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1. OBWUME NONOXEHUA

1.1. TepMUHbI 1 onpeaeneHus

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

«HKO AO HPL» — HebaHkoBcKkas KpeauTHasi opraHm3aumsa akumMoHepHoe
obwecTBo «HaunoHanbHbIN pacYETHLIM AEeN03UTapuny.

«HopmaTuBHO-npaBoBbIe aKTbI» —  @epeparnbHble 3aKOHbI,
HopMaTtmBHble akTbl baHka Poccun, ykasbl [lpe3ngeHta Poccunckon
d®enepauum, lNoctaHoBnenus lNpaButenbctBa Poccuinckon ®enepaumm, aktbl
MUHUCTEPCTB U WHbIX doegeparnbHbIX OpraHoB rocygapCTBEHHOW BRacTw,
6a3oBble U BHYTpPEHHWE CcTaHOdapTbl CaMOpErynupyemon opraHusauuu B
chepe bnHaAHCOBOro pbliHKA, YNIEHOM KOTopon sBndetTcs ®oHA.

«MpaBunay, «MpaBuna onpepeneHnss CTOMMOCTU YNCTbIX aKTUBOB» —
[MpaBuna pacyérta Tekywen CTOMMOCTU N CTOMMOCTM YUCTbIX aKTUBOB, B
KOTOpble WHBECTUMPOBaHbl CpeacTBa MEHCUMOHHbIX HaKOoMMeHUn, pacyeTa
CTOMMOCTM aKTMBOB, B KOTOpble pa3MelleHbl CcpeactBa MNEeHCUOHHbIX
pe3epBOB, N COBOKYMNHOM CTOMMOCTU NEHCUOHHbLIX Pe3epBOB.

«PacyéTtHasa gata» — [laTa, N0 COCTOSIHMIO HA KOTOPYH OCYLLECTBASATCA
pac4eTbl B cOOTBETCTBMU C [1paBunamn.

«CC» — CnpaBeanueBasd CTOMMOCTb, OnpenesieHHasi B COOTBETCTBUM C
MexgyHapoaHbiM cTaHaapToM dpuHaHcoBon OoT4ETHOCTU (IFRS) 13 «OueHka
cnpaBeanuMBon CTOUMOCTU», BBELAEHHLIM B [OENUCTBME HaA Tepputopuu
Poccunckon degepaunm npukasom MuHucTepctBa domHaHCOB Poccmnmnckon
depepaumnm ot 28 aekadbpa 2015 roga Ne 217H.

«CYHYA» — CTOMMOCTb YMCTbIX aKTUBOB.

«Yka3aHue Ne 4954-Y» — YkaszaHune baHka Poccumn «O nopsgke pacyéTa
TeKywen CTOMMOCTM aKTUBOB U CTOMMOCTU YUCTbIX aKTMBOB, COCTaBIISOLLNX
NEHCUOHHbLIE HaKOoMMeHus, nopsidke MU Cpokax pacyéTa CTOMMOCTU aKTUBOB,
COCTaBNAKLNX MNEHCUOHHble pe3epBbl, W  COBOKYMHOW  CTOUMOCTMU
NEHCUOHHbLIX pe3epBOB HErocya4apCTBEHHOro neHcnoHHoro poHaa» Ne 4954-
Y o1 31.10.2018.
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«PoHa» — HerocynapcTtBeHHbIN NEHCUOHHbIN doHA
«lMpodreccnoHanbHbln» (AKLMOHEPHOE OOLLIECTBO).

1.1.2. B cny4ae npoTMBOPEYMS 3HAYEHUA TEPMUHOB W ONpeneneHun,
yCcTaHoBMeHHbIX [lpaBMnamu, 3HaA4YeHUAM TEPMUHOB U  ONpeaeneHun,
yCTaHOBIIEHHbIX HOpMaTMBHO-NPAaBOBbIMM akTamMu, NPUMEHSIOTCS 3HAYEHUs,
YyCTaHOBIIEHHbIE COOTBETCTBYHOLNMN HOpMaTMBHO-NPaBOBbLIMM aKkTaMu.

1.2. O6wmMe nonoXxeHusa O npaunax onpeagerneHnAa CTOMMOCTU
YNCTbIX aKTUBOB

1.2.1. lNpaBuna yctaHaBnuBaoT NOPALOK U CPOKM pacdeTa PoHOoMm, ero
ynpaBnsloWMMN  KOMAAHUAMKM U CneuMannuampoBaHHbIM  Aeno3ntapuemM
doHpa:

— TeKywem CTOMMOCTM  aKTMBOB  CTOMMOCTW  YUCTbIX  aKTMBOB,
COCTaBNAKLNX NEHCUOHHbIE HakonneHna ®oHaa;

— CTOMMOCTM YUCTbIX aKTUBOB, COCTaBNAKOLWMX NEHCUOHHbIE HAKOMNEHNSN
®doHpa;

— TeKywenm CTOMMOCTM  aKTUBOB, COCTaBNAKWMX  MEHCUOHHbLIE
HaKOMNMEeHUs, HAXOAALMNXCH B JOBEPUTESIBHOM YNpaBleHUH;

— CTOMMOCTM YUCTbIX aKTUBOB, COCTaBNSAKLWMX MEHCUOHHbIE HAKOMMNEHMS,
Haxo4ALWMXCA B JOBEPUTENBHOM YNpaBreHnu;

— CTOMMOCTU aKTUBOB, COCTaBSISAOLLMX NEHCNOHHbIE pe3epBbl PoHAA;

— COBOKYMHOW CTOMMOCTW NEHCUOHHBbIX pe3epBoB PoHAa.

1.2.2. YunTbiBasi, YTO B COOTBETCTBUM C WHBECTULMOHHOW cCTpaTernemn
®doHaa NEeHCUOHHbIE Pe3epBbl U MEHCUOHHbIE HAKOMMEHMs He pa3MeLlarTcs
B UNOTEYHbIE CepTUdUKaTLI y4acTusl, Nan naesbiX UHBECTULIMOHHbBIX (POHOOB,
Npon3BoaHble PUHAHCOBBLIE NHCTPYMEHTbLI, MHOCTPaHHbIE LieHHble Bymaru, Ha
HECHMXXaeMblii OCTATOK Ha pPacyYETHOM CYE€Te, KpUTEPUU TMPU3HAHUA WU
npekpalleHnst Npu3HaHus, a Takke MeToabl onpeaeneHus CTOMMOCTU
yKasaHHbIX akTuBoB [MpaBunamm He ycTaHaBNMBAaOTCS.

1.2.3. B cnyyae, ecnn Cosetom aupektopoB ®PoHaa Oyaet npuHATO
peleHne o BO3MOXHOCTM MpUoBpeTeHns akTMBOB, NOPSOOK onpeaeneHus
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CTOMMOCTU KOTOpPbIX HE YCTaHOBJIEH HaACTOALLMMWU MpaBUilaMu, |_|p63VIJJ,eHT
doHpa obecneymBaeT BHECEHUE COOTBETCTBYHOLLMNX N3MEHEHNN B I'Ipanu'la
0o I'IpVIO6peTeHVIF| TaKMUX aKTUBOB.

1.3. NMopsipok paspaboTku u yrBepxaeHus MNMpasun
1.3.1. lNMpasuna nognexat npumeHeHunto ¢ 01 asrycta 2020 roga.

1.3.2. OTBETCTBEHHOCTL 3a paspaboTky u cornacosaHue [lpasun,
N3MEHEHN N SOMOMNHEHUN B HUX HECET [naBHbIn Byxrantep ®oHAa.

1.3.3. NpaBuna (U3MeHeHNa W [JOMNOMHEHUA B HUX) YTBEPXOAkTCH
MNpe3ngeHTom doHAa npu ycrioBumn nx cornacosaHmsa Creumanms3vpoBaHHbIM
aenosutapuem, byxrantepuen, Cnyx6on BHyTpeHHero koHTporns ®oHaa.

1.3.4. N\ameHeHus n gononHeHuna B MNpasuna, ytBepXaéHHble POHOOM, He
MOryT OblTb BHECEHbl (32 UCKIOYEHMEM CIlydaeB HEBO3MOXHOCTM pacyéTa
CTOMMOCTU YUCTbIX aKTMBOB) B MNepuoa C AaTbl MNPUHATUS peLleHust O
peopraHm3aumm wunu nukeMgauum doHaa w“ OO OdaThl  3aBepLUEHUS
COOTBETCTBYHOLLNX NpoLenyp.

1.3.5. lNpaBuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB (M3MEHEHUS U
AOMNOSMHEHUs B HUX) npeacTaBnsaTca PoHOAOM B yBEOOMUTENBHOM NOPSAKE B
Bank Poccum B opmMe  3MEKTPOHHOro  OOKYMEHTa  MNocpenCTBOM
MCMOMNb30BaHUSA  NUYHOrO KabmHeTa B  nopsake, MNpPeayCMOTPEHHOM
YkasaHnem banka Poccumn ot 3 Hos6pa 2017 roga Ne 4600-Y «O nopsiake
B3ammogenctena baHka Poccum  C KpeauTHbIMW  OpraHmMsaumsMu,
HEeKPeOUTHLIMWU (PUHAHCOBBLIMW OpraHM3aunsaMn M AOpYyruMu  y4yacTHUKaMu
MHGOPMALMOHHOIO OOMeHa Npu UCMOSb30BAHUN UMW MH(OPMALMOHHbBIX
pecypcoB baHka Poccun, B TOM u4ucne nmM4HOro  KabuHeTay
B TeyeHne ABYX pabo4yux AHeun C JaTbl UX YTBEPXOEHNA U COrnacoBaHus Co
cneuManusnpoBaHHbIM [eno3utapnueM MnyTéM HanpaBfeHUs 3fIeKTPOHHOro
AOKYMEHTa, NOAMNUCaHHOIo YCUIIEHHOW KBanmMuumpoBaHHOW 3S1IEKTPOHHON
NoANUCLIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBs3W, B TOM YUCIie Yyepes
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VIHCbOpMaLI,VIOHHO-TeJ'IeKOMMyHVIKaLI,VIOHHy}O CeTb ((MHTepHeT». K nameHeHmnam
n AOONnoJyfIHeHNAaAM B I'IpaBMna onpegeneHna CToMMOCTUN YUCTbIX aKTUBOB
npunaraeTcd NnoAcHeHne nNpn4nH BHeECEHNA 3TunX N3MEHEHNN U OOMNONHEHUN.

1.3.6. lpn BHeceHn wn3amMeHeHMn DOHL pacKpbiBaeT U3MEHEHUS,
BHOCMMble BO BHYTPEHHWW [OOKYMeHT, a Takke [lpaBuna co Bcemu
BHECEHHLIMW B HWUX W3MEHEHUSIMW Ha CBOEM canTe B WHGOPMALMOHHO-
TenekoOMMYHUKaLUMOHHON ceTn «HTepHeT» He nosgHee NATM paboyunx gHeun
00 JaTbl HaYana NnpUMeHeHNsA C BHECEHHBbIMU U3MEHEHUSIMI.

1.3.7. doHO XpaHUT AaHHble, noaTBepXxdalowmne pacyeTbl BENUYMH,
OCYLLIECTBIEHHbIE B COOTBETCTBUM C [paBunamn, He MeHee TPEX NeT ¢ AaTbl
yKasaHHbIX pacyEeToB.

1.4. KoHtponb 3a coorBetrcTtBueM [lpaBun  yCTaHOBMEHHbIM
TpeboBaHMAM

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

1.4.2. MeToabl onpegeneHus cnpasensiuBOM CTOMMOCTW aKTMBOB W
BeNUYnHbl 06a3aTenbCTB, YkasdaHHble B [MpaBunax, He OOMMKHbl OTNiMYaTbCs
OT MCMNOSIb30BaHHbLIX MpuU cocTaBneHun Oyxrantepckon (UHAHCOBOW)
oT4yéTHOoCTK PoHAa.

1.4.3. MeToabl  onpeneneHuss  CTOMMOCTU  aKTUBOB, BXOOALLNX
O[IHOBPEMEHHO B COCTaB NMEHCUMOHHbIX HAKOMMEHUA N NEHCUOHHbLIX PE3EPBOB
doHaa, He JOMKHbI OTNNYaTbLCS.

1.4.4.TnaBHbin  Byxrantep ®PoHOoa HECET OTBETCTBEHHOCTb 3a
cooTtBeTcTBUE [1paBmn TpeboBaHMSAM HOPMAaTUBHO-NPABOBLIX AKTOB, a TaKKe
3a ocyuwlectBrieHne ®oHOOM pacyéTa CTOMMOCTM aKTUBOB B COOTBETCTBUMU C
YCTaHOBJIEHHbIMU TPEOOBAHUSMMN.
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1.4.5. TnaBHbIn Oyxrantep PoHOa exeKkBapTaribHO B CPOK OO0 KOHUA
Mecsua, creaywuwero 3a nocrnegHMM MecsueM OTYETHOro KeapTana,
npenoctasnsetT lNpeanaeHTy PoHaga n PykoBoauTento cryxbbl BHYTPEHHETO
KOHTPONS OTYET O HEOBXOOMMOCTU BHECEHUSA WU3MEHEHUA U OOMOMHEHUA B
[MpaBuna onpegeneHna CTOMMOCTM YACTbIX aKTUBOB.

1.4.6. Cnyxxba BHYTPEHHEro  KOHTPONS  OCYLUECTBNSIET  MPOBEPKY
cooTBeTcTBUA [paBun TpeGoBaHmsM HopMaTUBHO-NPaBOBLIX aKTOB, a Takke
NPOBEpPKYy  COOTBETCTBMA  pacdéta  PoHOOM  CTOMMOCTM  aKTUBOB
YyCTaHOBIEHHbIM TpeboBaHUSM.

1.5. PackpbiTne nHdopmauum

1.5.1. I'Ipanu'la onpegeneHna CToMMOCTUN YNCTbIX aKTUBOB pPacCKpbIBaAakOTCA
doHOOM Ha CBOEM cawnTe B MH(*)OpMaLI,I/IOHHO-TeJ'IeKOMMyHMKaLI,MOHHOﬁ ceTun
«|/|HTepHeT» OoAHOBpPEMEHHO C HalnpasrieHnem nx B BaHk Poccun.

1.5.2. UameHeHus1 n gonosiHeHusi, BHocMMble B [1paBuna, packpbiBaloTCS
®PoHOOM Ha CBOEM canTe B MHAPOPMALIMOHHO-TENEKOMMYHUKALNOHHOWN CETU
«MIHTepHeT» He no3gHee nATM padbouumx pOHen [0 AaTtbl Havana
npMeHeHus lNpaBun ¢ BHECEHHBIMU N3MEHEHNSIMU U AOMOSTHEHUSIMW.

1.5.3. OTBETCTBEHHOCTb 3a WCNOMHEeHMe TpeboBaHMS O pacKpbITUK
[MpaBun (M3MEHEHUW W [OMOSIHEHWW B HUX) Bo3naraetcsa Ha [naeHOro
byxrantepa ®oHaa.

1.5.4. MNpe3nageHt PoHaa obecneumBaeT OOCTYMNHOCTb Ha cante PoHaa
[MpaBun onpegeneHnss CTOMMOCTU YUCTbIX AaKTUMBOB, AEWNCTBOBAaBLUMX B
TeyeHne TPEX nocrieAHUX KaneHAapHbIX J§eT, BCE W3MEHEHUS W
AOMOSMHEeHNs, BHECEHHbIE B HMX 3a TPU NOCNeaHUX KaneHaapHbIx roaa.

1.5.5. CnyxBa BHYTPEHHEr0  KOHTPONSA  OCYLLUECTBNSIET  MNPOBEPKY
ncnonHeHna doHgom TpeboBaHUM K packpbITUO MHpOopMaLnN.
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1.6. ObwmMe nonoxeHns o6 onpeneneHNM CTOMMOCTU YUCTbIX
aKTMBOB

1.6.1. Tekywasds CTOMMOCTb aKTMBOB, B KOTOpble WHBECTUPOBAHbI
CpeacTBa  MEHCUOHHLIX  HaKOMMEHMW, paccyuTbiBaeTcss  UCXoast U3
COCTaBISAOLLNX UHBECTULIMOHHbBIA NOPTdENb CTOMMOCTU OEHEXHbIX CPeacTB
Ha cyeTax M Oeno3ntax B KPeOUTHbIX OpraHusaumsix, CTOMMOCTU LEHHbIX
Gymar, a Takke CTOMMOCTUN AeOUTOPCKON 3a0SIKEHHOCTMW.

1.6.2. CTOMMOCTb  YUCTbIX AaKTMBOB, COCTaBMSIIOLMX  MEHCUOHHbIE
HakonneHns ®@oHaa, paccUMTLIBAETCS Kak pasHuMua Mexay TekyLlewn
CTOMMOCTbIO aKTMBOB, COCTaBISIOLLUNX MEHCUOHHblE HakonneHust doHaa, u
BENUYNHOW BcCeX 00A3aTenbCTB, MOANEXallMX WCMONIHEHMIO 3a CYeT
YyKasaHHbIX aKTMBOB, 3a WCKIMOYeHMeM obsi3aTenbCTB Mo goroBopam o6
ob6s3aTeNnlbHOM  MEHCUMOHHOM  CTpaxoBaHuM  (00si3aTenbCTB  nepea
3acTpaxoBaHHbIMM nUUaMM (MX nNpPaBOMPEEMHUKAaMN) N 00s3aTenbCTB,
copMMPOBaHHbIX Ansi 06ecrneyYeHnst YCTOMYNMBOCTM UCMOSNTHEHUS YKa3aHHbIX
obs3aTenbCTB, Ha MOMEHT pacyéTa CTOMMOCTU YUCTbIX aKTUBOB,
COCTaBNSALLNX NEHCUOHHbIE HakonneHus PoHaa.

1.6.3. YnpaBnsawwaa KomMnaHusi, OcCyLllecTBnswaa WHBECTUPOBaAHNE
CPpeaCTB MEHCUMOHHbLIX HAaKOMMeHUn, OOSMKHa paccynTbiBaTb CTOMMOCTb
YNCTbIX aKTUBOB, COCTAaBIISIOLLNX NEHCUOHHbLIE HAKOMNMEHUS, HaXOASLIMNXCS B
AOBEPUTENBHOM YNPaBfEHUN, KaK pasHuLy MeXay TeKywen CTOMMOCTbIO
aKTMBOB, COCTaBMAOWMX MEHCUOHHbIE HAKOMMEHUs, HaxoAsIlMXCA B
AOBEPUTENBHOM YyNpaBrneHun (ganee - CTOMMOCTb akTUBOB, HaXO4sLINXCA B
AOBEPUTESNIbHOM  yNpaBfieHuMK), W  BENUYNHOM BCex 00sa3aTenbCTB,
nognexalmnx MUCMONHEHMI0 3a CYET yKa3aHHbIX aKTMBOB, 3a WCKOYEHUEM
oba3aTenbCcTB MO goroBopaMm 06 obs3aTesibHOM MEHCMOHHOM CTpaxoBaHUMU
(06sa3aTenbCTB Nepen 3acTpaxoBaHHbIMY NMuamMm (MX NpaBoNpeeMHUKaMK) U1
00s3aTtenbCcTB, CHPOPMUPOBAHHBLIX Anst  obecnevyeHns  YCTOMYMBOCTU
MCMNOMHEHNA yKa3aHHbIX 0053aTenbCTB, HAa MOMEHT pacyéTa CTOMMOCTU
YUCTbIX aKTUBOB, HAXOOSALLNXCA B JOBEPUTENBHOM yrpaBneHnn.

HIM®  "MpodeccnoHanbHbIN" 000 "COK "lapaHT"
(AO) EcaynkoBa TatbsHa CTtaHucnagoBHa
3BepeB  HOpun  AnekcaHgpoBud 15.07.2020 17:30:52
15.07.2020 16:28:35




1.6.4. CTOUMOCTb  aKTMBOB, B  KOTOpble pasmelleHbl cpeactsa
MEHCUMOHHbIX pPEe3epBOB, pPaACCYMTbIBAETCA Kak CyMmMa MWX CTOUMOCTEW,
onpefenéHHon no KaxgoMy WHBECTUUMOHHOMY MOPT(ENtd C  Yy4ETOM
noptgena doHaa.

1.6.5. CoBOKynHas CTOMMOCTb NEHCUOHHbIX pe3epBoB doHaa
paccynNTbIBAETCH KaK pasHuLa Mexgy CTOMMOCTbIO aKTMBOB, COCTaBIIAOLLMX
NEHCUOHHbIEe pe3epBbl ¢OHOA, W BENUMYMHOM BCex 0bdA3aTenbCTs,
nognexalunx MCMOSHEHMI0 3a CYET YyKasaHHbIX akTMBOB, 3a MWCKITHOYEHUEM
obsi3aTenbCTB MO AOroBopaM  HErocygapCTBEHHOrO  MEHCMOHHOrO
obecneveHns wn obdasaTenbcTB, CcGOPMMPOBaAHHbIX Ans obecneveHnd
YCTOMYMBOCTN UCMOSHEHUS yKa3aHHbIX 0083aTenbCTB, HA MOMEHT pacyéTta
COBOKYMNMHOW CTOMMOCTM NEHCUOHHbIX pe3epBOB.

1.6.6. TeKyIJJ,aFI CTOMMOCTb aKTMUBOB, COCTaBJiAlOLWNX TMEeHCUNOHHbIE
HaKorMnmneHunAa doHnaa, CTOMMOCTb  YUCTbIX  aKTUBOB, CoCTaBnArOWKNX
NEeHCNMOHHbIE HakKonfeHmsd doHpa, TeKyllad CTOMMOCTb aKTUBOB,
COCTaBNALLWNX NEeHCMOHHbIE HaKomnmneHmnd, Haxoadwwnxcd B AoBeputeribHOM
ynpaBJieHnn, CTOMMOCTb 4YUCTbIX aKTMBOB, COCTaB/IAOWNX MNEHCUOHHbIE
HaKornmeHms, HaxoadAwnxcda B [OOBEPUTESIbHOM YyhnpaBJieHUN, CTOUMMOCTb
adKTUBOB, B KOTOpble pa3MelleHbl cpeacrtea rMEeHCUMOHHbIX pPe3epBOB,
COBOKYylNMHasdA CTOMMOCTb TMEeHCUMOHHbIX pe3epBOB pacCHUTbIBAKOTCA MO
COCTOAHUIO Ha KOHeLl Kaxagoro paGoqero OHA, KaxXgoro AHA, B KOTOPOM
coBeplianmnmcb onepaunMnm € akKtMmBamu, COCTaBIAWOLWLMMN TMEHCUOHHbIE
HaKornmneHna wurnn neHCMoHHble pe3epBbl, €CIn Takon [OeHb He ¢gBndeTcs
pa6quM, a TakKkKe No COCTOAHUNIO Ha KOHeLl Hepa6oqero AHSA, eCJIn Ha 3TOT
OeHb NpnxoanTcAd OKOH4YaHue OTYETHOro Mecsua.

1.6.7. Pacyétbl ocywectBnswTca byxrantepmen ®doHaoa He nosgHee
pabo4ero AHA, cneayowero 3a pacy4éTHON JaToM.

1.6.8. Pac4éTtbl ocyLLecTBASATCA B pybrisax ¢ TOYHOCTbHO He MeHbLUEN,
YyemM [0 QABYX 3HaKoOB nMocre 3ansiton, C nNpUMEHEHMEM npaBurl
MaTeMaTU4EeCKOro OKpyrieHus.
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1.6.9. Pacuyétbl oOcCyLLIecTBNATCA Mo dopmaMm, npeayCMOTPEHHbIMU
PernameHTOM crneumannanpoBaHHOro Aeno3uTapus.

1.6.10. ®oHA (ynpaBnsiowasa KoMnaHusl) OOSMKEH (OO0SMKHA) NpUHUMAaTh
aKTMBbl, COCTaBMAlWME MNEHCUOHHbIE HakonneHuss doHaa (akTuBbI,
Haxogswmecss B OOBEPUTENbHOM YrpaBfeHUM), akTUBbI, COCTaBMSOLLNE
NEeHCNOHHble pe3epBbl PoHAa (manee npuM COBMECTHOM YMNOMWUHAHUKM —
«aKTMBbI»), KN o0b6a3aTenbLcTBa, 3a UCKNKYeHMeM o0s3aTenbCTB Mo
porosopaMm 06 ob6sa3aTenbHOM MEHCMOHHOM CcTpaxoBaHun (0bsi3aTenbCTB
nepen 3acTpaxoBaHHbIMW NUUamMu (MX nNpasBonpeeMHukammn), 06a3aTenbCcTB
MO [OroBopamM HerocygapCTBEHHOrO MEHCUMOHHOro obecnevyeHns U
00s13aTenbCcTB, CPOPMUPOBAHHLIX  ANst  obecnevyeHns  yCTOMYMBOCTU
MCNOSTHEHUS YKa3aHHbIX 00s3aTenbCTB (ganee — «obsA3aTenbcTBa»), K
pacyéty CTOMMOCTW YUCTbIX akTMBOB, COCTaBMISOWNX MEHCUOHHbIE
HakonneHns @oHaa, CTOMMOCTM YUUCTbIX aKTMBOB, HaxXOASAWMXCA B
AOBEPUTESNTIbHOM  YNpaBfieHUW, U COBOKYMHOM CTOMMOCTM MNEHCUOHHbIX
pesepsoB PoHOa (Oanee npy COBMECTHOM YMNOMMHAHUM — «CTOUMOCTb
YAUCTbIX AaKTUBOB») B Clny4Yae WUX TMpPU3HAHMA B COOTBETCTBUM C
MexgyHapoaHbIMn cTaHgapTaMn (OMHAHCOBOW OTYETHOCTW, BBEAEHHLIMU B
aenctsne Ha Tepputopum Poccuinckon ®depepaumm B COOTBETCTBUM C
nocrtaHoBsieHnem [lpasutenbctea Poccuimnckon denepaunmn ot 25 espans
2011 roga Ne 107 «O6 yTBepxaeHun [lonoxeHns o MpU3HaAHUK
MexayHapoaHbiXx cTaHgapToB (OMHAHCOBOWM OTYETHOCTU U Pa3bACHEHUN
MexayHapoaHbIX cTaHA4apTOB PMHAHCOBOM OTYETHOCTU ONA NMPUMEHEHUS Ha
Tepputopun  Poccuinnckon depepaummn» (ganee — «MexayHapoaHble
cTaHaapTbl PUHAHCOBOWU OTYETHOCTUY).

1.6.11. ®oHA (ynpaBnstoLwast KOMnaHus) OOrmkeH (QOrmKHa) paccunTbiBaTh
TEKyLLYyl0 CTOMMOCTb M CTOMMOCTb akTMBOB (Janee npu COBMECTHOM
YNOMUHAHUN — «CTOMMOCTb aKTUBOB») M BennyMHy 00s53aTenbCcTB B
cooTBeTCTBUM C MexayHapoaHbIMK cTaHgapTaMn (OMHAHCOBOW OTYETHOCTM.

1.6.12. Ecnn ueHa, wucnonb3dyemad Ans  OUEHKWM crpaBenfvMBow
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CTOMMOCTK, uMeeT 6Oonee [OBYX 3HAKOB [MOCre 3andTon, Takas LueHa
ncrnonb3dyetcsd B pacyétax ©0e3 okpyrneHud. PesynbTaT pacyéTa
crnpaBesiMBoM CTOMMOCTU OKPYrsieTca A0 ABYX 3HAKOB nocre 3ansaton (bes
yyéta naptum npuobpeteHmss Mo  uUeHHbIM ©Bymaram). OkpyrneHue
Npon3BOANTCA C MCnornb3oBaHMeM nporpamMmmbl Microsoft Excel ¢ nomoLubto
dyHkumn OKPYTTI() Ao Heobxoammoro konnyecTsa AeCATUYHBIX pa3psaoB:

CC = OKPYT'JI(1ieHa * 0611jee KOJMYECTBO aKTHUBA; 2),
roe:
UeHa — ueHa, ucnonb3yemas anst OLEeHKn cnpaBeanimBon CTOMMOCTH;
obuwee Konu4ecmeo akmugea — KONM4ecTBO akTMBa B LUTYKAX;
2 — OKpYrneHue nony4YeHHon cyMMbl, Ba 3HaKa Nnocre 3ansiToun.

1.6.13. CTOMMOCTb aKTMBOB, B TOM 4YMCIi€ pacCyYMTaHHas Ha OCHOBAHWUU
OTYéTa OueHWMKa, paccunTbiBaeTca 6e3 y4véTta Hanoros, KoOTOpble
ynnaynBalTCa B COOTBETCTBUM C  3aKkoHogatenbcTtBoM Poccuickon
degepaumm UM MHOCTPAHHOrO rocygapctea npu  npuobpeTeHun u
peanu3aunn ykasaHHbIX akTUBOB.

1.6.14. CTOMMOCTb aKTMBa PacCyMTbiBAETCS Ha OCHOBAHWUM AOCTYMHOrO
Ha MOMEHT pacyéTa CTOMMOCTU YMUCTbIX aKTUBOB OTYETA OLEHLLMKA C OaTOW
OLeHKKN, Hanbonee BGNM3koM K gate pacyéta CTOMMOCTM aKTuBa.

1.6.15. [laHHble, noaTBepXxaatowme pacyeéTbl BenUYMH (B TOM 4uUcne
NONHOM O6bEME KOMUM OTYETOB  OLIEHLUMKOB), MNPOU3BEAEHHbIE B
cooTBeTCTBUM C [lpaBunamu, XpaHATCA He MeHee TPEX neT C AaTtbl
COOTBETCTBYHIOLLLEro pacyeTa.

1.6.16. B cny4yadx M3MEHeHWs [OaHHbIX, Ha OCHOBaHUW KOTOPbIX Oblna
paccyMTaHa CTOMMOCTb akTMBOB W CTOMMOCTb YUCTbIX aKTUBOB, YKa3aHHble
rmokasaTenu noanexar nepepacyery.

1.6.17. lNepepacyeT He NPOU3BOAUTCA B Crlyyae, Korga OTKIOHeHue
MCMNONb30BaHHOM B pacyE€Te CTOMMOCTU aKkTnBa (0bsi3aTenbCTBa), YKa3aHHbIX
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B 1.2.1 [lpaBun, coctaBnseTr MeHee 4YeM 0,1% KOPPEKTHON CTOUMOCTM
YUCTbIX AKTUBOB W OTKIMOHEHNE CTOMMOCTU YMCTbIX aKTUBOB Ha 3TOT MOMEHT
pacyéTta coctaBnseT meHee 0,1% KOPPEKTHON CTOMMOCTU YNCTbIX aKTUBOB.

1.6.18. CTOMMOCTb 4YMCTbIX akTMBOB PoHOa onpenensieTcsl No COCTOSHUIO
Ha 23:59:59 MockoBCKOro BpeMeHun gatbl, 3a KOTOpPYH paccyntbiBaeTcss CHA.

1.7. MopAaoK KOHBepTauuum BeSIMMUH CTOMMOCTEWN, BbIpPaXXeHHbIX B
oAHOW BanTe, B pyonu

1.7.1. CtoumoCTb aKTUBOB K 00513aTenbCTB, onpedenéHHas B BarntoTe,
OTNAMYHOM OT POCCUMCKOro pybns nognexuT nepecyéTy B pydbnm no
odomumnanbHOMY Kypcy, ycTaHoBeHHOMY baHkom Poccum Ha gaTty OLeHKW.

1.7.2. B ToM cny4yae, ecnu oduumanbHblin Kypc BanoTbl baHkom He
yCTaHOBMIEH, Ana nepecdyéta B pybnm  MUCNONb3yeTcss  KPOCC-Kypc,
onpegensieMbli cnegyowmm obpasom:

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

roe:

USD/RUR — oduumaneHbii kypc Jonnapa CLUA, yctaHoBneHHbIn baHkom
Poccun Ha paTy oueHku;

CUR/USD — kypc BasntoTbl, B KOTOPOW Bblipa)keHa CTOMMOCTb, K [Jonnapy
CWA, no paHHbIM WHMOPMaUMOHHOrO areHTcTBa TomcoH Pentepc,
ny6nukyembin baHkom Poccun Ha gaTy OLEHKMW.

1.8. I'Iepequb dKTUBOB, noanexawunx oueHkKe OLUEeHLWHUKOM, U
nepnoan4vHoOCTb nNposeneHuA TaKoOW OLEHKMU

1.8.1. HegBmxnmoe unMyLEeCTBO, B KOTOpOe pasMelleHbl cpencTsa
NEeHCNOHHbIX pe3epBoB PoHOa, Noanexmnt oba3aTenbHON OLEHKE OLIEHLLMKOM

He peXxe O4HOro pasa B LIeCTb MecsLeB.

1.8.2. B cny4asix, npeaycMoTpeHHbIX MpaBunamu, oLeHKa OLEHLLMKOM He
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pexe oOoAHOro pa3a B WeCTb MecsdAlueB MOXET TakKKe OCYLECTBIIATLCA B
OTHOWEHNN LUEeHHbIX 6ymar, Nno KOTOPbIM HEBO3MOXHO oOMnpeaesintb
crpaseaimByto CTOMMOCTb UHbIM cnocobom.

1.8.3. o peweHno doHaa CTOMMOCTb akTUBa MOXET pacCUnTbIBaTbCS Ha
OCHOBaHMM OTYETA OLUEHLLUKKa, yTBEepXKAEHHOro CoBeToM anpekTopoB PoHAa,
€CNnn TakoW OTYET COCTaBfIEH OUEHLLUMKOM, B OTHOLUEHWM KOTOPOro CcO
CTOPOHbI CaMoperynmpyeMbiX OpraHn3aumii OLEHLWMKOB HE NPUMEHSNUCH B
TeyeHne [ABYyX MOCregHuUX neT B KonmyectBe OBYX M Oonee pa3 mepbl
ANCUMNIMHAPHOrO BO3AENCTBUSA, NpeaycMoTpeHHble deaeparnbHbiM 3aKOHOM
oT 29 wmona 1998 ropa Ne 135-03 «O06 oueHOYHOM AeATEeNbHOCTU B
Poccuinckon  depepaummy», a  TakkKe  BHYTPEHHUMMU  JOKYMEHTaMu
camMoperynmpyembliX oOpraHmsaumini OLUEHLMKOB, U CTaX OCYLUEeCTBNEeHNs
OLIEHOYHOW OEeATENbHOCTN KOTOPOro COCTaBnsAeT HE MEHee TPEX NneT.

