAIOTCS C UCTIOJIb30BAHUEM IIEH B CIEAYIOIIEM MOPSIKE:

Jns obnuranuii, umMeromux KoTupoBKy 1o Meroauke HPJ[ Ha naty onpeneneHus
CYHA (wnm HaA mocCJeIHUM ONMKaWIMi TOPTOBBIA J€Hb, €CIU JaTa ONpeaeieHUs
CYA sBnsieTcsi He TOProBbIM JHEM U II€HA JJIsl ATOTO JHS HE PAacCUMTHIBANACH), B
Ka4yeCTBE CHPABEIIIMBOM CTOMMOCTHU UCIIOIB3YETCSA TaKasi KOTUPOBKA B COOTBETCTBUU

C YCJIOBUSIMU KOPPEKTHOCTH, YKa3aHHBIMU B TyHKTE 4.6.1.
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4.11.2. [lpu OlLIEHKE [ONTOBBIX IIEHHBIX OyMar B KadeCTBE CIpPaBEIINBOU
CTOMMOCTH UCIIOJIB3YETCS 1IEHA, OCHOBAHHAS HA CJIEAYIOIINX METOAAX:

— Metoa 1 u metox 2 ucnons3yembix Metoauk Llenosoro nentpa HKO AO HP/J;

— WMHBIX MeTOJaxX OLIEHKH, OTBEUYAIOIIMX KPUTEPUSIM HCXOJHBIX JaHHBIX 2-TO
ypoBHs B cooTBeTcTBUU ¢ MCDO 13.

B cnywyae onHoBpeMeHHOTO packpbiTusi 1ieH HPJI, paccuuTaHHBIX 1O JBYM
METOJIaM, HO MO LIEHE C HAWBBICHIEH TOYHOCTBIO HE BBIMOJIHAETCS TECTUPOBAHHUE Ha
KOPPEKTHOCTH (1[€Ha HaXOAUTCS HE B MIpeJiesiaxX CIpa/ia [ieH CIpoca U MPEeyIoKEeHHUS),
TO MCIOJB3YEeTCA I1I€HA, ONpPEICICHHAass MO BTOPOMY METOAY IMPH YCIOBUHU
MOJITBEPKICHUS €€ KOPPEKTHOCTH.

Jns  obOnuranuii, HEe HMEIONUMX KOTUPOBKY 1o Metonuke HPJI Ha paty
onpeneneanss CYUA (wim Ha mocineaHuld OMMKaWIIui TOProBBIN JICHB, €CIIM JlaTa
onpeneneauss CYA dBnsieTCs HE TOProBbIM JTHEM W I€HA i1 3TOrO JHS HE
paccuuThIBANIaCh), CIIPaBEJIMBasl CTOUMOCTh ONPEACISIETCS KaKk MPUBEIEHHAS K J1aTe
OIIECHKH CTOMMOCTH JCHEKHBIX ITOTOKOB IO OOJWTalMi 10 MOMEHTAa ITOTallcHUs,
paccuMTaHHas C HCMOJb30BAHUEM pACUETHOW CTaBKU JUCKOHTHpOBaHUS (T), 3a
munycoM HKJ[ Ha naTy OIIEHKH NpU YCJIOBUH, YTO JaHHAs CTOMMOCTH HAXOJWUTCS B
mpefenax copdaa MeXIy IIeHOM mpojaBna W 1reHod mnokymarens (mist ITAO
«Mockosckas oupxka» — HIGH BID u LOW OFFER). YcioBue npo HaxoxJeHue
LIEHBI B Mpeeax CIpi/1a MPUMEHSETCS B CIIy4ae BO3MOXKHOCTH ONPEAECICHUS TAKOTO
crpsia B OTHONIEHHWU IIEHHOW Oymaru Ha JaTy OIpeJeeHUs CIpaBe IuBOM
CTOMMOCTH.

JlauHblii pacy€T NpUMEHSIETCS B CiIy4ae OTCYTCTBUS HaOIIOJaeMOU IIEHBI B
TeueHue He 0oJsiee 10 (mecsiTM) TOProBBIX THEI.

CraBka TUCKOHTUPOBAHUS OMPEACISACTCS KaK CpeIHEe 3HAYEHUE JTOXOJHOCTEH K
MIOTAIIEHUI0, PACCUUTAHHBIX OT KOTUPOBOK no Meroauke HP/[ Ha pgaty onenku mo
BbIOpaHHbIM DOHIOM/€TO yIIpaBIIsAIONIel KOMIIAHUEH aHATOTUYHBIM OOJIUTAIUSAM, TI0
KOTOPBIM Takasi KOTUPOBKA pPacCUUTHIBAJIACh Ha JaTy OLCHKU (WM HAa TOCJIECIHUM
OJbKalImuMil TOproBeId JeHb, eciiu nata onpeneneHus CUA sBiseTcss He TOPTOBBIM
THEM W TIeHa JJIs TOTO JIHS HE PACCUMTHIBANIACH). AHAJIOTHYHBIC I[EHHBIE OyMmaru
BBIOMPAIOTCS B COOTBETCTBUU C TI. 4.6.8-4.6.13. Cniucok BBIOpaHHBIX aHAJIOTHYHBIX
oOnuranuii 1711 OIeHMBAEMOU IIEHHOW OyMaru HampaBJIIeTCs CIISIUATU3UPOBAHHOMY
nenosutapuro Ponma no Cucreme 3JIEKTPOHHOTO JAO0KymeHTooOopota. CTaBka

JTMCKOHTUPOBAHUS PACCUUTHIBAETCS MO popMyie:
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iz YTM;
— N
TIe:
N — xomuvecTBO aHamornyHbIx ooymrarwmii (N > 3);
YTM; — >ddexTuBHas cTaBKa JOXOTHOCTH i-0 aHAJOTHYHOW OOJIHMTAIlMK HA ATy
OIICHKH, % TOJIOBBIX, pacCUMTaHHas OT KOoTHUpoBku mo Mertomuxe HPJI nHa maty
OIICHKH (WJIM Ha TOCIeAHUN OJMMKaWIIMK TOPTOBBIA JCHB, €CIIM JaTa OINpeIeeHUs

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

JddexkTUBHAA CTABKA JOXOJIHOCTH J0JITOBOM IeHHOM OymMaru oOT lLeHbl P

OIIPCACIIACTCA NCXOOA U3 YPABHCHU !
N

CF,
P + NKD = z —
= (1+YTM)365

rJIe:

YTM — uckomas 3ppeKkTuBHAs CTaBKa JOXOAHOCTH,

P — ueHa, OoT KOTOpo#l paccuuTbiBaeTcsi 3(PGheKTUBHAs CTaBKa OXOJHOCTH
JIOJITOBOM 1IEHHOU OyMmaru;

NKD — HakoIUIeHHBIM KYMOHHBIN JTOXOJ] HAa JaTy OLICHKU (MpUOABISIETCS B TOM
ciydae, eciv 1ieHa P He Brkimouaet HKJI);

N — KOJIMYECTBO OCTAaBIIMXCS Ha JIaTy OLCHKH IUIATS)KEH IPOICHTOB /WM
OCHOBHOUM CyMMBI JI0JITa O JI0JTOBOM 1IEHHOU Oymare;

CF; — BenmuuuHA I-TO IJIaTeXa;

t; — IMIaHoBas Jara IOTaIleHUs CyMMbI OCHOBHOTO Joira / IjlaHOBas jaTa
OKOHYaHUS I-r0 KymOHHOTO (TIPOIIEHTHOT0) Meproa (aara i-ro riarexa);

to — 1aTa OLICHKMU.

4.11.3. B ciayyae HEBO3MOXXHOCTH TPOU3BECTH OICHKY HCITONB3YysS MOPSIOK,
YKa3aHHbBIN BBIIIIE, )11 OLIEHKU IIEHHBIX OyMar B KaueCTBE CIPaBEIJIUBON CTOMMOCTH

ucnonb3yercs Llena HP/I3 B cooTBeTcTBHH € yCIIOBUAMM ITyHKTa 4.6.5.

4.11.4. B cityqae HEBO3MOXHOCTH IPOM3BECTH OLIEHKY YKa3aHHbIMH B mi1. 4.11.1-
4.11.3 cnocobamu Jis OLIEHKH CIPABEIJIMBON CTOMMOCTH JOJTOBBIX IIEHHBIX Oymar

HCIIOJB3YCTCA IE€Ha, OIIPCACIICHHAA Ha OCHOBAHNH OoTY€Ta OIICHIITMKAa, COCTaBJICHHOI'O
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He no3anee 6 Mecsues 10 AaThl onpeaeneHus CHA.
B mepuwon Mexnay pataMu OLIEHKH ONPEAECICHHAs OLCHIIMKOM CITPaBEINBAS
CTOMMOCTb BJIOKCHHSI HE HM3MEHSETCS, 3a HCKIIOYEHHEM CIy4acB BO3HUKHOBCHMUS

COOBITUM, BEAYIIUX K 0OeciieHeHuo corytacHo [Ipunoxenuro 2.

4.12. OueHka oO0JUramuii, AJsi KOTOPHIX OCHOBHBLIM PBIHKOM SIBJIsIeTCSI

MEeKIYHAPOAHbI BHEOUPKEBOI PHIHOK

4.12.1. MexxayHapoaHblii BHEOMPIKEBOM PBHIHOK MPHU3HACTCS HE aKTHUBHBIM.
Ilennpie Oymaru, Ansi KOTOPHIX OCHOBHBIM PBIHKOM SBJISIETCS MEXKIYyHapOIHBIN
BHEOUPIKEBOI PHIHOK OIIEHUBAIOTCS C UCIIOJIb30BAHUEM LIEH B CIICAYIOIIEM MOPSIKE:

e iecia RUDIP, na nary onpenenenuss CHA (unu Ha moOCiaeAHUM Oy Kanmi
TOProBbIM J€Hb, eciu pAara ompeneneHus CYA sBisercs He TOPrOBBIM JIHEM),
packpbiBaeMasi nH(popMalmoHHOHM cuctemoi MuTepdakc;

VYka3aHHbIE LEHbI CUUTAIOTCS KOPPEKTHBIMU MPHU OJTHOBPEMEHHOM COOJIIOICHUH
CIEQYIOINX YCIOBUM:

® [[CHA HAXOJWUTCS B TMpeaeNax CHpeaa LEeH Ccipoca W NPEeNyIoKEHHUS,
packpbIBaeMbIX HH(pOopManmoHHOU cuctemoit HTepdakc, Ha yka3aHHYIO AaTy;

® Ha J1aTy ONPEACIICHUS LIEHbl HE UMEJIO MECTO YXYALIEHUE KPEAUTHOIO KauyecTBa
AMUTEHTa (OTCYTCTBYIOT COOBITHSI 1O OOECLEHEHHIO, MPEAYyCMOTPEHHBIE B
[Tpunoxenuu 2).

B ciy4ae OTCYTCTBHUS yKa3aHHBIX LIEH CIPABEIMBAs CTOMMOCTH OIPEACIISIETCS
KaK NpUBEIEHHAs K J]aTe OLEHKU CTOMMOCTh JIEHEXKHBIX MTOTOKOB MO OOJIUraIuu J10
MOMEHTA TMOTAllEHUs, PpACCUWTAHHAs C MCIIOJb30BAHUEM PACYETHOM CTaBKHU
nuckoHTHpoBanus (r), 3a Mmuraycom HKJ Ha i1aTy olleHKW MpH YCJIOBUH, YTO JaHHAS
CTOMMOCTb HAaxOJMUTCS B IIpefenax ChpdJa MeXIy LEHOM NpojaBla M ILEHOU
IIOKyIIaTelsd. Y CIOBHE PO HAXOXKICHUE LIEHBI B NpEleax CIp3aa INPUMEHSETCS B
CJIy4ae BO3MOXXHOCTHU ONPEJIEJICHUs TaKOTO CIIP3/ia B OTHOILIEHUH LIEHHOM Oymaru Ha
JaTy OIPENEIICHUs CIPABEIIMBON CTOUMOCTH.

JlauHbIl pacy€T TpPUMEHSIETCS B CiIy4ae OTCYTCTBUS HaOIIOacMOU IICHBI B
TeueHue He 0osiee 10 (1ecsiT) TOProBLIX JHEH.

CraBka IMCKOHTUPOBAHHUS OINPEIEIAETCS KaK CPEIHEE 3HAUYCHHUE TOXOIHOCTEN K

noramieHuto, paccuutaHHbix OoT 1neH RUDIP na nary ouenku mo BbeIOpaHHBIM
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DoHIOM/ETO yIPABISIONICH KOMIAaHUEH aHATOTMYHBIM OOJIUTAlHSIM, MO KOTOPBIM
Takas IIEHa PAacCUMTHIBAJIACh Ha JaTy OIEHKH (WIM Ha TOCICIHUN OIMKaNTIHiA
TOProBbIl N1€Hb, eciau aara onpexaeseHus CYA dABiseTcsl HE TOPTOBBIM JTHEM).
AHaJIoTUYHBIC II€HHbIE OyMaru BbIOHMparOTCS B COOTBETCTBMU C 1. 4.6.8-4.6.13.
Cnucok BbIOpaHHBIX AHAJIOTMYHBIX OOJHMraluidi NI OIEHMBAeMOM ILIEHHOM Oymaru
HaIlpaBIAETCS  CIELUAIN3UPOBAaHHOMY  jaeno3utaputo  Ponpga 1o Cucreme
ANEKTPOHHOTO JOKyMeHT0000opoTa. CTaBKa AMCKOHTUPOBAHMS PACCUUTHIBACTCS I1O
bopmye:

iz YTM;
— N

re:

N — xomuuecTBO aHamornyHbix ooymraimii (N > 3);

YTM; — »ddextuBHas ctaBka AOXOAHOCTH (CM. ormpeaencHue 3h(PpekTuBHOMN
CTaBKH JIOXOJHOCTH JOJTOBOM IICHHOM Oymaru, yka3aHHoe B myHkTe 4.11) i-oi
aQHAJIOTUYHOW OOJUrallid Ha JaTy OLEHKU, % TOJIOBBIX, pacCUMTaHHAs OT IICHBI
RUDIP, nybnukyemoii undopmanmonHoit cucremord WMHTepdakc Ha ary OLEHKU
(wu Ha mocneaHUNM OnmKaWIuMi TOProBbIM A€Hb, eciau aara ompenencHus CUA
SIBJISIETCS HE TOPTOBBIM JTHEM).

B cnydae HEBO3MOXXHOCTH TMPOU3BECTH OIEHKY YyKa3aHHBIM CIIOCOOOM JJis
OIICHKU CIPABEIJIMBONM CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar HCIIOJIb3yeTCs IIeHa,
ompeieJICHHas: Ha OCHOBAHUM OTYETA OLIEHIINKA, COCTABICHHOTO HE paHee 6 MecsIlEeB
1o aatel onpeaenenus CHA.

B nmepuoa Mexay naTaMu OIIEHKH OMpEIESICHHAs OIEHIIMKOM CIpaBeJiuBast
CTOMMOCTDH BJIOKEHHUS HE W3MEHSETCS, 32 HCKJIIOYEHHUEM CIIy4aeB BO3HUKHOBEHUS

cOOBITHH, BEAYyIUX K 00eciieHeHnIo cornacHo [Ipunoxenuto 2.

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumgposHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




5. IPUBHAHUE, IPEKPAILIEHUE IMIPU3HAHUSA U PACUET
CIIPABEJJINBOM CTOUMOCTH HEJABUKUMOCTH

5.1. Kpurepuu npu3HAHMA W MNpPeKpalleHUusi NPU3HAHUS HEeABHKUMOIO

HMYHIECTBA B KAY€CTBEC aKTUBA

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

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

5.1.2. lIpekpamienne MpU3HAHUS HEIBM)KMMOTO MMYIIECTBA B KauyeCTBE aKTHBA
MIPOU3BOAUTCS B HAMOOJIEE paHHIOIO U3 JIaT:

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

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

— J1aTy TOCYAApCTBEHHOM PETUCTPAlVU JUKBUIALUU HEABUKUMOI'O UMYILECTBA,
MOATBEPKAEHHAST JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIMM OPTaHOM C OTMETKOU

O PETUCTPAMOHHOM JICHCTBUMU.

5.2. MeToabl pacuéra cTOMMOCTH, KPUTEPUH BbLIOOpPa cnoco00B U Mojeeii

OHECHKH CTOUMOCTH HEABUKUMOI'0O UMYIIIECTBA

5.2.1. CnpaBeyiiBasi CTOMMOCTh OOBEKTa HEABMKUMOCTH OIPEACISICTCS Ha
OCHOBAaHMM OTYETA OICHIIMKA, pacCUUTHIBACTCI Oe3 yuéTa HaJIOroB, KOTOPBIC
YILUIAYUBAKOTCA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM PO.

5.2.2.1lpu oOlleHKE CIOpaBeUIMBOM CTOMMOCTH OOBEKTa HEIBWKHMOCTH,
HAaXOJALIETOCS B ONEPAalMOHHOM apeHae, mno koropoul DoHx  sBIAeTCA
apeHmoaaTelieM, YCJIOBHUS apeHJHOTO JOTOBOpa JIOJDKHBI  OBITh  OTPaKEHBI
OIICHIMUKOM B oOIleHKe. OTHeNnbHBI aKTUB WIH O0SA3aTEIBCTBO B OTHOIICHUU
JIOTOBOpA OMEPaAIMOHHON apeH bl 00BEKTa HEABMKUMOCTH HE Mpu3Haercs. [Ipu atom
B CIPaBEJIMBYIO CTOMMOCTh OOBEKTa HEIABUKMMOCTH HE BKIIFOYAETCS MpeoIiaTa

WIA HAYUCIICHHBIM 3a MCTEKIIMKA NEPUOJd HOXOJ IO JOTOBOPY OIEPALUOHHOU
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ApCHAbI, KOTOPLIC IIPU3HAKOTCA B KAYCCTBC OTACIIBHOI'O 00513aTeNILCTBA.
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6. IPUSHAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH JTEBUTOPCKOM 3ATOJIKEHHOCTH

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

6.1.1. JlebuTopckasi 3a0JDKEHHOCTh MPU3HASTCS B MOMEHT, Korjna y donpga/ero
YIPaBJISIONICH KOMITAHMM B COOTBETCTBUH C JICMCTBYIOIIMM 3aKOHOJIATEILCTBOM
Poccuiickoii @enepaiui Win J0roBOPOM BO3HUKAET MPaBO TPeOOBAHUS MMYIIECTBA
WJIU TIOJTYYCHUSI ICHEKHBIX CPEICTB OT KOHTPAreHTa.

Ecnu BO3HMKHOBEHHME TaKOW JECOMTOPCKOW 3aT0JDKEHHOCTH SIBISIETCS TPSIMBIM
CICACTBUEM HWHBECTUPOBAHUS IICHCMOHHBIX HAKOIUICHHH WM  pa3MEIICHUS
IICHCHOHHBIX PE3¢PBOB B (PMHAHCOBBIC MHCTPYMEHTHI, TO €€ YUéT 10 IIeHe JOroBopa
BO3MOXKEH TOJIBKO IIPH OTCYTCTBUH (haKTOB 00ECIIEHEHUs] KaKuX-ITHM00 0053aTeIhCTB
aToro acobmropa. B cimydae Hanmmuus MpPU3HAKOB OOCCIICHEHHS Takas AcOMTOpCKas
3aJI0JDKCHHOCTh  OIEHHWBACTCSI C YYETOM KOPPEKTHUPOBKH B COOTBETCTBHUU C

MOPSAKOM, IIPENYCMOTPEHHBIM [ Ipunoxennem 2.

6.1.2. [IpuzHanue AeOUTOPCKON 3al0OJDKEHHOCTH U mpenomiat Donpa/ero
yIPaBISAIONIEN KOMIIAHUU MTPEKPAIAETCS B CIIy4ae:

— HUCTIOJTHEHUS 00513aTENbCTBA TOHKHUKOM;

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

— BHeceHuss B EI'PHOJI cBemenuii 0 JNMKBUIALIMM KOHTpAareHTa B MOPSAKE,
YCTaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHOM PETrUCTPALIMU IOPUIAYECKUX JIUILI;

— IpoYyero  MpeKpaileHuss mpaBa  TpeOOBaHUS B COOTBETCTBUM  C

3aKOHOAATCIILCTBOM HMJIKM AOTOBOPOM.

6.1.3. Onenka JaeOMTOPCKOW 3aJ0/HKCHHOCTH, BO3HHUKIINEH B  pe3yJbTare
WHBECTHUPOBAaHUSI CPEJICTB IEHCHOHHBIX HAKOIUIEHUH WA PAa3MELIEHUs CpPEICTB
MEHCHUOHHBIX PE3EPBOB B MHOCTPAHHBIEC LIEHHBIE OyMaru, OCyIECTBISIETCS ¢ yuETOM
CJIEIYFOILIETO:

B otHOmIEHNN 3a0JI0KMPOBAaHHBIX IIEHHBIX OyMar, yuuTbiBaeMbix Ha cuerax HPJ]
U JAPYIHUX POCCUMCKUX JENO3UTapUeB, AEOUTOpPCKasi 33aJ0JDKEHHOCTh MO KOTOPHIM
(xak copMupoBaBLIasiCs HA TEKYUIYIO J1aTy, TaK ¥ BHOBb BO3HMKAIOIAsl) CBSA3aHA C

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

B oTHomeHuu 3a0710KHMpPOBAaHHBIX IIEHHBIX OyMar, 1eOMTOpCKas 3a10KEHHOCTD
0 KOTOPHIM BO3HHUKIA B pe3yjibTare OJOKHPOBKU CPEACTB, HAIpPABJICHHBIX Ha
HCIIOJTHEHUE AMUTEHTOM/TIOPYUUTEIEM/TapaHTOM/3aEMIIIUKOM (nnst
CHEIUAIN3UPOBAHHBIX OOIIECTB) CBOMX 00S3aTENbCTB, WHOCTPAHHBIMU PACUETHO-
KJIIMPUHTOBBIMU OpTraHu3anusiMu, OOHJ OIEHUBAET IEOUTOPCKYIO 3a/I0JKEHHOCTD C
MPUMEHEHHEM METOJIOB CIICHAPHOTO aHaJIH3a, P KOTOPOM MpHUBEAEHHAS CTOUMOCTD
IeOUTOPCKON 33aOKEHHOCTH PACCUUTHIBACTCS C yUETOM CTaBKU JHUCKOHTUPOBAHUS
U OKUJAeMBIX CPOKOB BhIIAT. CTaBKa JUCKOHTUPOBAHMS B TAHHOM CIIydae MOXKET
OTIPEACTATHCSA HMCXOMAS W3 BAJTIOTHBIX CTABOK JOXOJHOCTH IO €BPOOOJHTaIlusM
Munpuna PO 6e3 mpumeHeHuss mpemMuu 3a puck. Takoe pemieHre 0hopmIIIeTcs

MOTHUBHUPOBAHHBIM CYKICHHUCM (DOHI[a.

