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1. OBIIME ITOJOKEHUA

1.1. TepmuHBbI U onpee/IeHUsA

1.1.1. Tepmunsbl U onpenesieHus, Ucnoib3yeMble B [IpaBuiiax, UMEIOT CleayoIIue

3Ha4YCHMA:

«HKO AO HPJ» — HeOankoBckas KpeIWTHas OpTaHHW3aIUs AaKIMOHEPHOE
oOmecTBo «HanroHanbHbII pacyETHBIN 1€MO3UTAPUID.

«HopmaTuBHO-TIpaBOBbIE aKThI» — DeepalibHbIe 3aKOHBI, HOPMATUBHBIE AKThI
banka Poccun, ykasel Ilpe3upenra Poccuiickon @enepanun, I[locTaHOBICHMS
[IpaButenscTBa Poccuiickoit denepariun, akTbl MUHUCTEPCTB U MHBIX (eiepaIbHBIX
OpraHOB  TOCYJapCTBEHHOW BIAcTH, 0a30Bble U  BHYTPEHHUE  CTaHIAPThI
caMoperyJiupyemMoil opraHuzanuu B cdepe (UHAHCOBOIO PBHIHKA, YJIEHOM KOTOPOM
aBisteTcs Qou.

«IlpaBuia», «lIpaBuiia omnpegejieHusi CTOMMOCTH YHCTBIX aKTHBOB» —
[IpaBuna pacuéra TEeKymied CTOMMOCTH M CTOMMOCTH YHWCTBIX AKTUBOB, B KOTOPBIC
MHBECTUPOBAHBI CPEJICTBA IIEHCUOHHBIX HAKOIUIEHUH, pacu€ra CTOMMOCTH aKTHUBOB, B
KOTOpbIE pa3MEIICHbl CPEJICTBA NIEHCHOHHBIX PE3€pBOB, CHPOPMUPOBAHHBIE B paMKax
3aKII0YEHHBIX DOHIOM JTOTOBOPOB HETOCYAAPCTBEHHOIO TIEHCMOHHOTO 00eCIeueHus
U JIOTOBOPOB JIOJTOCPOYHBIX COEPEKEHUI, U COBOKYIMHOM CTOMMOCTH TEHCHOHHBIX
pE3EpBOB.

«PacyérHas para» — Jlata, MO COCTOSIHMIO Ha KOTOPYK OCYUIECTBISFOTCS
pacu€Tel B COOTBETCTBUH C [IpaBunamu.

«CC» — CopaBemiuBas CTOUMOCTb, OINpPEACIEHHasT B COOTBETCTBHUM C
MexnayHnaponubsiM  crangaptom (QuHaHcoBoit oru€tHocTu (IFRS) 13 «Orenka
CIIPAaBEJIMBOM CTOMMOCTM», BBEIEHHBIM B JIEWCTBHE Ha Tepputopuu Poccuiickoi
Odenepanuu  npukazoM MuHuctepctBa ¢uHaHcoB Poccuiickoit denepanuu oT 28
nexadbps 2015 roma Ne 217H.

«CHA» — CTOUMOCTD YHCTBIX aKTUBOB.

«Ykazanme Ne 4954-Y» — Vkazanue banka Poccun «O nopske pacu€ra Tekyuien
CTOMMOCTH aKTUBOB M CTOMMOCTH YHUCTBIX AKTHUBOB, COCTABIAIOIIUX ITE€HCUOHHBIC
HAKOIUICHMS, TOPSJKE M CpPOKaxX pacu€ra CTOMMOCTH AaKTHUBOB, COCTAaBIISIFOLIMX
MICHCUOHHBIE PE3€pPBbl, M COBOKYIIHOM CTOMMOCTH I€HCHOHHBIX PE3EpPBOB

HErocyJapcTBEHHOro neHcuoHHoro (pouaa» Ne 4954-V ot 31.10.2018.
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«®oun» — HerocynapctBennsiii neHcuoHHbll ¢GoHn «lIpodeccuonanbHbIN»

(AK1IMOHEPHOE OOIIECTBO).

1.12. B cayyae m0OpoTUBOpeuds 3HAUYCHUH TEPMUHOB U  ONpEIEICHUM,
yCTaHOBJIEHHbIX [IpaBuiiamMu, 3HAUEHUSIM TEPMHUHOB U OINPEIEIECHUMN, YCTAaHOBIEHHBIX
HopmaTuBHO-IpaBOBBIMU ~ aKTaMH, MPUMEHSIOTCS  3HAUEHHUS, YCTAHOBJICHHbBIC

COOTBCTCTBYIOIIUMU HOpMaTHBHO-HpaBOBBIMI/I aKTaMH.

