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1. OBLWME NOJTOXXEHUA
1.1. TepMuHbI 1 onpegeneHus

1.1.1. TepMuHbI U onpeaerieHns, UCrosfb3yeMble B HAaCTOALLNX NpaBunax,
MMEIOT crneayLine 3HavYeHuns:

«HKO AO HPL» — HebaHkoBcKas KpeauTHasi opraHmsaumsa akuMoHepHoe
obwecTBoO «HaunoHanbHbIN pacyeTHbIN AEN03UTapuny.

«HopmaTuBHO-npaBoBbLIe aKTbI» —  depeparnbHble 3aKOHbl,
HopmaTuBHble akTbl baHka Poccuu, ykasbl [lpe3ngeHta Poccumnckon
®enepauun, lNoctaHoBnenus lNpaButenbctBa Poccuinckon ®egepaumm, aktbl
MUHUCTEPCTB U WHbIX doefeparnbHbIX OpraHoB rocyfapCTBEHHOW BRacTw,
6a3oBble M BHYTPEHHWE CTaHOapTbl CaMOpPEerynupyemMon opraHusaumm B
chepe MHaAHCOBOro pbiHKA, YeHOM KoTopoun siBndeTca PoHA.

«MpaBunay, «fpaBuna onpeneneHnss CTOMMOCTU YUCTbIX aKTUBOBY» —
[MpaBuna pacyéta TeKkywen CTOMMOCTU U CTOMMOCTU YUCTbIX akTUBOB, B
KOTOpble WHBECTUMPOBaHbl CpeacTBa MEHCUMOHHbIX HaKOoMMeHUn, pacyeTta
CTOMMOCTM aKTMBOB, B KOTOpble pasMelleHbl cpeactBa MNEeHCUOHHbIX
pe3epBOB, 1 COBOKYNMHOM CTOMMOCTM NMEHCMOHHbLIX pe3epBOB.

«PacyéTtHasa gata» — [laTa, N0 COCTOSIHMIO HA KOTOPYH OCYLLECTBASATCA
pacyeTbl B COOTBETCTBMN C HACTOALLMMW NMpaBuiamMmu.

«CC» — CnpaBegnunBas CTOMMOCTb, OnpeerieHHasi B COOTBETCTBUMN C
MexgyHapoaHbiM cTaHaapToM dpuHaHcoBon OoT4ETHOCTU (IFRS) 13 «OueHka
cnpaBeanuMBoM CTOUMOCTU», BBELAEHHLIM B [OEUCTBME HaA Tepputopum
Poccunckon degepaunm npukasom MuHucTepctBa domHaHCOB Poccmnnckon
depepaumm ot 28 gekabpa 2015 roga Ne 217H.

«CYHYA» — CTOMMOCTb YMCTbIX aKTUBOB.

«Yka3aHue Ne 4954-Y» — YkaszaHne baHka Poccumn «O nopsagke pacyéTa
TeKyLLen CTOMMOCTN aKTUBOB N CTOMMOCTU YUCTbIX aKTUBOB, COCTaBISAKOLLNX
NEHCUOHHbLIE HaKOoMmeHus, nopsidke MU Cpokax pacyéTa CTOMMOCTU aKTUBOB,
COCTaBNAKLNX MNEHCUOHHble pe3epBbl, W  COBOKYMHOW CTOUMOCTMU
NEHCUOHHbIX pe3epBOB HEroCyaapCTBEHHOro NeHCUoHHOro dpoHaa» Ne 4954-
Y o1 31.10.2018.
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«PoHa» — HerocynapcTtBeHHbIN NEHCUOHHbIN dooHA
«lMpodreccnoHanbHbIn» (AKLMOHEPHOE OOLLECTBO).

1.1.2. B cny4ae npoTMBOPEYMS 3HAYEHUA TEPMUHOB W OnpeneneHun,
YCTAHOBSIEHHbIX HacTodAwmmMmn [lNpaBunamn, 3HA4YEHUAM TEPMUHOB U
onpenenenun, YCTaHOBIIEHHbIX HopmaTtnBHO-NpaBoBbIMU aKkTamu,
NPUMEHSIIOTCS 3HAYEHUS, YCTAHOBIEHHbIE COOTBETCTBYOLWNUMN HopMmaTMBHO-
NpaBoOBbLIMWN aKTaMW.

1.2. O6bwmMe nonoXeHua o npaunax onpegerneHnas CTOUMMOCTU
YNCTbIX aKTUBOB

1.2.1. HacTosilwume npasuna ycTaHaBnuBalT MNOPSLOK U CPOKU pacyeTa
doHOoM, ero ynpaeBnAKWMMKA  KOMMNAHUAMUA W Crieunanmn3npoBaHHbIM
aenosutapuem doHaa:

- Tekywien  CTOMMOCTM  aKTMBOB  CTOMMOCTM  YUCTbIX  aKTUBOB,
COCTaBNAKLLNX MEHCUOHHbIE HakonneHus doHaa;

- CTOMMOCTWN YNUCTLIX aKTUBOB, COCTaBISOLIMNX MEHCUOHHbIE HAKOMMEHUS
®doHpa;

- Tekywen  CTOMMOCTU  aKTMBOB, COCTaBNAKLWMX  MEHCUOHHbIE
HaKoMMeHUs, HAaXOOALMNXCH B JOBEPUTESIbHOM YrpaBIieHUH;

- CTOMMOCTH YNCTbIX aKTUBOB, COCTaBMAOLNX MEHCUOHHbIE HAaKOMMEHNS,
Haxo4ALWmMXCA B [OBEPUTENBHOM YNpaBreHuu;

- CTOMMOCTH aKTUBOB, COCTaBNSAIOLWMNX NEHCUOHHbIE pe3epBbl PoHAA;

- COBOKYMHOW CTOMMOCTN NEHCUOHHbIX pe3epBoB PoHAa.

1.2.2. YunTblBasi, 4TO B COOTBETCTBUMN C WHBECTULMOHHOW CTpaTervemn
doHaa NeHCUOHHbIE pe3epBbl U MEHCUOHHbBIE HAKOMMEHNA HE pa3MeLLaroTcs
B MNOTeYHble cepTUdurKaTbl y4acTus, nam naeBbiX MHBECTULMOHHbBIX POHA0B,
Npon3BOAHLIE (PUHAHCOBbLIE MHCTPYMEHTbLI, MHOCTPAHHbIE LIEHHbLIE Bymaru, Ha
HECHWXAEeMbI OCTaTOK Ha pacyeTHOM cYeTe, KPUTEPUU MNPU3HAHUA U
NpekpaweHns MNpu3HaHUs, a Takke MeTodbl onpeaeneHnss CTOUMOCTU
yKasaHHbIX aKTMBOB HACTOALLMMN NpaBuinaMn He yCTaHaBIMBalOTCA.

1.2.3. B cnyyae, ecnn CoBeTtoMm aupektopoB PoHaa OyaeT NpuHATO
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peLleHne O BO3MOXXHOCTU NPUOBPETEHMSI akTUMBOB, MOPSAOK onpeaeneHus
CTOMMOCTM KOTOPbIX HE YCTAHOBMNEH HaAcTosAWMMM npasunamu, MpesvaeHT
doHpa obecneymBaeT BHECEHNE COOTBETCTBYHOLLNX U3MEHEHWIA B HACTOSLLME
npaBuna oo NpuobpeTeHnst Taknux akTUBOB.

1.3. Mopsiaok pa3paboTku U yTBepXaeHUsA npaBun

1.3.1. lNpasuna nognexat npumeHeHuto ¢ 01 auBapa 2020 roga.

1.3.2. OTBETCTBEHHOCTb 3a pas3paboTky wun cornacoBaHue [lpaBun,
N3MEHEHMN N OONOSTHEHUN B HUX HECET [NaBHbIn Byxrantep doHaa.

1.3.3. NpaBuna (U3MeHeHNa W [JOMNOMHEHUA B HUX) YTBEpPXOakTCH
[Mpe3ngeHToM ®oHAa npu ycnosum mUx cornacosaHus CneumanmsampoBaHHbIM
aenosutapuem, byxrantepuen, Cnyx6on BHyTpeHHero koHTpons doHaa.

1.3.4. 'ameHeHus u gononHeHus B MNpasuna, yTeepxaéHHble PoHOoM, He
MOryT ObITb BHECEHbI (3a WCKNIOYEHMEM ClydYaeB HEBO3MOXHOCTM pacyéTa
CTOMMOCTW YUCTbIX aKTMBOB) B MNEpPWOA C AaTbl MNPUHATUS PeLLeHns o
peopraHmsaumm unu  nukeupgauum doHga WM OO0 AaTbl  3aBepLUeHust
COOTBETCTBYIOLIUX NpoLeayp.

1.3.5. lNpaBuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB (M3MEHEHMUS U
AOMNOfHEHMs B HUX) NpeacTasnaTca PoHOOM B YBEOOMUTENBHOM MNOPSIAKE B
Bank Poccum B opmMe  3MEKTPOHHOro  OOKYMEHTa  MNocpenCTBOM
MCMOMb30BaHUSA  NUYHOrO KabumHeTa B  nopsigke, MNpeayCMOTPEHHOM
YkasaHnem banka Poccumn ot 3 Hos6pa 2017 roga Ne 4600-Y «O nopsiake
B3aumogenctena baHka Poccunm € KpeaUTHbIMWU  OpraHmM3aumnsiMu,
HEeKPeOUTHLIMWU (PUHAHCOBBLIMW OpraHM3aunsaMn M AOpYyruMu  y4yacTHUKaMu
NHGOPMALMOHHOIO OoBbMeHa npu UCMONbL30BaHUN UMW UHEOPMALMOHHBIX
pecypcoB baHka Poccun, B TOM 4ucrne  §nKUYHOro  KabuHetay
B TeyeHne ABYX pabo4yux AHeun C JaTbl UX YTBEPXOEHNA U COrnacoBaHus Co
cneuManusnpoBaHHbIM [eno3utapueM MnyTéM HanpaBfeHUs 3fIeKTPOHHOro
AOKYMEHTa, MNOoLMUCaHHOIO YCUITEHHOW KBannMUUMPOBAHHOW 3MEKTPOHHOWN
NoANUCLIO, MO TENIEKOMMYHUKALMOHHBIM KaHanam CBs3WN, B TOM YuUCrie Yyepes
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NHOPMAaLIMOHHO-TENEKOMMYHUKALMOHHY0 ceTb «MHTepHeT». K nsmeHeHnsm
W ponornHeHusm B [lpaBuna onpedeneHust CTOMMOCTU YMUCTbIX aKTMBOB
npunaraeTcs NosiCHEHNE NPUYNH BHECEHUS 3TUX N3MEHEHWIA U JOMNOMHEHUIA.

1.3.6. lpn BHeceHUn wn3amMeHeHUn DOHL pacKpbiBaeT U3MEHEHUS,
BHOCUMMbIE BO BHYTPEHHMM [OOKYMEHT, a Takke [lpaBuna co Bcemu
BHECEHHBIMN B HUX WU3MEHEHUSIMM Ha CBOEM cauTe B MHGOPMaUMOHHO-
TenekoMMYHUKaUNoHHON ceTu «MHTepHeT» He nosaHee naTy paboynx gHen
A0 AaTtbl Ha4Yana NPUMEHEHUs1 C BHECEHHbLIMU N3MEHEHUSIMM.

1.3.7. oHO XpaHWUT [OaHHble, MOATBEpPXAalLliMe pacyeTbl BENUYUH,
OCYLLIECTBIIEHHbIE B COOTBETCTBUM C HacToswumu [MpaBunamm, He MeHee
Tpex NeT ¢ AaTbl yka3aHHbIX pacyeToB.

1.4. KoHTponb 3a COOTBeTCTBUEM MNpaBUNl  YCTAHOBIEHHbIM
TpeboBaHMAM

1.4.1. MNpaBuna [OMKHbI COOTBETCTBOBATL TpeboBaHmaM HopmaTuBHO-
NpaBOBbIX aKTOB, B TOM Yuncne TpedboBaHmsaM YkaszaHua Ne 4954-Y.

1.4.2. MeToabl onpegeneHns cnpaBeasimBoM CTOMMOCTU  aKTUBOB W
BENMYMHbI 0683aTEeNbCTB, YKaszaHHble B [MpaBunax, He OOSMKHbl OTNiMYaTbCA
OT WCMOSNb30BaHHbIX MpPU CcoOCTaBneHun 6Byxrantepckon (PUHAHCOBOW)
oT4yéTHOoCcTK PoHaa.

1.4.3. MeToabl  onpeneneHuss  CTOMMOCTU  aKTUBOB, BXOOALLNX
O[JHOBPEMEHHO B COCTaB MEHCUOHHbIX HAKOMMEHUA N NEHCUOHHbLIX Pe3epBOB
doHaa, He JOMKHbI OTNNYaTbLCS.

1.4.4.TnaBHbin  Byxrantep ®PoHOa HECET OTBETCTBEHHOCTb  3a
cootBeTcTBUE [Npasun TpeboBaHNAM HOPMATUBHO-NPABOBbLIX aKTOB, a TaKkke
3a ocyuwlectBrieHne ®oHOOM pacyéTa CTOMMOCTM aKTUBOB B COOTBETCTBUM C
YCTaHOBIEHHbIMU TpeboBaHUAMM.
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1.4.5. TnaBHbIn Oyxrantep PoHOa exekBapTaribHO B CPOK [0 KOHUA
Mecsua, crnegylouwero 3a nocnegHMMm MecsileM OTYETHOro KeapTana,
npepoctaenseT [Npe3naeHTy ®oHaa u PykoBoauTento Cnyxobbl BHYTPEHHEro
KOHTpPONS OTYET O HEeo6XOOAMMOCTU BHECEHUA WU3MEHEHU U OOMONHEHUA B
[MpaBuna onpegeneHns CTOMMOCTU YNCTbIX akTUBOB.

1.4.6. Cnykba  BHYTPEHHEro  KOHTPOMS  OCYLUECTBNSAET  MPOBEPKY
cooTtBeTcTBUSA [MpaBun TpeboBaHMssM HopMaTMBHO-NPaBOBbLIX aKTOB, a Takke
NpoBepKy  cooTBeTcTBMA  pacyéta  PoHOOM  CTOMMOCTU  aKTUBOB
YCTaHOBMNEHHbIM TpeboBaHNAM.

1.5. PackpbiTne nHcpopmauum

1.5.1. lNpaBwuna onpegeneHns CTOMMOCTU YNCTbIX aKTUBOB pacKpbIBalOTCA
doHOOM Ha CBOEM cauTe B MH(POPMAaLMOHHO-TENEKOMMYHUKALNOHHON CeTU
«MHTepHeT» ogHOBpeMeHHO C HanpasrieHnem ux B baHk Poccum.

1.5.2. UameHeHus1 n gonosiHeHusi, BHocMMble B [1paBuna, packpbiBalOTCS
®PoHOOM Ha CBOEM canTe B MHAPOPMALIMOHHO-TENEKOMMYHUKALNOHHOWN CEeTU
«MHTepHeT» He no3gHee nATUM pabouux AHeM [0 pAaTbl Havana
npuMeHeHnsa NpaBun ¢ BHECEHHBIMU N3MEHEHUSIMU U OONOSNHEHNUSIMM.

1.5.3. OTBETCTBEHHOCTb 3a WCMONHeHne TpeboBaHUA O pacKpbITUM
[MpaBun (M3MEHEeHUW W [OMOSIHEHWW B HWUX) Bo3naraetcsa Ha [naeHOro
byxrantepa ®oHaa.

1.5.4. MNpeangeHt doHaa obecnevmBaeT AOCTYNHOCTb Ha canTe dPoHaa
[MpaBun onpegeneHnss CTOMMOCTM YUCTbIX aKTUBOB, [EWCTBOBAaBLUMX B
TeyeHMe TpPEX nocneAHUX KaneHaapHbIX ReT, BCe WU3MEHEHUs W
AOMNOSTHEHNA, BHECEHHbIE B HMX 3a TPU NOCNeAHUX KaneH4apHbIX roga.

1.5.5. CnyxGa BHYTPEHHEr0  KOHTPONS  OCYLUECTBMSIET  NPOBEPKY
ncnonHeHna ®oHaom TpeboBaHU K packpbITUO NHOopMaLnN.
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1.6. Obwme nonoxeHua o006 onpeageneHUN CTOMMOCTU YUCTbIX
aKTUBOB

1.6.1. TeKYLLI,aFI CTOMMOCTb aKTMBOB, B KOTOpble WHBECTUPOBAHbLI
cpencrtea NEHCUOHHbIX HaKoOMMNeHNH, paccynTbiBaeTCA ncxogd n3
COCTaBMALWNX MHBECTULIMOHHBLIN nopchenb CTOMMOCTN OeHEeXHbIX CpencTB
Ha c4HeTax 1 Aerno3ntax B KpeaAUTHbIX opraHn3aumAax, CTOMMOCTU LUEHHbIX
6ymar, a Takke CTOMMOCTHU ,D,e6MTOpCKOl7I 3aO0JTXXEeHHOCTW.

1.6.2. CTOMMOCTb  YMCTbIX aKTUBOB, COCTaBMSKOLWMUX MEHCUOHHbIE
HakonneHns ®@oHOa, paccuUMTLIBAETCS Kak pasHuMua Mexay Tekyllew
CTOMMOCTbLIO aKTUBOB, COCTaBMSAOLWMX MEHCUOHHbIE HakonneHus PoHaa, u
BENMMYUHOM Bcex 00a3aTenbCcTB, MOAMEXalWMX WCMONTHEHUO 3a cyeT
yKa3aHHbIX aKTMBOB, 3a WCKIOYeHMeM o0s3atenbcTB no goroBopam 06
o6s3aTenbHOM ~ MEHCUMOHHOM  cTpaxoBaHuM  (06si3aTenbCcTB  nepen
3acTpaxoBaHHbIMM fMuaMyM (MX MpaBoOMpeemMHuKammn) u 00s3aTenbCTB,
CcOpMUMPOBaHHbIX Ansi 06ecrneyeHms YCTOMYNMBOCTM UCMOSTHEHUS YKa3aHHbIX
o0s3aTenbCcTB, Ha MOMEHT pacyeTa CTOMMOCTW YUCTbIX aKTMBOB,
COCTaBISAOLLNX NEHCUOHHbIE HakonneHns PoHaa.

1.6.3. YnpaBnsawwaa KoMnaHusi, OCYLLUEeCTBNsALWaas WHBECTUPOBaAHME
CPpeaCTB MEHCUMOHHbLIX HAaKOMMeHUn, OOSMKHa paccyYnTbiBaTb CTOMMOCTb
YUCTbIX aKTUBOB, COCTAaBIISIOLLUNX NEHCUOHHLIE HAKOMNEHUS, HAaXOOALWMNXCSA B
AOBEPUTENBHOM YNPaBfEHUN, KaK pasHuLy MeXAy TeKywen CTOMMOCTbIO
aKTMBOB, COCTaBMAOWMX MEHCUOHHbIE HAKOMMEHUS, Haxoadalmnxcs B
AOBEPUTENBHOM YyNpaBrneHun (ganee - CTOMMOCTb akTUBOB, HaXO4SLINXCSA B
AOBEPUTENBHOM  yrpaBfieHun), W  BENMYMHOM Bcex 00s3aTenbCcTB,
nognexalimnx MCMOSHEHMIO 3a CYET YyKa3aHHbIX aKTMBOB, 3@ WCKMYEHMEM
oba3aTenbCcTB No goroBopam o6 obsizaTteribHOM MEHCMOHHOM CTpaxoBaHUU
(06s13aTENBLCTB Nepes 3acTpaxoBaHHbIMK MLaMK (MX NpaBonpeeMHUKamm) n
00s3aTtenbCcTB, CHPOPMUPOBAHHBLIX Anst  obecnevyeHns  YCTOMYMBOCTU
MCMNOMHEHNA yKa3aHHbIX 005s3aTenbCTB, HAa MOMEHT pacyeTa CTOMMOCTU
YUCTbIX aKTUBOB, HAXOASALLMXCH B 4OBEPUTESTBHOM YNpaBrieHUN.
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1.6.4. CtonMmOoCTb  aKkTMBOB, B KOTOpble pasMelleHbl cpeacTsBa
MEHCUOHHbLIX pPE3epBOB, pPaCCYUTLIBAETCA KakKk CyMMa WX CTOMMOCTEN,
OnpefenéHHon Mo Kaxgomy MWHBECTUUMOHHOMY nopTdento C  Y4ETOM
noptdena doHaa.

1.6.5. CoBOKynHas CTOMMOCTb NEHCUOHHbIX pe3epBoB doHaa
paccyYnTbIBAETCH Kak pasHuMua mMexny CTOMMOCTbIO aKTMBOB, COCTaBMSAKOLLMX
NEHCUOHHbIE pe3epBbl ¢OHOA, W BENUMYMHOM BCcex 0bdA3aTenbCTs,
nognexalnx MUCMONHEHMI0 3a CYET YyKa3aHHbIX aKTMBOB, 3@ WCKIHOYEHUEM
obda3aTenbCTB MO AOroBopaM  HErocygapCTBEHHOrO  MEHCUOHHOro
obecneveHns wn obasaTtenbcTB, CEHOOPMUPOBaHHbIX Ans obecnevyeHns
YCTOMYMBOCTN UCMOSHEHUS yKa3aHHbIX 00683aTenbCTB, HA MOMEHT pacyéTta
COBOKYIMHOW CTOMMOCTN NEHCUOHHbIX pe3epBOB.

1.6.6. TeKyIJJ,aFI CTOMMOCTb aKTMBOB, COCTaBliAOWNX MNEeHCUNOHHbIE
HaKorMnmneHunAa doHnaa, CTOMMOCTb  YUCTbIX  aKTUBOB, CcocCTaBnArWKNX
NEHCUOHHbIE HaKorJieHnsA doHaa, TeKyLlad CTOMMOCTb adKTUBOB,
COCTaBNALLWNX NEeHCNOHHbIE HaKomnmneHmnd, Haxoadwwnxcd B AoBeputeribHOM
ynpaBJieHnn, CTOMMOCTb 4YUCTbIX aKTUBOB, COCTaB/IAOWNX MNEHCUOHHbIE
HaKonmneHnd, HaxogdaAwnmxcda B [AdOBepuTesibHOM YyrpaslieHnn, CTOMMOCTb
aKTUBOB, B KOTOpble pa3MelleHbl cpeacrea TMEeHCNOHHbIX pPe3epBOB,
COBOKYyMNHasdA CTOMMOCTb TMEeHCUMOHHbIX pe3epBOB pacCHUTbIBAKOTCA MO
COCTOAHUNKO Ha KOHeLl Kaxaoro pa60t|ero OHA, KaXaoro gHdA, B KOTOPOM
coBepLwianmnmcb onepaunmnm € akKtmBamu, COCTaBlAWOLWLMMN TMEHCUOHHbIE
HaKkonmneHmna wurnn neHCUMoHHble pe3epBbl, €CIn Takon [OeHb He SBNsAeTCs
pa6quM, a TakKkKe No COCTOAHUNIO Ha KOHeLl Hepa6oqero AHA, eClqin Ha 3TOT
OEeHb NpnxoanTcsa OKOH4YaHne OTYETHOro Mecsua.

1.6.7. Pacyétbl ocywectBnswTca byxrantepnen ®oHpoa He nosgHee
pabo4ero gHA, cneaylowero 3a pac4éTHON JaToM.

1.6.8. Pac4éTtbl ocyLLecTBASATCA B pybrisx ¢ TOYHOCTbHO HEe MeHbLUEN,
YyeM [JO [ABYX 3HaKOB Mocne 3anfaATon, C [pPUMEHEHVEM MpaBurl
MaTeMaTU4EeCKOro OKpyrieHus.
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1.6.9. Pacyétbl ocywecTBnaTca no gopmam, npeaycMOTPEHHbIMN
PernameHTom cneunann3mMpoBaHHOro Aenosutapu4.

1.6.10. ®oHA (ynpaBnsiowasa KoMnaHusl) OOSMKEeH (OO0SmKHA) NpUHUMAaTh
aKTUBbI, COCTaBfAlOWME MNEHCUOHHbIE HakonneHus doHaa (akTuBbl,
HaxodslWmnecss B [OOBEepUTENbHOM YynpaBfieHWW), aKTMBbl, COCTaBnsoLMe
NeHCNOHHble pe3epBbl PoHAa (manee npuM COBMECTHOM YMNOMWUHAHUKM —
«aKTUBbI»), KN o06a3aTenbLcTBa, 3a WUCKNKYeHMEM o00s3aTenbCcTB Mo
porosopaMm 06 ob6sa3aTenbHOM MEHCMOHHOM CcTpaxoBaHun (0bsi3aTenbCTB
nepen 3acTpaxoBaHHbIMW NvuamMu (MX NpaBonpeeMHukamn), obas3aTenbcTB
MO [OroBopamM HerocygapCTBEHHOrO MEHCUMOHHOro obecnevyeHns U
00s3aTenbCcTB, CPOPMUPOBAHHLIX  Onst  obecnevyeHns  YCTOMYMBOCTU
MCMNOMHEHNA YyKasaHHbIX 06ga3aTenbcTB (ganee — «obs3aTenbcTBa»), K
pacyeTy CTOMMOCTW YUCTbIX akTUBOB, COCTaBMISOWNX MEHCUOHHbIE
HakonneHnss @PoHaa, CTOMMOCTM YUCTbIX aKTMBOB, HaxXOOSAWMXCA B
AOBEPUTESNIbHOM  YNpaBfieHMM, U COBOKYMHOWM CTOMMOCTM MNEHCUOHHbIX
pesepsoB dPoHOa (Oanee npu COBMECTHOM YMNOMMHAHUM — «CTOUMOCTb
YAUCTbIX aKTUBOB») B CNny4vyae WUX T(pPU3HAHMA B COOTBETCTBUMM C
MexgyHapoaHbIM1 cTaHgapTaMy (OMHAHCOBOW OTYETHOCTW, BBELAEHHbLIMU B
aenctene Ha Tepputopun Poccuinckon depepauum B COOTBETCTBUM C
nocrtaHoBrieHnem [lpasutenoctea Poccuimnckon denepaumm ot 25 espans
2011 roga Ne 107 «O6 yTBepxaeHun [lonoxeHnsa o MpU3HaAHUK
MexayHapoaHbIX CTaH4apToB (OUMHAHCOBOW OTYETHOCTU UM PasbACHEHUU
MexayHapoaHbIX cTaHA4apToOB (PMHAHCOBOM OTYETHOCTU AN NPUMEHEHUS Ha
Tepputopun  Poccuinckon depepauumn» (ganee — «MexayHapoaHble
cTaHaapTbl PUHAHCOBOW OTYETHOCTUY).

1.6.11. ®doHA (ynpaBnstowast KOMnaHus) OOrmkKeH (QOrmKHa) paccunTbiBaTh
TEeKyLLlyl0 CTOMMOCTb M CTOMMOCTb aKkTWMBOB (danee npu COBMECTHOM
YNOMUHAHUN — «CTOMMOCTb aKTUBOB») M BennyMHy 00s53aTenbCcTB B
cooTBeTCTBUM ¢ MexxayHapoaHbIMU CcTaHgapTamMn (OMHaHCOBOW OTYETHOCTMW.

1.6.12. Ecnn ueHa, wucnonb3yemMad [Ans  OUEHKM CcrnpaBeanvBoun
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CTOMMOCTK, uMmeeT 6Oonee [OBYX 3HAKOB [MOCMe 3andTtol, Takas LueHa
ncrnonb3yetcsds B pacyeétax 6e3 okpyrneHund. PesynbTar  pacdéTta
crnpaBesiMBoM CTOMMOCTU OKPYrnsieTca A0 ABYX 3HAKOB nocre 3ansaton (bes
ydyéta naptum npuobpeTeHnss no uUeHHbIM ©Oymaram). OkpyrneHue
Npon3BOAUTCSA C MUCNonb3oBaHMeM nporpammbl Microsoft Excel ¢ nomouybio
dyHkummn OKPYTT () Ao Heobxoammoro konnyecTsa AECATUYHBIX pa3psaoB:

CC=0OKPYTTI (ueHa * obuiee KONMYEeCTBO aKkTMBa;2),

roe:

LeHa — LeHa, ucrnonb3yemas ansi OLeHKN crnpaseanuBon CTOUMMOCTH,

obLlee KONMYECTBO aKTUBA — KOJIMYECTBO akTUBa B LUTYKaX,

2 — OKpYrineHue nonyyYeHHon CyMmbl, Ba 3HaKa nocrie 3ansitom.

1.6.13. CTOMMOCTb aKTMBOB, B TOM 4YMCI€ pacCyYMTaHHas Ha OCHOBAHWUU
OTYéTa OueHWMKa, paccunTbiBaeTca 6e3 y4véTta Hanoros, KOTOpble
ynnaynBalTCcs B COOTBETCTBUM C 3aKoHogaTenbCTBOM  Poccuickon
degepaumm  uUnM MHOCTPAHHOrO rocygapctea npu  npuobpeTeHun u
peanu3aunn ykasaHHbIX aKTUBOB.

1.6.14. CTOMMOCTb aKTMBa paccCyMTbiBAETCHA Ha OCHOBAHWUM OOCTYMHOrO
Ha MOMEHT pacyéTa CTOMMOCTM YUCTbIX aKTUBOB OTYETA OLEHLUMKA C AaTOW
oLeHKkn, Hanbonee 6NM3KoN K gaTe pac4yéTa CTOMMOCTU aKkTuBa.

1.6.15. [laHHble, noaTBepxaarolime pacyeTbl BenuYuH (B TOM 4ucne
NONHOM o6bemMe KONMUM OTYETOB  OLIEHLLUMKOB), MNPOM3BEAEHHbIE B
COOTBETCTBUM C HACTOSALLMMWU NpaBuriamMn, XPaHATCS HE MeHee TPEX reT C
AaTbl COOTBETCTBYIOLLEro pacyéera.

1.6.16. B cnyyasix M3MEHEeHUs aHHbIX, HAa OCHOBaHMW KOTOPbIX Oblna
paccyMTaHa CTOMMOCTb akTMBOB W CTOMMOCTb YUCTbIX aKTUBOB, yKa3aHHble
nokasaTtenu nognexar nepepacyery.

1.6.17. MNepepacyét He saBnseTca obsizaTenbHbIM B Cnyyae, Korga
OTKINOHeHue NCMNoNb30BaHHOMN B pacyeTe CTOMMOCTU aKTmMBa
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(obsizaTenbcTBa), yKkasaHHbIX B 1.2.1 [NpaBun, coctaBnseT meHee 4em 0,1%
KOPPEKTHON CTOMMOCTU YUCTbIX aKTUMBOB U OTKIMOHEHWE CTOMMOCTU YUCTbIX
aKTMBOB Ha 3TOT MOMEHT pacyéTta cocTtaBnseT MmeHee 0,1% KOppeKTHON
CTOMMOCTM YNCTbIX aKTUBOB.

1.6.18. CToMMOCTb 4YMCTbIX akTMBOB PoHOa onpenensieTcsl No COCTOSHUIO
Ha 23:59:59 MockoBCcKoro BpeMeHu gatbl, 3a KOTOpyto paccumtbiBaeTca CHA.

1.7. MopAanoK KOHBepTauum BeJSIMMUH CTOMMOCTEW, BblpaXeHHbIX B
oAHOW BanTe, B pyonu

1.7.1. CtoumoCTb aKTUBOB K 0053aTenbCcTB, onpedenéHHas B BarntoTe,
OTNANMYHOM OT pPOCCUMCKOro pybns nognexuT nepecyéTy B pydbnm no
odomumanbHOMY Kypcy, ycTaHoBrneHHoMy baHkom Poccuun Ha gaty oueHKw.

1.7.2. B TOoM cny4yae, ecnu oduumanbHbin Kypc BantoTbl baHkom He
yCTaHOBMIEH, AN nepecdyéta B pybnm  umCnonb3yeTcsl KPOCC  Kypc,
onpegensieMbli cnegyowmm obpasom:

Kpocc kypc = CUR/USD * USD/RUR,
roe:

USD/RUR — odumumaneHbein kypc Jonnapa CLUA, yctaHoBneHHbIn baHkom
Poccun Ha paTy oueHKw.

CUR/USD - kypc BasntoTbl, B KOTOPOW BblipakeHa CTOMMOCTb, K [Jonnapy
CWA, no paHHbIM WHGMOPMaUMOHHOIrO areHtctea TomcoH Pentepc,
ny6nukyembln bBaHkom Poccumn Ha gaTty OLEHKM.

1.8. I'Iepequb dKTUBOB, noanexawunx oueHkKe OLUEeHLWHUKOM, U
nepuoanN4YHOCTbL npoBeaneHuA TaKon OLEHKU

1.8.1. HegBmxnmoe wmMyLEeCTBO, B KOTOpOe pasMelleHbl cpencTsa
NEHCNOHHbIX pe3epBoB PoHAa, NOANEXNUT 06a3aTENbHON OLEHKE OLIEHLLMKOM
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He peXe Oo4gHOro pa3a B lueCTb MecsLeB.