6.2. CpeacrBa, nepeaanHble M0 OPOKEPCKUM JI0r0BOpaM

6.2.1. Kputepuu npu3HaHUs JEHEXKHBIX CPENICTB, HAXOAAIIUXCS Y Opokepa:

— nedbuTopcKas 3al0JDKEHHOCTh MO JIGHEKHBIM CpPEJACTBaM, MEpelaHHBIM IO
OpOKEpPCKUM U MHBIM JIOTOBOpaM, MPU3HACTCSI C MOMEHTA OTPaXE€HUSI MOCTYIUICHUS
JAHHBIX CPEACTB Ha OpOKEpCKU CYET/CHEeNUaNbHbIA CUYET, COTJACHO OTYETY
Opokepa;

— C MOMEHTa BO3HUKHOBeHHs y DoHpa/ero ympapisiolleld KOMIIAHUM IpaBa
TpeOOBaHUS JIEHEXKHBIX CpPEACTB OT Opokepa B pe3yJibTaTe ONepaluil ¢ HEeHHbIMU
Oymaramu.

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

CPCACTB CO CIICHIMAJIBHOI'O 6p01<epc1<0r0 CcucTa,
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— B gary pewmenuss banka Poccun 00 OT3bIBe/aHHYJIMpPOBAaHUM JIULEH3UHU Y
Opokepa (IeHEXHBIC CPEICTBA/IEOMTOPCKAsl 3aI0JDKEHHOCTh TEPEXOAT B CTaTyC
«IpoYer 1eOUTOPCKON 3a/I0JKEHHOCTI ).

6.2.3. Hauncnenne u crnucaHue AeOMTOPCKON 3aO0KEHHOCTH B peE3yJbTaTe
omnepauuid, CBSI3aHHBIX C MEPEYUCICHUEM JEHEXHBIX CPEACTB C PACUYETHOIO Ha
OpokepcKuii/crieruanbHbINA CUET WIH BBIBOJIOM CpEIICTB C
OpOKEpCKOro/CrealibHOrO Ha PacYETHBIN CUYET, OTPAKAIOTCS B yUETE HA OCHOBAaHUU
otuéra Opokepa. MHbIe omepanuu MO M3MEHEHHUIO JEOUTOPCKON 3aJ07KEHHOCTU
OCYIIECTBIISIIOTCS HA OCHOBAHMU TOJYYEHHBIX OTUETOB MpodeccroHaNIbHBIX
YY4aCTHUKOB O TMpOBEACHUU omnepanuid ¢ aktuBamu OoHpa/ero ympapisioniei

KOMIIaHHH.

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

1 rona.

6.2.5. CTonMOCTh 3aJ0JKEHHOCTH B CIydae HEOOXOIUMOCTH OIPEISAETCS C
y4€TOM pe3epBa oj 00eCIICHEHUE B COOTBETCTBUU C MOPSAKOM, MPEAYCMOTPEHHBIM

[Tpunoxenuem 2.

6.3. He3aBepmiéHHble pacuéThl

6.3.1. JleOutopckas 3aJ0/DKEHHOCTh 1O HE3aBEpPIIEHHBIM CICIKAM C aKTUBAMHU
®doHma mnpuzHAeTCs B MOMEHT wucnoigHeHus: MDoHgoM/ynpaBisionieil KoMITaHueH
00513aTE€NBCTB MO JOrOBOPY WJIM BO3HUKHOBEHHMS MpaBa HAa MOJYUYEHHUE JCHEKHBIX

CpPpCACTB OT KOHTpArcHTa.

6.3.2. [IpemomnnaTel AEHEKHBIX CPEACTB KOHTPAareHTaM IO JOTOBOpaM OKa3aHUs
yCIIyT, TPHOOpeTeHUs] IIEHHBIX OyMmar, a TakXe HHBIX aKTHBOB, IMPHU3HAIOTCS B
MOMEHT CIIMCaHUs ACHEKHBIX CpelcTB co cuera PoHaa/ympaBisionieil KOMIIaHUN B

IMOJIb3Yy COOTBCTCTBYIOIINX KOHTPAIrCHTOB.

6.3.3. [Ipekpamenne  mpu3HAHUS  TPOU3BOJUTCA B /ATy  HMCIIOJHEHUS
obs13arenbeTB niepea GoHoM/ynpapiisitonieid KOMIaHuEeH.
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6.4. luBuaeHabI

6.4.1. Jlebutopckasi 3aJ0/DKEHHOCTh, BO3HHUKINAS IO OOBSBICHHBIM, HO HE
MOJIyYeHHBIM JMBHUJICH/IaM TI0 IIEHHBIM Oymaram, mpu3HaeTcsi B HauOoJiee MOo3IHUN
neHb (B coorBercTBuM ¢ uHpopmanmeit HKO AO HPJl win opuimanbHbIX caiiToB
AMUTEHTA IIEHHBIX OyMar):

— JIaThl OoUIMATBHOTO OMyOJMKOBaHUS (NIPEAOCTABICHUS) COOOIICHUS O
BBHITIJIATE TUBHUICHIOB (JICHB OTIPEACIICHHS pa3Mepa TUBUJICH A Ha OJTHY aKITUIO);

— ACHDb 3aKPbITHA PCCCTpa IO BbIIUIATY AUBUACHIOB.

6.4.2. Jlebutopckas 3ad0/DKEHHOCTh, BO3HHKINAS TIO0 OOBSBICHHBIM, HO HE
MOJYYEHHBIM JIMBUJICHAAM, BBUJY OTCYTCTBUSA OTCPOYKH IIJIaTe€ka HA CPOK CBBIIIC
1 roma mpu3HaeTcs paBHOM CyMME ACHEXKHBIX CPEJICTB, MCUUCICHHON HCXOIS U3
KOJINUeCTBa IIeHHbIX OyMmar Ha cuére doHma Ha maty (UKCAlMKM peecTpa U pa3Mepa
OOBSIBJICHHBIX JIOXOJIOB B pacyéTe Ha OJHY ILIEHHYIO OyMmary 3a BBIYETOM CYMMBI
HaJiora Ha NPUOBLIb C YKA3aHHBIX JIOXOJIOB B CIIyyae €ro yJepXaHusl y UCTOYHHUKA
BBIILJIATHI, €CJIM CyMMa Hajora Ha NOpHObLIL MOXET OBITh HAAEKHO OILICHEHA,
OTCYTCTBYET HEOMNPEACIIEHHOCTh B YAaCTH UCIOJIHEHUS HAJOTOBBIM areHTOM
00sI3aHHOCTH TI0 yJepKaHWIO W yIUIaTe Hajgora, a pacy€T He MoTpedyeT
HEOIpaB/IaHHO OOJBIIUX 3aTpaT. B MHOM ciydae B pacdyéTe CTOMMOCTH YHMCTBIX
AKTUBOB YYHUTBHIBACTCS CTOMMOCTBH JIEOMTOPCKON 3aJ0JKEHHOCTH MO HAYHUCICHHBIM
JTUBHUJICHIAM K TOJIYYEHHUIO OMpEJIeSICHHAs] B COOTBETCTBUU C YUETHOM MOJUTUKOU

douna.

6.4.3. [lebutopckasi 3a70JHKEHHOCTh, BO3HHKINAS TIO OOBSBICHHBIM, HO HE

IMOJIYYCHHBIM JUBHUACHIAAM, IIPCKPAITACT IIPU3HABATHCA:

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

— B JIaTy JIMKBUJALUKA dMUTEHTA coryiacHO Beimucke u3 EI'PHOJI (wnm BhITIUCKH
13 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CTtouMOCTh 3aJI0JDKEHHOCTH B CIydae HEOOXOJUMOCTH OIpEesieTcs ¢ yuéToM

pesepBa 1Moj OOECIEHEHHE B COOTBETCTBUM C TMOPSAKOM, MPETyCMOTPEHHBIM
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[Tpunoxenuem 2.

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

HEeHHOH Oymaru

6.5.1. JlebuTopckasi 3a0JDKEHHOCTh B OTHOIIIEHHUU OO0S3aTEbCTB AMUTEHTA I10
BBIIUTATE KYIOHHOTO JIOXOJa, a TakK)Ke€ YaCTUYHOTO WM TIOJHOTO ITOTAIlCHHS
JIOJITOBOM IIEHHOW Oymaru, NMpU3HAETCS B JAaTy HACTYIUICHHWS CPOKa HMCIOJHEHUS

00s13aTEILCTBA DMUTEHTA T10 OIJIATE TAKMUX 00s3aTEIHCTB.

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

CTOHMMOCTH, Hozmemameﬁ IIOTrallICHUIO 3a 10 I)KCHHOCTH.

6.5.3. CroumocTh AeOUTOPCKON 3aJO0KEHHOCTH B OTHOIICHHU OOS3aTENIbCTB
OMHUTEHTA IO BBHIIIATe KYHNOHHOTO JO0XOJAa, a TaKXKe YacTUYHOTO HJIM IOJHOTO
TIOTAIlICHUS] JIOJITOBOM IIEHHOH Oymaru, B Cllydae HEHCIIOJHEHHS ASMHUTEHTOM
00s13aTeNIbCTBA 1O BBIIJIATE CYMMBI OCHOBHOTO JI0JITa, KYNMOHHOTO J0XOJa WU
CYMMBI YaCTHYHOTO MOTAIICHUs, IO UCTEUEHUH 7 THEH ¢ MOMEHTa OKOHYAHUS CPOKa

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

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

B [Ipunoxenuu 2.

6.5.5. [Ipekpaienne  mpu3HaHUS JaHHOW  JEOUTOPCKOM  3aI0JKEHHOCTH
MIPOUCXOJNT:

— B JIaTy TMOCTYIUICHUSI B COCTaB akTUBOB DOHMIA IEHEKHBIX CPEACTB WM UHOTO
MMYIIIECTBEHHOTO SKBUBAJICHTA B CUET MOTAIIEHUS YKa3aHHOW 3a/10JKEHHOCTH;

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

— B JaTy TMpodYero TMpeKpaileHusi mpaBa TpPeOOBaHUS B COOTBETCTBUU C

3aKOHOAATCIILCTBOM HMJIKM AOTOBOPOM.

6.6. lebuTOpCKasi 32/10JI2KEHHOCTh IO /JI0X0JAaM [0 MHBECTHHHOHHBIM MasiM
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poccuiickux [IU® u nmasgm (aKHUSAM) HHOCTPAHHBIX UHBECTHLHOHHBIX (OH/I0B,
B Nau (aKNuM) KOTOPBIX pa3MelleHbl CPeACTBA NEHCHOHHBIX pe3epBOB /

HHBECTHPOBAHLI CPEACTBA ICHCHUOHHBIX HAKOILJIEHU M

6.6.1. Jlatoii mnpu3HaHUSA ACOMTOPCKOM 3aJIOJDKEHHOCTH IO J0XOJaM IO
WHBECTUIIMOHHBIM mTasiM poccuiickux [IM® wu mnasm (akiusM) HWHOCTpPaHHBIX
WHBECTULUOHHBIX (OHAOB, B Mau (aKUMHU) KOTOPBIX pa3MEIICHbl CpEJCTBa
MIEHCUOHHBIX PE3epPBOB / HMHBECTUPOBAHBI CPEACTBA TEHCHOHHBIX HAKOIUICHHMA
SIBJISICTCA:

— JlaTa BO3HUKHOBEHHUs O00s3aTeNbCTBA IO BBIIJIATE J0XO0Ja, YyKa3aHHas B
COOOIIEHUH O BBIIUIATE JOXOJa MO WHBECTUIMOHHBIM TasM poccuiickux [TND, B
cootBercTBUM ¢ uHpopMmanueir HKO AO HPJl, undopmanuu Ha oduimaibHOM
caiiTe ympaBJstonield KOMIaHUU WU B OQUIIMATEHOM COOOIIEHUU JJIsS BJIa/ICIIbLICB
WHBECTUIIMOHHBIX MMaéB O BHITUIATE JT0XO/a (7151 KBATU(UIIMPOBAHHBIX HUHBECTOPOB);

— Jlata, C KOTOPOM HMHOCTpPaHHbIC IIEHHbIE OyMard HauMHAIOT TOProBaThca O€3
yuéra 00bsaBiaeHHBIX quBuaeHI0B (DVD EX DT) B cooTBeTcTBUU ¢ MHpOpMaluen
HKO AO HP/I, no ganHbIM MHBIX HUHPOPMALMOHHBIX CUCTEM, WJIM HAa O(PUIUATBHOM
caiTe yHOpaBISIIONIE KOMIIAHWMM HWHBECTULUMOHHOrO (oHAa wW/uiam B QopMme
o(pUIMaNTBHOTO MHUCHhMA.

[Ipekparnienue npusHaHUs JAHHOU JEOUTOPCKOMN 3a/I0JKEHHOCTH MPOUCXOTUT:

— B JaTy HCIOJHEHUS 00s3aTeIbCTB IO BHIMJIATE J0X0Ja, IMOATBEPKIAEHHAS
0aHKOBCKOM BBITIMCKOM ¢ pacuéTtHoro cuéra dona/ynpasisonieit KOMIaHUU;

— B JlaTy JIMKBUJAIIMU YIIPABISIOMIEH KOMIIAHUM (MHBECTUIIMOHHOTO (OoHA
(yiuiia, BIIABIIETO TaW (BBIMYCTUBIIErO akiuu)), coriacHo Beimucke u3 EI'PHOJI
(WM BBIMUCKE COOTBETCTBYIOIIETO YMOJHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocyJlapcTBa).

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

— KOJMYEeCTBa MHBECTUUHOHHBIX MaéB [IM® wim naéB (akuuil) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (POH/IOB, YUTEHHBIX Ha cuéTe Jeno QoHaa Ha JaTy OMpPEac/ICHUS
CIIMCKA JIML, UMEIOIIMX MPaBO HA MOJYyYECHHUE TOXO0M4;

— OOBSIBJIEHHOIO pa3Mepa J10X0Ja MO MHBECTULIMOHHOMY IMal0, YKa3aHHOIO B

COOOIIEHNHM O BBIIUIATE J0XO0Ja MO WHBECTUIIMOHHBIM MasM poccuiickux [N u
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nasM (aKIusiM) UHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB.

JleOuTopckasi  3aJI0JDKEHHOCTh  OLEHMBAETCS B CyMME, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOIIEHNN (BBHUIY OTCYTCTBUSI OTCPOYKHM IUIaTE€Xa Ha CPOK
CBBIIIE | rofa) 3a BBIYETOM CYMMBI Hajora Ha IpHUObUIb C YKa3aHHBIX JI0XO/OB B
cllydae €ro yJepKaHUsl y MCTOYHMKA BBIIIATHI, €CJIM CyMMa Hajora Ha IpUOBLIb
MOKET OBITh HAAEKHO OLEHEHA, OTCYTCTBYET HEONPENCIEHHOCTh B 4YacTH
MCIIOJTHEHMSI HAJIOTOBBIM areéHTOM OOS3aHHOCTH 110 YJEpXKaHUIO U yIulaTe Hajora. B
MHOM Cllyyae B pPacy€re CTOMMOCTH YHCTBIX AKTUBOB YUYHTBIBAETCA CTOUMOCTD
IeOUTOPCKON 3aJOJHKEHHOCTH 10 HAYUCICHHBIM JUBUACHIAM K TMOJYyYEHHUIO

ONPENEIICHHAs B COOTBETCTBUM C YYETHOU MOIUTUKON DOHIA.

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

6.7.1. HempocpouenHnass Ha JaTy OIGHKH JeOMUTOpCKas 3aJ0DKCHHOCTb,
MOJUIeXKAIas  TMOTAlIEHUI0  JICHS)KHBIMH ~ CPEICTBAMH, CO  CPOKOM  «J0
BOCTpeOOBaHMs», IO HaJoraM, a Tak)Ke HEMPOCPOUYCHHAas Ha JaTy OICHKU
neOuTOpCKast 3a0/KEHHOCTD, TMOJICKAIAsl MOTAMICHUIO TCHES)KHBIMU CPEICTBaMH,
CPOK MCIOJIHEHUS KOTOPOM B MOMEHT MEPBOHAYAIBHOIO MPU3HAHUS HE MPEBBIIIACT
365 nHeH, olleHMBAeTCA MO aMOPTU3UPOBAHHON CTOMMOCTH B HOMHHAJIBHOW CyMMe

O6H3&TCHBCTB3, o JICKacro orjiare J10JDKHUKOM.

6.7.2. HempocpoueHHnass Ha JaTy OIEGHKH JEOMTOPCKas 3aI0JDKCHHOCTD,
MOJIIeXKAIas MOTAICHUI0 JCHSKHBIMUA CPEACTBAMHU, CPOK HCIIOJHEHHUS KOTOPOW B
MOMEHT TI€PBOHAYAIBLHOTO MPHU3HAHUS TpEBbIIACT 365 aHel, TUCKOHTUPYETCS C

ucnonb3zoBanueM Meroaa IDCII (bopmyna ykazana B mynkTte 3.4.3 [IpaBun).

6.7.3. JleOuTopckas 3aq0JDKEHHOCTH, IOJJICKAIAsl IMOTAICHUIO HMYIIECTBOM,
BO3HHUKIIAS IO JOTOBOpaM MCHBI, HOBAIlMM W JAPYTMM aHAJOTMYHBIM JOTOBOpaM,
OILICHUBAETCS 10 CTOMMOCTH UMYIIECTBA, MOUICHKAIIETO IMOJYYCHHIO, B COOTBETCTBHU
C TOpPSAKOM ONPEICIICHUS CHPAaBEIJIUBOM CTOMMOCTH TaKOTO HMMYIIECTBa,

yCTaHOBJICHHBIM [ IpaBunamu.

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

HCIIOJIHEHHUS 00s3aTeJIbCTBA KOHTpAarc¢HTa HE HUCTEK Ha OT‘IéTHyIO JAaTty, OOCHUBAIOTCA
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B CYMMC IICPCUNCIICHHBIX ACHCKHBIX CPCACTB.

CronmMocThb 3aJI0JDKCHHOCTHU B CJIy4ac HGO6XOI[I/IMOCTI/I OmnpcCaAcirsICTCA C y‘—IéTOM

pe3epBa Moj OOECUEHEHHWE B COOTBETCTBUU C IMOPSJIKOM, MPEAYyCMOTPEHHBIM

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

7.1. O01IHe MOJI0KEeHHS

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

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

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

MpEeKpallaeTcs Ha AaTy MPeKpalieHus: apeH/Ibl.

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

HUMYLIECTBO — akTuB PoHaa

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

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

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

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

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

[Ipu otcyrcTBUM uHPOpMAUU O CTaBKE B JIOTOBOPE HCIOJB3YyETCs
CKOPPEKTUPOBAHHAs CPEIHEPBIHOUHAS CTaBKa IO KpEeJUTaM B BAJIOTE 00s3aTENIbCTBA
C pEJIEBaHTHBIM CPOKOM HCIIOIHEHUS.

7.3. ApeHia HHbIX 00bEKTOB

CroumMocTh akTHBa B (QopMe TpaBa IMOJH30BaHUA WHBIMH OOBEKTAMHU
HEJIBUXKMMOCTH OTPEIeNIIeTCSl HA OCHOBAHUM OTYETA OICHIITUKA.

Ecnu oneHka CTOMMOCTH TPOM3BOJAWTCS OO AAaThl, KOTJA CTAaHET JOCTYITHBIM
MEPBbIA OTYET OLICHIIHMKA, CTOUMOCTh C HCMOJIb30BAHHEM JOXOJHOTO MOJAXO0JAa IO
0’KM1a€MOU PUBEIEHHON CTOMMOCTH.

JIMCKOHTUPOBAHUIO TOAJIEKAT pacy€THbIC (PUKCHPOBAHHBIC APCHIHBIC TUIATEXH,
MOJJIEXkKAIINEe HAYUCIIEHUIO 3a apeH 1y 0a30BOro aKTHBa C JIaThl, CAEAYIOICH 3a JaTon
OIICHKHM, KOTOpBIE €II€ HE OCYIIECTBICHHI Ha JaTy OILICHKHU, a TakKe IMPOuue
apeHIHBIC TUIATEXXKU B COOTBETCTBHUU C JIOTOBOPOM APEH/IBI.

Pacuétnas romoBasi apeHJHas IUlaTa ONPEACISIETCS KaK YacTHOE OT JECIEHUs
CTOMMOCTUA 0a30BOr0 aKTHBA, OMpEAeNseMOd Ha OCHOBAaHUM OTYETA OICHINMKA, U
BaJIOBOTO PEHTHOIO MYJbTUIUIMKATOpa (MCTOYHUK 1O CHOCKe 5). PacuérHbie
(bUKCHpPOBAaHHBIC aPEH IHBIE TIJIATEXKU (T.€. pa3AeieHue pacu€THON roJ0BON apeHIHOM
MJaThl Ha TUIATEXXH BHYTPU TOJa) OMPEACNSIIOTCS B COOTBETCTBUM C YCIOBUSIMH
JIOTOBOPA apEHbI.

B kaudecTBe CTaBKM JUCKOHTHUPOBAHUS MCIOJIB3YETCA CTaBKa 1o jnorosopy. Ilpu
OTCYTCTBUU COOTBETCTBYIOIIEH WH(GOPMAIIMK HCIOJIb3YETCS CKOPPEKTUPOBAHHAS
CpEeIHEephIHOYHASI CTaBKa MO KpEIuTaM B BalllOT€ 0053aTENhCTBA C PEIICBAHTHBHIM

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

CPOKH, COOTBETCTBYIOLIME TPeOOBAHMSIM JEUCTBYIOIIETO 3aKOHOAATeNbCcTBA. Eciu

OL€HKa CTOMMOCTH IMPOU3BOAUTCA A0 AATHI, KOraa CTaHET JOCTYIIHBIM HCpBBIfI OTYET
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OLICHILINKA, CTOMMOCTb JIOTOBOpPA OMNPEACNSETCS C MCIOJIb30BAHUEM JIOXOAHOTO
MOJAX0Aa MO OXKHJIAEMOM NPUBEAEHHOW CTOMMOCTH. JIMCKOHTUPOBAHUIO MOJJIEKAT
pacu€THBIE APEHIAHBIE TJIATEKU COTJIACHO CPOKY apeH/Ibl, MOJICKAIIME HAYNCICHUIO
3a apeHay 0a30BOro akTHBAa, KOTOPhIC €II¢ HE OCYIIECTBJICHBI Ha JaTy OlleHKU. B
Ka4e€CTBE CTABKU JIMCKOHTUPOBAHMS MCIIOJIb3YETCSI CTABKA MO JIOTOBOPY apeH/IbI.