1.8.4. B cny4yae pacyéta CTOMMOCTM aKTMBa Ha OCHOBaHMM OT4ETa
OLlEeHLMKa AaTa OUEeHKM CTOMMOCTU AO0SKHa ObITb He paHee WeCcTU MecsleB
A0 [aTtbl, MO COCTOAHUKO Ha KOTOPYK pPacCUUTbIBAETCA CTOMMOCTb YMCTbIX
akTuBoB. B  OTHOweHWM BbiNycka UEHHbIX ©Oymar, no KOTOpbIM
ncnonb3oBanacb OLEHKA, MNpoun3BeAEHHAA OLUEHLWINWKOM paHee aaThbl
obHapyxeHna npusHakoB obecueHeHns BbiNycka UeHHOW 6ymarn, npu
onpegeneHnun cnpaBeasiIMBon CTOMMOCTU OTYET OLUEHLLMKA HE MPUMEHSIETCA.

1.8.5.pn onpegenenHnn CC obnuraumi OUEHLLUMKOM, CTOUMOCTb
obnuraumm yctaHaBnusaeTcs 6e3 yuéta HKL.

1.8.6. B oTyéte oueHwmMKka OOMKHO ObITb yKasaHMe Ha TO, YTO TaKou
OTYET MOXET ObITb MCMNONbL30OBaH ANSA LUenen onpeneneHns cnpaBeanuBomn
CTOMMOCTW B COOTBETCTBMM C MexayHapoaHbiM CTaH4apToM (PUHAHCOBOM
oTyé€THOCTU (IFRS) 13 «OueHka cnpaBeasiMBon CTOUMOCTUY .

1.8.7. Konun OTYETOB OLEHLLUMKOB, WCMNOMNb30BAHHbIX B TeYyeHue
nocrnegHnx TPEx neT npu pacyéte CTOMMOCTU YUCTbIX aKTMBOB, HE No3aHee
TpEéx pabounmx pOHeM C [aTbl WCMNONb30BaHMS B MOMHOM Ob6bEME
pacKpblBalOTCA Ha canTe poHAa B MHHOPMALMOHHO-TENEKOMMYHUKALMOHHOW
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cetn «/IHTepHeT».
1.9. CBepKa pacyé€ToB CO creuuanmsnpoBaHHbIM Aeno3uTapmem

1.9.1. CBepka pac4yéToB CO CcneumanmanpoBaHHbIM Aeno3vTapuem
ocywectendetrca ®doHooM wn  ynpaBnswowMMm  KomnaHusamu doHga no
dopmaM, npedyCMOTPEHHbIM cheuManmsnpoBaHHbIM  genosntapuemMm, B
crenyoLine CpoKu:

— TeKylas CTOMMOCTb akTUBOB, COCTaBISAOLLNX NEHCUOHHbBIE HAKOMMEHUS
doHaa, cBepsieTcst B CPOKMU, yCTaHOBJIEHHbIEe PernameHTom
crneumann3npoBaHHOro Aeno3nTapus.

— CTOMMOCTb YMCTbIX aKTUBOB, COCTaBMSIOWMX MEHCUOHHbIE HAKOMMEeHWS
doHaa, cBepsieTcst B CpOKMU, YCTaHOBINEHHbIE PernameHToMm
crneumann3npoBaHHOro Aeno3nTapus.

— TeKyllass  CTOMMOCTb  aKTMBOB,  COCTaBNSOWMX  MEHCUOHHbIE
HaKoONMNeHNs, HaxodsWMXcs B AOBEPUTENIbHOM YMpaBfieHuKn, CBepsieTcs B
CPOKW, yCTaHOBIEHHble PernameHToM cneunannanpoBaHHOro 4eno3ntapusi.

— CTOMMOCTb YUCTbIX aKTUBOB, COCTaBMNALLNX NEHCUOHHbIE HaKOMMEeHUs,
HaxoOsLWWXCA B [OOBEPUTENbHOM YyrpaBrieHUN, CBepsieTCsi B CPOKM,
yCTaHOBIIEHHble PernaMeHToM crneunannu3npoBaHHOro Aeno3nTapusi.

— CTOMMOCTb aKTMBOB, COCTaBISIIOLUMX MEHCUOHHble pe3epBbl PoHAaa,
CBEpsieTCs B CPOKW, YCTaHOBIEHHble PernameHToM chneuvanvM3MpoBaHHOIO
AenosnTapus.

— COBOKYMHasi CTOMMOCTb MEHCUOHHbIX pe3epBoB PoHOa cBepsieTcs B
CPOKM, YCTaHOBMNEHHble PernameHToOM cneumnannu3npoBaHHOro Aeno3ntapusi.

1.9.2. NpaBunbHOCTb onpeaeneHnsa pacvyeEToB NOATBEPXKAAETCS OTBETOM
cneunanmsanpoBaHHOro genosvtapusa o6 ycnewHoM NpPOBEeLEHUN CBEPKU C
ynpasnsoLwen KomnaHnen.

1.9.3. [lo utoram cBepku aHHbLIX Cheuuanu3vpoBaHHbIA Oeno3nTapun u
ynpasngoowas KoMnaHua MoryT noganvcbiBaTth [1poTokon cBepku CTOMMOCTU
aKTMBOB W CTOMMOCTM YMUCTbIX aKTMBoB nNo doOpme, YCTaHOBJIEHHOM
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cneunanmn3npoBaHHbIM OeNO3NTapmneM.

1.9.4.B cny4yae o6HapyXeHUss OLWKNOKM, B MPOTOKONE YKa3blBaeTCs
KOHKpEeTHasi No3nLumsl, Mo KOTOPOK BbINo 0GHApYXeHO pacxoXaeHue.

1.10. Mopspok yperynupoBaHUA pasHornacum wmexay DoHaowm,
ynpasnsmowen KomnaHmen u cneuquanusnpoBaHHbIM Aeno3uTapuem npum
pacyéTe CTOMMOCTU YUCTbIX aKTUBOB

1.10.1. lMpwu BbISIBNEHUM pacxXOXOEHUN MO COCTaBy akKTUBOB MPW pacyeTe
CTOMMOCTU  YMCTbIX aktmBoB ®doHA, ynpaeBnawwasi KoOMNaHus U
crneunanu3npoBaHHbln  [leno3ntapum OCYLLECTBMSAIOT CBEPKY akTMBOB U
00s13aTenbCTB, MO  KOTOPbIM  BbISIBMIEHbI  PacXOoXOeHusl, Ha npeamer
NpaBUMbHOCTN UX Y4€Ta B COOTBETCTBUMM C KPUTEPUSMU UX NPU3HAHUA
(NpekpaweHna NpusHaHus).

1.10.2. lMpn oBHapyXeHUM pacxoXgeHurM Mo CTOMMOCTU aKTUMBOB MpwU
pacyéte CTOMMOCTM YUCTbIX akTmoB DoHA, ynpasndwowas KOMMaHUs W
cneuManuanpoBaHHbIv [lenosntapuim ocyLwecTBAT creayrowme JENCTBUS:

— CBEepKy MHgopmMaumn, NCnonb3yemMon A5s onpeneneHus cnpaseanmsomn
CTOMMOCTW aKkTMBOB (0bsi3aTtenbcTB) PoHAa, B TOM yucCre, €€ UCTOYHUKOB U
nopsiaka nx Bblbopa;

— CBEpKy nopsigka KOHBepTauun BESIMYUMH CTOMMOCTEWN, BblpaXeHHbIX B
OLHOW BankTe, B APYryto BantoTy.

1.10.3. llocne ycCTpaHEeHUs1 BbLISBIIEHHOM TMPUYMHBI  PacXOXOeHUn B
pacyéte CTOMMOCTW YUCTbIX akTneoB PoHA, ynpasndwowas KoMMaHua wu
cneuManu3vpoBaHHbIA  Aeno3vTtapui  MOBTOPHO  OCYLLUECTBNAIOT CBEPKY
pPacyeToB.

1.10.4. lMpn HEBO3MOXXHOCTU YCTPaHUTb BbISIBIIEHHbIE PACXOXOEHUSA B
pacyéTte, hakt oBHapyXeHUs PacXxoXOEHUA U UX NPUYMHBI PUKCUPYIOTCS
CTOpOHaMn B MpOTOKOMe  pacxoxaeHwn. [lpoTokon — pacxoxaeHun
COCTaBnsieTCca B TPEX ak3emnngpax — ona ®oHaa, ynpasnstowen KomnaHmm
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n CneunannanpoBaHHOro Aeno3nTapus.
1.11. BbisBneHune owWMOKN B pacyéTe

1.11.1. B cnyyae nony4eHnsa HOBOM MHOpMaLMW/BbISIBIEHNA OWIMOKM Mo
CoCTaBy W CTOMMOCTM akTMBOB W 065S3aTenbLCTB NpuM pacyére CTOMMOCTU
YNCTbIX aKTUBOB, BIEKYLUMX U3MEHEHMEe CTOMMOCTU aKTMBOB/O6A3aTENLCTB,
CTOpPOHa, BbisiBMBLUAS OWMOKY, He nosgHee 5 (nATu) paboymx gHen ¢ gatbl
yKasaHHOro cobbitus opopmnsieTr AKT nepepacdéTa CTOMMOCTU no copme,
npegycmoTpeHHon [punoxeHnem 3, U HanpaenseT ero Apyrum CTOPOHaM.
®oHa, Ynpaenswowas komnaHnsa u  Cneyuanm3anpoBaHHbIN  Oeno3uTapum
NPOBOAAT  COOTBETCTBYIOLLYI  MNpoUenypy  KOPPEeKTUPOBKM U Npwu
HeobxoanMMOCTM ocyLlecTBnAT nepepacyer CHA 3a Bce OHKU, B KOTOpbIE
N3MEHUIICSA PACYET CTOMMOCTM.

1.11.2. B cny4ae, ecnu Ha gaTy, MO COCTOSAHMIO HA KOTOPYH BbisiBIieHa
owmnbKa, OTKNOHEHNE CTOMMOCTU akTuBa (0bs3aTenbCcTBa), UCMNONb30BAHHOM
B pac4yéeTe, ykazaHHoMm B n.1.2.1 [Mpasun, coctaBnsetr mMmeHee, 4em 0,1%
KOPPEKTHOM 0bLlen CyMMbl pacyéTta, N OTKNOHEHME CyMMbl pacyéTta Ha 3ToT
MOMEHT pacyéta coctaBnser MeHee 0,1%  KOPPEKTHOW  CyMMbI
COOTBETCTBYIOLLErO  pacyéta (ganee UMEHYKTCA -  OTKIOHEHUs),
Npou3BOOUTCA MNPOBEPKA, He npuBerna nu BbidBNeHHas owubka K
OTKIMOHeHNAM, coctaBnswowmm 0,1% wn 0onee OT KOPPEKTHOM CyMMb
pacyéTta, B nocreayoLwmnx gatax.

1.11.3. Ecnu paccumnTaHHble OTKIIOHEHUS B KaXayto M3 [aT COCTaBUn
meHee 0,1% pacdér, ykasaHHbin B n.1.2.1 [lpaBun, NOBTOPHO He
npounsBogutca. doHa/ynpaBnsawowas KoOMNaHus W cneuvannsnpoBaHHbIN
Aenosntapui nNpuUHMMalrT BCce Heobxogumble Mepbl AN nNpefoTBpalleHus
NOBTOPEHUS ownbKKN B ByayLiem.

1.11.4. B cnyyae, korga B Kakyo-nnbo n3 gat oba OTKNOHEHUSA Unn O4HO
n3 Humx coctaenser 0,1% wn 6Gonee KOPPEKTHOM CyMMbl pac4déTa,
doHg/ynpasnawowas KoOMNaHuss U cneumanuMsanpoBaHHbIN - Oeno3nTapumn
OCYLLIECTBMNAIOT NOBTOPHO COOTBETCTBYHOLUMA PacHeT, ykasaHHbi B n.1.2.1
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MpaBun, 3a BeCb Nepuoa, HauyMHas ¢ AaTbl A0NYLEHUS OLLINOKN.

1.11.5.Mpn  Heobxogmmoctn  dPoHa/ynpaBngawowas  KoOMMaHus W
cneunanusnpoBaHHbI - Oeno3nTapuin  BHOCAT UCNPaBfEHUs B PerucTpbl
ydyéta. Bce wvcnpaBneHuss BHOCATCA B pernctpbl y4yéta Ha pgaty
KOPPEKTUPOBKN CTOMMOCTHM aKTUBOB (00653aTenbCTB).

HM®  "MNpodeccroHanbHbIRN" 000 "COK "lapaHT"
(AO) EcaynkoBa TatbsHa CTaHucnggoBHa
3BepeB KOpun  AnekcaHgpoBuy 15.07.2020 17:30:52
15.07.2020 16:28:35




2. NIPU3HAHME, NPEKPALUEHUE NPU3HAHUA U OLIEHKA OEHEXHbIX
CPEACTB

2.1. Kputepun npusHaHMA U NpeKpaweHUA NPU3HAHUA OEeHEeXHbIX
cpeAcTB

2.1.1. [leHexHble cpeactBa Ha pacyETHbIX cYeTax B KpeauTHbIX
opraHmMsaumsix npu3HaKTCa B KadecTBe akTupa B daTty 3adncrneHus
AEHEeXHbIX CPpeacTB Ha COOTBETCTBYHOLWMIA GAHKOBCKMM CHYET HaA OCHOBAHWUK
BbINMUCKN C YKa3aHHOro cYyéTa.

2.1.2. [leHexHble cpeacTBa, NepedncrieHHble Ha OpOKepCKUn CYET, B
OTHOLLEHMM KOTOPOro Ha [JaTy OUEHKM He nonyvYeH OT4yET Opokepa,
noaTBepXaawWwmMn X nonydeHne 6GpokepoM, a TakkKe CpencTsa,
nepeyncrieHHble Ha [ApyroM pacye€THbin c4ET doHpa/ero YnpaBnsroLen
KOMMaHWKN, B OTHOLLEHNN KOTOPbIX Ha ATy OLEHKU He nosflydeHa Bbinucka mn3
KpeauTHOW opraHM3auuu, NoATBep)KAarLLasa 3a4ncrieHne JeHeXHbIX CpeacTB
Ha yKa3aHHbI/ PpacYETHbLIN CHET, NPMU3HAIOTCA B KaYeCcTBe NepeBooB B NyTU U
OLIEHMBAIOTCS KaK AeHEeXHble CpeaCcTBa B CyMMe NepeymcrieHHbIX CpeacTB.

2.1.3. lNpekpalleHne npmsHaHUAa OEHEXHbIX CPeACTB B KadecTBe aKTuBa
NpPOCXOAUT B crneaytowme gathbl:

— AaTa MCMNOSMHEeHUs KPeaAWTHOW opraHmsaumen o6s3aTtensctB Mo
nepevyncneHntio JeEHEXHbIX CPeACTB CO CYETa;

— pata peweHna baHka Poccun 06 0T3biBE NUUEH3UUM KPEeaAUTHOM
opraHu3aumm (OeHeXxHble CpeacTBa MNepexoasaT B akTUB — «nNpoyas
aedutopckasa 3a40MKEHHOCTbY ).

— - gaTa nukBMgaumm KpeaumTHOW opraHu3auum cornacHo uHopmauuu,
packpbITON B ouumanibHOM OOCTYMHOM MCTOYHMKE (B TOM 4YuUcre 3anvcu B
EMPKOJ1 o nukBMaaumm KpeamTHOM opraHu3auun B Nopsiake, yCTaHOBIIEHHOM
3aKOHOM O rocyaapCTBEHHOW pPeErncTpaumm pmanyecknx nuy).
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2.2. UCTOYHMKM [aHHbIX AN OLUEeHKN CTOMMOCTMN AeHeXHbIX CPencTB

2.2.1. [leHexHble cpeacTBa OLEHMBAKOTCSA MO aMOPTU3MPOBaAHHOW
ctoMmocTn. Kak akTmB, He coaep)alunm CyLeCTBEHHOro KOMMOHEHTA
oMHaHCMpOBaHMA (He npeanonararLmMn OTCPOYKY MnaTtexa Ha CPoK CBbille
1 roga), OeHexHble cpefCcTBa OUEHMBAKOTCA B CyMMe OcCTaTka Mo AaHHbIM
BbINMWUCOK MO YKa3aHHbIM CYeTaM.

2.2.2. CTOMMOCTb [€HEeXHbIX CPeaCTB B Crlyyae HanuMyuus MNpu3HaKoB
obecueHeHns onpegenseTca C y4éTom pesepBa nog obecueHeHue B
COOTBETCTBUU C NOPSAAKOM, NpeayCMOTPEHHbIM [NpunoxeHnem 2.
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3. IPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOMMOCTWU AENO3NTOB

3.1. Kputepun npusHaH1A U npeKpawieHusi NpU3HaHusa 4eno3nToB
3.1.1. [1eno3unT B KpeaMTHOWN opraHM3aummn Npu3HaeTcsi B Ka4eCcTBe akTMBa

— [aTtbl 3a4NCNEHNS EHEXHOW CYMMbl Ha OEMNO3UTHBIN CYET, OTKPLITHIN B
Lensx pasmelleHus [OeHexHbiX akTusoB ®doHpaa/ero  YnpasnsioLlen
KOMMaHUN B KPeaUTHOW OpraHn3aumm;

— [oatbl nepeycTtynku npasa TpeboBaHMs O BbiNnaTe BKMaga MU
HaYUCNEHHbIX NMPOLIEHTOB HAa OCHOBaHUWN A0roBopa YCTYMKW.

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

— pjata BO3BpaTa KpPeOUTHOW oOpraHmsaumen [OEHEXHbIX CpeacTtB Ha
pacyeTHbIN cHET DoHaa/ero Ynpasnsowen KoMnaHuu;

— gaTta hbakTnyeckom nepeycTynkn npasa TpeboBaHMs O BbinnaTe Bknaja
N HAYUCIIEHHbIX NPOLEHTAaX Ha OCHOBaHUM JOroBopa YCTYMKW;

— jata nNuUKBMOauuuM KpeaguTHOM opraHusaumm corflacHoO MHgopmauuu,
packpbITON B opuumanbHOM OOCTYMHOM MCTOYHMKE (B TOM 4YuUCIe 3anvcu B
EMPKOJ1 o nukBmMaaumm KpeamTHOM opraHu3auun B Nopsiake, yCTaHOBIIEHHOM
3aKOHOM O rocyZlapCTBEHHOW perncTpalmm puanyecknx nuy);

— pata npuHatma baHkom Poccun peweHna o6 0OT3biBE NULEH3UN
KpeauTHOW opraHmnsaumm Ha oduumanbHom cante baHka Poccun (oeHexHble
cpeacTBa nNo Oeno3nTy MPU3HAKTCA B akTMBe «npodvas aebutopckas
3a0KEHHOCTbY).

3.2. UcTOYHMKM AaHHbIX ANs pacyéTta CTOMMOCTU AeNOo3nNTOB
3.2.1. IcToYHMKM JaHHbIX Ans pacyéta CTOMMOCTU Oen03UTOoB:

— NOroBOp AENO3UTHOro BKNaaa;
— NOATBEPXKAEHNE K PAMOYHOMY JOrOBOPY O pa3MeLLEHUN AENO3UTOB;
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— BaHKoBCKas BbINMCKa O 3a4NCNEHUN OEHEXHbIX CPEACTB Ha AENO3UTHbLIN
CYET;

— CnpaBKka OT KpeauUTHOW opraHM3auum O CyMMe HauUCrneHHbIX NpoLEeHTOB
Ha KOHKPETHYK daTty, norfiydeHHass no 3anpocy donHga/ero YnpaBnsiowlen
KOMMaHuu;

— MHble [OOKYMEHTbl, NpPeaoCTaBriEHHbIE KPEOWUTHOM oOpraHusaumMen wu
noagTeBepXxaarmLwme Hanmume geHexHblx cpeacts doHaa/ero Ynpasnsiowen
KOMMNaHWM Ha AENO3UTHOM CYETE N (UNN) CYMMY HA4YMUCIEHHbIX NMPOLIEHTOB Ha
yKasaHHble cpeacTBa.

3.3. Mopsaok npu3HaHUA NPOLEHTHOW CTaBKM NO Aeno3uTy
PbIHOYHON

3.3.1. Ha paty nepBoOHa4anbHOro npu3HaHWa MNPou3BOAUTCSA MNPOBEpPKA
COOTBETCTBUSA MPOLIEHTHOW CTaBKM NO Aeno3uTy, onpenenéHHON B 4OroBope
GaHKOBCKOro BKraa, pPblIHOYHbIM YCOBUSIM.

3.3.2. [NpoueHTHas cTaBka No 4eno3uTy B pybnsax NpusHaeTcsl PbIHOYHON,
€CI1 BbIMOSIHEHO YCIIOBME:

T

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

roe:

Then — CT@BKa MO AEMNO3NUTY B NPOLIEHTAX;

KV — koahdumUneHT BOMATUITbHOCTU PLIHOYHOM CTaBKW Ha ropu3oHTe 12
MecsUeB, onpegensembii No opmyre:

_ Mmax7ep.pern. _minrcp.pbm.

KV =

. ’
MINTcp prin.

roe:

MAXTy, pyu. — MAKCUMarbHasi CpeHEB3BELLEHHasi MPOLEHTHas cTaBka no
NPUBNEYEHHBbIM  KPeaAUTHbIMW  OpraHu3aumamu  Bkrnagam  (genosuTtam)
HeUHaAHCOBbIX OpraHn3auum, pasMmeLLeHHbIX B 30-TK KpynHenwnx 6aHkax, B
pyonsax, nybnukyemass Ha oduumanbHom canmte baHka Poccum (ccbinka:
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https://www.cbr.ru/statistics/pdko/int_rat/) no genosutam CO  CPOKOM
NpuBneYeHns, nonagatoLnM B TOT KXe MHTEepBar, YTO U CPOK, OCTaBLUMNCS Ha
OTYETHYIO AaTy OO0 NnoraweHusi OLEHNBAEMOro 4eno3unTa;

MINTep prw. — MUHUMAnNbHasA cpedHEeB3BELUEHHasi NMPOLEHTHas cTaeka Mo

NPUBNEYEHHbIM  KPeAUTHbIMW  OpraHu3aumamu  Bkrnagam  (genosutam)
HeUHAHCOBbIX OpraHmnsauumn, pasMmeLleHHbIX B 30-TK KpynHenwmnx 6aHkax, B
pybnsx, nybnukyemas Ha opuumansHom cante baHka Poccumn no genosutam
CO CPOKOM MpuBIeYeHus, rnonagarwowmm B TOT XXe MHTepBas, YTO U CPOK,
OCTaBLUMIMCA HA OTYETHYIO ATy A0 noraweHus oLueHnBaemMoro 4enosunTa;

T

oucppen. — OLIEHKA CpPeOHEB3BELUEHHON PbIHOYHOW MPOLEHTHOW CTaBKu,
onpeneneHHas no gopmyrne:

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

roe:

Teppun. — CPEAHEB3BELUEHHAsi NpPOUEHTHas cTaBka Mo MpPUBEYEHHBIM
KpeOUTHbIMW  opraHu3aumamMn  BKlagam  (genosmtam)  HedOMHaHCOBbIX
opraHmsauun, pasMmelléHHbix B 30-Tm KpynHenwmnx 6aHkax, B pybnsx,
nyénukyemasa Ha oduumansHom cante baHka Poccun, 3a mecsu, Hanbonee
OnNuM3knMn K gaTte OUuEHKW, MO Aeno3uTtaMm CO CPOKOM MNpUBREYeHus,
nonagarowmm B TOT Xe MHTepBar, YTO U CPOK, OCTaBLUMACS Ha OTYETHYHO
AaTty Ao noraweHus oueHnBaemoro aenosunTa.

KC,, — kroyeBaqa ctaBka LIb P®, yctaHoBneHHas Ha aaTy OLEHKN;

KCep.
KOTOpPbIN onpeaerieHa cTaBka 7,

1.0.
— cpepgHsas knwodveBas ctaBka LUb PO 3a kaneHgapHbin mecsud, 3a

p.pPbIH. "
CpeoHaa 3a kaneHaapHbin  Mecsil, knwodeBas cTtaBka LB PO
paccynTbiBaeTCcs No goopmyrne:

2 KC; + T
KCCp'_—T \
rge:
T — kKonmMyecTBO [OHEW B  KaneHOapHOM Mecsile, 3a KOTopbin
paccynNTbIBaAETCA NpoueHTHasd CTaBKa,
KC; — knioyeBas crtaBka LB P®, pgencrsoBaBwas B i-oM nepuoge
KaneHgapHoOro mecqdua,
Ti — KOJinM4ecTBO D,Hel7l KajlleHgapHoOro mMecsdua, B Te4dYeHMe KOTOPbIX
AencteoBana npoueHTHas ctaBka KC;
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[MpoueHTHas cTaBka no pgeno3nty B ponnapax CLWA wnn EBpo
NpU3HaeTCs PbIHOYHOW, €CAN BbINOSTHEHO YCrOBUE:

GC.prH. * (1 - KV) < r,qen < GC.prH. * (1 + KV)’

roe:

KV — Koa(hduumMeHT BONaTUNbHOCTU PbIHOYHOM CTaBKW Ha ropu3oHTe 12
MecsiueB, onpegensemMbin MO COOTBETCTBYIOLWMM CpeaHeB3BELUEHHbIM
CTaBKaM 7., @HANOrMYHO OnpeaeneHnto KoapduumneHTa BoNaTUIbLHOCTY
no pybnésbiM CTaBKkam;

Then — CTABKa MO AEMNO3UTY B NMPOLIEHTAX;

Tep.pbit. cpeaHeB3BelleHHaA MpoueHTHad CTaBKa Mo I'IpVIBJ'Ie‘-IéHHbIM

KpeOUTHbIMW  OopraHu3aumamMn  BKfagam  (genosmtam)  HedOMHAHCOBbIX
opraHmsauun, pasmeliéHHolx B 30-T KpynHenmwmnx ©OaHkax, B BaroTe,
COOTBETCTBYIOLLEN BantoTe genosnTta, nyénvkyemas Ha opuumanbHOM canTte
LIB P®, 3a mecsu, Hanbonee 6GAn3kun K Aate OLEHKU, MO Aeno3utam co
CPOKOM MpUBIEYEHNS, MNonagarowmm B TOT XE€ MHTepBan, 4TO U CPOK,
OCTaBLUMMCA Ha OTYETHYIO ATy 40 noralleHnsa oLeHNnBaemMoro genosura.

3.4. OueHKa CTOMMOCTU, KpuTepun BbiOOpa cnocoboB U moaeneu
OLieHKU CTOMMOCTHU AeNo31UTOB

3.4.1.Ha paty pasmeleHna [OeHeXHbIX Ccpeacts Mo  Oorosopy
GaHKOBCKOro BKraga 4eno3vTbl OLLEHMBAKOTCS NO CnpaBeasiMBoM CTOMMOCTM.
CnpasefgnivBad CTOMMOCTb [Aeno3vta onpedenisetca Kak HOMUHanbHas
CTOMMOCTb Jenosuta (CyMma [dEHEeXHbIX CpeacTB, Haxogswuxcs Ha
OEno3nTHOM CYETE), ecnn npoLeHTHas cTaBka MO [OroBopy Mpu3HaHa
PbIHOYHOM B rnopsagke, npegycmorpeHHom n. 3.3.2. B cnyyae, ecnu
NpoueHTHass CcTaBka MO pJoroBopy 6aHKOBCKOro BKMaga Mpu3HaHa
HepbIHOYHOW, ONA onpedesieHns crpaBeniMBoON CTOMMOCTU MPUMEHSETCSA

pblHOYHasi  MNpoueHTHas  cTaBka (7.

omcppen. — B JT A B KJTaloB B

pyonasax,rn — JUIs1 BKJIJIOB B Jl0JIJIapax HUJIM €BPO).

P-pbIH.
3.4.2. [leHexHble cpeacTBa, BblAaHHble (pa3MeLlEHHbIE) MO LOroBopy
3aMma unu no AoroBopy OaHKOBCKOro BKMNaga, YyYuTbiBalOTCS Mocne
nepBOHaYanbHOro NPU3HaHMA N0 aMopPTM3NPOBAHHOW CTOMMOCTMW.
Moo amopTn3MpoBaHHOM CTOMMOCTBLIO MOHMMAETCHA BeNndnHa, B KOTOPOW
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AEeHEeXHble cpeacTBa, BblAaHHble (pa3MeLLEHHbIE) MO AoroBopy 6aHKOBCKOro
BKNaga, OLEHMBAKTCA MNpU NepBOHaAYanbHOM MPU3HAHUK, 3@ BbIYETOM
BblMNaT B MoraweHne OCHOBHOW CyMMbl [Jo5ra, YMEHbLUEHHas Wnn
yBENIMYEHHAs! Ha CYMMY HaKOMMEHHOW C WCMNOoNb30oBaHMEM MeToda
adhdekTMBHON cTaBkn npoueHTa (ganee — JCI1) amopTmzaumm pasHULbI
MeXxay nepBoHa4yanbHOM CTOMMOCTbIO M CYMMOW MOralieHuns  «npwu
HaCTYNNeHMM CpoKa MoralleHusi», a Takke 3a BblMETOM CyMMbl CO34aHHOMO
pesepBa nog obecueHeHue.

AMOpPTU3MPOBaHHAs CTOMMOCTb Aeno3uTa paccymMTbiBaeTcs OTAESbHO MO
KaxgoMmy 4eno3uTy no goopmyne:

k
I1;
-3 st
£ (1+3CI)"
]:

roe:

AN - cymma j-ro geHeXXHoro NoTokKa;

ACIM - 3CIl, B npoueHTax rogoBsblIX;

k - KONIMYECTBO AEHEXHbIX MOTOKOB C AaTbl onpeaeneHns

aMopTU3NPOBAHHOM CTOMMOCTU C npumMmeHeHnem metoga ACI1 oo
MOMEHTa npekpaLlleHns NpusHaHnsa (4aTtbl NoralleHns)
PMHAHCOBOrO UHCTPYMEHTA;

t - YaCTHOE OT AeNieHna KonnyecTsa AHen OT NiaHoBOW AaTbl
noraweHnsa CyMmM OCHOBHOIO gonra/ nnaHoBOW AaTbl OKOHYAHWS
KyNnOHHOro (NPOLEHTHOro) nepnoaa 4o pac4ETHOM AaTbl Ha
KONM4ecTBO AHEN B roay, NnpuHaToe 3a 369;

] - NOPSAAKOBbLIN HOMEP AEHEXHOro NOTOKa B Nepuoa Mexay aaTomn
onpeaeneHns aMmopTU3MPOBAHHOW CTOMMOCTU C MPUMEHEHNEM
meTtoga ICI1 oo MOMeHTa npekpawieHna NnpusHaHus (gathbl
norawleHns) oMHaHCOBOIro MHCTPYMEHTA.

3.4.3. K poroBopam 6aHKOBCKOro Bkrnaga, CPoK OAENCTBUA KOTOPbIX MeHee
OAHOro roga (BKMAYUTENBHO) NPU UX NepBOHaYanbHOM NPU3HAHUKU, BKIIOYas
GaHKOBCKME BKMagbl, faTa MoraweHust KOTOpbIX NPUXOAUTCA Ha Opyron
OTYETHLIN rod, AuckoHTupoBaHue (Metog ACI1) He npumeHsaeTcs, B criyyae,
€Cnu cTaBKa Mo A0roBopy NpusHaHa pbIHOYHOWN.

He npumeHsaetca metonq OCI1 k poroBopam 6aHKOBCKOro BKknaaa,
MMEIOLLMM CPOK NoralleHns «ao BocTpeboBaHUNA».

Mpn pacyéte ICIT MCNoNb3yTCA OXUOAEMbIE OAEHEXHbIE MOTOKU W
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OXuaaeMbl CpPOK oOpalleHna [OeHEeXHbIX Ccpeacts, NpeaycMOTpPeHHbIe
AoroBopoMm 6HaHKOBCKOro Bkraga. B cnydaax, korga He npeacraBndeTcs
BO3MOXHbIM MPOU3BECTUN HAAEXHYIO OLEHKY OXUOAaeMbIX AEHEXHbIX MOTOKOB
NN OXXMAAEMOro Cpoka obpalleHnsa OEHEXHbIX CPpeacTB, NMMBO oXuaaemble
OEHEeXHble MNOTOKM WK OXuOaembll Cpok obpalleHust coBnagaetr C
AEHEXHbIMU MOTOKaMU UM CPOKOM obBpalleHnsa no ykasaHHbIM Jorosopam,
NCMonb3ylTCA  NpedyCMOTpPeHHble  OOroBopoM  HaHKOBCKOro  BKMaja
AEeHeXHble MOTOKM U CPOK obpalLeHus.

[Mpn pacuyéte ICI1 yunTbiBaOTCA 3a nepuog OevCcTBUA [OorosBopa Bce
NPOUEHTHbIE U MpoYyMe [OoXoAbl U Mpoyne pacxodbl (3aTpaTbl MO caernke),
nonyyeHHble  (ynrayeHHble) N0 goroBopy  6GaHKoOBCKOro  BKMaga,
COCTaBNAKLLNE HEOTBbEMIIEMYIO YacTb pacyeTa ICIT.

OCI1 onpependetcsa OTAENbHO MO KaXOoOMy [Aeno3uTy Ha JaTy ero
nepBOHa4YanNbLHOro NPU3HaHus rno gopmyne:

n

). AHi(di— dp =Y

i—o (1 + 3CII) 3GE
roe:
art; - CyMMa i-ro JEHEXHOro NoToKa;
ACIM - 3CI1, B npoueHTax rogosbIXx;
di - NNaHoBaga fgarta noralleHns CyMMbl OCHOBHOIO fosnra/ nnaHosad
AaTa OKOHYaHUS i-ro KynoHHOro (MpoLEHTHOro) nepmnoaa;
do - flaTa Ha4YanbHOro JeHEeXHOro NoTokKa;
n - KOJNTMYECTBO JEHEXHbIX NMOTOKOB.