1.8.2. B cnyyasx, npeaycMoTpeHHbIX [paBunamm, oLeHKa OLEHLLIMKOM He
pexxe OQHOro pasa B LIECTb MecsileB MOXET TaKkKe OCYLLEeCTBMNATLCHA B
OTHOLUEHUN LIEHHbIX Oymar, Mo KOTOpPbiIM HEBO3MOXHO OfpeaenuTb
crnpaBeanmnByo CTOMMOCTb MHbIM CMTOCOOOM.

1.8.3. o peweHno ®oHaa CTOMMOCTb akTUBa MOXET pacCuYnTbIiBaTbCSH Ha
OCHOBaHWKN OTYETA OLEHLMKa, yTBEpXKAEHHOrO CoBeToM anpekTopoB PoHAa,
eCnn TakoMW OTYET COCTaBMEH OLEHLLUUKOM, B OTHOLLUEHMM KOTOPOro co
CTOPOHbI CaMoperynmpyemMbiX OpraHn3aunin OLEHLMKOB HEe MPUMEHSANUCH B
TeyeHMe [ByX nocnefHuUx neT B KonmyectBe OByx U 6onee pas Mepbl
ANCUNNNMHAPHOro BO3L4ENCTBUS, NpeayCMOTpeHHble deaepanbHbiM 3aKOHOM
oT 29 wona 1998 ropa Ne 135-03 «O6 oueHOYHOM AeATEeNbHOCTU B
Poccunckon  depgepaumm», a Takke  BHYTPEHHUMM  OOKYMEHTaMMU
camMoperynmpyemMbiX OpraHvM3auuin OLEHLLUMKOB, W CTaX OCYLUECTBIEHMS
OLIEHOYHOWM OeATEeNbHOCTN KOTOPOro COCTaBNsSIeT HE MeHee TPEX neT.

1.8.4.B cny4yae pacdyéTta CTOMMOCTM aKkTmBa Ha OCHOBaHWW OTYETa
oLeHLIuKa JaTa OUEeHKN CTOMMOCTW JoSmMKHa ObiTh He paHee WeCcTu MecsiLeB
A0 OaTbl, MO COCTOAHMUIO Ha KOTOPYK PacCyUTbIBAETCH CTOMMOCTb YUCTbIX
aktmeoB. B oOTHoweHwn BbiNycka LUEHHbIX ©Oymar, Mo KOTOpbIM
ncrnonb3oBanacb OUEHKa, npou3BedeHHas OUEeHLWUKOM paHee [aarhl
obHapyXeHna npusHakoB obOecLeHeHNss BbiNycka LUeHHOW 6ymarn, npu
onpeaeneHuu cnpasennnBol CTOMMOCTW OTHET OLUEHLLMKA HE NMPUMEHSAETCS.

1.8.5.pn onpegenenHnn CC obnuraumMi OUEHLLUMKOM, CTOUMOCTb
obnuraumu yctaHaBnusaeTcs 6e3 yuérta HK/.

1.8.6. B otyeTe oueHwmka [OMKHO ObITb yKasaHMe Ha TO, YTO TaKoM
OTYeT MOXeT OblTb MCMONb30BaH ANS Uenen onpefeneHns crnpasennmBom
CTOMMOCTW B COOTBETCTBMM C MexayHapoaHbiM CTaH4apToOM (PUHAHCOBOM
otyeTHOCTU (IFRS) 13 «OueHka cnpaseasiuBot CTOUMOCTMUY .

1.8.7. Konun OTYETOB OLEHLUMKOB, WCMOMNb30OBAHHbIX B TeYyeHue
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nocrnegHnx TPEx neT npu pacyéte CTOMMOCTU YUCTbIX aKTUBOB, HE No3aHee
TPEX padbouux pAHEW C [JaTbl MWCMOMb30BaHMSA B MOSIHOM OObEME
pacKpblBalOTCA Ha canTe poHaa B MHGHOPMaLMOHHO-TENEKOMMYHUKALMOHHOM
cetTn «/IHTepHeT».

1.9. CBepKa pac4y€ToB CO cneumanmMsMpoBaHHbIM Aieno3ntapmem

1.9.1. CBepka pacyéToB CO creuvanuanpoBaHHbIM Aerno3vTapuem
ocywecTtBnsetca doHaom u ynpasnswowmMMM  KoMmnanHusmu  doHga no
dopmaM, npeaycMOTPEHHBIM Creuuanns3MpoBaHHbIM — Aeno3uTapuemM, B
crneayoLLne CPOKU:

- TekyLasi CTOMMOCTb aKTMBOB, COCTaBNAOLWMX NEHCUOHHbIE HAKOMMEeHUs
doHaa, cBepseTcs B CpOKM, yCTaHOBJIEHHbIEe PernameHTom
crneumann3npoBaHHOIo Aeno3nTapus.

- CTOMMOCTb YUCTbIX aKTUBOB, COCTaBIISIIOLUNX MEHCUMOHHbIE HaKOMeHUs
doHaa, cBepsieTcst B CpOKMU, YCTaHOBINEHHbIE PernameHToMm
cneunanu3npoBaHHOro Aeno3nTapus.

- Tekywias  CTOMMOCTb  aKTMBOB,  COCTaBMSIOWMUX  MEHCUOHHbIE
HaKoOMNNeHns, HaxodsWMXcs B AOBEPUTENIbHOM YMpaBfieHuKn, CBepsieTcs B
CPOKW, yCTAHOBIEHHblE PernameHToM cneumnannanpoBaHHOro 4eno3ntapus.

- CTOMMOCTb YMCTbIX aKTMBOB, COCTaBMSIOLMX NEHCUOHHbIE HAKOMMEHWS,
HaxoOsLWWXCA B [OOBEPUTENbHOM YyrpaBrieHUN, CBepsieTCss B CPOKM,
yCTaHOBIIEHHble PernaMmeHToM crneunannu3npoBaHHOro Aeno3nTapusi.

- CTOUMOCTb aKTMBOB, COCTaBMSIOLUMX MEHCUOHHble pe3epBbl PoHAa,
CBepsieTCs B CPOKW, YCTaHOBIEHHble PernameHToM chneuvanvM3vpoBaHHOIO
Aenosuntapusi.

- COBOKynHasi CTOMMOCTb MNEHCUOHHbLIX pe3epBoB PoHOa cBepsieTcsl B
CPOKW, yCTAHOBIEHHblE PernameHToM cneumnannanpoBaHHOro 4eno3ntapus.

1.9.2. NpaBunnbHOCTb onpeaeneHnsa pacvyEToB NOATBEPKAAETCS OTBETOM
cneunanmsanpoBaHHOro genosvtapusa o6 ycnewHoM NPOBEAEHUN CBEPKU C
ynpasnsoLen KomnaHneun.
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1.9.3. [lo utoram cBepKU OaHHbLIX creunanmanpoBaHHbLIN Oeno3nTapumn m
ynpasngaowas KoMnaHua MoryT noanucbiBaTtb [1poTOKON CBEpKM CTOMMOCTU
aKTMBOB W CTOMMOCTM YMUCTbIX aKTMBoB nNo dopme, YCTaHOBIIEHHOM
cneunann3mpoBaHHbIM OEN0O3UTapPUEM.

1.9.4.B cny4yae oOHapyxeHna owunbkM, B MNPOTOKOSE YyKasblBaeTCs
KOHKpeTHas no3nums, no KOTopon Obino obHapy>KeHO pacxoxaeHue.

1.10. Mopapok yperynupoBaHMsA pasHornacun wmexay PoHaowm,
ynpasnsowein KomnaHmeun u cneuuanusnpoBaHHbIM AeNo3uTapuem npum
pacyéTe CTOMMOCTU YUCTbIX aKTUBOB

1.10.1. lMpwu BbISAIBNEHUM pacxXxOXOEeHUW MO COCTaBy akTUBOB MPU pacyeTte
CTOMMOCTU  YUCTbIX aktmoB DoHA, ynpaeBnaAwLwWas KOMMNaHUA U
cneunanusanpoBaHHbin  [lenosutapum OCYLLECTBASAIOT CBEPKY aKTMBOB U
00s3aTenbCTB, MO  KOTOPbIM  BbISIBNEHbI  PacXOXOeHusl, Ha npeamer
NPaBUNbLHOCTU MX Yy4Y€Ta B COOTBETCTBUM C KPUTEPUSIMU WX MNPU3HAHUS
(MpekpaweHna Npu3HaHus).

1.10.2. MNpn oBHapyXeHUn pacxoXOeHUrn no CTOMMOCTM aKTUBOB MpU
pacyéte CTOMMOCTM YUCTbIX akTmoB DoHA, ynpasndwowasi KoOMMaHus wu
cneuManuanpoBaHHbIv [lenosntapuim oCcyLecTBA0T cneayowme JeNCTBUS:

- CBepKy MHopmaLnn, ncrnonb3yemon ona onpeneneHus crnpasennneou
CTOMMOCTKN akTMBOB (0bsi3aTenbcTB) PoHAa, B TOM yucne, €€ UCTOYHMKOB U
nopsgka ux Boelbopa;

- CBepKy nopsigka KOHBepTauuu BeSIMYUH CTOMMOCTEWN, BbIPaXXEHHbIX B
OoflIHOW BaniTe, B APYryto BasntoTy.

1.10.3. llocne ycTpaHeHUs1 BbIABIIEHHON MNPUYMHbLI PACXOXOEHUN B
pacyeTe CTOMMOCTU YUCTbIX akTmBoB PoOHA, ynpaenswowasi KOMMAHUS W
cneunann3vpoBaHHbIM  Oeno3uTapuim  MNOBTOPHO OCYLWECTBNSAKT CBEPKY
pac4ETOB.

1.10.4. lMpn HEBO3MOXXHOCTU YCTPaHUTb BbISIBIIEHHbIE PACXOXOEHUSA B
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pacyéte, hakT OOHapyXeHUs PacXOXOEHUM U X MNPUYUHBLI PUKCUPYIOTCS
CTOpoOHaMnu B NpPOTOKOoNe  pacxoxaeHun. [IpoTokon  pacxoxneHumn
CoCTaBnsieTcsa B TPEX ak3emnndapax — ana doHga, ynpaBnsaoLwen KoMnaHum
n CneunanmsanpoBaHHOro AenosnTtapus.

1.11. BbisiBNneHne owWMOKKN B pacyéeTe

1.11.1. B cnyyae nony4yeHns HoBoM MHpopMauumn/BbiSBNEHNS OLLIMBKN NO
COCTaBy W CTOMMOCTM aKkTMBOB W 06A3aTenbLCTB NpuM pacyete CTOMMOCTU
YUCTbIX aKTUBOB, BEKYLUMX U3MEHEHME CTOMMOCTWU aKTMBOB/0GA3aTENLCTB,
CTOpPOHa, BbisiBMBLUAA OLWMOKY, He no3gHee 5 (naTtu) pabounx gHen ¢ gatbl
yKaszaHHOro cobbitna odopmnsaeT AKT nepepacdetTa CTOMMOCTU MO hopme,
npenycMoTpeHHoun [punoxeHnem 3, N HanpaeBnseT ero ApyrmM CTOPOHaM.
®oHa, Ynpaenswowas komnaHus u  Cneyvanms3anpoBaHHbIN  Oeno3uTapum
NPOBOAAT  COOTBETCTBYIOLWLYIHO  npouenypy  KOPPEKTUPOBKM U NpuU
HeobxoaAnMMOCTM ocyLlecTBnAT nepepacyetr CHA 3a Bce OHW, B KOTOpble
N3MEHUSICA pacyeT CTOMMOCTM.

1.11.2. B cnyyae, ecnn Ha gaTy, No COCTOSAHUIO Ha KOTOPYIO BbIABMNEHa
owmnbkKa, OTKNOHEHNE CTOMMOCTU akTuBa (0b6s3aTenbCcTBa), UCMONb30BAHHOM
B pac4yéTe, ykaszaHHoMm B n.1.2.1 lMpaBun, coctaBnsetr mMmeHee, Yem 0,1%
KOPPEKTHOM obLlen CyMMbl pacyéTta, U OTKNOHEHME CyMMbl pacyé€Tta Ha 3ToT
MOMEHT pacyéta coctaBnser MeHee 0,1%  KOPPEKTHOW  CyMMbI
COOTBETCTBYIOLLLEro pacyéta (Oanee WMEHYKTCA -  OTKINOHEHUS),
Npon3BOOMTCA MNPOBEPKA, HEe npuBena nu BbiBNEeHHass owubka K
OTKIMOHeHNAM, coctaBnswowmm 0,1% wn 0onee OT KOPPEKTHOM CyMMb
pacyéTta, B nocreayoLwmnx gatax.

1.11.3. Ecnn paccymTaHHble OTKITIOHEHUS B Kaxayl M3 gaTt cocTaBuin
meHee 0,1% pac4yét, ykaszaHHbin B n.1.2.1 [lpaBun, NOBTOPHO He
npoussoautTca. PoHa/ynpasnsgwolas KoOMMaHUa u  crneunanmn3npoBaHHbIN
Aenosvtapumi npUHUMaKrT BCe Heobxoaumbie Mepbl Ans npeaoTBpalleHus
NOBTOPEHUS OWNBKM B ByayLLeMm.

HMN® "TpodeccnoHasnbHbIN" 000 "COK "lapaHT"
(AO) EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
Kamblwesa [ynbHapa MaHcypoBHa 24.12.2019 23:17:49 16
24.12.2019 23:12:31




1.11.4. B cnyyae, korga B Kaky-nmbo ns gat oba oTKNOHEHUs Unn Of4HO
n3 Hux coctasnger 0,1% wu ©Oonee KOPPEKTHOM CyYyMMbl pacyéTa,
doHa/ynpaBndaowaag KoOMMaHUA W cneunanmnanpoBaHHbIN - Aeno3uTapumn
OCYLLECTBMNAIOT NOBTOPHO COOTBETCTBYHLUMA PacyeT, ykasaHHbi B n.1.2.1
[MpaBun, 3a BeCb Nepnoa, HaumHas ¢ gaTbl AONYLLEHUS OLWNOKN.

1.11.5.MNpn  Heobxogumoctn  doHa/ynpaBnsawowas  KOMMAHUA U
crneumanusanpoBaHHbIn - Oeno3nTapuini - BHOCAT WCNpPaBfieHUs B PErncTpbl
yy€ta. Bce wucnpaBneHuss BHOCATCA B peructpbl yyeta Ha pdarty
KOPPEKTUPOBKM CTOMMOCTM aKTUBOB (00A3aTeNbCTB).
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2. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMMOCTU AEHEXHbBIX CPEACTB

2.1. Kputepun npu3HaHMA U npeKpaweHusi NMPU3HAHUA [OeHEeXHbIX
cpeacTB

2.1.1. [leHexHble cpeactBa Ha pPacyYETHbIX CcYyeTax B KpeauTHbIX
opraHu3aumsax rMpu3HaKTCAa B KadecTBe akTmBa B JaTy 3aducneHus
AEHEeXHbIX CPeaCcTB Ha COOTBETCTBYHOLWMA BAHKOBCKMMA CYET Ha OCHOBaHUU
BbIMNCKM C YKa3aHHOro cyeTa.

2.1.2. [leHexHble cpeacTtBa, NepedYncrieHHble Ha OpoKepCKUn CYET, B
OTHOLUEHMM KOTOPOro Ha [JaTy OUEHKM He nonyyeH OTYET Opokepa,
noaTeBepxgawwmm  MX  nonydyeHne 6GpokepoMm, a Takke CpeacTsa,
nepeyncrieHHble Ha [OpyroM pacyé€tHbin cHeT doHpa/ero YnpasBnsawoLlen
KOMMaHUKN, B OTHOLLEHNN KOTOPbIX Ha ATy OLEHKW He nosflyyeHa Bbinucka mn3
KpeauTHOW opraHMsauuu, NoATBEpXKAaloLLasa 3a4ncrieHne OeHEXHbIX CpeacTB
Ha yKa3aHHbI/ PacYETHbIN CHET, NPMU3HAIOTCA B KaYeCcTBe NePeEBOOB B NyTU U
OLIEHMBAIOTCS KaK AeHeXHble CpeaCcTBa B CyMMe NepeymcrieHHbIX CpeacTB.

2.1.3. [pekpalleHne nNpu3HaHUa OEHEeXHbIX CPeAcTB B KadecTBe aKTuea
NpoucxoauT B criegyouime gathbl:

- [Jarta wucnonHeHus KpeOWTHOW opraHusauuen obasaTtenbcTB Mo
nepeyncrieHnio JeHeXHbIX CpeacTB CO CHETa,

- Nata peweHns baHka Poccum 06 OT3bIBE NULUEH3UU KPeaUTHOW
opraHusaumm (OeHeXxHble CcpeacTBa MepexoadaT B akTUB - «npoyas
aedutopckasa 3a40mMKEHHOCTbY);

2.1.4. - Nata  nukBugaumu KpeauTHOW opraHusaumu cornacHo
MHJOOPMaLMK, packpbiTOW B oduumaribHOM AOCTYMHOM WCTOYHUKE (B TOM
yucne 3anucu B EMPHOJT 0 nukBnaaumm KpeauTHOW opraHnsaumm B Nopsiake,
YCTaHOBJIEHHOM 3aKOHOM O rOCyJapCTBEHHOW perucTpaunu puanvyeckux

nmy).

2.2. ACTOYHUMKM JaHHbIX ONA pac4yéTa CTOMMOCTU AeHEeXHbIX CpeacTB
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2.2.1. [leHexHble cpeacTBa  OLEHMBAKOTCA

BbIMNCOK MO YKa3aHHbIM CHETaM.

no amMopTU3NPOBaHHOMN
ctoumocTn. Kak akTtmB, He cofepXalimin CyLleCTBEHHOro KOMMOHEHTa
oMHaHCMpOBaHMA (He npeanonararLmMn OTCPOYKY MNriaTtexa Ha CPoK CBbille
1 roga), OeHexHble cpefcTBa OLUEHMBAKOTCA B CyMMe OCTaTka Mo AaHHbIM

2.2.2. CTOMMOCTb [OEHEXHbIX CPeacTB B Crfyyae HanuMyuust Npu3HaKoB
obecueHeHnsa onpegendeTca € y4yeToM pesepBa nog obecueHeHne B
COOTBETCTBUM C NOPSAKOM, NpeayCMOTPEHHLIM [NpunoxeHnem 2.
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3. IPU3HAHME, NPEKPALLEHUE NMPU3HAHUA U PACYET
CTOMMOCTU AENO3NTOB

3.1. Kputepun npusHaH1A U npeKpalleHMsa NpusHaH1A Oeno3nToB
3.1.1. lenosunT B KpeaUTHOW opraHM3aumm NpU3HaeTcs B kKa4ecTBe akTMBa

- [aTtbl 3a4ncnenns AeHeXHoW CyMMbl Ha AENO3UTHbIA CYET, OTKPbLITLIA B
Lenax pasMmelleHns [eHexHblx akTupoB doHaa/ero  Ynpasnsiollen
KOMMaHUW B KPeOUTHOW OpraHusauuu;

- [aTtbl nonyyeHus nNo AOroBopy YCTYMKU npasa TpeboBaHusA O BbinnaTe
BKNada U HauyMCrEeHHbIX NPOLEHTOB HA OCHOBAHMM 4OroBopa YCTYMKK;

3.1.2. [laton npekpalwleHnss npusHaHus Oenos3nta B Ka4yecTBe akTuea
ABNAEeTCS:

- [lata BO3BpaTa KpeauTHOW oOpraHuM3auuen OeHEeXHbIX CpeacTtB Ha
pac4EéTHbIN c4eT PoHaa/ero Ynpaenatowen KOMnaHuu;

- lata dakTnyeckon nepeycTtynku npaesa TpeboBaHMAa O BbinnaTte BKMaga
N HAYMCIIEHHbIX MPOLEHTaxX Ha OCHOBaHUM JOroBopa YCTYMKY;

- Nata nukBngaumm KpeauTHOW opraHuMsaumm corriacHo WMHdopmMauuuy,
packpbITON B ouumanbHOM OOCTYMHOM MUCTOYHMKE (B TOM 4ucCrie 3anucu B
EMPKOJ1 o nukBMaaummn KpeamTHOM opraHu3aunmn B nopsigke, yCTaHOBEHHOM
3aKOHOM O rocyapCTBEHHOW perncTpaumm pugnyecknx nuu);

- Jata npuHatna baHkom Poccum peweHna o6 O0T3biBE NULEH3UK
KpeauTHOW opraHmnsaumm Ha oduumanbHoMm cante baHka Poccum (oeHexHble
cpencTBa NepexoasiT B akTUB «npoyas gebutopckas»);

3.2. ACTOYHMKN AaHHbIX ANA pacyéTa cnpaBeAfiMBol CTOMMOCTM
Neno3nToB

3.2.1. ACTOYHUKM AaHHbIX ANs pacyéTta CTOMMOCTU OENO3NTOB:

- [loroBop O4eno3nTHOro BKMaaa;

- MogTeBepxaeHne K paMmoYHOMY LOroBOpY O pasmeLLleHnn 4eno3nTOB;

- baHKkoBCKas BbINMCKa O 3a4MCEHNN OEHEXHbIX CPEACTB Ha AEeNO3UTHbLIN
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CYET;

- CnpaBka OT KpeauTHOW oOpraHu3aunMm O CYyMME HaYUCIIEHHbIX
NPOLEHTOB Ha KOHKPETHYK pfaTty, nony4vyeHHass no 3anpocy <PoHaa/ero
Ynpasnsouwen KoMnaHuu.

- WHble [OOKyMeHTbl, npefnocTaBfieHHble KPeOUTHOW opraHusauven u
noaTBep)Kaawwme Hanuune OeHexHblx cpeactBs PoHaa/ero YnpaenstoLlen
KOMMaHUN Ha AenOo3UTHOM CYETE U (UNN) CYMMY HaYMUCHEHHbIX MPOLIEHTOB Ha
yKasaHHble cpecTtaa.

3.3.Mopsaok npu3HaHUA NPOLEHTHOUW CTaBKM NO Aeno3uTy
PbIHOYHOW

3.3.1. Ha paty nepBoHavanbHOro npu3HaHWsi NPOM3BOAUTCSA NpPoBepka
COOTBETCTBMS NPOLIEHTHON CTaBKM MO AEN03nTy, onpeaenéHHon B 4OroBope
GaHKOBCKOro Bknaga, pPblIHOYHLIM YCITOBUSIM.

3.3.2. [NpoueHTHasa cTaBka No enosuty B pybnsax, gonnapax CLUA wnu
€BpPO NPU3HaeTCs PbIHOYHOW, €CIN BbINOSTHEHO YCroBUE:

Tep.poin. * (1-KV) < Then = Tt * (14 KV),

eoe:

Then - CTABKa NO AEMNO3MTY B NPOLIEHTAX;

P.pBIH.

KV — koadnumeHT BonaTuUnbHOCTU PbIHOYHOW CTaBKM Ha ropu3oHTe 12
MecsLeB, onpeaensiemsiv no opmyne:

_maxrcp.pbm._minrcp.pbm.

KV

. 1
MINTcp ppin.

20e:

MAXTy, pyu. — MAKCUMarbHasi CpeAHEB3BELLEHHAsi MPOLEHTHas cTaBka no
NPUBNEYEHHbIM  KPeAUTHbIMA  OpraHu3aumamu  Bkrnagam  (genosutam)
HeUHaAHCOBbIX OpraHmnsauum, pasMmeLleHHbix B 30-TK KpynHenwnx 6aHkax, B
COOTBETCTBYIOLWLEN BantoTe, nybnukyemas Ha odwmumanbHoMm caunte baHka
Poccun (cebinka: https://www.cbr.ru/statistics/pdko/int_rat/) no genosutam co
CPOKOM MpuBIieYeHNd, nonagarowmm B TOT Xe MHTepBan, 4Y4TO U CPOK,
OCTaBLUMMCA Ha OTYETHYIO ATy A0 noraweHnsa oueHNBaeMoro 4enosunTa;
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https://www.cbr.ru/statistics/pdko/int_rat/

MINTy, by, — MUHUMANbHas CpeAHeB3BeLleHHas NpOLEHTHas cTaBka Mo

NPUBNEYEHHbIM  KPeaAUTHbIMA  OpraHuM3aumamMu  Bknagam  (genosuTtam)
HeUHAHCOBbIX OpraHuM3aunn B pybnsax, nybrnukyemaa Ha oduumanbHOM
cante baHka Poccun no genosvtam co CPOKOM NpuBIieYeHus, nonagamowmm
B TOT Xe WHTepBasn, 4YTO W CPOK, OCTaBLUMMUCA Ha OTYETHyW JaTy [Jo
noralleHnsa oueHMBaeMoro 4erno3unTa;

Teppon. -~ CPEOHEB3BELUEHHAs MpOLEHTHas cTaBka MO NPUBIIEYEHHbIM
KPeOUTHbIMW  OpraHu3aumamu  BKragam  (genosutam)  HedMHaHCOBbLIX
opraHuMsauun B COOTBETCTBYIOLEN BantoTe, Nybrnvkyemass Ha ogouumanbHOM
cante baHka Poccuun, 3a mecsu, Hanbonee ONU3KNMMA K Aate OLEHKWU, MO
AenosvtamMm CO CPOKOM MpUBIIEYEHUs, nonajaroLlmm B TOT XKe UHTepBar, 4YTo
M CPOK, OCTaBLUMWUCHA Ha OTYETHYK AdaTy [[O NoraweHus OoueHMBaeMoro
aenosuTta.

Ecnun nocnegHss packpbiTad cpefHeB3BeLLEeHHaa NpoueHTHas ctaBka Mo
BKNagam (genosuTtam) paccymtaHa paHee, YeM 3a Mecsil, OT JaTbl OLEHKN, TO
Ans onpeaesieHna pblIHOYHOM CTaBKM NPUMEHSETCA CreayroLwmnin noaxosa;

KC, , - kntoyeBas ctaBka LUb P®, ycTaHOBNeHHas Ha JaTy OLLEeHKH;

KCep.
KOTOpbIM onpeaeneHa cTaBka 7.

1.0.
- cpegHaa kntoyeBasa ctaBka LUb PO 3a kanengapHbln mecsu, 3a

p.pbIH. "
CpegoHaa 3a kaneHgapHbin  Mecsl, knwodeBas cTtaBka LB PO
paccynTbiBaeTCs rno popmyne:

KC ZZiKCi*Ti
cp. T ’
roe:
T - KonnyecTBO [OHEM B KaneHgapHOM Mecsile, 3a KOTOopbIn
paccynTbIBAETCA NPOLEeHTHas CTaBKa;
KC; - knwoyeBas crtaBka LB P®, pencresosaBwias B i-oM nepuoge
KarneHgapHoro mecsua,
T; - KONMYeCTBO [OHEeW KarieHgapHOro Mecsua, B Te4YeHue KOTopbIX

aencteoBana npoueHTHas ctaska KC;.

3.4. PacyéT cTtoMMOCTU, KpuTepuu Bbibopa cnocoboB M mMopeneun
OLEeHKU CTOMMOCTU AEeno3UTOB
3.4.1.Ha paty pasmeleHns [OeHeXHbIX Ccpeacts no  OoroBopy
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BGaHKOBCKOro BKriaga Oerno3vTbl OLLeHUBAKOTCS MO cnpaBesiMBon CTOMMOCTMW.
CnpaBegnvBass CTOMMOCTb [Jerno3vta ornpegeniseTtcd Kak HOMWHarbHas
CTOMMOCTb [eno3uta (CyMma [deHeXHblX CpeacTB, HaxoAdAWMXCH Ha
OEno3nTHOM CYETEe), ecnn npoLeHTHas CcTaBka MO [OroBopy Mpu3HaHa
PbIHOYHOM B rnopsagke, npegycmorpeHHom n. 3.3.2. B cnyyae, ecnu
NpoueHTHass CcTaBka MO JoroBopy 6GaHKOBCKOro BKMaga Mpu3HaHa
HepbIHOYHOW, ONA onpeaesieHns cripaBefnMBoOM CTOMMOCTU MPUMEHSETCS
pbIHOYHAA NPOUEHTHas cTaBka.,

3.4.2. [leHexHble cpeacTBa, BblAaHHble (pa3MelleHHble) Mo [oroBopy
3aimMa wunu rno pJgoroBopy ©OaHKOBCKOro BKMNaga, Y4YuTbIBAOTCA Mocrne
nepBoOHa4YanbHOro NPU3HaHWAa No amopTU3NPOBAHHOW CTOUMOCTMN.

[leHexHble cpencTBa, BblgaHHble (pasMelleHHble) Mo  LOroBopy
GaHKOBCKOro Bknaga, y4uTblBalOTCS MOCre nepBoHaYasribHOro NpuU3HaHUs no
amopTuampoBaHHon  ctoumocTu.[llogq  amMmopTM3MPOBAHHOW  CTOMMOCTbIO
MOHMMaeTCA BeSfIMYMHA, B KOTOPOW [EHEeXHble CpeacTBa, BblgaHHblE
(pasmelleHHble) no [oroBopy OaHKOBCKOro BKMaga, OLEHUBAKTCA Npu
nepBOHa4YanbLHOM NPU3HaHWMK, 3a BbIMETOM BbINNAT B rnoralieHne OCHOBHOW
CyYMMbl [Ofra, YMeHbLUEeHHass Ui yBenuyeHHaa Ha CyMMY HaKOMSEeHHOW C
ncnonb3oBaHMeM MeToda adpPeKTUBHOM cTaBku npoueHTa (ganee - JCIT)
amopTusauMn pasHuubl MeXxay nepBoHa4vanibHOM CTOMMOCTBD M CYMMOW
noraweHUsa «nNpu HacTymnreHuM Cpoka noralleHusa», a TakKkKe 3a BblY4eTOM
CyMMbI CO3JaHHOro pesepBa nog obecueHeHue.

AMoOpTU3MpoBaHHas CTOMMOCTb Aeno3uTa paccyuTbiBaeTCA OTAENbHO No
KaXKaoMy [eno3uTy no opmyrne:

k
[‘[.
AC =ZL
_ 1(1+3CH)t
]:

roe:
a - CYMMa j-ro 4eHexHoro noToka;
n
5 - OCI1, B npoueHTax rogoBbix;
cn
k - KONMMYEeCTBO AEeHEeXHbIX NOTOKOB C AaTbl onpeaeneHns

aMoOpTU3NPOBAHHOM CTOMMOCTU C NPUMEHEHNEM MeToaa
OCI1 oo momeHTa NpekpaLleHnsa NpusHaHus (gathbl
norawleHnst) OUHaAHCOBOIo MHCTPYMEHTA;
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t - Y4acTHOe OT AeNleHns Konn4yecTBa AHEN OT NiaHoBOW AaThbl
noralleHnsi CyMM OCHOBHOIO fosira/ nnaHoBou gatbl
OKOHYaHMA KYyNOHHOro (NPOoLUEeHTHOro) nepuoga gao
pacyYeTHOW gaTbl HA KONMMYECTBO AHEN B roay, NPUHATOE 3a
365;

j - MOPSIAKOBLIM HOMEP OEHEXHOro NOTOKAa B Nepuos Mexay
aaToun onpegenieHna amopTU3NpoBaHHOM CTOMMOCTU C
npumeHeHnem metoga ASCI1 4O MOMEHTa NpeKkpalleHns
npu3HaHnA (gaTtbl NoraweHnst) PMHAHCOBOIO MHCTPYMEHTA.

K poroBopam OaHKOBCKOro BKMada, CPOK AEWUCTBUS KOTOPLIX MeEHee

OAHOro roga (BKMYNTENBHO) NPU UX NepBOHaYanbHOM NPU3HAHUKU, BKITOYas
GaHKOBCKME BKMagbl, faTa noraweHust KOTOpbIX MNPUXOAUTCA Ha Opyron
OTYETHbIN rof, anckoHTuposaHmne (metog ACI1) He NpuMeHdaeTcs, B cnydyae,
€CIi1 CTaBKa Mo JOroBopy Npu3HaHa pPbIHOYHOM.

He npumensietca metog OCI1 k pgoroBopam 6GaHKOBCKOro BKraaa,
MMELLIMM CPOK noraweHuns "o BoctpeboBaHus".

[Mpn pacyete OCI1 UCNoONb3ylOTCA OXUAOAEMblE OEHEXHbIE MOTOKU W
OXMOaemblh CPOK oObpalleHuUst OeHEeXHbIX CpeacTts, npeayCcMOTPEeHHbIe
AoroBopoM 6GaHKOBCKOro Bknaga. B cnydasax, korga He npeacTaBnsieTcd
BO3MOXHbIM MPOU3BECTU HaOEXHYI OLEHKY OXMOaeMblX OEHEXHbIX NMOTOKOB
NN OXnOaemoro cpoka obpalleHuss OeHEeXHbIX CpeacTB, NMMbo oxnagaemble
AEHEXHblIe MNOTOKM WU  OXMOAEMbIM CPOK obpalleHuss coBnagaetr C
AEHEXHbIMU NOTOKaMW UM CPOKOM oDpalleHus no yKkasaHHbIM JOroBopam,
MCMONb3YTCA  MNPEeayCMOTPEHHblIE  OOroBOopoM  HaHKOBCKOro  Bknaga
AEHEeXHble MOTOKN U CPOoK obpaLleHns.