[Ipu oTcyrcTBUM HWHpOpMAIMU O CTaBKE 10 JOTOBOPY HMCIOJIB3YETCs
CKOPPEKTUPOBAHHAS CPETHEPBIHOYHAS CTaBKa MO KPeaUuTaM B BAIIOTE 00s3aTEIbCTBA

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

Ilo nmoroBopaMm oOmnepaMOHHOM apeHnbl, B KOTOpeIX @OHA BHICTYyNAET
apeHJaToOpoOM, KpPEIUTOPCKas 3aJO0JDKEHHOCTh B CYMME ILIATEXKa, IOJIEKAILEro
omiate 3a pacuy€THbIA Nepuoj (Mepuoi, ONpeneNsieMblil JOrOBOPOM AapeH[bl, Kak
MEePHUO/I, 32 KOTOPBIM IPOU3BOAUTCS APEHAHBIN IUIATEXK), IPU3HAETCS:

— B 1aTy OKOHYAHMS TEKYILEro pacuy€THOIO MEPHUOJIA;

— B aarty onpeneneHus CHA.

Kpenuropckas 3a101KEHHOCTD ITPEKPAIAET MPU3HABATHCA:

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

— B JIaTy YCTYIIKH IpaBa TPEOOBAHUS K JOJKHUKY;

— B JaTy JIMKBUJALMU OPraHU3allMh COIJIACHO HWH(GOpPMALMM, PACKPBITOW B
opuuManbHOM JOCTYNHOM HcTOYHHMKE (B ToMm uucie 3anucu B EI'PKOJI o
JUKBUAALMY OPTAaHU3ALMHU B MOPSJIKE, YCTAHOBJIEHHOM 3aKOHO/IATEILCTBOM).

Ecmu apennnas mara oriadena DoHaom aBaHCOM, TO IpEKpAILCHHUE
IIPU3HAHUSA KPEAUTOPCKOM  3aJ0/DKEHHOCTH IIPOM3BOAUTCS OJHOBPEMEHHO C
IIPEKPAILLEHUEM IIPU3HAHUS OTPAKEHHOM paHEe B Ka4yeCTBE aKTMBA IPENOIUIATHI 110
COOTBETCTBYIOIIEMY aBaHCY.

CToUMOCTB 33JJ0JIKEHHOCTH pacCUUTHIBAEeTCs Mo (popmyJie:

t—to+1
K3=P*%———F——
t, —to+1
rae:
P — apenaHbIN MIaTEX, OTHOCAIINNICS K TEKYIIEMY MEPUOY;
t — mara OLICHKH,
to — 1ara Havyayia pacyETHOTO MEPUOAa;

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

JIOTOBOPY.
7.5. KparkocpouHasi apeH/1a U apeH/1a MAJIOIIEHHbIX NPeIMeTOB

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

— apCHIa MAJIOLCHHBIX aKTHBOB.

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

apeHI0M.

ApeHa MaJIOlleHHBbIX AKTUBOB — apeHJa aKTHBA, CIPaBEAJIMBas CTOMMOCTH
KOTOPOro B HOBOM cocrosHuu He mpesbimaer 100 000 (Cra Teicau) py6uneii? npu
COOJIIOJIEHUH CIEAYIOIINX YCIOBUM:

— apeHJaTop MOXKET MOJYYHUTh BBIFOAY OT UCIOJIb30BaHUSI 0230BOr0 aKTUBA JIMOO
B OTAEJIBHOCTH, JIUOO BMECTE C APYIMMHU pecypcamMu, K KOTOPbIM y apeHJaTopa
uMeeTcs CBOOOJHBIN AOCTYI; U

— 0a30BbIi aKTUB HE HAXOJIUTCA B CUJIBHOW 3aBUCHMOCTH OT IPYTUX aKTHUBOB WU
B TECHOM B3aMMOCBSI3U C HUMH;

— apeHJlaTop He TNPEJOCTaBisieT aKTUB B CyOapeHaAy WIM He IUIaHHPYEeT
MPEIOCTABIIATh AaKTUB B CyOapeHy.

B sTOM citydyae mpu3HaeTCs U OLIEHUBAeTCA 0043aTeNIbCTBO IO yIUIaTe apeHIHOU
IJ1aThl B COOTBETCTBUU C MyHKTOM 7.4.2. ITpaBu.

[Ipekpamienne npusHaHus oOsi3arenbcTBa DOHIA MO yIUIaTe apEeHIHOM IUIAaThl B

paMKax HACTOAIICTO pa3aciia IpOU3BOJUTCS HA JaTy:

2 Vka3zaHHas CTOMMOCTH TMOATBEPKAACTCA AOCTYIIHBIMM JaHHBIMU O I[E€HAX Ha TaKWE€ AKTHUBBI WM AKTUBBI C
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— [MPCKPpaAIICHHA 00513aTeNLCTBA UCITOJHEHUEM MIJIM MHBIM 3aKOHHBIM CHOCO6OM;

— [MePEeBOJa A0JIra,

— B ClIydac MO,ZII/I(i)I/IKaHI/II/I A0TOBOpa apCHAbI b0 B ClIy4ac NM3MCHCHHUA CpPOKa

apCHIbI, CCJIM B PC3YIIbTATC TAKHX W3MEHECHUM dpCHa YTpaduBacCT IIPHU3HAKU

KpPaTKOCPOYHOM apeH/Ibl WM apEHbl MAJIOLEHHBIX aKTUBOB (B 3TOM CIIy4ae JOTOBOP

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

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

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

— B JIaTy OKOHYAHUs TEKYILEro pacCu€THOIO MEPUO/IA;

— B aaty onpeneneHuss CHA.

JlebuTopckast 3a10JKEHHOCTh MPEKpaIiaeT NpUu3HaBaThCS:

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

— B JIaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJIKHUKY;

— B JlaTy JIMKBUJAIMKM OpPraHU3allMh COTJIACHO HWHGOpPMAIIMH, PACKPHITOH B
opuIMaIbHOM JOCTYymHOM HCTOYHHMKE (B ToMm umcie 3amucu B EI'PHOJI o

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

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

[IOJIy4YEHHOMY aBaHCY.

CToMMOCTB 3aJJ0JDKEHHOCTH PaCCUUTHIBACTCS 110 (hOpMYJIE:
t - to + 1

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

t; — 1aTa OKOHYaHHS PacUETHOTO TIEPHOIA.

B cnywae, ecnu para npu3HaHUS AaKTHBA PA3JIMYaCTCS C IOCIEIHUM JHEM
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MEpHUOJIAa, ONPEACIAEMOTO JOTOBOPOM apeHAbl Kak IMEpHOJ, 34 KOTOPBIU
MPOU3BOJNTCS APEHJHBIA IUIATEX, B CBSI3M C TEM, YTO TAKOW IIOCIEIHHHN JIEHb
ABJISIETCA HEpadouuM JHEM, TO CTOMMOCTh AaKTHBA PACCUUTHIBACTCA JIUHEHHBIM
METOAOM BILUIOTh A0 TaKOTO MOCIEAHETO JHS PACYETHOIO MEPUOJA IO TOTOBODPY.
CTouMOCTh 33JI0JKEHHOCTH B CIIy4ae HEOOXOIUMOCTH OMNpENENseTcs ¢ yU4ETOM
pesepBa 1Moj OOECUEHEHHWE B COOTBETCTBUU C TMOPSJAKOM, MPEAyCMOTPEHHBIM

ITpunoxxenuem 2.

8.2. HpI/I3HaHl/Ie, NMpEeKpameHue NMpusHaHusl 1 OUCHKA IPHU NMpeaoCTaBJICHUA

aKTHBA B (MHAHCOBYIO apeH1Y

NmymiecTBo, sIBISIONIEECS MPEeIMETOM J0roBopa (0a30BbIM aKTHB), IPEKpaIlaeT
MIPU3HABATHCS C JAThl BCTYIUIEHUS B CHJIy JOTOBOpa M MOAMMCAHUS aKTa MPUEMKU-
nepeaayu.

AKTUBBI, Haxonsdmuecs B (PUHAHCOBOM apeHje, MNPU3HAIOTCA B KauecTBE
NeOUTOPCKON 3aJJ0JKEHHOCTH (B BUJIE OYIyIIUX TJIaTEKEW) Ha J1aTy Havyayla apeH/ bl
C JaThl BCTYIUICHUS B CWJIy JOTOBOpPA U MOJMKUCAHUS aKTa TPUEMKHU-TIEpEadH.

CtouMOCTh JeOUTOPCKOM 3a/I0JKEHHOCTH 110 (DMHAHCOBOM apeH/Ie OMpeesieTcs
B CyMME, pPaBHOM YHCTOM HWHBECTULIMH B apeHAy MO METOAYy IPUBEAEHHOM
croumoctu. IIpoueHTHass cTaBKa, MPEIyCMOTPEHHas B JIOTOBOPE  apPEHIBI,
WCIIONB3YETCs JUIsl OLIEHKU YMCTOM MHBECTULIUU B apeHy. [lepBoHavanbHbIe MPSIMbIC
3aTpaThl BKIIOYAIOTCS B MEPBOHAYAILHYIO OLICHKY YHMCTOW MHBECTHUIIMU B apeHIy U
YMEHBIIIAIOT CYMMY J0XO0/a, TPU3HABAEMOI'0 Ha MPOTSHKEHUH CPOKA apeH/IbI.

ApEHIHbIE TIJIaTEX U, KOTOpPbIE BKIIOYAIOTCS B OLEHKY YUCTONM WHBECTUIMU B
apeHy, COCTOST U3 CIEAYIONINX IIaTEkKeH 3a MpaBo MOJb30BaHMs 0a30BbIM aKTHBOM
B TEUEHHE CPOKa apeH]Ibl, KOTOPBIE HE MOJyUYEHbI HAa ATy Hayajaa apeHIbl:

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

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

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

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

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

CtouMoCTh JEOMTOPCKOM 3aJ0HKEHHOCTH IO JIOrOBOpaM apeHibl B cilydae
HEO0OXOIUMOCTH OIpeAeIsieTcsl ¢ YUETOM pe3epBa 1MoJ1 00eclieHEeHHEe B COOTBETCTBUU

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

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

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

— B JIaTy NPEKPAILEHUs JOTOBOPA apEHbL;

— B JaTy MoJau(UKauuMyd JOTOBOpa apeHabl JHOO B Clyyae M3MEHEHHs CpOKa
apeH/pl, €clii B pe3yJbTaTe TAaKUX HM3MEHEHUW apeHJa yTpauuBaeT MpPU3HAKU
(¢uHaHCOBOM apeHabl (B ATOM Clly4ae JIOTOBOP apeH]lbl CUUTAETCA HOBBIM

JIOTOBOPOM ).

[TpusHanue 06a30BOro akTHBAa MPOUCXOAUT Ha Oo0Jiee PaHHIO W3 JaT, €CIH
MPUHATHl MPAKTUYECKH BCE PUCKH W BBITOJbI, CBA3AHHBIE C BIaJCHUEM Oa30BBIM
AKTUBOM:

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

— B JIaTy TOCYIapCTBEHHOM PErucTpaluy Nepexo/1a npaBa Ha 0a30BbIi AKTUB.

B npoTtuBHOM cityyae nepenaya 0a30BOro akTuba Mpu3HaeTcs Ha O00Jee NO3AHI00

M3 YKAa3dHHBIX B HACTOAIICM IIYHKTC O4aT.

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

apPeHIHOM MJIATHI

[Ipu3HaHue U olleHKa 1eOUTOPCKOM 3aI0KEHHOCTH TI0 yIIaTe apeHIHOM TUIaThl
B OTHOIICHUH apeHabpl 0a30BOr0 akKTUBa JO JaThl OICHKH BKIIOUYUTEIHHO

OCYILIECTBIISIFOTCSI B COOTBETCTBUM C MyHKTOM 8.1 IIpaBu.
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9. MIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH KPEJJUTOPCKOM 3AJTOJIKEHHOCTH

9.1. IIpu3HaHne KPEeAUTOPCKOI 320/ I2KEHHOCTH U TPeKpalieHne NPU3HAHUS

9.1.1. Kpenuropckasi 3aJJ0JKEHHOCTh MPU3HAETCS B MOMEHT, koraa y dounga/ero
YIOPaBISIOMIEN KOMIIAHUM B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM
Poccuiickoii denepanuu WM JTOTOBOPOM BO3HHKAET 00S3aTENbCTBO MO Tepeaade
MMYIIECTBA WJIM BBIIJIATE JICHEXKHBIX CPEACTB KOHTpareHty. (OcoOeHHOCTH
MPU3HAHUS OTHACJIBHBIX BHAOB KPEAUTOPCKOM 3aJ0JDKEHHOCTH YCTAaHABIMBACTCA

[IpaBunamu.

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

— UCTIIOJIHEHUS 00s13aTesibeTBa DOHAOM/Ero yIpaBIsioned KOMIaHUuEH;

— BHeceHuss B EI'PYOJI cBemenuii 0 JWKBHUAAIMA KOHTpPAar€HTa B IOPSIKE,
YCTAaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETUCTPALINU IOPUANYECKUX JIUIL;

— MPOYETO MPEKpaIICHUs] 005A3aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIbCTBOM

WA TOTOBOPOM.
9.2. Hayioru u aApyrue o0si3aTe/ibHbIe TIATEKU

9.2.1. Kpenutopckasi  3aJl0JDKEHHOCTh 10  yIJIaT€  HAJIOTOB W JAPYIHX
00s13aTeNBHBIX TUIATEXEeH u3 uMmymiecTBa MOHIa MPU3HAETCS C JaThl BOSHUKHOBEHUS
y @oHa COOTBETCTBYIOIIETO 00s13aTENIbCTBA 10 OIUIATE HAJIOTa U/UIM 0053aTEIHHOTO
miaTeka B COOTBETCTBUM C HAJIOTOBBIM  3aKOHOJATCIBCTBOM WM MHBIM

HOpPMAaTUBHBIM akTOM Pocculickoit @enepamumu.

9.2.2. llpekpaiienue NpU3HAHUS KPEAUTOPCKON 3aJ0JDKEHHOCTH 110  YILIaTe
HAJIOTOB M JIPYTUX OOS3aTENBHBIX TUIATeXKEW U3 mMmyiecTBa DOHIa MPOUCXOINUT B
JICHb CIUCAHUS JCHEKHBIX CPEICTB ¢ pacuértHoro cdeta doHma B omiaty CyMm
HAJIOroB (00SA3aTENbHBIX IIATS)KEH) WM MPOYEro IMpEeKpaIieHUs 00513aTeIbcTBa B

COOTBCTCTBUHU C 3aKOHOAATCIIbCTBOM.
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9.2.3. Kpenutopckast  3aI0JDKEHHOCTh MO yIjaTe HaJIOrOB M JIPYTHX
00s13aTeNIbHBIX IJIATEeXeH NMpu3HaeTcs B pasMepe (pakThyeckod 3aJ0KEHHOCTH Ha

JaTy pacdy€ra CTOMMOCTH YHCTBIX aKTUBOB DoHIA.

9.3. OneHkKa KpeauTopCKOi 3210/ 1KEHHOCTH

9.3.1. Kpenuropckasi 3aJIOJBKEHHOCTh  «JI0 BOCTpEOOBaHUS», KPEIUTOPCKas
3a10JDKEHHOCTD II0 HAJOraM, a TAKXKe KPEAUTOPCKas 3aJ0JKEHHOCTbD, IOJIEKAIIAS
MOTAIICHUIO JICHEKHBIMH CpPEICTBAMHU, CPOK HCIOJHEHHUS KOTOPOM B MOMEHT
MIEPBOHAYAJIBHOTO TMpPHU3HAHWUA HE nOpeBblaet 365 [aHel, OICHHUBAeTCS B
HOMUHAJIBHOM CyMMe 00s3aTenbCTBa, mojiexamniero omiare ®©oHmom/ero

YIIPABJISIFOIIEH KOMITAHUEH.

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

npeBbimaeT 365 qHel, OIleHNBAETCs 10 aMOPTU3UPOBAHHOM CTOUMOCTH.

9.3.3. Pacuér aMOpPTHU3MPOBAHHOW CTOMMOCTH OCYIICCTBJsICTCS IO ¢dopmylie,

yKa3aHHOU B myHKTe 3.4.2 [IpaBui.

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

CPE/CTB.
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IIpunoxenue 1
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

Iopsinok pacuéra AeHeKHbIX MOTOKOB 00JIUTAMH C HEONPeAeJEéHHBIM KYIIOHOM
W/WJIM HOMMHAJIOM B OyayuieM B cjIy4ae OTCYTCTBUSA LHEeHbl 1 ypOBHS MM LeH
HP/]

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

OsxuaeMplii CpoOK OOpallieHus] [IEHHONW OyMaru OIpeaesnsieTcsi ¢ JaThl pacyéra
CIpaBeIMBON CTOMMOCTH (HE BKJIIOUasi) 10 HAMMEHbIIEH U3 1aT (BKII0Yast):

nathl oepThl, OMKalIell K JaTte onpeaeieHus CIpaBeIJIuBOM CTOMMOCTH (HE
BKJIIOYAsl JaTy OIpPEAENICHUs CHpPaBEMJIMBOM CTOMMOCTH). IIpyu 3TOM mpu Haau4uu
odepThl, AarOlIed SMHUTEHTY IIPaBO, a HE OOSI3aHHOCTH BbIKyma, MOHJ BIpaBe
OTKa3aThCsl OT €€ MCIOJIb30BAHMS, €CJIM Y HEO €CTh OCHOBAHUS MPEIONaraTh, 4YTo
AMUTEHTOM OOJIMralii TaKO€ IIPABO UCIOJIB30BAHO HE OYJIET;

JIATHI ITOJTHOTO MOTalIeHHs], IPELYCMOTPEHHOM YCIOBUSMU BBIITYCKa.

ITox 1aToil 1eHEKHOTO NOTOKA [TOHUMAKOTCS:

IJIAaHOBBIE JAaThl OKOHYAHUSl KYNOHHBIX MEPUOJOB U MEPUOAOB IS YACTUYHOIO
MOTAILEHUs OCHOBHOTO JI0JITa B COOTBETCTBUU C YCIOBUSMHU BBIITYCKa;

Jata, 10 KOTOpPOHM ompenesieH 0XKUAaeMbIii CPOK OOpalleHUusi B COOTBETCTBUU C
YCJIOBUSMH BBITYCKA.

JleHexKHblE TOTOKM, BKJIIOYas KyHNOHHBIA JIOXOJ, PAaCCUMTHIBAIOTCS B
COOTBETCTBHUHM C YCIOBHUSIMH BBIITYCKa.

[Ipu ¢dopmupoBaHuu rpaduka JIEHEKHBIX IOTOKOB B LEMAX pacuéra
CIpaBEJIMBOA CTOMMOCTH LIEHHBIX OyMar OCYIIECTBIIIETCS MEPECMOTP OyIyIIMX
JIEHEKHBIX TTOTOKOB IIPU HAJIUYMU OOHOBIEHHON HHPOpMAIUK®;

O BEJMYMHE CTaBKU KYyMOHA (IJIs LEHHbIX OyMar, Mo KOTOPBIM MPOLIEHTHbIE
CTaBKU HE OINpeesieHbl Ha BECh OKUAAeMbI CPOK OOpalleHHs) — HOBOE 3HAUCHUE

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

3 C yuéTOoM [aHHOTO YCJIOBHS O JlaTe Hayala NPUMEHEHUS paHEe HEU3BECTHBIX BEIMYMH (CTABKHM KYIOHA, CyMMBbI
MOTaIIaeMoro OCHOBHOTO JIOJITA, 32 MCKIIIOUYEHHEM OOJUTalliii ¢ MHACKCHPYEMBIM HOMHHAJIOM) BBITIOJHSAETCS pacuéT

HMHBIX ITOKa3aTelIeH, I1 CAYCMOTPCHHBIX HACTO IIpunoxxenuem.
b
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O BEJMYMHE TMOramaeMoi YacTh OCHOBHOTO Jojra (Ansi LIEHHBIX Oymar, 1o
KOTOPBIM NPEAYCMOTPEHO YaCTUYHOE IIOTallleHUE OCHOBHOIO JI0Jrd, HO CYMMBI
IIOTrallaéMbIX YaCT€ OCHOBHOIO JI0JTa HE OIpPEIEIEHbl Ha BECh OXUIAEMBIA CPOK
oOpallleHus1) — HOBbIE BEJIMYMHBI OCHOBHOT'O J0JIa CUHUTAIOTCS YCTAHOBJICHHBIMHU B
nary ux myoaukamun’,

JUis  [OATrOBBIX LIEHHBIX OyMar, MO KOTOPBIM IPENyCMOTPEHO YaCTUYHOE
[OTAallIEHUE OCHOBHOI'O JIOJITA, HO BEJIMYMHBI IIOTalla€MOr0 OCHOBHOIO JIOJITA HE
OTpe/ieNieHbl Ha BECh CPOK OOpaIleHUs, CyMMbI OYIyIIUX JEHEXKHBIX MOTOKOB
pPaCCUMTBHIBAIOTCA MCXOAd M3 OCTaTKa OCHOBHOIO JOJra Ha Jary pacuéra,

OIIPENIEIIEHHOIO C YUETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAllICHUS.

[To oOnurauusM C NEPEMEHHBIM KYNOHOM W/WIM HOMHHAJIOM JMJIi OLEHKU
OyoylUMX JEHEKHbIX IMOTOKOB, BEJIUYMHA KOTOPBIX HE OINpeAesieHa Ha MOMEHT
OLIEHKH, HCTOJIb3YIOTCS PA3JIMYHbIC MOAXOBI JJISl ABYX CIIy4acB:

® 10 BBIYCKY/SMUTEHTY HE MPOUCXOJUIO PE3KOr0 H3MEHEHUs KpPEIUTHOTrO
Ka4eCTBa;

® 110 BBIITYCKY/3MUTEHTY MPOUCXOIUIIO PE3KOE U3MEHEHUE KPEAUTHOTO KaYeCTBa.