[Mpn nepBoHavarbHOM nNpu3HaHMM [JoroBopa OaHKOBCKOro BkNaga
onpegensaeTcd, SABMSETCA U MPOLUEHTHad cTaBka MO [OOroBOpYy CTaBKOW,
COOTBETCTBYIOLLEN PbIHOYHBIM YCMOBUAM B COOTBETCTBUM C MOPSLKOM,
npeaycMoTpeHHbiM n. 3.3.2. B cnyyae npusHaHWA CTaBkuM MO yKa3aHHOMY
AOroBOPY HEPLIHOYHOW, TO K HEeMy MpPUMEHHAETCA pPblIHOYHas MpPOoLEeHTHas
ctaBka B kadectBe OJCI1 M nepecynTbiBaeTCca €ro amopTU3MpoBaHHas
CTOMMOCTb C npumeHeHnem metoga ACI1.

OCI1 onpegensieTca Ha AaTy nepBoHa4yanbHOro NpuU3HaHMAa geno3uTa u
NoaNeXnT MnepecMoTpy B  CriydasX, YCTaHOBNeHHbix B [lpaBunax
onpeneneHnss CHA, B T.4. B Crnyyae KOPPEKTUPOBKU rpadomka AeHEXHbIX
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NOTOKOB B CBA3W C HACTYMNMEHNEM CneayroLmnx codbITUN:

— B JaTy BCTYNreHus B cuny cornaweHna o6 ycTaHOBMEHMM HOBOW
NPOLEHTHOW CTaBKM NO AEN03UTY C NiaBatoLlen NpoLeHTHOW CTaBKOW;

— B AaTy BCTYNSIEHNS B CUIY COrfnawleHns o NponoHraumm genosuta (ecnum
paHee K geno3nTty npumeHsanca metog I3CI).

[Mepecmotp OCI1 (goenctBus no pacye€ty Hosoro 3Hadenus JICIT)
BbIMNOSTHAETCS MOCIe HadYuCNeHna BCEX MNPOLEHTHbIX [OOXOA40B (BKMtoYas
Ha4YncneHne KOppeKTUPOBKN CTOMMOCTHM Aeno3nuTa ¢ ucnosnb3osaHnem IACI).

3.5. KoppektnpoBka CTOMMOCTM [AenOo3UTOB NPU BO3HUMKHOBEHWUMU
Nnpu3HaKoB obecLeHeHus

3.5.1. lpy BO3HUKHOBEHUW COOLITUSA, Beaywero Kk obecueHeHuto,
CTOMMOCTb [EHEXHbIX CpeacTts Mo goroBopam 6HaHKOBCKOro Bknaga
onpegensieTca ¢ yd4étomMm pesepBa nog obecueHeHMe B COOTBETCTBUU C
[MpunoxeHuem 2.
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4. MPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOUMOCTU LEHHbLIX BYMATI

4.1. Kputepum npusHaHMA U NpeKpalleHUA NPU3HaAHUA LeHHbIX Gymar

4.1.1. MOMEHTOM nepBOHaYanbHOro NpU3HaHUA LLeHHoM Bymarun siBnseTcs
MOMEHT nepexoga Kk ®PoHOy npaB CODCTBEHHOCTM Ha LeEHHyl 6ywmary,
onpenensemMbln B COOTBETCTBUM CO cTaTbeén 29 deaepanbHOro 3akoHa ot 22
anpens 1996 roga N2 39-93 «O pbIHKe LeHHbIX Bymary.

[Mpn aToM npunobpeTeHne npaB COOGCTBEHHOCTU Ha LEHHble Bymarn no
ornepauusiM, COBepLUaeMbiM Ha YCMOBUAX CPOYHOCTU, BO3BPATHOCTU U
nnaTtHOCTM (Janee — onepauuu, coBeplLlaemble Ha BO3BPaTHOM OCHOBE),
SIBNAETCA OCHOBAHWEM A1 NepBOHaYanbHOro NpuU3HaHUS LEeHHbIX Bymar B
cnyvae, ecnu 3TO BIIEYET Mepexoq BCEX PUCKOB WU BbIrog, CBS3a@HHbLIX C
BnageHuem nepegaHHon LeHHon bymaron. Onepaunsamm, coBepLiaeMbiMn Ha
BO3BpaTHOM OCHOBE, HE BNEKYLLUMMN 3a CODOM nepexon BCEX PUCKOB U BbIroA,
CBs3aHHbIX C BrageHuMeM nepefaHHoM ueHHon Bymaron, B uLendax OaHHbIX
[MpaBun noHmMmatotea: gorosopbl Tuna PENMO n obpatHoro PENO, ecnu ueHa
obpaTHOM MOKYMNKM ABNsieTCAa (PUKCUPOBAHHOW WM paBHa LeHe Npoaaxu
NSl0C CyMMa, COOTBETCTBYHOLWAsA NPOLEHTHOMY OOX0AY.

4.1.2. NpeKpalleHne Nnpu3HaHus LeHHON Bymaru nponcxoauT:

—B pgaty nepegadn doHgom/ero Ynpasndawowen KOMNaHuUen rnpas
cOBCTBEHHOCTU Ha LIEHHYI0 Bymary gpyromy nuuy;

— B ATy noraweHus LeHHon Bymaru;

— NPV NUKBNOALMN SMUTEHTA;

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

Mpn 3TOM nepepada npaB COGCTBEHHOCTM Ha LUeHHble Oymarn no
onepaumsam, coBepLlaeMbiM Ha BO3BPaTHOW OCHOBE, SIBMISIETCA OCHOBAHWEM
ANS NpekpalleHna npusHaHua LeHHbIX Oymar B crnyyae, ecnu 370 BreYeT
nepexoq BCEX PUCKOB W BbIr0[, CBA3aHHbIX C BriageHueM nepeaaHHoM
LeHHon Bymaron.
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4.1.3. MNpn HecoBnageHun patbl nepexofja npaB COBCTBEHHOCTU Ha
LileHHble Bymarun, onpeaenéHHon ycrnoBmMsiMn 4OroBopa, C 4aTon 3aKnioveHns
AoroBopa no npmobpeTteHunto (peanusaumm) LeHHbIX Bymar, Takon 4OroBop Ha
AaTy OLEHKM NPU3HaeTCsa Kak akTuB unm obsasaTtenbCTBO B 3aBMCUMOCTU OT
N3MEHEHNA CnpaBeannMBoON CTOMMOCTU npuobpeTaemMbix (peanuayembix)
LleHHbIX Bymar.

4.1.4. lNpeKkpalleHne NpusHaHUA O0roBopa Kak OTAeNbHOro akTuea Wnu
obsi3aTtenbcTBa NPOMCXOAUT B MOMEHT UCNOMHEHNSA NPOAABLIOM NO AOroBOpPY
oba3aTenbCcTBa No nNepeBoay npaB COBCTBEHHOCTU Ha LUEHHble Bymarn, nndo
B MOMEHT pacTOPXEHUS1 4OroBopa.

4.1.5. [loroBop Ha NpuobpeTeHue npusHaeTca akTMBoM (4ebuTopckom
3a40KEHHOCTLIO), @ JOroBOP Ha peanu3auunio npmusHaeTcsa 0b6s3aTeNibCTBOM
(KpeOuTOpCKOM  3a[0SMPKEHHOCTbID), B Crydae ecnv Ha [JaTy OLEHKK
cnpaBeanueBasi CTOMMOCTb LEHHbIX Oymar, sBnalWMxca npeaMeTom
AO0roBopa, Bbile, YeM CTOMMOCTb Oymar, 3aduKCMpOBaHHbLIX B AOrOBOpE.
CnpaBegnmBasi CTOMMOCTb AaHHOro aktuea (0bsizaTtenbcTBa) onpeaensieTcs
cnegyowmm obpasom:

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

4.1.6. JoroBop Ha npuobpeteHne npu3HaeTca 00s3aTenbCTBOM
(KpeouTopCcKoM 3af0SHKEHHOCTbLIO), a AOroBOp Ha peanusauuio rnpusHaeTcs
akTMBOM (0ebUTopcKOM 3a40SMKEHHOCTLIO), B Criydae ecrniv Ha AaTy OLEHKM
cnpaBegniMeasi CTOMMOCTb  LEeHHbIX Oymar, sBngoowmxca npeameTom
A0roBopa, HWxe, YeM CTOMMOCTb Oymar, 3adoMKCUPOBAHHbLIX B [OrOBOpE.
CnpaBegnmBas CTOMMOCTb AaHHOro obdasatenibCcTBa (akTuea) onpeaensieTcs
cnegyowmmMm obpasom:

CC poroBopa = CtonmocTtb O6ymar, 3achmkcmpoBaHHass B forosope -
CC ueHHbIX bymar
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4.1.7. BennymMHa HaKOMMEHHOro KyrnoHHOro goxoga Mo  LEHHbIM
Oymaram Ha gaTy oueHKM akTuBa (06s3aTenbLCcTBa) OLEHMBAETCS B CyMMe,
MCYMCIIEHHOM MCXOOS M3 CTaBKWM KYMOHHOro [oxo4a, YCTaHOBMEHHOW B
peweHnn O BbiNycke (OAONOMHUTENbHOM BbINYCKE) WNM  MNPOCHEKTe
9MUCCUOHHbIX LEHHbIX Bymar 40 MOMEHTa MX BbINnaTbl.

CnpaseagnmBasd CTOMMOCTb AeOUTOPCKON 3a[0/MKEHHOCTN, BO3HUKLLEN B
pesynbTaTte COBepLleHna cOeNnoK C UeHHbIMKM Oymaramn, 3akSlOYEHHbIX Ha
ycnoBusix T+, (3a WCKOYEHNEM OUPXKEBbIX oOnepaunn B pexume
6e3agpecHbIX TOPros) Npu HanUYMKM NPU3HaKoB obecueHeHUs onpenenseTcs
C YYETOM KOPPEKTUPOBKN B COOTBETCTBMWM C MOPSLAKOM, NPenyCMOTPEHHbLIM
[MpunoxeHuem 2.

4.1.8. [lebutopckaa 3ag0fmKeHHOCTb (MpeaBapuTenbHble 3aTpaTbl) Mo
ynnaTte Kkommccun 6pokepa n OMpxun, BO3HUKLWIAA B pesyribTaTe COBEPLUEHNS
COErNoK C UeHHbIMM ByMaramu, 3akfYEHHbIX Ha ycnoBusax T+, NnpusHaeTcs B
AaTy yaepXXaHus KOMMCCUM MO HEUCTONHEHHOW caerike U OLeHNBaeTCs:

— MeHee OJHOro roga, B CyMMe OCTaTka 3aJofPKeHHOCTM Ha AaaTty
onpenenenust CHA;

— C OTCPOYKOM NnaTexa Ha CPOK cBbile 1 roga no amopTU3MpPOBaHHOM
CTOUMOCTMW.

4.2. UICTOYHUKM OaHHbIX ANSA pacyéTa CTOMMOCTU LieHHbIX 6ymar

4.2.1. JoCTynNHbIMX TOProBbIMMA MMOWaAKaMn B LEnsiXx ornpeaeneHuns
crpaBennMBOA CTOMMOCTM LEHHbIX Oymar, [OMyLleHHbIX K Topram Ha
POCCUMNCKMX TOProBbIX NNouwagkax, sBMAsSeTcsa ToproBas nnowaaka
[MybnuyHoe akumoHepHoe obuwectBo «MockoBckass bupxa»  (IMAO
«MockoBckast bupxa»).

4.2.2. Ecnn ueHHas 6ymara gonyuweHa k topram Ha NMAO «MockoBckast
6upxay, To NAO «MockoBckasi bBupxxa» ABNSAETCSA OCHOBHbIM PbIHKOM AJ1S

3TOM LeHHon Bymarn.

4.2.3.Tlpn onpegeneHun crnpaBegMBoOn CTOMMOCTU UMEIOLWKNXCH B
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noptgene PoHga/ero  Ynpaenswwen  KOMMAHMM  LEHHbIX  Oymar,
obpawatowmxca Ha [MTAO «MockoBckaa bupxa», MCNONb3yKTCS AaHHbIE,
packpbiBaemble [TAO «MockoBckas bupxa».

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

4.3. Kputepuu aKkTUBHOro pbliHKa Anf LeHHbIX Oymar

4.3.1. AKTUBHbIN PbLIHOK nNpeacTaBnsieT cobon PbIHOK, Ha KOTOPOM
ornepaumm CoBepLUATCA Ha perynsapHon OCHOBE, N MHGOPMAaLNA O TEKYLLINX
LleHax aKTUBHOIO pblHKa ABNAeTCs 00LLeaOCTyNHOMN.

4.3.2. HeakTuBHbIA PbIHOK MNpeacTaBnseT cobol PbIHOK, XapakTepHbIMU
OCOOEHHOCTAMW  KOTOPOro  SABMAITCA  COBeplleHWe  onepauui  Ha
HeperynsipHoN OCHOBe, T.e. CYLIECTBEHHOE MO CPaBHEHWUIO C NEepPUOAOM,
Korga pPbIHOK NPU3HaBanCsi aKkTUMBHbIM, CHWXEHWEe OOBEMOB U YPOBHS
aKTMBHOCTM MO onepauusim ¢ pMHaAHCOBbLIMW MHCTPYMEHTaMMW.

4.3.3. Ana uenen lNpaBun pbiHOK ABNAETCA aKkTUBHBLIM B Clyvyae Hanm4iusd
LEeHbl, MCNONb3yeMon ONA OUEHKU U ecnv Ans AaHHOW ueHHon Bymaru
BbIMOJSTHEHbI OAHOBPEMEHHO CrieyoLme yCroBUS:

— CoBOKyMHbIM 00BEM COENOK Ha AaTy OLUEeHKM BonblLue Hyns;

— KonnyecTtBo caenok 3a nocneagHue 10 Toproebix aHen 10 n 6onee;

— COBOKyMNHbIN 00BbEM caenok 3a nocnegHne 10 TOProBbIX [OHEN
npesbicur 500 000 pyo6.

Mpn npoBepke ycnoBuin aktuBHoctTn ans MNAO «MockoBckas Gupka»
NCMNONb3YTCA JaHHblE OCHOBHOIO peXnma TOpros.

4.4. O6wuMe nonoXxXeHnsa o pacyéTe CTOMMOCTU obnurauum

CTOMMOCTb LIEHHbIX Bymar onpegensieTcs no cnpaBeanvMBoON CTOMMOCTMW,
NOCKONbKYy Bce Oymarn knaccudumumpyloTcs B KaTeropuio LEHHbIX Oymar,
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oLEeHMBaeEMbIX MO CnpaBeanMBON CTOMMOCTI Yepes NPUbLINb U yObITOK.
4.4.1. EguHnuen yyéTa obnurauumm asnseTtca ogHa obnurauus.

4.4.2. CnpaBegnveasi CTOMMOCTb obnurauui onpefensercs ¢ Y4€TOM
HaKOMEeHHOro KyNnOHHOro Joxoaa.

4.4.3. CyMMbl HaKOMMEHHbIX KYMOHHbIX [OXOA40B NO  obnuraunam
OLIEHMBAIOTCA B CYMME, MCHUCNEHHOM UCXOOS M3 CTaBKM KYNMOHHOMO 40X0Aa,
YCTaHOBJSIEHHOW B pelleHnn O BbiNycke (O AONOSHUTENBbHOM BbINyCKe) Unu
NpOCHEKTEe SMUCCUOHHbIX LEHHbIX Bymar 4O MOMEHTa UX BbINnaThbl.

B cnyyae, ecrnn SMUCCUOHHBLIMW OOKYMEHTaMU He YCTaHOBJEHbl CTaBKU
KYNOHHOro goxoga nubo yCTaHOBIEHbI HE BCE CTaBKW, TO AN onpeaeneHuns
Oyoywmx MNOTOKOB Npu  HEeobXOoOMMOCTU NPUMEHSETCA MeToauMKa B
cooTBeTCTBUM C [NpunoxxeHuem 1.

CnpaBeanvBasd CTOMMOCTb OONrOBbIX LEHHbIX BymMar OOMOMAHUTENbHOro
BbiMyCKa, BKIIOYEHHbIX B cocTaB akTuBoB ®doHaa/ero YnpaenstoLen
KOMMaHun B pes3ynbTate pasMmeLlieHnss nyTeéM KOHBepTauunm B HUX
KOHBEPTUPYEMbIX AONIOBbIX LEHHbIX ©Oymar, npuHagnexawmux ®oHay,
Npu3HaeTCcs paBHOWM CnpaBeasniIMBON CTOMMOCTW LOMrOBbIX LEHHbIX OGymar
BbIMyCKka, MO OTHOLIEHMK K KOTOPOMY TakKoM BbINyCK ABMSETCH
AOMOSTHUTENbHbLIM, €CNU MO TakoMy BbIMYCKYy oOnpenenseTtcs akTUBHbIN
pblHOK. B WMHOM cnyyae cnpaeBeanvBad CTOMMOCTb LEHHbIX Gymar
AOMNOSTHUTENBLHOIO BbIMyCKa onpeaensieTcsa B obwem nopsaake.

4.4.4. B cnyyae onybnukoBaHUS B COOTBETCTBUWM C 3aKOHOOATESIbCTBOM
Poccuinckon depepaumm cBedeHUM O NPU3HAHUM SMUTEHTa obnuraunn
B6aHKPOTOM CTOMMOCTb Obnuraumin Takoro SMUTEHTa C AaTbl ony6rnkoBaHUs
yKasaHHbIX CBEAEHUNIN NPU3HAETCHA PaBHOM HYIIO.

4.4.5. B cny4yae HeEUCNOfHEHUS SMUTEHTOM obnuraumm obs3aTenbCcTB No
noralleHMio OCHOBHOrO [0Sira, KYMOHHbIX BbIMfnaT W/unu no noraweHuto
ocepTbl, MO WUCTEYEHUN CEMM pOHEeW C MOMEHTA OKOH4YaHUS CpoKa
NCMNONMHEHNA YKa3aHHOro obs3aTenbcTBa, cnpaBeanuBasi CTOMMOCTb BCEX
AOMroBbIX LEHHbIX Oymar AaHHOro 3MUTEHTa pacCUYUTbIBAETCHA COrfnacHo
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cneayoLwmnm npasunam:

— €CNMM OCHOBHOW PbIHOK AaHHOW obnuraumm siBNSieTCsi akKTUBHbIM, TO
cnpaBeanueasi CTOMMOCTb obnuraumMm onpenensieTca CcorfiacHo npasuiam
OLIEHKW OO0NroBOM LEeHHON ByMarn Ha TakoM PbIHKE;

— €Cfn OCHOBHOW PbIHOK JaHHOW obnuraumMm He ABNAETCA aKTUBHbIM, TO
cnpaBeanueasi  CTOMMOCTb  obnuraumMm  OUEHMBAETCA C  YYETOM
KOPPEKTUPOBKN, NpeaycMoTpeHHon NpunoxeHnem 2.

4.4.6. Ctonmoctb  Oebutopckon  3ad0SDKEHHOCTM B OTHOLUEHUM
obda3aTenbCTB  3MUTEHTA MO BbINSATE KYMOHHOrO Aoxo4a, a Takke
YaCTMYHOro MoralleHnsa OONroBoW LieHHOW Bymaru, B criydae HEeUCnoSTHEHUS
9MUTEHTOM o0bsi3aTenbCTBa MO BbINSATe KyMnOHHOrO [oOXo4a WM CyMMbl
YaCTUYHOro MoralleHusi, N0 UCTEYEHUN CeMWU AHEeW C MOMEHTa OKOHYaHus
CpoKa UCMNOSTHEHUS YKa3aHHOro oba3aTenbCTBa, NPU3HAETCS PaBHOW HYHO.

CnpaBeaniMBot CTOMMOCTBLIO LIEHHbIX Oymar, npuobpeTEHHbIX Ha 3Tane
pasMmelleHna, sBnaeTcs ueHa pasmeweHmda. C  pgaTtbl NOsIBNEHUSA  LEH,
NO3BONAOWMX MNPOM3BECTU OLEHKY MO [JaHHbIM aKTUMBHOMO OCHOBHOIO
pblHKa, cnpaBeasiMBass CTOMMOCTb onpegensietca B obwem nopsiake.
[Mpn OTCYTCTBMM YyKasaHHbIX LEeH B TedeHume 10 paboumx gHen c parbl
npuobpeTeHna UeHHbIX Oymar Ha aTane pasMeLleHuss (BKITYUTENBHO)
NPUMEHSIETCS LEHa pa3MeLLEHNS, CKOPPEKTMPOBAHHAas NponopLmMoHanbHO Ha
N3MeHeHue KnyeBon ctaBku baHka Poccun 3a nepuog ¢ aatbl pa3sMeLleHns
Ao patbl oueHkn. HaunmHas ¢ 11 gHA  cnpaBegnuBasi  CTOMMOCTb
onpegenseTcd B obuem nopsake.

4.5. OueHKa cnpaBegnMBoOM CTOMMOCTU oOOnNuraumm, UMerLmux
aKTUBHbIN OMPXXEeBON PbIHOK

4.5.1. Obnuraumn, A[NA  KOTOPbIX OUPXEeBOW PbIHOK SABNAETCA
aKTUBHbIM, OLIEHNBAIOTCSA C MCMNOMb30BaHMEM CpefHEeB3BELUEHHOWN LIEHbI Ha
MOMEHT OKOHYaHWSA TOProBOW CECCUN, pacCUUTAHHON BUPXKEN Ha PaACYETHYIO
aaty (Mnu B nocnegHun 6nvxanwmin ToproebIn AeHb, €Criv pacyéTHasa garta
ABSIETCA HEe TOProBbIM AHEM) MpPU YCNOBUK, YTO JaHHAA LileHa HaxoguTcd B
npegenax cnpaga Mexay LueHon npogasua un ueHon nokynatena (gna MAO
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«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.5.2.B cnyyae OTCyTCTBMA LEH Ha [pgaTy OLEHKM cnpasennuBas
CTOMMOCTb OnpefenseTcs B MNOpsake, NPeayCMOTPEHHOM Ans  OLEHKU
LIeHHbIX Oymar, He MEeLUX aKTUBHOIO PbiHKA.

4.6. OyeHka o6nuraummn, He UMeOLLNX aKTUBHOIO OUPXKEBOro pbiHKa

4.6.1. [1na oueHKn cnpasBeasiMBon CTOMMOCTU obnuraumin, He UMerLmnX
aKTUBHOro pblHKa, Mcnonb3yeTtca ueHa, paccumtaHHas HKO AO HP[L no
metoamke HP[ (B uenax pacyérta cnpaBeasiMBoM CTOMMOCTWU MUCMONb3yeTcs
Llena, paccumtanHas HKO AO HP[ no metogonoruam, cornacoBaHHas 9OC
LILL HP — npoTtokon ot 05.06.2019, ytBepxaéHHasa lNpea. MNpasnenna HPA
— npukas ot 27.06.2019, n nosgHee).

[Mpn oueHke [ONroBbIX LEHHbIX Oymar B KayecTBe CnpaBensiBown
CTOMMOCTW UCMOSb3yeTcs LeHa, OCHOBAHHAas Ha creayrowmx MetTogax:

— MeToa haKTUYECKNX LEH;

— MEeTOoA 3KCTpanonsaumMm MHOEKCOB;

— MHbIX MEeTOAax OLEHKW, OTBEYaKLLNX KPUTEPUAM UCXOAHbLIX OaHHbIX 2-
ro ypoBHsi B cootBeTctBun ¢ MCOO 13.

4.6.2. B cnyyae oTCyTCTBUA B Ka4decTBe cCrnpaBenfiMBOW CTOMMOCTU MO
metogam HP[, ykasaHHbiM B n.4.6.1 [NpaBun, cnpasegnueasi CTOMMOCTb
AONToBbIX LEeHHbIX Bymar onpegensieTcs Kak npuBeféHHasd K AaTe OLEHKU
CTOMMOCTb [OEHEXHbIX MOTOKOB MO obnurauum O MOMEHTa MnoralleHus,
paccyMTaHHas C UCMorb30BaHMEM PAaCYETHOW CTaBKU AUCKOHTUPOBaHUA (r),
3a muHycom HK[I Ha paty oueHku (B cooTtBeTcTBUM C n. 4.6.3. — 4.6.10.).
[aHHbLIN pacyéT NpUMEHSIETCA B Criydae OTCYTCTBUA Habniogaemon ueHbl B
TeyeHne He 6onee 10 (gecATU) TOProBbIX AHEN.

B cnyyae otcytcTBUSA LieHbI B TedeHne 6onee 10 (aecsitn) TOproBbix AHEN
MCMNONb3yeTCs LeHa, onpedesiéHHas Ha OCHOBaHWW OTYETa OLEHLLKKa,
COCTaBfIEHHOro He paHee 6 mecsAueB 0O PACYETHOWN AaThl.

B cnydae oTcyTCcTBMA OTYETa OueHLWMKa crnpaBegnmeas CTOMMOCTb
AOSITOBbIX LEeHHbIX Bymar MmoxeT bbITb onpefeneHa Ha OCHOBaHUN METOO0B
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oueHkn HPL, oTBevaloWmx KpUTEPUAM WCXOOHbLIX AaHHbIX 3-T0 YPOBHA B
cootBeTcTBUM ¢ MCOPO 13, B TOM uucne, HO HE OrpaHuMyMBasicb, Ha
OCHOBaHMN MeToaa PakTOPHOro pasnoXeHus:.

4.6.3. Ecnn ocHoBHOWM pbIHOK Ans ueHHon 6ymarm [MAO «MockoBckas
Bupxar, TO cTaBKka AVUCKOHTUPOBAHUS onpegenseTca Kak
cpegHeB3BelleHHas OOXOAHOCTb K MoraweHuto, paccuYuTaHHasi no utoram
COEnoK Ha faTty oueHKn C¢ BblibpaHHbIMM Ynpasnsatowen Komnadnen doHga
aHanormyHbiMm obnuraymsamm.

4.6.4. AHanornyHble LeHHble Bymarn BbIOMPalTCS U3 TOro e CermMeHTa
LeHHbIX Bymar, K KOTOPOMY OTHOCUTCS oueHuBaemasa obnuraums. NMpun aTom
06bém caenok (VALUE) ¢ kaxgon 13 BbIOpaHHbIX aHanornyHblx obnvrauum
Ha gaTy oueHkn gorkeH 6biTb He Hwke 500 000 pybnen. KonmyecTtBo
aHanormyHbix obnuraumn [OMKHO ObiTb He MeHble Tpéx. Cnncok
BblOpaHHbIX aHanorMyHblx obnuraunmn Ona oueHMBaeMoWn LeHHoW Oymaru
nMcbMeHHO coobuwaetca CneunanuampoBaHHomy [enosutapuio doHaa.
CTaBka [OWCKOHTMPOBaHMS paccuuTbiBaeTcss no dopmyne, pesynbtar
OKPYrnsieTcsl C TOYHOCTBIO A0 8 3HAKOB Nocre 3ansTou:

> YIELDATWAP; * VALUE;
r = :
N  VALUE;

roe:

N — KONMYecTBO aHarnornyHbix obnuraumin ¢ COOTBETCTBYIOLLNM 0O bEMOM
cOenok Ha aaTty oueHkn (N>=3),

YIELDATWAP; — [oxogHOCTb I-OM aHanormyHom obnuraumm no
CcpeaHeB3BELLEHHOM LeHe Ha aaTty oueHku, % rogosbix (Mo gaHHbiM MB),

VALUE; — 06b€M caenok ¢ i-on aHanormyHom obnurayuen B gaty OLEHKU
(no paHHbIM MockoBckon bupxn).

4.6.5. CermeHTauma obnuraumn B LENaX OLEHKA OCYLLECTBSETCA MO
PEVNTUHIY, CPOKY oDpalleHust, Tuny aMuTeHTa, BantoTe.

4.6.6. pynnupoBKa No penuTuUHIy SMUTEHTA (€CNU AMUTEHT UMEET PENTUHT
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HECKOJIbKUX peVITMHFOBbIX areHTcTB, TO

MakCUMarsbHbI PENTUHT):

KATEroPus
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)

Ona rpynnmpoBKkn  MCMNOJIb3yeTCA

AO «Jdkcnept PA»

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

ruD

4.6.7. Npynnupoeka no gropauum (DURATION) obnurauyuu:

— MeHee 1 roga: aropaumsa MeHblle unu pasHa 365 gHew;
— o1 1 po 3 net:. awopauunsa 6onbwe 365 gHEN, HO MEHbLUE UMM paBHa

1095 gHen;

—oT1 3 po 5 nert: atopaumsa 6onbwe 1095 gHen, HO MeHbLUE UNKU paBHa

1825 gHen;

— 6onee 5 net: aopauna donblie 1825 gHen.

4.6.8. ['pynnupoBKa No TUny aMuTeHTa:

(AO)

HMo

3BepeB
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— ans obnuraumMm poCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHbLIE B Py6nsX:
rocyaapCTBeHHble obnurauunu;
KopnopaTtuBHble obnurayum;
MyHUUMNanbHble obnuraummn n obnurauum cybvektos PO.

— Ans eBpoodbnuraunmn poCCUNCKNX SMUTEHTOB:
rocygapcTBeHHble eBpoobnnraumu;
eBpoobnmraummn 6aHKoB;
eBpoobnmraumm HedOMHaAHCOBbLIX OpraHn3aLuni.

4.6.9. 'pynnupoBKa no sasnoTe.

46.10.B cnyyae oTCcytCTBMA Ha  pblHKE  TPEX  aHaroros,
COOTBETCTBYIOLLUNX BCEM KPUTEPUAM, MNEepeyYuUCrieHHbIM B nyHKTe 4.6.5
[MpaBun, OOMNYCTUMO WCMONb30BaHWE B KayecTBe aHanoros obnvrauum,
COOTBETCTBYIOLLUNX TONBKO TPEM KpuTepuam (npu OTCYTCTBUM TaKOBbIX —
AByM Kputepmam). [pu 39TOM uUCXoOs M3 HWKeyKasaHHOro npuoputeTta
(KpTepun ykasaHbl B MoOpagKke YMEHbLUEHUA npuoputeTa) WUCKIKYaeTcs
HanMeHee TMPUOPUTETHBLIN KPUTEPUW (OBa HaMMeHee MPUOPUTETHBIX
Kputepus):

— PEWNTUHT;

— CpPOK obpalleHus;

— BanoTa;

— TUN 3MUTEHTA.

B TOM crnydae ecnu B cermeHTe, KOTOPOMY MPUHAANEXUT OLleHMBaemas
obnurauusi, HEBO3MOXHO BblIOpaTb TPW aHanoruyHble obnurauyun, TO
CErMEeHT, B KOTOPOM MWLLYTCA aHanoru, A0SmKeH ObiTb YKpynHeH 3a cueT
nckntoyeHns cermeHtauum no TUMY OMUTEHTA. B Ttom cnydae ecnv um
nocne wucknwyeHnsa cermeHtaumm no TUMTY OSMUTEHTA HeBO3MOXHO
BblbpaTb TpWM aHanormyHole obnurauumn, TO CErMeHT, B KOTOPOM MLLYTCS
aHanorun, AofmMKeH OblTb YKPYNHEH TakKe 3a CYEeT UCKIHYEHUs CerMeHTauum
no BAJIKOTE.

4.7. OueHKa HOBOIO BbilycKa o6nuraumm, Nnosly4eHHbIX B pe3ynbTraTe
KOHBepTauuu
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4.7.1. CnpaBeanueasi  CTOMMOCTb  obnuraumini  HOBOrO  BbINycCKa,
BKIMIOYEHHbLIX B coCcTaB akTtMBoB ®doHaa/ero Ynpasnswowen KomnaHum B
pe3ynbTaTe KOHBEPTALUMM B HUX KOHBEPTUPYEMbIX LIEHHbIX Oymar,
NPU3HAeTCA paBHOW CnpaBedsIMBON CTOMMOCTU KOHBEPTUPOBAHHbIX LIEHHbIX
Oymar Ha gaTy KOHBepTauuu, OAENEHHOW Ha KONMYeCcTBO AONTOBbIX LIEHHbIX
Oymar, B KOTOpOe KOHBEPTMPOBaHa OAHa KOHBepTUpyemas LieHHas Gymara.

4.7.2. CnpaBegnuBass  CTOMMOCTb  ODnuraumMm  HOBOrO  BbIMYCKa,
BKMNIOYEHHBIX B cocTaB aktmBoB PoHaa/ero Ynpasnsawowen KomMnaHuUn B
pesynbTaTte KOHBepTaLMM B HMX LOMrOBbIX LEHHbIX Bymar, npuHaanexaiimx
doHaOy, Npu peopraHM3aunm SMUTEHTA TakKMX AONroBbIX LEHHbIX Oymar
NPU3HaAEeTCss  paBHOM  crpaBedsIMBOM  CTOMMOCTU  KOHBEPTUPOBAHHbLIX
AO0MroBbIX LeHHbIX Bymar.

4.7.3. Co cneaywouwein aaTtel crnpaBennvBas CTOMMOCTb TaKOW LIEHHOM
6ymaru oueHuBaeTcs B 06LLEM NOPSIAKE.

4.8. O6Lwme nornoxxeHUst 006 oLeHKe akuumn
4.8.1. EanHnuen yyéta akumnm aBnseTcd ogHa akuus.

4.8.2. AKunu, Ana KOTopbIiX PbIHOK ABNAETCA aKTUBHbIM, OLIEHNBAIOTCS
C WCMNOSfb30BaHMEM CpPEeOHEB3BELLUEHHOW LEeHbl Ha MOMEHT OKOH4YaHuA
TOProBOM CeCCUM, pacCUUMTaHHOW OupXen Ha pacyé€THy paTty (Mnn B
nocneaHnn Gnmxanwnin TOproBbl AeHb, €CNU pacyéTHas gata ABMSEeTCs He
TOProBbIM AHEM) MpWU YCNOBWUW, YTO [aHHAdA LEeHa HaxoguTcs B npegenax
cnpaga mexgy LueHon npopasua u  ueHom nokynatens (ana [AO
«Mockosckas 6upxa» — HIGH BID n LOW OFFER).