[Mpn pacyete 3CI1 yuntbiBalOTCA 3a nepuos OeucTBus Oorosopa Bce
NPOLEHTHbIE U MNpoYMe OOoXOA4bl M Mpouvne pacxodbl (3aTtpaTbl MO caesnke),
NonyyeHHole  (ynnadeHHble) no  goroBopy  6GaHKOBCKOro  BKraja,
COCTaBnsALLME HEOTBbEMIIEMYIO YacTb pacdeTta ICI1.

OCI1 onpepensetca oTAENbHO MO KaXAoMy [Aeno3uTy Ha JaTy ero
nepBOHavanbHOro NpM3HaHusa nNo opmyne:

n

). Zmi(oli— dp =0

=0 (1 + 3CI) ~—5ze
rge:
an; - CyMMa i-ro eHeXHoro noTokKa;
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CI OCI1, B npoueHTax roaoBblX;

i - nnaHoBasi AaTa noraweHust CyMMbl OCHOBHOIO
ponra/ nnaHoBas gata OKOHYaHUS i-ro
KYMOHHOro (NPOLUEHTHOro) nepuoaa;;

do - JaTa Ha4vanbHOro JeHEXHOro NoToKa;
N - KONWYECTBO AEHEXHbIX MOTOKOB.

[Mpn nepBoHa4anbHOM nNpU3HaHMKM [JoroBopa 6HaHKOBCKOro BKraja
onpegendeTcd, ABMSETCA NU MPOLUEHTHad cTaBka MO [OOroBOpy CTaBKOW,
COOTBETCTBYIOLLEN PbIHOYHBbIM YCIOBUAM B COOTBETCTBUM C MOPSALKOM,
npeaycMoTpeHHbiM n. 3.3.2. B cnyyae npusHaHWA CTaBkM MO yKa3aHHOMY
[OroBOpPY HEPbIHOYHOM, TO K HEeMy TMPUMEHSIeTCA pPbIHOYHAas MpPOLEHTHas
ctaBka B kadectBe 3CIl1 M nepecuyuTbiBaeTCca €ro amopTU3MpoBaHHas
CTOMMOCTb C NpuMeHeHnemM metoaa IACIT.

OCI1 onpepnenseTtca Ha aaTy nepBoHavarnbHOro NpU3HaHWa genosuTa u
noanexuT nepecMoTpy B ChyyasiX, YCTaHOBMeHHbIXx B [lpaBunax
onpeaenenust CHA, B T.4. B Crly4ae KOPPEKTUPOBKN rpadomka AEHEXHbIX
NMOTOKOB B CBA3W C HACTYMMEHNEM CrieayroLmX COObITUN:

e B JaTy BCTYMNNeHMs B CuUny cornaweHns o6 ycTtaHoBMEHUN HOBOW
MNPOLEHTHOM CTaBKM MO [AENO3UTy C nNnaBalowen MNpOLEHTHON
CTaBKOW;

e B JaTy BCTYNSIEHUS B CUIy COrnalleHust O NporfioHraumm genosuta
(ecnn paHee K geno3unty npumensanca metog ACI).

[Mepecmotp 3CI1 (genctBus no pacdeTy HoBoro 3HayeHus OCIT)
BbIMOSHAETCS MNOCMNe HaYUCIEeHUs BCEX MPOLEHTHbIX A0XOAO0B (BKIHOYas
Ha4McneHne KOpPPEKTUPOBKN CTOMMOCTM Aeno3uTa ¢ ucnonb3osaHmnem OCI).

3.5. KoppektmpoBka CTOMMOCTM [Oeno3MTOB NpPU BO3HUKHOBEHUU
npu3HaKoB obecLeHeHuns

3.5.1.MNpn BO3HMKHOBEHUM COBLITUSA, Beaywero K o0becueHEHUIO,
CTOMMOCTb [OEHEXHbIX CpeacTs no AoroBopaMm ©OaHKOBCKOro Bkfaga
onpegensieTca C¢ ydetoMm pesepBa nog obecueHeHMe B COOTBETCTBUM C
[MpunoxeHuem 2.
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4. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOUMOCTU LEHHbLIX BYMATI

4.1. Kputepum npusHaHus v npekpalieHns Npu3HaHna UeHHbIX oymar

4.1.1. MOMeHTOM nepBOHaYyanbHOro NpU3HaHUA LLeHHoM Bymarun siBnsieTcs
MOMEHT nepexoga kK ®PoHOy npaB COOBCTBEHHOCTM Ha UEHHyk Oymary,
onpeaensemMbli B COOTBETCTBUM CO cTaTbeén 29 denepanbHOro 3akoHa ot 22
anpensa 1996 roga N2 39-93 «O pbIHKe LeHHbIX Bymary.

[Mpn aToM npmnobpeTeHne npaB COOBCTBEHHOCTU Ha LEHHble Bymarn no
onepauusim, COBepLUaeMbiM Ha YCMOBUAX CPOYHOCTU, BO3BPATHOCTU U
nnaTtHOCTM (Janee — onepauuu, coBepllaemble Ha BO3BPaTHOM OCHOBE),
SIBMSIETCA OCHOBAHMEM ANS NepBOHAaYasribHOro NMpPU3HaHMUS LEeHHbIX Bymar B
cnyyae, ecnu 3TO Brie4yeT nepexo BCEX PUCKOB U BbIrOL, CBSA3aHHbLIX C
BNageHnem nepegaHHon LueHHon bymaron. Onepaunsamm, coBepLlaeMbiMn Ha
BO3BpaTHOM OCHOBE, HE BNEKYLLUMMN 3a CODOM nepexo BCeEX PUCKOB U BbIroA,
CBAA3aHHbLIX C BNageHWeM nepedaHHoOW LEHHOW Oymaron, B Lendax OaHHbIX
[MpaBun NOHMMalOTCA:
porosopbl TMNa PEMNO n obpatHoro PENMO, ecnu ueHa obpaTHOW MOKYMNKK
ABNAeTCAd  (PUKCUMPOBAHHOW WM paBHa LUeHe nMpoJaxu nMic Cymma,
COOTBETCTBYIOLLAA NPOLEHTHOMY A0XO0AY.

4.1.2. NpeKpalleHne NnpusHaHus LLeHHON Bymaru nponcxoauT:

-B patry nepepaun doHgom/ero YnpaeBnsawLwen KomnaHuen npas
cOBCTBEHHOCTU Ha LIEHHYI0 Bymary gpyromy nuuy;

- B paty noraweHus ueHHon bymaru;

- Mpun nukBNgaUUN SMUTEHTA;

- Mpn  HEBO3MOXHOCTM peanu3aunn npas, 3aKPEenréHHbIX LeHHOM
Gymaron.

Mpn 3TOM nepepada npaB COBCTBEHHOCTUM Ha UeEHHble 6Bymarn no
ornepauusim, coBepLlaeMblM Ha BO3BpPaTHOW OCHOBE, SIBMAETCH OCHOBaHMEM
ANS NpeKpalleHns npusHaHua LeHHbIX Bymar B criyvyae, ecnu 3To Bnedvet
nepexon BCEX PUCKOB W BbIrOL, CBA3aAHHbIX C BrlageHMeM nepenaHHon
LeHHon Bymaron.
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4.1.3. Npn HecoBnageHun paTbl nepexoga npaB COOCTBEHHOCTU Ha
LileHHble Bymarun, onpeaenéHHon ycrnoBmMsiMn 4OroBopa, ¢ 4aTon 3aKnioveHns
AoroBopa no npmobpeTteHunto (peanusaumm) LeHHbIX Bymar, Takon 4OroBop Ha
AaTy OLEHKM NPU3HaEeTCHa KakK akTUB unum obs3aTtensCTBO B 3aBMCUMOCTU OT
N3MEHEHNA CnpaBeanMBoOn CTOMMOCTM npuobpeTaemMbix (peanuayembix)
LleHHbIX Bymar.

4.1.4. lNpeKkpalleHne NpusHaHUA O0roBopa Kak OTAenbHOro akTuea Wnu
obsi3aTtenbcTBa NPOMCXOAUT B MOMEHT UCNOMHEHNSA NPOAABLIOM N0 AOroBOpY
oba3aTenbcTBa No nepeBody npaB cCOBCTBEHHOCTM Ha LEHHbIe Bymarn, nmdo
B MOMEHT pacTOPXXEHUs1 4OroBopa.

4.1.5. loroBop Ha npuobpeTeHne npu3HaeTcs akTMBoM (0ebutopckon
3a40KEHHOCTLIO), @ JOroBOP Ha peanu3auuto npusHaeTcs obs3aTeribCTBOM
(KpeOuTOpCKOM  3aJ0SMPKEHHOCTbD), B Crydae e€ecnv Ha [JaTty OLEHKK
cnpaBeanueBasi CTOMMOCTb LEHHbIX Oymar, sBRAAlWMXCA NpeaMeToM
A0roBopa, Bbile, YeM CTOMMOCTb Oymar, 3aduKCMpOBaHHbLIX B AOrOBOpE.
CnpaBegnmBasi CTOMMOCTb AaHHOro aktuea (0bsizaTenbCcTBa) onpeaensieTcs
cnegyowmmMm obpasom:

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

4.1.6. JoroBop Ha npuobpeTteHne npusHaeTcd 0683aTenbCTBOM
(KpeouTopcKoM 3aJ0MKEHHOCTLID), @ AOroBOp Ha peanusauutio npusHaeTcd
aKkTMBOM (OeBUTOPCKOM 3a40/MKEHHOCTBIO), B Crlydae ecnn Ha AaTy OLEHKM
crnpaBedsivBasi CTOMMOCTb LEHHbIX Oymar, SBNAKWMXCs npeamMeToMm
A0roBopa, HWXe, YeM CTOMMOCTb Oymar, 3adoMKCUPOBAHHbLIX B JOroBoOpe.
CnpaBegnuneasa CTOMMOCTb AaHHOIo 0bs13aTensbCcTBa (akTnBa) onpegensercs
cnegytowmmMm obpasom:

CC poroBopa = CtonmocTtb O6ymar, 3achmkcmpoBaHHass B forosope -
CC ueHHbIX bymar
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BennumHa HakonmneHHOro KynoHHOro [oxoga Mo LeHHbIM Gymaram Ha
AaTy OueHKn akTmBa(obs3aTenbcTBa) OLEHMBAETCS B CyMME, WUCYUCIEHHOM
NCXOLS U3 CTaBKN KyNMOHHOrO A40X0oA4a, YCTAHOBIIEHHOW B PELLUEHUN O BbIMyCKe
(AONONMHUTENBHOM BbINYCKE) UMW MPOCNEKTE 3MUCCUOHHLIX LieHHbLIX Bymar oo
MOMEHTa X BbiNnaTbl.

CnpaBeagnmBasd CTOMMOCTb OeOUTOPCKON 3a[0/MKEHHOCTN, BO3HUKLLEN B
pesynbTaTte COBepLleHNsa COENOK C UeHHbIMM Bymaramu, 3aknoyYeHHbIX Ha
ycnoBusx T+, (3a uWCKMOYEeHMEM OUPXKEBbIX oOnepaunnm B  pexume
6e3agpecHbIX TOPros) Npu HanUYMK NPU3HaKoB obecueHeHns onpegenseTcs
C Y4EeTOM KOPPEKTUPOBKN B COOTBETCTBMWU C MOPSAKOM, NMPenyCMOTPEHHbIM
[MpunoxeHuem 2.

4.1.7. lebutopckaa 3ago0SmKeHHOCTb (NpefBapuTenbHble 3aTtpaTbl) Mo
ynnaTte kommccumn pokepa n 6upkun, BO3HMKLLAS B pe3ynbTaTe CoOBepLUEeHUs
CAOEsSIoK C UeHHbIMM Bymaramu, 3akntodeHHbIX Ha ycnoBusax T+, npusHaeTcs
B AaTy yAep>KaHUs KOMUCCUWN NO HEUCMOSTHEHHOM CAENKe N oLeHNBaeTCs:

-MeHee O0JHOro roga, B CyMMe oOcTaTka 3aJofmKeHHOCTM Ha pJarty
onpenenenust CHA;

- C OTCPOYKOW nratexa Ha CpOK cBbiwe 1 roga no amopTU3MPOBAHHOW
CTOMMOCTMW.

4.2. ACTOYHUKM AaHHbIX ANA pacqéTa CTOMMOCTU L EeHHbIX 6ymar

4.2.1. [locTynHbIMM TOProBbiIMK MNMioWagkamMm B Lendx onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU LEHHbIX Oymar, OonyuwleHHbIX K Topram Ha
POCCUMACKMX TOProBbIX MNIoWadKkax, SBNsieTCsa ToproBasi nnowiagka
[My6nnyHoe akumoHepHoe obuwectBo «MockoBckaa bBupxa»  (MAO
«MockoBckast bupxa»).

4.2.2. Ecnn ueHHasa bymara gonyuwieHa Kk Topram Ha NAO «MockoBckas
6upxay, To NAO «MockoBckasi bBupxxa» ABNSAETCSA OCHOBHbIM PbIHKOM AJ15
3TON LeHHOW Bymaru.
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4.2.3. lpn onpegeneHun crnpasBeasiIMBON CTOMMOCTUM UMMEKLNXCA B
noptgene PoHga/ero  Ynpasnswwen  KOMMNAHMM  LEHHbIX  Bymar,
obpawatowmxca Ha [MTAO «MockoBckaa bupxa», MCNONb3ylTCS AaHHblE,
packpbiBaemMble [TAO «MockoBckas bupxa».

4.2.4. B TOM cnyyae ecnu LeHHas bymara He gonyuieHa kK Topram Ha NAO
«MockoBckas bupxa», OCHOBHbIM PbIHKOM B OTHOLUEHMW OAHHOW LIEHHOM
Bymarn npmsHaeTca BHEOUPXKEBOW PbLIHOK, JaXe B OTCYTCTBME WMHGOpMaLUK
06 06bEME TOProB Ha HEM.

4.3. Kputepun akTUBHOIO pbiHKa ANA LeHHbIX Oymar

4.3.1. AKTUBHbIN PbLIHOK nNpeacTaBnsieT cobon PbIHOK, Ha KOTOPOM
onepaunn CoBepLIalTCA Ha peryrsipHOM OCHOBE, U MHpOPMaLNA O TEKYLLMX
LleHaxX aKTUBHOIO pblHKa ABNAETCS 00LLeaOCTYNHOMN.

4.3.2. HeakTnBHbIA PbIHOK NpeacTaBnseT cobon PbIHOK, XapakTepHbIMU
OCOBEHHOCTAMM  KOTOPOro  SBMISOTCA  COBEpLUEHWE  onepaunn  Ha
HeperynapHon OCHOBe, T.e. CYLUEeCTBEHHOE MO CpaBHEHUI0 C Nepuoaom,
Korga pPbIHOK MpuU3HaBarCa akTUBHbIM, CHMXEHMe OOBbEMOB U  YPOBHS
aKTMBHOCTM MO onepauunam ¢ PUHaAHCOBLIMU NHCTPYMEHTaMM.

4.3.3. Ana uenen HaCTOAWMX MNpaBUN PbIHOK SABMAAETCHA akTUBHbIM B
cnyvae HanuMyus LUeHbl, UCNonb3yeMon ONA OUEHKM WU ecnn gnsg OaHHOM
LleHHon Bymaru BbINOSHEHbI O4HOBPEMEHHO Crneayloume yCroBus:

- COBOKyNHbIN 06BEM CAENOK HA AaTy OLEeHKM BosbLue Hyns;

- Konwn4yectBo caenok 3a nocnegHue 10 Toproebix aHen 10 n 6onee;

- CoBokynHbI 06beM caenok 3a nocrnegHue 10 ToOproBbiX AOHEN
npesbicun 500 000 py6.

Mpn npoBepke ycnosuin aktmBHoctn ans MNAO «MockoBckass Gupka»
NCMNONb3YTCA JaHHblE OCHOBHOIO peXxuma TOpros.

4.4, Obwmre NonoXeHMA O pac4yéTe CTOMMOCTU obnurauum
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CTOMMOCTb LIEHHbIX 6ymar ornipegendeTcd no CﬂpaBeﬂ,ﬂMBOVI CTOUMOCTMN,
NOCKOJ1IbKY BCe 6ymarm Knaccmcbmu,mpyromﬂ B KaTeropmnto UEeHHbIX 6ymar,
oueHnBaemMbIX Mo CﬂpaBeJJ,HVIBOVI CTOUMOCTU 4Hepe3 I'IpM6bIJ'Ib Znlz y6bITOK.

4.4.1. EguHnuen y4éta obnuraumm aensietca ogHa obnurauus.

4.4.2. CnpaBeanveasi CTOMMOCTb obnurauuii onpegensieTcss ¢ y4eTom
HaKOMMEHHOro KyrNoHHOro Aoxoaa.

4.4.3. CyMMbl HaKOMMEHHbIX KYMOHHbIX [OXO0O40B NO obnuraunam
OLIeHNBAKTCA B CyMMeE, NCYUCINEHHON UCXOAA M3 CTaBKM KYMOHHOro 4oXoAa,
YCTaHOBIIEHHON B peLUeHUN O BbINyCKe (O OOMOSHUTESNTbHOM BbIMYCKE) Un
NPOCNEKTE AMUCCUOHHBIX LEHHbIX Oymar O MOMEHTa UX BbinnaTbl.

B cny4ae, ecrnv SMUCCUMOHHBLIMW OOKYMEHTaMW He YCTaHOBIIEHbl CTaBKu
KYNMOHHOro goxoga nvbo yCTaHOBMNEHbI HE BCe CTaBKX, TO AN1S onpeneneHus
Oyaywux MNOTOKOB nNpu  HeobxXxoOMMOCTU MPUMEHSETCA MeToAuKka B
cooTBeTCTBUM C [NpunoxeHuem 1.

CnpaBseanuBasi CTOMMOCTb [AONMOBbIX LiEeHHbIX BymMar OONOSTHUTENbHOro
BbiMyCKa, BKIIOYEHHbLIX B coOcTaB aktmeBoB ®doHga/ero Ynpasnsawooweu
KOMNaHuM B pe3ynbrtate pasMeLlleHns nyTeM KOoHBepTaumm B  HUX
KOHBEPTUPYEMbIX [JOSrOBbIX LEHHbIX Oymar, npuHagnexawmx OonHay,
NPpU3HaeTCA paBHOW crpaBeiniMBOM CTOMMOCTM [LOMrOBbIX LEHHbIX Oymar
BbiyCKa, MO OTHOLIEHUIO K KOTOPOMY TaKOW BbINYCK ABNAETCH
AOMNOJSTHUTENbHBIM, €CIfM MO TakKOMYy BbIMYCKY OMNpefenseTtcsa akTUBHbLIN
pblHOK. B wnHOM cnyyae cnpaBegnuead CTOMMOCTb LEHHbIX ©ymar
OOMOMNHUTENBHOIO BbINyCKa onpeaenseTcd B 00LemM nopsiake.

4.4.4. B cnyyae onybnMkoBaHUs B COOTBETCTBMM C 3aKOHOOAATENIbCTBOM
Poccunickon ®depgepaumm cBegeHUW O MPU3HAHUM 3MUTEHTa obnurauun
6aHKPOTOM CTOMMOCTb OBnMrauuin Takoro aMUTEHTa C AaTbl Ony6rIMKOBaHMWS
yKa3aHHbIX CBeEeHUI NPU3HAETCH PaBHON HYIIHO.

4.4.5. B cny4yae HeUCnosHeHUs AMUTEHTOM obnuraummn obasaTenbCcTB Mo
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MnoralleHnto OCHOBHOrO [ofra, KYMOHHbIX BbINfaT W/WUM NO MNorawleHuto
odepTbl, MO WCTEYEHUM CceMM p[AHEeUW C MOMEHTa OKOHYaHWA CpokKa
NCMONHEHNA ykasaHHOro obs3aTenbCcTBa, cnpasennuBad CTOMMOCTb BCeEX
OOJSITOBbIX LEeHHbIX Oymar [OaHHOro 3MWUTEHTa pacCYMTbiBAEeTCHA COrflacHo
cnegyoLwmnm npasunam:

- €CNn OCHOBHOWM PbIHOK AaHHOW obrnuraunmn SBNsieTCs akKTUBHbIM, TO
cnpaBegniMeasi CTOMMOCTb Obnuraumm onpegensieTcs corfnacHo npasunam
OLIeHKM J0SIrOBOM LIEHHOW BDymMaru Ha TakoM pPblHKE;

- eCnn OCHOBHOW PbIHOK JaHHOM obniraunm He SABNSIETCH aKTUBHBLIM, TO
cnpaBegniMeasi CTOMMOCTb — obnvraumm  oueHMBaeTcs C  y4eToM
KOPPEKTUPOBKN, NpeaycMoTpeHHon [NpunoxeHnem 2.

4.4.6. CnpaBegnneass CTOMMOCTb OeOWTOPCKOM  3ad0S/MKEHHOCTU B
OTHOLWEHMM 00s3aTenbCTB AMUTEHTA MO BbINfaTte KyrnoOHHOro goxoga, a
Takke 4YacCTMYHOrO rnorawleHust [[ONnroBonM LUeHHou 6ymarn, B cnyyae
HEeNCNOSTHEHNS AMUTEHTOM 0bs3aTenbCTBa MO BbINSATE KYMOHHOMO goxoaa
NN CYMMbl YaCTUYHOrO noralleHusi, N0 UCTEYEHMM CeMn QHen C MOMEHTa
OKOHYaHUS CpoOKa WCMOSIHEHUS1 yKa3aHHOro obsi3aTenbcTBa, MNpU3HaeTCs
PaBHOW HYJIIO.

CnpaBegnmBon CTOMMOCTbLIO LeHHbIX Bymar, npuobpeTeHHbIX Ha aTane
pasMeLleHns, sBndeTcs uUeHa pasmelleHmda. C aaTtbl NOosIBNEHUS  LEH,
NO3BOSNSAOWMX MPOU3BECTU OUEHKY MO [AaHHbIM aKTUMBHOMO OCHOBHOMO
pblHKa, cnpaBeasiMBasl CTOMMOCTb onpegensietca B obwem nopsiake.
[Mpn OTCYTCTBMM yKa3aHHbIX UeH B TedyeHne 10 paboumx gHen C aaTbl
npnobpeTeHnsa LUeHHbIX Oymar Ha aTane pasMelleHns (BKITHYMTENbHO)
NPUMEHSAETCS LeHa pa3MeLLEHUs, CKOPPEKTUPOBaAHHAA NPONOpLUMOHarnbHO Ha
N3MeHeHue KndeBon ctaBku baHka Poccun 3a nepuog ¢ aatbl pasMeLweHns
Ao pgaTtbl oueHkn. HaunHaa ¢ 11 gHa  cnpaBegnmBasgs CTOUMMOCTb
onpegensaeTca B obuem nopsake.

4.5. OueHKa cnpaBegnMBoM CTOMMOCTM oOOnuraumm, UMerLmX
aKTUBHbIN OMPXXEeBON PbIHOK

4.5.1. Obnuraumn, ANA  KOTOPbIX OUpPXEeBOW PbIHOK ABNAETCA
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aKTUBHbIM, OLIEHMBAIOTCS C UCMNOMb30BaHMEM CpedHEB3BELLEHHOW LEHbI Ha
MOMEHT OKOHYaHUsi TOProBoW Ceccum, pacCinTaHHON DUPXKEN Ha pPacCHETHYIO
aaty (unv B nocnegHun 6nvkanwimin TOproBbl AEeHb, eCnNu pacyeéTHaa garta
SIBNAETCHA He TOProBblM AHEM) NPU YCNOBUKU, YTO [JaHHas LieHa HaxoauTcs B
npegenax cnpaga Mexay LeHow npogasua u ueHown nokynartens (ans MNAO
«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.5.2.B cnyyae OTCyTCTBMS LIEH Ha [OaTy OLEHKM cnpasennuBas
CTOMMOCTb OnpedensieTcs B nopsake, NPeayCMOTPEHHOM AN  OLEHKM
LIeHHbIX Bymar, He UMeILLIMX aKTUBHOIO PbIHKA.

4.6. OyeHka o6nuraummn, He UMeOLLMNX aKTUBHOIO OMPXKEBOro pbliHKA

4.6.1. Ina oueHKn cnpaBeasiMuBon CTOMMOCTM obnurauuin, He UMerLmnX
aKTUBHOro pblHKa, Mcnonb3yeTtca ueHa, paccumtaHHas HKO AO HP[L no
metoamke HP[ (B uensx pacyeTta cnpaBeafiMBoM CTOMMOCTU MUCMOSb3yeTcs
LleHa, paccuntanHaa HKO AO HP[L no metogonorusam, cornacoBaHHass OC
LU HPL - npoTtokon ot 05.06.2019, ytBepxaeHHas lNpea. MNpasnenns HPL —
npukas ot 27.06.2019, n nosgHee ).

Mpn oueHke [ONroBbIX LUEHHbIX OGymar B KayecTBe cripaBeasiMBoK
CTOMMOCTM UCMNOSb3YyEeTCH LeHa, OCHOBaHHAA Ha creaylowmux Mmetogax:

e MeToa pakTUYECKNX LIEH;

e MeToq aKcTpanonsaunm WMHOEKCOB;

MHbIX MeTodax OueHKW, OTBEYaLLNX KPUTEPUSM UCXOAOHbIX AAHHbLIX 2-r0
ypoBHsA B cooTBeTcTBMM ¢ MCPO13

B cnyyae otcyTcTBUSA B KayecTBe cripaBedsiMBoM CTOMMOCTU NO MEeTOLUKe
HPL, vcnonbayeTca ueHa, onpefeneHHas Ha OCHOBAHUM OTYETA OLEHLLMKa,
COCTaBJ1IEHHOro He paHee 6 mecsiLeB 40 pacyYETHOW AaThl.

4.6.2. B crniyqae oTCyTCTBUSA OTYETA OLEHLLMKA cnpaseanimBas CTOMMOCTb
AONroBbIX LEHHbIX Bymar onpegensieTcs Kak npuBeféHHasa K AaTe OLEHKU
CTOMMOCTb [OEHEXHbIX MOTOKOB MO obnuvrauunm O MOMEHTa MnoralleHus,
paccyMTaHHasa C UCMOofb30BaHMEM PACYETHOM CTaBKU AUCKOHTMPOBaHUS (r),
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3a mnHycom HKI Ha gaTty oueHKu.

4.6.3. Ecnn ocHoBHOWM pbIHOK Ans ueHHon 6ymarm [MAO «MockoBckasd
Bupxay, TO cTaBka AVUCKOHTUPOBAHUS onpepensieTcs Kak
cpegHeB3BelleHHas OOXOAHOCTb K MoraweHuto, paccuYuTaHHasi no utoram
COEenok Ha AaTty oueHKn ¢ BblibpaHHbIMM Ynpaenstowen Komnannen doHpa
aHanorm4yHbiMM odbnuraymsamm.

4.6.4. AHanorn4yHole UeHHble Bymaru BbIOMparTCA U3 TOro XXe cermeHTta
LeHHbIX Bymar, K KOTOpOMY OTHOCUTCS oueHmBaemasa obnurauus. Npu aTom
ob6bem caenok (VALUE) ¢ kaxxgon M3 BblIOpaHHbIX aHanormyHbix obnvrauumn
Ha gaTty oueHkM AosmkeH 6biTb He Huxke 1 000 000 pybnen. Konuyectso
aHanormyHblx obnuraumm AOOMmKHO OblITb He MeHbwe Tpex. Cnucok
BbIOpaHHbIX aHanornyHblx obnvraunnm gnsi oueHmBaemMon LEeHHoW Bymaru
nMcbMeHHO coobwaetca CneunanuampoBaHHomy [enosuntapuio  PoHaa.
CTaBKka OANCKOHTUPOBAHNA paccynTbiBaeTCs No popmyne:

Y YIELDATW AP; » VALUE;
r = :
N VALUE;

roe:

N — KONMYeCTBO aHanormyHbix obnuraymim ¢ COOTBETCTBYIOWMM 06BEMOM
cOenok Ha aaTy oueHkn (N>=3),

YIELDATWAP; — [OOXOOHOCTb i-OM aHanorMmyHom obnurauum no
CpefHeB3BELUEHHON LieHe Ha aaTy oueHkK, % rogosbix (No gaHHeiM MB),

VALUE; — 06bemM caenok ¢ i-orn aHanormyHon obnuraumen B Aaty OLEHKN
(no AaHHbIM MB).

4.6.5. CermeHTauma obnuraumn B UENSIX OLIEHKM ocyLllecrtBrideTcda no
peIZTMHFy, CPOKY o6anJ,eH|/|;|, TNy sSMUTEHTA, BaJltoTe.

4.6.6. pynnupoBKa NO peUTUHTY AMUTEHTA (ECNN SMUTEHT UMEET PEUTUHT
HECKOSNbKNX PEUTUHTOBbIX areHTCTB, TO ASIA TPYNnNUPOBKN MUCMONb3yeTcH
MaKCUMarnbHbIA PENTUHT):
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KATEOPUNA
AAA

AA

BBB

BB

CCC
CC
C
RD
SD
D

AKPA (AO)
AAA(RU)
AA+(RU)

AA(RU)

AA-(RU)
A+(RU)
A(RU)
A-(RU)

BBB+(RU)
BBB(RU)
BBB-(RU)
BB+(RU)

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

AO «3kcnept PA»

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

ruD

4.6.7. 'pynnuposka no gropaumn (DURATION) obnuraumm:

- MeHee 1 roga: aropauma MeHbLle unmn pasHa 365 aHew;
-OT 1 po 3 nert: gwpauna Gonbwe 365 AHEW, HO MeHblle UMM paBHa

1095 gHen;

- OT 3 po 5 net: awopauusa donbwe 1095 gHen, HO MeHbLle UK paBHa

1825 gHen;

- bonee 5 net: atopaunsa Gonbwe 1825 gHen.

(AO)

HMo

"TpodeccnoHasnbHbIN"
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4.6.8. 'pynnupoBKa no Tuny sMuteHTa:
- ons obnuraunm pocCUNCKNX SMUTEHTOB, HOMUHMPOBAaHHbIE B Pybnsx:

["ocyoapcTBeHHble obnuraunu;
KopnopaTueHbie obnuraumu;
MyHuumnansHble obnuraumm n obnuraunmn cyébvektos PO.

- ANs eBpoobnuraumm poCCUNCKUX SMUTEHTOB:

["ocyoapcTBeHHble eBpoobnvraumm;
EBpoobnuraummn 6aHKoB;
EBpoobnuraumm HetbmHaAHCOBLIX OpraHn3aLmi.

4.6.9. 'pynnupoBkKa no santoTe.

4.7. OueHKa HOBOro BbifycKa o6nurauun, nony4vyeHHbIX B pe3ynbTaTe
KOHBepTauuu

4.7.1. CnpaBegnnBass  CTOMMOCTb  ODnUraumMm  HOBOrO  BbIMYCKa,
BKIMOYEHHbIX B cocTaB aktuBoB PoHga/ero Ynpaenswwen KoMnaHum B
pesynbTaTte KOHBEPTAUMM B HUX KOHBEPTUPYEMbLIX LEHHbIX Oymar,
NPU3HAETCs paBHOM crpaBeasIMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX LIEHHbIX
6ymar Ha gaTy KoHBepTauun, OEeNEHHON Ha KONMYEeCTBO OOMrOBbIX LEHHbIX
BGymar, B KOTOpOE KOHBEPTMPOBaAHaA 0OHA KOHBEPTMpPYeMasi LieHHas Gymara.

4.7.2. CnpaBegnneass  CTOMMOCTb  ODnuraumm  HOBOrO  BbIMYCKa,
BKIMOYEHHbIX B cocTaB aktuBoB PoHga/ero Ynpaenswwen KoMnaHum B
pesynbTaTe KOHBEpTauuu B HMX AOMrOBbIX LEHHbIX Bymar, npuHagnexawmx
doHOy, Npu peopraHM3aunnm SMUTEHTA TaKMX AONMOBbIX LEHHbIX Oymar
Nnpu3HaeTcs paBHOM  CcrpaBeasiMBOM  CTOMMOCTM  KOHBEPTUPOBAHHbLIX
AOSrOBbIX LEHHbIX Bymar.

4.7.3. Co cnepywouwen paTtbl cnpaseaniMBasd CTOMMOCTb TakOW LEHHOWM
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Bymaru oueHnBaeTcs B 00LLEeM Nopsiake.
4.8. O6wme nonoxeHus ob oLeHKe akummn
4.8.1. EanHnuen yyéta akumnm aBnsieTcda ofHa akuusi.

4.8.2. Akunn, Ans KOTOPbIX PbIHOK ABMNAETCHA aKTUBHbLIM, OLIEHNBAKOTCA
C WCNONb30BaHWEM CpPeaHEB3BELWIEHHOW LEHbl Ha MOMEHT OKOH4YaHuSA
TOProBOM CECCUKM, paccyMTaHHOM OuMpXKen Ha pacdeTHyw Jarty (Mnu B
nocrnegHnn onuwkanwmnn TOProBbIM AeHb, €CMN pacyETHasa gaTa SBMASETCs He
TOProBbiM AHEM) MpPM YCMNOBUM, YTO OdaHHas LeHa HaxoauTcs B npegenax
cnpaga Mexgy UueHonm rnpojasua W ueHou nokynatensa (ans  [1AO
«Mockosckas upxa» — HIGH BID n LOW OFFER).