JInst MOJIrOBBIX IIEHHBIX OyMar ¢ MHAEKCUPYEMBIM HOMHUHAJIOM, €CIH B pacuér
BEJIMYMHBI HOMHUHAJIa BKJIIOYEHBI MEPEMEHHbBIC, 3HAUYEHUE KOTOPHIX HE 3aBUCHUT OT
pellIeHUsI YMUTEHTA, HOMUHAJIbHAS CTOMMOCTb PACCUMTBHIBACTCS Ha JaTy KaXKJI0ro
JICHE)KHOTO TIOTOKA MCXOJAS W3 HOMHUHAJIBHOM CTOMMOCTM Ha JaTy OIpeaesiCHUus
crpaBeniuBoit ctoumoct/ICII, cpoka 10 IaThl JEHEKHOTO MOTOKA U MPOTHO3HOTO
3Ha4YEHUsI UHQIISIUY 1151 COOTBETCTBYIOIIETO TIEPUOIA.

Jns OATOBBIX IIEHHBIX OyMar C WHACKCUPYEMbIM HOMHHAJIOM, B pacuéT
BEJIMYMHBI KOTOPOI'O BKJIFOYEHBI MEPEMEHHbIC, 3HAYCHHE KOTOPBIX HE 3aBUCHUT OT
pEIlIeHUsI SMUTEHTA, U MPU 3TOM HE MPEyCMOTPEHA €r0 aMOpTHU3aIisl, HOMUHAIbHAS
CTOMMOCTh PACCUMTBHIBACTCS Ha JaTy KaXJOTO JICHEKHOI0 IIOTOKA HCXOAs W3
HOMMHAJILHOM CTOMMOCTHM Ha JaTy OIpPEICICHMS CIPABEIIMBOM CTOMMOCTH, CPOKa
0 JaThl JICHE)KHOTO TIOTOKAa W TMPOTHO3HOTO 3HAYeHUsS WHQIAIUM IS

COOTBETCTBYIOILIETO Meproa mo Gopmyie:

Dp—Dp_
HOMHUHAJ UH,, = OKPYTJI (HOMI/IHAJI WH,,_; X (1 + IIPOC'HO3 UIIIl,,_,)~ 365 1, 2)

4 Tlpu »TOM TIepecuéTy MOUIeKaT B T.d. BCE JCHEKHBIC TIOTOKH, CICAYIONIHME 32 AaTOH OKOHYAHUS
s y

COOTBETCTBYIOLICI'O KYIIOHHOI'O II€pruoja, rno %%aHI/II/I KOTOPOI'0 MMPpOU3BOAUTCA BbITIIATa 0%38%01“0 R&Hﬁ "FAPAHT"
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rie:

HOMHWHAJI UH,, — uckomoe 3Hau€HHEe HOMHHAJIa Ha JaTy KaxKJI0ro JECHEKHOTO
NOTOKA;

HOMHWHAJIUH,,_; — BeJInuMHa HOMMHAJa, pacCUMTaHHAs Ha JaTy
MPEIIECTBYIOMIErO JEHEKHOTO MOTOKA, HO HE paHee JaThl pacué€Tra CIpaBelIMBOU
croumoctu/ICII;

HOMHWHAJI UH, — BenuunHa HOMHHAJIa Ha JaTy OIpPEIENICHUS CIpaBeIIMBOM
croumoctu/ICII;

[TPOT'HO3 UIILl,,_; — mporao3HOe 3Ha4YeHHE WHQIISINK, ONPEACICHHOE Ha JaTy
IPEIIECTBYIONIErO JEHEKHOro moToka (N-1).

st JONTOBBIX IEHHBIX OyMar ¢ HHIEKCUPYEMbIM HOMHUHAJIOM, B pPacuér
BEJIMYMHBI KOTOPOTO BKJIFOYEHBI MEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT
pELICHUsI SMUTEHTA, U MPU 3TOM NPEAYCMOTPEHA €r0 aMOPTH3allUsl, HOMHUHAIbHAS
CTOMMOCTh PACCUMTHIBACTCS Ha JAaTy KaXKJIOro JEHEKHOr0 IOTOKA € YYETOM

NpcAMCCTBYIOMCTO YaCTUYHOI'O ITOTrallICHUS OCHOBHOI'O A0JIra I10 (bOpMYJ'IG:
HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z10J11 AMOPT),,_,) ,2)

rze:

HOMWHAJI UH',, — BennurHa HOMHHANA C YYETOM €r0 aMOPTH3AI[MH — HCKOMOE
3HaYeHUE HOMMHAJIA Ha JaTy KaXJOro JCHEKHOTO MOTOKA 32 BHIUETOM YaCTUYHOTO
MOralieHus: OCHOBHOTO JI0JITA C JaThl pa3MeElIeHUsl BBITyCKa (HE BKJIIOYAsk YaCTUYHOE
noraiieH|ue OCHOBHOTO JI0JIra B COCTaBe JCHEKHOTO TIOTOKa N);

HOMMUWHAJI UH,, — Benuunna HoMuHaNIa 6e3 y4éTa ero aMopTU3aliK — 3HAUYCHHE,
pacCUMTaHHOE Ha JaTy COOTBETCTBYIOILIErO JIEHEKHOTO MOTOKa Mo Qopmyne 0e3
y4€Ta 4aCTUYHOTO MOTAIlIeHUsI OCHOBHOIO JIOJTa C JIaThl pa3MEIICHUsl BBIMyCKa (C
y4€TOM UWHACKCUPOBAHUS BEJIMYMHBI HOMHUHANA, YCTAHOBJICHHOW Ha Jary
pa3MeIleHUs BBITYCKa);

CYMM(40J1d AMOPT),,_; — cymma foJield 9aCTUYHOTO TMOTANICHUs HOMUHAJA C
JaThl pa3MEIICHUs] BBIMYCKa 10 JaThl JACHEKHOTO IMOTOKa N (He BKIIIOYAS JOJIIO
YaCTUYHOTO MOTAIICHNsT HOMUHAJIA B COCTaBEe JACHEKHOIO TIOTOKA N).

B pacy€r cymMMbl IeHEKHOTO MOTOKA BKJIIOYAETCSI CyMMa YaCTUYHOTO MOTAIICHUS
OCHOBHOTO JI0JITa, €CJIA OHO MPEIYCMOTPEHO YCIOBUSIMU BBIITYCKa B JIaTy JE€HEKHOIO
MOTOKA, paccuyuTaHHas o Gpopmyiie:
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CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJI x J0JIS1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, x ZI0JIS1 AMOPT,, ,2))

rie:

CYMMA AMOPT,, — uckomasi BeJIM4YMHA YACTUYHOTO IIOTAllICHUs] HOMHUHAjIa B
JaTy COOTBETCTBYIOLIETO JEHEKHOTO MOTOKA;

HOMWHAJI UH,, — BenmnunHa HOMHHAJIA 0€3 yuéTa ero aMOpTH3allMi — 3HaueHUeE,
pacCcUMTaHHOE Ha JIaTy COOTBETCTBYIOIIECTO JIEHEKHOTO IMOTOKa 1o Qopmyne 6e3
y4€Ta YaCTUYHOTO TMOTAIICHHUS] OCHOBHOTO JI0JITa C IaThl pa3MeIleHUs BhITycKa (T.€.
TOJIBKO C Y4ETOM MHICKCHPOBAHUSA BEIWYMHBI HOMHUHAJA, YCTAHOBJICHHOW HA JIaTy
pa3MeIleHUs BBIITYCKa);

HOMMUWHAJI — BenuunHa HOMHWHAja Ha JaTy pa3MelieHus: Bbimycka (0e3 yuéra
MHJIEKCAllUU U aMOPTHU3AIIUN);

A0JIA AMOPT,, — noJyis 4aCTUYHOTO MOTralIeHUs HOMUHANA B JIaTy JIEHEXKHOIO

IIOTOKaA 1.

1. o evinycky/amumenmy He RPOUCXO0OUIO PE3KO20 UIMEHEHUA KPEOUMHO20

Kauecmea.

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

1.1.1. Jinga nporHo3ubiX 3HaueHud uHnsuuun (IIPOI'HO3 UIIL]) vucnionb3yeTcs
3HA4YCHUE «BMEHEHHON» MHIsMY (nanee takke — BUITL], INF).

Jlist Bcex mepuoAoB, AaTa Hayana KOTOpbIXx He mnpesbimiaeT 2023 rox (roa
noramenus Boimycka O®3 52001RMFS), B kadectBe mporHo3a uHOIAIAN
UCIIONIb3yETCsl 3HaUeHUEe «BMEHEHHOW» mHsmmu ais Beimycka OD3 52001 RMFS,
paccuntanHoe 1o ¢opmyne (1) kak pasnumma mexay CraBkoit KBJ[ B Touke,
COOTBETCTBYIOIIEH CpOKy A0 mnorameHuss Bbiycka O®P3 52001RMFS, wu

CPEIHEB3BEIICHHON TOXOIHOCTHIO K MOTAIIEHUIO 3TOTO K€ BBIMTYCKA:

INF52023 = KBﬂszom - YTM52001 (1)
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Jlns Bcex mepuoAoB, HauMHarommxcs B mpomexyTtke ¢ 2024 r. mo 2028 r.
(BKITFOUAs), B KQ4E€CTBE MPOTHO3a MH(MISAIUN HCTIOIB3YETCS 3HaYEHUE, PACCIYNTAaHHOE
no ¢opmyne (2), UCXOAs W3 3HAYCHUN «BMEHEHHOW» WMHGIAIMH BbITyckoB O3
52001RMFS u 52002RMFS:

t —t T
INFyo3s—2028 = OKPYTI << 52002 52001\/(1+INF52028/100) 52002 1> '4> * 100 (2)

(1+INF<3023/100)¢52001

rac.
INFo3028 = KBs3002 — YT M550 (3)

INF,,4,3 — 3HaueHue «BMeHEHHOW» UHGusIMU 115 Bhimycka OD3 52001 RMFS,
paccuutanHoe 1o popmysie (1) ¢ TOYHOCTHIO 1O 2 3HAKOB MOCJIE 3aMATON — Pe3yJIbTat
pacuéra 1o ¢opmyie (1) COOTBETCTBYET 3HAUEHUIO B IIPOLICHTAX;

INF,,4,5 — 3HaUeHUE «BMEHEHHOW» HHGsIMEU 15 Bhimycka OD3 52002RMFS,
paccuuTanHoe 1o Gopmyie (3) ¢ TOYHOCTHIO 0 2 3HAKOB MOCJIE 3aMATON — Pe3yJIbTat
pacuéra 1o ¢opmyie (3) COOTBETCTBYET 3HAUCHUIO B IIPOLICHTAX;

t52001s T52002 — 3HAYCHHE CPEIHEB3BCIICHHOI'O CPOKa 0 ITOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtanHoe B Trojax C TOYHOCTBIO 10 4-X
(4eThIpEX) 3HAKOB MOCIIE 3aISTOM;

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

YTMs5001, YTMs5002 — CpEOHEB3BEUICHHAs JOXOJHOCTh K IOTAIICHHIO
BbimyckoB O®3 52001RMFS, 52002RMFS Ha paty oneHku, mnyoaukyeMas

MoCKOBCKOM OUpiKeit.

[Ipu BemMoOnHEeHMM pacu€ra INF5p,4_502¢ 3HaueHus mnokazareneil INF.,g,3,
INF,,4,5, KOTOpBIE B pe3yibTaTe ux pacuéra mo dopmynam (1), (3) sBusrorcs
3HAYCHUSIMH B TIPOIICHTAX, MEPEBOAATCS B 3HAUCHHS B JOJAX CAUHUILI (TyTEM
neneHus kaxaoro u3 Hux Ha 100 — yto siBHO oTpaxkeHO B dopmyiie (2)). Pesynbrar
pacuéra o ¢gopmyJie (2) COOTBETCTBYET 3HAUEHUIO B MPOIICHTAX, OKPYIJIEHHOMY J10
2 3HAKOB MOCJIE 3aISITOM.

Jlns Bcex mepuoioB, HaUMHAKOIMMXCS B npomexyTke ¢ 2029 roma go 2030 roa
(BKITIOUAs), B KQ4€CTBE MPOTHO3a MH(ISAIUN HCTIONB3YETCs 3HaYeHUE, PACCUYUTAaHHOE
no ¢opmyie, HUCXOAs W3 3HAYEHUUW «BMEHEHHOW» HHQISAIUU BbimyckoB O3
52002RMFS u 52003RMFS:

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHATBHBLIA"  (AO) KotoBa WpuHa BnagumpgoBHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




_ t52003~t52002 (1 + INFS2030/100)t52003
INF;039-2030 = OKPYTJI (1 + INFoy9,9/100)t2002 —11],4]*100,

INF<3030 = KBll52003 — YTMs2003,

rae:

INF, 5030 — 3HaueHue «BMeHEHHOWY uHGusImu A Beimycka Od3 52003RMFS,
paccurTaHHoe 1o ¢popmyJie (€) ¢ TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATON — pe3yJbTar
pacuéra o ¢opmyJe (€) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;

t52003 — 3HAUYEHHE CPEOHEB3BEIICHHOTO CpOKa O TIOTAIICHHS BBIIYyCKa
52003RMFS, paccuntanHO€ B Tojlax ¢ TOYHOCTBHIO A0 4-X (YEThIPEX) 3HAKOB MOCIE
3aMsToOu;

Kb/5,003 — 3Hauenne CraBku KB/ B TOuyke, COOTBETCTBYIOLIEH
CPEAHEB3BEICHHOMY CpOKY A0 noramenus Beimycka Od®3 52003RMES;

YTMs5003 — CpEIHEB3BEHIEHHAs IOOXOJHOCTh K HOrameHuto Bbirycka Od®3

52003RMFS na nary otuieHku, myOaukyemMass MOCKOBCKOM OUpPIKEi.

Jnsa mepuonoB HaumHasg ¢ 2031 roma mpu OTCYTCTBHM COOTBETCTBYIOIIMX

BBIITYCKOB O®3 mpOrHo3 CTPOUTCSA B COOTBETCTBUHM C MOPSAJIKOM, ONHUCAHHBIM B II.

1.1.2-1.1.4.

1.1.2. Tlpu Hanmuuu nporHo3a MOP no 6a3oBoMy MmokaszaTelto, UCIOIb3yEMOMY
IUIsL ompefeNieHus] BeauuuHbl KynoHa (Hanpumep, WIILl), BennyumHbI MOTOKOB Ha
CpPOKH, MMEIOIIKMECS B MPOorHo3e MOP, paccuuThiBalOTCS Ha OCHOBAHHMM JTAHHBIX
nporuo3a MOP. Eciau npornoz MOP nmeercs He Ha BECh MEPHUOJ, TO OCTaBIIMECS

KYIIOHBI OIIPCACIIAIOTCA 110 MCTOAaM, YKA3dHHBIM HHIKC.

1.1.3. IIpu Hanmuuuu XOTsi OBl OJTHOTO BBIYCKA aHAJIOTMYHBIX OONMUTranui (Cpok,
00BEM BBINIyCKa) TOTO K€ AMHUTEHTA, MO KOTOPHIM Ha JaTy OIIEHKH €CTh IIeHa
aKTUBHOTO PBIHKA, 71 pacyéTa BETUYUHBI IIOTOKOB II€HA IPUHUMAETCSI paBHOH IICHE,
JAroMIe JOXOMHOCTh MO aHAJIOTUYHBIM OOnuTranusM. B 1emsx pacuéra BeTMYUHBI
KaKIOr0 OTAETBHOro OyIyIiero KylOHa OHU TPUHUMAIOTCS PaBHBIMA Ha BECh
HeomnpeAeNEéHHbIA OCTaBUIMIICS 1O ToramieHus nepuona. B cioyuae Hanmmuus Oosnee
OJIHOTO BBIMTyCKAa aHAJOTHYHBIX OOJUTalluil TOTrO XK€ YMUTEHTA (OJUHAKOBBIA CPOK U
00BbEM), 1O KOTOPHIM Ha JaTy OLIEHKH €CTh LIeHa aKTUBHOIO PbIHKA, U1 pacuéra

BCJIMYMHBI KYIIOHOB IICHA IPHMHUMACTCA paBHOﬁ CpC}IHCfI ICHC TaAKHNX BLBIITYCKOB.
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1.1.4. Tlpu OTCYTCTBUM II€Hbl aKTMUBHOTO PBhIHKA JJIsI QHAJOTHYHBIX OOJIUTalluii

TOI'O K€ OMUTCHTA UCIIOJIB3YCTCA ITOAXO0/J COXPAaHCHUS KPCAUTHOI'O CIIp3aa.

Ecny 11eHa akTMBHOIO phIHKA IO JAHHOM OOJMranuy Morja ObITh OIpEJesIeHa He
6onee yem | (oauH) Mecsl Ha3al, TO Ha KaXIbI JIEHb C ONpEAENsseMOil LeHOU
paccuuThIBa€TCA pPa3HULIA CTAaBOK MEXAY JAOXOJHOCTHIO K IMOTAIIEHHMIO IO JaHHOU
obnuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpoK, paBHBIN IIOpAIIUU OOJIUTAIHH.
Crpsa onpenensieTcs: Kak CpeiHee 3HaYeHUue MEKIy 3TUMH pasHuuamu. s pacuéra
BEJIMYMHBl HEU3BECTHBIX KYIOHOB II€HA NPHHUMAETCS PABHOM LIEHE, [arolIen
JOXOJIHOCTb, paBHYIO (T + Spread) Ha 1aTy OUEHKH, TE:

T — CTaBKa KpUBOW OECKYNMOHHOU 10X0AHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpennuii cripa .

Ecnu 1ieHa akTUBHOTO pbIHKA OOJHMraluyd HEe Morjia ObITh OIpesaesieHa He Oolee
yeM | mecsn Haszaz, TO B KQ4eCTBE KPEIUTHOTO CIP31a MPUHUMAETCSA yCPEIHEHHBIN
KPEAUTHBIN CIp3]1 32 OJUH MecAll He 0oJiee ueM o TpEM APYTrUM OOIMralusiM TOro
’KEe 3MHUTEHTa ¢ Hauboisiee OJM3KUMH K OLICHHBAaeMOMY JropanusiMu. KpenuTHbId

CIIPSA PaCCUYUTBIBACTCA aHAJIOTHYHO ITOPAAKY, OIIMCAHHOMY B IIPCABIAYIIICM 36331_16.

Ecnu sMUTEHT He UMeeT Ipyrux o0JIMraiuii, UMEIOIKNX IEHY aKTUBHOTO PbIHKA B
TEUEHHE MPEABIIYIIEro MeCsIa, TO JJI OLICHKU HEU3BECTHBIX KYTIOHOB MIPUMEHSIETCS
MOAXOJT «3UIEJIOHOB» KPEAUTHOTO pHUCKA IO PEeUTHHTY smuTeHTa. [{ns pacuéra
BEJIMYMHBI HEU3BECTHBIX MOTOKOB MPUMEHsAETCS (popMyIia MpUBEAEHHON CTOMMOCTH,
B Kotopoi neHa (PV) mpunumaercs paBHOU OnvkauIneil 1meHe, OnpeaeeHHON 1o
IIeHE aKTUBHOTO PbIHKA Ha MHTEpBayie HE Oosiee, ueM 1 (0JuH) MecCSI C JaThl OIEHKH.
Ecnu Takoii 11eHbl HET, TO B KQUECTBE LIEHBI IPUMEHSIETCSI CITpaBeIJIuBasi CTOMMOCTh
Ha MPEIIeCTBYIONIY0 JaTy. B KayecTBe CTaBKM NMCKOHTUPOBAHUS HCIOJIB3YETCS
JOXOJHOCTh IO COOTBETCTBYIOIIEMY HHIEKCY OOJUIalMii, COOTBETCTBYIOUIEMY

PEUTHUHTOBOM TPYIITE, K KOTOPOH OTHOCUTCS OIIEHUBaeMasi OOJIUTaIHsl.

B 3aBucuMOCTH OT KpEAUTHOIO PEUTHHTA y BBINIYCKa JOJTOBOM 1IEHHON Oymaru
(KpeAUTHBIA PEUTHHT B BallOT€ HOMHUHAJA), a B CIy4ae €ro OTCYTCTBUSA — PEHUTHHTIA
AMUTEHTA WM MOpYy4YuTeNs (rapaHrta) JOJTrOBOM LIEHHOM Oymaru, JA0JroBasi EHHas

Oymara MOXET ObITh OTHECEHa K OJHOM U3 4eThIpEX peUTHHroBbIX rpymm. [lpu
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HAJUYAA HECKOJBKUX PEUTHHTOB BBIOMPACTCS HAMOOJBIINN W3 HMMEIOIINXCS
aKTyaJbHBIX KPEAUTHBIX PEUTHHTOB. ECIIM MOPYyYHUTENTHCTBO MO BBIMYCKY JOJITOBOM
LIEHHOU Oymaru o0ecrneurBaeT UCIOJIHEHUE 0053aTENbCTB B MOJHOM 00BbEME U (UIIH)
rapaHTus BbIJaHA Ha CyMMY HOMHWHAQJIBHON CTOMMOCTH W TPOIIGHTOB IO TaKUM
JONTOBBIM IIeHHBIM OyMmaraMm, TO BBIOMpaeTCsl HAWOOJIBIIUKA W3 WMEIOIUXCS

aKTyaJbHBIX KpPEIUTHBIX PEUTHHIOB BBHINTYCKA [OJTOBOM IIEHHOW Oymaru u

nopyuutens (rapaHTa).