4.8.3.B cnyyae OTCyTCTBMA LEH Ha [JaTy OLUEHKU cnpaseasiMBas
CTOMMOCTb onpegensdeTca B nNopagke, NpeayCMOTPEeHHOM And  OLEHKU
LEeHHbIX Bymar, He MMEIOLLMX aKTUBHOIO PbIHKA.
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4.8.4. [Ina oueHKM cnpaBeasiMuBon CTOMMOCTW aKkumin, obpallatomnxcs Ha
POCCUMNCKMX U MHOCTPAHHbIX (POHOOBBLIX OMpXKax U HEe UMEKLLMX aKTUBHOIO
pblHKa, MCNonb3yeTca ueHa, onpegesieHHast B COOTBETCTBUM C MOLESbHO
OLlEHKM, OCHOBaHHOMW Ha KOPPEKTUPOBKE WCTOPUYECKON LEHbI (Moaenb
CAPM). [aHHas KoppeKkTupoBKa MPUMEHSIETCA B Cly4yae OTCYTCTBUS
Habngaemon LeHbl B TeyeHne He 6onee 10 (aecAaTn) ToproBbix AHen. B
cny4yae ero OTCYTCTBMS — UeHa, onpedesiéHHass Ha OCHOBaHWW OTYETa
OLIEHLLMKaA, COCTaBIIEHHOrO He paHee 6 MecsueB 40 pac4YETHOW AaThl.

[ns uenen oueHKN cnpaBeasiMBoOM CTOMMOCTU UCMNOSb3yeTCa CpaBHEHUE
ONHAMUKM  (OOXOAHOCTM 32  OnpefenieHHbIn  NMPOMEXYTOK  BPEMEHM)
aHanuampyemoro (puWHaAHCOBOrO WHCTPYMEHTa C AWHAMWKOWM PbIHOYHbIX
MHONKaTOPOB.

B kayecTBe pbIHOYHOrO MHAUKaATOPA UCMOSb3YETCS:

— ANs ueHHbIX Gymar, JonyLleHHbIX K TopraM Ha POCCUUCKUX Bupxax, -
NHpekc Mocbupxu (Moex Russia Index);

— AN UHOCTPAHHbIX LEeHHbIX ByMar MHAEKC COOTBETCTBYHOLLEN BUpXKK, Ha
KOTopon Oblnia onpegeneHa cnpaBegnvMBasl LEHa ypoBHA 1 umepapxuu
crnpaBeanuBon CTOMMOCTU Ha AaTy, NpelecTByolen gate BO3HUKHOBEHNS
OCHOBaHUW ans NPUMEHEHUS Moaenu CAPM (NpumeHsaeTcH
COOTBETCTBYIOLLUNN MHOEKC U3 NepedHs (POHO0BbIX UHAEKCOB, NMPUBEAEHHbLIX B
[MpunoxeHun k YkasaHmo baHka Poccum ot 5 ceHTabps 2016 roga Ne 4129-Y
«O cocTaBe 1 CTPYKType aKTUBOB aKUMOHEPHbIX MHBECTULMOHHbLIX (OOHO0B U
aKTUBOB MaeBblX WHBECTUUMOHHLIX (oHOoB»). B cnyyae oTcytctBus B
yKazaHHOM nepeyHe nHaekca no JOoCTynHou bupxe, MHOEKC onpeaensieTcs B
cooTtBeTCcTBUM C [MpunoxeHmem 5. o genosauTapHbIM pacnmnckam BO3MOXHO
NCMNonb30BaHME PbIHOYHbLIX MHOMKATOPOB B OTHOLLEHMN 6A30BbIX aKTUBOB.

B cnyyae, ecnu Banota nHaekca otniMyaeTcs OT BantoTbl OLEHMBAEMOMU
LeHHOW Oymarn, pacyéTr npou3BOAUTCA C YYETOM KypCOBOW pasHULbl MO
Kypcy, onpegensemMomy B cooTBeTcTBUM C [lpaBunamu onpegeneHuns
CTOMMOCTW YNCTbIX aKTUBOB.

OueHKa CTOMMOCTM NPON3BOAUTCA MO criegytoLlen popmyre:

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

E(R) = R¢ + B (Rm —Rp)

_Pmy

o= —
Pm,

[MapameTpbl dopmMyn pacyé€Tta cnpaBeanneon ctommoctn, mogenu CAPM:

P1 — cnpaesegnmBad CTOMMOCTb OAHOM UeHHOW Oymarm Ha party
ornpeaeneHus cnpaBeaniMmBon CTOMMOCTN;

Po — nocnegoHas onpegeneHHaa cnpaBegnuBas CTOMMOCTb  LIEHHOWM
Bymaru;

Pm: — 3HayeHne pbIHOYHOIO WHOMKATOpa Ha pJaTy onpeaeneHus
cnpaBennnBon CTOMMOCTMU;

Pmo — 3HayeHWe pbIHOYHOMO WHAMKATOpa Ha npegblayllyo garty

onpeneneHust cnpaseasiuBon CTOUMMOCTMU;

E(R) — oxxngaemas 4oxXogHOCTb LleHHOW bymaru;

B — beTta k03 nUnEHT, paccinTaHHbIN N0 U3MEHEHNAM LIEH (3HAYEHUI)
PbIHOYHOIO MHAMKATOPa U U3MEHEHUAM LeHbl LieHHon Bymarn. [Jna pacyéta
KoadbpuumeHTa B NCNONb3YTCA 3HAYEHUs, ornpeferneHHble 3a nocneaHue
45 TOproBbIX AOHEW, NpealecTBYLWMX AaTe onpeaesieHna crnpaseanueomn
CTOMMOCTW;

Rm — AOXOAHOCTb PbIHOYHOIrO MHAMKATOPA;

R’ — Risk-free Rate — 6e3puckoBasi cTaBka JOXOOQHOCTMW.

BespuckoBas ctaBka LOXOOHOCTU onpefenseTcs Ha aaTy onpeneneHuvs
cnpaBennumBon CTOMMOCTU. be3puckoBasi cTaBka AOXOAHOCTU NPMBOAUTCA K
KOSIMYECTBY KaneHaapHbIX AHEN Mexay AaTaMu e€ pacdéTta no opmyne:

R = (R¢/365) x (Ty — Tp)
roe:
(T1-To) — KONIMYECTBO KaneHgapHbIX AHEN MeXaY YKasaHHbIMU AaTamu;
T1 — gaTa onpeneneHvs cnpaBenMBon CTOMMOCTY;
To — Npegblayliasa narta onpegeneHuns cnpasenivuBon CTOMMOCTM.
[Ansa akumMm pocCUMCKUX SMUTEHTOB, TopryemMbix Ha MockoBckon bupxe,
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be3puckoBada ctaBka AOXOOQHOCTM — CTaBKa, onpefeneHHasi B COOTBETCTBUM
CO 3HayeHneM KpuBou BeckynoHHon goxogHoctu  (ctaBka  KB[L)
rocydapCTBEHHbIX LEHHbIX Oymar Ha uHTepBane B oauH rog. B pacuyéte
NCMNOSb3YIOTCA:

— MeToauKa pacyéTta KpmBon BeCKynoOHHOW AOXOAHOCTU rocyAapCTBEHHbIX
obnuraumnn, onpegeneHHas MockoBCckon DUpXeN;

— AMHamuyeckne napameTpbl G-KPpUMBOWM MO COCTOSIHUKIO Ha  KaXKabln
TOProBbIN AeHb, Ny6riMkyemble Ha opuumansHoM cante MoCKoBCKOW BUpXN.

CtaBka KB paccuntbiBaetca 6€3 MNPOMEXYTOYHbIX OKPYrNeHUun C
TOYHOCTbBIO 0 2 3HAKOB nocne 3ansaTon (B NPOLEHTHOM BblipaXXeHun).

[na akumin WMHOCTPaHHbLIX 3MUTEHTOB B KayecTBe Oe3pMCKOBOW CTaBKM
AOXOOHOCTU NpumeHdaeTca ctaBka Libor1Y.

Beta koadbdmumeHT — 3

_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi
~ 1R, = —1

R =
: Pm;_4

Pa;_4

Ra — JOXOOHOCTb akTUBA,;

Pai — LeHa 3aKkpbITUs akTuBa Ha aarty i;

Pai.1 — npeabiayLlas ueHa 3akpblTUS akTUBa;

Rm — AOXOOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYyeHne pbIHOYHOIO MHOMKaTOPa Ha Aary i;

Pmi.1 — npegblayLiee 3HayeHne pbIHOYHOIO MHANKATOPA;

i=1...N, TOoproBble [OHW, TnMpejlwecTBylOWNe [JaTe onpeaeneHus
cnpaBegnueBon ctoumocTu. [ns pacyéta AOXOAHOCTUM akTUBa U PbIHOYHOIO
nHamkatopa (6eHumapka), MCNOMb3yKTCA 3HAYeHUs UeHbl 3aKpbiTUS W
PLIHOYHOIO MHAMKATOPAa 3a nocregHue 45 TOproebiX AHEN, NpeLecTByoLne
aarte onpenerieHus crnpaseasiuBon CTOMMOCTN.

beta kKoapdumuMeHT paccunTbiBaeTCcA Ha Aarty, NpeawecTBYOWY AaTte
onpeneneHust crnpaseanmeon crommoctu. lpm aTomM gaTta pacdéta beta
KoadbpuumMeHTa OOSMKHA SBNATLCA TOProBbIM AHEM.

Mpn wucnonb3oBaHnn wmogenm CAPM B uensx pacdyéta beta
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KoadopuumneHTa:

— Ana akuum pPOCCUNUCKUX I3MUTEHTOB MNPUMEHAITCS 3HayveHust LleHbl
3akpblTna Ha MockoBckon bupxe;

— ANna akuMn WHOCTPaHHbIX 3MWUTEHTOB MNPUMEHSITCA 3HadeHua LleHbl
3aKpbITUA OMPXKK, HA KOTOPOW onpedeneHa Haanexawasi KOTUPoOBKa YPOBHS
1 vepapxum cnpaseasiMuBOM CTOMMOCTW Ha AaTy, npeguecTsylollen narte
BO3HUKHOBEHWUSI OCHOBaHU Ansi npuMmeHeHunst mogenn CAPM.

[MokasaTtenun Ra, Rm paccuntbiBaloTcs 6€3 NPpOMEXYTOUHbIX OKPYrIEeHUH.

[Mpoyne ycnosus:

LleHa 3akpbITMs akTMBa Ha gaTy onpeneneHus cnpaseasimBon CTOMMOCTH
B MOJENnN He Y4YNTbIBAeTCA.

[Mpn OTCYTCTBMM LieHbI 3aKpbITUS B KAKON-1MBO TOproBbIv AeHb B Nepuoae
45 ToproBbIX OHeW, Ha gaTy pacyéeta koadpdpuumeHTa beta, nHopmaumsa o
3HaYEeHUN PbLIHOYHOrO MHAMKaTopa (beHumapka) u Oe3pucKoBOW CTaBKM 3a
3TOT TOProBbIN AEHb B MOAENN HE YYUTbIBAETCS.

[Mpy HannunMn UeHbl 3aKpbITUS U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO
nugukatopa (b6eHumapka) B kakon-nMbo TOproBbl AeHb B nepuoge 45
TOProBbIX [AHEeW, Ha pJaTy pacyeta kKoadpduumeHta berta, 3HadeHue
PbIHOYHOro MHAUKaTopa (beH4Ymapka) 3a 3TOT TOProBbl AEeHb NPUHMMAETCS
paBHbIM NOcCneagHeMy U3BECTHOMY.

Mpn oTcyTCTBUM 3HA4YeHns O6e3puUCKOBOM CTaBKM Ha [[aTy pacyéTa,
3HayeHne 0Oe3pUCKOBOM CTaBKM 3a 9TOT AEHb NPUHUMAETCs pPaBHbIM
nocnegHemMmy U3BeCTHOMY.

C paTtbl BO3HUKHOBEHUSI OCHOBaHUW anga npumMmeHeHuns mogenn CAPM go
AaTbl  NpekpawleHuss OCHoBaHuM ans  npumeHeHna wmogenn CAPM
ncnonb3yeTcss MHdopMauna TONbKO TouM BupXK, KOTopas onpeneneHa Ha
AaTy BO3HWKHOBEHMSI OCHOBaHMM ans npumeHenuss mogenn CAPM. K Takomn
NHGOOPMaLIMK OTHOCUTCS Criegytolme 3Ha4YeHus:

— LeHa 3aKpbITus;

— 3HaYeHNEe PbIHOYHOIO MHAMKaTopAa.

4.8.5. B ToM crniydae ecnu aMUTEHT akumin Obln 0O6BbABMAEH GaAHKPOTOM,
cnpaBeanueBasi CTOMMOCTb BCEX BbINYCKOB aKUMA TaKOro 9MUTEHTa
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Nnpu3HaeTCcA paBHOVI Hynw C AaThbl OCbVILI,VIaJ'IbHOFO OFIy6J'IMKOBaHVIF| peweHnd
0 6aHKp0TCTBe OMUTEHTA.

4.8.6. Ina oueHKn crnpaBeasiMBOM CTOMMOCTM akuuuv, ANA KOTOPbIX
OCHOBHbIM PbIHKOM SIBNSIETCA BHEOUPKEBOMU PbIHOK, NCMOSNb3YEeTCs LeHa,
ornpenesieHHasd Ha OCHOBaHMM OTYETa OUEHLLMKA, COCTaBEHHOro He paHee 6
MecsiLeB 40 pacyETHOM AaThl.

4.8.7. OueHo4yHaa CTOMMOCTb  akuurM  OONOSTHUTENBbHOIO  BbIMNycCKa,
NPUOOpPETEHHBIX B pe3ynbTaTte WX pasMelleHuMs NyTeEM pacnpeeneHuns
cpean akuMoHepoB NUMOO B pesynbTate peanu3aunn npemmyLecTBEHHOro
npaBa WX NpuobpeTeHns, onpegensieTca WUCXoad W3 CnpaBeasiMBomn
CTOMMOCTWN OLHOW aKuWUW BbirycKa, LOMOSTHUTESTIbHO K KOTOPOMY pa3MeLleHbl
aKUMM yKasaHHOro [OOMOJSTHATESNIbHOrO BbINyCKa €Crv Mo TakoMy BbIMYCKY
onpegensaeTca akTMBHbIN pPbIHOK. B MHOM crnyyae cnpaBegnmBas CTOMMOCTb
LeHHbIX Bymar 4OnoSTHUTENBHOIO BbiNyCKa onpegensaeTcs B obuem nopsagke.

4.8.8. OueHoYHass CTOMMOCTb  aKuun  OOMONHUTENBHOIO  BbIMyCKa,
NPMOBPETEHHBIX B pe3ynbTaTe KOHBEPTaLMM B HUX KOHBEPTUPYEMBIX LIEHHbIX
Gymar, onpegensieTcs ncxoas M3 cnpaBeanMBO/ CTOMMOCTM akuuMK BbIMycKa,
OOMNOSTHUTENbHO K KOTOPOMY pasMeLleHbl akuum 3TOro AOMNOSTHUTENbHOro
BbIMyCKa €CIn MO TakOMY BbIMYCKy ONpeaensieTcsl akTUBHbIN PbIHOK. B nHoM
cnyyae cnpaeeanuBas CTOMMOCTb LEHHbIX Bymar 4ONONTHUTENBHOrO BbINycKa
onpegenseTcd B obuem nopsaake.

4.8.9. OueHo4yHass CTOMMOCTb  aKuuh  OOMONHUTENBHOrO  BbIMyCKa,
NPMOBPETEHHBLIX B peayrbTaTe KOHBEPTALMM B HUX aKLUUN NpUcoeanHSAeMOro
obuwectBa (npu peopraHusaumm oblectsa B opMe MpUCoOeanHEHUS),
onpenensieTcs ucxogsa w3 CnpaBeanuBoOM CTOMMOCTM  akuun  BbIMycKa,
AOMOMHUTENBHO K KOTOPOMY pasMeLleHbl akuuu 3TOro LOMOSHUTENBHOrO
BblMyCKa €Criv No TakoMy BbIMYCKY OMNpenenseTcs akTuBHbIA PbIHOK. B MHOM
cny4yae cripaBegnmBasi CTOMMOCTb LIEHHbIX ByMar 4ONONTHUTENbHOrO BbiMycka
onpegenseTcda B obuem nopsake.

4.8.10. OueHo4yHass CTOMMOCTb akuu/h  OOMOMHUTESIbHOrO  BbIMycCKa,
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NPNOBPETEHHBIX B pe3ynbTaTe KOHBEPTAUUN B HUX akLMiA NPUCOEeaNHAEMOro
obwectBa (Npn peopraHu3aunm obwectBa B opme npucoeanHeHns),
onpegensieTca MUcxoas W3 CcrnpaBeanuBol CTOMMOCTU  akuuu  BbIMycKa,
AOMOMHUTENBHO K KOTOPOMY pasMELLEHbl aKuMW 3TOr0 AOMNOMHUTENBbHOMO
BblMyCKa €Cnv No TakoMy BbIMYyCKy OnpeaensieTcs akTMBHbIA PbIHOK. B MHOM
cny4vae cnpaBeanmBasi CTOMMOCTb LiEHHbIX OyMar 4ONOMAHUTENBHOMO BbiMyCcKa
onpeaensieTca B obLiem nopsiake.

4.9. OueHKa HOBOIO BbIMyCKa akuunm, noNfiy4YeHHbIX B pe3ylrbTaTte
KOHBepTauunm

4.9.1. CnpaBeanuBasi CTOMMOCTb [ONEBbIX LEHHbIX Oymar HOBOro
BbIMyCKa, BKIFOYEHHbIX B COCTaB akTnBoB ®oHAa B pe3ynbTaTe KOHBepTauum
B HUX KOHBEPTUPYEMbIX LiEHHbIX Bymar, NpuM3HaeTcsa paBHOW CrnpaBensiMBow
CTOMMOCTM KOHBEPTMPOBAHHLIX LEHHbIX OymMar Ha pfgaTy KOHBepTauuw,
OENeHHOM Ha KONMMYEecTBO [OOMEBbIX LEHHbIx Oymar, B KOTOpoe
KOHBEPTMPOBaAHa Of4Ha KOHBepTUpyemas LieHHas bymara.

4.9.2. CnpaBeanimeasi CTOMMOCTb A0OSIEBbIX LEHHbIX Bymar, BKITHOYEHHbIX B
coctaB akTuBoB ®oHAa B pes3yrbTarte KOHBepTauuuv B HUX OOSIEBbIX LIEHHbIX
bymar, npuHagnexawmx ®donHay, Npu peopraHuMsaumm B opMme CrnsHUA
Npu3HaeTcsa paBHOW cripaBenIMBOM CTOMMOCTU KOHBEPTUPOBAHHbLIX LEHHbIX
BGymar Ha aaTy KOHBepTaunn, YMHOXEHHOWN Ha KO3 MOULIMEHT KOHBEPTALMMW.

4.9.3. CnpaBegnmeasi CTOMMOCTb  AONIEBbIX LEHHbIX Oymar BHOBb
CO3[aHHOro B pea3ynbTaTte peopraHusaumm B opme pasgenieHna unum
BblAENEHNs akLIMOHEPHOro 0OLLEeCTBA, BKITIOYEHHbIX B COCTaB akTneoB ®PoHaa
B pe3ynbTaTe KOHBEPTaUUM B HUX OONEBLIX LEHHbLIX Bymar, npuHagnexawmx
doHay, NpuU3HaeTcs paBHOM crnpaBensiMBoOM CTOMMOCTU KOHBEPTUPOBAHHbLIX
LeHHbIX ©Oymar Ha pgaty KoHBepTauuu, AeNneHHOM Ha KoadduuneHT
KOHBepTauuun. B cnydvae, ecnn B pesynbTate pasgeneHns vnu BblaeneHus
co3gaétcsa aBa unn Gonee akuMoHepHbIX obliecTtBa, Ha KO3IdPUUNEHT
KOHBEpTauun [Oenutca cnpaBegnuBasg CTOMMOCTb  KOHBEPTUPOBAHHbLIX
LEeHHbIX ©Oymar, YyMeHbLleHHas nponopuuoHanbHO Aofie  MMyuwecTsa
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peopraHn3oBaHHOro akLuMOHEpPHOro obLiecTBa, nepegaHHoro akuynoHepHomy
O6LI.I,eCTBy, CO34daHHOMY B pe3yJibTaTte pa3ferneHna nnn BblaeneHus.

4.9.4. CnpaBeanueasi CTOMMOCTb akLUN BHOBb CO3[0aHHOMO B pe3ynbrarte
peopraHMsaumm B OpMe  BblOENEeHUst  akUMOHepHoro  obLecTBa,
BKIMIOYEHHbIX B cOcTaB akTuBoB doHaa B pes3ynbTate MX pacnpeneneHus
cpeaM  aKUMOHEpPOB  PeopraHM3oBaHHOMO  aKUMOHEpHoro  obLlecTBa,
NPU3HAETCS PaBHOWM HYIHO.

4.9.5. Co cnepywowen paTtbl cnpaseanmBad CTOMMOCTb TakOW LEHHOWM
BGymaru oueHnBaeTcs B 0bLLeM nopsiake.

4.10. Onepauuun, coBepllaeMblie Ha BO3BpaTHOW OCHOBe

4.10.1. MNpwn nepenaye UeHHbIX Bymar no onepauunsm, coBepLlaemMbiM Ha
BO3BpaTHOM OCHOBE, HE BreKkyLLUMM 3a cobon nepexon BCeEX PUCKOB M BbIroA,
CBA3aHHbIX C BflageHWeM nepefaHHOM LEeHHOW Oymaron, npekpaleHue
NPU3HaHUA nepedaHHbIX UeHHbIX ©ymar He npoucxogut. [lpyu aTOM
AEHEeXHble cpeactBa, MOSyYEeHHble MO TakMM onepauusiMm, C MOMEHTa WX
NOCTYNMeHns W OO0 MOMEHTa BoO3BpaTa nNpuU3HaKlTCA B KayecTsBe
obasaTenbctBa. Takme obga3aTenbCTBa OUEHMBAKOTCA MO  creayowen
MeTOoAMKe:

— 3agomkeHHocTb no caenke PENMO, cpok nCnonHeHnst KoTopon B MOMEHT
nepBoOHayanbLHOro npusHaHMa He npesblwan 1 rog, oueHMBaeTcs B
HOMMHaNbHOM cymme ob6s3aTenbCTBa MAKC HAYUCIEHHbIE MCX0AA U3
NPOLLEHTHOM CTaBKW MO JOroBOPY MPOUEHTLI Ha AaTy OLEHKMU;

— 3ag0JmKeHHoCTb no caenke PENO, cpok MCNosTHEHUS KOTOPOW B MOMEHT
nepBoOHayanbHOro npu3HaHusa npesbliwan 1 rod, oOueHMBaeTCs no
aMopTU3NPOBAHHOM CTOMMOCTM NO opmyre, ykasaHHOW B nNyHKTe 3.4.2
[Mpasun.

4.10.2. Mpw nonyyeHnmn LeHHbIX Bymar no onepaumsam, coBepLlaeMbiM Ha
BO3BpPaTHOW OCHOBE, HE BReKyL MM 3a cobor nepexoq BCEX PUCKOB M BbIrog,
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CBSA3aHHbIX C BrageHMeM LieHHOMW Bymaron, NpusHaHUs nosyyYeHHbIX LLEHHbIX
bymar He npoucxogut. [Mpn 3TOM AeHeXHble cpeacTBa, nepedncneHHble no
TakuMm ornepaumsiMm, C MOMeHTa UX MepeYnucrnieHMs 1 4o MOMEHTa BO3BpaTa
NPU3HaKTCA B KA4YeCTBE aKTUMBOB. Takme akTuMBbl OLEHMBAKOTCH Cneayoumm
obpasom:

— 3ap0mkeHHocTb no caenke PENMO, cpok ncnonHeHnss KOTOpon B MOMEHT
nepBoOHa4yanbHOro npusHaHMa He npeBblwan 1 rog, oueHMBaeTcs B
HOMWHANbHON CyMMe 3a40SKEHHOCTM TMIOC HA4YUCMEHHble uUCXoas W3
NPOLLEHTHOM CTaBKW MO JOroBOPY MNPOUEHTLI Ha AaTy OLEHKMW.

— 3ap0mkeHHocTb no caenke PENMO, cpok NCnonHeHnss KOTOPOM B MOMEHT
nepBoOHayanbLHOro npu3HaHus npeeblwan 1 rog, oueHMBaeTcss No
aMopTM3NPOBAHHOW CTOMMOCTU MO dopmyne, ykaszaHHOW B nyHkTe 3.4.2
[MpaBun.

[ebutopckas 3ad0fmKEHHOCTb MO OnfiavYeHHbIM KoMUccnam Bpokepa wu
BMpXxK No 3akntoyYeHHbIM caenkam PENO, cpok NCNOMHEHUST KOTOPbLIX eWeé He
HaCTynun, OLEeHNBAaETCA B COOTBETCTBUN C NYHKTOM 4.1.8 Npasur.

4.10.3. B cnyyvae, ecnn ®oHA NpodaéT LeHHble Bymarn, nosyvyeHHble no
ornepauunsiMm, CoBepllaeMbiM Ha BO3BPaTHOW OCHOBE, TO C 3TOr0 MOMEHTA
doHg npusHaeT 06s3aTenbCTBO NO BO3BPATy [AaHHbIX LEHHbIX Bymar.
O6sa3aTenbCTBO NPU3HAETCH A0 MOMEHTa 06paTHOro BblKyna AaHHbIX LLEHHbIX
6ymar doHOOM MK OpYroro yperynvpoBaHusi obssatenscTBa no BO3BpaTty
NONyYeHHbIX LEeHHbIX Bymar. Takoe 0653aTenbCTBO OLEHMBAETCA B CyMMeE
paBHOW cripaBeasIMBOM CTOMMOCTM NPOAAHHbLIX LIEHHbIX Bymar, noanexaiumx
BO3BpaTy, onpeaenseMon B BbIbpaHHOM A1151 LLEHHbIX OymMar nopsgka.

4.10.4. CTouMOCTb  3a0SKEHHOCTM B Ccfiydae  HeobxoaumocTu
onpegensieTca ¢ y4étom pesepBa nog obecueHeHMe B COOTBETCTBUU C
nopsiakoMm, npeaycMoTpeHHbIM [punoxeHuem 2.
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5. IPU3HAHME, NPEKPALLEHUE MPU3HAHUA U PACYET
CMNPABEQNUBON CTOMMOCTU HEOABUXXUMOCTH

5.1. KpuTepun npnusHaHus v npekpaweHns NpusHaHUA HegBUXXUMOro
MMyLLEeCTBa B KayecTBe aKTuMBa

5.1.1. O6beKkT HEeOBMXMMOIro MMYLLIECTBA NPU3HAETCH B Ka4ecTBe aKkTMBa
B Hanbonee paHHo 13 Aart:

— aaTty nepepaynm obbekta HeaBwkKUMocTM PoHOY MO akTy npuéma-
nepenayu;

— gaTy nepexoga npasa cOB6CTBEHHOCTWU, MOATBEPXKAEHHYHO BbIMUCKON U3
ErPH.

5.1.2. lNpekpalleHne NpusHaHNa HeOBWXKMMOro UMyLLECTBA B KadecTBe
aKTMBa npon3BoauTcs B Hanbonee paHHIoO 13 Aar:

— gaty nepepadnm obbekta HegBMXMMOCTM POHAOM MO akTy npuéma-
nepenayu;

— paTty nonydeHus dPongom Bbinuckn w3 EMPH, nogteepxpatoLlen
nepexon npaBa COOCTBEHHOCTM Ha OOBLEKT HEeOABMKMMOro MMyLLecTBa K
HOBOMY npaBoobnagaTtento;

— [aaTy rocyfapCTBEHHOW perucrpauuv  nukBugauun  HeOBUXUMMOro
NMyLLecTBa, NOATBEPXAEHHAA AOKYMEHTOM, BblOAHHbLIM PErMCTPUPYIOLLUM
OpraHoOM C OTMETKOM O PErMMCTPALMOHHOM OEUCTBUN.

5.2. MeToabl pacyéTa CTOMMOCTU, KpuTepuum BbiOOpa Cnocob6oB W
MoAaernen oueHKNn CTOMMOCTUN HeABMXXMMOTO MMYyLLecTBa

5.2.1. CnpaBeanuBasi CTOMMOCTb OObekTa HeBUXMMOCTU onpeaensieTcs
Ha OCHOBaHMM OTYETa OLEHLLUMKA, paccuyuTbiBaeTcs 0e3 ydeTa Hamnoros,
KOTOPble YNia4ynMBaTCs B COOTBETCTBUN C 3aKoHOA4aTENLCTBOM PO.

5.2.2. Npun oueHke cnpaBeasiMBON CTOMMOCTU OObekTa HEeABMXKUMOCTM,
Haxogsweroca B oOnepauuoHHOM apeHae, no Kotopon PoHO aABnsieTcs
apeHgogartenem, ycrnoBus apeHAHoOro 4oroBopa AOSMKHbl OblTb OTPaXkeHbl
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OLIEHLIUKOM B ouLeHke. OTAenbHbIN akTUB Unu o653aTenbCTBO B OTHOLLEHUN
[IoroBopa ornepaunoHHON apeHdbl 00bekTa HeABMXMMOCTU He MPU3HAEeTCs.
MNpn 3TOoM B cnpaBeasiMBYlO CTOMMOCTb OOBbEKTa HEeABMXUMOCTU He
BKIHOYaeTCs npeaonnarta UM HauyMcneHHbI 3a UCTEKLWWIA nepuoa Aoxon no
[IOTOBOPY OMNepauMoHHOM apeHdbl, KOTOopble MpU3HaKTCA B KadyecTse
oTaenbHOro ob6s3aTenLCcTBa.
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6. NIPU3HAHUE, NPEKPALLEHUE MPU3HAHUA U PACYET
CTOMMOCTU OEBUTOPCKOWU 3AOOIIKEHHOCTHU

6.1. Kputepumn  npusHaHMA M nNpekpaweHust  gebuTopckomn
3a40/MKEHHOCTHN

6.1.1. lebutopckass 3ad0/MKEHHOCTb MPU3HAETCSs B MOMEHT, Koraa Yy
doHpa/ero Ynpasnswlle KOMMNaHUM B COOTBETCTBUM C AEWCTBYHOLLMM
3akoHogaTenbcTBoM Poccuiickon depepaumm UnNu [OOroBOPOM BO3HUKaET
npaBo TpeboBaHMUS WMYLLECTBA WM MONYYEHUs OEHEXHbIX CPeacTB OT
KOHTpareHTa.

6.1.2. lNpunsHaHne aebuTopckon 3ag0mMKEHHOCTM N npegonnat doHpa/ero
YnpaBnsawoLwen KoMnaHum NpekpaLlaeTcs B criydae:

— NCNOSTHEeHMA 0bda3aTenbCTBa AOIMKHNUKOM;

—nepegayn cooTBeTcTByowero npasa doHgom/ero YnpaenswoLlien
KOMMaHneun no 4OoroBopy Leccuu;

— BHeceHua B EIPKOJ1 cBegeHnn o nukBngaumm KOHTpareHTa B nopsgke,
YCTaQHOBJIEHHOM 3aKOHOM O rOCy4apCTBEHHOW perucTpaunmn puanveckmx
nn;

— Npoyero npekpaiwleHnss npasa TpeboBaHMA B COOTBETCTBUM C
3aKoHO4AaTEeNTIbCTBOM UMW AOrOBOPOM.

6.2. CpencrBa, nepeaaHHbie No OpOKepCKUM gorosopam

6.2.1. Kputepun npusHaHna OEHEXHbIX CPeacTB, Haxogswmxca Yy
BGpokepa:

— gebutopckasa 3ag0mKeHHOCTb N0 AEeHEXHbIM CpeacTBaMm, nepeaaHHbIM
no OpOKEepCKMM M MHbIM [OroBopam, MNPU3HAETCS C MOMEHTA OTPaXXeHUus
MNOCTYNNEHUs OaHHbIX CPeacTB Ha Opokepckur cyET/cneumnanbHbIA CYET,
CornacHo oT4éTy 6pokepa;

— C MOMEHTa BO3HMKHOBeHUA y doHpa/ero Ynpaenswowen KoMnaHuu
npaBa TpeboBaHMA OEHEXHbIX CPeacTB OT Bpokepa B pesdynbTate onepaunmn
C LUEeHHbIMK Bymaramum.
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6.2.2. Kputepun  npekpaiwleHuss  NpuU3HaHuUs  OEHEXHbIX  CPeacTBs,
Haxoasawwmxca y 6pokepa:

— B [aTy MWCnosiHeHuss Opokepom 065a3aTenbCTB MO NEPEYNCTIEHNIO
AEHEeXHbIX CPeacTB CO cneumanbHOro 6poKepcKoro cyeTa;

— B Aaaty peweHus baHka Poccun 06 oT3bIBE/@aHHYNIMPOBAHUM SIULEH3NN Y
Bpokepa (OeHexHble cpeacTBa/gedutopckasd 3af0/MKEHHOCTb MNepexoasT B
cTaTyc «npo4ven 0ebuUTopckon 3a40MKEHHOCTNY ).

6.2.3. HauncneHne wun cnucaHme OebuTopckon 3ad0SMKEHHOCTUM B
pesynbTaTe ornepauumn, CBA3aHHbIX C NepeyncrieHneM OeHEeXHbIX CpencTB C
pac4YeéTHOro Ha Opokepckui/cneunanbHbId CHET MNU BbIBOAOM CPEACcTB C
BGpokepckoro/crneynanbHOro Ha PacyETHbIN CYET, OTpaXarTcs B Yy4ETe Ha
OCHOBaHUM OT4YETa Bpokepa. VHble onepauum No U3MEHEHUIO OeOUTOPCKOM
3a0/KEHHOCTM OCYLLECTBIIAITCA Ha OCHOBAHUM MOJSTYYEHHbLIX OTYETOB
NpodPeCCNOHarnbHbIX Y4YaCTHMKOB O MPOBEAEHUM ornepaumm C akTuBammu
doHpa/ero Ynpasnsowen KoMnaHuu.

6.2.4. lebutopckas 3aQ0/MKEHHOCTb MO cpeacTeBam, nNepeaaHHbIM
NpodeCCnOHanbHbIM y4acTHUKaAM pblHKa LIEHHbIX Bymar NnpusHaeTcs paBHON
CyMMe oCTaTKa AeHEeXHbIX CpeCcTB BBMOY OTCYTCTBUSA OTCPOYKM MnaTexa Ha
CpPOK cBblWwe 1 roga.