4.8.3.B cnyyae OTCyTCTBMA LieH Ha [gaTy OLEHKM cnpaseanuBas
CTOMMOCTb OnpedensieTca B rMopsake, NPeaycMOTPEHHOM AN OLIEHKU
LIeHHbIX Bymar, He UMEeILLIMX aKTUBHOIO PbIHKA.

4.8.4. Ins oueHKM cnpaBeasiMBoO CTOMMOCTU akumin, obpallatolmnxcs Ha
POCCUMNCKMUX U MHOCTPAHHbIX (POHOOBLIX BUpXKax U HEe MMEKLLUNX aKTUBHOIO
pblHKA, WCNOSMb3yeTCHa LeHa, ornpenesieHHas B COOTBETCTBMW C MOAENbHO
OLIEHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE WCTOPUYECKOM LEHbI (MoAernb
CAPM). [aHHaa KOppeKkTMpOBKa MPUMEHSAETCA B Clydae OTCyTCTBUSA
HabniogaeMon LeHbl B TedyeHne He Gonee 10gecATn) TOproBbiX AHen. B
cny4yae ero OTCYTCTBMSA — UeHa, onpedersiéHHas Ha OCHOBaHUW OTYETa
OLeHLLUNKa, COCTaBNEHHOro He paHee 6 MecsLEB 4O pacYETHOW AaThl.

[ns uenen oueHKM cnpaBeasiMBo CTOMMOCTU UCMNOMNb3YyeTCA CpaBHEHWE
AWHaMUKM  (OOXOOQHOCTM 3a  OnpedefieHHbln  MPOMEXYTOK  BPEMEHM)
aHanmsmpyemoro UHaAHCOBOrO MWHCTPYMEHTa C AWHAMWUKOM PbIHOYHbIX
NHONKaATOPOB.

B kayecTBe pbIHOYHOrO MHAUKaATOPA UCMOSb3YETCH:

- ANS UeHHbIX Bymar, AonyweHHbIX K ToOpram Ha POCCUMACKUX Bupxax, -
NHpekc Mocbupxu (Moex Russia Index);

- AN9 MHOCTPaHHbIX LEHHbIX Bymar nHOAeKC COOTBETCTBYOLWEN BUPXKN, Ha
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KoTopon 6Oblnia onpedenieHa crnpaBegnmMBas LeHa YpoBHA 1 uvepapxum
cnpaBeanuMBon CTOMMOCTU Ha AaTy, NpeallecTByowen gate BO3SHUKHOBEHMS
OCHOBaHUW ans NPUMEHEHUS Moaenu CAPM (NpumeHsaeTcH
COOTBETCTBYHOLLNN MHOEKC U3 NepedHs OHO0BbLIX MHAEKCOB, MPUBEAEHHbLIX B
MpunoxeHun kK YkasaHuno baHka Poccumn ot 5 ceHTabpa 2016 roga Ne 4129-Y
«O cocTaBe U CTPYKType aKTUBOB aKLUMOHEPHbLIX NMHBECTULMOHHbBIX (OOHA0B U
aKTMBOB MaeBbiX MHBECTUUMOHHBLIX ¢oHOoB»). B cnyyae oTcyTcTBUS B
yKa3aHHOM nepeyHe nHaekca no AoCTynHom Gupxe, NMHOEKC onpeaensieTcs B
cootBeTCcTBUM C lNpunoxeHnem 5. o geno3nTapHsbIM pacnnckam BO3MOXHO
NCNonb30BaHME PbIHOYHbLIX MHOMKATOPOB B OTHOLLEHNN 6A30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa MHOEKca OTNMYaAeTCa OT BaskoTbl OLEHNUBAEMOWN
LeHHon Oymarn, pacdeT NpomM3BOOUTCA C YYETOM KypCOBOW pasHULbl MO
Kypcy, onpegensemMomy B cooTBeTCcTBUM C [lpaBunamu onpegeneHuns
CTOUMOCTM YUCTbIX aKTUBOB.

OueHka cToMMOCTU NPON3BOANTCS MO crieayroLwen gopmyne:

P, =P, x (1 + E(R))
dopmyna pacyeTa oxungaemon goxogHoctn mogenu CAPM:

E(R) = R¢ + B (Rm —Rp)

_ Pmy

o= —
Pm,

[MapameTpbl dopmMyn pacyeTa crnpaBegnneon ctommoctn, mogenu CAPM:

P1 — cnpaesegnmBad CTOMMOCTb OAHOM UeHHOW ©Oymarm Ha party
onpegeneHns cnpaseanmBon CTOMMOCTH;

Po — nocnegHssi onpegeneHHas cnpaBegnnBad CTOUMMOCTb  LIEHHOWM
Bbymaru;

Pm: — 3HayeHWe pPbIHOYHOIO WHOMKATOpa Ha pJaTy onpefeneHus
cnpaseasinBon CTOMMOCTW;

Pmo — 3HayeHMe pbIHOYHOrO MWHOMKATOpa Ha npeabliaywyro gaty

onpeneneHust cnpaBeasiMuBon CTOUMOCTMU;
E(R) — oxxngaemas 4oxogHOCTb LleHHOW Bymaru;
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B — beTta k03 pnuneHT, paccymTaHHbIN NO U3MEHEHUAM LIEH (3HAYeHUNn)
PbIHOYHOrO MHAMKATOPA WU U3MEHEHUAM LEeHbl LeHHon Bymarun. [Ina pac4yeTta
KoadbpuumeHTa B MCNONb3YTCA 3HAYEHUs, onpederieHHble 3a nocnenHue
45 TOproBbIX AHEW, NpedlecTByLWMX AaTe onpeaesieHna crnpaseanuBomn
CTOMMOCTW;

Rm - AOXOQHOCTb PbIHOYHOIO MHAWKATOPA;

Rf — Risk-free Rate — 6e3puckoBasi cTaBka 4OXOAHOCTM.

BespuckoBas cTaBka JOXOAHOCTU onpedensieTcs Ha AgaTy onpeaesieHHas
cnpaBeanueon cToumocTu. bespuckoBasi ctaBka AOXOQHOCTM NPMBOAUTCA K
KONIMYECTBY KaneHaapHbIX AHEN Mexay AaTamu ee pacdeTa no popmyne:

Ri = (R;/365) x (T; — Tp)

roe:

(T1-To) — KOSIMYECTBO KaneHZapHbIX AHEN MeXAy YKasaHHbIMKU gaTamu;

T1 — gata onpegenexHust cnpaseasimBon CTOMMOCTN;

To — Npegblayliasa nara onpegeneHuns cnpaseasivuBon CTOMMOCTM.

[ns akumMm pocCUMCKUX SMUTEHTOB, TopryemMblx Ha MockoBckon bupxe,
6e3puckoBasa ctaBka AOXOOQHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM
CO 3HayeHmeM KpuBon BeckynoHHon goxogHoctu (ctaBka  KB[)
rocydapCTBEHHbIX LEHHbIX Oymar Ha uHTepBane B oauH rog. B pacdete
NCMNONb3YTCH:

e METOAMKA pacyéTta KpmBon 6eCKynOHHOM JOXOOHOCTU rocyaapCTBEHHbIX
obnurauun, onpeaeneHHaa MockoBckon bupxen;

e IHAMn4eckne napameTpbl G-KPpUBOWM MO COCTOSIHUIO Ha  KaXOblW
TOProBbIN AeHb, Ny6riMKyemMble Ha ouumansHoM cante MoCKOBCKON BUpXN.

CtaBka KB[ paccuntbiBaetca 6€3 MNPOMEXYTOUHbIX OKPYrNEeHUn C
TOYHOCTbBIO 0 2 3HAKOB Nocre 3anAaToun (B NPOLEHTHOM BbIPaXXEeHUU).

[ns akumMim WMHOCTPaHHbLIX 3MUTEHTOB B KayecTBe Oe3pUCKOBOW CTaBKU
AOXOAHOCTU NpumMmeHsaeTca ctaBka Libor1Y.

BeTa koaddmumneHT - 3

_ Covariance (R, Ryy,)

Variance (R,,)

Pai 1 R Pmi 1
a Pai_l ’ m Pmi_l
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Ra - 1OXOOHOCTb aKTUBA,

Pai — ueHa 3akpbITUa akTuea Ha garty i;

Pai.1 — npeabiayLlas ueHa 3akpbiTUa akTuBa;

Rm - 4OXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOIO MHOMKATOpa Ha Aary i;

Pmi.1 — npegblayliee 3Ha4yeHne pbIHOYHOIO MHANKATOPA;

I=1...N, TOoproBble [OHW, nMpelecTBylOWNe [Jate onpegeneHus
cnpaBegnuBon ctoumocTu. [ns pacyeta AOXOAHOCTUM akTUBa U PbIHOYHOIO
nHamkatopa (6eHumapka), MCNOnb3yKTCA 3HAYeHUs UeHbl 3akpbiTUs W
PLIHOYHOIO MHAMKATOPA 3a nocrneaHue 45 ToproebiX AHEN, NpeaLecTByoLne
aarte onpenerieHns cnpaseasiuBon CTOMMOCTMW.

BeTta koadhdmumneHT paccumnTbiBaeTCA Ha AaTy, NpealecTByoLyo gaTe
onpedenenuss crnpaseasimeon crommoctu. [pn aTomM pgaTta pacdeTta beta
KoapdmumeHTa AoMmKHa SIBNATLCA TOProBbiM AHEM.

Mpn wucnonb3oBaHun mogenm CAPM B uensx pacdeta beta
KoadopuumneHTa:

e AN aKUMA POCCUNCKMX OMUTEHTOB MNPUMEHSIOTCA 3HadeHns LleHbl
3aKkpblTna Ha MockoBckon bupxe;

e N1 aKUMM WHOCTPAHHbIX 3MUTEHTOB NPUMEHSIOTCA 3Ha4vyeHusi LleHbl
3aKpbITUA DMPXKK, HA KOTOPOW onpedeneHa Haanexawasi KOTUpPoBKa YPOBHS
1 vepapxmn crnpaBeasiMBOM CTOMMOCTM Ha pAaTy, npeawecTBylollen garte
BO3HUKHOBEHWNSI OCHOBaHUN Ans npuMmeHeHus mogenn CAPM.

MNokasaTenu Ra, Rm paccuntbiBatoTcs 6€3 NpOMeXyTOUHbIX OKPYrNeHUN.

[Mpouvne ycnosus:

LleHa 3akpbITMa akTMBa Ha gaTty onpeferneHus cnpaseniMBon CTOUMOCTHU
B MOJEN He Y4uUTbIBaEeTCS.

[Mpy OTCYTCTBUM LiEeHbI 3aKPbITUS B KAKON-NMBO TOProBbiv AeHb B Nepuoae
45 TOproBbIX AHEW, Ha gaTy pacydeta koadpduumeHta beta, nHgopmaumna o
3HaYeHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u 6e3pucKoBOM CTaBKM 3a
9TOT TOProBbIN AEeHb B MOAENU HE YYUTbLIBAETCS.

Mpy Hanuuum UeHbl 3aKpbITUA W OTCYTCTBUM 3HAYEHUA PbIHOYHOIO
nugmkatopa (beHumapka) B kakou-nmbo TOproBbl AeHb B nepuoge 45
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TOProBbIX [AHEeW, Ha pfgaTty pacdeta KoadpdpuumeHta berta, 3HadveHue
PbIHOYHOrO MHAUKaTopa (beH4ymapka) 3a 3TOT TOProBbl AeHb NPUHMMAaETCS
paBHbLIM NocnegHeMy U3BECTHOMY.

[Mpn oTcyTCcTBUM 3Ha4vyeHUa 6e3pUCKoBOM CTaBkM Ha AaTy pacyeTta,
3HayeHne 0Oe3pUCKOBOM CTaBKM 3a 9TOT AEHb MNPUHUMAETCS pPaBHbIM
nocrnegHemMy M3BeCTHOMY.

C paTbl BO3HUKHOBEHUSI OCHOBaHUW Ans npumeHeHna mogenn CAPM go
AaTtbl  NpekpaweHuss OoCHoBaHuM Aans  npumeHeHna mopenn CAPM
ncnonb3yeTcss MHGoOpMaUna TONbKO TouM BUpXKW, KOTOpas onpefeneHa Ha
AaTy BO3HWKHOBEHUSI OCHOBaHMM ans npumMmeHenuss mogenn CAPM. K Takomn
MHOPMaLIMM OTHOCUTCS creayroLmne 3HaYeHns:

e LIeHa 3aKpbITUS;

e 3Ha4YeHMe PbIHOYHOro MHAMKaTopa.

4.8.5. B TOM cnyyae ecnv SMUTEHT akumi Obin 06bsBNeH GaHKpOoTOM,
crnpaBegnMBasi CTOMMOCTb BCEX BbIMYCKOB aKUMA Takoro 3SMUTEHTa
NPM3HAEeTCA pPaBHOW HyMK C AaTtbl ohuumnanbHOro onybnmkoBaHWs peLleHms
0 6aHKPOTCTBE AMUTEHTA.

4.8.6. Ina ouEHKM crnpaBeasiMBOM CTOMMOCTM akuun, ANA KOTOPbIX
OCHOBHbIM PbIHKOM SIBNIIETCA BHEOUPXKEBOM PbIHOK, NCMOSNb3YETCS LEHA,
ornpenesieHHad Ha OCHOBAHUM OTYETa OUEHLLMKA, COCTaBEHHOro He paHee 6
MecsilueB 00 pacyETHOM AaThl.

4.8.7. OueHoYHas CTOMMOCTb  aKUMiA  AOMOSIHUTENBHOrO  BbIMYCKa,
NpMoGpeTeHHbIX B pe3ynbTaTe WX pasMelleHust NyTem pacnpeneneHus
cpean akuMoHepoB NMOO B pesynbTaTe peanu3aumm npeuMyLLeCTBEHHOMO
npaBa WX MNpuMOOpeTeHnsi, onpeadensieTcss WCXOoA4si W3 CcrpaBennvBON
CTOMMOCTUW OAHOW aKLUMK BbINycKa, AOMOMHUTENBHO K KOTOPOMY pa3MeLleHbl
aKuMM YKa3aHHOro AOMOSIHUTENBbHOrO BbIMyCKa €Cnv Mo TakoMy BbIMyCKy
onpeaensieTcs akTUBHLIN PbIHOK. B MHOM crnyyae cnpaBeanvBasi CTOMMOCTb
LieHHbIX Oymar AoNOMHUTENbHOro BbiMycka onpeaensieTcsa B oOLeM nopsiake.

4.8.8. OueHoYHast CTOMMOCTb  aKUuh  OOMOMHUTENBHOrO  BbIMyCKa,
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NpnobpeTeHHbIX B pe3yrnbTaTe KOHBEPTALMN B HUX KOHBEPTUPYEMBIX LIEHHbIX
BGymar, onpegenseTca ncxoas u3 crnpaBeannBon CTOMMOCTU akLUKU BbIMyCKa,
AOMNOSTHUTENbHO K KOTOPOMY pasMeLleHbl akuMm 3TOro AOMNOSTHUTENbHOMo
BbIMyCKa €CIM MO TakoMy BbIMyCKy ONpenensaeTcs akTUBHbIN PbIHOK. B MHOM
cnyvae cnpaseafimBasi CTOMMOCTb LieHHbIX BymMar AONOMHUTENBHOMO BbiMycKa
onpegensaeTcda B obuem nopsake.

4.8.9. OueHo4yHass CTOMMOCTb  akuun  OOMOSHUTENIbHOrO  BbIMYCKA,
NpMoBpeTEeHHbIX B pe3ynbTaTe KOHBEPTaAUMN B HUX akuu NPUCOeaMHSIEMOro
obwectBa (Npn peopraHu3aunm obwectBa B opme npucoeanHeHns),
onpegenseTca wucxogd W3 chnpaBeanuBoM CTOMMOCTM  akuuM  BbIMyCKa,
AOMNOSTHUTENBHO K KOTOPOMY pasMeLleHbl akuMm 3TOro AOMNOSIHUTENbHOMo
BbIMyCKa €CIi1 MO TakoMy BbIMYCKy OonpenensaeTcs akTUBHbIN PbIHOK. B MHOM
cnyyae cnpasennuBasd CTOMMOCTb LeHHbIX Bymar 4ONOSTHUTENbHOrO BbiMycka
onpeaensieTca B obLieM nopsiake.

4.8.10. OueHo4YHass CTOMMOCTb akuuMih  OOMOSMHUTESNbHOrO  BbIMyCKa,
NpnobpeTeHHbIX B pe3ynbTaTe KOHBEPTaUMn B HUX akuuni NpUCoeuHSIEMOro
obwectBa (Npun peopraHusaumm oblectsa B opMe MpucoeanHEHUS),
onpegendeTca wuUcxoad W3 chnpaBenfiMBoOM CTOMMOCTM aKUMW  BbINyCKa,
AOMOSTHNTENBHO K KOTOPOMY pasMeLleHbl akuMm 3TOro LOMOSIHUTESIbHOro
BbINyCKa ecrin No TakoMy BbINYCKY onpeaensaeTca akTUBHbIA PbIHOK. B MHOM
cny4vae cnpaBeasimBasi CTOMMOCTb LIEHHbIX OymMar 4ONOMAHUTENBHOMO BbiMyCcKa
onpegenseTcd B obuem nopsake.

4.9. OueHKa HOBOIO BbIMyCKa akuun, nosfiy4eHHbIX B pe3ylnbTaTte
KOHBepTauunm

4.9.1. CnpaBegnmeasi CTOMMOCTb AONEBbIX LEHHbIX ©Oymar HOBOro
BblMyCKa, BKINIOYEHHbIX B COCTaB akTuBoB PoHOa B pe3yribTaTte KOHBepTauum
B HMX KOHBEPTMPYEMbIX LIEHHbIX Bymar, Nnpu3HaeTca paBHOMW cripaBeasiMBou
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CTOMMOCTN KOHBEPTUPOBAHHbIX LEHHbIX Oymar Ha pfgaTy KoHBepTauuw,
[ENeHHOM Ha KONMUYEeCTBO [ONEBbIX LUEHHbIX Oymar, B KOTopoe
KOHBEPTUPOBaHa oHa KOHBepPTMpyeMas LieHHas bymara.

4.9.2. CnpaBeanunBasi CTOMMOCTb [0MEBbIX LIeHHbIX Oymar, BKIHOYEHHbIX B
cocTtaB akTMBoB PoHOa B pesyrbTaTe KOHBEPTaALMU B HUX OONEBbIX LIEHHbIX
oymar, npuHagnexawux ®oHOy, nNpu peopraHusauum B POpMe CIUSIHUS
NPU3HAeTCHA paBHOW cnpaBeasIMBON CTOMMOCTU KOHBEPTUPOBAHHbIX LIEHHbIX
Oymar Ha gaTy KOHBepTaLun, YMHOXEHHOM Ha KO3 ULIMEHT KOHBEPTAaLUN.

4.9.3. CnpaBegnmBass CTOMMOCTb AONIEBbIX LEHHbIX 6ymar BHOBb
CO3[aHHOro B pea3yrbTarte peopraHusaunmm B opme pasgernieHns wunuv
BblAeMNeHnst akuMoHEPHOro obLLecTBa, BKNIOYEHHbIX B cOCTaB akTmBoB PoHaa
B pe3yfibTaTe KOHBEpPTaUUN B HUX AOSIEBbIX LEHHbIX Bymar, npuHaanexatimx
doHy, Npu3HaeTca paBHOW CnpaBensiMBON CTOMMOCTU KOHBEPTUPOBAHHbLIX
LeHHbIX Oymar Ha pgaTy KoHBepTauunm, [LOeneHHOW Ha KoadUUMEHT
KOHBepTauun. B cnydvae, ecnn B pesynbTate pasgeneHns unu BblaeneHus
co3gaetcs ABa unn Gonee akumoHepHbIX obliectBa, Ha KO3IUUMEHT
KOHBEpTauun AOenutcs cnpaBegnuBas CTOMMOCTb  KOHBEPTUPOBAHHbLIX
LeHHbIX ©Oymar, yMeHblleHHass nponopuMoHanbHO [Oofe  WUMyLlecTBa
peopraHn3oBaHHOIO akuMoHepHoro obuecTtBa, NnepeaaHHoOro akuMoHEpPHOMY
obLecTBY, CO3O0aHHOMY B pesyrnbTaTe pasfgeneHus Unm BolaeneHus.

4.9.4. CnpaBegnmBas CTOMMOCTb aKUMW BHOBb CO3[aHHOMo B pes3yrbTrarte
peopraHu3aumm B (opme  BbiAeNeHus  akuMOHEepHoro  obulecTsa,
BKIMIOYEHHbIX B cocTaB akTMBoB PoHAa B pesynbTare UX pacnpeneneHus
cpean  akuMOHEPOB  PEOopraHnM3oBaHHOIO  aKUMOHEepHOro  obulecTsa,
NPU3HAETCs PaBHOM HYIIIO.

4.9.5. Co cneaywouwein aatbl crnpaBennvBasi CTOMMOCTb TaKOW LEHHON
Gymaru oueHuBaeTcs B 0b6LLEM NOPSAKeE.

4.10. Onepauun, coBepllaemMble Ha BO3BpaTHOW OCHOBe

4.10.1. MNMpwn nepepadve LeHHbIX Bymar no onepauusiM, coBepLUiaeMbIM Ha
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BO3BpaTHOM OCHOBE, HE BIieKyLLUMM 3a cobon nepexon BCeX PUCKOB M BbIroA,
CBAA3aHHbLIX C BrageHneM nepefaHHoOW LeHHoM Oymaron, npekpalleHue
Npu3HaHNA nepefdaHHblX UeHHbIX ©Oymar He npoucxoauT. [lpy 3ToMm
AEHEeXHble cpeactBa, MOSyYEHHble MO TakMM onepauusiM, C MOMEHTa WX
NOCTYNMeHnss W OO0 MOMEHTa BoO3BpaTa MnpuU3HalTCA B KayecTBe
obasaTtenbctBa. Takme obga3aTenbCTBa OUEHMBAKOTCA MO Ccreayowen
MeTOoAUKE:

-3agosmkeHHocTb no caenke PENO, cpok NCNOMHEHUS KOTOPOW B MOMEHT
nepBoHa4anbHOro npu3HaHMa He npesblwan 1 rog, oueHMBaeTCs B
HOMWHaNbHONM CcymMe obda3aTenbCTBa MMKOC HAYUCHEHHbIE UCXOOA W3
NPOLEHTHOM CTaBKM NO JOroBOPY NMPOLUEHTLI Ha AaTy OLEHKM.

-3agormkeHHocTb no caernke PENO, cpok ncnonHeHnsa KoTopon B MOMEHT
nepBoHayanbHOro npu3HaHua npesblwan 1 roag, oueHuMBaeTcs Mo
aMopPTM3NPOBAHHOWN CTOMMOCTU MO doopmysie, ykazaHHoOM B nyHkTe 3.4.3
[MpaBun.

4.10.2. lNpn nony4yeHun LeHHbIX Bymar no onepaumsam, coBepLlaeMbiM Ha
BO3BpPaTHOW OCHOBE, HEe BReKyL MM 3a cobor nepexoq BCeX PUCKOB U BbIros,
CBSI3aHHbIX C BflageHNeM LieHHON Bymaromn, Npu3HaHnsa NOoNyYeHHbIX LEeHHbIX
Bymar He npoucxoauT. Npn aTOM OeHeXHble cpeacTBa, NepeyYncrnieHHble no
TaknMm orepaumsm, C MOMeHTa UX MepeyunucrieHMs u 4o MOMeHTa BO3BpaTa
NPU3HAKTCA B Ka4eCTBE aKTUMBOB. Takme akTMBbl OLEHMBAKOTCH Cneayoumm
obpasom:

-3agosmkeHHocTb no caenke PEMNO, cpok UCMOMHEHUST KOTOPOM B MOMEHT
NepBoHa4YanbHOro npu3HaHus He npesbillan 1 roa, oOueHMBaeTCcs B
HOMWHaANbLHON CyMMe 3a40SPKEHHOCTM MIOC HavuUCIEHHblE UMCXOoad U3
NPOLIEHTHOW CTaBKW MO JOroBOPY MNPOUEHTLI HA AaTy OLEHKMW.

-3agosmkeHHocTb no caenke PENO, cpok NCNOMHEHNA KOTOPOW B MOMEHT
nepBoHayanbHOro npu3HaHua npesblwan 1 rog, oueHMBaeTca  No
aMopTM3NPOBAHHOWN CTOMMOCTU MO dopmyrne, ykazaHHoM B nyHkTe 3.4.3
[Mpasun.

[ebutopckad 3a40/MKEHHOCTb MO OnfladyeHHbIM KOMUCCUSM Bpokepa U
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BmpXxn no 3aknoyeHHbIM caenkam PENO, cpok NCNONMHEHUST KOTOPbLIX elle He
HaCTynun, oLeHMBaeTcsa B COOTBETCTBUM C N.4.1.7. HacTodawwmx Npasun

4.10.3. B cny4vae, ecnn ®oHO npoaaeT UeHHble Bymaru, nosiyYeHHble no
ornepauunsim, CoBeplLUaeMbiM Ha BO3BPATHOM OCHOBE, TO C 3TOr0 MOMEHTA
doHg npusHaeT 0683aTenbCTBO MO BO3BpaATy AaHHbIX LEHHbIX 6ymar.
Ob6sa3aTenbCTBO NPU3HAETCS A0 MOMEHTa 06paTHOro BbiKyna AaHHbIX LLEHHbIX
bymar doHOOM UK OpYroro yperynvpoBaHusi obssatenscTea no BO3BpaTty
NOSTydeHHbIX LEeHHbIX Oymar. Takoe ob6A3aTenbCTBO OLIEHMBAETCA B CyMMe
paBHOM crpaBeaiMBON CTOMMOCTU NPOAAHHbLIX LEeHHbIX Bymar, noanexawimx
BO3BpaTy, onpegendemMon B BbIoOpaHHOM A4 LEeHHbIX Bymar nopsgka.

4.10.4. CtoumocCTb 3a00MKEHHOCTH B crny4ae HeobXxoanMOoCTH
onpegensieTca ¢ ydetom pesepBa nog obecueHeHMe B COOTBETCTBUM C
nopsiakoMm, npeaycMoTpeHHbIM [punoxeHunem 2.

HMN® "TpodeccnoHasnbHbIN" 000 "COK "lapaHT"
(AO) EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
Kamblwesa [ynbHapa MaHcypoBHa 24.12.2019 23:17:49 45
24.12.2019 23:12:31




5. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CMNPABEONIMBON CTOUMMOCTU HEOABUXUMOCTU

5.1. Kputepun npusHaHus U npekpalwieHusi NPU3HaHUA HeaABWXXUMOTo
MMYyLLECTBa B KayecTBe aKTuBa

5.1.1. O6beKkT HEABMXMMOrO MMYyLLIECTBA NPU3HAETCH B Ka4ecTBe akTuBa
B Hanbonee paHH 13 Aar:

- Naty nepepaun obbekta HeaBwkMMocTun PoHOy MO akTy npuéma-
nepegauyu;

- [Naty nepexoga npaBa cOGCTBEHHOCTU, NOATBEPXKAEHHASA BbINUCKON U3
EMPH.

5.1.2. lNpekpalieHne npusHaHUa HeOBWKMMOro MMyLLecTBa B Ka4yecTBe
aKTMBa npou3BoaunTcs B Hanbonee paHHoW 13 Aart:

- Jaty nepegoaun obbekta HeaBwKMMOCTM POHOOM MO aKTy npuéma-
nepenaqu;

- Daty nonyyeHna ®oHgom Bbinuckn u3 EMPH, nogreepxaatowien
nepexoq npaBa COBCTBEHHOCTU Ha OOBLEKT HEABMXKMMOro MMyLLecTBa K
HOBOMY npaBoobnagaTento;

- [laty rocygapCTBEHHOW perucTpauunm  nukBugaumn  HeaBUXKUMOTO
MMyLLlecTBa, NOATBEPXAEHHAS OOKYMEHTOM, BblAaHHbIM PErUCTPUPYIOLMM
OpraHom ¢ OTMETKOW O perncTpaunmoHHOM OENCTBUN.

5.2. MeTtoabl pacyéta CTOMMOCTU, KpuTepuu Bbibopa cnocob6oB wu
Moaenen oueHKU CTOMMOCTU HEABMXMMOIo umyLlecTBa

5.2.1. Cl'lpaBe,El,J'IMBaﬂ CTOMMOCTb 0O6BbEKTa HEABUMXUMOCTU oripegendeTcd
Ha OCHOBaHMM OTYETA OLUEHLUUKA, paccynTbiBaeTCA bes y4yeTa HaJ10ros,
KOTOpbIlE YyrJTa4ynBaroTCA B COOTBETCTBUN C 3aKOHOOAaTESIbCTBOM PO.

5.2.2. Npun oueHKke cnpaBeasiMBON CTOMMOCTU OObeKkTa HEeABWXMMOCTMU,
Haxoaswerocs B oOnepaunoHHOM apeHge, no kotopon PoHO saBNsSeTcs
apeHgogaTteneM, yCrioBusi apeHOHOro AoroBopa AOSMKHbl OblTb OTpaXKeHb!
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OLEHLLMKOM B oueHKke. OTaenbHbI akTUB UM 06A3aTenbCTBO B OTHOLLIEHUK
[IoroBopa orepaLnoHHON apeHabl 00bekTa HeaBWXUMOCTU He MpU3HaeTCs.
MNpn 3ToM B cnpaBeasiMBYld CTOMMOCTb OOBbEKTa HEeABMXKUMOCTU He
BKIHOYa@eTCca npegonnara UM HavyucneHHbI 3a UCTEKLWWIA nepuoa Aoxon no
[IOTOBOPY OMNepauMoHHOM apeHdbl, KOTOopble MpU3HaKTCA B KayecTse
oTAenbHOro ob6s3aTensLCcTBa.
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6. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMOCTU OEBUTOPCKOWU 3AOOIIMKEHHOCTHU

6.1. Kputepun npu3HaHus 7] npexKpaLwieHuns AedGuTopckoun
3a10J1KEHHOCTH

6.1.1. [lebutopckas 3ag0rmMKEHHOCTb MNPU3HAEeTCss B MOMEHT, Korga y
doHpa/ero Ynpasndawowen KOMMaHUM B COOTBETCTBMM C  OENCTBYHOLLUNM
3akoHogartenoctBomM Poccuinckon depepauum unm OOroBopoM BO3HMKaET
npaBo TpeboBaHWA WMMyLLECTBaA WNW MONYYEHUA [OEHEXHbIX CpPencTB OT
KOHTpareHTa.

6.1.2. NpusHaHne gebutopckon 3agormkeHHOCTN 1 npegonnat ®oHaa/ero
YnpaBnsawLen KoMnaHum npekpaLLaeTcs B criyyae:

- MCMOSTHEHUs1 0bs13aTenbCTBA AOSTHKHUKOM;

- nepegaym cooTBeTcTByoWero npasa dPoHgom/ero Ynpasnswowen

KOMMaHuen no JOoroBopy Leccuu;

- BHeceHus B EIPKOJ1 cBegeHnin o nukBmaaumm KOHTpareHTa B nopsiake,

YCTaHOBJIEHHOM 3aKOHOM O roCyapCTBEHHOW perncrpaumm topuandeckmx

nnu;

- Npoyero npekpaweHuss npaBa TpeboBaHMss B COOTBETCTBUMM C

3aKOHO4ATESTbCTBOM UMM JOrOBOPOM.

6.2. CpencrBa, nepeaaHHble N0 OPOKepPCKMM goroBopam

6.2.1. Kputepun npusHaHUsa OEHEeXHbIX CPeacTB, Haxogswmecs Y
6pokepa:

- gebutopckasa 3ag0MKEHHOCTb MO OEHEXHbIM cpeacTBaMm, nepefaHHbIM
No OPOKEPCKMM U MHbIM JOroBopam, NPU3HAETCA C MOMEHTa OTpaXKeHUs
NOCTYNNEeHns JaHHbIX CpeacTB Ha BGpokepckui cYET/cneunanbHbIA CYET,
cornacHo oT4éTty 6pokepa

-C MOMEHTa BO3HUKHOBeHNA y doHaa/ero YnpasnsoLwen KomnaHim rnpasa
TpeboBaHNA OeHEeXHbIX CpeacTB OT Gpokepa B pesdynbTaTe onepaunn c
LeHHbIMK Bymaramu.
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6.2.2. Kputepun  npekpaweHna  Mnpu3HaHUA  OEHEXHbIX  CpeacTs,
Haxogswmecs y bpokepa:

- B fJaTty wucnonHeHuss 6pokepom 0683aTenbCTB MO NEPEYMUCIIEHUIO

AEHEXHbIX CPeacTB CO cneumanbHOro 6pOKEpPCKOro CYeTa;

- B gaty peweHus baHka Poccun 06 oT3biBE/aHHYNIMPOBAHUM NIULEH3UN Y

BGpokepa (OeHexHble cpeacrTea/gebutopckasl 3agomKeHHOCTb NepexoasT

B CTaTyC «npoyen 0edntopckon 3a40mKEHHOCTMY ).