Jxcnepr Moody’s S&P Fitch PeliTuHroBas
AKPA P Me:xaynap. | Mexaynap. | MexayHap.
PA rpynna
nIKaJjia mKaJjaa HIKajJa
BBB-u PeliTuHroBas
AAA(RU) ruUAAA | Baa3 u Bbluie BBB- u Bbiie
BBIIIIC rpynmna 1
AA+(RU) | ruAA+ :
+ +
AARU) | ruAA Bal o ov ot
AA-(RU) ruAA- Ba2 BB BB |
A+(RU) ruA+ o
o Bad BB- BB- ——y
A-(RU) ruA- Py
BBB+(RU) ruBBB+
+ + .
BBB(RU) | ruBBB Bl B B Pc;nn:;;oln\z/m
BBB-(RU) ruBBB- B2 B B Py
Bosee HU3KUI PEHTHHT / pETUHT OTCYTCTBYET PeliTunrosas
. P P Y Y rpynna V

e Peiitunrosas rpynma |

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

e Peiitunrosas rpynma II

WNunekc kopropatuBHbIX obOmuramuii (1-3 roma, AA-(RU) < pedtuar <

AAA(RU)),

Tuxep — RUCBCPAA3YNS;

e Pelitunrosas rpymnmna 11

Wunekc kopropatuBHbix obsurammii (1-3 roga, A-(RU) < peittunr < AA-(RU)),
Tuxep - RUCBCPA3YNS;

e Pelitunrosas rpymnmna [V

Wunekc koprnopatuBHbix oouraimii (BBB-(RU) < peittunr < A-(RU)),
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Tuxep — RUCBCPBBBNS;

e Peiitunronas rpymnma V

Bribupaercss MHaekc B 3aBUCMMOCTH OT KOTHUPOBAJIbHOI'O YPOBHS, B KOTOPBIN
BXOJIMT JI0JT0OBas LieHHas Oymara: MHIeKkec KOTUPOBAJIbHBIX JINCTOB (KOTUPOBAIbHBIN
ypoBeHb 2) min MHIEKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHB 3),

Tuxep - RUCBITRLZ,;

Tuxep — RUCBITRLS3.

1.2. IIporHo3upoBaHue NMPOLEHTHBIX CTABOK JISl HEHHbIX OyMar, HOTOKH IO
KOTOpPbIM 3aBHCAT 0T G-curve, Ha ocHOBe (opBapaAHbIX cTaBok (Meroguka
NPUMEHMMA TOJbKO B CJIy4ae, eCJId ONUCAHHBIN NMOPSAI0K ONpeAeIeHUus] KYIIOHa
B METOJMKEe COOTBETCTBYET IMUCCHOHHBIM IOKYMEHTaM).

a) B cOOTBETCTBUM C YCIOBHUSIMU BBIITYCKa PACCUMUTHIBAETCA IMPOTHO3HAsA J1aTa
OTIPEICIIEHHS] CTABKH IS i-0r0 KYIIOHHOTO NepHofa (dyyy).

0) Ha ocHOBe maHHBIX 3MHCCHOHHBIX JIOKYMEHTOB oOIpeaensercss (opBapaHas
JaTta Juisl 1-To0 KYIIOHHOTO MIEpHoia:

dates; = dyyy + d;

rje:

dater; — hopBapaHas Jata, HCIONL3yeMast Ul ONPENENEHHS IPOTHO3HON CTaBKH
I-TO KyIOHa;

dyyn — 1aTa ONPEJIETIEHNUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBUM C II. 1;

d; — cpox mis G-curve B rojax, MCIOIb3yEeMbIH ISl OMPEIEIICHHS] CTABKH I-I0
KYIIOHHOT'O TIEpHOJia B COOTBETCTBUHU C YCIOBHUSIMU BbIycKa ((popBapaHast TOUKA.

B) I 1-TO KyNOHHOTO TEpPHO/Aa PACCUUTHIBACTCS (HOPBAPIHBIA CPOK LIS
onpeneneHus Kynoxa (t; , B rojiax) Ha 1aTy OLEHKHU:
dyyn — date
= 365

rze:

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

dyyn — J1aTa ONpPEIENEHHs KYNIOHA, PACCYNTAHHAS B COOTBETCTBUH C II. 1;

date — naTa OLIEHKH.

r) ®opBapaHOe 3HaUYEeHUE CTaBKHU (f;) A1 I-r0 KYHOHHOTO MEPHUO/Ia OMPEIeIIIeTCs
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o ¢opmye:
1

_((a+ gfi)ti+di @

fi= (1+G))t -1

rie:

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

Jri — 3HadeHwe CrnoToBoi G-KpUBOM Ha Jary OLEHKKM HA  CPOKe,
COOTBETCTBYIOIIEH B hopBapaHoi narte (dates; — date);

t; — GopBapaHBI CPOK ISl ONMpeAeeHUs I-T0 KYIOHHOTO MepHojaa B rojax (B
KadecTBe 0a3bl pacyéTa UcIonab3yercs 365 nHei);

d; — cpok mis G-CUrve B rojax, MCHOJIb3YyEMbIi JJIS ONPEACICHUS CTaBKH I-TO
KYIIOHHOT0 niepuoza; (popBapaHas TOUKA);

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

n) Paccuntanubie hopBapaHbIe 3HAUCHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS

B COOTBCTCTBUHU C YCIIOBUAMM BBIITYyCKaA.

1.3. IlporHo3upoBaHue NPOUEHTHBIX CTABOK /ISl IEHHBIX OyMar, MOTOKH 1O
KOTOPBHIM 3aBHCAT OT MHBIX NEPEeMEHHBbIX, OCYIIECTBJSIETCA B COOTBETCTBUM €
MoJAX0JAaMM, onucanubIivMu B 1. 1.1.2-1.1.4.

2. Ilo 3mumenmy/obauzayuu nPouUCXoouno pe3Koe uUsMeHeHUue KpeoumHozo

Kauecmea.

2.1. Ecnu mpou3onuio yiaydiieHue KPEeIUTHOTO KauyecTBa B CIIEICTBUU TMOKYIIKU
DMUTEHTAa KOMIIAaHHEW C OOoJbIIeH KPeAUTOCIOCOOHOCThI0 (0o0Jiee BBICOKUM
PEUTHUHIOM), TO MPU OMNPEJEICHUN HEU3BECTHBIX KYIIOHOB B TOPSIIKE, OMMMCAHHOM B
n. 1, B KauecTBe aHAJOTUYHBIX BBIMYCKOB HCMOJB3YIOTCS OOJUTallMd KOMIIAHWUU-

MOKyIaTeNsl.

2.2. Ecniu mpou301UIo yXyAIIeHHEe KPEIUTHOTO KavyecTBa (CHIKEHUE PEUTHHTA,
KOPIOPAaTUBHBIA ~ KOH(JIMKT, 3HAYUMbIE  TPETCH3UHM  KOHTPAreHTOB  WIIH
rOCYJIapCTBEHHBIX OPraHOB U T.I.), TO OMPEACNISIIOTCS aHAJOTUYHBIE CUTYallUH C
JIPYTUMH SMUTEHTAMHU B MPOIUIOM. B kadecTBe 0asbl AJisl OnpeeeHus JOXOIHOCTH
IJIs pacuy€Ta BEJIMYMHBI HEM3BECTHBIX KYIOHOB MCHOJIB3YETCSI OTHOCUTEIBHBIA POCT

CIpa/a TMOJIBEPTHYBIIETOCS CTPECCYy SMHUTEHTAa B TMPOILIOM, YMHOXXEHHBIM Ha
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KPEIUTHBIM CIP3JT OLIEHUBAEMOTO AMHUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT COP3/]a PACCUUTHIBAETCS KaK OTHOIICHHE CPEAHETO CHp3/a 3a
10 (mecsiTh) AHEN C MOMEHTa CTPECCOBOrO COOBITHSI K CHP3AYy JO CTPECCOBOIO
coObITus. [Ipn ATOM B TeUeHHE yKa3aHHBIX ACCATH AHEH JOKHO OBITh HE MEHee 5
(nsiTH) THEW, Ha KOTOpBIE MO pe3yJbTaTaM TOPrOB €CTh ILIEHbI, HUCIOJIb3yEeMbIe IS
OILICHKM Ha aKTUBHOM pBIHKE. B ciyuae eciu Takux JHEW MEeHee MATH, TO IJis pacuéra

OTHOCHUTCIJIBHOT'O CIIPp3da UCIIOJIB3YIOTCA IICPBBIC TAKHUC IIATh I[Hef/'I.

2.3. Peskoe u3MeHEHHE KPEIUTHOTO KadyecTBa MOXKET MPHU3HABAThCA B

CJIEIYIOIIUX CITydasiX (BKIJIOYasl, HO HE OTPAHUYHBASICH):

® CHUKEHUE/POCT PEUTHHTA BBITYCKa/SMUTEHTA;

® IPUOOPETEeHNE SMUTEHTAa KOMIIaHUEW C 0o0jiee BBICOKMM/HU3KUM KpPEIUTHBIM
KauecTBOM (00Jiee BBICOKMM/HU3KUM PEUTHHTOM);

® BKJIFOUCHHME SMUTEHTA B CAHKI[TMOHHBIN CITUCOK;

® CEphE3HBIN KOPIOPATUBHBIN KOH(MIUKT;

¢ 3HAYUTCIIbHBIC IIPCTCH3NHN KOHTPArcHTOB WJIN I'OCYAApCTBCHHBIX OPTaHOB.
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IIpunoxkenue 2
k [IpaBuiiam onpenesieHust

CTOMMOCTH YUCTBIX aKTUBOB

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

[Tp1 BOBHUKHOBEHUU COOBITHSA, BEIYIIETO K O0ECIECHEHHIO:

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

® 10 aKTHBaM, OLCHMBAEMBIM [0 CIPABEIJIMBOM CTOMMOCTH, CIIpaBeUINBas
CTOMMOCTB OIIPENEISAETCS ¢ YYETOM KOPPEKTUPOBKH.

Benuunna pesepBa 1moja OOECIIEHEHHE OICHMBAETCS KakK pasHHULA MEXIY
0aaHCOBON CTOMMOCTBIO AKTHBA U NMPUBEAEHHON CTOMMOCTBIO PACUETHBIX OyayIIUX
MOTOKOB JICHEKHBIX CPEICTB (MCKIItOUasi OyAylIue KpeauTHbIE YOBITKH, KOTOPBIE HE
OBLIM TIOHECEHBI), JUCKOHTUPOBAHHOM IO NEPBOHAYAIBHOM 3P (EKTHUBHOU CTaBKe
MpoLeHTa 10 (PUHAHCOBOMY akTUBY (T.e. 3(QPEKTUBHOW CTaBKE MpPOIIEHTA,

pacCUMTAHHOU MPHU MEPBOHAYAILHOM MPU3HAHUN).

Cobvimusi, edyuue Kk 0becyeHeHuio.

— CHIDKCHHE pEeUTHHTa JMUTEHTa/AeOuTOpa/KpeauTHON OpraHu3anuu/0aHka
HUKe peutunroBoit rpymmbl |l, ykazannoit B Ilpunoxkenun 1 x IlpaBunam (3a
HCKJIIOYEHUEM Cly4aes, eciu IIEPBOHAYAJIbHBIN PEUTHHT
AMUTEHTA/ACONTOPA/KPEIUTHON  OpraHu3anuu/0aHka ObUT  HIXKE PEUTUHTOBOM
rpynisl II), 1160 0T3bIB peliTuHTa (32 UCKIIOYEHUEM CIIy4YaeB, KOTJa CHHU)KEHHUE WU
OT3BIB PEUTHMHTA HE SBISETCS CJIENCTBUEM YXYIIICHUS KPEeIUTOCTIOCOOHOCTH
AMUTEHTA/NEONTOpa/KPEIUTHON  opraHu3anuu/0aHka, HalpuMep, €CIH  OHH
O0OyCJIOBIIEHbI yXYAIICHUEM CTPAaHOBOM OIEHKH HMUTEHTa/IeOnTOpa/KpeIuTHOM
opranuzanuu/0aHKa, Takoe pemeHue OPOopMIISIETCS MOTHBHUPOBAHHBIM CYKIIEHHUEM
doHpa);

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

nedbuTopa/KpeuTHOM opraHu3annn/0aHKa, OTpa3uBIIMECS B TOCTYITHONW (UHAHCOBOU

OTYETHOCTH;
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— ounmanbHOe  OMyOJIMKOBAaHWE pEIIeHUS O Havajlie NPUMEHEHUs K
AMUTEHTY/AeOuTOpy Mpoleayp O0aHKPOTCTBa — CO JHS OMyOJIMKOBAHHUS COOOIICHUS
70 JaThl, MPEIIIECTBYIOIIEH JaTe OMyOJMKOBaHMS COOOIIECHHS 00 OKOHYAHUU
MIPUMEHEHUS TIPoLIeTyp OaHKPOTCTBA,;

— onmyOJIMKOBaHWS B COOTBETCTBUU C (eaepallbHBIMA 3aKOHAMH W HWHBIMHU
HOPMATHBHBIMH TPaBOBBIMU akTamu Poccuiickoii ®exepanmmu wuHGOpMAIUA O
POCPOUYKE UCIOJHEHUS] IMUTEHTOM 00s3aTesIbcTBa MO BhIIUIATE J10X0Ja 0ojiee ueM
Ha 7 pabo4ux JIHEH;

— OT3bIB  (QHHYJIMPOBAaHWE) Yy KOHTpAareHTa JHIEH3UU Ha OCYIIECTBICHUE
OCHOBHOTO BUJIA JIESITENBHOCTH.

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

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— o(ULMATIBHBIN CAalT KOHTPAreHTa;

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

— TIOKYMEHTHI, MoTy4yeHHbIe 0T DOoH1a/ypaBistomeil KOMIIaHUH.

[Ipn HanMuMu ykKa3aHHOM BbllIE€ MH(MOpPMALUU O MPEANOJIAraeMbIX KpPEIUTHBIX
pUCKaX, ISl KOPPEKTHUPOBKHU CIPABEMJIMBOM CTOMMOCTH AaKTMBOB M OIPEACIICHUS
BEJIMUMHBI pe3epBa Mo 00eClieHeHNE UCTob3yeTcd MeTouKa OLleHKH KPEIUTHOTO
pPHUCKA KOHTpareHTa.

Eciu Ha MOMEHT BBISBJICHHSI COOBITHS, BEIYLIEro K OOECIICHEHHIO, Y aKTHBA
uMeeTcsl oOecrieueHne, MOpSAJOK OLEHKUM KOToporo ompexaensercs B IIpaBuiax
onpenenenuss CYA, Ha Bechb WM OOJIbIIMK pa3mep, 4eM pa3Mep akTHUBa (B BHJIE
3aJI0Ta, TOPYYMUTENbCTBA, TAPAHTUHU, O00SM3aTE€NbCTBA TPETHUX JIMI[, OMIIMOHHBIX

COrJIallleHW U T.I.), TO B 3TOM ClIy4a€ KOPPEKTHUPOBKAa CHPABEMJIMBONM CTOMMOCTHU
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00eCIeueHHOTO aKTUBA HE POUCXOIUT.

B cnyuae dakrtuueckod MpOCpPOUYKH TOTAMIEHUS JACOUTOPCKON 3aM0KECHHOCTH
aKTUB OOECIICHUBAETCS MCXOJI U3 CpOKa MPOCPOUKHU, C YUETOM KPEIUTHOTO pHCKa
KOHKpeTHOTO jaeburopa. Pacuér oOeclieHeHHUS JOJDKEH OCHOBBIBATHCS — HA
CTATUCTUYECKUX JIAHHBIX, MTOATBEPKIAIOUIUX CTEIIEHb 00CCIICHEHUS, B 3aBUCUMOCTHU
OT CpOKa MPOCPOYKH, KPEJUTHOTO KayecTBa JeOMTOpa U OXKHIAEMbIX K MOITYUYEHUIO

JACHCKHBIX IIOTOKOB.

He cuurtaercs mnpus3HakoM OOECICHCHHUS HEIMONyYeHUE JCHEKHBIX CPEJICTB,
HEHCITOJTHEHHE 00s3aTENhCTB MO BBIIUIATAM TIO IICHHBIM OymaraM B cllydae, €Ciid
HETIOJYYCHUE JICHEXKHBIX CPEJICTB, HEHUCIOJHECHHE O005S3aTeIIBCTB II0 BBIIJIATaM
MPOM30IIIO H3-3a OrPaHUYCHUN pPacdy€TOB IO TaKUM IICHHBIM Oymaram u/uiu
CBSI3aHHBIM C HUMH 0053aTEIbCTBAM CO CTOPOHBI HHOCTPAHHBIX KOHTPAreHTOB U/WIIH
POCCUNCKUX TOCYJAapCTBEHHBIX OpraHoB. JlaHHOE COOBITHE HE pacCMaTPUBAETCS Kak
XapaKkTepu3yoliee YPOBEHb IIATEXECTIOCOOHOCTH SMUTEHTA (rapaHTa, OPyYUTEs)
[0 TAaKUM LIEHHBIM OyMaraM U CBSI3aHHBIM C HUMHU 00s13aTesbcTBaM. Takoe perieHue

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

1. llesin 1 onpeesieHUst

Hacrosmas meTonuka CiIyKAT Juisi olleHKH KpeauTHOro prcka KOHTparcHTa, B
TOM YHCJIE TPU Pa3MEIIEHUH AEHEKHBIX CPEICTB B JICTIO3UTHI U HA CUYETA C YCIOBUEM
HECHM)KAEMOT'0 OCTaTKa B KPEAUTHBIX OPraHU3ALUAX.

Kpeoumnwuii puck — puCK BO3HUKHOBEHHS YOBITKA BCJEIICTBUE HEUCIOJIHEHUS
KOHTPareHTOM 00s3aTeIbCTB 10 JOrOBOPY, @ TAaKK€ HEOIUIaTbl KOHTPAareHTOM
OCHOBHOTO J0JITa W/WIU MPOLIEHTOB, IPUYUTAIOIINXCS B YCTAaHOBJICHHBII JOTOBOPOM
CPOK.

Kpeoummuwiii petimune — MHEHUE HE3aBUCHMOIO PEUTHHIOBOTO areHTCTBA O
CIIOCOOHOCTH PEUTHHIYEMOI'O JIMIAa HCIOJHATh NPUHAThIE HAa ceOsl (PMHAHCOBBIC
00s13aTeNbCcTBA (0 €ro KpeAUTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PMHAHCOBOM
YCTOMYMBOCTH), BBIPAKEHHBIM C HCIOJb30BAHUEM PEUTHHIOBOM KaTEropuu IO
ONPEAECICHHON PEUTUHTOBOM MIKajie. B 1Iensix npuMEHEHUs HACTOSIIEH METOJIUKHU
WCTIOJIB3YIOTCSA PEUTHHTU CIEAYIOINUX PEUTUHTOBBIX ar€HTCTB:

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

— AKPA (AO);

— AO «Okcnept PA».

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

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

2. MeToabl OlleHKH KPeJIUTHOI0 PUCKAa

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

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

KpCAUTHBIC PUCKHU YCPC3 KOPPCKTUPOBKY CTABKU TUCKOHTUPOBAHMUA.

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

re:

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

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

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

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

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

Tn(f) — KiTIOUeBast ctaBka banka Pocenw;

PD (Probability of Default, BepositHOCTh nedonTa) — BEpOSITHOCTb, ¢ KOTOPOH
KOHTPAareHT B TEUEHHUE HEKOTOPOTO CPOKA MOKET OKa3aThCsl B COCTOSHUHU J1e(hOTa;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JIIOJsI OT CYMMBI,
MO/BEP>)KEHHON KPEIUTHOMY PHCKY, KOTOpas MOKET OBbITh TMOTepsHa B Ccliydae
ne¢oyiTa KOHTPAreHTa.

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

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

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

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

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

PD (Probability of Default, BeposiTHOCTS nedonTa) — BEpOSATHOCTh, C KOTOPOM
KOHTPAareHT B T€YEHUE HEKOTOPOI0 CPOKA MOYKET OKAa3aThCA B COCTOSHHUH JI€(OJITa.
Benuunna PD npunumaetcst paBHOU | mpu QakTHUecKOi MpOoCpoUKe 00s13aTeNIbCTBA
KOHTPareHTOM.

LGD (Loss Given Default, morepu mnpu OGaHKpOTCTBE) — J0JS OT CYMMBI,
IOJBEP>)KEHHON KPEIUTHOMY pPHUCKY, KOTOpash MOXKET ObITh IOTEpsHA B Clydae
nedonra kouTparenrta. lIpaBuma ompenenenuss LGD omucanbl B m. 3 HacTOSIICH
MeToauku.

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

PVyey = PVy — ECL

rje:

PV; — crouMocTh akTBa 0€3 yd4€Ta KPEIUTHOrO PHCKA (B OTIEIBHBIX CIydasx
PV; moxer ObiTh paBHa EAD), ompeseneHHas B COOTBETCTBUM C METOJIOM OIIEHKH
cornacHo [IpaBunam CYA.

2. B ciydae, eciu HacTynwia JaTa HpPOCPOYKH HO uacmu 00a3amenbCcme,
MPEAYCMOTPEHHBIX JOTOBOPOM, MO (opMysie MPUBEAEHHON CTOMMOCTU JIEHEKHBIX

IMIOTOKOB, CKOPPCKTUPOBAHHLIX HAa BEJIMYNHY KPCIAUTHBIX Y6BITKOBI
N

P,*(1—PD, *LGD)
PVaey = z D,,/365
= (L)

rae:

PV, — cripaBeyinBasi CTOMMOCTb aKTHBA;

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

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

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

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

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

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

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

HacTosIerd MeToaIuKu.

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

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

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

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

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

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

Ka)XJ0M TpyIIe.

% Standard & Poor’s, Moody’s In{estors %ﬁ::lvd')ce wm Fitch Ratings.
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4) B cay4ae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIAa M OTCYTCTBUS BHIMYCKOB
obsmranmii, PD ompegensercs 1o AaHHBIM = MyOJHMKYEMbIM PEUTHHTOBBIM
areatctBoM Moody’S ¢ mpHMEHEHHEM COOTBETCTBUS YpPOBHEW pPEHTHHIOB TIO
Tabinue 1 Ha OCHOBAaHWU BHYTPEHHMX KPEIUTHBIX PEUTUHIOB KOHTpareHToB doHaa
U COOTBETCTBYIOUIMX MM OLIEHKM BEpOSITHOCTH AedoiTa U mnotepb BHyTpeHHui
KPEAUTHBIA PpPEUTHHI IPUCBAMBACTCA HA OCHOBAaHMM METOAMKU  COIVIACHO
ITpunoxenuto 4. /lanubie npenocTaBisaorcds @OHIOM B YIIPABIAIOIYI0 KOMIIAHUIO U
CHEIMATM3UPOBAHHBIN JIEIO3UTApUN HE MO37Hee padouero IHsS, CIEAYIOUIero 3a
THEM BO3SHUKHOBEHHS COOBITHS 110 OOECIICHEHHUIO.

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

Ecnu cpok noramienus 0osblie rofa, ToO IPUMEHSETCS BEPOATHOCTh JedoiiTa Ha
1 ron.