6.2.5. CtoumocTb 3a0JKEHHOCTH B cnyyae HeobXxoAuMOoCTH
onpegensieTca ¢ y4étom pesepBa nog obecueHeHMe B COOTBETCTBUU C
NOPSALAKOM, NPeyCMOTPEHHbIM [NpunoxeHnem 2.

6.3. HesaBepLEHHbIe pacyéTbl

6.3.1. lebutopckas 3aO0/MKEHHOCTb MO HEe3aBEPLWEHHbIM CAefikam C
aKTMBamu doHaa npu3HaeTcs B MOMEHT NCNOMHEeHNs
doHgom/YnpaBnawowen KoMmnaHnen obsizaTtenbCTB MO LOroBOpYy  unuv
BO3HWKHOBEHNSA NpaBa Ha NoslyYeHne AeHEeXHbIX CPeacTB OT KOHTpareHTa.
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6.3.2. [lpegonnaTbl OeHeXHbIX CPeAcTB KOHTpareHTam Mo [AoroBopam
oKasaHus ycrnyr, npuobpeTeHnsa LeHHbIX Oymar, a Takke WHbIX aKTUBOB,
NPU3HaKTCA B MOMEHT CMNUCaHUA [OEHEeXHbIX CpeacTtB CcO  cyeTa
doHaa/YnpasnstoLwen KoMnaHum B Nosib3y COOTBETCTBYHOLLMX KOHTPAreHToB.

6.3.3. [1pekpalleHme npusHaHMsa Mpou3BoauMTCsA B AaTy MWCMNOSNHEHUS
obasaTtenbcTB nepeq oHaom/YnpasnstoLen KomnaHmnen.

6.4. AuBnaeHabl

6.4.1. [lebutopckasa 3ag0mKeHHOCTb, BO3HUKLLAS MO OO bSABMEHHbIM, HO He
NoNy4YeHHbIM AuBMaeHAamMm Mo ueHHbiM Gymaram, npusHaeTcs B Haubonee
no3gHUn peHb (B cooTtBeTcTBUM C WHGPopmauuen HKO AO HPL wvnn
odomuManbHbIX CanToB AMUTEHTA LIEHHbIX Bymar):

— gaTtbl opuumansHoOro onyonukoBaHua (npegoctaBneHns) coobLeHnsa o
BbIiNnaTte OMBUAEHOOB (OeHb onpegeneHvs pasmepa AmBuaeHga Ha OfHy
aKkumio);

— [eHb 3aKpbITUA peecTpa Noj, BbinnaTty AMBUAEHOOB.

6.4.2. [lebutopckasn 3agomKeHHOCTb, BO3HUKLLIAA NO 06 BbABMEHHbBIM, HO HE
NOMyYeHHbIM OMBUOEHOAM, BBUOY OTCYTCTBUS OTCPOYKM MnaTtexa Ha CpokK
cBbilwe 1 roga npu3HaeTcd paBHOM CyMMe OEHEeXHbIX CPeaCTB, UCHUCITIEHHOMN
ncxoas U3 KonuyecTBa LEeHHbIX Bymar Ha cyéte doHaa Ha gaty dmkcauumm
peectpa M pasMmepa OOBbSBIEHHbIX OOXOOOB B pacyéTe Ha OAHY LIEHHYH
Bymary 3a BblMETOM CyMMbl Hasiora Ha npubbinb C yKasaHHbIX AOXOA0B B
clfiydae ero yaepXaHus y WUCTOYHMKa BblinsiaTbl, €CfliM CymMma Harora Ha
NpUObINb MOXET ObITb HAAEXHO OUEeHEeHa, OTCYTCTBYET HeonpeaenéHHOCTL B
YacTU WCMOSIHEHMUS HANoOroBbiIM areHToM O0O0A3aHHOCTM MO YAEPXKaHUIO U
ynnaTte Hanora, a pacyéT He notpebyeT HeonpaBaaHHO Gonblinx 3aTpaT. B
MHOM Ccny4yae B pacyéTe CTOMMOCTU YUCTbIX aKTMBOB YYUTbIBAETCSA
CTOMMOCTb 0ebUTOpCKON 3aA0SMKEHHOCTM MO HAYUCMEHHbIM AMBUOEHOAM K
NoSTlydeHuto onpeaerieHHas B COOTBETCTBUM C YYETHOU nonutukon doHaa.
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6.4.3. [lebutopckasa 3aa0rmKeHHOCTb, BO3HUKLLASA N0 0ObABMNEHHbIM, HO He
NonyyYeHHbIM ABMAEHAaM, NpekpallaeT NpusHaBaTbCS:

—B [daTy WUCMOSIHEHNA OMUTEHTOM 00s3aTenbCcTB N0 BbiNfaTte
AVNBUOEHOOB, NOATBEPXKAEHHON GAHKOBCKOM BbIMUCKOM C PACYETHOro cyeta
doHpga/ero YnpaBnsawouien KoMnaHUM nnm oT4EToM 6pokepa;

— B AaTy NnuUKBMAauMM 3MUTEHTa cornacHo Bbinucke n3 EMPHON (unn
BbIMNUCKA N3 COOTBETCTBYIOLLEro YMNOSIHOMOYEHHOro0 opraHa WMHOCTPaHHOro
rocygapcrtsa).

CTOMMOCTb 3al0JPKEHHOCTU B Criydae HeobxoaMMOCTU onpegenseTca C
y4éTom pesepBa nog obecueHeHWe B COOTBETCTBMM C  MOPSLKOM,
npeaycMoTpeHHbIM NpunoxeHnem 2.

6.5. lebutopckas 3adO/MKEHHOCTb NO pac4yétTaMm C 3MUTEHTOM
AOJIrOBOW LIeHHOW bymarum

6.5.1. [lebutopckas 3agofmKEeHHOCTb B  OTHOLWIEHUM 065a3aTenbCcTB
9MUTEHTA MO BbINNaTe KyNnoOHHOro 4OX04a, a TakkKe YaCTUYHOro Ui NOsTHOro
noralleHnsa OOonroBoM LEHHOW OGymaru, npusHaetTcs B AaTy HacTynfeHus
cpoka WUCnomnHeHust obsisatenbcTtBa OSMUTEHTA MO onfaTte  Takux
oba3aTenbCTB.

6.5.2. CToMMOCTb Takon JednTopckon 3a0fMKEHHOCTU BBUOY OTCYTCTBUSA
OTCPOYKM MaTexa Ha CPoK cBbilwe 1 roga npusHaeTcs paBHOW HOMUHASTbHOM
CTOMMOCTH, nognexatien noraeHuo 3a40MKEHHOCTH.

6.5.3. CtToumocTb  OebuUTOpCKOM  3aOd0/MKEHHOCTU B OTHOLUEHUU
obda3aTenbCTB  3MUTEHTA MO BbINSATE KYNOHHOrO Aoxoda, a Takke
YaCTUYHOrO WM MOSIHOrO MoraweHnsa OOSIrTOBOW LIeHHOW Oymaru, B cnyyae
HEUCNONHEHU1 AMUTEHTOM 00s13aTenbCTBa MO BbINSlaTe€ CyMMbl OCHOBHOMO
aonra, KynoHHOro goxoga usmm CyMmbl YHaCTUYHOIMO MNoralleHus, no nctedeHnm
/ [OHEeW C MOMEHTa OKOHYaHMA CcpoKa WCMOSIHEHUA  YKa3aHHOro
obs13aTenbCcTBa, NPU3HAETCSA PaBHOW HYNHO.
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6.5.4. CTOMMOCTb  3a40JTKEHHOCTU B  Ccny4ae Heob6xoaMmMocTn
onpegensdeTca Cc y4e€TomMm pesepBa nog obecueHeHMe B COOTBETCTBUMM C
NOpSAKOM, NPenyCMOTPEHHbIM B [MpunoxeHmn 2.

6.5.5. NpekpalwieHne npusHaHus gaHHoW OebuTopcKonm 3ag0rmMKEHHOCTU
NPOUCXOANT:

— B ATty NnocTynneHna B cocTtaB akTMBoB PoHOa AEHEXHbIX CPeaCcTB UMn
MHOMO WMYLLECTBEHHOIO 3KBMBANeHTa B CYET MoraweHus YyKasaHHOW
3aJ0/MKEHHOCTMU;

— AgaTa nuKBMAauUMM SMUTEHTa, cornacHo Bbinucke u3 EMPKOJT (unn
BbINMNCKN M3 COOTBETCTBYIOLLErO YMNOSIHOMOYEHHOrO OpraHa MHOCTPaHHOro
rocygapcrtsa);

— gaTa npo4yero npekpauweHus npaBa TpeboBaHMss B COOTBETCTBUM C
3aKOHOAATENbCTBOM UMK AOrOBOPOM.

6.6. OueHKa npoyen 4eOUTOPCKON 3aA0JIKEHHOCTU U nNpegonnar

6.6.1. HenpocpodeHHas Ha gaTy oueHku gebutopckasi 3a4OimMKEHHOCTb,
nognexaiias noraweHuio [OeHeXHbIMU CcpeacrBaMn, CO  CPOKOM  «Ao
BOoCTpeboBaHMAY», MO Hanoram, a Takke HenpocpoyvyeHHas Ha AaTy OLEHKM
aebutopckaa  3a0/MKEHHOCTb, Noanexawass noraweHuio  geHeXHbIMU
cpeacTBaMK, CPOK WCMOSTHEHUA KOTOPOM B MOMEHT nNepBOHavasibHOro
Npu3HaHNA He npesbilaeT 365 OHeNW, OueHMBaeTCs No aMopPTU3NPOBAHHON
CTOMMOCTU B HOMWHaANbHOMW CyMmMme obsi3aTenbCTBa, noafexailero onnare
AOIHKHUKOM.

6.6.2. HenpocpoyeHHaa Ha paTy oueHkn aebutopckasd 3a[0fMKEHHOCTb,
nognexawias noraweHuto LeHeXHbIMU CcpeacTBamMu, CPOK  UCMOSTHEHUS
KOTOPOM B MOMEHT MepBOHa4asibHOro npusHaHus npesbiaet 365 agHewn,
ANCKOHTUpPYeTCcsa C ucnonb3oBaHnem metopa ICI1 (popmyna ykasaHa B
nyHkTe 3.4.3 lNpasun).

6.6.3. [lebutopckas 3a00/MKEHHOCTb, noanexatlas rnoralleHuto
MMYLLLECTBOM, BO3HUKLWIAs MO [JOroBopamM MeHbl, HOBauuu W Opyrum
aHanormyHbiM [Orosopam, OLeHMBaeTcsa No CTOMMOCTM MMYLLECTBA,
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noanexawero nofiyvyeHnmo, B COOTBETCTBUM C MNOPAOKOM oflpeaernieHnd
CﬂpaBe,D,ﬂMBOVI CTOMMOCTU TaKoro nmyulecrtea, YyCTaHOBJ1IEHHbIM npaBMJ'IaMVI.

6.6.4. lNpegonnatbl, coBepLleHHble B COOTBETCTBMM C [OEUCTBYHOLLUM
3akoHopartenbcTtBoM Poccunckon denepauum mnu JOroBopoM, MO KOTOPLIM
CPOK MCnonHeHnsa obs3aTenbCTBa KOHTpareHTa He UCTEK Ha OTYETHYIO AaTy,
OLIeHNBAKOTCH B CyMME NepeYnCIieHHbIX eHEXHbIX CPeaCTB.

CToMMOCTb 3a[0O/PKEHHOCTU B Cryyae HeobxoAMMOCTWU onpenenseTcs C
y4éTom pesepBa nog obecueHeHWe B COOTBETCTBUM C  MOPSAOKOM,
npeaycMoTpeHHbIM [punoxeHnem 2.
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7. NIPU3HAHMUE, NPEKPALUEHUE NPU3HAHUA U OLUEHKA JOTOBOPA
APEH[bI, NO KOTOPOMY ®OHA ABJIAETCA APEHOATOPOM

7.1. O6wme nonoxeHun

Ha paTty Hayana apeHgbl B COOTBETCTBMM C YCNOBUSIMM [0OroBopa
apeHgaTop npusHaeT akTMB B (oopMe NpaBa Nosfb30BaHUs U 0683aTenbLCTBO
Nno apeHge, KpoMe criyyaeB, yka3aHHbIX B pasgene 7.5 Npasun.

Ecnu oo gatel BCTynneHus B cuny NpaBun apeHgaTop knaccudpuymposarn
apeHay Kak onepauuoHHylo apeHy B cootBeTcTBuM ¢ IAS 17, npu aToM Cpok
apeHabl WCTeKkaeT B TedyeHuMe 12 MecdueB C [[aTbl NepBOHa4yasibHOro
npumeHeHna IFRS 16, ToO B OTHOLWIEHMM TakoOW apeHabl apeHgaTop
NPUMEHSIET npaBuna O KpaTKOCPOYHOW apeHae cornacHo pasgeny 7.5
[MpaBun.

[Mpn3HaHne akTMBa B popme MnpaBa Monb3oBaHMA U obazaTenbcTBa Mo
apeHe npekpawaeTcs Ha gaTty npekpalleHust apeHab.

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

Ecnu ctoMmocTb goroBopa apeHdbl 3eMeSibHOro yyacTtka, Ha KOTOpPOM
pacnosiokKeHO HeABWXMMOE WUMYyWEecTBO — akTtuB PoHaa, BKAYEHA
OLEHLLUMKOM B CTOMMOCTb 3TOr0 HEOBWXKMMOIO MMyLLEeCcTBa, TO CTOMMOCTb
NpaBa apeHbl TAKOro 3eMesibHOro y4dacTka paBHa HynHo.

[loroBop onepauuoHHoW apeHabl PoHOa 3eMefibHOro yyacTka, Ha
KOTOPOM PacCrofiOXXEHO HEOBMXNUMOE UMYLLECTBO - akTuB ®oHAa, KOTOPbIN He
BKINIOYEH B CTOMMOCTb 3TOr0 HEABMXXMMOIO MMYLLIECTBA, NPU3HAETCA akTUBOM
B nepuon C gaTbl BCTYNNEHUa B CUY OOroBopa onepauyuoHHOW apeHabl Ao
AaTbl NpekpaweHna npas 1 obsasaTenbCTB MO OOroBOPY B COOTBETCTBUU C
AENCTBYOLWMM 3aKOHO4ATENbCTBOM MU LOrOBOPOM.

OueHka CTOMMOCTM npaBa apeHdbl MO TakoMy [AOroBopy apeHabl
NPON3BOOMTCA OLIEHLLUMKOM B CPOKW, COOTBETCTBYyHOLWME TpeboBaHSAM
AEeNCTBYHOLLLEro 3akoHodaTenbCTBa.

Ecnn oueHka cTOMMOCTM nMpomM3BOAMUTCA OO AaTbl, Koraa CcTaHeT
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AOCTYMHbIM NEePBLIM OTYET OLIEHLWMKA, CTOMMOCTb 4OroBopa onpenenserca
MCNONbL30BaHMEM [JOXOAHOro nogxoga no  OXuaaemMon npuBeLEHHON
CTOMMOCTW. [JUCKOHTMPOBAHUIO NoAfeXaT pacYETHbIE eXerogHble apeHaHble
nraTexun corfiacHo CpPoKy apeHabl. B kayecTBe CTaBkM OUCKOHTMPOBAHUSA
MCNonb3yeTcs CTaBKka No JOroBOpYy apeHabl.

[Mpn oTcyTcTBUM WMHOPMaUUM O CTaBke B [JOroBope MCMosSib3yeTcs
CKOPPEKTMPOBAHHAs CcpedHepbliHOYHAa CTaBka MO Kpeautam B BanioTe
oba3aTenbCcTBa C penieBaHTHbIM CPOKOM UCMOSTHEHUS.

7.3. ApeHaa UHbIX 06 BHLEKTOB

CtommocTb aktmBa B bopmMe npaBa MOSMb30BaHUA WHbIMU OOBLEKTaMU
HeABMXXMMOCTU onpeaensaeTcsa Ha OCHOBaHMM OTYETa OuUEeHLLMKA.

Ecnn oueHka cTOMMOCTM nMpPoOM3BOAMUTCA OO AaTbl, Korga cTaHeT
AOCTYMHbIM MNEPBbIA  OTYET OUEHLIMKA, CTOMMOCTb C MWCMNOSb30BaHUEM
AOXOOHOro noaxoda no oXXugaemown npuBegEHHON CTOMMOCTW.

[VCKOHTUPOBaAHMIO noanexaT pacyETHble (OUKCUPOBAHHbLIE apeHHble
nnaTexu, nognexawme HavucreHuo 3a apeHay 6a3oBoro aktmea C AaThl,
cnegylowien 3a gaTon OUEHKU, KOTOpble ellé He OCyLleCTBreHbl Ha party
OLIEHKM, a Takke npo4yme apeHiHble NnaTtexum B COOTBETCTBUM C LOrOBOPOM
apeHabl.

PacuyéTHaa rogoBad apeHOHasi nnata onpegendeTca Kak 4yacTHoe OT
aenexHuns crommocTu 6a3oBOro aktmea, onpeaenseMon Ha OCHOBaHUN OT4YéTa
OLIeHLMKa, 1 BarOBOro PeHTHOro MynbTUnnmMkaTopa (MCTOYHUK MO CHOCKe 5).
PacyéTHble uKCcMpoBaHHbIE apeHOHble nnaTtexun (T.e. pasjeneHue
pacyéTHOM TrO4OBOW apeHAHOM nnaTtbl Ha nnaTtexu BHYTPU roga)
ornpenensawTcs B COOTBETCTBUM C YCITIOBUSAMW OroBOpa apeHbl.

B kavecTBe CTaBKn OUCKOHTUPOBAHUS MCMNOSb3YeTCH cTaBka Mo 4oroBopy.
[Mp  OTCYTCTBUM  COOTBETCTBYHOLLEN NHOopMaLmn Ncnonb3yeTcs
CKOppEeKTUpoBaHHaa cpegHepbIHOYHAs CTaBka MO Kpegutam B BankoTe
obda3aTenbCcTBa C peneBaHTHbIM CPOKOM UCMONHEHUS.

7.4. Ob6s3aTenbCcTBa NO apeHAae
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7.4.1. ObasaTenbCcTBa NO JOroBOPY apeHabl

CtoumocTb 00si3aTenbCTB MO OOrOBOPY  apeHAbl  OLeHMBaeTcs
OLEHLIMKOM B CPOKW, COOTBETCTBYIOLLUME TpebOBaHMAM [OENCTBYIOLLLETO
3akoHoaaTenbcTBa. ECcnn oueHka cToMMOCTU NPOu3BOANTCSA A0 AaThbl, Koraa
CTaHeT [dOCTYMHbIM MepBbIA OTYET OLEeHWMKa, CTOMMOCTb [JOoroBopa
onpenensieTca C MCMonb3oBaHMEM [JOXOAHOro noaxoda Mo  OXuaaemom
npuBeAEHHOW  CTOMMOCTW. [UCKOHTUPOBAHMIO  MoAaniexaT  pacyéTHble
apeHaHble NraTeXu CornacHo CPOKy apeHdbl, noanexaline Ha4yMcrneHuo 3a
apeHay 6a30BOro akTMBa, KOTOpble €Llé He OCYLLEeCTBMEHbI HA AATy OLEHKMW.
B kauyecTBe CTaBKM AWCKOHTMPOBAHMS WCMONb3yeTCs CTaBka Mo OOroBopy
apeHabl.

Mpn OTCYTCTBMM MHGOPMaLUN O CTaBke MO [OroBOpPY WCMNONb3yeTcs
CKOpPpPEeKTUpoBaHHas CpedHepbliHOYHasA CcTaBka MO Kpeautam B BanwoTte
obs3aTeNbLCTBA C perieBaHTHbIM CPOKOM UCTMOSTHEHUS.

7.4.2. ObsasaTenbCcTBa No ynrarte apeHaHoM nnaTthbl

[Mlo poroBopam onepaumMoHHOM apeHAbl, B KOTopbix POHA BbICTynaeT
apeHOaTopoM, KpeauTopcKas  3aJ0/MPKEHHOCTb B CyMMe  nratexa,
nognexaiwiero onfate 3a pacye€THbl nepuod (nepuod, onpenensieMblin
[OroBOPOM apeHbl, Kak rnepuog, 3a KOTOpbIM NPOU3BOAUTCA apeHOHbIN
nnaTéx), NpU3HaeTcA:

— B 4aTy OKOHYaHMSA TEKyLLEero pac4eTHOro nepuoaa;

— B AaTy onpeaenenuna CHA.

Kpeoutopckas 3a40SmKeHHOCTb NpeKkpalwiaeT npusHaBaTbhCs:

— B JaTty CrnMcaHus OeHeXHbIX CPpeaCTB B CHET onnaTbl 3a0S/MKEHHOCTHU
®doHpa;

— B ATy YCTynku npasa TpeboBaHUS K JOIHKHUKY;

— B JaTty JIMKBMAauMn opraHmMsauum corflacHo MHGopmaunmn, packpbiTon B
oomumManbHOM OOCTYNHOM UCTOYHMKE (B TOM uyucne 3anucu B EMPHOJ1 o
NMKBMOaUUM opraHMsauum B Nopsiake, yCTaHOBIEHHOM 3aKOHO4ATENTbCTBOM).

Ecnu apengHasa nnata onnadeHa  PoOHAOM aBaHCOM, TO MpekpalleHue
NPU3HaAHNA KPEeOUTOPCKOM 3a40SMKEHHOCTU NPOU3BOAUTCA OQHOBPEMEHHO C
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npekpaweHneMm npu3HaHnus OTpPaXEHHOW paHee B KavecTBe akTuea
npegonnaTtbl MO COOTBETCTBYHOLLEMY aBaHCy.

CTOMMOCTb 3a10JTKEHHOCTN paccymnTbiBaeTca no goopmyne:

t—ty+1
K3 =P —m—
t, —to+ 1

roe:

P — apeHAHbIN NNaTéxX, OTHOCALWMIMCA K TEKYLLEMY nepuoay;

t — Jarta OUeHKN;

to — AaTa Ha4vana pacye€THOro nepuoaa;

t, — AaTa OKOHYaHMA paCYETHOro nepuoaa.

B cnyyae, ecnu pgaTta npusHaHuMa obssaTtenbcTBa  pasnunyaeTca C
nocrnegHUM OHEM nepuoaa, onpeaensieMbiM 4OroBopoM apeHbl Kak nepuoa,
3a KOTOpPbIN NPOM3BOANTCA apeHOHbI NraTéxX, B CBA3N C TEM, YTO TaKom
nocneaHnn OeHb ABNsieTcs Hepaboymm OHEM, TO CTOMMOCTb 0bdA3aTenbCcTBa
paccynTbIBAeTCA NUHEWHbIM METOAOM BMSIOTb O TaKoro nocrieqHero OHs

pacyYéTHOro nepuoaa no Joroeopy.
7.5. KpaTkocpoyHasi apeHAa v apeHAa ManoueHHbIX NnpeaMeToB

doHO He ocyuwecTBnsieT nNpusHaHMe akTmBa WU obssaTtenbcTBa B
cooTtBeTcTBUM C N. 7.1. [NpaBun B OTHOLLEHNN CNeayroLLnX NO3ULMUNA:

— KpaTKOCpO4YHas apeHaa;

— apeHada MaroLueHHbIX aKTUBOB.

KpaTkocpoyHass apeHaa — [OOroBop apeHabl, No KOTOpoMy Ha AaTty
Ha4ana apeHabl NPegyCMOTPEHHbIN CPOK apeHabl cocTaBnsieT He bonee 12
mecdues. [loroBop apeHabl, KOTOPbIA COOAEPXWUT OMUMOH Ha MOKYMKYy, He
SABNAETCHA KpaTKOCPOYHOW apeHoNn.

ApeHaa ManoueHHbIX aKTMBOB — apeHda akTuBa, crnpaBensiveas
CTOMMOCTb KOTOpPOro B HOBOM cocTosiHun He npesbiwaet 100 000 (Cra
TbicaY) pyGnen! npu cobniogeHun cneayowmnx yCrnoBuii:

1 Vka3zaHHas CTOMMOCTH TMOATBEPKAACTCA AOCTYIIHBIMHU JaHHBIMU O I[C€HAX Ha TAaKWE€ AKTHUBBI HWJIM AKTHUBBI C
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— apeHgaTop MOXeT MofyYnTb BbIrOAY OT MCNofb30oBaHUs 6a3oBoro
akTmBa nmMbo B OTAENBbHOCTU, NMBO BMECTE C APYrMMN pecypcamMu, K KOTOPbIM
y apeHgartopa nmeeTtcs cBo6oaHbIN OOCTYM; U

— 6a30BbI aKTUB HE HaxoguTCA B CUMNbHOW 3aBUMCUMOCTU OT AOpPYrux
aKTMBOB UJIM B TECHOM B3aUMOCBS3N C HUMMU;

— apeHOaTop He npeaocTaBrisieT akTUB B cybapeHay unn He nnaHupyet
npenocTaBnNATbL akTUB B cybapeHay.

B aTtom cnyyae npusHaeTcs M oueHuBaeTcs obs3aTenibCcTBO Mo ynnaTe
apeHgHon nriatbl B COOTBETCTBUN C NyHKTOM 7.4.2. [1paBun.

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

— npekpaweHna obssaTtenbcTtBa WUCMOSIHEHUEM WM UHBIM  3aKOHHbIM
crnocobowm;

— rnepesona [onra;

— B Cny4Yyae moaudumkauumn gorosopa apeHabl nmbo B criydae U3MeHeHus
CpoKa apeHfbl, ecnv B pesynbTaTe TakmxX U3MEeHEeHUN apeHfa yTpaduBaeT
NPU3HAKN KPaTKOCPOYHOW apeHabl Unn apeHabl ManoueHHbIX akTUBOB (B
3TOM cny4yae JOoroBop apeHabl CHUTAETCS HOBbIM 4OrOBOPOM).
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8. NIPU3HAHMUE, NMPEKPALLUEHUE NPU3HAHUA U OLIEHKA IMNPU
NMPEAOOCTABJIEHUUN AKTUBA B APEHAY

8.1. Mpu3HaHMe, npeKpaweHMe nNpU3HaHUS U OLeHKa npu
npefocTaBfieHUM aKTUBA B ONepPaluoHHY0 apeHAay

[Mo pgoroBopam onepauuoHHOW apeHgbl, N0 KoTopbiM POHA BbICTynaeT
apeHgogaTteneM, agebutopckad 3aJO0/MKEHHOCTb B CyMMe nrartexa,
nognexawiero onnate 3a pacye€THbI nepuod (nepuod, onpenensieMbiin
AOroBOPOM apeHbl, Kak nepuon, 3a KOTOpPbIM MNPOU3BOAUTCA apeHOHbIv
nnaTéx), NpU3HaeTCA:

— B 4aTy OKOHYaHMSA TeKyLLEero pac4eTHoOro nepuoaa;

— B AaTy onpegenenuns CHA.

[lebutopckasa 3ag0MmKEHHOCTb NpekpaLlaeT Nnpu3HaBaTbCs:

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

— B AaTy YCTynku npasa TpeboBaHUS K JOIHKHUKY;

— B gaTty JIMKBMAauMmn opraHmMsauum corflacHo MHGopMaLunm, packpbiTon B
odomunanbHOM LOCTYNHOM MCTOYHMKE (B TOoM umucne 3anmcm B EMPKOJT o
NMKBMOaUnM opraHmMsaumm B Nopsiake, yCTaHOBIEHHOM 3aKOHO4ATENTbCTBOM).

Ecnn apengHasa nnaTta BHeceHa apeH4aTopoOM aBaHCOM, TO MpekpalleHne
npu3HaHna OebuUTOpPCKON 3ad0STKEHHOCTM MPOU3BOAUTCA OOHOBPEMEHHO C
npekpaweHnem NpPU3HaHnsA KpeanTopCKOn 3a0/MKEHHOCTH no
COOTBETCTBYHOLLLEMY MOSTYYEHHOMY aBaHCy.

CTOMMOCTb 3a0MKEHHOCTU paccunTbiBaeTca No gopmyne:

t—ty+1
ABZP*tl—t0+1’

roe:

P — apeHaHbIN NnaTéx, OTHOCALLMNCA K TEeKyLLeMy rnepuoay;

{ — gaTa oueHKu;

to — AaTa Hayana pac4yETHOro nepuoaa;

t1 — AaTa OKOHYaHUSA pacyETHOro nepuoaa.

B cnyyae, ecnn gaTta npusHaHua akTMBa pasfiMyaeTcs ¢ NocreaHnM OHEM
nepuvoga, onpegensiemMoro AoroBOpoM apeHabl Kak nepuon, 3a KOTOpbIN
NPOM3BOANTCS apeHAHbIN NaTEX, B CBA3M C TEM, YTO Takom nocrnegHnin aeHb
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aBngeTca Hepaboynm OHEM, TO CTOMMOCTb akTuBa pacCYUTbiBAeTCH
NMMHENHbIM  METOAOM BMSIOTb A0 TaKoro nocnegHero [AHSA PacyETHOro
nepvoaa no 4orosopy.

CTOMMOCTb 3a[0/MKEHHOCTN B CrnyyYae HeobxoaAMMOCTU onpeaensieTca C
y4éTom pesepBa nog obecueHeHWe B COOTBETCTBMM C  MOPSLKOM,
npeaycMoTpeHHbIM [punoxeHnem 2.

8.2. Mpu3HaHMe, npeKkpaweHMe nNpuU3HaHUS U OUeHKa npu
npeaocTaBfieHMU akTMBa B PMHAHCOBYIO apeHAay

MmyLiectBo, 4dBnstoweecd npegMetom porosopa (6a3oBbii  akTuB),
npekpawaeT npusHaBaTbCA C AaTbl BCTYMSIEHUA B CUy [OrosBopa W
noanucaHma akta NpUeMKMN-nepeaaymn.

AKTUBbI, Haxogswmecs B (hpuHAHCOBOW apeHae, NPU3HaOTCA B KayecTBe
AebuTopcKon 3a40rmKEeHHOCTH (B BMAe Byaywimx nnaTtexen) Ha gaTy Hadana
apeHabl ¢ Aatbl BCTYNNEHUS B CUNY AOroBopa M nNoagnucaHnsa akta npuémku-
nepegayun.

CtonmocTb [OebuTOpCcKOM 3ad0SMKEHHOCTM MO  OMHAHCOBOW apenae
onpegensieTca B CymMMme, paBHOW YNCTOM MHBECTULMM B apeHay no metoay
npuBed€HHON CTOMMOCTW. [lpoueHTHass CcTaBka, MpPeayCMOTPEHHast B
A0roBope apeHabl, UCNosib3yeTcda Ans OUeHKM YNCTON MHBECTULMM B apeHay.
[lepBOHavanbHble NpsiMblE 3aTpaThl BKNIOYAOTCH B NEepBOHAYaribHy0 OLEHKY
YUCTOMN MHBECTULUN B apeHay M YMEHbLUAKT CyMMYy 40X0A4a, Npu3HaBaemMoro
Ha NPOTSXKEHUN CPOKa apeHabl.

ApeHaHble NNnaTexun, KOTopble BKMAYAKTCA B OLEHKY YNCTOW MHBECTULUM
B apeHay, COCTOAT M3 cregylwmx nnaTexen 3a npaBO MNOSb30BaHUS
6a30BbIM aKTUBOM B TEYEHME CpOKa apeHAdbl, KOTOpble HE MOony4YeHbl Ha gaTy
Hayana apeHapl:

— (DUKCMPOBAHHLIE MfaTeXW 3a BblMETOM JOObIX CTUMYMUPYIOLLMX
nnaTexen No apeHge K ynnare;

— MNEepPEeMEHHbIE apeHAHble NMaTexu, KOTopble 3aBUCAT OT MHOEKca Wunu
CTaBKW, MepBOHa4YaribHO OUEHMBAEMble C WUCMNOSb30BaHMEM WHOEKCA UMK
CTaBKW Ha gaTy Hadana apeHabl;
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— NUKBNOALMOHHAasA CTOMMOCTDb, rapaHTupyemas apeHgogaTento
apeHgaTopowm;

— LUeHa WUCMNOSIHEHMA OnuMoHa Ha MOKYMKY, ecrim MMeeTcs gocTtaToyHas
YBEPEHHOCTb B TOM, YTO apeHaaTop UCMOMHUT 3TOT OMNLMOH;

— BbIMnaThl WTPagoOB 3a NpekpalleHne apeHabl.

[Mpn HEBO3MOXHOCTM pacyé€Ta npeayCMOTPEHHOW B [OOroBope apeHabl
NPOLEHTHOM CTaBKM WCMONb3YyeTCs MPOLUEHTHad CcTaBka No 3aéMHbIM
cpeacTtBam apeHgaTopa.

CtommocTb OedbuTopcKOW 3ad0SMKEHHOCTU MO [OoroBopaM apeHdbl B
cnyvae Heob6xoOMMOCTK OnpeaensieTcs ¢ y4EToM pesepBa nog obecueHeHme
B cootBeTcTBMM C [lpunoxeHnem 2 «MeToguka Ona OLEHKWM KpeauTHOro
pUCKa KOHTpareHTay.

8.3. MpekpaweHne npuU3HaHMA  0eOUTOPCKOM  3aJO0JHKEeHHOCTU
NPOUCXOAUT:

— B AaTty NpuMémkn 6a3oBOro akTuea no akTy NpUEMKU-Nepeayu;

— B AaTy NpekpaLleHns gorosopa apeHabl;

— B gaTy moaudukaumm goroBopa apeHAbl nMbo B criydae U3MeHeHus
CpoKa apeHAdbl, ecnn B pesysibTarte Takux U3MEHEeHWW apeHga yTpaduBaeT
NpU3HaKn (pnHaHCOBOW apeH bl (B 3TOM Cryyae [0roBop apeHabl cHuTaeTcs
HOBbLIM JOrOBOPOM).

[Mpn3HaHme 6a30BOro akTMBa npoucxoguT Ha Gonee paHH0OKW M3 AarT,
€eCnn NPUHATBI NPaKTUYECKN BCE PUCKU U BbIrO4bl, CBA3aHHbIE C BrlageHUEM
6a30BbIM aKTUBOM:

— B 4aTy NOANMCaHNA akTa NpuémMku-nepenaym 6a3oBoro akTuea;

— B AaTy rocygapCTBEHHOM perncrpauumn nepexoga npaBa Ha GasloBblv
aKTuB.