6.2.3. Hauncnenne wn cnucaHve p[ebutopckon 3ad0S/MKEHHOCTUM B
pesynbTaTe onepaunun, CBA3aHHbIX C NepevyncneHneM OeHeXHbIX cpeacTB C
pacyéTHOro Ha Gpokepckui/cneumanbHbli CHET WUNN BbIBOLOM CPEACTB C
Bpokepckoro/cneumansbHOro Ha PacHETHBIM CYET, OTpaXarTcs B YY4ETe Ha
OCHOBaHMM OT4éTa Opokepa. NHble onepaumm No U3MeHEeHUo OebUTOpPCKOMn
3a40/HKEHHOCTM OCYLLECTBISAIOTCA Ha OCHOBAHUM MOSTYYEHHbLIX OTYETOB
NpodeCCNOHarnbHbIX YYaCTHMKOB O MNPOBEAEHUMM onepaumn C akTuBammu
doHpa/ero Ynpaensowen KoMnaHuu.

6.2.4. [lebutopckasa 3aQ0/MKEHHOCTb MO cpeacTeBam, nNepeaaHHbIM
NpodeccnoHanbHbiM y4acTHUKAM pblHKA LEeHHbIX Bymar npu3HaeTcs paBHON
CyMMe ocTaTKa eHEeXHbIX CPeCTB BBUAY OTCYTCTBUSA OTCPOYKM NfiaTtexa Ha
CpoOK cBbilwe 1 roga .

6.2.5.

CTonmMOCTb 3aJ0IMKEHHOCTN B Criyd4ae HeobxoauMOoCTu ornpeaenseTcs C
yyeToM pesepBa nog obecueHeHMe B COOTBETCTBUM C  MOPSAKOM,
npeaycMoTpeHHbIM NpunoxeHunem 2.

HGSaBepLIJeHHbIe pacyeTbl

6.2.6. [lebutopckas 3ad0S/MKEHHOCTb MO HEe3aBepPLIEHHbIM CcOefikam C
aKkTMBamMmm doHpa npu3HaeTcs B MOMEHT NCMNONHEHNSA
doHaom/YnpaBndawoLwen KomnaHven obss3aTenbCTB MO AOrOBOPY MU
BO3HWKHOBEHMSA NpaBa Ha NoslyYeHne OeHEXHbIX CPeacTB OT KOHTpareHTa.
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6.2.7. NpenonnaTtbl OEHEXHbIX CPeAcTB KOHTpareHTam Mo [orosopam
oKasaHusa ycnyr, npuobpeTteHna LeHHbIX Bymar, a Takke MHbIX aKTUBOB,
NpPU3HaKTCA B MOMEHT CNUCaHMA [OEHEXHbIX CpeacTB Co c4veTa
donpa/Ynpasnstowen KoMnaHun B nosib3y COOTBETCTBYHLLNX
KOHTpareHToB.

6.2.8. lNpekpallueHne npusHaHuUs nNpPou3BoAUTCSA B AaTy WCMNOSTHEHMUS
obasaTtenbcTtB nepen PoHaom/Ynpasnstowen KoMmnaHMen.

6.3. AuBnaeHabl

6.3.1. [lebutopckasa 3ag0mKeHHOCTb, BO3HUKLLASA N0 OObSABMEHHbIM, HO He
NONyyYeHHbIM AMBMAEHOAaM Mo LeHHbIM Bymaram, npusHaeTcs B Haubornee
no3gHUn peHb (B cooTtBeTcTBUM C UHGPopmauven HKO AO HPL wvnwn
odhuumarnbHbIX CauTOB SMUTEHTA LeHHbIX Bymar):

- JaTbl oduumansHoro onybnunkosaHna (NpegocTaBrieHnst) coobLeHnsa o
BbliNnaTte OMBUAEHOOB (OeHb onpegeneHvs pasmepa AmBuaeHga Ha OfHy
aKkumio);

- [JeHb 3aKpbITUA peecTpa nog Bbinnaty AMBUOEHOOB.

6.3.2. [lebutopckasa 3ag0mKeHHOCTb, BO3HUMKLLASA N0 06 bsABMAEHHbIM, HO He
NOSlydeHHbIM OuBUAEHO4aM, BBMAY OTCYTCTBMS OTCPOYKM Mnriartexa Ha CpokK
cBbiwe 1 roga npusHaeTcd paBHOW CyMMe OEHEXHbIX CPpeacTB, UCHUCIIEHHOM
ncxons U3 Konuyectsa LeHHbIX Bymar Ha cyete doHOa Ha gaTy doumkcauumm
peectpa M pasMmepa OOBbSABIEHHbIX OOXOOOB B pacyeTe Ha OOHY LEHHYIO
Bymary 3a BblMETOM CyMMbl Harora Ha npubblfib C yKas3aHHbIX JOXOO0B B
cnyvyae ero ygepXaHusa y WCTOYHMKA BbINfaTbl, €CfiM CymMMa Hamnora Ha
NpMBbLINTb MOXET OblTb HAAEXHO OLEHEHa, OTCYTCTBYET HEONpPeAEeNeHHOCTb B
YacTW WCMOSIHEHUSI HanoroBbiM areHToM 0653aHHOCTU MO yAepXaHui u
ynnaTte Hanora, a pacyeT He notpebyeT HeonpaBaaHHO Gonblux 3aTpaT. B
MHOM Ccny4ae B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB YYUTbIBAETCA
CTOMMOCTb 0EeOUTOPCKON 3a[0/MKEHHOCTU MO HAYUCHEHHbIM AMBMAEHAAM K
NosTlydeHuto onpeaerieHHas B COOTBETCTBUM C y4eTHOW nonutukon ®oHaa.

6.3.3. [lebutopckas 3agomKeHHOCTb, BO3HUKLLIAA NO OO bABMEHHbBIM, HO HE
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nony4vyeHHbIM aAnBnaeHaam, npekpawaeT npn3HaBaTbCA

- B pgaTy MWCNOfHEeHUss 9MUTEHTOM 00s3aTenbCcTB MO BbinnaTe

AMBMOEHOOB, MNOATBEPXOAEHHON OaHKOBCKOW BbLINMUCKOM C pacyeTHOro

cyeTa doHpa/ero YnpasnsawLwien KomnaHUm unu ot4yeTom dpokepa;

- B gaTy nuKBMgauum SMUTEHTa cornacHo Bbinucke mn3s EMPHOJT (nnu

BbINMUCKN U3 COOTBETCTBYIOLLENO YNOSIHOMOYEHHOrO opraHa MHOCTPAaHHOro

rocygapcTtea).

CTOMMOCTb 3a0JPKEHHOCTU B Criydae HeobxoaMMoCTu onpenensieTcsa ¢
ydyeToM pesepBa nog obecueHeHWe B COOTBETCTBUMM C  MOPSAKOM,
npeaycMOTpeHHbIM NpunoxeHnem 2.

6.4. eOutopckasa 3afO/PKEHHOCTb NO pacyéTaMm C 3MUTEHTOM
AONroBou LleHHOW bymaru

6.4.1. lebutopckas 3ad0/MKEHHOCTb B  OTHOLLUEHUM 00S3aTEenbCTB
SMUTEHTa MO BbIMnaTe KynoHHOro Aoxo4a, a Takke YaCTUYHOro UIn NOJIHOMo
norawleHnst OONIroBOW LEeHHon Oymaru, npusHaeTcss B AaTy HacTynneHus
CpoKa UCnonHeHns obsi3aTenbCTBa SMUTEHTA MO onfaTte  Takux
0b6s13aTenbLCTB.

6.4.2. CTommMoCcTb  TakoM  OeOuTOpCcKOM  3ad0SDKEHHOCTM  BBMAY
OTCYTCTBUS OTCPOYKM NnaTexa Ha CPOK cBbile 1 roga npusHaeTca paBHOW
HOMUWHaNbLHOM CTOMMOCTHU, NoaneXxallen noraeHuto 3aa0MKEHHOCTH.

6.4.3. CToumocTb  OeOMTOPCKOM  3aQO0/MKEHHOCTU B OTHOLUEHUM
00s3aTenbCTB  9MUTEHTA MO BbINSATe KYNOHHOrO [J0Xo4a, a Takke
YaCTMYHOrO UM MOSIHOrO MoralleHns OONroBon LieHHon Bymarn, B criyvae
HEeNCNONTHEHUS AMUTEHTOM 065s3aTenbcTBa MO BbiNfaTe CyMMbl OCHOBHOIO
aonra, KynoHHOro goxoga usim cyMmbl YaCTUYHOMO NoralleHusi, No nctedeHnn
7 [OHEW C MOMEHTa OKOHYaHMA CpoKa WCMOSIHEHUST  YKa3aHHOro
obs13aTenbCcTBa, NPU3HAETCSA PaBHOW HYNHO.

6.4.4. CTonmMoCTb 3a00MKEHHOCTU B crny4ae HeobXxoAuMOCTHU
onpegensieTca ¢ ydetom pesepBa nog obecueHeHMe B COOTBETCTBUMU C
NOPSALAKOM, NPesyCMOTPEHHbIM B [NMpunoxxeHnn Ne2
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6.4.5. lNpekpalleHme npusHaHMa OaHHOM AeOUTOPCKOWM 3ad0SMKEHHOCTU
NPOUCXOAUT:

- B ATy NocCTynfneHnsa B cocTaB akTMBoB PoHAa AEeHEXHbIX CpeacTB Unu

MHOrO WMMYLLECTBEHHOrO 9KBMBASieHTa B CYET MoraweHunsa YyKasaHHOM

3aJ0/MKEHHOCTN;

- paTta nukBumgauum a3MuTeHTa, cornacHo Bbinucke u3 EMPHOJT (unun

BbINMUCKN U3 COOTBETCTBYIOLLErO YNOSIHOMOYEHHOrO opraHa MHOCTPAaHHOro

rocygapcrtsa);

- [JaTa npodero npekpaweHusi npaesa TpeboBaHMA B COOTBETCTBUM C

3aKoHO4ATENMbCTBOM UMM AOrOBOPOM.

6.5. OueHKa npoyen 4eOUTOPCKOMN 3aA0JIKEHHOCTU U nNpegonnar

6.5.1. HenpocpoyeHHas Ha gaTy oueHKu aebutopckas 3a40/MKEHHOCTb,
noasniexaiias noralweHu OeHeXHbIMU CcpeacTBamMu, CO CPOKOM  «[O
BOCTpeboBaHMUAY», NO Hanoram, a Takke HenpocpoyeHHasa Ha OaTy OLEHKU
aedbutopckaa 3ago0SmKEeHHOCTb, noafiexawasi noraweHuto  OeHEeXHbIMU
cpeacTBaMn, CPOK UCMOSTHEHUST KOTOPOWM B  MOMEHT MNepBOHaYanbHOro
NpuU3HaHMA He npesbilwaeT 365 gHEN, OueHNBaETCS N0 aMOPTU3NPOBAHHOMN
CTOMMOCTU B HOMUWHaNbHOM cymme obs3aTenibCTBa, Noanexaiiero onnate
OOJMKHUKOM.

6.5.2. HenpocpoyeHHaa Ha paTy oueHkn aebutopckasd 3a[0iMKEHHOCTD,
nognexaiias noralweHnto OEHEeXHbIMU CpeacTBaMu, CPOK UCMOSTHEHUSA
KOTOPOM B MOMEHT MnepBOHaYanbHOro npuaHaHusi npe.biwlaet 365 aHewn,
ANCKOHTUpYyeTca ¢ ucnosib3oBaHnem metoga IOCI1. (dpopmyna ykasaHa B n.
3.4.3 lNpasun).

6.5.3. [lebutopckas 3aJ0/MKEHHOCTb, nognexawias noraLlueHuio
MMYLLECTBOM, BO3HMKWAA MNO AoroBopaMm MeHbl, HOBauuM W AOpYyrum
aHanorMyHbiM [Orosopam, OLEeHMBaeTcsa no CTOMMOCTM MWMYLLECTBa,
noanexatliero nosiydeHnto, B COOTBETCTBMW C MOPSAKOM ornpeneneHus
cnpaBennuBoM CTOMMOCTM TaKoro MMyLLlecTBa, yCTaHOBSIEHHbIM HACTOALLMMM
[MpaBunamu.
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6.5.4. [lpegonnaTtbl, COBEPLUEHHbIE B COOTBETCTBUM C [LEWUCTBYIOLMM
3akoHogartenbcTBoM Poccuinckon denepaunm mnm gOroBopom, No KOTOPbIM
CPOK MCMNOSTHEHUA 0bA3aTenbCTBa KOHTpareHTa He UCTEK Ha OTYETHY aarTy,
OLIEHMBAKTCS B CYMME NePEUNCIIEHHbIX JEHEXHbIX CPeaCTB.

CTOMMOCTb 3a0S/KEHHOCTU B criydae HeobxoaMMoCTu onpenensieTcsa ¢
ydyeToM pesepBa nog obecueHeHne B COOTBETCTBUM C  MNOPSIAKOM,
npeaycMOTpeHHbIM NpunoxeHnem 2.
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7. NIPU3HAHMUE, NPEKPALUEHUE NPU3HAHUA U OLUEHKA JOTOBOPA
APEH[bI, MO KOTOPOMY ®OHA ABJIAETCA APEHOATOPOM

7.1. O0wime nonoxeHus

Ha paTty Hayana apeHgbl B COOTBETCTBMM C YCINOBUSIMM [0OroBopa
apeHaaTtop npusHaeT akTMB B hopMe NpaBa Nofb30BaHUs M 0683aTenbLCTBO
Nno apeHe, Kpome criyyaeB, yKkasaHHbIX B pasgene 7.5 Npasun.

Ecnu go patel BCTynneHuss B cuny Hactodwwmx [lpaBun apengatop
KnaccuduumpoBan apeHay Kak onepaumoHHyo apeHay B cooTBeTCcTBUM € IAS
17, npn 3TOM CpPOK apeHdbl UCTeKaeT B TedeHne 12 mecsueB C Aarhl
nepBoHayanbHoro npumeHeHus IFRS 16, ToO B OTHOWeEHMM Takon apeHabl
apeHgaTop MpuUMeHsieT npaBuria O KPaTKOCPOYHOW apeHde CcorfiacHo
pasgeny 7.5 Npasun.

MpusHaHne akTMBa B oopme npaBa Monb3oBaHUA U o0bs3aTenbcTBa no
apeHpge npekpallaeTcsa Ha garty npekpailleHnsa apeHabl.

7.2. ApeHaa 3eMeNnibHOro y4yacTKka, Ha KOTOPOM PpPachnoJyiOXeHOo
HeABMXUMOE NMYLLEeCTBO - akTuB PoHAaa

Ecnn ctommocTb goroBopa apeHabl 3eMEefbHOro yyactka, Ha KOTOpPOM
pacrnonioXeHo HeABWKMMOE UMyWecTBO - aktmB doHga, BKIKYeHa
OLIEHLWMKOM B CTOMMOCTb 3TOr0 HEABWXMMOINO MMYLLECTBA, TO CTOMMOCTb
TaKoro 3eMersibHOro yyacTtka paBHa HyHo.

[loroBop onepaumoHHon apeHabl PoHOa 3eMeribHOro yyacTtka, Ha
KOTOPOM pPacrosioXeHO HEABMXKMMOE MMYLLECTBO - akTuB PoHaa, KOTopbIN HE
BKMOYEH B CTOMMOCTb 3TOr0 HEABMKMMOIO UMYLLECTBA, NMPU3HAETCHA akTUBOM
B Nepuoa C AaTtbl BCTYMNNEHUs B CUNY 4OroBopa OonepaunmoHHOM apeHabl Ao
AaTbl NpekpaweHna npas 1 obsasaTtenbCTB MO AOroBOPY B COOTBETCTBUU C
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AENCTBYIOLWWM 3aKOHO4ATENbCTBOM UM JOrOBOPOM.

OueHKka CTOMMOCTM Takoro Jorosopa apeHabl NPou3BOAUTCS OLIEHLLMKOM
B CPOKMU, COOTBETCTBYHOLLME TpeboBaHNAM AENCTBYIOLLEro
3aKoHoOaTenbLCTBa.

Ecnu oueHka cTtommocTM npou3BoOUTCA OO [JaTbl, Korga CcTaHeT
AOCTYMHbIM NEePBbIM OTYET OLIEHLLMKa, CTOMMOCTb JOroBopa ornpenenseTcs C
MCMNONb30BaHMEM [OXOAHOro rnoaxoga nmno  OXuaaemon npuBeneHHOM
CTOMMOCTU. [JUCKOHTUPOBAHWUIO NoANeXaT pacyeTHble eXerogHble apeHaHble
nnaTexu cornacHo CpoKy apeHAbl. B kavecTBe cTaBkM [UCKOHTUPOBaHUSA
ncnonb3yeTcs cTaBka Mo JOroBopy apeHabl.

[Mpn oTcyTCTBMM MH(OpMaLMn O CTaBKe B [OroBope WUCMONb3yeTcs
CKOppPEKTMPOBaAHHas cpedHepbliHOYHAA CcTaBka MO Kpegutam B BanioTe
obsi3aTenbCcTBa C peneBaHTHbIM CPOKOM UCMOMHEHUS.

7.3. ApeHpa UHbIX OOBLEKTOB

CtoumocTb aktuBa B bopme npaBa MNOMb30BaHUS MHbIMU OOBbEKTaMU
HEeaBMKNMOCTU OnpeaenaeTcss Ha OCHOBaAHMN OTYEeTa OLUEHLLMKA.

Ecnn oueHka cToMMOCTM nNpou3BOAUTCA [0 JaTtbl, Korga CTaHer
AOCTYMHbIM MepBbIA  OTYET OLUEHLWKUKa, CTOMMOCTb C  MCMNOSIb30BaHUEM
AO0XO0A4HOro nogxoda no oXXmaaemow npnBeaeHHONn CTOMMOCTN.

[AVCKOHTUPOBAHUIO rMnoasfexaT pacyeTHble (OMKCUPOBaHHbIE apeHgHble
nnatexu, noanexailune HaducneHumo 3a apeHay 0as3oBOro aktmea C AaThl,
crenylouwen 3a JaTton OUEHKWU, KOTOpble €elle He OCYLLUEeCTBIeHbl Ha garty
OLIEHKM, a TakkKe npoyme apeHaHble NNaTeXxu B COOTBETCTBUM C JOrOBOPOM
apeHabl.

PacyeTHas rogoBas apeHgHasi nnata onpegensercs Kak 4vacTHoe OT
AeneHuns ctommocTn 6a3oBOro aktmea, onpeaensaeMon Ha OCHOBaHUKN OT4YeTa
OLIEHLMKA, U BaAriOBOr0 PEHTHOro MynbTUNMMKaTopa (MCTOYHUK MO CHOCKE 5).
PacyeTHble UKCUMpOBaHHbLIE apeHgHble nnatexu (T.e. pasgeneHue
pacyeTHOM TrO4OBOW apeHAHOM nnaTtbl Ha nnaTtexu BHYTpU roaa)
onpenensatTca B COOTBETCTBUN C YCITIOBUAMMU JOroBOpa apeHbl.

B kayecTBe CcTaBkM OUCKOHTUPOBAHUS UCMONb3yeTCs CTaBka No 4OroBopy.
[Mpy  OTCYTCTBMM  COOTBETCTBYHOLLEN MHdOOpMaLnn ncnonb3yeTcs
CKOppEeKTUpoBaHHaa CcpegHepbIHOYHAs CTaBka MO Kpeautam B BankoTe
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obsaszarenbcTBa Cc peneBaHTHbIM CPOKOM UCMOJIHEHUA.

7.4. Ob6a3aTenbCcTBa NO apeHae

7.4.1. ObsizaTenbCTBa NO AOroBOpPY apeHAbl

Ecnn ctoumocTb apeHabl 3eMEeSIbHOro y4acTka, Ha KOTOPOM pPacrofioKeHO
HeOABMWXUMOE WUMyLLeCTBO - aktme PoHAa, BKAKOYEHA OUEHLLUMKOM B
CTOMMOCTb 3TOr0 HEABMXMMOINO MMYyLLECTBA, TO CTOMMOCTb 00653aTenbCcTB
paBHa Hys0.

B wuHbIX cnyyasx cToMMocTb 065A3aTenbCTB MO [AOroBOpy apeHqbl
OLIEHMBAETCA OLEHLUMKOM B CPOKM, COOTBETCTBYKOLWME TpeboBaHNAM
AEeNCTBYIOLLEro 3akoHogarenbcrea. Ecnn oueHka cToMMOCTN NPOU3BOAUTCSA
A0 [aTtbl, Korga CTaHeT OOCTYMHbIM MepBbl OTYET OUEHLMKa, CTOMMOCTb
AoroBopa onpegenseTca € UCNOfb30BaHMEM [OOXOAHOro nogxoga no
OXugaemonm nNpuMBEOEHHOW CTOMMOCTWU. [UCKOHTMpOBaHWUIO  noanexar
pacyeTHble apeHAHble MnaTexun CorfnacHo CPOKy apeHbl, noasiexaiine
Ha4YncneHno 3a apeHay 6a3oBOro akTMBa, KOTOpPble €Lle HE OCYLLECTBIEHDI
Ha faTy oueHKU. B kayecTBe CTaBKM OUCKOHTMPOBAHUA MCMOSb3YyeTCs cTaBka
Mo LOroBopy apeHabl.

Mpn oTcyTCTBUM WMHGOPMaUUM O CTaBke MO [OOroBOpYy WCMONb3yeTcs
CKOppEeKTUpoBaHHaa cpegHepbIHOYHAs CTaBka MO Kpeautam B BankoTe
oba3aTenbCcTBa C penieBaHTHbIM CPOKOM UCMOSNTHEHUS.

7.4.2. ObsizaTenbCTBa NO ynnate apeHAHOWN NnaTbl

Mo poroBopam onepaumMoHHOM apeHAbl, B KOTOopbix PoHA BbICTynaeT
apeHOaTopoM, KpeauTopcKasi  3aJO0fPKEHHOCTb B CyMMe  nratexa,
nognexaiiero onsiate 3a pacyeTHbl nepuopd (nepuod, onpenensembin
AOroBOPOM apeHibl, Kak nepuon, 3a KOTOpblIM NPOM3BOOUTCA apeHOHbIN
nnaTtex) Npu3HaeTcs:

- B JaTy OKOHYaHWUS TeKyLLero pac4eTHOro nepuoaa;

- B garty onpegenenus CHA.

Kpeoutopckas 3a00/mkKeHHOCTb NpekpawaeT npu3HaBaTbCA:

- B JaTy CnNUcaHus OEeHEeXHbIX CpeacTB B CYeT onnaTbl 3a40/MKEHHOCTU
doHpa;

- B AaTy YCTYNKu1 npasa TpeboBaHUS K OOSIKHUKY;
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- B gaTy NUKBMZauum opraHusauum corfiacHo uHgopmaumm, packpbiTon B
odomunanbHOM LOCTYNHOM MCTOYHMKE (B TOoM umcne 3anmcm B EMPKOJT o
NMKBMZaUumM opraHmMsaumm B Nopsiake, yCTaHOBIEHHOM 3aKOHO4ATETbCTBOM).

Ecnn apengHas nnata onnadeHa  PoHAOM aBaHCOM, TO MpekpalleHune
NPU3HaAHNA KPeOUTOPCKOM 3a40SMKEHHOCTU NPOU3BOAUTCA OOQHOBPEMEHHO C
npekpaweHnem rpusHaHus OTpaXeHHOM paHee B Ka4vyecTBe aKTuBa
npegonnaTtbl N0 COOTBETCTBYIOLWEMY aBaHCy.

CToMMOCTb 3a0TKEHHOCTU paccunTbiBaeTcsa no oopmyne:

t—ty+1
K3=P%—m,
t; —ty+1

ede:

P - apeHgHbIN nriaTtex, OTHOCALLUMNCA K TEKYLLEMY nepuoay;

t - AaTa OLUEHKU;

t, - AaTa Hayana pac4eTHOro nepuoaa;

t; - AaTa OKOHYaHMs pacyeTHOro nepuoaa.

B cnyyae, ecnn pata npusHaHua obsasaTenbcTBa pasnuyaeTcss C
nocrnegHUM OHEM nepuoaa, onpeaensieMbiM 40roBOPOM apeHabl Kak nepuoa,
3a KOTOPbIN NPOU3BOAUTCSA apeHOHbIN nnaTex, B CBA3W C TEM, YTO TaKom
nocrnegHUn aeHb sBNsieTcsl Hepaboymm AHEM, TO CTOMMOCTb 06a3aTenbCcTBa
paccynTbIBAeTCHA JNIMHEMHbIM METOAOM BMSIOTb 4O TaKOro nocriegHero AHs
pacyeTHOro nepuoga no 4orosopy.

7.5. KpaTkocpo4yHasa apeHAa v apeHaa ManoueHHbIX npeaveToB

doHO He ocylwecTBNsieT npu3HaHWe aktmBa U obs3aTtensctBa B
cooTBeTCcTBUM C M. 7.1. [paBnn B OTHOLLEHUU Creayowmnx No3nLmi;

- KpaTKOCpOYHas apeHaa;

- apeHaa MarnoLU€EHHbIX aKTUBOB.

KpaTkocpoyHass apeHaa — OOroBop apeHabl, Mo KOTOpoMy Ha AaTty
HavYana apeHabl NpeayCMOTPEHHbIN CPOK apeHabl cocTaBnsaeT He 6onee 12
MecsaueB. [loroBop apeHabl, KOTOPbIA COAEPXWUT OMUMOH Ha MOKYMKY, He
SBMNAETCHA KpaTKOCPOYHOW apeHaon.

ApeHaa ManoueHHbIX aKTMBOB — apeHda akTuBa, crnpaBennvnBas
CTOMMOCTb KOTOpPOro B HOBOM cocTosiHun He npesbiwaetr 100 000 (Cra
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TbicaY) pyGnen! npu cobnogeHun cneayoLwmnx yCrnoBuii:

- apeHgaTop MOXeT nofyyYuTb BbIFOAY OT MWCMOfb30BaHUs ©a3oBOro
akTmBa nmMbo B OTAENBbHOCTU, NIMBO BMECTE C APYrMMN pecypcamMu, K KOTOPbIM
y apeHgaTopa umeetcsa cBO6OaHbIN SOCTYN; U

- 6a3oBbIN aKTUB He HaxoaUTCH B CUSTIbHOWM 3aBMCUMOCTU OT ApYrux
aKTMBOB UM B TECHOM B3aUMOCBS3N C HUMM;

- apeHgaTop He npefocTaBnseT akTUB B cybapeHay unn He nnaHupyet
npenocTaBnNATb akTUB B cybapeHay.

B aTtom cnyyae npusHaeTcs M oueHuBaeTcs 0683aTenbCTBO Mo ynnarte
apeHaHon nnaTbl B COOTBETCTBUM C N. 7.4.2. [pasun.

[MpekpaweHne npusHaHna obsaszatenbctsa PoHaa no ynnate apeHOHOW
nnaTtbl B paMKax HacTOSLLEro pasjena npoMsBoguTcsa Ha aaTy:

- npekpaweHus obasaTtenbcTBa WCMOMAHEHUWEM WM WHBbIM  3AKOHHbLIM
crnocobowm;

- NnepeBoda Oonra;

- B Criydae moaudomkauum gorosopa apeHabl nmbo B criydyae U3MeHeHus
CpoKa apeHAbl, ecnv B pesynbTaTe Takmx U3MEeHeHWn apeHga yTpaduBaeT
NPU3HaKN KPaTKOCPOYHOW apeHObl WUnn apeHabl MaroLleHHbIX akTUBOB (B
3TOM cny4yae JOroBop apeHbl CHUTAeTCA HOBbIM JOrOBOPOM).

! Vkasanmas crommMofTh MO PREKIAC T n BOSERERINAN SARIPIMIT O IeHAXGEY (KU AKTHEIM@ELTH AKTHBIT 50 g 7"
aHAJOTMYHBIMH 1'[0Tpe6I/ITeJ[I)%AI@/5PI CBOHCTBaMH. Ecaynkosa TatbsHa CraHucnaBoBHa
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8. MIPUSHAHMUE, NPEKPALUEHUE NMPU3HAHUA U OLLIEHKA MNMPU
NMPEOOCTABJIEHUA AKTUBA B APEHAOY

8.1. TlpwusHaHue, npeKpawieHMe nMPU3HAHUA U OLEeHKa npu
npenocTaBfieHMU aKkTUBa B ONepaLoHHY0 apeHay

Mo goroBopam ornepauuoHHOW apeHbl, No KoTopbiM POHL BbICTynaeT
apeHpopatenem, pgebutopckasi 3aJOfMKEHHOCTb B CyMMe  nnaTexa,
nognexaiiero onnate 3a pacyeTHbl nepuond (nepuop, onpenensemMbsin
AOroBOPOM apeHibl, Kak nepuon, 3a KOTOpbIM MNPOU3BOAUTCA apeHOHbIV
nnaTex) Npu3HaeTCcs:

- B JaTy OKOHYaHWNA TeKyLLLero pacyeTHoOro nepuoaa.;

- B aaty onpegenexHna CHA.

[ebuTopckasa 3agormKeHHOCTb NpekpaLllaeT npusHaBaTbCs:

- B AaTy €é onnaTbl apeHaaTopoM (MCNonHeHnst 06a3aTenbCTB);

- B AaTy YCTYNKn npasBa TpeboBaHWs K JOIMKHUKY;

- B AaTy NUKBMZauum opraHusauum corfiacHo MHgpopmaumm, packpbiTon B
odmunanbHOM OOCTYNHOM MCTOYHMKE (B TOM uucne 3anmcm B EMPKOJT o
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nuKBMOaUun opraHmMsaumm B Nopsiake, yCTaHOBIEHHOM 3aKOHO4ATESTbCTBOM).

Ecnn apenaHas nnata BHeceHa apeHaaToOpoOM aBaHCOM, TO NpekpalleHme
NpU3HaHMA OeObUTOPCKOM 3a40SMKEHHOCTU MPOU3BOAUTCS OO4HOBPEMEHHO C
npekpaweHnem NpPU3HaHns KpeanTopCKOn 3aJ0/MKEHHOCTH no
COOTBETCTBYHOLLEMY NOSTYYEHHOMY aBaHCYy.

CTOMMOCTb 3a0SKEHHOCTN paccunTbiBaeTcsa No gopmyne:

t—ty+1
A3 =P 7

eoe:

P - apeHgHbIN nnaTex, OTHOCALWMNCS K TEKYLLEMY NEPUOAY;

t - AaTa OLUEHKU;

to - 4aTa Hayana pacyeTHOro nepuoaa;

t; - AaTa OKOHYaHMs pacyeTHOro nepuoaa.

B cny4ae, ecnv gata npusHaHusa aktveBa pasnuyaeTca ¢ NocneaHUM GHEM
nepuvoga, onpegensemMoro AoroBOpPoM apeHabl Kak nepuon, 3a KOTOpbIM
NPOM3BOANTCA apeHaHbIN NraTex, B CBA3M C TEM, YTO Takon nocrnegHnn aeHb
aBnsieTcsa HepaboyMm OHEM, TO CTOMMOCTb akTuMBa paccyUTbiBaeTcs
NMMHENHbIM METOAOM BMNMOTb [0 Takoro nocnegHero AHA pacyeTHOoro
nepvoaa no 4orosopy.

CTOMMOCTb 3af0/MKEHHOCTN B Crlydae HeobxoamMmocTun onpenensdercs C
yyeTom pesepBa nog obecueHeHne B COOTBETCTBMM C  MOPSOKOM,
npeaycMOTpeHHbIM NpunoxeHunem 2.

8.2. anI3HaHVIe, npeKkpaweHune nMNpu3HaHUA WU OLEeHKa npu
npenocTtaBiieHN aktTuBa B (t)VIHaHCOByI'O apeHay

8.2.1. MNpusHaHne, npekpawieHne NpuU3HaHMA M OLEeHKa akTuBa no
¢mHaHCcOBOM apeHae

NmyuwiectBo, sBnswoweeca npeameTtoMm forosopa (6a3oBbii akTuB),
npekpawaeT npusHaBaTbCA C AaTbl BCTYNSIEHUA B CUy [[OrosBopa W
noannucaHna akta npueMKn-nepegaydmn.

AKTUBbI, HaxogsLwmnecs B pMHAHCOBOM apeHae, NPU3HaKTCA B Ka4yecTBe
Aedutopckon 3agosmkeHHOCTU (B Buae byaylmnx nnartexen) Ha gaTty Hadana
apeHabl C Aatbl BCTYNMEHUS B CMy AOroBopa M NognucaHnsa akta npuemMku-
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nepenayn.

CtonmMmocTb [OebuTopcKon 3agOofMKEHHOCTM MO  (OUMHAHCOBOW apeHae
onpegenseTca B CymMme, paBHOW YNCTOW WMHBECTULMW B apeHay Nno metoay
npuBedeHHON CTOMMOCTU. [lpoueHTHas CcTaBka, MpeoyCMOTPEHHas B
AO0roBope apeHabl, UCNoNnb3yeTcda ANnst OLUEHKM YNCTOW MHBECTULMM B apeHay.
[lepBOHavanbHble NpsiMble 3aTpaTbhl BKNIOYATCA B NEpBOHAYaribHYH OLEHKY
YUCTOW MHBECTULMM B apeHay U YMeHbLUAT CyMMy Aoxoda, Npu3HaBaemMoro
Ha NPOTSHKEHUN CPOKa apeHbI.