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

Jns  pacuéra BeposTHOCTH JedonaTa Ha CpOK MEHee Toja HCIOJIb3yeM

CJ'ICI[YIOHIHI?I IMOAXOd:

PD; = PD D
. = k —
' T

rje:

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

D — KxoIm4ecTBO KaJICHIAPHBIX JTHEH /10 TorameHus/opepTol;

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

Tabumua 1. CoorBercTBHE HIKAJ PEHTHHIOB

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

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

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

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

— HauOonbmmii U3 akTyaabHbBIX PEUTHUHIOB, NMPUCBOEHHBIX BBIIIYCKY IOJITOBOM
1eHHOW Oymaru peidTuHroBeiMu areHTcTBaMu AKPA nnu Okeniept PA;

— IIpu OTCYTCTBUU COOTBETCTBYIOIIMX PEUTHUHIOB y BBIMYCKa — HAMOOIBIINKA U3
aKTyaJIbHBIX PEUTHUHTOB, MPUCBOCHHBIX OMUTEHTY WIH
MOPYYHUTEIIO/TapaHTy/3aéMIIUKY (11 CHEIUATU3UPOBAHHBIX OOIIECTB) JOJITOBOM
1eHHOM OyMaru pedtuHroBeiMu areHTctBaMu AKPA unu Dkcnept PA;

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

B ciy4yae npuMeHEHHs PEUTHHIOB MEXIYHAPOJHBIX PEUTUHIOBBIX AareHTCTB
MOTYT YYHUTBIBaThCsl MociabneHuss u pekomeHaanuu banka Poccun (B Tom uymcie

BPEMEHHBIE) B OTHOILLIEHUH MOPSJIKA ONPEICTICHUS TAKUX PEUTUHIOB.

IIpu cooTBeTCTBMM OJHOMY YPOBHI PETHHIA HECKOJIbKUX BEPOSITHOCTEH

nedonTa UCroab3yeTcsl MakcuMasabHoe 3HaueHue PD.

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

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

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

cocrae  CrieHapWeB  CTpecC-TECTHUpOBaHMUS  (UHAHCOBOHW  YCTOMYHMBOCTH
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HEroCy/IapCTBEHHBIX TEHCHOHHBIX (OHIOB. A TNpU UX OTCYTCTBUH, MyOJIHUYHBIE
JOCTYMHbIE JaHHBbIE MEXIYHApOJHOTO PEUTHHTOBOTO areHTcTBa Moody's ¢ yuétom

COOTBETCTBUS ImKan pedtuHroB (Tadmmma 1).

4. OnpeaesieHHe COOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIH cripes

o0JIMTr AU

[Topsimox orpeneneHusi COOTBETCTBHUSI KOHTpAreHTa YPOBHIO PEUTHMHTa Ha JaTy
OLICHKH:

1) Onpenensiercss  TOXOJHOCTh K  TIOTAIICHUIO [0  OOJHTramusM JTaHHON
opranusanuu cpokoM 6osuee 1 roga u menee 3 ner. Ilpu oTcyTcTBUM obnuramnuii co
CpPOKOM MeHee 3 JIeT MOXHO MCIOJIb30BaTh CHP3J C MHAEKCAMHU COOTBETCTBYIOIIEH
cpouHoctu. [Ipu Hamuuuu oOaMranuii co CPOKOM MOTalieHus: ToJIbKO MeHee 1 rona
g pacuéTa KPEOUTHOTO CIp3Ja MOTYT HCHOJIB30BAaThCS OOJMTaluil JIPYTHX
AMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIMX KakK OJM3KHE MO CPOKYy U JTOXOAHOCTH
obsMranuu, Tak u odJuranuu co cpokom 1-3 roxa.

2) OnpexensieTcs, TOXOJHOCTH KaKOTO U3 MHJEKCOB TOJIYYCHHAS! TOXOTHOCTh IO
oOnuranuu HamboJIee COOTBETCTBYET, B KaueCTBE Mepbl OJM30CTU HCIOJIb3YETCs
cpenHeapuMeTnyecKkuil KpeauTHbIN cnpa3 obnaurauuii ¢ G-curve B CpaBHEHUHU C
KPEIUTHBIM  CHOP3JOM  YKa3aHHbIX  HIDKE  MHJEKCOB. KpeauTHbId  cripan
paccuMThIBaeTCAd KaK pa3HUIA MEXIY JOXOAHOCTHIO K TOTAIICHHI0 OOJIMTralnu Ha
cpok e€ MmoaudupoBaHHo# Aropannu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX LEsIX
WCTIOJIE3YIOTCS CIIETYIOIINE NHICKCHI:

e Haekc kopropatuBHbIX obsmranuii (1-3 rona, peiitunar > AAA(RU))

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

e lnnexc koprnopatuBHbIX oOmuranuii (1-3 roma, AA-(RU) < peittuar <
AAA(RU))

— Tuxep — RUCBCPAA3YNS
ApXUB 3HAYEHUN —
https://www.moex.com/ru/index’RUCBCPAA3Y NS/archive/

e lunexc kopnopatuBHbIX oosmranuii (1-3 roga, A-(RU) < peiituar < AA-(RU))

— Tuxkep — RUCBCPA3YNS

ApXUB 3HAYEHUN —
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https://www.moex.com/ru/index/RUCBCPA3YNS/archive/

e unekc xopnoparuBHbix oosmranuii (BBB-(RU) < pefituar < A-(RU))
— Tuxep - RUCBCPBBBNS

ApXUVB 3HaYCHUU

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

[To cnenyromeii Tabmuiie onpeaensercs, Kakoi YpoBeHb peUTHHTa UCIIOIb30BATh

ITIpH OIIPCACIICHUHN BCPOATHOCTHU ne(bonTa:

AKPA
HNuaexc
HamuonanbHas mkaja
AAA(RU) RUCBCP3A3YNS
AA(RU) RUCBCPAAS3YNS
A(RU) RUCBCPAS3YNS
BBB(RU) RUCBCPBBBNS
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https://www.moex.com/ru/index/RUCBCPA3YNS/archive/
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YUCTBIX aKTHMBOB, B KOTOPbIC MHBCCTUPOBAHBLI CPCACTBA IMCHCUOHHBIX H&KOHJ’ICHHfI,
pacqéTa CTOMMOCTH AaKTHBOB, B KOTOPBLIC pPa3sMCIICHBbI CPCACTBA IICHCHOHHBIX
PE3CPBOB, U COBOKyrIHOﬁ CTOMMOCTH IICHCUOHHBLIX PE3CPBOB, B CIIy4daC BLIABJICHHA
OIMOKHU B pacqéTe CTOMMOCTH YHNCTBIX aKTHUBOB H€O6XOI[I/IMOI

U3MEHEHUS B PETUCTPHI yUETa

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

pa3MeIleHbl CpEeACTBa , W COBOKYITHOM CTOMMOCTH

IICHCHUOHHBIX peSGPBOB/ CTOMMOCTH YHUCTBIX aKTUBOB 34 CJICAYIOIMINUC JaThI:

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

CTOMMOCTH YUCTBIX aKTUBOB

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

1. OBIIME ITOJOXEHUSA
1.1. OGnacTh NpUMEHEHHS HACTOSIIETO TOKYMEHTA

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

PEUTUHTH KPEAUTOCIIOCOOHOCTH HEPUHAHCOBBIM KOMIIAHUSIM.

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

obs13atenbeTBa niepes PoHIOM.

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

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

bonHabI).
1.2. TepMUHBI U OTIpEICTICHHUS

OO0bekT peiliTHHra — peilTuHryemoe JuIO (He(dUHAHCOBAas KOMIAHUS), B
OTHOIIIEHWU KOTOPOW MPHUCBAUBAETCS PEUTUHT KPEIUTOCTIOCOOHOCTH.

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

daxrop nogaepxkku (PII) — pakrop, cocoOCTBYIOUINI MOBBIILICHUIO PEUTHHTA

M UCIOJIb3yeMbId JUIsl yu€Ta 3HAYMTENbHOTO 3amaca ()UMHAHCOBOM MPOYHOCTH, HE
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YYTEHHOTO B IEPBUYHON OLIEHKE HAJIEKHOCTHU.

Crpecc-pakrop (C®) — dakTop, OKa3bIBAIOIINNA HETAaTUBHOE BIUSHUE Ha
PEUTUHT W HUCHOJIb3YEeMbIH I y4Y€Ta MOBBIIIEHHBIX PUCKOB M KOPPEKTHUPYIOIIMIA
NEPBUYHYIO OLIEHKY HaJIEKHOCTH.

YpoBeHb BHYTpPEeHHEro pelTHHra — MOTUBHpOBaHHOe MHeHHe DoHaa 00

YPOBHE KPEIMTOCTIOCOOHOCTU 00bEKTa pEUTHHTA.

1.3. KittoueBbie peUTHHTOBBIC MTPEIITONOKEHHS, TPEAMOCHIIKA U TOMYIIEHUS

[Ipy npucBOeHUHM, OLEHKE W MHTEpIpeTaunu peutuHra POoHJ HCIOIB3YEeT

CJIEIYIOIINE TIPETOI0KEHUS, TPEANOCHIIKY U JOMYIICHUS:

— B cBa3u ¢ Tem, uro @oHI HE SABIAETCS MPO(PECCHOHAIBHBIM PEUTHHTOBBIM
areHTCTBOM, a €ro METOAUKM HE NPOXOAAT BAIUTALUIO PETyATOpa WU
HE3aBHCUMBIX DKCIEPTHBIX OpraHU3alui, KPEOWUTHBIA PEUTHHI, NPUCBANBAECMBIN
@DoHJI0M, HE MOXKET ObITh BbIlIEe YpoBHS BBB-;

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

— Ecim DOHIOM M PEUTHHIOBBIM AreHTCTBOM IIPUCBOCHBI Pa3HbIE YPOBHHU
pEUTUHTAa OTHOMY U TOMY K€ OOBEKTY PEHUTHHIA, TO MPU PACUETE YPOBHS MPUHATHIX
puckoB ®oHA 0TAAET NPUOPUTET UCTIOIB30BAHUIO O0JIEE HU3KOMY YPOBHIO PEUTHHTA;

— DOHI UCXOOUT U3 TOTO, YTO CYLIECTBYET YCTOMYMBAs IPUUMHHO-CIIEICTBEHHAS
CBSI3b MEXAY KpEIUTOCIOCOOHOCThIO (YpOBHEM pEWTHHIa) O0bEeKTa pelThHra u
KOJIMYECTBEHHBIMU M KaueCTBEHHBIMM (DaKTOpaMHU, MEPEUUCICHHBIMU B HACTOSIIEH
METO0JIOTUH;

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

— KonnuecTBeHHbIE U KaYECTBEHHBIE (DAKTOPHI, UCIONIb3YEMbIE B METOJIOJIOTHH,
MOTYT BJIMSTh Ha KPEAUTOCIIOCOOHOCTD JINHEWHO W HEIMHEIHO, 3aBUCUMOCTb MOXKET
ObITh TIpsAMOM U OOpaTHOW. HenuHEeHHOCTh 3aBUCUMOCTH OTIEIBHBIX (DAKTOPOB
BBIPAYKAETCsl B UCMOJB30BAaHUU CTpecc-(akTOpoB U (HaKTOPOB MOIICPKKU, KOTOPHIE
OKa3bIBAIOT 3HAYNTEIBHOE BIIMSHUE HA PEUTHUHT;

— [loka3aTrenu MOryT HMMETh HMHTEPBAJI UYYBCTBUTEIBHOCTH, 34 IpeleiIaMu

KOTOPOI'0O KSMCHCHHUC IIOKA3aTCJIAA HC OKAa3bIBACT BJIMAHMA HA erI[I/ITOCHOCO6HOCTB;
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— Makpo3KOHOMHYECKasl CHTyallis OTHOCHTEJIbHO CTaOW/IbHA, €€ JIWHaAMHUKa
OJIM3Ka K PaBHOBECHBIM MPOIECCaM, B YaCTHOCTH, OTCYTCTBYIOT (PAKTOPBI, KOTOPBIC
MOTJIM OBbI CITPOBOITUPOBATH BHE3AITHYIO TUIIEPHH(IIALNIO, MacCOBble OaHKPOTCTBA,
COIMAIBHYI0 HECTAa0MIBHOCTH. Takke OTCYTCTBYIOT (akTopbl (opc-Maxkopa:
MacIITa0HbICe TPHUPOJHBIE M  TEXHOTCHHBIE  KaTacTpo(bl, 3aTparuBaroIlHe
3HAYUTEIBHYIO YacCTh CTPaHBI, IMUPOKOMACIITAOHBIC BOOPYKEHHBIC KOHMIMKTHI W

TOMY TT0JI00HOE.

1.4. Uctounuku nHPOpMaLIUU

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

— YcTaB KOMIIaHWH B ICUCTBYIOLIEH PEIAKLINH;

— OtuétHoCcTh 00bekTa peidtunHra mo PCBY, npumedanus u ayguTopcKue
3aKJIIOYEHUS K HEeW 3a TPU MOCIIETHUX 3aBEPIIMBIINXCS rojia (Ipy HATMYUH);

— KonconuaupoBannyto (QUHAHCOBYIO OTYETHOCTh OOBEKTa pEUTHUHTa IO
ctanaapraMm MCOO (US GAAP), npumedanus 1 ayTMTOPCKUE 3aKITIOYCHUS K HEH 3a
TPU MOCIEHUX 3aBEPIIMBIINXCA rojia (IPH HATUYHUN);

— PETUHI WHBECTULIMOHHOM TPUBIIEKATEIILHOCTA PETHMOHA,  SBJISIIOIIUICA
aHanuThudeckuM npoaykroM AO «Okcneptr PA» (omyOinumkoBaH Ha - caidte
https://raexpert.ru/);

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

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

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

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

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

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

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

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

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

MuHuCTEPCTBA SGHEPTETUKH.
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1.4.2. Ecnu nBa wnu Oojiee HCTOYHMKA HMH(DOpPMAIMM, HCIOJIb3YEMbIX IPU
aHaiuse, MpPOTUBOpeYaT ApPYyr Apyry, DoHa HCMonb3yeT HCTOUYHUK HH(OpMAIHH,

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

1.5.1. BHyTpeHHUII pEeATHHr B  00S3aTE€IbHOM TOPAJKE IPHCBAUBAETCA
KOMITAHHSIM, B aKUUMW WM OOJMralMyd KOTOPBIX MHBECTHUPOBAHBI (IJIAHUPYIOTCS K

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

1.5.2. He sBnsieTrcss 00s3aT€IbHBIM MPUCBOCHUE BHYTPEHHETO pEHUTHHTA

KOMIIaHUAM, OAHOBPEMEHHO COOTBCTCTBYIOIIUM CICAYIOIIHUM YCIIOBHAM:

— Poccuiickas @eneparus wnn Llentpansaeiii bank Poccuiickonn @enepanun
MPSIMO JTMOO KOCBEHHO SABJISIIOTCS COOCTBEHHUKaMHU Oosiee 25 % kanurtajia KOMIIaHUH,

— Penitnaroeim arenrctBoMm AKPA wmmm Oxcnepr PA koMIlaHMM TIPUCBOEH
pedTUHr Ha ypoBHe AA U Bbllle, JUOO MPU OTCYTCTBUM TaKOrO pEUTHHrA,
YUUTBIBAETCS PEHTHHT, IPUCBOECHHBINA MHOCTPAHHBIMU PEUTHHTOBBIMH areHTCTBAMH®,
BXOJAIIMNA B AHAJOIMYHYIO TIPYIIy KPEAUTHOIO KayeCcTBa B COOTBETCTBUU CO
CLICHApUSIMHU CTPECC-TECTUPOBAHUS (PUHAHCOBON YCTOMYMBOCTH HETOCYJapCTBEHHBIX
MEHCUOHHBIX (HOHIOB, pa3padotanubiMu bankom Poccuu;

— AKX KOMITAaHUM BXOJST B 06a3y pacuéta Munekca Mocbupxu.

® Standard & Poor’s, Moody’s In{estors %ﬁrlvd')ce unu Fitch Ratings.
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2. CTPYKTYPA AHAJIU3A U METOJI PACYETA BAJLJIOB
2.1. BHyTpeHHss KpenIuTOCTIOCOOHOCTh OObEKTa pEHTHHTA

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

MO/Ipa3IeioB:

— busnec-puckuy;
— (DUHAHCOBBIE PUCKY;

— KopniopatuBHbI€ pHUCKH.

2.1.2. OuieHKM OTAENBHBIX TMOKa3aTeNlell BHYTPH KaKAOro U3 (aKTOpPOB MOTYT

IIPUHHAMATH CIEAYIOIIUE 3HAYCHHS B HHTEpBae ot -1 1o 1:

3HaveHue Onucanue
1 daktop  (mOKa3arenp)  OKa3bIBAaCT  IOJIOKHUTENBHOE  BIMSHHE  Ha  YPOBEHBb
KPEAUTOCTIOCOOHOCTH

05 @akTop (MOKa3aTeNlb) OKa3bIBA€T YMEPEHHO TOJOXKHUTEIbHOE BIHMSHHE HAa YpPOBEHb
’ KPEIUTOCIIOCOOHOCTH
0 daxTop (IMOKa3aTelb) OKa3bIBaeT HEUTPATLHOE BIUSHUE HA YPOBEHb KPEIUTOCIIOCOOHOCTH
05 @akTop (mOKa3aTenb) OKa3bIBa€T YMEPEHHO HEraTHBHOE BIUSHHE HAa ypPOBEHb

e KPEIUTOCIIOCOOHOCTH

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

2.1.3. [lonmydeHHbIE OIIGHKH B3BEHIMBAIOTCS M OMNPEACISICTCS BHYTPEHHEE

PEUTHHIOBOE YHUCJIO:

IMoka3aTeJb Bec
1. Bu3nec pucku 30
1.1. Ouenka reorpadun e TENHHOCTH 10
1.2. Ouenka otpacinu 15
1.2.1. Ouenka puck-npoduiis oTpaciu 7
1.2.2. OueHka ypoBHs IPOCPOUEHHO 33a10JDKEHHOCTH B OTpaciIu 8
1.3. OueHka nepcrneKkTUBbI pa3BUTHS OTPACTH 5
2. ®UHAHCOBBIEC PUCKH 60
2.1. Onenka TekyIei INKBUAHOCTH 3
2.2. NCF / monr, % 3
2.3. FCF / nour, % 3
2.4. Joar / EBITDA 10
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2.5. lIpouents! k ymnate / EBITDA 10

2.6. ROA, % 3

2.7. ROE, % 3

2.8. ROS, % 3
2.9. EBITDA margin, % 12
2.10. Onenka noaBep>KEHHOCTH BaTIOTHBIM pUCKaM 10
3. KopnopaTuBHbIe PUCKH 10

3.1. CrenieHs TpaHCIAPEHTHOCTH 5

3.2. Perrytanms aynutopa 5
PeiiTunroBoe uncio 100

DaKTOpPbI NOAACPKKH

VYuactue rocyaapCTBa B KaIlluTaJIe

3HAYMMOCTH JCATEIIBHOCTH O0BEKTA PEHTHHTA

JloBepue kpynHeHmmx (PUHAHCOBBIX HHCTHTYTOB

KauecTBO akTHBOB XOJITUHTOBOII KOMIIAHUH

Crpecc-pakTopsl

HToropoe peiiTHHIOBOE YUCJIO

2.2. ®aKkTophl MOAJAECPKKU U CTpecc-(HaKTOPhI

2.2.1. llocne omenku OMOKOB (PaKTOpPOB, OTHECEHHBIX K BHYTpPEHHEH
KPEAUTOCTIOCOOHOCTH, TPOM3BOAUTCS OICHKa (AaKTOPOB MOMJEPKKH M CTpecc-
(haxTopoB.

2.2.2. llpy BBIABICHHH HECKONBKUX (HDaKTOPOB TOMICPKKH (cTpecc-(haKTOPOR)
OOHYCHI U IITPAQBI CKIIAIBIBAIOTCS.