B npotuBHOM cnyyae nepefaya 6a3oBoro aktuea npusHaeTcs Ha bonee
MNO3AHIO N3 yKasaHHbIX B HACTOALLEM NYHKTE Aar.

8.4. NpusHaHue, npekpaweHne NpPU3HaAHUA U OLEHKa nnartexen no
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ynnarte apeH,quﬁ nnatbl

[Mpn3HaHue n oueHka 0ebUTopckon 3a40MKEHHOCTH MO ynnaTte apeHaHOW
nnatel B OTHOWEHUM apeHabl 6a3oBoro aktmea [[O [AaTbl  OLEHKM
BKIMIOYMTENBHO OCYLLIECTBNAKTCA B COOTBETCTBUN C NyHKTOM 8.1. [Npasun.
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9. NIPU3HAHME, NPEKPALLEHUE NPU3HAHUA U PACYET
CTOMMOCTU KPEAUTOPCKOW 3AOOIMKEHHOCTHU

9.1. Mpu3HaHMe KPeOUTOPCKOM 3aAOJMKEHHOCTM WU MNpeKpalieHue
NPU3HaHuA

9.1.1. KpeanTtopckass 3ad0/mKeHHOCTb NPU3HaeTcsi B MOMEHT, Koraa vy
doHpa/ero Ynpaensitowlen KOMMaHMM B COOTBETCTBUM C OEUCTBYHOLLUM
3akoHoaaTenbcTBOM Poccuiickon denepauun uUnn OOroBOPOM BO3HMKAET
065A3aTenbCTBO NO rnepeaaye MMYLLIECTBA UMW BbiNnaTe OeHEXHbIX CpeacTB
KOHTpareHTy. OCOGEHHOCTM NPU3HaHWS OTAENbHbIX BWOOB KPEAUTOPCKOM
3a0/mKeHHOCTN ycTaHaBnuBaeTcs MNpasunamu.

9.1.2. lNpusHaHne KpPeaUTOPCKOM  3a[OSMKEHHOCTU U MONYYEHHbIX
Npegonnar npekpawaeTcs B criyyae:

— ncnonHeHna obasatenscrea PoHAaom/ero Ynpasnsowen KoMnaHnewu;

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

— Npoyero  npekpaweHus  obsasaTensctBa B COOTBETCTBMU  C
3aKkoHoOaTeNnbCTBOM UM AOrOBOPOM.

9.2. Hanorun n gpyrue o6s3aTesnibHble NNaTeXwu

9.2.1. Kpegutopckass 3af0O/mMKeHHOCTb MO Yynnate HanoroB W Apyrux
obsi3aTtenbHbIX nnatexen u3 wumyuwlectsa PoHOa npusHaeTca € Aathbl
BO3HWKHOBEHNA y doHaa cooTBeTCTBYOWEro obssaTenbcrea no onnate
Hanora w/vnn obasaTenbHOro nrartexa B COOTBETCTBUM C HaroroBbiM
3aKOHOOAaTENbCTBOM UM MHBbIM ~ HOPMAaTMBHbIM  akToM  Poccuinckon
denepauum.

9.2.2. lNpekpallieHne npusHaHUA KpeaUTOPCKOW 3a40SDKEHHOCTUM Mo
ynnaTte HanoroB M gpyrnx obdasatenbHbIX nnartexen u3 mmywlectsa doHaa
NPOUCXOOUT B [EHb CNUCAHUA [OEHEeXHbIX CPeaCTB C pPacyETHOro cyeta
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doHOa B onnaTy CyMM HaroroB (0Gsi3aTernbHbIX MNraTexen) UM npoyero
npekpaLleHns obsa3aTenscTBa B COOTBETCTBUM C 3aKOHOAATENBLCTBOM.

9.2.3. Kpeautopckaa 3af0/MKEHHOCTb MO ynnaTe HasoroB U gpyrux
obsi3aTenbHbIX  NnNaTexem nNpusHaeTcs B pasmepe  pakTUyeckom
3aJ0J/MPKEHHOCTM Ha AaTy pacyéta CTOMMOCTU YNCTbIX akTuBoB PoHAa.

9.3. OueHKa KpeaUTOpPCKOW 3a40/MKEeHHOCTHU

9.3.1. Kpegutopckas 3a00/MKEHHOCTb «[o BoCcTpeboBaHNAY,
KpeauTopckaa 3adoSPKeHHOCTb MO Hamnoram, a Takke Kpeautopckas
3aJ0/MKEHHOCTb, noanexawas noraweHuo AeHEXHbIMU CpeacTBaMu, CPOK
MCMNOSTHEHNA  KOTOPOM B  MOMEHT MNEepBOHAYanbLHOro rnpu3HaHust He
npeBbiaeT 365 AHen, oLeHnBaeTCa B HOMUHANbHOM CyMMe obs13aTenbCcTBa,
nognexatiero onnate ®oHagom/ero YnpaBnsawoLwen KoMnaHUEN.

9.3.2. Kpegutopckasi  3a40SfmKEHHOCTb,  noanexawasi  norawleHuro
AEHEXHbIMWU  cpedcTBaMW, CPOK  UCMOSIHEHWSI  KOTOPOM B MOMEHT
nepBoHa4YanbHOro npu3HaHus npesbiaetr 365 AHen, oueHMBaeTcs Mo
aMopTU3NPOBAHHOMN CTOUMOCTW.

9.3.3. Pac4yéTr amopTnanMpoBaHHOM CTOMMOCTM OCYLLECTBMAeTCca no
doopmyne, ykazaHHoM B nyHkTe 3.4.2 Npasurn.

9.3.4. MNMony4yeHHble NpegonnaTtbl OUEHMBAOTC B CyMME MOSyYeHHbIX
[EHEXHbIX CPEACTB.
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MpunoxeHue 1
Kk MNpaBunam onpeaeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

NMopanok pacyéTta AeHeXHbIX NOTOKOB obGnuraumm c
HeonpeAenéHHbIM KYNOHOM U/ HOMUHANoOM B Oyayuiem B criyyae
OTCYTCTBMA LeHbl 1 ypoBHA

Mo obnuraumsam c nepeMeHHbIM KyrnoHom W/MnNnn HOMUHaNoOM AN OLUEHKU
6y,El,yU.l,I/IX OJEHEXHbIX NOTOKOB, BEJTINMYNHA KOTOPbLIX HE onpeaesfieHa Ha MOMEHT
OUEHKN, NCNOoJb3YHTCA pa3iiMyHblie noaxoabl AnA ABYyX Clly4HaeB:

® 10 BbII'IyCKy/GMI/ITeHTy HE NMponcxoanmno pe3koro SAMeHeHnA KpeanTHoOro
Ka4vyecCTBa,

® [10 BbII'IyCKy/SMVITeHTy nponcxoaurio pe3koe un3MeHeHme KpeamTHOro
Ka4vecCTBa.

[na gonroBbIX UEHHbIX BGymar ¢ MHAEKCMpyeMbiM HOMMHANoM, ecnv B
pacyéT BENUYNHbI HOMUHANa BKOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE
3aBMCUT OT peLlleHnsd aMUTeHTa, HOMUHarNbHass CTOMMOCTb PacCyMTbiBaeTCs
Ha AaTy Kakgoro AeHEeXHOro notoka Ucxoast U3 HOMMHaNbHOWM CTOMMOCTU Ha
aaTty onpegeneHus cnpaseanueon ctommocTu/ACI1, cpoka Ao pgatbl
AEHEXHOro  NoToka WU MPOrHO3HOMO  3HaYeHuss  UHNAUMM  ans
COOTBETCTBYHIOLLEro nepuoga no opmyne:

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

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

roe:

HOMWHAJT NNH, — nckomoe 3HayeHne HOMMHanNa Ha gaTy Kaxgoro
AEHEXHOro NOTOKa;

HOMWHAJI NH,_, — BennumHa HOMMHanNa, paccyMTaHHas Ha gaTy
NpeaLwecTBYOWEro AOEHEXHOro rmnoToka, HO He paHee pfaTtbl pacyéTa
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cnpasegnuesoun ctonmoctu/3CIT;
HOMHUHA/TI UH, - BenuyMHa HOMWHaNa Ha pJaTty onpegeneHus
cnpasegnmesoun ctonmoctu/3CIT;

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

1. [To ebinycKy/amumeHmy He MPOoUcxolusio Pe3Ko20 U3MeHeHUs!
KpedumHo20 Kayecmea.

MeToasl, YKa3aHHbI€ HUXE, NMPUMEHAITCA B NepapxXxm4eCKkom nopgnkxe.

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

[ns Bcex nepnogos, AaTa Havarna KoTopbix He npesbiwaeTt 2023 rog (roa
noraweHnsa Boinycka OP3 52001RMFS), B kadecTtBe MNporHosa MHMISUNn
MCNONb3yeTcss 3Ha4YeHWe «BMEHEHHOMY» WHNAUMM aOns Bbinycka O3
52001RMFS, paccumtaHHoe no dopmyrne (1) kak pasHuua mexay CrtaBkon
KBl B TOYKe, COOTBETCTBYHLUEN CPOKY A0 noraweHus Bbinycka O3
52001RMFS, u cpegHeB3BeLWEHHOW OOXOAHOCTbIO K MOrawleHuo 3TOoro xe
BblMycKa:

INF<3023 = Kb/l5001 — YT Ms3001, (1)

[na Bcex nepmoaoB, HadnHarowmxcs B npomexytke ¢ 2024r. no 2028r.
(Bkrtoyas), B KayecTBe MNPOrHo3a WHMMIAUMM UCMONb3yeTCd 3HadYeHwue,
paccyutaHHoe no dopmyne (2), ucxoos W3 3HAYEHUA KBMEHEHHOW»
nHgnauum BoinyckoB OP3 52001RMFS n 52002RMFS:
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INF2024—2028

orpyr | [ 7 | LA INFag0p0/100) 202 1 )0
B (1 + INFzo03/100)Fsz00n " |7 720

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

INF.5p,3 — 3Ha4YeHue «BMEHEHHOM» WHNAUMM ana Bbinycka O3
52001RMFS, paccumtaHHoe no dopmyre (1) ¢ TOYHOCTbO A0 2
3HaKoB nocne 3andATon — pesynbTaT pacyérta no copmyne (1)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

INF.,5,5 — 3HayeHMe «BMEHEHHOM» WHPNAUMM Ons Bbinycka O3
52002RMFS, paccumtaHHoe no gopmyrsie (3) ¢ TOYHOCTbIO A0 2
3HaKoOB nocrne 3andaton — pesynbTaT pacyeta no dopmyne (3)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

ts2001 ts2002 — 3HAYEHWE CpefHEB3BELUEHHOro Cpoka [0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHOe B
rogax ¢ TOYHOCTbIO 10 4-X (YeTblipex) 3HaKOB Mocre 3ansaTou;

KB/l52001, KBs2002 — 3Ha4eHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpedHeB3BELLEHHOMY CpPOKYy [0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs55001, YTMs500, — CPpEOHEB3BELLEHHAsA AOXOAHOCTb K MnoralleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty oueHku,
ny6nmkyemas MockoBckon BUpXKeN.

[Mpw BbINONHEHUM pacyéTta INF,p,4_2028 3HAYEHNA NokasaTtenen INF., .3,
INF.,0,5, KOTOPbIE B pe3ynbTate ux pacdeta no coopmynam (1), (3) asnsatoTca
3Ha4YeHNAMN B MNpOLEeHTax, NepeBOAATCA B 3HAYEeHUs B [ONSX eOUHULbI
(nyTem geneHus kaxgoro ud Hux Ha 100 - 4TO IBHO OTpakeHO B dhopmyne
(2)). PesynbTtaT pacyéta no dopmyrie (2) COOTBETCTBYET 3HAYEHUO B
npoLeHTax, OKPYrneEHHOMY 10 2 3HAKOB rocre 3ansTon.
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Ona nepunogosB HauymHas ¢ 2029 roga NporHO3 CTPOUTCHA B COOTBETCTBUMN C
nopsiAKoM, onncaHHbiM B N. 1.2 — 1.4,

1.2.Mpn  Hanunyum nporHo3a MOP no ©GasoBomy mnokasaTtento,
ncrnonb3yeMomy Ans onpefeneHns BenuvuHbl KyrnoHa (Hanpumep, WIIL),
BENMUYMHbI  KYNMOHOB Ha  CPOKKW, wuMewwmecs B nporHoze MOP,
paccynTbLIBAOTCA Ha OCHOBaHMM AaHHbIX nporHo3da M3OP. Ecnn nporHo3 MOP
MMEeTCA He Ha BeCb Nepuod, TO OCTaBLUMECH KYMOHbl OMnpefensTcs no
MeToAaM, yKa3aHHbIM HUXe.

1.3. Mpn Hannumm xoTs 6Gbl OAHOrO BbIMyCKa aHanornyHbiX obnurauun
(Cpok, 0O BbEM BbINyCKa) TOro Xe AMUTEHTA, N0 KOTOPbIM Ha 4aTy OLIEHKN eCcTb
LleHa aKTMBHOIO pbiHKA, AJ1 pacyéTa BeNUYMHbI KYrNnOHOB LieHa NPUHMMAaETCS
paBHOW LeHe, Jatlolen JOXO4HOCTb MO aHanornyHeiM obnuraumsam. B uenax
pacyéTa BeNUYUHbI  KaXOoro OTAeNnbHoro Oyayulero  KyrnoHa  OHM
NMPUHUMAKOTCA pPaBHbIMW Ha BeCb HeonpedenéHHbI OoCTaBwunica [0
noraweHna nepuwog. B cnyyae Hanuuma 6onee  oA4HOro  Bbifycka
aHanorn4Hblx obnuraummn Toro e aMMTeHTa (04MHAKOBLIN CPOK U OOBLEM), NO
KOTOPbIM Ha [aTy OLUEHKM eCTb LEeHa aKTMBHOIO pblHKA, ONA pacyéTa
BESIMYMHBI KYMOHOB LieHa MpPUHMMAETCA paBHOW CpedHen UeHe TaKux
BbIMyCKOB.

1.4.Tlpn OTCYTCTBUM LEHbI aKTUBHOTMO pblHKA [AONs  aHanorMyHbIX
obnurauum TOro e JMUTEeHTa WCNONb3yeTCs MNOAXO4 COXPaHeHMUs
KpeauTHoro cnpaja.

1.4.1. Ecnn ueHa aKTUMBHOrO pblHKa MO AaHHOW obnwuraumm morna ObiTb
onpegeneHa He 6bonee 4yem 1 (oguH) Mecsay Hasag, TO Ha KaxAdbl OEHb C
ornpenensdeMon  LEHOM  paccyuMTbiBaeTCs  pasHuua CTaBOK  Mexay
AOXOOHOCTbLIO K MoralleHuto no gaHHon obnuraumm n ctaBkon B G-KpnBow no
O®3 Ha cpok, paBHbI Alopauun obnuraumn. Cnpag onpegenseTcs Kak
cpefHee 3HayeHWe MeXxay I3TUMK pasHuuamu. [ns pacyéta BesiMYMHbI
HEU3BECTHbIX KYMOHOB LEHa TMPUHMMAaETCA paBHOW LUeHe, [aloLlen
AOXOOHOCTb, paBHyto (r+Spread) Ha gaTy OUEHKN, rae:

r — CTaBKa KpnBon 6eckynoHHON goxogHocTu pbiHka OP3 (G-kpusas),
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Spread — cpeaHun cnpag.

1.4.2. ECnn UeHa aKTUMBHOro pblHKa obnuraumm He wMorna 6biThb
onpegeneHa He 6onee yem 1 Mecsy Hasag, TO B KayeCTBe KpeamTHOro
cnpaga NpuUHMMaeTCa YCPeAHEHHbIM KPeaUTHbIM cnpdg 3a OAuH MecsL He
bonee 4em no TpEM ApyrMm obnurauusiMm TOro e 9MUTEHTa ¢ Haumbonee
B6n3KMMK K oLleHMBaemomy gropaumsamu. KpeauTHbeln cnpag paccymMTbiBaeTCs
aHanormnyHo n. 1.3.1.

1.4.3. ECcnn 3MUTEHT He uMeeT apyrmx obnuraumm, UMerLWmx UeHy
aKTMBHOIO pblHKA B Te4yeHWe npegblaylero mMecdua, TO AN OUEHKU
HEen3BECTHbIX KYMOHOB NMPUMEHAETCA NOAXO[ «3LUENOHOB» KpeauTHOro pucka
N0 PEeuTUHry amMuTeHTa. [ns pacdéTta BennYnHbl HEU3BECTHLIX KYNOHOB
npuMeHsieTca dopmyna npuBeLEHHOM CTOMMOCTW, B KoTopon ueHa (PV)
NPUHMMAETCS paBHOW BvKanlen LeHe, onpeaeneHHon no ueHe akTMBHOIo
pblHKa Ha UHTepBane He Bornee, 4eMm 1 (OAWH) MecsL C AaTbl OUEHKN. Ecnn
TakoM UEHbl HEeT, TO B Ka4yecTBe LeEHbl MPUMEHSIETCA cnpaseanueas
CTOMMOCTb  Ha  npegwecTsywowy gaty. B kadectBe  craBku
AWNCKOHTUPOBAHUA  UCMNOJIb3yeTCA [OOXOAHOCTb MO  COOTBETCTBYHOLLEMY
MHOEKCY obnuraunn, COOTBETCTBYHOLLEMY PEUTUHIOBOM rpynne, K KOTOPOU
OTHOCUTCS1 OLleHMBaemasi obnuraymsi.

B 3aBMCUMMOCTM OT KpeamMTHOro pPeMTUHra y BbiNyCcKa OOSITOBOM LIEHHOM
bymarn (KpeguTHbIM PEWTUHr B BanwTe HOMMHanNa), a B Cnyyae ero
OTCYTCTBUS — pEeuTUHra SMUTEeHTa WM nopyyuTens (rapaHta) OOnroBow
LeHHon Bymarun, gonroeas LieHHas Gymara MOXeT OblTb OTHECEHA K OAHON 13
YeTbIPpEX PEeuTUHroBbIX rpynn. [lpyn HanNWU4YMM HECKOSIbKUX PEUTUHIOB
BblbupaeTcs HambonblM U3  UMEKLWMXCA  aKkTyalnbHbIX  KPeaUTHbIX
PeENTUMHroB. ECcnn nopyynuTenscTBO MO BbIMYCKYy AOSrOBOW LIEHHOW Oymaru
obecneynBaeT uCNOMNHeHWe o06s3aTenbCTB B MOMHOM O6bEME n (Unu)
rapaHTus BblgaHa Ha CYMMY HOMWHaNbHOW CTOMMOCTM M MPOLEHTOB MO
TakuM [ONroBbIM LUEHHbIM ©Oymaram, TO BblbupaeTcs Hambonbwum u3
NMEIOLMXCA aKTyanbHbIX KPeOUTHbIX PEUTUHIOB BbINyCKa OOMrOBOW LEHHOW
Bymaru v nopyuntens (rapaHra).
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Moody's S&P Fitch .
JkcnepT PentuHrosas
AKPA MexayHap. | MexayHap. | MexayHap.
PA rpynna
WwKana LKana lKana
Baa1l u BBB+ u BBB+ u
BblLle BblLUE BblLle PenTtuHrosas
Baa2 BBB BBB rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘lf‘AAAJ’ : Ba1 BB+ BB+
AA-(RV) PentuHrosas
A+(RU), ruAA-,
A(RU) (UA+ Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
"uBBB- PentuHroBsas
BB+(RU) (UBB+ B2 B B rpynna lli
BB(RU) ruBB B3 B- B-
Bonee HN3KMI PENTUHT / PENTUHT OTCYTCTBYET PenTtunrosas
rpynna IV

e PentnHrosas rpynna |
NHaekc kopnopaTuBHbiX obnuraumi (1-3 roga, peutunHr = BBB-),
Tukep — RUCBICPBBB3Y;

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

e PenTtuHrosas rpynna |
NHpekc kopnopatnBHbix obnuraumn (1-3 roga, B- < pentunr < BB-),
Tukep — RUCBICPB3Y,;

e PentnHrosas rpynna IV

Bbibupaetca MHOekCc B 3aBUCMMOCTM OT KOTMPOBASIbHOrO YPOBHS, B
KOTOpbIN BXOAUT fonroBad ueHHas bymara: MIHgekc KOTUpoBasnbHbIX NINCTOB
(kOTMpOBanbHbIN  YPOBEHb  2) NHpeke
(kOoTMpoBarnbHbIN YPOBEHDL 3),

nin KOTUpoBalJibHbIX JIUCTOB
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Tukep — RUCBICPLZ,
Tukep — RUCBICPLS3.

1.4.4. Ecnn 3MUTEHT He MMeeT peuTuHra, TO WCNOoSib3yeTcsd noaxon
«penTuHra nNo AoxoaHocTu». [ns 9Toro Ha NocrenHl aaTy, Ha KOTOPYH
MMEEeTCs LeHa akTMBHOro pblHKa (UM Ha gaTty onpeneneHust nocrnegHero
KynoHa wnun nocnegHen odepTobl), onpegensietca Hambonee 6nM3knin No
AOXOOHOCTM uHAeKkc obnurauun, obnuraumst B OanbHEWWeM CcYuTaeTcs
NpuHagnexatien K 9Ton KaTeropum peNTUHIOB.

2. Mo 3mumeHnmy/obnuzayuu npPoucxoousio pe3Koe U3MeHeHue
KpedumHo20 Kayecmea.

2.1. Ecnn npon3owsio ynydueHme KpeaguntHoro Kadyectsa B CleacTBUU
MNOKYMNKN SMUTEHTaA KoMnaHmen c 6onbluen erJJ,MTOCI'IOCO6HOCTb}O (60]166
BbICOKNM peVITMHFOM), TO TnMpu onpeagesieHnn HeNn3BeCTHbIX KYrNnoHOB B
nopaake, onnMcaHHOM B 1. 1, B Ka4yecTBe aHamnorn4yHbIX BbIlMyCKOB
NCNoJib3yKTCA obnuraunm KOMMaHUN-NMoKynaTens.

2.2. Ecnn npousowno yxyguleHue KpeauTHOro KayectBa (CHWXeHue
PENTUHra, KOPNOPaTUBHLIN KOHMISIMKT, 3HAYUMbIE MPETEeH3UM KOHTpareHToB
NN rOCYAApPCTBEHHbLIX OPraHoB W T.N.), TO ONPEeAenstTCA aHasrornyHble
cuTyaumm C gpyrmumm amuTeHTamm B npowsnom. B kavectBe 6asbl gns
onpeaeneHns 4OXOAHOCTM AN pacyéTa BenUYMHbl HEN3BECTHLIX KYMNOHOB
MCNOMb3yeTCss OTHOCUTESNbHLIM POCT Crnp3ga MNOoABEPrHyBLUErocs CTpeccy
9MUTEHTA B MNPOLUSIOM, YMHOXEHHbIA Ha KPeauTHbIA CNp34 OLEeHUBaeMoro
9MUTEHTa 40 MOMEHTa CTpeccoBoro cobbiTna. OTHOCUTESNbHBIN POCT crnpaga
paccunTbiBaeTCa Kak OTHOWeHWe cpedHero cnpaga 3a 10 (gecatb) gHen C
MOMEHTa CTPEeCCOBOro CoObITUA K Cnpagy OO0 CTpeccoBOoro cobbitus. [Npu
9TOM B TE€YEHMEe YyKa3aHHbIX AECATU OHEeW OOSMKHO ObiTb He MeHee 5 (nNATK)
AHEN, Ha KOTopble NO pes3ynbTaTaM TOProB €CTb LEeHbl, UCMOoNb3yeMble Ang
OLIEHKM Ha aKTMBHOM pbiHKe. B cniyyae ecnu Takmx AHEN MeHee NSaTU, TO AN
pacyéTa OTHOCUTENbHOrO CNpaja UCMNONb3YHTCA NepBble Takne NATb AHEN.
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2.3. Pe3koe un3MeHeHune KpeOUTHOro KayvectBa MOXET TPpuU3HaBaTbCA B
cneayrwnx cnyyvyasx (BKJ'IPO‘-IaFl, HO HE Ol'paHl/I‘-WIBaFICb)I

e CHKEHNEe/POCT penTMHIra BblMyCKa/aMUTEHTA;

e NpMOBpPETEHNE ISMUTEHTA KOMMNaHMen c 6onee BbICOKUM/HU3KUM
KpeauUTHbIM Ka4yecTBOM (bonee BbICOKUM/HU3KUM PEUTUHIOM);

e BKITHOYEHNE SMUTEHTA B CAHKUMOHHbINA CMUCOK;

e CEPbE3HbIN KOPNOpaTMBHbIN KOHAIUKT;

e 3HAUUTESNbHbLIE MPETEH3UM KOHTPAreHTOB WM  FOCydapCTBEHHbIX
OpraHos.
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MpunoxeHue 2
Kk MNpaBunam onpeaeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

NOPAAOK OLEHKU KPEOUTHbLIX YBbITKOB B LIENAX
®OPMUPOBAHUA PESEPBA NOA OBECLEHEHUE U
KOPPEKTUPOBKU CTOMMOCTUN AKTUBA

[Mpyn BO3HMKHOBEHUM COOBLITUA, BeayLero kK obecueHeHuo:

e NO akTMBaM, Y4YUTbIBAEMbIM MO aMOPTU3NPOBAHHON CTOUMOCTMU,
onpegensieTca cymma ybbiTka oT obecueHeHnss u opMupyeTcs peseps noa
obecueHeHme;

e NO aKkTMBaM, OLUEHMBaAeMbiIM MO CcrpaBeaIMBOM  CTOUMOCTM,
cnpaBeanueasi CTOMMOCTb OnpeaenseTcs ¢ YHETOM KOPPEKTUPOBKN.

BenununHa pesepBa nog obecueHeHNe OLEHMBAETCS KaK pasHuua Mexay
6anaHCoOBOW CTOMMOCTbIO aKTMBa U MNPUBEOEHHOM CTOMMOCTBIO PACYETHLIX
Byaylwmx MOTOKOB [AEHEXHbIX CpeacTB (Mckntodaa Oyaywime KpeguTHble
ybbITKN, KOTOpble He  OblMM  MOHEeCeHbl), AOWUCKOHTUPOBAHHOW MO
nepBoOHayanbHOM apEKTUBHOW CTaBKke npoueHTa No PMHAHCOBOMY aKTUBY
(T.e. 3apdeKTMBHOM CTaBKe MpoLEeHTa pacCYUTaAHHOW Npu nepBOHAYaribHOM
NPU3HaHUK).

Cobbimusi, sedywue K obecueHeHUr:

— CHMXeHune penTuHra amuTeHTa/gebutopal/kpegmuTHoOM
opraHusaunn/6aHka Hmxe penTuHrosom rpynnel I, ykazaHHoun B [NpunoxeHmm
1 k MNpasunam, (3a UCKMOYEHMEM CrlydaeB, ecrn nepBoHavasrbHbli PEUTUHT
aMuTeHTa/gedbutopa/kpeamnTHoM opraHnsaummn/banka 6bin HUXKE PEeUTUHIOBOW
rpynnol 1), Tn6o 0T3bIB PENTUHTA;

— CYLLLeCTBEHHOE yxyJlleHne (PUHAHCOBOrO [MOMNOXEHUA (CHWXeHue
CTOMMOCTW YMCTbIX aKTMBOB Aebutopa/kpeauTHOM opraHmnsaunn/6aHka bonee
yeM Ha 25 %) pebutopal/kpeanTHOM opraHudaumn/GaHka, OoTpasvBLUMECS B
AOCTYNHON (PUHAHCOBOW OTYETHOCTM;

— othuuymanbHoe onybnMkoBaHME peleHuss O Hadvane npUMeEHeHnsa K

amMuTeHTy/gebutopy npoueayp ©OaHKpoTCTBAa — CO AHSA OnybGnukoBaHWS
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coobleHna 0o gaTbl, npeawecTsylowen gate onybrMkoBaHuUs COOOLLEHWS
00 OKOHYaHuM NpuMeHeHns npouenyp 6aHKPOTCTBa;

— onybrvkoBaHus B COOTBETCTBUMN C dpefepalribHbIMU 3aKOHaAMU U MHbIMA
HOpMaTMBHbLIMKW NMPaBOBbLIMU akTamMun Poccurckon deaepaumm nHpopmaumm o
NPOCPOYKE WCMONHEHUST IMUTEHTOM obsA3aTenbcTBa MO BbiNnaTte [oxona
bornee 4yem Ha 7 pabounx gHen;

— OT3bIB (aHHYNMPOBaAHWE) Yy KOHTpareHTa JIMLEH3UN Ha OCYLLEeCTBIeHne
OCHOBHOIO Buaa AesATENbHOCTMW.

YKasaHHble CcOObITUA OTCREeXuBalTCd Ha OCHOBaHWW WHGOpMaUuu,
ony6siMKoBaHHOM B CneayroLwmx JOCTYMHbIX NCTOYHUKAX:

— 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/;

— opMuUManbHbIA CalT KOHTPAreHTa;

— CcepBUC npepocTaBneHns  Oyxrantepckon  (rogoBOM)  OTYETHOCTM
PocctaTta — http://www.gks.ru/accounting_report;

— OOKYMEHTbI, NonyyYeHHble oT doHaa/Ynpasnstowen KomnaHum.

[Mpn Hanuuun ykasaHHOW Bblle WHGOPMauuM O npeanosiaraemMblx
KpeOUTHbIX pUckax, as1s1 KOPPEKTUPOBKM CripaBeIMBOM CTOMMOCTU aKTUBOB U
onpefeneHvss BenuYMHbl pe3epBa nog obecueHeHWe UCnonb3yeTcs
MeToauka OLEeHKM KpeaUTHOro pucka KOHTpareHTa.

Ecnn Ha MOMeHT BbisiBNieHUss cobbiTnd, Bedywlero K obecueHeHuto, y
akTuBa nmeetcsa obecneyeHue, NOPSAOK OLIEHKM KOTOPOro onpegensietcs B
[MpaBunax onpegenenuns CYA, Ha Becb unu 6onblwnK pasmep, YeM pasmep
akTuBa (B BuAe 3anora, nopyynmTenbCcTBa, rapaHTumn, obssaTenbcTBa TPETbUX
nnL, OMUMOHHLIX COrfalleHnn n T.Mn.), TO B 3TOM Cliydae KOppPeKTUPOBKa
cnpaBeasiMBon CTOMMOCTM 06eCcneyeHHOro akTMaa He NPoOMCXoauT.
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

B cnyyae (aktndeckon - nNpoOCpoOYKM  noraweHuss  nebuTtopckou
3aJ0/MKEHHOCTN aKTMB ODecCLieHMBaETCA UCXOO4S M3 CpoKa MPOCPOYKU, C
YYETOM KpeOUTHOro pucka KOHKpeTHoro pebutopa. Pacyét obecueHeHus
AO/MKEH OCHOBbLIBATbCA Ha CTAaTUCTUYECKUX [AaHHbIX, MOoATBEPXOatoLWmx
cTeneHb obecueHeHusi, B 3aBUCUMOCTM OT CpOKa MNPOCPOYKM, KPEeAUTHOro
KayecTBa oedbutopa n oxmgaemblix K NOSy4YEeHUO EHEXHbIX NOTOKOB.
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METOAUKA OLEHKU KPEOAUTHOIO PUCKA KOHTPAIEHTA

1. Llenn n onpepeneHus

Hactoswaa metoguMka cCnyxuT and  oueHkn KpeauTHOro  pucka
KOHTpareHTa, B TOM Yncne npu pasMeLleHnn eHEXHbIX CpeacTB B 4EMNO3UThI
N Ha cYeTa C YCrOBMEM HECHMKAEMOro ocTaTka B KpeAUTHbIX OpraHM3aumsix.

KpedummHbili  puck — PpUCK BO3HUKHOBEHUS1 YObITKa BCneacTeve
HEMUCMNOSTHEHNS KOHTpareHTOM o00s3aTenbCTB MO JOroBOpy, a Takke
HeonmnaTbl  KOHTPAreHTOM  OCHOBHOrO  gofira  Wwunnm  NPOLEHTOB,
NPUYNTAIOLLNXCS B YCTAHOBSIEHHbIN JOrOBOPOM CPOK.

KpedumHsbil peimuHe — MHEHWE He3aBMCMMOro PENTUHIOBOrO areHTCTBa
O CNOCOBHOCTM PEUTUHIYEMOrO 5nnua WCMONHATL MNPUHATbIE Ha cebs
doMHaHcoBble o0bs3aTenbCcTBa (0O €ro KpeauTocnocobHOCTU, MHAHCOBOM
HaOEXHOCTU, PMHAHCOBOW YCTOMYMBOCTU), BbIPa@XXEHHbIM C UCMONb30BaHMEM
PENTUHIOBOW KaTeropum no onpenerieHHou PenTUHroBon Lkane. B uensax
NPUMEHEHNA HaCTOoAWEN METOLAMKN WUCMNOSIb3YITCA PEUTUHTU CreayroLwmx
PENTMHIOBbLIX areHTCTB:

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

— AHanunTtuyeckoe KpegutHoe PentuHrosoe AreHTcTBO (AKPA);

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

2. MeToabl OLEeHKHU KpeauTHOro pucka

Yyer KpeaOuTHOro pucka rnpu onpeanereHnn CI'IpaBe,EI,J'II/IBOIZ CTOMMOCTHU
ocyuwlecTBlideTcd ogHMM mn3 crieayrwmx meToaoB:

Meton 1. CnpaBegnuBasi CTOMMOCTb akTuMBa, NpPU BO3HUKHOBEHUU
Npu3HakoB obecueHeHns (3a WCKMIOYEHUEM (PaKTUYECKOW MNPOCPOYKM),
onpegensdeTca No Metoay nNpPUBEAEHHOW CTOMMOCTM OyAyLUMX AEHEXHbIX
MOTOKOB, YYUTbIBAsi KPEeOWUTHblE pPUCKM Yepe3 KOPPEKTUPOBKY CTaBKU
ANCKOHTUPOBAaHUS.
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S P
PVde"=Z(1+rn(f)+P;*LGD)Dn/365
n=1
roe:
PVey —  crnpasegnuBas CTOMMOCTb  ODecCueHEeHHOro  akTuea
(06si3aTenbCcTBA);
N — KONMMYecTBO [EHEeXHbIX MOTOKOB OO0 [AdaTbl MoraweHns akTtuea

(obsizaTenbcTBa), HA4YMHasA ¢ gatbl onpeaenerHns CYA;
P, — cymMMa n-0ro AeHEeXHOro notoka (NpoueHTbl 1 OCHOBHasi CyMMa);

N — nOpsSAKOBbIN HOMEP [AOEHEeXHOro noToKa, HayMHaa ¢ Aathl
onpeaenenust CHA;

D,, — konuyectBO gHen OT partbl onpegeneHnsa CHYA po gatbl n-oro
AEHEXHOro NnoTokKa;
Tn(f) — KNtoueBasi ctaska baHka Poccuu;

PD (Probability of Default, BepoatHocTb gedonta) — BEPOATHOCTb, C
KOTOPOM KOHTPareHT B Te4yeHMe HEKOTOPOro CpoKa MOXET oOKasaTbCA B
cocTtosiHun gedonTa;

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — OO0MS OT CYyMMBbl,
NoOBEPXXEHHOW KpeaUTHOMY PUCKY, KOTopast MOXeT ObiTb NOTEpsiHa B Crnyyae
aedornTa KoHTpareHTa.