ApeHaHble NnaTexu, KOTopble BKIIYATCA B OLEHKY YUCTOM MHBECTULINN
B apeHgy, COCTOAT U3 cregyluwmx nnatexen 3a npaBo MNoOSb30BaHUSA
6a30BbIM aKTMBOM B TEYEHME CPOKa apeHabl, KOTOPbIE HE MOSyYEeHbl Ha gaTty
Ha4ana apeHabl:

- (pukcupoBaHHblEe nnaTtexu 3a BbIMETOM fOObLIX CTUMYIMPYHOLLMX
nnartexen No apeHe K ynrnare;

- NEePEMEHHbIE apeHOHble MNnaTexun, KOTopble 3aBUCAT OT MHOEKCA UMK
CTaBKW, NepBOHaYanbHO OLIEHMBAeMble C WUCMOSb30BaHMEM WHAEKCa WU
CTaBKW Ha gaTy Hadana apeHabl;

- JIMKBMOAUMOHHAsi  CTOMMOCTb, rapaHTupyemas apeHaonaTtento
apeHaaTopowm;

- LleHa MCMNOJSTHEHUS OMuUMOHA Ha MOKYMKYy, eCriv UMeeTcs gocTaTovHasd
YBEPEHHOCTb B TOM, YTO apeHaaTop UCMNOSHUT 3TOT OMNLWOH;

- BbINNaThl WITpadoB 3a NpekpalleHne apeHabl.

[Mpn HEBO3MOXHOCTM pacdeTa nNpeayCMOTPEHHOW B [AOroBope apeHabl
MNPOUEHTHOM CTaBKM WCMONb3yeTCcA MNPOLEHTHaAs CTaBka MO 3aeMHbIM
cpeacTBam apeHgartopa.

CTtoMmocTb AebuTopckon 3aO0fMKEHHOCTU MO O0oroBopamM apeHabl B
cnyyae HeobxoaMMOCTK onpenenseTcsa ¢ ydeToM pesepsa nog obecueHeHne
B cooTBeTCcTBUM C [Npunoxenne 2 «MeTtoamka onsa OLEHKN KpeaUTHOro pucka
KOHTpareHTay.

MNMpekpaweHue NnpPU3HaHuA aeountopckon 3a40/MKEeHHOCTH
npoucxoauT:

- B AaTy npvemku 6a30BOro aktMea no akTy NnpueMKku-nepegayu;

- B JaTy npekpawlleHns 4orosopa apeHabl;
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- B gaty moauduvKkauum goroBopa apeHabl NMbo B crydyae U3MEHeHUust
CpoKa apeHObl, ecnv B pes3ynbTaTe Takux WU3MEHEHW apeHaa yTpadynBaeT
NPU3HaKn OUHAHCOBOW apeHabl (B 9TOM Crlyyae JOroBop apeHbl CYUTAETCS
HOBbIM 10rOBOPOM).

[Mpn3HaHme 6a3oBOro akTMBa npoucxoguT Ha Gonee paHHOKW M3 AOarT,
€CNW MPUHATbI NPAKTUYECKN BCE PUCKU U BbIrOAbl, CBA3AHHbLIE C BlAaAeHNEM
6a30BbIM aKTMBOM:

- B A4aTy NnoanucaHus akta npMeMku-nepenadn 6a3oBoro akTmea;

- B AaTy rocygapCTBEHHOM perncrpauum nepexoda npaea Ha 6a3oBbil
aKTUB.

B npoTuBHOM crniyvyae, nepegada 6a3oBoro aktmea npuaHaetcd Ha 6onee
MO3AHIO U3 yKa3aHHbIX B HACTOALLEM MYHKTE Aar.

8.3. MpusHaHue, NpekpalweHne NPU3HaHUS U OLEHKa NraTexeu no
ynnarte apeHgHOW nnarbl

[Mpu3HaHue n oueHka 4ebnTopckon 3a40MKEHHOCTU MO ynnaTte apeHgHoN
nnatel B OTHOWEHUW apeHabl 6a30BOro aktmMBa A0 AaTbl  OLEHKM
BKIMHOYMTENBHO OCYLLECTBNAIOTCA B cooTBeTCcTBUM € N.8.1. [Npasun.
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9. NIPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOUMOCTU KPEAUTOPCKOWU 3AOOIMKEHHOCTHU

9.2. Mpu3HaHMe KpPeOoUTOPCKOM 3aAOMMKEHHOCTM WU MpeKpalieHue
NPU3HaHUA

9.2.1. KpeauTtopckasi 3a0/MmMKEHHOCTb MNPU3HAeTCs B MOMEHT, koraa y
doHpa/ero Ynpaensiollehn KOMNaHMM B COOTBETCTBUM C OEWCTBYHOLLUM
3akoHopaTenbcTBOM Poccuiickon Pepepaumm UnNu OOroBOPOM BO3HUKaET
0053aTenbCTBO NO Nepedaye MMYyLLIECTBA MMM BbiNnate AEHEXHbIX cpeacTB
koHTpareHTy. OCOBEeHHOCTU NpPU3HaHUS OTAENbHbIX BWOOB KPEeAUTOPCKOM
3a0JKEHHOCTUN yCTaHaBNMBaETCsA HACTOSALWMMM NpaBuiamMu.

9.2.2. lNpusHaHne KpeaUTOPCKOM  3aJ0SPKEHHOCTU U MONYyYEHHbIX
npegonnaTt npekpalwlaeTcd B cny4ae:

- ncnonHeHus obsasaTtenbcTea PoHaoM/ero Ynpaesnsowen KoMnaHnewu;

- BHeceHus B EIPHOJT cBegeHnn o nUKBMOaUuM KOHTpareHTa B nopsake,
YCTaQHOBJIEHHOM 3aKOHOM O rOCyJapCTBEHHOW perucTpaunmn puandeckux
nvu;

- NMpoyero npekpaweHma obgasaTenbCTBa B  COOTBETCTBUM C
3aKoHOA4AaTesTbCTBOM UMW 4OrOBOPOM.

9.3. Hanoru n gpyrue o6sasatenbHble NNaTeXu

9.3.1. Kpegutopckass 3af0O/mPKeHHOCTb MO ynnate HanoroB wu Apyrux
obsi3aTtenbHbIX nnatexen u3 wumywectsa PoHoa npusHaeTcda €  aathbl
BO3HWKHOBEHNA Yy doHAa cooTBeTCcTByOWEro obssaTenbcrBa no onnaTte
Hanora w/vnn obs3aTenbHOro nnatexa B COOTBETCTBMW C  HanoroBbiM
3aKkoHoOaTeNnbCTBOM UMW MHBLIM  HOPMAaTUMBHBLIM  akKToM  Poccumnckon
denepauum.

9.3.2. lpekpalleHme npusHaHUa KpeauTOPCKOWM 3afO0SMKEeHHOCTU No
ynnaTte HarnoroB M gpyrnx obsasatenbHbIX nnartexen m3 mmyuwecrsa ®oHaa
npoucxoauTt B AeHb CNUCaHUA [OEHEeXHbIX CPeAdcTB C pacyeTHOro cyerta
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doHga B onnaTty CyMm HarnoroB (06s3aTenbHbIX nraTtexen) uim npoyero
npekpaweHns obsisaTenbCTBa B COOTBETCTBUN C 3aKOHOA4ATENLCTBOM.

9.3.3. Kpeautopckaa 3af0S/mKeHHOCTb MO ynnate HanoroB U gpyrux
obsaszatenbHbIX  NnaTtexem nNpu3HaeTca B pa3mepe  hakTU4eckomn
3aJ0/MKEHHOCTU Ha aaTy pacyéTa CTOMMOCTU YNCTbIX akTMBoB PoHAaa.

9.4. OueHKa KpeaUTOPCKOW 3a40/MKEeHHOCTHU

9.4.1. Kpegutopckas 3a00/MKEHHOCTb «ao BoCcTpeboBaHNAY,
Kpeautopckas 3agofMKEHHOCTb MO  Hasmoram, a TaKke KpeauTopcKas
3aJ0J/MPKEHHOCTb, noasexawas noraweHno AeHEeXHbIMU cpeacTBamMu, CPOK
MCMNOSTHEHNA  KOTOPOM B MOMEHT NEepBOHAYanbLHOro Mpu3HaHus He
npeBbiwaeT 365 AHen, oLeHnBaeTCs B HOMUHaNbHOM CyMMe 0b6s3aTenbCcTBa,
noanexatiero onnate ®oHgom/ero Ynpaensowen KoOMnaHnen.

9.4.2. Kpegutopckasi  3ad0SmKEHHOCTb,  noanexawasi  norawleHuro
AEHEeXHbIMWU  cpeAcTBamMu, CPOK  WUCMOSIHEHUS  KOTOPOM B MOMEHT
nepBoHa4YanbHOro npu3HaHus npesbiaetr 365 AHen, oueHMBaeTcs Mo
aMopTU3NPOBAHHOM CTOMMOCTW.

9.4.3. Pac4éTr amopTu3MpoBaHHOM CTOMMOCTM OCYLLECTBMAeTCca no
doopmyne, ykazaHHoW B nyHkTe 3.4.3 lNpasun.

9.4.4. MNMony4yeHHble npegonnaTbl, OLEHMBAKTCA B CYMME MOMyYEHHbIX
[EHEXHbIX CPEACTB.
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MpunoxeHue Ne 1
K MpaBunam onpepeneHuns
CTOMMOCTU YNCTbIX aKTUBOB

Mopspok pacyeTa AeHeXHbIX MOTOKOB obnurauum c
HeonpeaeneHHbIM KYNOHOM B 6yayLieM B criy4yae OTCYTCTBUS LieHbl 1
YPOBHS

Mo obnuraumsim Cc NepemMeHHbIM KYMOHOM [Ansl OLEHKU OyayLimnx
[IEHEXHbIX MOTOKOB, BEMNMNYMHA KOTOPbLIX HE onpeaeneHa Ha MOMEHT OLEHKM,
NCMNONb3YTCA pas3nuyYHble noaxoabl AN ABYX Cry4aes:

e [0 BbINYCKY/3aMUTEHTY HE NPOUCXOANIIO PE3KOro U3MEHEHUS KPEOUTHOMO
KayecTBa;

e [10 BbINYCKY/3MUTEHTY MNPOUCXOOWUMNO pPe3Ke W3MEHEHUS KPeOUTHOro
KayecTBa.

1. [To ebinycKy/amMumeHmy He MnpPoucxodusio Pe3Ko20 U3MeHeHUsl
KpedumHo20 Kayecmea.

MeToasl, YKa3aHHbl€ HUXe, NMPUMEHATCA B NepapxXmny4eCKkom nopdake.

1.1.Mpn Hannumn nporHo3a MOP no ©GasoBoMy nokasaTento,
MCNonNbL3yeMoMy Afi onpefeneHns BenuuuHbl KyrnoHa (Hanpumep, UML),
BESIMYMHBI  KYNOHOB Ha CPOKW, wuMewwmeca B nporHoze MO3P,
paccynTbLIBAOTCA Ha OCHOBaHMM AaHHbIX nporHo3da MOP. Ecnn nporHoz MOP
MMEETCA He Ha BeCb Nnepuo, TO OCTaBLUMECH KYMOHbl OMNpenenstTcs Mo
MeToAaM, YKasaHHbIM HUXe.

1.2. MNpn Hanuumn xoTs 6bl OQHOro BbINYCKa aHanOrM4YHbIX ObNUraunn
(CpokK, 06bEM BbINyCKa) TOro e 3MUTEHTA, MO KOTOPbIM Ha ATy OLEHKM eCTb
LleHa aKTMBHOIO pblHKA, 4S5 pacyeTa BeNUYuHbl KyrnoHOB LieHa NpUHMMaeTCs
paBHOM LieHe, Aalollen JOXOAHOCTb NO aHanorMyHbIM obnuraumam. B uensax
pacyeTa BEeNUYUHbI  KaXOoro OTAenbHoro Oyayuwero  KyrnoHa  OHWM
NPUHUMAKOTCA paBHbIMW Ha BeCb HeornpedesiEHHbIA  OCTaBWMUCA 00
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noraweHna nepuog. B cnyyae Hanuuma 6Gonee ogHOro  Bbinycka
aHanornyHbelx obnuraumm Toro e aM1MTeHTa (0OgMHAKOBbIN CPOK U 0ObEM), MO
KOTOpbIM Ha AdaTy OLEHKM eCTb LEeHa aKTUMBHOrO pblHKA, Ans pacyeTa
BENUYUHbI KYMOHOB LEHa MPUMHUMAETCA pPaBHOW CpeaHen UeHe TaKux
BbIMyCKOB.

1.3.Tlpy  OTCYTCTBMM LEHbl aKTUBHOIMO pblHKA [AOns aHanorMyHbIX
obnurauum TOro e 3MUTEeHTa UCNONb3yeTcda noaxon COXpPaHEHUs
KpeaMTHOro cnpaga.

1.3.1. Ecnn ueHa aKTUMBHOrO pblHKa Mo AaHHoOW obnuraumm morna 6biTb
onpegeneHa He 6onee yem 1 (oamMH) Mecsl Hasag, TO Ha KaXabl OeHb C
onpefendeMoM  LEHOM  paccyuMTbiBaeTCA  pasHuua CTaBOK  Mexay
AOXOOHOCTbLIO K MoralleHuto no gaHHon obnuraumm n ctaskon B G-KpuBow no
O®3 Ha cpok, paBHbi Atopaumn obnuraumn. Cnpag onpegenseTcsl Kak
cpedHee 3HayeHWe MeXxay I3TUMK pasHuuamu. [ns pacyeta BenNUYUHLI
HEM3BECTHbIX KYMNOHOB LEeHa TMPUHUMaeTCa paBHOW LeHe, AaloLllen
AOXOOHOCTb, paBHylO (r+Spread) Ha oaTy OUEHKN, rae:

r — cTaBKa KpuBow 6eckynoHHon JoxoaHOCTU pbiHka OP3 (G-kpusas),

Spread — cpegHun cnpag.

1.3.2. ECcnn uUeHa aKTMBHOro pblHKA obnuraumm He wMorna ObiTb
onpegeneHa He Gonee yem 1 mecsy Hasag, TO B KayYecTBE KpeauTHOro
crnpaga MpUMHMMAETCa YCPEOHEHHbIN KPeauTHbIM Cnp3g 3a OOAMH MecsL He
bonee yem no Tpem ApyrMm obnurauusiM TOro e aMuTeHTa ¢ Hambonee
6rM3KMMKM K oLleHMBaeMomy atopauunsmu. KpeauTHbI Cnpag paccymTbiBaeTCs
aHanornyHo n. 1.3.1.

1.3.3. Ecrniu aMuUTEeHT He wumeeT apyrux obnurauui, UMeLwWmnx LUeHy
aKTUBHOINO pblHKa B Te4yeHue npegbiaywero mecsaua, TO ANd  OUEHKU
HEWU3BECTHbIX KYNOHOB MPUMEHSAETCHA NOAX04 «3LUeNOHOB» KpeauTHOro pucka
N0 PENTUHry amuTeHTa. [JoXOoOHOCTb NPUMHUMAETCHA paBHOM OOXOLHOCTU MO
COOTBETCTBYIOLLEMY MHAEKCY 0bGnuraunin, COOTBETCTBYIOLLEMY PEWTUHIOBOW
rpynne, K KOTOPOM OTHOCUTCS OLeHuBaemas obnvrauus:
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B 3aBucMmMoCTM OT KpeauTHOro penTuHra y BbliNyCka OOSTOBOM LIEHHOW
bymarn (KpeguTHbIW PEenTUHr B BanwTe HOMMHanNa), a B Ccliydae ero
OTCYTCTBUSI - PEeuTMHra 3SMUTEHTa WM MopyyuTens (rapaHrta) OOSIroBOM
LeHHon Bymaru, gonrosas LeHHast bymara MoxeT BbITb OTHECEHA K OAHOM U3
yeTblpex pPeuTuHroBbiX rpynn. [lpy HaMMuMM HECKOSNbKUX PEUTUMHIOB
BblbupaeTcs HambonblUM U3  UMEKLWUXCA  akTyanbHbIX  KPeaUTHbIX
pPeNTMHroB. Ecnn nopyynutenscTBO MO BbIMYCKY AOSTOBOW LIEHHOW Oymaru
obecrneumBaeT wucnosiHeHne obdaAszaTenbCTB B MNOMHOM O6BLEME U  (Unn)
rapaHTMa BblgaHa Ha CYMMY HOMWHanbHOWM CTOMMOCTU M MNPOLIEHTOB MO
TakKMM [OOMroBbiIM LEHHbIM ©Oymaram, TO BblOMpaeTca Hanmbonblwnn un3
NMEIOLLNXCA aKTyanbHbIX KPeOUTHbIX PEWTUMHIOB BbIMyCKa LOSITOBOW LIEHHON

BGymaru v nopyuntens (rapaHra).

Moody's S&P Fitch .
AKPA kcnepTt M v M PentnHroBsas
PA exayHap. exayHap. exayHap. e
lWKana lKana lKana
Baa1 BBB+ BBB+ Pei
Baa2 5BB 5BB eATUHroBas
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Ba1 BB+ BB+
ruAA
AA-(RU) -
A+(RU) A PentuHroBsas
’ ’ Ba2 BB BB rpynna Il
A(RU) ruA+
A-(R A, ruA-
(RU), [ 1uA A~ g BB- BB-
BBB+(RU) | ruBBB+
BBB(RU),
(RU) ruBBB B1 B+ B+
BBB-(RU) .
- 5BB. PentuHroBsas
BB+(RU) UBB+ B2 B B rpynna ll|
BB(RU) ruBB B3 B- B-
Bonee HU3KMI PENTUHT / PENTUHT OTCYTCTBYET PenTunrosas
P P Y Y rpynna IV

e PentnHrosas rpynna |
NHaekc kopnopaTtueHbix obnvraunn (1-3 roga, pentuHr = BBB-),
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Tukep - RUCBICPBBB3Y;

e PentnHrosag rpynna Il
NHpaekc kopnopaTtueHbix obnvraumn (1-3 roga, BB- <pentnHr < BBB-),
Tukep - RUCBICPBB3Y;

e PenTtuHrosag rpynna |

NHpekc kopnopaTtuBHbix obnuraummn (1-3 roga, B- < pentunr < BB-),

Tukep - RUCBICPB3Y,;

e PenTtuHrosaga rpynna IV

Bblbupaetca MHOEKC B 3aBUCMMOCTM OT KOTUPOBASIbHOMO YPOBHS, B
KOTOpbIN BXOAWUT JonroBas LeHHasa bymara: MiHaekc KoTMpoBanbHbIX INCTOB
(koTUpoBarnbHbIN  YPOBEHb 2) wWNU  WMHOEKC KOTMpoBarbHbIX JINCTOB
(kOTMpOBarbHbIN YPOBEHDL 3),

Tukep - RUCBICPL2

Tukep -RUCBICPL3.

1.3.4. Ecnn aMUTEHT He UMeeT peuTuHra, TO WUCNOoSIb3yeTcsa noaxon
«PEeuTUHra no OOXOAHOCTU». [NA 3TOro Ha MoCregHIow aAaTy, Ha KOTopYyto
MMEeeTCsa LUeHa aKTMBHOro pblHKa (UM Ha gaTty onpeneneHus nocrnegHero
KynoHa wnn nocrnegHen odoepTbl), onpefendetcsa Havbonee 6nuskun no
AOXOAHOCTU uHAeKC obnuraumin, obnurauma B AarnbHeuweM cyuTaeTcs
NpuHaanexallen K 3Ton KaTeropnun penTUHros.

2. Mo 3mumenmy/obnuzauyuu npoucxoousio pe3Koe U3MeHeHue
KpedumHo20 Ka4decmaea.

2.1. Ecnn npousowno ynyyleHne KpeauTHOro KayecTtBa B CreacTBUM
MOKYMKN SMUTEHTa KoMmnaHuen ¢ bonblien KpeamtocnocobHocTblo (6onee
BbICOKMM PENTUHIOM), TO MNPU ONpeaerieHMM HEU3BECTHbIX KYrNOHOB B
nopsiake, onucaHHOM B M. 1, B KayecTBe aHamnoOrMYHbIX BbIMYCKOB
MCNOb3yHTCHA Obnuraunumnm KoOMnaHUn-NoKynaTens.

2.2. Ecnn npousowno yxydweHune KPeauTHOro KayecTBa (CHWXKeHue
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PENTUHra, KOpnopaTuUBHbLIA KOHMIINKT, 3HAYMMble MPETEH3NUU KOHTPareHToB
NN TOCYOAPCTBEHHbLIX OPraHoB W T.M.), TO ONPeAenslTCs aHanornyHble
cuTyauum € Opyrumm SMUTEHTaMm B npowsiom. B kayectBe 6asbl Ans
onpegeneHnss 4oOXO0OHOCTUM ANsl pacyeTa BeSfiMYMHbl HEU3BECTHbLIX KYNOHOB
NCNOMb3yeTCA OTHOCUTESIbHbIM POCT Cnpa3da NoABEPrHyBLUErOCA CTpeccy
9MUTEHTA B MPOLUIOM, YMHOXEHHbIM Ha KpeauTHbIN cnpdg OueHMBaeMoro
3MUTEHTa A0 MOMEHTA CTPECCOBOro cobbiThsi. OTHOCUTENMBHBIN POCT cnpaga
paccynTbiBaEeTCS Kak OTHOLEeHue cpedHero cnpaga 3a 10 (gecatb) AHen C
MOMEHTa CTPEeCcCoBOro cobbITMa K cnpagy Ao cTpeccoBoro cobbitus. [Mpu
3TOM B TeYeHue yKasaHHbIX OeCATU OHEeN OO0IMKHO BbiTb He MeHee 5 (nATu)
AHEN, Ha KOTOopble NO pesyfibTataM TOProB €CTb LEHbI, UCNOoNb3yeMble NS
OLIEHKN Ha aKTUBHOM pblHKE. B cnyyae ecnv Takux gHen MeHee NATun, To A1
pacyeTa OTHOCUTENbLHOrO CnNpaja UCMoNb3yTCH NepBble Takme NATb JHEN.

2.3. Pe3koe M3MeHeHune KpeOUTHOro KayvectBa MOXET TMpuU3HaBaTbCA B
cneayrwnx cnydyasx (BKJ'IPO‘-IaFI, HO HE Ol'paHI/I‘-II/IBaFICb)Z

e CHMXeHne/poCT penTrHra BbinycKa/aMUTEHTA;

e [lpnobpeTeHne asmMuUTEHTaA KOMMaHWENn C ©Oonee BbICOKUM/HU3KUM
KpeauUTHbIM Ka4yecTBOM (bonee BbICOKUM/HU3KUM PEUTUHIOM);

e BKritoueHne aMmnTeHTa B CaHKUMOHHbLIW CMUCOK;

e CepbesHblin KOprnopaTUBHLIN KOHMIWKT;

e 3HaUYUTENbHbIE TMPETEH3UN KOHTPAreHTOB WM rOCYAapCTBEHHbIX
OpraHos.
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MpunoxeHue Ne 2

K MpaBunam onpepeneHuns

CTOMMOCTU YNCTbIX aKTUBOB
NMopaaok oueHKN KpeaAUTHbIX YObITKOB B Liensax hopMmmupoBaHus
pe3epBa noa obecLeHeHUe U KOPPEKTUPOBKU CTOMMOCTU aKTUBA

[Mpn BO3HMKHOBEHUKM COOBLITUSA, BeayLEero K 06ecueHeHuo:

e NO akTMBaM, YYUTbIBAEMbIM MO aMOPTU3NPOBAHHOW CTOUMOCTM,
onpegensaeTca cymma ybbiTka OoT obecueHeHns n doopMmpyeTcs peseps nog
obecLeHeHune;

e 0O aKTMBaMm, OLEHMBAeMblM O CnpaBeanMBON  CTOMMOCTMH,
cnpaBeanueasi CTOMMOCTb onpeaendeTcs C y4eTOM KOPPEKTUPOBKN.

BennunHa pesepsa nog obecueHeHne OLEHNBAETCA Kak pasHuua mexay
6anaHCcoBOM CTOMMOCTbIO aKTMBa M MNPUBELEHHOM CTOMMOCTbIO PacHETHbIX
Oyaoywmx MOTOKOB [OEHEXHbIX CPpeacTB (Mcknw4vaa Oyayuime KpeauTHble
yObITKM, KOTOpble He OblIM  MOHECEHbI), OWUCKOHTMPOBAHHOM MO
nepBoHaYyanbHOW 3OMEKTUBHOM CTaBKe npoueHTa no oMHaAHCOBOMY aKTUBY
(T.e. appeKkTMBHOMN CTaBKe MpOLEHTa pacCYMTaHHOW Mpu nepBOHavasibHOM
NPU3HaHUK).

Cobbimusi, sedyuiue K 0becueHeHUK:

— CHWXeHne penTUHra amuTeHTa/gebutopal/kpeguTHOM
opraHusauuun/6aHka HUXe penTuHrosow rpynnel ll, ykaszaHHon B [MpunoxeHun
1 k MNpaBunam, NMbo OT3bIB PENTUHIA;

— CYLLLeCTBEHHOE yxyflleHne (PUHAHCOBOrO TMONOXEHUA (CHWXeHue
CTOMMOCTW YUCTbIX aKkTMBOB AebuTtopa/kpeanTHon opraHmnsaumm/6aHka bonee
yeM Ha 20 %) mebutopal/kpeanTHoM opraHusaummn/GaHka, OoTpasvBLUMECS B
AOCTYMHOW (PMHAHCOBOW OTYETHOCTY,;

— odomumanbHoe onybrMKoBaHME peLleHns O Hayane nPUMEHEHUsT K
amMuTeHTy/gebutopy npoueayp ©OaHKpoTCTBAa — CO AHSA OnybGnukoBaHWS
coobLeHns Ao aaTbl, NpealecTBylowen gate onybrnmkoBaHMs COOOLLEHMS
06 OKOH4YaHMM NpUMeHeHNa npouenyp 6aHKPOTCTBa;

— onybnvkoBaHus B COOTBETCTBUMN C dbefeparibHbIMU 3aKOHAMU U MHbIMA
HOpMaTMBHbIMU NpaBoBbLIMY akTamu Poccuickon ®eaepaunm nHgpopmaumm o
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NPOCPOYKE WCMNOMHEHUS 3IMUTEHTOM 0bsi3aTenbCcTBa MO BbiNfaTte Aoxoaa
bornee 4yem Ha 7 pabounx gHen;

— OT3bIB (aHHYNMPOBAHWE) Y KOHTpareHTa IIMUEH3UN Ha OCYLLECTBIIEHNE
OCHOBHOrO Buaa AeATenbHOCTM.

YKasaHHble CcObbITUA OTCReXuBalTCd Ha OCHOBaHWW WHGOpMaUuu,
ony6siMkoBaHHOM B CneayroLmx JOCTYMHbIX MCTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— ohuumManbHbIM CanuT KOHTPAreHTa;

—cepBuUC npegoctasrneHus  Byxrantepckon (rogoBOW)  OTYETHOCTM
PoccTaTa — http://www.gks.ru/accounting_report;

— [OKYMEHTbI, NonyyYeHHble oT ®oHaa/Ynpasnsowen KoMmnaHuw.

[Mpy Hanuuun ykasaHHOW Bblle WHGOPMaUUM O npegnosiaraemMbix
KpeOUTHbIX pUckax, as1s1 KOPPEKTUPOBKM CripaBeIMBOM CTOMMOCTU aKTUBOB U
onpefeneHnss BenuuuMHbl  pesepBa nog obecueHeHne uncnonb3yeTcd
MeToauka OLEeHKM KpeaUTHOro pucka KOHTpareHTa.

Ecnn Ha MOMeHT BbisiBNieHUss cobbiTnd, Bedywlero K obecueHeHuto, y
akTuBa nmeetcsa obecneveHne, NOPSAOK OLIEHKM KOTOPOro onpenensietcs B
[MpaBunax onpegenenuns CYA, Ha Becb unu 6onblInK pasmep, YeM pasmep
akTuBa (B BuAe 3anora, nopyynmTenbCcTBa, rapaHTumn, obssaTenbcTBa TPETbUX
nnL, OMUMOHHLIX COrfalleHnn M T.Mn.), TO B 3TOM Cliydae KOppeKTUpPOBKa
cnpaBesiMBon CTOMMOCTM 06eCcrneyeHHOro akTmaa He NPoUCXoauT.

B cnyyae (paktnyeckonm npocpoykuM  noraweHus — aebutopckon
3a10J/PKEHHOCTM aKTMB 0becueHMBaeTCa UCXOAS M3 Cpoka MPOCPOYKK, C
y4eTOM KpeauTHOro pucka KOHKpeTHoro gebutopa. Pacuyet obecueHeHus
AOIKEH OCHOBbIBATbCA Ha CTAaTUCTUYECKUX [AaHHbIX, NoATBEpPXAaroLmx
cteneHb obecueHeHusi, B 3aBUCMMOCTM OT CpoKa MNPOCPOYKM, KPeauTHOro
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

KayecTtBa JJ,G6VITOpa N oXnagaembiX K NoJIy4eHU0 JEeHEXHbIX NMOTOKOB.
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METOOUKA OLEHKU KPEOUTHOIO PUCKA KOHTPAINEHTA
1. Uenu n onpepeneHus

HacTtodwaa wmeTtoamka cnyxut ansg oueHkn KpeauTHoro pwucka
KOHTpareHTa, B TOM YMCrie NpU pasMeLLLEHNN AeHEXHbIX CPeacTB B 4eNO3UThl
N Ha cYeTa C YCIIOBMEM HECHMKAEeMOro octaTka B KpeAUTHbIX OpraHu3aumsx.

KpedummHsbili  puck — PpUCK BO3HUKHOBEHUSI YObITKa BCneacreve
HEUCNOSTHEHUS KOHTpareHToOM o00s3aTenbCTB MO JOroBOpy, a Takxke
HeonnaTbl  KOHTPAreHTOM  OCHOBHOro  gosira Wwunnm  NPOLEHTOB,
NPUYNTAIOLLNXCS B YCTAHOBMEHHbIN 4OFOBOPOM CPOK.

KpedumHsbil peimuHe — MHEHWE He3aBUCMMOro PeNTUHIOBOroO areHTCTBa
O CMOCOOHOCTU PEeNTUMHIYEMOro nuua WCMNOSHATbL MNPUHATLIE Ha cebd
uHaHcoBble 0bs3aTenbcTBa (0 €ro KpeauMTocnocobHOCTW, (UHAHCOBOW
Ha4EeXHOCTU, PMHAHCOBOW YCTONYMBOCTH), BbIPa@XXEHHbIM C MCMNOSIb30BaHNEM
PENTUHIOBOW KaTeropum no onpenerieHHou PenTUHroBonm Likane. B uensax
NPUMEHEHNSA HACTOSAWEN METOOAMKN WUCMOSb3YHTCA PENTUHIN crneayroLwmnx
PENTUHIOBLIX areHTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— AHanutuyeckoe KpegutHoe PentuHrosoe AreHTcTBo (AKPA)

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

2. MeToAbl OLEHKN KpeauTHOro pucka

YyeT KpeauTHOro pucka npu onpegerieHMn cnpasensiBoM CTOMMOCTHU
OCYyLLeCTBNAeTCA OAHMM M3 CcrieayrLwmx MeTO40B:

Metoa 1. CnpaBegnuBasi CTOMMOCTb akTvMBa, MNpU BO3HMKHOBEHWUU
Npu3HakoB obecueHeHns (3a UCKNIYEeHMEM aKkTU4YECKON MNPOCPOUKN),
onpegensieTca no meTony MNpUBEOEHHOW CTOMMOCTM OyaylmnX AEHEXHbIX
NOTOKOB, YYUTbIBAsi KpeOWUTHble pPUCKM Yepe3 KOPPEKTUPOBKY CTaBKM
AVUCKOHTUPOBAHUS.
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N
Pn
PVde”=Z(1+r + PD * LGD)Pn/365

=1 n(f)
20e
PVie, — cnpasennuBeas CTOMMOCTb obecueHeHHOoro aKkTmBa

(obsi3aTenbCcTBA);

N — KONMMYeCTBO [eHeXHbIX MOTOKOB [0 [AdaTbl noraweHus akTtusa

(obsizaTenbcTBa), HA4YMHaA ¢ gatbl onpeaeneHna CYA;

P, — cymMma n-0ro AeHeXXHOro notoka (MPOLEeHTbl U1 OCHOBHasi cymMa);

N - TMOpPsAAKOBbLIA HOMEP MOEHEXHOro MnoToKa, HavMHas C  AaThl
onpegenenus CHA;
D

" - KONIMYECTBO AHen oT patbl onpegeneHna CHA po gatbl n-oro
JEHEXHOro NoToKa;
Tn(r) — KNOYEBas CTaBka BaHka Poccuu;

PD (Probability of Default, BepoatHocTb aedonta) — BEpPOATHOCTb, C
KOTOPOW KOHTpareHT B TeYeHWe HEeKOTOPOoro Cpoka MOXeT oOKasaTbCA B
COCTOSIHMM AedponTa.

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — AONA OT CYMMBbI,
NOABEP>KEHHOW KpeaMTHOMY PUCKY, KOTopas MOXET OblTb NOTepsAHa B cnyyae
aedornTta KoHTpareHTa.