2.3. UToroBoe peHTUHTOBOE YHCIIO
2.3.1. PeiiTuHTOBOE YHMCIIO BHYTPEHHEH KPEAMTOCIIOCOOHOCTH KOPPEKTHUPYETCS

Ha (aKTOphl MOANEPKKUA U CTpecc-PakTopbl M MOTYYAETCSd UTOTOBOE PEUTUHIOBOE

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

PEUTHHT:
PeiiTunrosoe
Kareropust | YpoBennb Omnpenenenue
4K CII0
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OOBEeKT peHTHHra XapakTepu3yeTrcsi MaKCHMAJIbHBIM YPOBHEM
AAA AAA KPEeIUTOCIOCOOHOCTH/PHHAHCOBO HaIEKHOCTH/(UHAHCOBOH | > 85
YCTONYHUBOCTH.
AA+ Bricoknit YPOBEHb KpeanTocnocoOHOCTH/ (PIHAHCOBO [78:85)
Ha/&XHOCTH/(PUHAHCOBOH YCTOMYMBOCTH MO CPABHEHUIO C JPYTUMH
AA AA obObexTamu pelTuHra B Poccuiickoii ®Denepany, KOTOPBIH JIHIIb [71;78)
HE3HAYHUTENIbHO HIKE, YeM y OOBEKTOB PEHTHHTa B PEUTHHIOBOU .
AA- [64;71)
kareropuu AAA.
A+ YMepeHHO BBICOKHIl YPOBEHb KpPEIMTOCTIOCOOHOCTH/ (puHancoBoit | [57;64)
Han&XHOCTH/ (PUHAHCOBON YCTOHYMBOCTHU MO CPABHEHUIO C IPYyTUMHU
A A oObexkramMu peditmara B Poccmiickoii  ®emepamumn, ommako | [50;57)
NIPUCYTCTBYET HEKOTOpasi YyBCTBUTEIBHOCTh K BO3JCHCTBHIO
A- HEraTUBHBIX U3MEHEHUH SKOHOMHYECKON KOHBIOHKTYPBI. [43;50)
BBB+ YMepeHHbIH YPOBEHb KPEIUTOCIOCOOHOCTH/(PMHAHCOBOM [36;43)
Ha&KHOCTH/(PUHAHCOBOH YCTOWYIMBOCTH MO CPAaBHEHHIO C JIPYyTUMHU
BBB BBB oObekrtamu peiituara B Poccuiickoir  ®enepariuy, npuv 3TOM [29:36)
MIPUCYTCTBYET Oojee BBICOKAas UyBCTBHTEIBHOCTh K BO3JCHCTBHIO
HEraTUBHBIX HM3MEHEHUH DSKOHOMHMYECKOW KOHBIOHKTYDBL, YeM Y
BBB- 0OBEKTOB pEHTHHTA B PEUTHHTOBOI KaTeropuu A. [22;29)
BB+ YMepeHHO HM3KHIl ypOBeHb KpemutocrmocoGHocTH/Gunancopoit | [15;22)
Ha&XHOCTH/(PUHAHCOBOM YCTOMYMBOCTH IO CPABHEHHIO C JIPYTUMHU
BB BB oObexkTamMu peliTuara B Poccuiickoii ®enepaunn. Ipucyrcreyer | [8;15)
BBICOKAsi ~ YYBCTBHTEIBHOCTb K  BO3/ICHCTBUIO  HETaTUBHBIX
BB- M3MEHEHUN Y KOHOMUYECKON KOHBIOHKTYPBI. [1;8)
Huzkwii YPOBEHb KpeIUTOCHoCOOHOCTH/PrHAHCOBOM
B+ Ha/I&KHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMH [-6;1)
oObekramu peiituHra B Poccuiickoit ®enepauuu. B Hacrosimiee
B B BpEMsl COXpaHSETCS BO3MOXHOCTb HCIIOJHEHUs (DHMHAHCOBBIX 13:-6
00513aTENBCTB B CPOK M B MOJHOM 00BEME, OJJHAKO IPU 3TOM 3amac [-13:-6)
poyHoCcTH orpaHndeH. CrocOOHOCTH BBINOJHATL 00S3aTENBLCTBA
B- SBISETCA YSA3BHUMOM B ClOy4ae YXYALICHHS HKOHOMHYECKOMN [-20;-13)
KOHBIOHKTYPBI.
OueHb  HU3KHIL  YpPOBEHb  KPEIMTOCHOCOOHOCTH/(DUHAHCOBOU
Ha/I&KHOCTH/(PUHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMH
cce cee oObekTtamu peilitiHra B Poccuiickoii ®Denepanni. Cymef:TByeT [-41:-20)
3HAUUTEJIbHAs] BEPOSTHOCTh HEBBIIIOJIHEHNS OOBEKTOM pEHTHHTA
cBOMX (DMHAHCOBBIX  00s3aTEIBCTB YXKE€ B  KPaTKOCPOYHOU
TIEPCTIEKTHBE.
OueHb  HU3KMA  ypOBEHb  KPEAWTOCIOCOOHOCTH/(hMHAHCOBON
HaAEKHOCTH/(PUHAHCOBOW yCTOWYMBOCTH IO CPABHEHHUIO C JPYTUMH
cc cC oObekramn peditHra B Poccuiickoii ®enepannu. CyriecTByer 62 -41
MOBBILICHHAsT BEPOSTHOCTh HEBBINIOJIHEHHUS OOBEKTOM pEUTHHIa [-62; -41)
cBOMX (DMHAHCOBBIX 00s3aTEIBCTB YK€ B  KPaTKOCPOYHOM
MIEPCIICKTHBE.
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OueHb  HU3KMH  YpOBEHb  KPEAUTOCIOCOOHOCTH/(hPMHAHCOBOU
HaJEKHOCTH/ PUHAHCOBON YCTOWYHUBOCTH IO CPABHEHHUIO C JIPYTHMHU
oObekTamu peiitunra B Poccuiickoit @eneparmu. CymiecTByeT OueHb
C C BBICOKAsl BEPOSTHOCTH HEBBINIONHEHUsS OOBEKTOM peiituHra cpoux | < -62
(MHAHCOBBIX 0053aTENBCTB YK€ B KPaTKOCPOYHOH MNeEpCIEKTHBE.
CBOeBpeMEHHOE BBIITOTHEHHE (PHHAHCOBBIX 00s3aTENBCTB KpaifHe

MaJIOBEPOATHO.

3. OHEHKA BU3HEC-PUCKOB

3.1. Ouenka reorpaduu AesITEIHHOCTH

3.1.1. [lenp aHanmu3a — OIEHUTH 3aBUCHMOCTh OM3HECAa OOBEKTAa PEHTHHTA OT
PHUCKOB, CBA3aHHBIX C KOHIIEHTpallMe Ha OTACIBHOM PETHOHE / MECTOPOXKACHUU /

3aBOJC.

3.1.2. OHGHKC «Feorpadmn ACATCIIbHOCTH» COOTBCTCTBYCT MUHUMAJIbHAA OLICHKA
10 OJHOMY H3 MABYX IIapaMCTPOB (I/IHBGCTI/II_[HOHHI:Jﬁ PUCK H WHBECTUIIMOHHBIMN
HOTCHHI/IaJ'I), JaJIe€ OLCHKA B3BCIIMBACTCA C y‘-IéTOM JOJIM KaXXA0Iro OTACIIBHOI'O

pPEruoHa B CTPYKTYPE BBIPYUYKH:

Onenka -1 -0,5 0 0,5 1
HNHBeCcTHIHOHHBINH PUCK D C - B
HNHBEeCTHIIMOHHBIN MOTEHITHAJT - 3-2 3-1 2 1

3.1.3. Bo3M0OkHBIE KOPPEKTUPOBKH:

— bann mosxet ObITh noBbINIEH Ha 0,5, eciu KOMIaHUs peaau3yeT 3HAaUUTEIbHYIO
4acCTh CBOEU MPOLYKIIMHU HAa OPraHU30BAaHHBIE ONITOBBIE PHIHKHU;
— bann Moxer ObiTh mOBbIIEH Ha 0,5, ecnum peanusyemas TPOTYKUUS

(OKa3pIBaeMbI€ YCIyTH) SABISECTCA MPEAMETOM TapU(HOTO PETYIUPOBAHUS.

HMNo OO0 "COK  '"TAPAHT"
"MPO®ECCUOHANBHBLIA"  (AO) KotoBa WpuHa BnaguygpgosHa
3BepeB  HOpui  AnekcaHopoBud 24.03.2023 13:20:54
24.03.2023 11:11:09




3.2. Onenka oTpaciu

3.2.1. Ouenka puck-npodusis oTpaciu

Ouenka OTtpacinb
1 KKX u anexTposHepreTrka, HHPpacTpyKTypa (TpaHCIOpPTHAs ), TENEKOMMYHHUKAITUH
AsromoOmiie- u Mammaoctpoenne, OIIK, nedrerazomoObiua, HedrenepepaboTka, ropHas
0,5 no0bIYa, MHHEPAIbHBIC yIOOpPEHUsI, TEICKOMMYHHKAIIMHM, XUMHYECKas MPOMBIILICHHOCTD,
METaJLTypPrus
0 BIIK, ropHomoObiBaroias 1 nuiiesas npomMeinuieHHoctd, I'T u menua, peteiin, HedrecepBuc
-0,5 HenmwxumMocTb, iecHas U epeBooOpabdaThiBaroias MpOMBIILICHHOCTh, AITK
-1 ’Kunoe u mpoyee cTpOUTENHCTBO, aApEHAHBIN OM3HEC, ONITOBAst TOPTOBJIS

3.2.2.3.2.2. OueHka ypoBHS MPOCPOUYCHHON 3aJOJPKEHHOCTH B OTpACIU IO
TaHHBIM EJNHUHON MeXBEeTOMCTBEHHON WH(MOPMAIIMOHHO-CTATUCTUYECKON CUCTEMBI
(EMUCC)’ 3a mocieHue TOIbI

Ouenka Onucanue
1 O0BEM IPOCPOUCHHOM 33JJOJDKCHHOCTU OTpaciu HIbkKe cpeanero (0bosee yem Ha 10 %)
0 OO6BEM MPOCPOUECHHOM 33I0DKEHHOCTH OTPACIIH Ha ypoBHE cpenHero (+/- 10 %)
-1 O0BEM POCPOUECHHOM 33T0JKEHHOCTH OTpaciy Bolme cpegHero (Oonee yeM Ha 10 %)

3.3. OrneHka nepcneKkTuB pa3BUTHUSL OTPACTU

3.3.1. OnleHKa TEPCIEKTUB Pa3BUTHS OTpacid MPUCBAWBACTCS HCXOAS W3
MaKpOAKOHOMHYECKHX  TPOTHO30B,  MOJATOTOBJICHHBIX  bankom  Poccum,
MUHHCTEPCTBOM  3KOHOMHYECKOTO  pa3BUTHS, MMUHHCTEPCTBA  DHEPTETHKH,

BrenmkoHOMOaHKOM U T.1I.:

Onenka Onmncanmne
1 OskuziaeTcst 3HAYUTENLHBIA POCT PhIHKA
0 Osxwunaetcst cnabast MO3UTUBHAS JMHAMUKA WIH JUHAMUKA OJIM3Kas K HyJIeBOH
-1 OxugaeTcsi cTarHaIus peIHKa

3.3.2. Ecnu pa3iuyHbIMM MUHCTUTYTaMU JIETAIOTCA Pa3iMvHble NPOrHo3bl, DoHT

PYKOBOJACTBYCTCS HauoboJee KOHCCPBATUBHBIMHU OLICHKaMHM.

7 https://fedstat.ru/indicator/57769
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4. OIEHKA ®UHAHCOBBIX PUCKOB
4.1. OueHka JUKBUIHOCTH

4.1.1. HCHL aHaJin3a: OOCHUTL YPOBCHb JIMKBUAHOCTH KOMIIAHUU. Ilo3uTuBHO Ha

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

KpPaTKOCPOYHBIE 00513aTEIIbCTBA.

4.1.3. OHGHKa PUCKY JIMKBUAHOCTHU IIPUCBAUBACTCA HCXOAA M3 CICAYIOIIUX

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

4.2. O1eHKa JI0NToBOM HArpy3Ku

4.2.1. llenr aHanmm3a: ONPENETUTh PUCKH KOMIIAHHWH, CBSI3aHHBIC C TKECTHIO
0OCITy’KMBaHUsl JOITOBOro OpeMEHM, B3STOrO €0 Ha ceds. Bricokas creneHb
MOKPBITHSI Kak OOIei, TaK M KPAaTKOCPOYHOM JOJTOBOM HAarpy3Kd JAEHEKHBIMU
IIOTOKAaMM KOMIIAHWH OKAa3bIBACT IOJIOKUTEIBHOE BIIMSHUE HA YPOBEHb PEUTHHIA.
OTcyTcTBUE AOCTATOYHBIX IMOTOKOB oleHuBaercss DoHAOM B KauecTBe (Qakropa

pHUCKa.

4.2.2. OueHka JOJTOBOW HArpy3Kd OCYIIECTBIISETCS HUCXOAS U3 PACUYETOB

CIEAYIOIIUX MapaMeTPOB:
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Tloxka3areian

®opmyJa pacuéra

JOJIT
Ob1ee monroBoe 0OpeMeHeHNEe KOMITAHIH, BKITFOYAIOIIee
JTOJITOCPOYHBIC M KPATKOCPOUHBIC 3aEMHEIC CPEIICTBA

CyMMa KpaTKOCPOYHBIX M JOJITOCPOYHBIX 3aEMHBIX
CPEICTB KOMITAaHUH TI0 TaHHBIM OyXTalTepcKoro OamaHca
Ha OTYETHYIO ATy

NCF (Net Cash Flow)

UucThld  JEHEXHBII NOTOK — pa3HULA  MEXIy

TIIOJIOKHUTCIBHBIM n OTPpULIATEIIbHBIM JCHCKHBIMU

IIOTOKaMH

NCF = CFO + CFI + CFF

CFO (Cash Flow from Operations)
OHepaHI/IOHHHﬁ L[eHe)KHLIﬁ IIOTOK IIOCJIC HaAJIOIoB,
MPOIICHTHBIX BBIIIAT W W3MEHEHHH B 0OOPOTHOM

KaluTalic

PesynpTupylomas crpoka MOTOKOB OT ONEPALMOHHOU
JIESITEIIbHOCTH M3 OTYETA O IBWKEHHUH JICHEKHBIX CPEJICTB
(mo PCBY: «Canpmo OEHEKHBIX IMMOTOKOB OT TEKYIIHX
omeparuii» (crpoka 4100), mo MC®O (US GAAP):
cTpoka  «J/leHexXHble NOTOKM OT  ONEPaLMOHHOU
JIeSITEIbHOCTHY WN «JleHeKHbIe CpelcTBa, MOJTyYeHHBIE
OT OIIEPAIlIOHHOW NEATeNbHOCTH, HETTO» Win «Ymucras
CymMMa  JICHEXHBIX

CPEACTB  OT  OIEPalMOHHOH

JACATCIBbHOCTHU» U T. .

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

IpoJaaxxu MHBECTHULIMOHHBIX aKTHUBOB, TMOJTYUYCHHBIX
JIOXOZIOB 10 [EHHBIM OyMaraM W BIIOXKCHHH B
MOJIEpHU3AIUIO (PEKOHCTPYKIIHIO) BHEOOOPOTHBIX
aKTHBOB

PesynpTupyromas cTpoka MOTOKOB OT MHBECTHLMOHHOM
JIEITEIIFHOCTH M3 OTYETA O ABM)KEHHUH JICHEXKHBIX CPENICTB
PCBY:
WHBECTUIIMOHHBIX omepanuii» (ctpoka 4200), mo MCDO

(o «Canpno  JEHEeXXHBIX TMOTOKOB  OT

(US GAAP): ctpoka «lrtoro (KcIoiap30BaHo)/OCTYITHIO

JCHCKHBIX CpCaACTB Ha (OT) HWHBCCTULIUOHHYIO

JACATCIBbHOCTD

CFF (Cash Flows from Financing)
dDuHAaHCOBLIN Z[eHe)KHLIﬁ IIOTOK OTpaXacT HU3MCHCHUS,

KOTOpBIE CTPYKType U

npounsomiim B CTOUMOCTH

KaliuTalia

Pesynprupylomas cTpoka TOTOKOB OT (DHHAHCOBOI
JIEATENBHOCTH U3 OTYETA O ABM)KCHUU JICHEKHBIX CPEJICTB
(1o PCBY: «Canbo IeHEeKHBIX IIOTOKOB OT (PMHAHCOBBIX
oneparuity (ctpoka 4300), mo MCDPO (US GAAP):
ctpoka «UWroro

MOCTyIUIGHHe /  (MCIOJIB30BaHUE)

JICHEeKHBIX CPEICTB 110 (B) GUHAHCOBOU AESTEIHHOCTHY

FCF (Free Cash Flow)
OrnepanroHHBINA JEHEeKHBIA MOTOK MOCIe WHBECTHUIINHN Ha

HoJ/Iep)KaHle WM paclIupeHHe CBOeH 0as3bl aKTHBOB
(CAPEX)

FCF = NCF — CAPEX

CAPEX
3arpaThl Ha KallMTaJIbHOE CTPOUTENILCTBO / IPUOOpETEHNE
OCHOBHBIX CPE/ICTB

CooTBeTcTBYyIOIAs CTpOKa u3 MTOTOKOB oT
WHBECTUIIMOHHON NEATENHPHOCTH B OTYETE O ABIDKCHHH

JCHEKHBIX CPEACTB

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

[Mpubsute 10  HamorooOmoxenus +  IIporeHTHI

yIUIadeHHbIe + AMOPTH3ALHS

4.2.3. B 3aBUCMMOCTH OT MOJIyYE€HHBIX 3HAUYEHUIN YpPOBHIO JOJTOBON Harpys3ku
IIPUCBANBAETC CIEAYIOIIAs OLICHKA:
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IToxa3arenn Ongrica
-1 -0,5 0 0,5 1
NCF / gour, B % <0 0-10 10-25 25-40 >40
FCF / ponr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
[pornents k ymiare / EBITDA >1 >0,8 0,5-0,8 <0,5 <0,2

4.3. OreHnka peHTa0eIbHOCTH

4.3.1. HCHL dHaJIn3a: OIpCACINTDb CITOCOOHOCTHh KOMIIAHMH ITOKa3bIBATh BEICOKHI

(MHAHCOBBIN  peE3yJIbTaT.

[lonoxurenpHOE

BJIIUAHHC

Ha ypOBEHb pEUTHHIA

OKa3bIBAlOT BBICOKAA OIICPAllMOHHAA peHTa6€JII>HOCTI> U CIIOCOOHOCTh KOMITAaHUM

MOKa3bIBaTh CTAOUJIbHBIN BBICOKHI (PMHAHCOBBIA pe3ysIbTaT HA KalluTall, aKTUBBI.

4.3.2. ®opmyIbl pacu€TOB MOKa3aTeNIel PeHTa0EIbHOCTH

— PenrtabenbHocTh akTuBOB Mo mnpudbuim (ROA, %) =

nepuos; / cpeaHee

COOTBETCTBYIOIIIETO TIEPUO/IA.

3HAa4YCHHUC

BaJIIOThI

OajtaHca

Ha

— PenrtabGenpHocTh Kammtana mo npudsutm (ROE, %) =

Ha4daJo

yucTas NpuObLIb 3a

H  KOHCO

qHucTasn HpI/I6I>IJIB 3a

18(5]0) 5010 / CpCAHCC 3HAUCHHUC KallMTalla Ha Ha4aJIO0 M KOHCH COOTBCTCTBYIOILICITO

nepuo/a.

— Pentabensnocts niponax (ROS, %) = uncras npuObuih 3a mepuoja / BhIpyUKa

KOMITAaHUH 32 MEPUOJ.

— Pentabensnocts mo EBITDA (EBITDA margin, %) = EBITDA 3a nepuon /

BBIPYUKa 3a MEPUO/.

4.3.3. B 3aBUCHMOCTH OT TMIOJIYYEHHBIX 3HAYCHWH YPOBHIO PEHTAOEITHHOCTH

IIpUCBAUBACTCA CICAYIOIIasa OLICHKA:

K Ouenka
HUI[HEHT
02ppime 1 05 0 0,5 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15
4.4, OueHka MoJBep>KCHHOCTH BaJIOTHBIM pHUCKaM
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4.4.1. llenp aHanmu3a: OLICHUTH CTEICHb 3aBUCHUMOCTH JICSATCIHHOCTH KOMIIAHHH
OT KOJeOAHWU BAIOTHBIX KYypCOB. BamiOTHBIH pPHCK BO3HUKAET, KOT/a AKTHBBI
KOMIIAHUW W TPUBJICYEHHBIE CPEJACTBA HOMUHUPOBAHBI B pAa3HBIX BallOTax, a

HHCTPYMCHTBI XCIPKUPOBAHUS ITPHU 9TOM HC HCITIOJIB3YIOTCA.

4.4.2. OnieHka BaJIOTHOMY PHCKY IIPUCBAMBAETCS HUCXOJs W3 CIEAYIONINX

3HAYCHUI:
Onenka Yciaosue
1 O06s13aTenbCTBA KOMITAHWN B HHOCTPAHHOH BartoTe cocTaBisioT MeHee 10 % oT kanuTana
0,5 O06s13aTenpCTBAa KOMITAHWN B HHOCTPaHHOH BanmoTe mpeBbimatot 10 % ot kamurana
0 O6s13aTenbCTBa KOMITAHUKM B MHOCTPAHHOW BaimoTe npeBbimaroT 20 % oT Kamurana
-0,5 O0s13aTenbCTBa KOMIIAaHUM B MHOCTPaHHOW BanmtoTe npesbimatoT 30 % oT kanuTana
-1 O0s13aTenbCTBa KOMIIAHUM B MHOCTPaHHOM BamoTe npesbimatoT 40 % oT kanuTana
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5. OHEHKA KOPIIOPATUBHbBIX PUCKOB
5.1. CreneHp TpaHCHAPEHTHOCTH

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

5.1.2. UndopmaniionHasi Mmpo3pavyHOCTh OOBEKTAa PEUTHMHTA OILICHHBACTCS Ha
ocHoBanmnm check-nucra, mpuBenéunoro B Tabmuiie Hmwke. ONEHKa PacCUUTHIBACTCS
KaKk cymMma 0aJlioB 3a OTBET Ha Bompoc check-nucra, rie Bapuant «aa» — 310 0,25,
«gactuyno» — 0, «aer» — -0,25.

IToka3areanb

B otkpeiTOM focTyTIEe yOIUKyeTcsl HHPOPMAaIUs O CYIIECTBEHHBIX (haKkTax

B otkpeiTOM foctyne myOauKkyercsi nHOpMaLus O pyKOBOJCTBE

B otkpeITOM HOCTyHIE yOMUKY€ETCs] OTYETHOCTD

B oTkpeITOM OCTYTIE TYOIUKYETCS ay TUTOPCKOE 3aKII0UEHUE K OyXralTepCKod OTYETHOCTH

5.2. Penyranus ayautopa

5.2.1. llenp anamm3a: OMpeAEIUTh YPOBEHb TOCTOBEPHOCTH MPEAOCTABIIEMON
OTYETHOCTH OOBEKTOM PEUTHHTA.

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

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

B kauecTBe ncTOUHHMKA JAaHHBIX HUCITIOJIB3YCTCA POHKHUHI peﬁTHHFOBOFO AIr€HTCTBA
AO «Oxkcnept PA» (https://raexpert.ru/rankings/).
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6. OHEHKA ®AKTOPOB INOJAAEPKKHU
6.1. dakTop yyacTus Tocy/lapcTBa B KaruTajie

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

IIOTOMY SABJIAIOTCA Ooinee Haﬂé}KHBIMI/I.

6.1.2. Omenka 1Mo JaHHOMY IOKa3aTeI0 BBICTABISETCS UCXOJS M3 CICAYIOLINX

3HA4YCHUMN:
Ouenka YcioBue

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

10 l'ocynapctBy mpsimo nub0 KOCBEHHO NMpHHAMIESKHUT OT 25 % no 50 % kamurana oObekTa
pedTuHra

5 locynmapcTBy mpsiMo JIMOO KOCBEHHO NPUHAMISKHUT OT 5 % 1o 25 % kanurana oObekTa
pedTuHra

6.2. dakTop 3HAYMMOCTH ACITETLHOCTH 00BEKTa pEUTHHTA

6.2.1. ®oHa UCXOAMUT M3 TOTO, YTO KOMITAHUH, BKIIOUEHHBIE B PeecTp cyOBEeKTOB
€CTECTBEHHBIX MOHOIIOJIMI®, W KOMIIAHWM, BBIPYYKa KOTOPBIX 0OeCIeYnBaeTCs
HaJIMYUEM CIICIHAIBHOTO CTaTyca, MPUCBOSHHOI'O T'OCYJIapCTBOM, MJIM Ha IEPHOJ

NEeNUCTBUS JAHHOTO CTaTyca UMEIOT 00Jiee BRICOKUN YPOBEHBb HAJIEKHOCTH.