MNpaBuna onpeaenenna PD n LGD onucaHbl B N.3 HacTodAwen MeTtoanku.

Metoa 2. CripaBegnveBas CTOMMOCTb akTmBa npu  hakTUveckomn
npocpoyke o06s3aTeNnbCTB KOHTpPAreHTOM ornpegenseTca OOHUM U3
crneayrLmx cnocobos:

1. B cnydae, ecnu HacTynuna pJaTta nNpoCPoYkM Mo ecemy O6BLEMY
obsizamesnibcmea B COOTBETCTBUM C AOrOBOPOM 10, MOLENN OXUOAEMbIX
KpeanTHbix yobiTkoB (ECL):

ECL = EAD x PD « LGD

roge:
ECL (expected credit losses) — BenuMuMHa KpeauUTHbIX YObLITKOB,
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KOppeKTupyrwasa geHexxHble NMoTOoKN, I'IpI/IBe,D,éHHaFI K MOMEHTY OLIEHKMW.

EAD (Exposure at Default; cymma, noaBep>xeHHasi KpeaAUnTHOMY PUCKY) —
obwmn o0b6BLEM o00sa3aTenbCTB KOHTpAreHTa Ha MOMEHT OueHKM nepen
KOMnaHuen (HanpumMmep, Cymma BrnoXeHuin B GaHKOBCKME BKaabl (4eno3nTbl)
N HECHMXKaeMbl€ OCTaTKM Ha PacyETHbIX cHeTax, CyMma Bbl4aHHOro 3anma).

PD (Probability of Default, BepoaTHocTb gedonta) — BEPOSATHOCTb, C
KOTOPOW KOHTpareHT B TeYEeHMe HEKOTOPOro Cpoka MOXeT oKasaTbCA B
coctosHun pgedonta. BennumHa PD npuHumaetca paBHon 1 npu
dakTnyeckomn npocpoyke 0b6s3aTenbCTBa KOHTPAreHTOM.

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — OONA OT CYMMblI,
NOOBEPXXEHHOWN KPpeaUTHOMY PUCKY, KOTopast MOXeT ObiTb NOTEpsiHa B Crnyyae
agedonTta kKoHTpareHTa. [lpaBuna onpepenedna LGD onucanbl B N.3
HacTosLwen MeToauku.

CnpaBegnmBas cTouMocTb obecueHeHHoro aktmuea PV, onpegensieTcs
no goopmyre:

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 NpoOCPOYKM Mo  4yacmu
ob6s13amenibcme, NpeayCMOTPEHHbIX JOrOBOPOM, MO hopmyne npuBeaEHHOM
CTOMMOCTN  [EHEXHbIX TMOTOKOB, CKOPPEKTUPOBAHHLIX Ha  BESINYMHY

KpeaOAUTHbIX y6bITKOBI
N

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

roe:
PV4ey — CMpaBegnmBas CTOMMOCTb aKTUBa;
N — KONMMYeCTBO [eHeXHbIX MOTOKOB A0 [AaTbl noraweHus akTuea

(obsizaTenbcTBa), HA4YMHas ¢ gatbl onpeaeneHna CYA;
P, — cymmMa n-0ro geHeXXHoro notoka (MpoLeHTbl U OCHOBHasi CymMMa);

n - FIOpFlLI,KOBbIVI HOMEpP [OeHeXHOro TnoToKa, Ha4dnHada C AOaTbl
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onpeaenenust CHA;

D,, — konu4ecTtBO gHen oOT partbl onpegeneHns CYA po gatbl n-oro
AEHEXHOro NoToKa;

Tn(ry — O€3pUcKoBas cTaBka AWCKOHTMPOBAHWSA B NpoOLEeHTax rodoBbIX
(yctaHaBnuBaeTcq B [NpaBunax onpeaenexHna CHA);

PD (Probability of Default, BepoatHocTb gedonTta) — BEPOATHOCTb, C
KOTOPOM KOHTpareHT B TeYyeHMe HEKOTOPOro CpoKa MOXET oOKasaTbCsa B
cocTosiHuM aedbonta, NOps4oK ornpenerieHnst KOTOPOW ycTaHoBneH B n. 3
HacTosLwen MeToauku;

LGD (Loss Given Default, notepu npu 6aHkpoTCcTBE) — O0SS OT CYyMMBb,
noaBePXEHHOW KpeaANUTHOMY PUCKY, KOTopasa MOXET ObITb NOTepsiHa B crny4vae
aedonTta KoHTpareHTa, nopsaaoK onpeneneHns KoTopon yCcTaHoBMeH B M. 3
HacTosLwen MeToauku.

KonnyecTBeHHasi oOuUEeHKa KpeauTHOro pucka pAana onpegeneHuvs
BeJINYMHbI pe3epBa nop obecueHeHMe onpegensieTcs no  Moaenu
oxungaemblx KpeauTHblx ybbiTkoB (ECL) B cootBeTcTBUM € n. 1 MeTtoaa 2,
npeayCcMOTPEHHOro B M. 2 HacToswen MeTtoaunku.

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

BeposatHocTb peconta (PD) KOHTpareHTa Ha ropusoHTe 1 rof
onpegensieTca cregyowmmMmm meTogamu:

1) B cnyyae Hanuuua Yy KOHTpareHTa peuTuHra ogHoro w3
MeXAYHapOAHbIN PEUTUHIOBbIX areHTCTB — Ha OCHOBaHMM MNYGNMYHbIX
AOCTYMHbIX [[aHHbIX MO BepoATHocTaM pgedonta  (PD) opgHoro m3
MEeXOyHapoaHblh pPeENTUHroBblx areHTctB — Moody's, S&P wnu Fitch,
nyonuKyeMbIXx Ha CcalTe COOTBETCTBYIOLLEr0 areHTcTtBa B COCTaBe
€XerogHoro oT4éTa C NPUMEHEHUEM COOTBETCTBUS YPOBHEW PEUTUHIOB (B
Crnyyae Hanumuus y KOHTpareHta penTMHra MHOro PEWTMHIOBOrO areHTCTBa,
BXOAALWMX NMOO B peecTp KPeaAUTHbIX PENTUMHIOBLIX areHTCTB, NnMbo peecTp
dunmanoB wn NpeacTaBUTENbCTB WMHOCTPAHHBIX PENTUHIOBLIX areHTCTB,
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ny6nukyemblx Ha cante baHka Poccun) no Tabnuue 1.

2) B cniyyae HanuMunsa y KOHTpareHTa peMTUHra MHOro peMTUHroBoro
areHTCTBa, BXOAAWNX NUOO B peecTp KpeauTHbIX PENTUHIOBLIX areHTCTB,
nmbo peectp dunmanoB M NPeacTaBUTENLCTB MHOCTPAHHbLIX PEUTUHIOBLIX
areHTcTB, (Nybnnkyembix Ha cante baHka Poccumn) no tabnumue 1.

3) B cny4yae OTCYyTCTBUA Yy KOHTpareHTa peuTUHra M Hanuuus
BbIMYCKOB ObGNMrauuu - no oueHke COOTBETCTBUS YPOBHIO PENTUHIra Yepes
KpeauTHbIn cnpag obnurauui OaHHOro KOHTpareHTa, OnucaHHbin B n.4
HacToawen MeTtoaukn. [Ona onpegeneHnss BepoATHOCTM — aedonTa
NCMNONb3YEeTCHA MakCUMasbHbI PEUTUHI B KaXKO0W rpynne.

4) B crny4yae OTCYTCTBUSI Y KOHTpareHTa peuTUHra M OTCYTCTBUA
BbinyckoB ob6nuraumn, PD u LGD onpegensietcs Ha OCHOBaHUU
BHYTPEHHUX KpeanTHbIX PEUTUHIOB KOHTpareHToB doHaa n
COOTBETCTBYIOLLUNX UM OLIEHKM BEPOATHOCTU AedonTa n notepb BHYTPEHHUN
KPpeaAUTHbIN PENTUHT MpuUcBamBaeTca Ha OCHoBaHWM MeToauku corfnacHo
Mpunoxennto 4. [aHHble npegocTtaBngawTca PoHOAOM B YNpaBndloLlyto
KOMMaHWIO 1 cneumanm3anpoBaHHbIn Aeno3utapun He nosgHee paboyvero AHs,
cnegyowiero 3a AHEM BO3HUKHOBEHMUSI COBbLITUSA No obecLeHeHNIO.

B cnyyae, ecnn cpok norawweHnsa obsizatenbCTBa MeHee roga oT AdaTbl
OLIEHKN, WUCNOSIb3yeTCs BEPOATHOCTb AdedofiTa KOHTpareHTa Ha CpokK,
OCTaBLUMNCA 00 norallueHus.

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

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

[ns pac4yéta BepOATHOCTU AedyonTa Ha CPOK MeHee roga MCnosib3yem
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 KarneHaapHbIX AHeW B roAy, B KOTOPOM OCYLLECTBNAETCH
pacyét PD;.
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Tabnuua 1. CooTBeTCTBME LUKAN PEUTUHIOB

Moody's S&P Fitch
AKPA AkcnepT PA MexayHap. | MexayHap. | MexayHap.
WwKana lKana WKana
Baalwu BBB+ un BBB+ n
Bbllle Bbllle BblLle
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AAJ’(iX_)(’RAUA)(RU)’ (UAA+, rUAA Ba1 BB+ BB+
A+(RU), A(RU) ruUAA-, rTuA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC, C CCC,CC, C Caa, Ca, C CCC, C CCC, C
Mpn 3TOM B UenaAX [JaHHOW MEeTOAMKM NPUMEHSIOTCA cneaylowme

PEUTUHIN (NPU HaNN4Yun):

1. Moody's:

— Long-Term Issuer Ratings (JONrocpoYHbI PENTUHI IMUTEHTA — ONS
aKTMBOB B MHOCTPaHHOW BasnTe);

— Local Currency Long-Term Issuer Ratings (JonrocpoyHble PenTUHru
SMUTEHTa B HauuoHanbLHOW BanwTe — ANA aKTMBOB B HaLMOHarbHOW

BanoTe).

2. Standard & Poor's:

— Long-Term
BasntoTe);

Issuer Credit Raitings

(ONs aKTMBOB B MHOCTPAHHOM

—Local Currency Long-Term Issuer Credit Raitings (ons axkTMBoB B
HauuoHanbHOW BasnkTe).

3. Fitch:

— Long-Term Corporate Finance Obligations Ratings (ons aktmeoB B
MHOCTPaHHOW BantoTe);
— Local Currency Long-Term Corporate Finance Obligations Ratings (ass
aKTMBOB B HaUWOHaNbLHOW BanoTe).

4. AKPA — HaumoHanbHas wkana ans Poccunckon ®egepauumn.

5. 9kcnepT PA — HauuoHanbHas wkana ana Poccunckon denepauyum.

HIM®  "MpodeccnoHanbHbIN" 000 "COK "lapaHT"
(AO) EcaynkoBa TatbsHa CTaHucnggoBHa
3BepeB  HOpun  AnekcaHgpoBud 15.07.2020 17:30:52
15.07.2020 16:28:35




anI cooTBeTCTBMN OAOHOMY YPOBHHO peﬁTMHra HeCKOJ1IbKUX
BepOﬂTHOCTEVI ,El,erOJ'ITa UCMNosnb3yeTcA MakCumMalribHoe 3Ha4YeHne PD.

[MoTepu npu 6aHkpoTcTBe (LGD) onpegenstoTca cnegyrowmm obpasom:

LGD =1 — RR,
roe:
RR (recovery rate) — oxugaembii NPOUEHT BO3BpaTa MO NPOCPOYEHHLIM
BbiNnaTam.
LGD (unn RR) onpegensieTcss Ha OCHOBaHMM MyORAWYHbIX OOCTYMHbIX
AaHHbIX MeXOYHapoOHOro peuTUHroBoro areHtctea Moody's ¢ y4dyéeTom
COOTBETCTBUSA WKan pentuHros (Tabnuua 1).

4. OnpepeneHne COOTBETCTBUA YPOBHIO PeMTUHIra Yepe3 KpeauTHbIN
cnpep o6nuraummn

[Mopsagok onpenenieHna COOTBETCTBUSA KOHTpAreHTa YypPOBHIO PENTUHra Ha
AaTy OLEHKN:

1) OnpegendeTca OOXOAHOCTb K MoraweHuto no obnuraumam gaHHOW
opraHusaumm cpokom 6ornee 1 roga M mMeHee 3 net. [lpu oTCyTCTBUM
obnurauunm co CcCpokoM MeHee 3 NneT MOXHO WCMNoNb3oBaTb CNp3g C
MHOEKCaMM COOTBETCTBYIOLEN CpoYHOCTU. [lpu Hanuumm obnurauui co
CPOKOM MoralleHusa TONMbKo MeHee 1 roga ans pacyéeTta KpeauTHoro cnpaja
MOryT WCMonb30BaTbCA obnuraunm Apyrux SMUTEHTOB (KakKk MUHUMYM 3-X),
NMELWMX Kak Brn3knue no CpoKy M AOXOAHOCTU obnuraumm, Tak u obnuraumm
co cpokom 1-3 roga.

2) OnpegensieTcs, [OOXOOHOCTM Kakoro W3 WHOEKCOB MoslydeHHad
AOXOAHOCTb Mo obnuraumm Hamboree COOTBETCTBYET, B KadecTBe Mepbl
6nmM30CcTM  ucnonb3yeTca  cpeaHeapudMEeTUYECKM  KpeauTHbIA  cnpaj
obnuraumn ¢ G-curve B CpaBHEHUN C KPEAUTHBIM CMP340M YKa3aHHbIX HUXEe
nHoekcoB. KpeOuTHbIM  Cpd4 pacCcyUUTbIBAETCA Kak pasHuua  mMmexay
AOXOOHOCTbIO K MoraweHuto obnuraumm Ha cpok eé moanduumpoBaHHOW
aopauum n G-curve Ha 9TOT CPOK. B ykasaHHbIX LEenax WCnonb3yrTcs
cneayoLwmne NHOEKCbI:
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e VHOekc kopnopaTuBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

— Tukep — RUCBITRBBB3Y

— OnuncaHune nHaekca —
https://www.moex.com/ru/index/RUCBITRBBB3Y

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

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

— Tukep — RUCBITRBB3Y

— OnucaHne nHaekca —
https://www.moex.com/ru/index/RUCBITRBB3Y

— ApXunB 3Ha4YeHUN —
https://www.moex.com/ru/index/RUCBITRBB3Y/archive/

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

— Tukep — RUCBITRB3Y

— OnncaHue nHagekca —
https://www.moex.com/ru/index’RUCBITRB3Y

— ApXnB 3Ha4YeHUN —
https://www.moex.com/ru/index’RUCBITRB3Y/archive/

Mo cnepywolen Tabnuue onpeaensieTcs, Kako YpOBEHb penTuHra

MCNoNb30BaTh NPW onpeaeneHnn BepoATHOCTU aedonTa:

Moody's
NHpekc
MexayHapoaHas wkKana
Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3
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MpunoxeHue 3
Kk MNpaBunam onpeaeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

AKT
nepepacyéra CTOMMOCTHU

(I'IeHCVIOHHbIX HaKOMNEHNU/MEHCUOHHbIX pe3epBOB)

r. Mockea « »

(Oanee umeHyemcs

B nuue

, AENCTBYIOLLEN HA OCHOBaHUK

coctaBusi(a) HacTtosAwmn AKT B cBA3K C

.. o aHHbIe C YYETOM
[aHHble 6e3 y4yéTa nsmeHeHun, pyo.: A y ) OTKnoHeHune, %
M3MeHeHUH, pyo.:
COBOKYIH
COBOKYyINHa
a asn
CTOUMMOCT
CTOMMOCTb b CTOUMO
NEeHCUOHH NeHCNOHH cTH
bIX CTOMMO aktuBa/ | CPC/C
cToumMocC bIX
pe3epBoOB CTb obsasar | YA ot
Oata | HammeHoBaHue Tb pe3epBoB
(CPC)/cTton | aktuBal eNnbCTB | KOppekK
aktusal aktuBalo (CPC)/cto N
MOCTb ob6sa3ar aor THOWM
obsasaTtenbcTBa | 6s3aTen MMOCTb
YUCTbIX enbCTB koppek | CPC/C
bCTBa YUCTbIX -
aKTUBOB a AKTUBOR THOM YA
NeHCUOHH CPC/C
NEeHCUOHH
bIX YA
bIX
HaKOMMeHU HaKoNneH
n (CHA .
Ay Wit (CYA)
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B cootBeTcTBUM C MpaBrunamu pacyéTta TekyLen CTOUMOCTN U CTOMMOCTHU
YNCTbIX AaKTMBOB, B KOTOPbl€ WHBECTUPOBAHbI CPeACcTBa MEHCUOHHbIX
HaKOMMNeHun, pacyéta CTOMMOCTM aKTUBOB, B KOTOpPbIE pa3MeLLeHbl CPeACcTBa
MEHCMOHHbIX PEe3epBOB, N COBOKYMHOMW CTOMMOCTU MEHCUOHHbIX Pe3epBOB, B
cnyyae BbISIBMEHUA OWUOKM B pacyé€Te CTOMMOCTU YUCTbIX aKTUBOB
HeobxoAnumo:

N3MEHEHUs B PErMcTpbl y4€Ta

(BHECTW/HE BHOCUTD)

N npousBecTn/ He MNpPoOM3BOAUTbL MNepepacyEéT CTOMMOCTM aKkTUBOB, B
KOTOpble pa3MelleHbl cpeacTBa , 1 COBOKYMNHOW
CTOMMOCTU  MEHCUOHHbIX  PEe3epBOB/CTOMMOCTM  YUCTbIX aKTUBOB  3a
cnegyowme aarbl:

[MpumevaHus:
/
(noanuceb) ol/7[e)
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NMpunoxeHue 4
Kk MNpaBunam onpeaeneHuns
CTOMMOCTM YMCTbIX aKTUBOB

METOOUKA MPUCBOEHNA BHYTPEHHUX PEATUHIOB
KPEAUTOCIMNOCOBHOCTU HEPUHAHCOBbLIM KOMIMAHUAM

1. OBLUME NMONOXEHUA
1.1. O6nacTtb NPUMEHEHMS HACTOSALLIErO OOKYMEHTA

1.1.1. HerocygapCTBEHHbLIN MEHCUOHHbIN oHA «[1podbeccnoHanbHbINY
(AKumnoHepHoe obuiecTtBo) (aanee — «PoHA») B COOTBETCTBMM C HACTOSALLEN
METOOMKON MNPUCBOEHUA BHYTPEHHUX PEWTUMHIOB KPeamTocnoCOBHOCTH
HedpuHaHCcOBbIM KOMNaHusM (nanee — «Metoguka») npuceBavBaeT
BHYTPEHHME PENTUHIN KPeaAUTOCNOCOOHOCTN HECOMHAHCOBBIM KOMMNaHUAM.

1.1.2. B uendax HacToswen MeTOAUKN 1o[ BHYTPEHHUM PENTUHIOM
KpeamMTocnocobHOCTN noHMmaeTcss MHeHMe doHaa o cnocobHocTu obbekTa
penTMHra CBOEBPEMEHHO U B NOSTHOM OBBLEME BLINOMHATL CBOU (PMHAHCOBbLIE
obasaTtenbcTBa nepen PoHOOM.

1.1.3. laHHaa meToonorns He NpUMEHUMa K KOMMaHUSM (PUHaAHCOBOM
chepbl (6aHkM, CTpaxoBble KOMNaHUK, NPOdECCNOHANbHbIE YYACTHUKN PbIHKA
LEeHHbIX Oymar, oMHaHCOBblE MOCPEOHUKWU, JIM3MHIrOBble KomnaHum, MOO,
rapaHTUnHbIE POHAbI).

1.2. TepMuHbI U onpeaeneHns

O6BLEeKT peTUHra — penuTmHryemoe nvuo (HeduHaHcoBasi KOMNaHus), B
OTHOLLIEHNM KOTOPOWN NpUCBamMBaETCs PENTUHI KPeaMTOCNOCOOHOCTN.

NMeHCUOHHble aKTUBbI — MEHCUMOHHbLIE pe3epBbl N (UNKN) MEHCUOHHbIE
Hakonnenmsa donHaa.

Paktop noppepxku (Pr) — daktop, cnocobCTByOWMIA MNOBbLILLEHUIO
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PENTUHra N Ucnonb3yemMbl AN y4€Ta 3Ha4YuTernbHOro 3anaca oMHaHCOBOW
MNPOYHOCTU, HE YYTEHHOrO B NEPBUYHON OLEHKE HALEXHOCTMN.
Ctpecc-dakTop (CP) — pakTop, OKa3biBaKOLWMNMA HErATUBHOE BNUSHME Ha
PEVUTUHI W  UCMNOSb3yeMbl  ONA  Y4€Ta MNOBbLIWEHHbIX PUCKOB W
KOPPEKTUPYHOLLMIN NEPBUYHYHO OLEHKY HAZEXHOCTMW.
YpoBeHb BHYTPEHHEro peMTuHra — MoTMBMpoBaHHOEe MHeHne doHaa o6
YPOBHE KpeauTOCNnoCOOHOCTM 06beKTa penTuHra.

1.3. KnoyeBble  PENTUMHIOBbLIE  MPEAMNONOXeHWUs,  MNPEAnocbikn  ©
AonyLeHns

[Mpn npuceBoeHnn, oueHKe U MHTepnpeTaunn pentuHra ®oHa ncnonb3yeT
cnegyowme npeanosioxXeHns, Npeanocbiku U AoNyLWEeHUSs:

—B cBAsM ¢ Tem, 4to ®DoHO He saBngeTcs npodeccunoHanbHbIM
PEVUTUHIOBLIM areHTCTBOM, a €ero MeTOOMKUM He NPOXOAAT Banvgaumto
perynaropa WM He3aBUCUMbIX OKCMEPTHbIX OpraHusauun, KpeauTHbIN
PENTUHT, NpucBanBaembii POHOOM, HE MOXET ObITb BbilLe YPOBHSA BBB-;

— Ecnn ®oHOOM M PENTUHTOBLIM areHTCTBOM MPUCBOEHbI pa3Hble YPOBHU
pPENTUHra OQHOMY N TOMY Xe OObeKTy penTUHra, TO Npu pacyéTe YpPOBHS
NPUHATBIX pUcKoB POHA OTOAET NPUOPUTET MUCNONb30BaHUIO Bonee HU3KOMY
YPOBHIO PEUTUHIQ;

— ®oHO UCXoOUT M3 TOro, YTO CyLUecTBYeT ycTonmdmBad MNPUYUHHO-
CNefCTBEHHas CBA3b MeXAdy KpeauToCcnoCOBHOCTbIO (YPOBHEM pPEWTUHrA)
o0beKkTa penTUHra M KOSIMYECTBEHHbIMWU W KayYeCTBEHHbIMWU (paKkTopamu,
nepeyncrieHHbIMMU B HacTOSALLEN MeTOA0ormu;

— YewMm BbllLEe PENTUHIOBOE YMCIIO0, TEM BbIlLE PEUTUHIOBAS OLIEHKa U HUXEe
PUCK HEBLINOJTHEHNSA 0683aTENbCTB;

— KonnyectBeHHble UM KadeCTBEHHble (PaKTopbl, WCMONb3yemble B
METOA0SIOrMN, MOTYT BNUATb Ha KPeaUTOCNOCOOHOCTb IMHENHO U HENTMHENHO,
3aBUCUMOCTb MOXET ObITb NpsiMOn U obpaTHOW. HENMHENHOCTb 3aBUCMMOCTU
OTAeNbHbIX (DAaKTOPOB BbIpaXaeTCd B UCMONb30BaHUMN CTPECC-(akTopoB U
dpakToOpOoB NOAOEPXKKN, KOTOPble OKasblBalT 3HAYUTErNbHOE BIUAHWE Ha
PENTUHT,;
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— lNokasatenn MoryT UMeTb MHTEpBan YyBCTBUTENbHOCTU, 3a Npeaenamm
KOTOPOro  WM3MEHEeHMEe [MoKasaTensd He  OKasblBaeT BINMSHUSA  Ha
KpeamTocnocobHOCTb;

— MakpoakoHOMMYeckaa CcuUTyaumss OTHOCUTENbHO cTabunbHa, eé
ONHaMMKa Onmu3ka K paBHOBECHbLIM MpoLeccam, B YaCTHOCTU, OTCYTCTBYHOT
dakTopbl, KOTOpPbIE MOrMK Gbl CNPOBOLMPOBaTb BHE3aAMHY0 rmnepuHdnauuto,
MaccoBble 6aHKPOTCTBA, coumnarnbHyl0 HECTabUINbHOCTb. Takke OTCYTCTBYHOT
dakTopbl dopc-maxopa: MacwTabHble NpUPOAHbIE U TEXHOreHHble
KaTacTpodbl, 3aTparmBaroLime 3HaAUYUTENbBHYIO yacTb CTpaHbl,
LUMPOKOMACLUTabHbIE BOOPYKEHHbIE KOHNUKTBLI 1 TOMY NogobHoe.

1.4. ICTOYHMKM MHGOpMaLInK

1.4.1. na npucBoeHuss pentuHra PoHg uMcnomnb3yeT  CcrenyroLlyro
NHpopmMauunio:

— YcTaB koMnaHun B OeNCTBYOLLEN pedaKuum;

— OT4éTHOCTbL 0bbekTa pentuHra no PCBY, npumedaHuna n aygutopckue
3aKMOYEeHUst K HEN 3a TpW NOCNeAHUX 3aBepLUMBLUMXCA roga (Mpyn Hanudnn);

— KoHconmnanpoBaHHyo (PMHAHCOBYKD OTYETHOCTb OOBLEKTa PEUTUHra no
ctrangaptam MCPO (US GAAP), npumeyvaHnsa n aygutopckme 3aknioyeHnsa K
HewW 3a TpW NocregHUX 3aBepLUMBLLMXCA roga (Mpyv Hanuyun);

— PentuHr nHBeCTMUMOHHON NpuBMeKaTeNbHOCTU pPernoHa, ABMSWMNCA
aHanutudeckum npogyktom AO «3kcnept PA» (onybnukoBaH Ha caunTte
https://raexpert.ru/);

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

— NHpopmaumo na CMU n gpyrmx OTKpbITbIX MCTOYHMKOB (B TOM 4ucCre
naHHble baHka Poccun: https://cbr.ru/; cBepeHMs O rocygapCTBEHHOM
pernctpaunmn ropuagndeckux nuu: https://egrul.nalog.ru/; odounuymanbHbln cant
depgepancHo  cnyxbbl  cyaebHbIx npuctaeBoB:  https://fssprus.ru/iss/ip/;
cBedeHuss O nukBMgaumMm unm  G6aHKpOTCTBE  HOPUAMYECKOro  nuua:
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https://raexpert.ru/
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https://egrul.nalog.ru/
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hitps://fedresurs.ru/; kapToTeka apbuTpaxHblx gen: http://kad.arbitr.ru/;
obuumanbHble canTbl OUPXK; canuTbl AN PackpbITMa  MHMOpMauumn
aMuUTeHTamu, BktoYas http://www.e-disclosure.ru/; n 1.4.);

— MakpoakoHOMMYEeCKMe W oTpacrneBble nporHo3bl baHka Poccuu,
MwuHakoHOMpa3BuTus, [ocygapcTBeHHOW kopriopauun BHewakoHOMbaHK,
MuHUCTEepCcTBa 3HEPreTUKM.

1.4.2. Ecnu gBa unun 6onee NCTOYHUKA MHGOPMALIMK, NCNOSb3YEeMbIX NpU
aHanuse, npotueopevaT Apyr Apyry, @PoHO MCnomb3yeT  UCTOYHUK
MHGOPMaLNK, KOTOPbIM Hambonee KOHCEPBATUBHO OTpaXKaeT PUCKK
KOMMNaHuu.

1.5. Nopsaok NpUCBOEHUS BHYTPEHHErO pPenTUHra

1.5.1. BHyTpeHHUNn pentuHr B obA3aTenbHOM MopsiAke npucBavBaeTcs
KOMMNaHusM, B akuuum unum  obnuraumm  KOTOpbIX  WHBECTUPOBAHbI
(MNaHnpyoTCA K UHBECTUPOBAHUIO) NMEHCUMOHHBbIE akTUBbl PoHAa.

1.5.2. He gaBnsieTca o6si3aTenbHbIM NPUCBOEHME BHYTPEHHEro penTuHra
KOMMaHUsSIM, OA4HOBPEMEHHO COOTBETCTBYHOLUM CreayHLNM YCIOBUSIM:

— Poccunckas ®epepaums wunn  LeHTpanbHbin  baHk  Poccunckon
degepaumm npsimo nNMBO KOCBEHHO sBNAOTCA cobcTBEHHMKOM 6onee 25 %
KanuTana KoMnaHuu;

— penTtuHroBblM areHTckom AKPA mnnu 3kcnept PA KoMnaHuM rnpucBOeH
penTUHr Ha ypoBHe AA 1 BblLLe.
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2. CTPYKTYPA AHAJIU3A U METO[ PACYETA BAJOB
2.1. BHYTpEeHHAS KpeamMTocnocobHOCTb 0ObekTa penTuHra

2.1.1. 3HavanbHo onpenenseTcd PEUNTUHT CaMOCTOSATESIbHOM
KpeamTocnocobHOCTN O0bbekTa penTuHra Kak B3BelleHHas cymma OanmbHbIX
OLlEeHOK noapa3aenos:

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

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

3HavyeHue OnucaHue
1 daktop (MokasaTenb) OKa3blBAET MOJNIOKUTENIbHOE BIUSIHUE HA  YPOBEHb
KpeanTocnocobHOCTH
05 dakTop (NokasaTenb) OkasbiBaeT YMEPEHHO NOMOXUTENBHOE BMMSIHUE Ha YPOBEHb
' KpeauTocnocobHOCTH
0 daktop (NokasaTernb) OKasblBAaeT HEWTpanbHOE BAWSHWE Ha  YPOBEHb
KpeauTocnocobHOCTH
05 dakTop (NokasaTenb) OKa3biBaeT YMEPEHHO HeraTMBHOE BfMSIHUE Ha YPOBEHb
’ KpeanTocnocobHOCTH
1 daktop (NokasaTenb) OKasblBAa€T HEraTMBHOE  BIIUSIHUE HA  YPOBEHb
KpeamnTocnocobHOCTH

2.1.3. [lony4eHHble OLIEHKM B3BELUMBAIOTCSA U ONpenenseTcsa BHyTpeHHee
PENTUHIOBOE YMCO:

HM®  "MNpodeccroHanbHbIRN" 000 "COK "lapaHT"
(AO) EcaynkoBa TatbsHa CTaHucnggoBHa
3BepeB KOpun  AnekcaHgpoBuy 15.07.2020 17:30:52
15.07.2020 16:28:35




MokasaTenb Bec

w
o

1. Bu3Hec pUcKu

[EnN
o

1.1. OueHka reorpacpum gearTensHoOCTH

1.2. OueHka oTpacnu

1.2.1. OueHka puck-npodunsa oTpacnum

1.2.2. OueHka ypoBHS NPOCPOYEHHON 3a40JPKEHHOCTU B OTpacnu

1.3. OueHka nepcnekTnBbl pasBUTUA OTpPacnm

2. ®DMHaHCOBbIE PUCKHU

2.1. OueHka TekyLlen NMKBUOHOCTHU

2.2. NCF / ponr, %

2.3. FCF / ponr, %

2.4. Donr / EBITDA

2.5. MpoueHThl K ynnate / EBITDA

2.6. ROA, %

2.7. ROE, %

2.8. ROS, %

2.9. EBITDA margin, %

2.10. OueHka noaBEepPKEHHOCTWN BamOTHBIM pUcKam

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

3. KopnopaTuBHbIe PUCKU

3.1. CTeneHb TpaHCNAPEHTHOCTH 5
3.2. Penytauns ayaurtopa 5
PenTHHroBoe 4ncno 100

(DaKTOpr nognepxKu

YyacTue rocygapcrea B kanutane

3HA4YMMOCTb OeATENBbHOCTU 00bEKTA PENTUHIA

JoBepue KpynHenwmx (pmHaHCoOBbIX UHCTUTYTOB

KauyecTBO aKTMBOB XONAMHIOBOW KOMMNaHMUN

Crpecc-thakTopbl

MToroBoe penTMHroBoe 4YMcCro

2.2. dakTopbl NOAAepXKM 1 cTpecc-dakTopbl

2.2.1.Mocne oueHkn 6nokoB aKTOPOB, OTHECEHHLIX K BHYTPEHHEMN
KpeamMTocnocobHOCTN, NPOoM3BOAUTCA oOueHKa ((akTopoB NOAOEPXKKM W
CTpecc-(pakTopoB.

2.2.2.NMpn BbIIBNEHUN HECKOSbKMX (OakTOpOB MOAAEPXKKM (CTpecc-
drakTopoB) 6OHYChI M WTpadbl CKNaabiBatoTCA.