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

Metoa 2. CnpasBegnuBass CTOMMOCTb akTuBa npu  pakTUyeckomn
NpocpoYke 00sA3aTeNnbCTB KOHTPAreHTOM onpeaensieTcsa OAHUM U3
cnegyowmx cnocobos:

1. B cny4yae, ecnu HacTynuna pgaTta NpOCPOYKM MO eceMy obbemy
ob6si3amenbcmea B COOTBETCTBUM C AOrOBOPOM /10, MOAENN OXWOAEMbIX

KpeanTHbIx yobiTkoB (ECL):

ECL =EAD *PD *LGD

rge.
ECL (expected credit losses) — BenuMuYMHa KpeaUTHbIX YObLITKOB,
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KOPPEKTUPYOLLAsa AEHEXHbIE MOTOKW, NPpUBEAEHHAsS K MOMEHTY OLIEHKM.

EAD (Exposure at Default; cymma, noaBep)xeHHasi KpegUTHOMY PUCKY) —
obwmnn ob6BLEM o00a3aTenbCTB KOHTpAreHTa Ha MOMEHT OueHKUM nepen
KoMnaHuen (Hanpumep, cymma BrioXXeHun B 6aHKOBCKME BKNadbl (4eno3unTbl)
N HECHMXKaeMble OCTaTKM Ha pacyeTHbIX cYeTax, CyMMa BblOaHHOro 3anma).

PD (Probability of Default, BepoaTHocTb gedonta) — BEPOSATHOCTb, C
KOTOPOM KOHTPareHT B TeYeHMe HEKOTOPOro CpoKa MOXET oOKasaTbCA B
coctosHun pgedonta. BenunumHa PD npuHumaetca pasBHon 1 npum
dakTnyeckomn npocpoyke 0b6s3aTenbCTBa KOHTPAreHTOM.

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — AONSA OT CYMMblI,
NOOBEPXKEHHOW KPpeaUTHOMY PUCKY, KOTOpasi MOXET ObiTb NOTEpsiHa B Crnyyae
pedonta koHTpareHTa. [lpaBuna onpegeneHna LGD onucaHbl B n.3
HacTosawen MeToauku.

CnpaBegnmBas CTOMMOCTb obecLeHeHHoro aktmuea PV, onpegensieTcs
no doopmyre:

PVgey = PVy — ECL
roe
PV — cToMMOCTb akTMBa 0e3 y4yeTa KpeOWTHOro pucka (B OTAENbHbIX
cnyyasax PVe moxeT ObiTb paBHa EAD), onpeaeneHHas B COOTBETCTBUU C

MEeTOAOM OLeHKKU cornacHo NMpasunam CHA.
2.B cnyyae, ecnu HacTynuna pgata nNpoOCPOYKM Mo  4yacmu

o6s13amenibcme, NPeayCMOTPEHHbIX JOrOBOPOM, Mo hopMyrie NpuBeaeHHOM
CTOMMOCTU  [OEHEXHbIX TMOTOKOB, CKOPPEKTUPOBAHHbLIX Ha  BENUYUHY

KpeaAnTHbIX y6bITKOBZ

P, (1 — PD, *LGD)
PVgev = z D,/365
o (1+T)
roe:
PV4ey — CNpaBeannBas CTOMMOCTb aKTUBa;
N - KONMM4YecTBO [EHEXHbIX MNOTOKOB [0 [JaTbl noraweHusa akTuea

(obsizaTenbcTBa), Ha4YMHas ¢ gatbl onpeaeneHna CYA;
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P, - cymma n-oro AeHeXHoro notoka (MpoLeHTbl U OCHOBHas cyMma);

N - TMOpPsAAKOBbLIA HOMEP MOEHEXHOro MnoTOoKa, HavMHas C  AaThl
onpegenenus CHA;
D

n - KONMUYecTBO OHel OT pgatbl onpegeneHns CYA [go pgaTtbl n-oro
AEHEXHOro noTokKa;
I'nepy - O€3pUCKOBas CTaBka [OMCKOHTUPOBaHWUS B MPOLIEHTaX rO0BbIX

(yctaHaBnuBaeTcs B [Npasunax onpenenexHmna CHA);

PD (Probability of Default, BepoatHocTb gedonta) — BEPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYyeHMe HEKOTOPOro CpoKa MOXET OKasaTbCHA B
cocTosiHuM aedbonta, NOpsSAoOK ornpenerieHnst KOTOPOW ycTaHoBneH B n. 3
HacTosiwero Nopsaka;

LGD (Loss Given Default, notepn npu 6aHKpoTCcTBE) — 40MS OT CYyMMBb,
noaBEPXEHHOW KPeAUTHOMY PUCKY, KOTopad MOXET OblTb NOoTepsiHa B criydae
aedonTta KoHTpareHTa, NopsaaoK onpeneneHns KoTopon yCcTaHoBMeH B M. 3
HacToswero NMopsaaka.

KonnyecTBeHHasi oOuUEeHKa KpeauTHOro pucka pAana onpegeneHuvs
BelIMYMHbI pe3epBa noa obecueHeHue onpeaenseTrcsa no Moaenu
oxungaemblx kpeauTHblx ybbiTkoB (ECL) B cootBeTcTBUM € n. 1 MeTtoaa 2,
NpeaycMOTPEHHOro B N. 2 Hactoswwero MNopsaka.

BenununHa pesepsa nog obecueHeHne npuHMmaeTcs pasHon ECL.
3. Mopspok onpepenenusa PD n LGD

BepoatHoctb pedonta (PD) koHTpareHTa Ha ropusoHTe 1 rofg
onpegensaeTca crnegyrowmmMmmn MeTogamu:

1) B cny4yae HanuMuua Yy KOHTpareHTa pPeuTUHra OgHoOro wu3
MeXAYHapOAHbIN PEeNTUHIOBbIX areHTCTB - Ha OCHOBaHWW MNYyGNMYHbIX
AOCTYMHbIX [[aHHbIX MO BepoATHocTaM pgedonta (PD) opgHoro m3
MeXOYyHapoaHblh pPenTuHroBblx areHTctB — Moody's, S&P wnu Fitch,
nyonuKyembIx Ha CcalTe COOTBETCTBYIOLLEr0 areHTcTBa B COCTaBe
€XerogHoro otdyeTa C NPMMEHEHUEM COOTBETCTBUS YPOBHEW PENTUHIOB (B
Clflydae Hanuuma y KOHTpareHTa peuTUHra MHOro PEWTUMHIOBOrO areHTCTBa,
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BXOAALWMX NMMOO B peecTp KpeaUTHbIX PEUTUHIOBLIX areHTCTB, NMbo peecTp
dunuanoB M nNpeacTaBUTENbCTB MHOCTPAHHbIX PEUTUMHIOBLIX areHTCTB,
ny6nukyemblx Ha cante baHka Poccun) no Tabnuue 1.

2) B cniyyae HanuMunsa y KOHTpareHTa peMTUHra MHOro peMTUHroBoro
areHTCTBa, BXOASLWMX NMOO B pPEecTp KPeAUTHbIX PEUTUMHIOBLIX areHTCTB,
nmbo peectp dunmnanoB M NPeacTaBUTENLCTB MHOCTPAHHbLIX PEUTUHIOBLIX
areHTcTB, (Nybnnkyemsbix Ha cante baHka Poccumn) no tabnuue 1.

3) B cny4yae OTCyTCTBMSI Yy KOHTpareHTa pPeuTUHra u Hanuuius
BbIMYCKOB OOGNMrauuu - no oueHke COOTBETCTBUS YPOBHIO PENTUHIra Yepes
KpeauTHbIn cnpag obnurauui OaHHOro KOHTpareHTa, OnucaHHbin B n.4
HacTtosdwero [lopagka. [Ona onpegeneHus BepoATHOCTM  AedhonTta
NCMonb3yeTcs MakCUMaribHbIN PEUTUHT B KaXXO0u rpynne.

4) B crny4yae OTCYTCTBUSI Y KOHTpareHTa peuTUHra M OTCYTCTBUA
BbinyckoB ob6nuraumn, PD u LGD onpegensetcs Ha OCHOBaHWUU
BHYTPEHHUX KpeauTHbIX PENTMHIOB KOHTpareHToB doHpa n
COOTBETCTBYHOLLUNX UM OLEHKM BEPOATHOCTU AedonTta n notepb BHyTpeHHMI
KPeOUTHbIN PEeUTUHI NpucBamBaeTcd Ha OCHOBaHWM MeToauku cornacHo
[Mpunoxennto 4. [daHHble npegoctasndawTcd PoOHOAOM B YNpaBndAoLLyHo
KOMMaHWIO 1 cneumanm3npoBaHHbIn Aeno3ntapun He nosgHee paboyvero AHs,
cnegyowero 3a AHeM BO3HMKHOBEHMUSI COBbLITUS No obecLeHeHNIo.

B cnyyae, ecnu cpok noraweHusi obssatensctBa MeHee roga oT AaTthl
OLIEHKN, WUCMNOSIb3yeTCs BEPOATHOCTb AdedofiTa KOHTpareHTa Ha CpokK,
OCTaBLUMNCA 00 norallueHus.

Ecnu cpok noraweHuna ©Gonblwe roga, TO NPUMEHSETCS BEPOSATHOCTb
aedonTta Ha 1 rog.

BepoatHoctb pgeconta (PD) Ha vHble CpPOKM  OLEHMBaeTCH
NPONOPLIMOHANbLHO CPOKY OT BEPOSATHOCTM AedbosiTa Ha ropmsoHTe 1 rog.

[na pacyeta BepoATHOCTU AedornTa Ha CPOK MeHee roga MCrosib3yem
crenyroLwmn noaxon:

PD; = PD b
, = * —
' T

roe,
PD — BepoATHOCTb AedonTta amuteHTa/gedbutopa Ha ropmsoHTe 1 rog;

D — Konn4ecTBO KaneHgapHbIX AHeN Jo noraweHusi/odepTbl;

T — KONUYecTBO KaneHgapHbIX AHEW B roAy, B KOTOPOM OCYLLECTBMAETCH
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pacyet PD;.

CooTBeTCTBME LUKaN PEMTUHIOB

Ta6nuua 1.
SKCnebT Moody's S&P Fitch
AKPA PA P MexayHap. MexayHap. MexayHap.
luKana lKana luKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;UAAAA* ’ Ba1 BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) AL Ba2 BB BB
A-(RU), |ruA, ruA-, a
BBB+(RU) | ruBBB+ Ba3 BB- BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) (UBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B- B-
CCC, CC, CCC,
c cC. C Caa, Ca, C CCC,C CCC, C

npl/l 3TOM B UEnsX [JaHHOW METOAUKN NnPUMEHATCA crneayrowiune

pPenTUHIUN (Npy HaNnU4Yun):

1. Moody's:
— Long-Term Issuer Ratings (JONrocpoyHbI PENTUHT IMUTEHTa — ONA

aKTUBOB B MHOCTPaAHHOW BanioTe);
— Local Currency Long-Term Issuer Ratings (JonrocpoyHble PENTUHIA

3MUTEHTa B HauUWOHaNbHOW BanwTe — A9 aKTUBOB B HaLUMOHAarbHOW

BanoTe).

2.Standard & Poor's

— Long

BasntoTe);

-Term

Issuer Credit Raitings

(Ans aKTMBOB B WHOCTPaHHOM

24,
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—Local Currency Long-Term Issuer Credit Raitings (ons akTMBoB B
HaunoHanbLHOM BantoTe).

3. Fitch

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

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

4. AKPA HauuoHanbHas wkana gna Poccunckon denepauuu.

5.RAEX (3kcnept PA) HaumoHanbHaa wWwkana ana Poccuinckon
denepauum.

NMpn cooTBeTCTBMM OOAHOMY YPOBHKO pPEUTUHra HEeCKOJNbKUX

BGpOﬂTHOCTeﬁ ,El,e(]bOJ'ITa UCMNoJb3yeTcA MakCuMalribHoe 3Ha4YeHne PD.

MoTepwn npu 6aHkpoTcTBe (LGD) onpenensitotca cnegyowmm obpasom:

LGD=1-RR,
ede:
RR (recovery rate) — oxugaembli NPOLEHT BO3BpaTa N0 NPOCPOYEHHLIM
BbinfaTam.
LGD (unn RR) onpegenseTcss Ha OCHOBaHUM MyBNMYHBLIX OOCTYMHbIX
AaHHbIX MeXOYHapOo4HOro penTUHroBoro areHtctea Moody's ¢ y4deTom
COOTBETCTBUSA WKan pentuHros (Tabnuvua 1).

4. OnpegeneHne COOTBETCTBUSA YPOBHIO PEUTUHra Yepe3 KpeauTHbIN
cnpen o6nurauumn

[Mopsagok onpeneneHna COOTBETCTBUSA KOHTPAreHTa YpPOBHIO PENTUHra Ha
AaTy OLUEHKN:

1) OnpepenseTca OOXOOHOCTb K noraweHuto no obnurauymsim gaHHOW
opraHusaumm cpokom 6ornee 1 roga M mMeHee 3 net. [lpu oOTCyTCTBUM
obnurauunm co CcpokoM MeHee 3 eT MOXHO WCMNOoNb3oBaTb CNp3g C
MHOEKCaMM COOTBETCTBYIOLWEN CpOYHOCTU. [lpyM Hanuumm obnuraumi co
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CPOKOM rMoralleHns Tofbko MeHee 1 roga Ans pacyeta KpeauTHOro cnpaja
MOTyT MCMONb30BaTbCA obnuraunmyM Apyrux 3MUTEHTOB (Kak MUHUMYM 3-X),
NMEILWMX KakK Brnskue no CPoKy M 4OXOAHOCTU obnuraumm, Tak u obnuraumm
co cpokom 1-3 roga.

2)OnpepensieTca, [AOOXOOAHOCTM Kakoro W3 WHOEKCOB  MNOSyYeHHas
AOXOAHOCTb no obnuraumm Hamboree COOTBETCTBYET, B KadecTBe Mepbl
6nmM3ocTM  ucnonb3yeTca  cpeaHeapuMUTUYECKMA  KPeaUTHbIM  Crpajg,
obnurauun ¢ G-curve B CpaBHEHUU C KPeAUTHbLIM CMP3A0M YKa3aHHbIX HUKEe
nHoekcoB. KpeOuTHbIM  CNp3g paccuMTbiBaeTCA Kak  pasHuiua  Mexay
AOXOOHOCTbID K MoraweHuto obnuraumMm Ha cpok ee MoanduumpoBaHHOW
aopaumm n G-curve Ha 9TOT CpPOK. B yKasaHHbIX Uensix MCnonb3ykTcs
cnepyowme NHOEKChbl:

e VHOekc kopnopaTtnBHbix obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

OnucaHue nHaekca - http://moex.com/a2197.

ApxuB 3Ha4eHnn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHoekc kopnopatmBHbix obnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnuncaHune nHaekca - http://moex.com/a2196

ApxuB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHaekc kopnopaTuBHbIX obnurauunm (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

OnuncaHune nHaekca - http://moex.com/a2195

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

1. Mo cnepytowen Tabnuue onpenensieTcs, Kakom YpOBEHb PENTUHra
MCcnonb3oBaTh NPU onpeaenieHnn BEpPOATHOCTU AedponTa:

Moody's
UHaekc
Me)KAyHapOAHaFI LiKana

Baa1

Baa2 RUCBITRBBB3Y

Baa3

Ba1

Ba2 RUCBITRBB3Y

Ba3

LER LI D T IH\JWUUUVIUI‘IUJIDI‘IL"VI NI Ad = 1Y LI~ aHT"
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http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B1

B2 RUCBITRB3Y
B3
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MpunoxeHue Ne 3
K MpaBunam onpepeneHuns
CTOMMOCTU YNCTbIX aKTUBOB

AKT
nepepacuyeTa CTOMMOCTHU

(I'IeHCVIOHHbIX HaKOMNEHNN/MEHCUOHHbIX pe3epBOB)

r. Mockea « »

(Ganee umeHyemcs

20

B nuue , AENCTBYIOLLEN HA OCHOBaHUK

coctaBusi(a) HacTtosAwwmn AKT B cBA3K C

.. o aHHble C YYETOM
[aHHble 6e3 y4yéTa nsmeHeHun, pyo.: A y ) OTKnoHeHune, %
M3MeHeHUH, pyo.:
COBOKYIH
COBOKYIMHa
a as
CTOMMOCT
CTOMMOCTb b CTOUMO
NeHCUOHH NEeHCNOHH cTH
bIX CTOUMO aktuBa/ | CPC/C
cTOMMOC bIX
pe3epBOB CTb obssar | YA ot
Oata | HammeHoBaHue Tb pe3epBoB
(CPC)/cTton | aktuBal eNnbCTB | KOoppekK
aktusal aktuBalo (CPC)/cto N
MOCTb obasar aor THOM
obs3aTtenbcTBa | b6si3aTen MMOCTb
YUCTbIX enbCTB koppek | CPC/C
bCTBa YUCTbIX N
aKTUBOB a AKTUBOR THOWM YA
NeHCUOHH CPC/C
NeHCUOHH
bIX YA
bIX
HaKoNnmeHu HaKoNneH
n (CHA N
Ay Wit (CYA)
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B cootBeTcTBUM [TpaBunamu pacyéTa Tekyllen CTOMMOCTM U CTOMMOCTMU
YUCTbIX aKTMBOB, B KOTOpble WHBECTUPOBaHbl CpeacTBa MEHCUMOHHbIX
HaKonmeHnn, pac4éta CTOMMOCTN aKTUBOB, B KOTOpPbIe pa3MeLleHbl cpeacTBa
NEHCUOHHbIX PE3epBOB, N COBOKYMNMHOW CTOMMOCTU MEHCUOHHbLIX Pe3epBOB, B
cnyvyae BbISIBIEHMS OLWMOKM B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB
Heobxoanmo:

N3MEHEHMS B PErnMCTpbl yyeTa.

(BHECTW/HEe BHOCUTD)
[MponsBecTn nepepacyeT CTOMMOCTM aKTMBOB, B KOTOPble pasMeLleHbl

cpencrtea , 1 COBOKYMHOW CTOMMOCTM NEHCUOHHbIX
pPe3epBOB/CTOMMOCTU YNCTbIX aKTUBOB 3a crieayolime aathbi:

[MpumedaHns:
/
(moanuceb) ®N0
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MpunoxeHue Ne 4
K NMpaBunam onpeaeneHus
CTOUMOCTU YNCTbIX aKTUBOB

METOOWKA NPUCBOEHUSA BHYTPEHHUX PEUTUHIOB
KPEAUTOCIMNOCOBHOCTU HEPUHAHCOBbLIM KOMMAHUAM

OBLUUE NMOJTOXEHUA

1.1. ObnacTb NPUMEeHEeHUs1 HacTosILero AOKyMeHTa

1.1.1. HerocygapCTBEHHbIN NEHCUOHHBIM hoHA, «[TpodbeccnoHanbHbIny (AKLMOHEPHOE
obwecTBo) (oanee — «PoHA») B COOTBETCTBUM C HACTOSALLEN METOOUKON MPUCBOEHUS
BHYTPEHHUX PENTUHIOB KPeauMTOCMOCOBHOCTU HedUHAHCOBbLIM KOMMNaHuAM (ganee —
«MeToauka») npuceamBaeT BHYTPEHHNE PENTUHIU KPEOUTOCNOCOOHOCTM HEGMHAHCOBbLIM
KOMMNaHUsIM.

1.1.2.B Luensx HacTosALEen MeTOANKN noa BHYTPEHHUM PEUTUHIOM
KpeanTocnocobHOCTU MOHMMaeTcsl MHeHue PoHga O CnocobHOCTUM OObeKkTa penTuHra
CBOEBPEMEHHO U B NONIHOM 06bEME BbINOMHATL CBOM OMHAHCOBLIE 06s13aTeNnbLCTBa nepeq
doHOOoM.

1.1.3. laHHaa wmeToOo0norMa He rMnpuMMeHMMa K KOMMNaHWAM (UHaHCOBOM cepsbl
(6aHkn, cTpaxoBble KOMMAHWKW, NMpPodeccnoHanbHbIE YYaCTHUKU pbiHKA LIEHHbIX OGymar,
doMHaHCOBbIE NOCPEAHUKN, NMN3NHIoBble KoMmnaHum, MOO, rapaHTuinHble PoHAbI).

1.2. TepMuHbIl 1 onpeaeneHus

OOBbeKT peruTUHra — penTuHryemoe nuuo (HecpmHaHcoBas KOMMNaHUA), B OTHOLLUEHWM
KOTOPOWN NpuUCBaMBaeTCA PENTUHI KPEANTOCNOCOOHOCTN.

MNeHCUOHHbIe aKTUBbI — MEHCUMOHHbIE pe3epBbl U (UNIM) MEHCUOHHbLIE HAKOMMEHMUS
doHpa.

daktop noaaepxku (Pr1) — dakTop, CNOCOBCTBYIOLMA MNOBBLILLEHWUIO PENTUHra n
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ncrnonb3yemMbl Angd y4€ta 3Ha4YnTerbHOro 3anaca (PMHaHCOBOW NPOYHOCTU, HE YHTEHHOTO
B NepBMYHON OLIEHKE HAOEXHOCTMW.

Ctpecc-dakrop (CP) — dakTop, OKasbiBaOWUN HErATUBHOE BIIUSHWUE HA PEUTUHI U
ncnonb3yemMbln AN y4éTa NoBbILLEHHbIX PUCKOB U KOPPEKTUPYHOLLMIA NEPBUYHYIO OLEHKY
HaOEXHOCTN.

YpoBeHb BHYTPEHHero peuMTuHra — MOTMBMPOBaHHOE MHeHue PoHga o6 ypoBHe
KpeamTocnocobHOCTU 0ObekTa penTuHra.

1.3. KnoyeBble pPeUTUHroBble MNPeAnosioXeHUsA, NpPeAnocChbINIKU ¢
aonyweHus

Mpun NnpucBoeHMK, OLEHKE U MHTepnpeTaumm penTnHra PoHa ucrnonb3yeT cneayowme
npeanonoXeHns, NPeanocbIkM U AONYLLEHUS:

—B cBsA3M ¢ TemM, 4t0 DOHO He aBnseTca NpodeccuoHarnbHbIM  PEUTUHIOBbLIM
areHTCTBOM, a ero MeTOOUKM He NPOXOAAT Banvaauuio perynsatopa unm He3aBUCUMbIX
93KCMEPTHbIX OpraHuMsauumn, KpeauTHbIN PEenuTUHr, npucBavBaembli POHOOM, He MOXeT
ObITb BblLLE YpOBHSA BBB-;

— Ecnn ®oHOOM M PENTUHIOBLIM areHTCTBOM MPUCBOEHbI pasHble YPOBHU pPeENTMHra
OLHOMY M TOMY >Xe OOBbEeKTy perTuHra, TO Npu pacyéte YpPOBHA NMPUHATLIX puckoB PoHg
OTOAET NPUOPUTET UCMNOMBb30BaHNIO Bonee HN3KOMY YPOBHIO PENTUHT;

— ®oHOg ncxoauT M3 TOro, YTO CyLecTBYeT YCTOMYMBas MNPUYUHHO-CReACTBEHHas
CBA3b MeXOy KpeauTocnoCOOHOCTbI0 (YPOBHEM peUTUHra) oOObekTa penTuHra W
KONMNYECTBEHHLIMU U  KaYyeCTBEHHbIMU (hakTopamMu, MEepPevnCrieHHbIMU B HacTosLEeN
MeToJosormu;

—UYem Bbille PENTUHIOBOE YUCNO, TEM BbillEe PEUTUHIOBAsl OLEHKA U HUXKEe PUCK
HeBbINOSIHEHNSA 0693aTenbCTB;

— KonnyecTBeHHble U Ka4eCcTBEHHbIE (DaKTOPbl, UCNONb3yeMble B METOAOMNOMN, MOTYT
BNUATb Ha KPeaMTOCNOCOBHOCTb JIMHEMHO WM HENMWUHEWHO, 3aBUCUMOCTb MOXeT ObITb
npsmMon n obpaTtHon. HeNMMHENHOCTb 3aBUCUMOCTU OTAENbHbIX (PAaKTOPOB BblpaXkaeTcH B
NCMoONb30BaHUN  CTpPecC-(hakToOpoB U  (PaKTOPOB MOAOEPXKKM, KOTOPble OKa3biBatoT
3HaYUTENbHOE BINAHUE HA PEUTUHT,

— Nokasatenu MoryT mmeTb UHTepBan YyBCTBUTENbHOCTU, 3a npegeriamym KOToporo
N3MeHeHMe nokasaTesis He OKa3blBaeT BIIUSHUS Ha KpeaAUTOCNOCOBHOCTb;

— MakpoakoHoMU4eckasi cuTyauns OTHOCUTENBHO cTabunbHa, eé aAnHamuka 6rmska K
paBHOBECHbLIM MpoueccaM, B YaCTHOCTW, OTCYTCTBYIOT (QakTopbl, KOTOpble Mornn 6bl
CNpoBOLMPOBATL BHE3aMnHyK rMnepuHMnauuio, MaccoBble OaHKpPOTCTBA, COUManbHYHO
HecTabunbHOCTb. Takke OTCYTCTBYIOT dpakTopbl hopc-Maxopa: MaclTabHble NpupogHble
N TEexXHOreHHble KaTacTpodbl, 3aTparveBarolimMe 3HAYUTENbHYK YacTb CTpaHbl,
LUMpOKOMacLUTabHble BOOPY>KEHHbIE KOH(DSINKTBI U TOMY NOA06HOE.
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1.4. U\cTouHUKM MHOpMaLmn
1.4.1. ina npuceoeHust pentuHra PoHa Ncnosnb3yeT crieayoLwyo HopMaumio:

— YcTaB KOMNaHuu B eNCTBYHOLLEN pedakuuy;

— OT4éTHOCTL 0bbekTa penTtuHra no PCBY, npumeyaHus n ayautopckne 3aknioueHns
K HEW 3a TpW NocneaHuX 3aBepLUMBLLMXCS roaa (Mpy Hanuyum);

— KoHconnaupoBaHHyto oMHAHCOBYKD OTYETHOCTb OObEKTa perTuHra no craHgaprtam
MC®O (US GAAP), npymedaHus n ayoutopcKkne 3akinioyYeHus K Her 3a Tpu nocrnegHux
3aBepLumMBLINXCA roga (Mpy HanuMuuu);

— PentnHr WHBECTULIMOHHOM npuBenekaTenbHOCTU pervoHa, ABNSAOLLMINCA
aHanuTtudecknm npogyktom AO «3kecnepT PA» (onybnvkoBaH Ha cante www.raexpert.ru);

— P3HKMHIM  KpynHENwmnx  ayaAUTOPCKO-KOHCANTUMHIOBLIX — rPYnn,  SABNSOLWMEcs
aHanutndyeckum  npogyktom  AO  «Okcnept PA»  (onybnukoBaHbl Ha  cauTe
www.raexpert.ru);

— NMHudgopmauuto nz CMU n gpyrnx oTKpbITbIX MICTOYHUKOB (B TOM YMcrne AaHHble baHka
Poccuu: http://www.cbr.ru/; ceBegeHna O rocyaapCTBEHHOW perucTpaumm opuanyeckux
nny:  https://egrul.nalog.ru/; oduunaneHbin cant PepepansHon Ccrnyxbbl CcyaebHbIX
npuctaBoB: http://fssprus.ru/iss/ip/; cBegeHns O nuKBMAauMm wnNu  BGaHKpPOTCTBE
HOPUANYECKOro nvua: http://fedresurs.ru/; KapToTeka apbuUTpaxHbIX nen:
http://kad.arbitr.ru/; oduumanbHble cCanTbl BUPX; CanTbl ANs PacKpbiTUS MHMOpPMaLMK
aMUTEHTaMMU, BKIoYas http://www.e-disclosure.ru; u 1.4.);

— MakpoakoHoMMYeckme n oTpacrnesble NPOrHO3bl BaHka Poccuu,
MwHakoHOMpa3BuTus, FocyaapcTtBeHHoM Kopnopauun BHewaskoHombaHk, MuHuctepcTBa
HEpreTuKN.

1.4.2. Ecnu gBa unu 6onee MUCTOYHMKA MHOpPMaLMK, UCMOMb3yEMbIX MPU aHanuae,
npoTusopeYat apyr apyry, PoHg ncnonb3yeT UCTOYHUK MHGOOPMAaUUK, KOTOPbI Hanbonee
KOHCEepPBATMBHO OTpaXkaeT PUCKM KOMMAHUN.

1.5. Nopsapaok NnpncBOEHUA BHYTPEHHEro pemTUHra
1.5.1. BHYTPEHHUIN PENTUHT B 006A3aTENbHOM NopsiaKe NpUCBanBaeTCs KOMMAHUAM, B
akumm wmnu obnuraumm KOTOPbIX WHBECTMPOBAaHbI (MMAaHUPYHTCA K MHBECTUPOBAHWIO)

NeHCUOoHHbIE akTuBbl PoHAa.

1.5.2. He gaBnsietca obs3aTtenbHbIM npunceBoeHmne BHYTPEHHEero peVITMHFa KOMMNaHUAM,
OoAHOBpPEMeHHO COOTBETCTBYOLWMNM crieayrolumnm yCroBUAM:
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— Poccuickas ®epepaums mnu LleHTpanbHbin BaHk Poccurickon depepaumm npsamo
nMbo KOCBEHHO ABNAKTCA coObCTBEHHUKOM bonee 25 % kanutana KoMNaHuu;

— PentuHrosbim areHTckom AKPA unn Okcnept PA KomMnaHuMuM nNpuUCBOEH PenTUHr Ha

ypoBHe AA v BblLLE.
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2. CTPYKTYPA AHAJIU3A N METO[ PACYETA BAIOB

2.1. BHYTpeHHSAS KpeaUTOCNOCOOHOCTL 06 bLEeKTa peuTUHra

2.1.1. \aHavyanbHO onpeaensieTcss PeuTUHr CaMOCTOATENbHOM KpeanToCnocobHOCTU

oObekTa pernTUHra Kak B3BelleHHasi cyMMa 6annbHbIX OLLEHOK Noapa3aenos:

— busHec-pucku;

— ®UHaHcoBLIE PUCKH;

— KoprnopaTuBHble pucKu.

2.1.2. OueHKM OTAenbHbIX MNoKasaTene BHYTPU Kaxaooro W3 (DakTOpoB MoOryT

npuHMUMaTh criegyowme 3HadeHns B HTepsane ot -1 go 1:
3HauyeHue OnucaHue
1 daktop (MokasaTenb) OKa3blBAET MOJIOKUTENIbHOE BINUSIHUE HA  YPOBEHb
KpeguTocnocobHOCTH
05 dakTop (nokasaTtenb) OkasbiBaeT YMEPEHHO NOMNOXUTENbHOE BUSHNE HA YPOBEHb
’ KpeanTocnocobHOCTH
0 daktop (NokasaTernb) OKasblBAaeT HEWTpanbHOE BMWsSIHAE Ha  YPOBEHb
KpeauTocnocobHOCTH
.05 dakTop (nNokasaTtenb) OKasblBaeT YMEPEHHO HeraTMBHOE BMWUSIHWE Ha YPOBEHb
’ KpeanTocnocobHOCTH
1 daktop (nokasaTtenb) OKas3blBaeT HeraTMBHOE  BNUAHWME HA  YPOBEHb
KpeauTocnocobHOCTH
2.1.3. lNony4yeHHble  OLEHKM  B3BeWMBAKTCA WU onpefendeTcd  BHYTPEHHee
PENTUHIOBOE YMCIIO:
MNokasartenb Bec
1. BuaHec puckm 30
1.1. OueHka reorpacmm gearensHOCTH 10
1.2. OueHka oTpacnu 15
1.2.1. OueHka puck-npodours oTpacnu 7
1.2.2. OueHKa YpOBHS MPOCPOYEHHON 3a0/MKEHHOCTU B OTpacnu 8
1.3. OueHka NepcneKkTBbl Pa3BUTUST OTPACU 5
2. DMHaHCOBbIE PUCKHU 60
2.1. OueHkKa TeKyLLEN NMUKBUAHOCTU 3
2.2. NCF / ponr, % 3
2.3. FCF / ponr, % 3
2.4. Donr / EBITDA 10
2.5. MNpoueHTbl K ynnate / EBITDA 10
2.6. ROA, % 3
2.7. ROE, % 3
2.8. ROS, % 3
2.9. EBITDA margin, % 12
2.10. OueHKa NnogBEPXKEHHOCTU BaNOTHbIM pUCKam 10
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3.2. PenyTtauusa aygutopa 5

PenTuHroBsoe uucno 100

q)aKTOpbl nognepxKu

YyacTue rocygapcrea B kanutane

3HA4YMMOCTb JeATEeNbHOCTU 00bEKTA pENTUNHIa

[loBepune KpynHenwmx ddMHaHCOBbIX MHCTUTYTOB

KauyecTBO aKTMBOB XONAMHIOBOW KOMMNaHMUN

Ctpecc-caktopbl

MToroBoe penTMHroBoe 4Y1crno

2.2. PaKkTopbl NOAAEPKKN U CcTpecc-haKTopbl

2.2.1.Mocne  oueHkn  6GnNokoB  (PaKTOpPOB, OTHECEHHbIX K  BHYTPEHHEWN
KpeamTocnocobHOCTM, NPON3BOANTCA OLEHKa DakTOPOB NOAAEPXKKM U CTPeCcC-haKToOpPOB.