6.2.2. OnieHKa MO JTaHHOMY TIOKA3aTeNt0 BBICTABIISICTCS MCXOAS U3 CICAYIOIINX

3HAYECHUU:

Onenka YciaoBue
Komnanus BximioueHa B PeecTp CyOBEKTOB €CTECTBEHHBIX MOHOIIOJWN WM BBIpyYKa

10 KOMITAHWHM B 3HAYNUTEIHLHOW YacTH OOECIeYMBACTCS HATWYIHUEM CICIHAIBHOTO CTaTyca,

KOTOpBIA OyJIeT JeCTBOBATh B TEUCHHE CIICAYIOMUX 12 MecsIes

6.3. ®akTop HOBepUs KpyMHEUITUX (PUHAHCOBBIX HHCTUTYTOB

8 http://fas.gov.ru/pages/activity/t 1r|ffregﬂﬁhgn/reestr-su bektov-estestvennyix-m DnOpOIIbPHBI "COK  "TAPAHT"
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6.3.1. ®oHa UCXOAUT U3 TOTO, YTO KOMIAHHUH, NMPUBJICKAIOUINE IS peaTu3aluu
CBOMX TIPOCKTOB 3HAUMTENbHBIE CPEACTBA KPYMHBIX (DUHAHCOBBIX HHCTUTYTOB
(Coepbank, T'azmpombank, BuemmkoHOMOaHK, KpYIMHbIE WHOCTpAaHHBIE OaHKH),
MOTYT paccMaTpuBaThCsl Kak OoJjee Haa&KHbIe, T.K. SBISIETCS Pa3yMHBIM
HPEANONI0KEHHE, YTO Tepe MOMyuYeHHEM KpPEAUTHBIX CPEJCTB JaHHBbIE KOMIIAHUU
YCIIEIIHO TPONUIM JETalbHYI0 IPOBEPKY CO CTOPOHBI yKa3aHHBIX (PMHAHCOBBIX

HHCTHUTYTOB.

6.3.2. OnieHka Mo JaHHOMY MOKa3aTeNl0 BBICTABISIETCS MCXOJS U3 CIEIYIOIIUX

3HAYECHUU;

Onenka YciaoBue

KoMmnanusi umeeT NeiCTBYIOIINE KPEAUTHI MM TIOATBEPKAEHHYIO BO3MOXKHOCTD TTOJTyYCHUSI
20 kpenuta B I[IAO CoOepbank, bank ITIb (AO), BuenmkonomMOaHKe WM KPYIHBIX

WHOCTPaHHBIX OaHKaxX

6.4. KauecTBO aKTUBOB XOJIMHTOBOU KOMIIAHUU

6.4.1. OneHka Mo JaHHOMY ITOKA3aTENi0 BBICTABISICTCS MCXOS U3 CIEAYIOIINX

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

6.5. ubie gakTopsl

6.5.1. [lpu BBISIBIEHWHM WHBIX (HAKTOPOB TMOAJCPKKH CiIyk0a yIpaBiIeHUs
PUCKAMM YKa3bIBa€T MX B CBOEM 3aKIIOUECHUU M MPEJaraeT ux OLUEHKY, KoTopas B

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

7.1. ITpu BbIsABIIEHUHU CTpecC-(aKTOPOB CIYXk0a yNpaBICHUsS PUCKAMU YKa3bIBAET
UX B CBOEM 3aKIIOYEHUU M IMPEAJiaraeT MX OLEHKY, KOTOpas B MOCIEAYIOLIEM
yrBepxaaerca llpesunenrom @onpa. [Ipumepamu Takux (GakTopoB MOXKET SBIATHCS
HaIMune HHQOpMAMM O KPYNHBIX CyJAeOHBIX pa3OuparenbcTBaxX, aBapusX,

peain3alii PCIIyTAIMOHHBIX PUCKOB U T.H.

7.2. OnieHKa TO JTaHHOMY ITOKA3aTeNI0 BBICTABIISIETCS WCXONS W3 CIEAYOIINX

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

8.1. Cnyx0a ynpaBieHUS pPHUCKAMH TPOBEPSIET HEOOXOAUMOCTh MEepecMOoTpa
paHee MPUCBOCHHOTO PEUTHHTA B CIICAYIOIIEM MOPSIIKE:

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

— B cpok He mo3aHee 30 CeHTAOps Ha OCHOBAHHMM OyXTaJlTEPCKOW OTYETHOCTU
oObekTa peiituHra 3a |l kBapTan GpUHAHCOBOTO TO/1a;

— B Cpok He mo3mHee 31 gexabps Ha OCHOBAaHMU OyXTaJTepCKON OTYETHOCTH

obbekTa peiitunra 3a |l kapran punancoBoro roja.

8.2. B mobom ciiydae pedTHHT HOJDKEH OBITh IEPECMOTPEH, €CIM C MOMEHTA €ro
MIPUCBOCHMUS TIpoILIo OoJiee 365 nHEel.

O HeoOXOAMMOCTH TepecMOoTpa pPEUTHHTa MOXET  CBHAETEIHCTBOBATH
HEYJIOBJIETBOPUTEIbHAS IPOMEXKYTOUYHAsT OTYETHOCTb, IOSABICHUE HHPOpPMAIIHH,
KOTOpasi MOKET CBHJETEIbCTBOBATh O CHWKEHUU (PUHAHCOBOM YCTOMYMBOCTU
00BbEKTa pEUTUHTA U T.[I.

8.3. B mo0oMm ciryuae pedTHHT JTOJKEH OBbITh MEPECMOTPEH, €CJIM ¢ MOMEHTA €ro
IIPUCBOCHMS ITpouuo 0oJiee 365 xHei.
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9. TIOPAJOK BAJTUIALIMA METOIUKA

9.1. Hacrosmas Metoauka IoUIEKUT €KETOIHON BaJIUIAIIAH.

9.2. Banupanusi mnpoBOAUTCA MYTEM  COIMOCTABIEHUS  OMPEACNEHHOTO IO
Meronnke BHYTPEHHETO pEUTHHTAa KPEAUTOCIIOCOOHOCTH HE(PUHAHCOBOW KOMITAHHH,
UMEIOIIEN PEUTUHT OAHOTO U3 POCCUICKUX PEUTHUHIOBBIX ar€HTCTB, AKIIENITOBAHHBIX
bankom Poccum B yCTaHOBIIEHHOM MOpAJIKE, C €ro AaHAJIOTUYHBIM YpPOBHEM,
OTpEeICICHHBIM POCCUMCKUMU peiiTuHTOBbIMU areHTcTBaMu (AKPA, Dkcnept PA). B
Clyda€  HECOOTBETCTBHS  BHYTPEHHETO  PEUTHHTa  KPEIUTOCTIOCOOHOCTH
He(pMHAHCOBOW KOMIIAHWUU AHAJIOTMYHOMY PEHUTHHTY €ro KpeIuTOCHOCOOHOCTH,
onpenesneHHoMY areHTctBaMu AKPA unu Dkcrniept PA, mpoBoauTCs €ro CpaBHEHHE C
AQHAJIOTMYHBIMU PEUTHUHTAMH, MPHUCBOECHHBIMU MEKIYHAPOJHBIMU PEUTHHTOBBIMU
areHTCTBaMU, BXOJSIIUX JUOO B PEECTP KPEIAUTHBIX PEUTHHTOBBIX areHTCTB, JUOO
peectp (uIMAIOB U NPEACTABUTEIBCTB HMHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
(mybnukyembix Ha caiite banka Poccuu) B COOTBETCTBUM CO IMIKAJIOW KPEIUTHBIX

pevitunros no TaGmune 1.

93.B ClIy4aC HCCOOTBCTCTBHUA peﬁTHHFa, IIPUCBOCHHOI'O IIO MGTOI[I/IKG, HH1
OJHOMY U3 peﬁTHHFOB, IMPUCBOCHHBIX pOCCHﬁCKHMH Wikl MCKAYHAPOIHBIMHU
pef/'ITHHFOBBIMH ArC¢HTCTBaMH, B CTOPOHY 3aBbIIICHUA, MCTOI[I/IKa IO AJIC)KUT

KaJIMOpOBKE.
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Ipuioxenue S
k [IpaBuiiam onpenesieHust

CTOMMOCTHN YUCTBIX aKTUBOB

IlepeyeHb HHIEKCOB, UCTIOJIBL3YEMbIX B 1IeJISIX ONpeae/eHUsl CIPpaBeIIuBOH

CTOMMOCTHU ICHHBIX 6yMar

Ilepeyenb HaO/II0aeMBbIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIIOJIb3YEeMbIX B
OMp:KeBBIX IIOMIAIOK Ka4yecTBe PLIHOYHOI0 HHANKATOPA
ITAO MockoBckast oupxa (ero
IIPABOINPEEMHUK)

Wunexc Mocbupsxku (IMOEX)
[Tybnuunroe akmuonepHoe o0mecTtBo «CaHKT-

[TeTepOyprckas Oupsxa»

Ionkonrckas ¢ougoBas oOupka (The Stock

H S Ind
Exchange of Hong Kong) ang seng Index
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Ipuiaoxenne 6
k [IpaBuiam onpeeneHust

CTOMMOCTH YUCTBIX aKTUBOB

IMopsaok pacyéra KpeaAMTHOTO crpeaa JJisi J0Jr0BbIX HHCTPYMEHTOB

B cooTBeTCTBUU C HACTOSIIMM MOPSAKOM KPEIUTHBIHN CIIpe]l paCCUUTHIBACTCS IS
JONTOBOM IIeHHOW Oymaru B LEJsIX OIpeneieHHsl €€ CIpaBeAUBON CTOMMOCTH B
COOTBETCTBHH C 1. 4.6.6 IIpaBuiL.

1. PeifTuHroBble Trpynnbl W NOPSJAOK ONpedeJeHUs NPUHALIEKHOCTH

JA0JITOBOI'0 HHCTPYMEHTA K PEMTHUHIOBOM IpyIne

B 3aBHCHMOCTH OT KPEIMTHOIO PEUTUHIA Yy BBIITyCKa JOJITOBOW LIEHHOM Oymaru
(KpeauTHBIA PEUTUHT B BalIOTE€ HOMHUHAJA), a B CIydyae €ro OTCYTCTBUSI — PEHUTUHTa
AMUTEHTA WM MOPYy4YUTEeNs (rapaHTa) JOJTOBOM LIEHHOW OyMaru, JoJIroBasi LIEHHAs
Oymara MOXeET ObITh OTHECEHAa K OJHOM M3 4eThIpEX PEUTHHroBbIX rpymm. [lpu
HAJIMYUU HECKOJBKMX PEUTHHIOB BBIOMpAeTCss HAWOONbIIMNA U3 HMEIOLUXCA
aKTyaJbHBIX KPEIUTHBIX PEUTUHIOB. ECIIM MOPYYHUTEIBCTBO IO BBIITYCKY JOJITOBOM
IIEHHOM Oymaru oOecreynBaeT UCTIOJHEHUE 00s13aTeIhCTB B MOJIHOM 00bEME U (MJTH)
rapaHTus BblJaHa HAa CYMMY HOMMHAQJIBHOM CTOMMOCTH U TPOLEHTOB IO TAaKUM
JOJITOBBIM IEHHBIM Oymaram, TO BbIOMpaeTcsd HauOOJbIIMH M3 HMMEIOIIUXCA
aKTyaJbHBIX KpPEIUTHBIX PpEUTHHIOB BBIYCKAa [JOJTOBOM II€EHHOW Oymaru u

nopy4uTens (rapanra).

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

cieayronien TadauIe:

IKcnepT ilocie S&P it PeiiTunroBas
AKPA P Mexnynap. | Mexaynap. | MexayHap.
PA rpynmna
KaJIa KaJaa KaJIa
AAA(RU) ruUAAA Baa3 u Boitme BBB-u BBB- u BbIIIe Peiirunropas
BBIILIE rpynmna I
AA+(RU) ruUAA+
+ + i
AA(RU) (UAA Bal BB BB PernTI/::lr;);sIaﬂ
AA-(RU) rUAA- Ba2 BB BB Py
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+ +
AA(E?RLEJ)) rﬁf& PeiiTuHroBas
A-(RU) ruA- Ba3 BB- BB- rpynna II1
BBB+(RU) ruBBB+ )
+ +
BBB(RU) ruBBB Bl B B PiHTI:[l:[;OIB\?H
BBB-(RU) ruBBB- B2 B B Py
. . o PeiliTunrosas
Bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET rpymna V

2. Oco0eHHOCTH ompe/esieHUs] KPEAUTHBIX CHPeAOB [JIsl PedTHHIOBBIX
rpynmn

KpenutHslii cripen s pEMTUHIOBBIX I'PYIII PACCYMTBHIBACTCS HA KaXIYIO ATy
OIIPENENICHUS CIIPABENINBON CTOMMOCTH JOJITOBOTO UHCTPYMEHTA.

IIpy BBIYMCICHUM KPEIUTHOIO CHpPENa PEUTHUHIOBBIX IPYNI HCIOJIb3YETCs
MEIMAHHOE 3HAYEHUE KPEIUTHOIO crpena 3a nocienHue 20 TOpProBbIX JHEM,
MIPEAUIECCTBYIOIIMX aTe ONIPEACIICHUS CIIPABEIINBOY CTOUMOCTH.

Jns pacuéra MeIMaHHOTO 3HAYEHUs KPEIUTHOTO CIPENa PEUTHUHIOBBIX TPYIII
UCIIOJIb3YIOTCSA 3HAYEHHUS] JOXOJHOCTH CJIEAYIOIIHMX OOJIMTallMOHHBIX HWHIEKCOB
MoCKOBCKOW OHUpXkH, pACKPBIBAEMBIX IO UTOTaM Ka)JOTO TOProBOro JHS Ha caiTe

MOCKOBCKOI OUPIKHU:

e Peiitunrosas rpynma [
Wunekc koprnopaTuBHbIX obiuranmii (1-3 roaa, pedituar > AAA(RU)),
Tuxep - RUCBCP3A3YNS;
e Peiitunrosas rpymnmna II
WNunekc kopmopatuBHbIX obOmuramuii (1-3 roma, AA-(RU) < pelituar <
AAA(RU)),
Tuxep — RUCBCPAA3YNS;
e Peiitunrosas rpynma [11
WNunekc xopnoparuBHbix obmuramuii (1-3 roma, A-(RU) < peiituar < AA-
(RU)),
Tuxep — RUCBCPA3YNS;
e Pelitunrosas rpymnmna [V
Wunekc kopropatuBHbix oouraimii (BBB-(RU) < peittunr < A-(RU)),
Tuxep — RUCBCPBBBNS;
e Peiitunrosas rpynna V
BeIOMpaeTcs MHIeKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH
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BXOJIUT  JIOJITOBAsI neHHas Oymara: WHAOEKC KOTHPOBAIBHBIX JIUCTOB
(KOTUpOBaNbHBIN YPOBEHb 2) Wi MHAEKC KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAIBHBIM
YPOBEHB 3),

Tukep — RUCBICPLZ,

Tukep — RUCBICPLS3.

Pacyér MeaMaHHOrO KpeIUTHOrO cHpeaa Ui PEATHHIOBBIX TPy

OCYIIECTBJISAECTCS B CJCAYIOIIEM MMOPAAKE:

Peiirunrosas rpynna I
PaccunTthiBaeTCs KpeIUTHBIA cripes] Spry 3a Kaxaelil 3 20 MOCIEIHUX TOPTrOBBIX

JTHEH:

Seri = (Yrucecpaasyns — Yruasicrsy) < 100,

rae:

Spri — 3HaUEHUS cripesia, pacCYMTaHHBIE B 0a3UCHBIX MTyHKTAX;

Y — 3HaueHWE AOXOAHOCTH COOTBETCTBYIOIIETO HHJEKCa, packpeitoro I[TAO

«MockoBcKas Oupxa.

PaccuuTbeiBaeTca MeIMaHHOE 3HAYEHUE KPEAUTHOTO crpeaa Spry 3a nocieanune 20
TOPrOBBIX JTHEH.

[Ipu pacuére MEIUAHHOTO 3HAYCHMSI KPEAUTHOIO chpena Spri MPOMEXKYTOUHBIE
OKpYIJICHUSI 3HAUY€HUN Spri HE Mpou3BoaATcs. IlogydeHHOEe MeIuaHHOE 3HAYCHUE
KPEIUTHOTO Cpenia Spry OKPYTJSETCS MO MpaBUjiaM MaTeMaTHYECKOTO0 OKPYTJICHUS

J0 LS00 3HAYCHU 0a3MCHBIX ITYHKTOB.

Peiitunrosas rpynna I
PaccuutbeiBaeTcs KpeaAUTHBIN cripe Spri 32 Kaxaplid u3 20 MocieIHuX TOProBbIX

JTHEW:

Serit = (Yrucecraasyns — Yruesicesy) * 100,

re:

Spril — 3HAYEHUS CIIPENA, PACCYUTAHHEIE B 0a3MCHBIX IYHKTAX;

Y — 3HauYeHUE IOXOJHOCTH COOTBETCTBYIOLIETO HHJEKCa, packpeitoro ITAO

«MockoBcKas OupxKay.
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PaccunThIBaeTCS MeIMaHHOE 3HAUYEHUE KPEIUTHOTO cripena Spry 3a nocieauue 20
TOPTOBBIX JHEU.

IIpu pacu€re MeaMaHHOTO 3HAYEHHUs KPEAUTHOrO CIpena Spri MPOMEXYTOUYHBIC
OKpYIVIEHMS 3HA4eHMU Spry HE Npous3BoAsaTcs. [lodydeHHOe MenuaHHOE 3HAYECHHE
KPEAUTHOTO cupena Sprij OKPYIVISETCS IO IIpaBUIaM MaTEMaTUYECKOIO OKPYTJICHUS

J0 LCJI0I0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna 11|
PaccuuThIBaeTCs KpeAUTHBIN crpen Spri 38 Kaxabld u3 20 Mociae HuX TOProBbIX
JTHEH:

Serin = (Yrucscpasyns — Yrucsicesy) X 100,

rae:

Sprin — 3HaYEHUS CIIpea, pacCYNTaHHBIC B 0A3UCHBIX ITyHKTAX;

Y — 3HaueHHWEe JOXOJAHOCTH COOTBETCTBYIOIIETO WHJEKCa, packpeitoro I[TAO
«MockoBcKas Oupxa.

PaccunThiBaeTC MEIMAHHOE 3HAYEHUE KPEAUTHOTO crpena Spry 3a MOCIEIHUE
20 TOpProBbIX JHEH.

[Ipu pacuére MeAMAHHOTO 3HAYEHHSI KPEAUTHOIrO CIpena Spri MPOMEKYTOUHBIE
OKpYIJIEHUS 3HAYEHUM Spri HE Mpou3BonATcs. [loydeHHOE MenMaHHOE 3HAYECHUE
KPEAUTHOTO CIpeaa Spriji OKPYIISIETCS MO MPaBUJIAM MATEMAaTHYECKOTO OKPYIJIEHUS

J0 LICJI0I0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

Peittunrosas rpynmna IV
PaccunteiBaeTCs KpeAUTHBIN cripes Spriv 328 KaKaplid n3 20 MOCIEAHUX TOPTOBBIX

JTHEW:

Seriv = (Yruceereeens — Yruesicpay) X 100,

rie:

Spriv — 3HaYEHMS CTIpe/ia, paCCUNTAaHHBIE B 0a3UCHBIX ITyHKTAX;

Y — 3HaueHHWe [OXOJHOCTH COOTBETCTBYIOLIErO0 HHAEKca, packpsitoro ITAO
«MockoBcKas Oupxa.
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PaccunThIBaeTCS MeQUMaHHOE 3HAYEHUE KPEOUTHOIrO crpena Spriv 3a MOCIETHHE
20 TOProBBIX JHEN.

[Ipu pacuére MEaIUaHHOTO 3HAYEHUsI KPEIUTHOTO cIpena Spriy IPOMEXKYTOUHBIE
OKPYIJICHMSI 3HAY€HUH Spriv HE NMpOU3BOAATCA. IloydeHHOE MeIMaHHOE 3HAYEHHE
KPEAUTHOTO cIipefa Spriy OKPYIVIAETCS 10 IPABUJIAM MATEMAaTHYECKOTO OKPYTJICHUS

J0 LCJI0I0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

PeiiTtunrosas rpynna V
Bribupaercss MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIbHOIO YPOBHSA, B KOTOPBIH
BXOJIUT JOJTOBas lieHHas Oymara: MHJIeKC KOTUPOBAJIbHBIX JTUCTOB (KOTUPOBAJIBHBIN

ypoBeHb 2) i NHaeKe KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAIBHBINA YPOBEHD 3),
Tuxep — RUCBITRLZ2;
Tuxep — RUCBITRLS.

PaccuuThiBaeTCS KpeMUTHBIN cripes] Spryv 3a Kaxaplid 3 20 MOCIEIHUX TOPTOBBIX
JHEW, NPEAIECTBYOLINX JaTe ONPEICIICHUS CIPaBEIINBON CTOMMOCTH:

Serv = (Yruceimris — YruesiTray) * 100, (Popmyaa 1)

Serv = (Yrucermriz = YrucsiTray) * 100, (@opmyna 2)

Y — 3HaueHHWe NOXOAHOCTH COOTBETCTBYIOUIETO HHAEKca, packpeitoro ITAO
«MocKoBcKast Oupkay.

@®opmyna 1 wucnonb3yercss Ui JOJTOBBIX IIEHHBIX Oymar, BXOISIIMX B
KOTUpOBaIbHBINA ypoBeHb 3 [TAO «MockoBckast Oupxay.

dopmyna 2 wuCHoONb3yeTCs IS JOJTOBBIX IIEHHBIX Oymar, BXOISIINX B
KOTUpOBaIbHBINA ypoBeHb 2 [TAO «MockoBckas Oupxay.

PaccuuThiBaeTCsi MEMaHHOE 3HAYEHHE KPEAMTHOIO CIpeaa Spry 3a MOCIEIHHE
20 ToproBeIX AHEH (MeauaHa M3 MOJy4YeHHOro psaa Spry). IIpu pacuére 3HaueHuUs
MEJIMAHHOTO KPEIUTHOTO CIIpPEAa NPOMEXYTOUYHBIE OKPYIJVIEHHsI 3HAY€HUM Spry HE
MIPOU3BOJIATCS, PE3yJbTaT pacu€ra OKPYIVISIETCA IO NpaBUJIaM MAaTeMaTUYECKOro

OKPYTIJICHUA 0 IECJIOI0 3HAYCHUA 0a3MCHBIX ITYHKTOB.
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