2.3. A'ToroBoe penuTUHroBoe Y1cno
2.3.1. PentnHrosoe 4ymcno BHYTPEHHEN KpeamMTocrnocobHoCTU

KOPPEKTUPYETCHA Ha (paKTopbl NOOAEPXKKN M CTpecc-akTopbl U nony4vaeTcs
NTOrOBOE PEWTMHIOBOE YMCINO, Ha OCHOBAHWW KOTOpPOro no Tabnuue
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COOTBETCTBUS Bannos onpegendeTcd peVITMHFI

Kateropus

YpoBeHb

OnpepeneHne

PenTtuHrosoe
yucno

AAA

OObekT pewTMHra xapakTepu3yeTcs  MakCumarbHbIM
YPOBHEM KpeanTocnocobHocTn/oMHaHCOBOM
Haa&XHoCTN/PUHAHCOBOW YCTONYMBOCTMU.

=85

BbiCOkMiA  ypOoBeHb  KpeguMTocnocoBGHOCTM/UHAHCOBOM

[78:85)

HagéXHOCTU/PNHAHCOBOW YCTOMYMBOCTU MO CPaBHEHUIO C
apyrmmmn obbektammn penTuHra B Poccuiickon ®epepauun,

[71;78)

KOTOPbIN NULIb HEe3HAYUTENbHO HWXEe, 4YeM Yy OObekToB
pentuHra B pentuHrosom kateropmm AAA.

[64;71)

YMepeHHo BbICOKMM YpOBEHb
KpeanTocnocobHocTun/cpmHaHcoBO HagéxHocTu/

AAA
AA+
AA
AA-
A+
A

[57,64)

(PUHAHCOBOW YCTOMYMBOCTM MO CPaBHEHWUIO C OpYyrvuMu
obbektamn pentuHra B Poccunckon depepaumu, ogHako
npucyTcTByeT HekoTopast YYBCTBUTENBHOCTb K

A-

[50;57)

BO3[EWCTBUIO HEraTWBHbIX W3MEHEHUA 3KOHOMUYECKOWA
KOHBIOHKTYpbI.

[43;50)

BBB

BBB+

YMEpPEHHbIN YPOBEHb KpeauTocnocobHoCTU/pmnHaHCoBOW
HaOéXHOCTU/PNHAHCOBON YCTOMYMBOCTU MO CPaBHEHUIO C

BBB

[36:43)

apyrmmmn obbektammn penTuHra B Poccuiickonn ®egepauun,
npu 9TOM NpuUcyTcTBYyEeT Bonee BbicOKasa YyBCTBUTENbHOCTb
K BO3OEWCTBMIO HEraTMBHbIX WM3MEHEHUN 3KOHOMMWYECKOM

BBB-

[29:36)

KOHBIOHKTYPbI, YeM Yy OBBLEKTOB penTWHra B PEWTMHIOBOW
kateropuu A.

[22;29)

BB

BB+

YMepeHHOo HU3KWNIA YPOBEHb
KpeanTocnocobHOCTU/(NHAHCOBOM

BB

[15;22)

HaOéXHOCTU/PNHAHCOBON YCTOMYMBOCTU MO CPaBHEHUIO C
apyrmmmn obbektammn pevituHra B Poccuiickon depepaumm.

BB-

[8;15)

anCYTCTByeT BblCOKaA 4yBCTBUTEJIbHOCTb K BO34ENCTBUIO
HeraTUBHbIX U3MEHEHNIN SKOHOMUYECKOMN KOHBIOHKTYPbI.

[1;8)

B+

Husknin YPOBEHb KpeamTocnocobHoCTU/ (huHaHCOBOM
HaaéXHOCTU/PNHAHCOBON YCTOMYMBOCTU MO CPaBHEHUIO C
apyrmmmn obbektammn pevituHra B Poccuiickon depepaumm.

[-6;1)

B HacTodllee BpemMA COXpaHdeTCcA BO3MOXHOCTb
ncnonHeHusa CbI/IHaHCOBbIX 06s13aTenscTB B CPpOK M B
NnonHom o0ObEMe, OAHaKo npn 3TOM 3anac nMnpo4YHOCTU

[-13;-6)

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

[-20;-13)

CCC

CCC

O4yeHb HU3KMIA YPOBEHb KPEeAUTOCMOCOOHOCTW/(PUHAHCOBOM
HaaE&XHOCTU/(PUHAHCOBOW YCTOMYMBOCTU MO CPABHEHMUIO C
apyrumm obbektammn pentuHra B Poccuinckon depepaumm.
CyuwiectByeT 3HauuTenbHasi BEPOSITHOCTb HEBLINOTHEHUS
0O6BEKTOM penTUHra cBoMx PUHaHCOBBLIX 06A3aTENBCTB yXKe
B KPaTKOCPOYHOW NepCrneKkTmBe.

[-41;-20)
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CC

CcC

OuyeHb HU3KUIA YPOBEHb KPeauTocnocobHOCTU/UHAHCOBOM
Haa&XHOCTN/(PUHAHCOBOW YCTOMYMBOCTU MO CPABHEHMUIO C
apyrummn obbektamn pentuHra B Poccuiickon ®epepauun.
CyulecTByeT nOBbILUEHHAsi BEPOSTHOCTb HEBBINOMHEHUS
0OBEKTOM penTUHra cBoMx OUHaHCOBbLIX 00A3aTENbLCTB YXe
B KPaTKOCPOYHOM NEepCneKkTmBeE.

[-62; -41)

O4yeHb HM3KMIN YpPOBEHb KPEeAUTOCNOCOOHOCTU/(PMHAHCOBOW
HagéXHOCTU/PMHAHCOBON YCTOMYMBOCTU MO CPaBHEHUIO C
apyrmmmn obbektammn penTuHra B Poccuiickon ®epepauun.
CyuiecTByeT O4YeHb BbICOKasi BEPOSATHOCTb HEBbLIMNOSIHEHUS
0OBEKTOM PENTUHIa CBOMX (PUHAHCOBBLIX 00A3aTENBCTB YXKe
B KpaTKOCPOYHOM nepcnekTmee. CBoeBpemeHHoe
BbIMNONHEHNe PUHAHCOBbIX obsas3aTenbCcTB KpariHe
ManoBeposATHO.
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3. OLUEHKA BU3HEC-PUCKOB
3.1. OueHka reorpacumn aesaTenbHOCTH

3.1.1. Llenb aHanunsa — oLeHNTb 3aBUCUMOCTb BM3Heca obbekTa penTuHra
OT PMWCKOB, CBSI3@aHHbIX C KOHUEHTpauuenm Ha OTAeflbHOM pernoHe /
MecTopoXaeHun / 3aBoje.

3.1.2. OueHke «["eorpadoun AeATenbHOCTU» COOTBETCTBYET
MUHUMarnbHas oueHka Nno ogHOMY M3 ABYX MapamMeTpoB (MHBECTULMOHHbLIN
PUCK WU WHBECTULMOHHLIM NOoTeHuuar), fanee oueHKa B3BeLlMBaeTCs C
YYETOM [ONN KaXaoro oTAeNbHOro permoHa B CTPYKTYpPe BbIPYYKM:

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

3.1.3. BO3MOXHble KOPPEKTUPOBKMU:

— Bbann moxet 6bITb nosbiweH Ha 0,5, ecnu KomnaHua peanuayet
3HauYUTErNbHYI YacTb CBOEN NPOAYKLNN HA OPraHM30BaHHbIE OMTOBbLIE PbIHKY,

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

3.2. OueHka oTpacnu

3.2.1. OueHka puck-npodmnsa otTpacnm

OueHKa OTtpacnb
1 YKKX 1 anekTpoaHepreTuka, TpaHCNopT, TENEKOMMYHUKaL MK
0,5 HedTerasoBasa n xummnyeckasi oTpacnm, Metannyprus
0 BlMK, wmawwnHocTpoeHne, ropHogoObiBaOWwaas n nuwesasd MPOMbILLIIEHHOCTH,

po3HU4Has Toproeng, IT n megma

05 Hegswkumoctb, necHas 1 gepeBoobpabaTbiBalowiasd  NPOMbILLNIEHHOCTb.
’ HedhTeCEPBUCHbLIE KOMNAHUN
-1 NHdpaCTPyKTYPHOE 1 XUIULLHOE CTPOUTENBCTBO, ONTOBAs TOProB/s

3.2.2. OueHka YypOBHS MPOCPOYEHHOW 3a40IMKEHHOCTM B OTpacnu no
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naHHbIM BaHka Poccuun? 3a nocnegHue rogpl:

OueHka OnucaHue
1 O6bEM NPOCPOYEHHON 3340 MKEHHOCTN OTpacnun Huxe cpedHero (bonee yem Ha 10
%)
0 O61BLEM NPOCPOYEHHOW 3a40PKEHHOCTN OTpacnun Ha ypoBHe cpeaHero (+/- 10 %)
1 O61bEM NpOCPOYEHHON 3a40MKEHHOCTM OTpacnu Bbiwe cpepHero (bonee 4yem Ha 10

%)

3.3. OueHka nepcnekTnB pasBUTUA oTpacnm

3.3.1. OueHka nepcnekTnB pasBUTMSA OTpacnv NpuceBamBaeTcsa ucxoas 13
MaKpO3KOHOMUYECKMX MNPOrHO30B, MNOAroToBrneHHbIX bBaHkom Poccun,
MWHMCTEPCTBOM SKOHOMWUYECKOrO pa3BuTuda, MuUHUCTEPCTBA 3HEPreTUKM,
BHelwwakoHOMOaHKOM U T.4.:

OueHKa OnucaHue
1 Oxungaetcst 3Ha4nTENbHbBIA POCT PbIHKA
0 Oxunpgaetcs cnabas no3nTnBHasi AMHaMuKa Unu guHaMmmnka 6nmnskasi K HynieBom
-1 OxxmpaeTca cTarHauns pbiHKa

3.3.2. Ecnn pasnuyHbIMKU MHCTUTYTaMK OENaTCH pasfinyHble NPOrHo3bl,
doHA pyKOBOACTBYETCSA Hanbonee KOHCEPBATMBHbLIMW OLEHKaMN.

2 https://cbr.ru/statisti s/tableA’ﬁa}bleld;.SOZ_—LO9
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4. OUEHKA PMHAHCOBbLIX PUCKOB
4.1. OueHKka NMKBMOHOCTU

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

4.1.2. Ana pacyéTta nukemgHoctn doHAOM onpeaenseTcs KoapduumeHT
TEeKylWen HnUKBUOHOCTM obObekTa penTuHra no creaywowen dopmyne:
O60opoTHbIE aKTUBLI / KpaTKOCPO4HblE 0bsI3aTeNnbCTBA.

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

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

4.2. OueHka 4onroBoun HarpysKku

4.2.1. Llenb aHanu3a: onpegoennuTb PUCKM KOMMAHWUKW, CBA3AHHbIE C
TSOKECTbIO 0BCny)XMBaHMS [OMroBOro OGpemeHu, B3sTOro e Ha cebs.
Bbicokas cteneHb MOKPbITUS Kak ObLen, Tak M KpaTKOCPOYHOW O0froBOWM
Harpy3kn OEHEeXHbIMM MOTOKaMWU KOMMaHMM OKa3blBaeT MOSIOXKUTENBHOE
BNUSHNE Ha ypoBeHb penTuHra. OTCyTCTBME [OCTATOYHbIX MOTOKOB
oueHnBaeTcs PoHAOM B KayecTBe hakTopa pucka.

4.2.2. OueHKka OONroBOM Harpysku OCYLLECTBNAETCA UCXOAA U3 pacyEToB
crneayowmx napameTpos:

lNMokasaTenb | Popmyna pacyéTta
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aonr

O6uwiee pgonroBoe  obpeMeHeHWe  KOMMaHuw,
BKITIOYAlOLLLEE [ONTOCPOYHbIE U KpaTKOCPOYHbIe
3aéMHble cpeacTea

CyMma KpaTKOCPOYHbIX M [OJTTOCPOYHBIX 3aE€MHbIX
CPEACTB KOMMaHUM MO [aHHbIM  GyXranTepckoro
GanaHca Ha OTYETHYlO AaTy

NCF (Net Cash Flow)

UMCTbIN  OeHeXHbI MNOTOK - pasHuua Mexay
NOMNOXUTENbHLIM U OTpULLATENBHBLIM  AEHEXHbBIMU
noTokamu

NCF = CFO + CFl + CFF

CFO (Cash Flow from Operations)

OnepaumnoHHbIA OEHEXHbIA NOTOK MOCNe Hamnoros,
MPOLEHTHbIX BbINAAT U U3MEHEHWA B OBOPOTHOM
KanuTane

PesynbTupytoLas CcTpoka NMOTOKOB oT
onepaumoHHOW  OeATenbHOCTM M3 OoT4éTa o
OBWKeHUM geHexHbix cpeacts (no PCBY: «Canbgo
OEHEXHbIX MOTOKOB OT TEKYLUUX onepauminy» (CTpoka
4100), no MC®O (US GAAP): ctpoka «[leHexHble
NMOTOKA OT OMepauuoHHON [EeATEeNbHOCTUY  WUMn
«[leHexHble cpencTea, nony4YeHHble oT
onepaumoHHOn AeATeNbHOCTM, HETTO» UnNn «Yucrtas

CymMMa [EeHeXHblIX CpeacTB OT  onepaunuoHHON
AeATEeNbHOCTUY U T.4.

CFI (Cash Flow from Investing) Pe3yan|/|pyrou.|,al;| cTpoka rOTOKOB | ot
WHBECTULMOHHOW JdeATenbHOCTM K3  OT4éTta o

MHBECTULMNOHHBIA OEHEXHbIA MOTOK nocne Kynmu-
npodaxu MWHBECTULMOHHBLIX aKTMBOB, MOMNYyYEHHbIX
[OX040B MO LUEHHbIM Oymaram u BrOXEHUA B

ABWKeHUn aeHexHbix cpeacts (no PCBY: «Canbgo
AEHEXHbIX MOTOKOB OT MHBECTULIMOHHBIX onepauuiy
(ctpoka 4200), no MCPO (US GAAP): ctpoka

MoJepHU3aLuto E€KOHCTPYKLUIO) BHEOOOPOTHbIX
aKTLIl/IBF())B H (p Pykumio) P «AToro  (Mcnonb3oBaHO)/MOCTYNUNO  AEHEXHbIX
CpPeAcCTB Ha (0T) MHBECTULIMOHHYIO AeSTENTbHOCTbY
PesynbTupylowaa cTpoka NOTOKOB OT (dMHaHCOBOW
. . eATENbHOCTU M3 OTYETA O [OABWKEHUU [OEHEXHbIX
CFF (Cash Flows from Financing) A . A A
. - cpencts (no PCBY: «Canbao AeHEXHbIX MOTOKOB OT
durHaHCcoBbIN [EeHEeXHbl NoToK oTpaxaeT

M3MEHEHNs, KOTOpble MNPOU3OLINN B CTPYKType U
CTOMMOCTHM KanuTana

dmHaHcoBbIX onepauunny (ctpoka 4300), no MC®O
(US GAAP): ctpoka «Wtoro noctynneHne /
(vcnonb3oBaHue) AeHexXHbIX cpeacts Mo (B)
P1HAHCOBOM OEATENBbHOCTUY

FCF (Free Cash Flow)

OnepaunoHHbIN JEeHEeXHbIN MOTOK nocne
WHBECTULUMIA Ha noagep)XaHue wunu paclunmpeHune
cBoeli 6a3bl akTuBoB (CAPEX)

FCF = NCF - CAPEX

CAPEX CooTtBeTCcTBYIOWAA  CTpoka U3  MOTOKOB  OT
3atpatbl Ha KanuTanbHoe CTPOUTENbCTBO /| MHBECTULMOHHOW  OeATenbHOCTM B OTY4éTe O
nNprvobpeTeHNe OCHOBHbIX CPEACTB OBWKEHUU OEeHEeXHbIX CpeaCcTB

EBITDA (Earnings Before Interest, Taxes and

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

OnepaumnoHHbIi 4oXoA A0 NPOLIEHTOB Mo Kpeautam,
BbINMaThkl Hanora Ha NpubbINb, amopTU3aLUm

ynna4veHHble + AMOpTl/I3aLI,I/IFI

4.2.3. B 3aBMCMMOCTU OT NOJTy4EeHHbIX 3Ha4YeHumn YPOBHIO AOonrosou
Harpy3ku ripyuceamBaeTCyd cregyrliasd OLueHKa:

MNMokasaTtenb GHSHEA
-1 -0,5 0 0,5 1
NCF / gonr, 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
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4.3. OueHka peHTabernbHoOCTH

4.3.1. Uenb aHanusa: onpenenuTb CNOCOBHOCTb KOMMAHUM MOKa3sbiBaTb
BbICOKMA (PMHAHCOBBLIN pe3ynbTaT. [MonoXxuTtenbHoe BNUAHME Ha YPOBEHb
PENTUHra OKasblBalOT BbICOKAd OnepaumoHHasi peHTabenbHOCTb U
CMOCOBOHOCTbL KOMMaHWW MOKa3bliBaTb CTaOWIMbHbLIA BbICOKUW (PUHAHCOBbLIN
pesynbTaTt Ha KanuTtarn, akTuBbI.

4.3.2. dopMyrnbl pac4HEToB Nokasartesnien peHTabenbHOCTH:

— PeHTabenbHocTb aktuBoB no npubbinn (ROA, %) = ynuctasa npubbinb 3a
nepuoa / cpegHee 3HadeHwe BanoTbl 6anaHca Ha Havano W KoHel,
COOTBETCTBYIOLLErO Nepnoaa.

— PeHTabenbHoCTb Kanutana no npubbinn (ROE, %) = 4ynctas npubbinb

3a nepuwod / cpedHee 3HayYeHWe KanuTana Ha Hayano UM KoHel

COOTBETCTBYIOLLErO Nepuoaa.

— PeHTtabenbHocTb npogax (ROS, %)

Bblpy4yka KOMNaHW1 3a nepmoa.
— PeHtabenbHocTb no EBITDA (EBITDA margin, %) = EBITDA 3a nepuog

/ BblpyYKa 3a nepuoga.

yuctas nNpudbbinb 3a nepuog /

43.3.B 3aBMCUMOCTH oT MONTYYEHHbIX  3HAYEHUN YPOBHIO
peHTabenbHOCTN NpucBanBaeTCA crieyoLlas oUeHka:
OLeHKa
KoadhdomumeHT 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 noaBepP>KEHHOCTU BantOTHbIM pUcKam

4.4.1. Uenb aHanusa: OUEHUTb CTEeNeHb 3aBUCUMOCTU OeATEeNbHOCTU
KOMNaHuM OT KonebaHui BasnoTHbIX KypcoB. BanoTHbIM pUCK BO3HUKaET,
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Korga aKTuBbl KOMMaHUN U I'IpI/IBJ'Ie‘-IéHHbIe cpeacrBa HOMUMHUPOBAHbLI B
pa3HbIX BaJlloTax, a WHCTPYMEHTbl XeMIKNpoBaHNA Npun 3TOM He
NCMOJIb3YHTCA.

4.4.2. OueHka BanTHOMY PUCKY NpucBamBaeTCa UCXOOs U3 CreayroLmnx
3HaAYeHUn:

OueHKa YcnoBue
1 Ob6ga3aTtenbcTBa KOMMNaHUM B WMHOCTPaHHOW BanoTe coctaBnsaT mMeHee 10 % ot
KanuTtana
0,5 Ob6s3aTenbCcTBa KOMNAHUMKU B MHOCTPaHHOW BantoTe npesbiwatoT 10 % ot kanutana
0 Ob6s3aTenbCcTBa KOMNAHUMKM B MHOCTPaHHOW BantoTe npesbiwatoT 20 % oT kanuTtana
-0,5 Ob6s3aTENbCTBA KOMNAHUMKN B MHOCTPaHHOW BantoTe npebiwatoT 30 % oT kanuTana
-1 Ob6sa3aTtenbcTBa KOMMNAHMM B MHOCTPaHHOW BantoTe npesbillaoT 40 % oT kanutana
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5. OUEHKA KOPMNOPATUBHbIX PUCKOB

5.1. CTeneHb TpaHCNapeHTHOCTM

5.1.1. Uenb aHanusa: onpegenutb PUCKM KOMMNAHUWN, CBA3aHHble C
YPOBHEM €€ MpPO3PayvyHOCTU U pacKpbITUA MHGOpMaUUK. BbiCOKMM ypoBeHb
MHOPMALIMOHHON  MPO3PaYHOCTM B  YacCcTU  packpbiTUd  (PUHAHCOBOW
WHOpMaUUM  NO3BONAET KOHTpareHTam (Hanpumep, KpeguTopam WU
KnneHTam) KomnaHum bornee KayeCTBEHHO OLEHUTb €€ PUCKN, YTO OKa3blBaeT
NOSIOXUTENbHOE BINAHUE HA YPOBEHb PEUTUHTa.

5.1.2. HdopmaunoHHas Npo3pavyHoCTb 06beKTa peruTuHra oueHMBaeTCs
Ha ocHoBaHuuM check-nucrta, npuBegéHHoro B Tabnuue Hmxe. OueHka
paccuynTbiBaeTCs Kak cymma 6annoB 3a OTBET Ha Bonpoc check-nucra, roe
BapunaHT «ga» — 310 0,25, «4actnyHo» — 0, «HeT» — -0,25.

MokasaTenb

B OTKPbITOM gOCTYyne I'Iy6J'II/IKyeTCFI I/IH(bOpMaLI,I/IFI O CyLEeCTBEHHbIX CbaKTaX

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

B oTkpbITOM JocTyne nybrnnkyeTcs OTY4ETHOCTb

B oTkpblTOM gocTyne nybnvkyeTcsi ayauTopckoe 3akniyveHme K byxrantepckor OTYETHOCTU

5.2. PenyTtauunsa ayautopa

5.2.1. Llenb aHanusa: onpenenuTb YPOBEHb AOCTOBEPHOCTH
npeanocTaBnNAeMon OTYETHOCTN OO BEKTOM PENTUHTA.

5.2.2. KayectBO ayaguTopa OLEHMBaeTcss Ha oOcHoBe Tabnuubl,
NPUBEOEHHON HUXeE:
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OueHkKa

YcnoBue

1

Ayantop m3 T10M-10 B PSHKMHIE KPYMHEMLINX
Poccuu 3a nocnegHuin 3aBepLUnBLUNNCS rog

ayaUTOPCKO-KOHCANTUHIOBbLIX pyrn

0,5

Ayantop mn3 T0M-20 B P3HKMHIE KPYMHEeMLmnX
Poccum 3a nocnegHuin 3aBepLUMBLUNNCS rog

aAYOANTOPCKO-KOHCAINTUHIoOBbIX Tpynn

0

Ayantop mn3 T10M-30 B PSHKMHIE KPYMHEMLINX
Poccuu 3a nocnegHuin 3aBepLUMBLUNACS rog

ayaUTOPCKO-KOHCANTUHIOBbLIX pyrn

-0,5

Ayantop mn3 T0M-50 B P3HKMHIE KpPYMHEenLwmnx
Poccuu 3a nocnegHuin 3aBepLUMBLUNNCS rog

aAyOANTOPCKO-KOHCAINTUHIOBbIX Trpynn

-1

B mHbIX cnyyasix

B kauectBe WCTOYHMKA OaHHbLIX WUCMOMb3YEeTCA PIHKUHI PEUTMHIOBOro
areHTcTBa AO «3kecnepTt PA» (https://raexpert.ru/rankings/).
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3BepeB KOpun  AnekcaHgpoBuy
15.07.2020 16:28:35

000 "COK
EcaynkoBa TaTbsiHa
15.07.2020 17:30:52

"lapaHT"
CTaHMCJ_p_@QOBHa



https://raexpert.ru/rankings/

6. OLUEHKA ®AKTOPOB NOAOOEPXKH

6.1. dakTOp y4acTus rocygapcTea B kanutane

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

noaaep’KKkn U nNoTomMy ABJIIAKOTCA bonee HagEXHbIMM.

6.1.2. OueHka NO [aHHOMY nMoKasaTesno BbICTABMSETCA WUCXo4A W3
crnenyroLwmnx 3Ha4YeHUN:

OueHka YcnoBue

locynapcTtBy npsAMo NMbo kocBeHHo npuHaanexut 50 % u bonee kanutana obobekTa
20 -

penTuHra

locygapctBy npsiMo NGO KOCBEHHO NpuHaanexut oT 25 % ao 50 % kanuTtana
10 J

o0beKkTa penTuHra
5 FocypnapctBy npsAMO NMOO KOCBEHHO npuHaanexut ot 5 % po 25 % kanutana

o0beKTa penTunHra

6.2. daKkTop 3HAYMMOCTU AEATENBHOCTN 0ObeKTa penTuHra

6.2.1. doHa ucxogut M3 TOro, YTO KOMMAHWKU, BKMOYEHHbIE B PeecTp
CYOBEKTOB €CTECTBEHHbIX MOHOMOMUIA®, U KOMMaHUW, BbIpyYKa KOTOPbIX
obecneumBaeTcss  HanmuMyMem  cneuuanbHOro  craTtyca, MPUCBOEHHOro
rocygapcTBoM, UnM Ha nepuog OevCTBUSA OaHHOro cratyca MMmeroT bonee
BbICOKMW YPOBEHb HAaOEXHOCTMW.

6.2.2. OueHka nO AaHHOMY MoOKas3aTenk BbICTABMSETCA MUCXoOs U3
cneayLwmnx 3HayYeHun:

OueHKa YcnoBue
KomnaHus BknoyeHa B PeecTp CyObekToB €CTECTBEHHbBIX MOHOMOMUI NN BbIpyYka
10 KOMNaHUM B 3HAYUTENbHOM YacTu obecnedymBaeTcs HanuyYnMem creyuanbHoro
cTartyca, KoTopbI ByaeT AeNCTBOBATL B TEYEHME cneaylmx 12 mecaues

3 http://fas.gov.ru/paggs/actiyity/iarifirgqgulation/reesir-subekiol-estestvennyix-monopolihiml " "
e 'TPOPECCNOHAIBHBIN OO0 CON rapaHT
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6.3. dakTop AoBepus KpYMHENLINX PUHAHCOBBLIX UHCTUTYTOB

6.3.1. doHO wucxoauT M3 TOro, YTO KOMMAHWUKW, NPUBMEKaKWmMe AOns
peanuM3auunm  CBOMX  MPOEKTOB  3HAuMTENbHblE  CpeacTBa  KPYMHbIX
dumHaHcoBbIX MHCTUTYTOB (C6epbank, [asnpombaHk, BHeL3KOHOMOaHK,
KPYNHble MHOCTpaHHble 6aHKK), MOryT paccMatpmBatbCa Kak ©Oonee
HagéxXHble, T.K. SBNSeTCA pas3yMHbIM NPeanonoXxeHne, 4To nepeq
NONy4YEeHNEM KPEOUTHbIX CPEeACTB [AaHHble KOMMaHUM YCMAELIHO MNPOLUMK
AeTanbHy NPOBEPKY CO CTOPOHbI YKa3aHHbIX OMHAHCOBLIX MHCTUTYTOB.

6.3.2. OueHka noO [aHHOMY MoOKasaTent BbICTaBSETCA UCXoas U3
cneayLwmnx 3HayYeHumn:

OueHKa YcnoBue
KoMmnaHus umeeT [ENCTBYIOWIME KpeauTbl WNU MOATBEPXKAEHHYID BO3MOXHOCTb
20 nonyyenus kpeguta B NAO Cob6epbaHk, bank IMTIE (AO), BHewaskoHOMOaHke wnu
KPYMNHbIX MHOCTPaHHbIX OaHKax

6.4. Ka4ecTBO aKTMBOB XOSIAMHIOBON KOMMNAaHUN

6.4.1. OueHka nO AaHHOMY MoOKas3aTent BbICTABMSETCA UCXoAs U3
crenyroLmx 3Ha4YeHUN:

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

6.5. VIHble dakTopsbl

6.5.1. Npun BbIIBNEHMN MHbIX (hakTOpPOB noadepXkn cryxba ynpasneHus
puUckamMu ykasblBaeT MX B CBOEM 3aKNYeHUn N npegnaraet MX OLEHKY,
KoTopas B nocnegywouem yreepxaaetcs NpesnaeHtom doHaa.
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7. OUEHKA CTPECC-®AKTOPOB

7.1. lNpu BbISBNEHUN cTpecc-hakTopoB cryxba ynpaBneHns puckamu
yKasblBaeT MX B CBOEM 3aKiOYeHUM U npegraraer Ux OLEeHKYy, KOoTopas B
nocneaywwem yteepxgaetca [lpesangeHtom ®doHpa. [lpymepamn Takux
hakTOpOB MOXET ABNATbCA Hanuune uHOopMauMM O KPYMHbIX CyAebHbIX
pasbuparenbcTBax, aBapusax, peanusaumm penyTaumoHHbIX PUCKOB U T.4.

7.2. OueHKa MO [JdaHHOMY noKas3aTesilo BbICTABSETCA WUCXoOd U3
crnenyroLwmnx 3Ha4YeHUN:

OueHKa YcnoBue
220 daktop  (NokasaTtenb) OKasblBaeT  HeraTtuMBHOE BMUAHME  Ha  YpPOBEHb
KpeanTocnocobHOCTH
.10 dakTop (MokasaTenb) OKa3blBAET YMEPEHHO HEraTMBHOE BIWSHME HA YPOBEHb
KpeamMTocnocobHOCTH
0 daktop (MNOKasaTenb) OKas3blBaeT  HeWTparibHOE  BIIMSHWME HA  YPOBEHb
KpeanTocnocobHOCTH
HM®  "MNpodeccroHanbHbIRN" 000 "COK "lapaHT"
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8. NOPAAOK NEPECMOTPA YPOBHA PEUTUHTA

8.1. Cnyxba ynpaBneHuss puckamm npoBepsieT  HeobxoauMOCTb
nepecmMoTpa paHee NPMCBOEHHOIO PENTUHIA B Crieaylowem nopsake:

— B CPOK He no3gHee 30 MIOHS Ha OCHOBaHUKN ByXranTepCckon OTYETHOCTU
obbeKkTa penTunHra 3a | ksapTan oMHaHCOBOro roga;

—B Cpok He no3gHee 30 ceHTAOpss Ha oOcHOBaHUM OyxranTepckomn
OTYETHOCTM 0b6BbEKTa penTuHra 3a |l keaptan pyHaHCOBOro roaa;

—B CpPOK He no3gHee 31 pgekabpa Ha OCHoOBaHMM OGyxranTepcKown
OTYETHOCTM 06bEeKTa penTuHra 3a lll keapTan puHaHcoBOro roga.

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

O HeobXoOMMOCTM nepecMoTpa pPenTUHra MOXET CBUAETESbCTBOBATb
HeyOoBrneTBOpUTESIbHAS NPOMEXYTOYHas OTYETHOCTD, nosiBrieHne
MHJOOPMaLMK, KOTOopasi MOXET CBUAETENbCTBOBATbL O CHMKEHUN (DUHAHCOBOW
YCTOMYMBOCTU OOBbEKTA peNnTHHra n T.4.

8.3. B nwobom cnyvyae penTtuHr OormkeH OblTb MEPecMOTPeH, ecnv C
MOMEHTAa ero NpucBoeHuns npowuno 6onee 365 gHen.
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9. NOPAOOK BANMIMOALUUN METOOUKU
9.1. HacTtosdwasa MeToauka NoAnexXuT exxerogHon sanvaauuu.

9.2. Banngaumnsa npoBoanTCcs NyTEM COMOCTaBMEHUA onpegenéHHoro no
MeToauke BHYTPEHHErO0 pPeuTUHra KpeamTocnocobHOCTU HedUHaAHCOBOM
KOMNaHU1, UMEoLLen PEenuTUHI OOHOIo M3 MeXAyHapOAHbIX PENTUHIOBbIX
areHTCTB, C €ro aHanormyHbiM YpPOBHEM, oOnpefenieHHbIM BeaywuMmun
penTuHroebiMn areHtcteamn (Moody’s, S&P wn Fitch). B cnyyae wux
HEeCOOTBETCTBUSA BHYTPEHHEro penTuHra KpeanTocnocobHOCTH
HednHaHcoBOW KOoMnaHuu aHanorn4yHomy PENTUHTY ero
KpeauTocnocobHocTn, onpegeneHHomy areHTctBoMm Moody’s, npoBoauTcs
€ero CpaBHeHMe C aHarormMyHbIMN peUTUHramMu, NPUCBOEHHBIMW areHTCTBaMu
S&P w/vnu Fitch.

9.3. B cnyyae HecooTBeTCTBMSA PenTUHra, NpucBoeHHoro no MeTtoauke,
HU OOHOMY W3 PENTUHIOB, NMPUCBOEHHbLIX MEXOYHAPOAHLIMU PEATUHIOBLIMY
areHTCTBaMu, B CTOPOHY 3aBbllLeHnsi, MeToamka noanexunt kannmbposke.
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MNMpunoxeHue 5
K NMpaBunam onpeaeneHus
CTOUMOCTU YNCTbIX aKTUBOB

Nepe4vyeHb MHAEKCOB, UCNOSb3YyeMbIX B LiensiX onpeaeneHuns
cnpaBeasiMBo CTOMMOCTU LieHHbIX bymar

MNepe4yeHb HaGNAAaEMbIX U AOCTYMHbIX
OuMpxeBbIX NOLWAanoK

MNepeyeHb MHAEKCOB, UCNONb3yeMbIX B
KavyecTBe pbIHOYHOro MHAMKaTopa

NMNAO MockoBckas Oupxa (ero
npaBonpeeMHuK)
My6nnyHoe aKuMOHepHoe obLecTBo

«CaHkr-lNeTepbyprckas dbupxa»

Nuaekc Mocbupxun (IMOEX Russia Index)

"oHKOHIrckasa doHgoBasi 6upxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

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

CAC 40 Index

JloHpooHckass oHpoBas ©Oupxa (London
Stock Exchange)

FTSE 100 Index

Hacpak (Nasdaq)

Nasdaq composite Index

Hemeukas doHgoBaa 6Oupxa (Deutsche
Boerse)

Deutsche Boerse AG German Stock Index
(DAX Index)

Hblo-Mopkckas donpoBas Oupxa (New
York Stock Exchange);

S&P 500 Index

AmepukaHckasa pongoBas bupxa (American
Stock Exchange

Dow Jones
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