2.2.2. [pw BbISIBNIEHNN HECKONbKMX (PaKTOPOB NOAAEPKKUN (CTpecc-thakTopoB) GOHYChI
N wTpadbl ckNagbiBaloTCS.

2.3. UToroBoe peMTUHIoBOE YNUCIIO

2.3.1. PENTUHIOBOE YUCIIO BHYTPEHHEN KpeauTOCNOCOOHOCTM KOppeKkTUpyeTcs Ha
dhakTopbl NOAAEPKKM U CTpecc-hakTopbl K NofyyYaeTcss UTOrOBOE PENTUHIOBOE YUCIIO, Ha
OCHOBaHMN KOTOPOro No Tabnuue cooTBETCTBUA GannoB onpenensaeTcs PeNTUHT:

PenTuHrosoe

KaTteropus | YpoBeHb OnpepeneHne ancno

OObeKT perTUHra xapakTepusyetcs MakcumarbHbIM
AAA AAA YPOBHEM KpeauTocnocobHocTu/duHaHcoBon | = 85
HagEXHOCTN/PNHAHCOBOW YCTOMHYNBOCTM.

AA+ Bbicokuin ypoBeHb kpeauMtocnocobHocTU/ dMHaHCOBOM [78:85)
HagExHoCTU/pnHaHCOBOWM YCTONYNBOCTU no
CpaBHEHUIO C Apyrumn obbekTamu peunTuHra B
Poccuiickon depepaunn, KOTOPbIN nuub
He3HauYNTENbHO HUXE, YeM y OOBLEKTOB pevTuHra B
y y AAA [64;71)
PENTUHIOBOW KaTeropum :

[71;78)

A+ YMepeHHo BbICOKWIA YPOBEHb
KpeanTocnocobHocTu/prHaHCOBOW HagéxHocTn/
¢oMHaAHCOBOW YCTOMYMBOCTM MO CPaABHEHUIO C OPYrUMH
A A obbektamu pentuHra B Poccuiickon ®epepaunn, | [50;57)
OLlHaKO MPUCYTCTBYET HEKOTOPAst YyBCTBUTENBHOCTb K
BO34eNCTBUIO HeraTuBHbIX N3MeHeHUN
9KOHOMMUYECKON KOHBIOHKTYPbI.

[57;64)

[43:50)

YMepEeHHbIi YpOBEHb
BBB BBB+ KpeanTocnocobHocTu/prHaHCoBOWM [36;43)
HaaéXHoCTU/(UHaAHCOBON YCTOWYMBOCTH no
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BBB

CpaBHEHWIO C ApyrMMM OObekTamu penTuHra B
Poccuiickon ®epepauun, npyv 3TOM MNPUCYTCTBYET
Gonee BbiCOKas YyBCTBUTENBLHOCTb K BO3OEWCTBUIO

BBB-

HeraTMBHbIX N3MEHEHUN 9KOHOMUYECKOWN
KOHBIOHKTYpPbl, 4YemM Yy OObeKkToB pelTMHra B
PENTUHIOBOM KaTeropumn A.

[29:36)

[22;29)

BB

BB+

YMepeHHo HU3KUIA YPOBEHb
KpeanTocnocobHocTu/prHaHCOBOW

BB

Hag&xHocTu/pnHaHcoBom YCTOMYNBOCTH no
CPaBHEHWIO C ApyrMMu OObekTamMyn penTuHra B
Poccuinickon ®epepauun. [pucyTcTByeT BbICOKas

BB-

YyBCTBUTEIIbHOCTb K BO34EenCTBUIO HeratTmBHbIX
N3MEHEHUIN S3KOHOMNYECKOM KOHBbHOHKTYPbI.

[15;22)

[8;15)

[1;8)

B+

Huskmin ypoBeHb KpegMTocnocobHOCTM/MHAHCOBOM
Hag&xHocTu/pnHaHcoBom YCTOMYNBOCTU no
CpaBHEHWIO C ApyrMMu oObbekTamyn penTuHra B

Poccuinickon depgepauun. B HacTosilee Bpems
COXpaHsieTcsl BO3MOXXHOCTb UCMOMHEHNS] (PUHAHCOBBIX
0053aTenbCTB B CPOK U B MOMHOM OObEME, OAHaKO

npyv 3TOM 3anac NpPOYHOCTU orpaHndeH. CnocobHOCTb
BbINOMNHATL 00sA3aTenbCcTBa SIBNSETCA YA3BMMOM B
cny4vae yxygleHnsi 3KOHOMUYECKON KOHBIOHKTYPbI.

[-6:1)

[13;-6)

[-20:-13)

CCC

CCC

OueHb HU3KNIA YPOBEHb
KpeamMTocnocobHOCTH/hHaHCOBOW
HagExHoCcTU/pnHaHcoBOWM YCTONYNBOCTU no
CpaBHEHMIO C gpyrumum obbektamm penTuHra B
Poccuickon ®egepauunmn. CyliectByeT 3HaunTeENbHas
BEPOATHOCTb HEBbLINONHEHNS OOBLEKTOM penTuHra
CBOMX  (MHAHCOBbLIX  00s3aTENbCTB  yXe B
KPaTKOCPO4YHOWN NepcrneKkTmBe.

[-41;-20)

CcC

CcC

OueHb HU3KUIA YpOBEHb
KpeanTocnocobHoCcTU/prHaHCOBOW
HagExHoCTU/pnHaHCOBOW YCTONYNBOCTU no
CpaBHEHMIO C Apyrumn obbekTamu peunTuHra B
Poccuinckon ®epepauun. CyuiecTByeT MOBbILWEHHAS
BEPOATHOCTb HEBbLINONIHEHNS OOBLEKTOM penTuHra
CBOMX  (PUHAHCOBbLIX  00s3aTENbCTB  YyXe B
KPaTKOCPO4YHOW NepcneKkTmBe.

[-62; -41)

OueHb HU3KUIA YpOBEHb
KpeanTocnocobHoCcTU/prHaHCOBOW
Hag&xHocTu/pnHaHcoBom YCTONYNBOCTHU no
CpaBHEHMIO C ApyruMmn obbekTamu penTuHra B
Poccuinckon  depgepaunn. CyuwiectByeT  0O4YeHb
BbICOKasi BEPOATHOCTb HEBbLINOMHEHNA OOBLEKTOM
penTuHra cBoMX (PUHAHCOBLIX 0653aTenbCTB yXe B
KpaTKOCPOYHOW nepcnexkTmee. CBoeBpemeHHOe
BbINONIHEHNE (UHAHCOBLIX 006493aTenbCTB  KpavHe
MasnoBEPOSITHO.
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3. OUEHKA BU3HEC-PUCKOB

3.1. OueHka reorpacdumn fesaTenbHOCTU

3.1.1. Llenb aHanu3a — OLUEHUTb 3aBMCUMOCTb Bn3Heca obbekTa penTUHra OT PUCKOB,
CBSI3aHHbIX C KOHLUEHTpaunen Ha OTAeNbHOM peroHe / MectopoxaeHun / 3aBoge.

3.1.2. OueHke «leorpadumm aeaTenbHOCTU» COOTBETCTBYET MUHMMArIbHasi OLEHKa Mo
OOHOMY M3 OBYX NapamMeTpoB (MHBECTULMOHHBLIA PUCK U MHBECTULWOHHBLIN MOTeHuman),
Aarnee oueHKa B3BeLUMBAETCH C YY4ETOM JONU KaXOoro OTAENbHOro permoHa B CTPYKType

BbIPYYKU:

OueHKa -1 -0,5 0 0,5 1
MHBECTULMNOHHbIN PUCK D C - B A
MHBeCTULIMOHHbLIN NOTeHuuan - 3/3-2 3-1 2 1

3.1.3. BO3MOXHble KOPPEKTUPOBKMU:

— bann moxeTt 6bITb noBbiweH Ha 0,5, ecnn KomnaHus peanndyeTt 3Ha4YUTEIIbHYHO
YacTb CBOEN npoaykunn Ha opraHn3oBaHHbIE ONTOBbIE PbIHKU;

— bann moxeT 6bITb noBbiweH Ha 0,5, ecnu peanuayemasa npoaykumsi (okasbiBaemble

yCJ'IyFI/I) ABrndeTcd npeamMmeTom TapI/ICbHOFO perynmpoBaHunA.

3.2. OueHka oTpacnu

3.2.1. OueHka puck-npodunna oTpacnm

OueHkKa Otpacnb

1 YKKX 1 anekTpoaHepreTuka, TpaHCNopT, TENEKOMMYHUKaLUN

0,5 HedbTerasoBasa n xummyeckas oTpacnu, Metannyprus
0 BIK, wmawwnHoCcTpoeHue, ropHogobbiBatoLas nuwieBasl NPOMbILLSIEHHOCTH,

po3Hu4Hag Toproeng, IT n megma
05 HenBmxnmocTb, necHas " nepesoobpabarbiBatoLas NPOMbILLIIEHHOCTb.
’ Hed)TeCEepPBUCHbIE KOMNAHUK
-1 MHpacTpyKTypHOE U XUIMULLIHOE CTPOUTENBLCTBO, ONTOBAs TOProens

3.2.2. OueHKa ypOBHSI MPOCPOYEHHOM 3a[0SMKEHHOCTM B OoTpacnum no gaHHbiM bBaHka
Poccun? 3a nocrnegHue rogsbi:

OLeHKa OnucaHune
1 O6bem NpoCPOUEHHON 3a40IMKEHHOCTM OTpacnu HWxe cpegHero (bonee yem Ha 10
%)
0 O6bem NpPoCpOYEHHOW 3a40/MKEHHOCTU OTpacnun Ha YpoBHe cpeaHero (+/- 10 %)

HITD
2 http://www.cbr.ru/stagj&ﬁc)s/UDStat.aspx? blID=302-09

"MpodeccmoHanbHbIN"

KambiweBa [ynbHapa MaHcypoBHa
24.12.2019 23:12:31

000 "COK "TapaHT"
EcaynkoBa TaTtbsiHa CTtaHMcnaBoOBHaA
24.12.2019 23:17:49 91



http://www.cbr.ru/statistics/UDStat.aspx?TblID=302-09

-1

%)

O6bem NpoCpoOYEHHON 3a40IMKEHHOCTN OTpacnu Bhiwe cpenHero (6onee yem Ha 10

3.3. OueHKa nepcneKkTuB pa3BUTUA OTpacnu

3.3.1. OueHKa nepcnekTMB pasBuUTUS  OTpacnu

npuceavMBaeTcs UCxoad U3
MaKpO3KOHOMUYECKMX MPOrHO30B, MNoArotoBneHHblx baHkom Poccun, MuHuctepctBoMm
9KOHOMMYECKOro pa3BuTus, MUHUCTEpCTBa aHepreTukn, BHelwakoHOMBaHKOM 1 T.4.:

OueHKa OnucaHue
1 Oxungaetcs 3Ha4nTENbHbBIA POCT PbIHKA
0 Oxunpaetcs cnabas No3nTUBHasi AMHAMMUKA UNW AMHaMnKa 6nmnskasi K HyrneBomn
-1 OxmpaeTca cTarHaums pbiHKa

3.3.2. Ecnn  pasnuyHbIMWU  MHCTUTYTaMu [genarlTca pasfvyHble nporHosbl, PoHg

PYKOBOACTBYETCSl Hanbonee KOHCEPBATUBHBLIMY OLEHKAMMU.

HMo "MpoeccnoHanbHbIN"
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4, OUEHKA ®UHAHCOBbIX PUCKOB
4.1. OueHKa NMMKBMOHOCTH

4.1.1. Uenb aHanmsa: OUEHUTb YPOBEHb IMKBUOHOCTM KOMNaHuMW. [103WMTMBHO Ha
PENTUHI KOMMaHUN BNNUAET COOTBETCTBME aKTUBOB M MACCMBOB MO CPOKaM.

4.1.2. Ana pacyéta nukemgHoctTn PoHOoM onpefensercs KOIPPUUMEHT TekyLlen
NUKBMOHOCTM OObekTa pentuHra no cnepyowen dopmyne: O6GOpOTHble akTuBbl /
KpaTKOCPOYHble 00si3aTenbCTBA.

4.1.3. OueHKa puCcKy NUKBUOHOCTM NPUCBAMBAETCS UCXOAS U3 CrieayoLWwmnX 3Ha4YEeHWIA:

OueHka KoadrcpmumeHT Tekywen NMKBUGHOCTHU
1 Bonee 1,25
0,5 1-1,25
0 0,75-1
-0,5 0,5-0,75
-1 Menee 0,5

4.2. OueHKa AoNroBOW Harpy3ku

4.2.1. Llens aHanusa: onpegenutb PUCKA KOMMAHWUW, CBS3@HHbIE C TSXKECTbIO
obcnyXuBaHusa OOMNroBoro 6peMeHn, B3ATOro e Ha cebs. Bbicokasi cTeneHb MOKPbITUS
Kak obLien, Tak N KpaTKOCPOYHOWM OO0SITOBOM Harpys3knm OeHEeXHbIMW MOTOKaMu KOMMaHuu
oKasblBaeT MONOXUTENbHOE BIMSHUE Ha YPOBEHb penTuHra. OTCyTCTBME AOCTATOYHbIX
NOTOKOB oueHnBaeTcsd PoHAOM B KavecTBe (pakTopa pucka.

4.2.2. OueHka OONroBOM HArpy3ku OCYLLIECTBMAETCA UCXOAs U3 pacyEToB CrieaytoLmx
napameTpoB:

lNMokasaTenb Popmyna pacyéTta

aonr

O6uwiee ponroBoe oGpeMEHEHME KOMMaHUW,
BKMOYatoLLee O0MNroCPOYHbIE U KPaTKOCPOYHbIE
3aéMHble cpeacTBa

CymMMa  KpaTKOCPOYHbIX UM OONTOCPOYHbIX
3aéMHbIX CPEACTB  KOMMaHUM MO AaHHbIM
Byxrantepckoro 6anaHca Ha OTHETHYLO AaTy

NCF (Net Cash Flow)
UnCcTbI OEHEeXHbI MOTOK - pasHuua Mmexay
NoNoXUTeNbHbIM " oTpuuaTenbHbIM
JEHEXHbIMN NOTOKaMU

NCF = CFO + CFI + CFF

HM®
(AO)

24.12.2019 23:12:31
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CFO (Cash Flow from Operations)

Pesynbtupytowasn CTpoOKa NOTOKOB oT
onepaumMoHHON [eATenbHOCTM M3 OT4éTa O
OBWKEHUN aeHexHblx cpeacts (no PCBY:
«Canb00 [AEeHeXHbIX MOTOKOB OT  TEeKyLMX

. _ onepauun» (ctpoka 4100), no MC®O (US
OnepaumoHHbIN ~ OEHEXHbI  MNOTOK  Mocne _
Z GAAP): cTtpoka «[leHeXHble NOTOKM OT
HanoroB, MPOLUEHTHbIX BbINfaT U U3MEHEHU B b
onepauuoHHON AEATENbHOCTUY nnm
0bopOoTHOM KanuTane
«[eHexHble  cpeacTBa,  MNOMy4YeHHble  OT
OMNepauNoOHHON OEeATENbHOCTN, HETTO»  UNn
«4uctaa cymMma [OeHexHblX cpeacts  oOT
onepaunoHHON AeATENbHOCTUY» U T.4.
PesynbTupytowaa  cTtpoka NOTOKOB  OT

CFI (Cash Flow from Investing)
MHBECTULUMOHHBIN  AEHEeXHbIh NOTOK nocne
Kynnun-npogaxu WMHBECTULMOHHbBIX  aKTUBOB,
MOMyYEeHHbIX AOXOAO0B MO UeHHbIM Bymaram u
BMNOXEHUN B MOAEPHM3ALNIO (PEKOHCTPYKLMIO)
BHEOOOPOTHBLIX aKTUBOB

WHBECTULMOHHON [OEeATEeNbHOCTM M3 OT4YéTa O
OBWXKEeHUN [eHexHbIx cpeacts (no PCBY:

«Canbgo AEHEXHbIX NMOTOKOB oT
WHBECTULMOHHbIX onepauuni» (ctpoka 4200), no
MC®O (US GAAP): ctpoka  «WToro

(Mcnonb3o0BaHO)/MOCTYNUIO AEHEXHbIX CPeacTB
Ha (OT) MHBECTULMOHHYIO OEATENBbHOCTbY

CFF (Cash Flows from Financing)

DUNHAHCOBBIA  OEHEXHbIN MOTOK  OTpaxaet
NU3MEHEHWs, KOTOpble MPOU3OLLNK B CTPYKType
1 CTOMMOCTU KanuTana

PesynbTupytowas CTpoKa NOTOKOB  OT
dMHaHCOBOM OesATenbHOCTM M3 OT4éTa O
OBWXKEHUN aeHexHbIx cpeacts (no PCBY:
«Canbgo AeHeXHbIX NOTOKOB OT (PMHAHCOBbIX
onepaumni» (ctpoka 4300), no MC®O (US
GAAP): ctpoka «Wtoro noctynnenne /
(ncnonb3oBaHMe) OeHEexHbIX cpeactB no (B)
(OMHAHCOBOW OeATENBHOCTUY

FCF (Free Cash Flow)

OnepaumoHHbIN  OEHEXHbIA  MOTOK
MHBECTULUN Ha nogaepxaHve
pacwmpeHue ceoer 6asbl aktneoB (CAPEX)

nocne
nnn

FCF = NCF - CAPEX

CAPEX
3aTpaTbl Ha KanuTanbHoOe CTPOMTENbCTBO /
NnpuoGpeTeHne OCHOBHbIX CPEACTB

CooTBeTcTBylOWAA CTpoOKa M3 MOTOKOB OT
WHBECTULIMOHHOW [eATeNbHOCTM B OT4YETEe O
ABWKEHMN OEHEXHbIX CpeacTB

EBITDA (Earnings Before Interest, Taxes and
Depreciation / Amortization [/ Depletion)
OnepauunoHHbIi  Aoxo4 A0 NPOLEHTOB MO
Kpegutam, BbinnaTbl Hamnora Ha npubbinb,
amopTusaumm

Mpubbinb oo HanoroobnoxeHus + [MpoueHThI
ynnayeHHble + AMopTusaums

4.2.3.B 3aBMCUMOCTU OT MOJSIyYEHHbIX 3HAYEHWU YPOBHIO [JOSITOBON Harpysku

npucBanBaeTcs crneaytolas oueHkKa:

Mokasatenb I
-1 -0,5 0 0,5 1
NCF / ponr, B % <0 0-10 10-25 25-40 >40
FCF / ponr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
MpoueHThl k ynnate / EBITDA >1 >0,8 0,5-0,8 <0,5 <0,2
HMN® "TpodeccnoHasnbHbIN" 000 "COK "TapaHT"
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4.3. OueHKa peHTabesrIbHOCTHU

4.3.1. Llenb aHanusa: onpegenutb CNOCOBHOCTb KOMMaHMM MNokasbiBaTb BbICOKUN
oMHaHcoBbIN pe3ynbTaTt. [lonoXuTenbHoe BNUSHME Ha YPOBEHb PEeuTUHra OKasbiBaloT
BbICOKasi onepaumMoHHas peHTabenbHOCTb W CNOCOBHOCTbL KOMMaHUM  MOKa3biBaTb

CTabunbHbIN BbICOKMIA (DPUHAHCOBBIV pe3ynbTaT Ha KanuTar, akTuBbI.

4.3.2. dopmynbl pac4ETOB nokasartenen peHTabenbHOCTU:

— PeHTabenbHocTb aktnBoB no npubbinn (ROA, %) = uuctaa npmbeinb 3a nepuog /
cpegHee 3HadyeHue BanoTbl 6anaHca Ha Havano 1 KoOHew, COOTBETCTBYIOLLEro nepuoaa.

— PeHTabenbHocTb kanuTana no npubsinn (ROE, %) = unuctas npubsinb 3a nepuog /

cpegHee 3HavYeHue Kanutara Ha Ha4dano 1 KoHel COOTBEeTCTBYHOLWLEro nepmnoaa.

— PenTtabenbHoctb npogax (ROS, %)

KOMnNaHunn 3a nepunoa.

yuctass nNpubbinb 3a nepuod / Bbipyyka

— PenTtabenbHocTtb no EBITDA (EBITDA margin, %) = EBITDA 3a nepuoa / Bblpy4dka

3a nepwvog.
4.3.3. B 3aBucumocTtun NOSTyYEHHbIX 3HAYeHU YPOBHI peHTabenbHOCTU
npuceanBaeTCcsa cneayoLas oueHKa:
OueHka
Koadhcdumument 1 05 0 05 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15

4.4. OueHKa noaBepPXXeHHOCTU BaJllOTHbIM pUCKaMm

4.4.1. Llenb aHanusa: OUEHWUTb CTENeHb 3aBUCUMOCTM OESTENbHOCTM KOMMNaHMU OT
koneGaHMin BanTHLIX KypcoB. BamtoTHbIN pUCK BO3HMKaEeT, Koraa akTuBbl KOMMaHMU U
a WHCTPYMEHTbI

NPUBMEYEHHbIE CpeacTBa

HOMWHNPOBAaHbI

XeoKnpoBaHuA npu 3ToOM He UCTOJIb3YHOTCA.

B pa3HblX BallloTax,

4.4.2. OueHka BantoTHOMY PUCKY NPUCBanBaETCs UCXOASA N3 CeayoLWmnxX 3Ha4YeHWI:

OueHka YcnoBue
1 Ob6s3aTenbCcTBa KOMNaHMM B WMHOCTPaHHOW BantoTe cocTaBnsaT meHee 10 % ot
KanuTana
0,5 Ob6ga3aTtenbcTBa KOMNAHMM B MHOCTPaHHOM BantoTe npesbiwatoT 10 % oT kKanutana
0 Ob6s3aTeNbCTBA KOMNAHUKM B MHOCTPaHHOW BantoTe npebiwatoT 20 % ot kanuTana
-0,5 Ob6s3aTenbCTBA KOMNAHUKM B MHOCTPaHHOW BantoTe npesbiwatoT 30 % oT kanuTana
-1 O6s3aTeNbQFBaKOMASHM-BHHOETRBHHOWBEFHOTE NPeBbiHateT40-YoFKanrransa
HMo "TIpodeccnoHanbHbIN" 000 "COK "TapaHT"
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5. OLEHKA KOPINMOPATUBHbIX PUCKOB
5.1. CTeneHb TpaHCNApPEeHTHOCTH

5.1.1. Uenb aHanusa: onpegennTb PUCKM KOMMAHUW, CBA3aHHble C YPOBHEM eé
NpPoO3payYHOCTM U packpbiTUa uHGopmauuun. Bbicokun ypoBeHb WMHMOPMAaLMOHHON
NPO3payYHOCTM B YaCTU pPacKpbITUA (PMHAHCOBOW MH(OPMaLNN MO3BOMSET KOHTpareHTam
(Hanpumep, KpeguTopam M KnMeHTam) KomnaHum 6onee Ka4yeCTBEHHO OLEHUTb €€ PUCKM,
YTO OKa3blBaeT MNONOXUTENBHOE BNUAHNE Ha YPOBEHb PENTUHTA.

5.1.2. lHopmaumoHHasi npo3payHoCcTb OObekTa penTMHra OueHMBaeTcsl Ha
ocHoBaHun check-nucra, npuBeaéHHoro B Tabnuue Huxke. OueHka paccuYnTbiBaeTCsa Kak
cymma 6annoB 3a oOTBeT Ha Bonpoc check-nucta, rge BapuaHT «ga» — 3to 0,25,
«4actnyHo» — 0, «HeT» — -0,25.

Mokasatenb

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

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

B oTkpbITOM gocTyne ny6nmKkyeTcst OTYETHOCTb

B oTkpblTOM gocTyne nybnuKkyeTcsi ayauTopckoe 3akniyeHme K byxrantepckon OTYETHOCTU

5.2. PenyTauusa ayautopa

5.2.1. Llenb aHanusa: onpegenutb YpPOBEeHb [OOCTOBEPHOCTU MpenocTaBnsaemMomn
OTYETHOCTU OOBLEKTOM penTUHra.

5.2.2. KayecTBO ayanTopa oLEeHMBAETCA Ha OCHOBE Tabnuubl, NPMBEAEHHON HUXE:

OueHKa YcnoBue

1 Ayantop mn3 T0M-10 B POHKMHrE KPYNHEWWmnX ayauTOpPCKO-KOHCANTUHIOBbLIX Fpynn
Poccuu 3a nocnegHun 3aBepLUNBLLNIACS roq

Ay}J,VITOp nm3 ton-20 B P3HKUHIe prI'IHeIZLLII/IX aAyANTOPCKO-KOHCANTUHIoBbIX rpynn

0,5 o <
Poccuu 3a nocnegHnin 3aBepLUnBLLNIACA rof,

0 Ayantop mn3 10M-30 B POHKMHrEe KPYNHEeWWmnx ayauToOpCKO-KOHCANTUHIOBbLIX Fpynn
Poccuu 3a nocnegHun 3aBepLUNBLLUNIACS roq

Ay}J,VITOp nm3 ton-50 B P3HKUHIe prI'IHeIZLLII/IX aAyANTOPCKO-KOHCAaNTUHIoBbIX rpynn

-0,5 o <
Poccuu 3a nocnegHnin 3aBepLUMBLLNIACA rof,

-1 B MHbIX cnyyasax

B kauecTtBe MCTOYHMKA OAHHBIX UCMONb3YeTCs PSHKUHI penTuHroBoro areHtctea AO
«3kenepT PA» (https://raexpert.ru/rankings/).
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6. OLUEHKA ®AKTOPOB NOAAEPXKH

6.1. daKkTOop y4yacTus rocygapcTBa B KanuTtarne

6.1.1. doHO MCXoouT M3 TOro, YTO KOMMAHWW, B KOTOPbIX MPSIMO JIMOO KOCBEHHO
y4yacTByeT rocygapCTBO, 3a4acCTyr0 UMEKT 3HaYMTenbHbIA PakTop NOAL4EPXKKN U NOTOMY
ABNAOTCA 6onee HagEXHbIMU.

6.1.2. OueHka nNO [daHHOMY MoKasaTesilo BbICTABNAETCA MCXOAA W3  crnefyroLwmx
3HaYeHUn:

OueHka YcnoBue

locynapcTtBy npsAMo NMbo kocBeHHo npuHaanexmnt 50 % n bonee kanutana obbekTa
20 -

penTuHra

locygapctBy npsiMo NGO KOCBEHHO NpuHagnexut oT 25 % po 50 % kanuTtana
10

00beKkTa penTuHra
5 FocypoapctBy npsAMO NMB0O KOCBEHHO npuHaanexmt oT 5 % po 25 % kanutana

o0beKTa penTunHra

6.2. ®aKTOp 3HAYMMOCTU AeATeNbHOCTU 0O beKTa peuTUHra

6.2.1. doHO MCXoouUT M3 TOro, YTO KOMMAHWW, BKMOYEHHble B PeecTp cybbekToB
€CTECTBEHHbIX MOHOMONUIAS, 1 KOMMNaHUK, Bblpy4Yka KOTOPbIX oGecrneynBaeTcs Hanninem
crneunanbHOro crtatyca, NPMCBOEHHOrO rocy4apCcTBOM, UMM Ha Nepuon AeNCTBUSA LaHHOro
cTtatyca nmetot 6onee BbICOKMIA YPOBEHb HAOEXHOCTH.

6.2.2. OueHka nO [aHHOMY nMoKas3aTen BbICTABMSETCA MCXOAA M3  crnegyloLwmnx
3HAYEHUN:

OueHKa YcnoBue
KomnaHus BknoyeHa B PeecTp CyObekToB €CTECTBEHHbBIX MOHOMOMUI UNKU Bbipyyka
10 KOMNaHUM B 3HAYUTENbHOM YacTu obecnevymBaeTcs HanuyYnMem creyuanbHoro
cTaTyca, KoTopbln ByaeT 4encTBOBaTh B TeveHue criegyowmx 12 mecsues

6.3. ®akTop [oBepua KpynHenwmnx ouHaHCOBbLIX MHCTUTYTOB

6.3.1. PoHA NCxoanT U3 TOro, YTO KOMMNaHWW, NpUBNeKarLwme Ans peanusaunum CBOUX
NMPOEKTOB 3HauuUTesNbHble CpeacTBa KpynHbIX uHaHCOBbIX WMHCTUTYTOB (COepbaHk,
MasnpombaHk, BHelwakoHOMOBaHK, KpynHble MHOCTPaHHble GaHKK), MOryT paccMaTpmBaTbCA
Kak 6onee HagéxHble, T.K. ABNSETCA pa3yMHbIM NPeanonoXeHne, YTo nepes nonyyeHnem
KpeAUTHbIX CPEeACTB [[aHHble KOMMaHUW YCNewHO MpoLWnM AeTanbHylo MpPOBEpKy Co
CTOPOHbI YKa3aHHbIX (PMHAHCOBbIX MHCTUTYTOB.

s _ "TpodeccnoHanbHbIN" i 000 "COK "TapaHT"
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6.3.2. OueHka noO JaHHOMY nokKas3aTemn BbICTABMSAETCA WUCXOOA W3  crnegyroLmnx
3HaAYEHUN:

OueHKa

YcnoBue

Komnanusa wumeet ,El,eIZCTByI'OLLl,VIe KpeaunTtbl wWnn I'IOD,TBep)K,EI,éHHyI'O BO3MOXHOCTb

20 nonyyeHus kpeguta B AO Cb6epbaHk, bank IMTIE (AO), BHewakoHoMOaHke wnu
KPYMHbIX MHOCTPaHHbIX 6aHkax
6.4. KauecTBO aKTMBOB XOH,D,VIHFOBOVI KOMMNaHUn

6.4.1. OueHka nO [aHHOMY nokKas3aTen BbICTABMASETCA WCX0OS W3  CneayrLmx

3HaYeHUN:
OueHka YcnoBue
20 Bonee 75 % akTMBOB UMEIT BHYTPEHHUA PENTUHT A- U Bbllle
15 Bonee 50 % akTMBOB UMEKT BHYTPEHHWUI penTuHr BBB+ 1 Bbilwe
10 Bonee 40 % akTMBOB UMEIOT BHYTPEHHUI penTuHr BBB- 1 Bhile
5 MeHee 40 % akTMBOB UMEKT BHYTPEHHUN penTUHr BBB- U1 BbilwWe
6.5. UHble dpakTopbl

6.5.1. MNpn BbISBNEHUN WHbIX (DaAKTOPOB MNOAAEPXKKM cnyxba ynpaBneHus puckamu
yKasblBaeT MX B CBOEM 3aKMOYEHUWN M NpeanaraeT UX OLeHKY, KoTopasi B MocreayoLem
yTBepxaaetcss CoeeTom aupektopoB PoHaa.
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7. OUEHKA CTPECC-®AKTOPOB

7.1. Mpwu BbISiBNEHUM cTpecc-akTopoB cryxba ynpaBneHus puckamu ykasbiBaeT X B
CBOEM 3aKIOYeHUM 1 npeanaraeT Mx OLEHKy, KoTopasi B NMOCNneaylowem yTBepxaaeTcs
CoBetom auvpektopoB ®oHaa. Mpumepamn Takmx (DaKTOPOB MOXET ABMATLCA Hanuyve
MHOPMaLMN O KPYMHbIX CcydebHbix pasbupaTenbcTBax, aBapusix, peanusaumm
penyTauMoHHbIX PUCKOB U T.4.

7.2. OueHka N0 [JaHHOMY MoKasaTesilo BbICTaBMASETCA WUCXOOS U3  crnefyrowmx
3HaYeHUn:

OueHka Ycnosue
220 daktop  (NokasaTenb)  OKasblBaeT  HeraTMBHOE  BMAWSIHUE  HA  YPOBEHb
KpeauTocnocobHOCTH
.10 dakTop (MokasaTenb) OKasbiBAET YMEPEHHO HEraTMBHOE BIIUSIHAE HA YPOBEHb
KpeamMTocnocobHOCTH
0 daktop  (MokasaTenb) Oka3blBaeT  HeWTpanbHOe  BfMSHME Ha  YPOBEHb
KpeauTocrnocobHOCTH
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8. NOPAAOK NEPECMOTPA YPOBHA PEUTUHTA

8.1. Cnyxba ynpaBneHusi puckamm He pexe OAHOro pasa B KBapTan nposepsieT
HeobXoOMMOCTb MepecMoTpa paHee MpUCBOEHHOro pentuHra. O HeobxogmMmocTu
nepecmoTpa penTUHra MOXeT CBMOETENbLCTBOBATb HeyaoBneTBOpUTENbHAsA
NPOMEXYTOYHas OTYETHOCTb, nosiBrneHue nHopmaumn, KoTopas MOXeT
CBUAETENbCTBOBATb O CHMKEHMM (PUHAHCOBOW YCTOMYMBOCTN OOBbEKTA PENTUHIA U T.A4.

8.2. B nobom cnyyae pentvHr gosmkeH ObiTb NEepecMOTPeH, ecriv C MOMEHTa €ero
npuceoeHus npowno 6onee 365 aHen.
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