1.2. Oﬁmne MOJIOYKEHUHA O IpaBWjIax onpeaecjeHuss CTOHMOCTH YHUCTBIX

AKTHBOB

1.2.1. [lpaBuna ycTaHaBIMBAIOT TOPAJOK U Cpoku pacuérta DoHIOM, €ro
YIPABJISIIONIMMEU KOMIIAHUSMHU U CIICHUATM3UPOBAHHBIM Aeno3uTtapueMm Douja:

— TEKylIIe# CTOMMOCTH AaKTUBOB CTOMMOCTHM YHCTBIX AKTHBOB, COCTABJISIOIIMX
MEHCUOHHBIC HaKoIIeHUs: DoHa;

— CTOMMOCTH YHUCTBIX aKTUBOB, COCTABJISIFOLIMX TIEHCUOHHbIE HaKomieHus: DoHa;

— TeKylIed CTOMMOCTH AaKTHBOB, COCTAaBJSIONIMX IEHCUOHHBIE HAKOIJICHUS,
HaXOSIIUXCS B JOBEPUTEILHOM YIIPaBJICHUH;

— CTOUMOCTH YHCTBIX aKTHUBOB, COCTaBJISIIOIIUX IIEHCHOHHBIE HAKOIUJICHUS,
HaXOSAIIUXCS B JOBEPUTEILHOM YIIPaBIICHUH;

— CTOMMOCTH aKTUBOB, COCTABJISIONINX MEHCUOHHBIE pe3epBbl DPoH/IA;

— COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX pe3epBoB DoHIa.

1.2.2. YuuThiBas, 4TO B COOTBETCTBHMU C WHBECTUIIMOHHOH cTparerueii donma
IICHCUOHHBIE PE3E€pPBbI M IEHCUOHHBIC HAKOIUICHUS HE PAa3MEIIAIOTCA B HIIOTECYHBIC
cepTu(UKaThl y4acTHsl, IPOU3BOJIHbIE (PMHAHCOBbIE MHCTPYMEHThI, Ha HECHU)KAE€MBbIil
OCTaTOK Ha pacy€THOM CU€Te, KPUTEPUM IPU3HAHUA U IPEKpPALLCHUSA NPU3HAHUSA, A
TaKKE€ METOAbl OINpENETIEHUs CTOMMOCTM YKa3aHHBIX akTuBOB IIpaBunamm He

YCTaHABJIMUBAKOTCH.

1.2.3. B cnyuae, ecnmu CoBetom nupektopoB DoHaa OyAeT MPUHATO pPEIICHUE O
BO3MOKHOCTH TIPUOOPETEHUS AKTUBOB, TTOPSIIOK OMPEACIICHUS CTOUMOCTH KOTOPBIX HE
YCTaHOBJICH HacTosAIUMU TpaBuiamu, [Ipesumaent donpa obecrieynBaeT BHECEHUE

COOTBETCTBYIOIIMX M3MeHeHMH B [IpaBuia 10 mpuoOpeTeHns TAKUX aKTUBOB.
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1.3. lopsinok pa3padoTku u yrBepxaeHusi [IpaBui

1.3.1. IlpaBuna nomnexar npumeHenuto ¢ 20 mas 2024 rona.

1.3.2. OTBETCTBEHHOCTh 3a pa3pabOTKy U corjiacoBanue [IpaBui, u3mMeHeHU# u

JOTIOJIHEHUH B HUX HecéT ['maBHbIN Oyxrantep doHna.

1.3.3. [IpaBuna (u3MeHEHHUS W JOTMOJHEHHS B HUX) yTBepxaaroTcs [IpesuaeHTom
doHpa MNpU YCJIOBUM HMX COTJIACOBAHUSI CIEUHAIM3UPOBAHHBIM JEMO3UTAPUEM,

Bbyxranrepueii, Ciny>k00if BHyTpeHHEro KoHTpoJia DoHja.

1.3.4. U3menenust u nononHeHusi B [IpaBuna, yrBepxkaéHabie @OHAOM, HE MOTYT
OBITh BHECEHBI (3a HCKJIIOYEHHUEM CIIy4acB HEBO3MOXHOCTH pacu€ra CTOUMOCTU
YUCTBIX AKTUBOB) B TEPUOJ C JAaThl MPUHATUS PEUICHUS O PEOpraHu3alud WIH

nukBuanuu GoHa v 10 1aThl 3aBEPIIECHUS COOTBETCTBYIOIIUX MPOLIEAYD.

1.3.5. [IpaBuna omnpeneneHuss CTOUMOCTH UHCTHIX AaKTUBOB (M3MEHEHHUS U
JIOTIOJTHEHMS] B HUX) B COOTBETCTBMHM C 1. 15 Ykazanusa banka Poccuu ot 31.10.2018 Ne
4954-Y «O mopsake pacuera TEKyIIeH CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX
aKTUBOB, COCTABJSIONIMX TEHCHUOHHBIC HAKOIUICHMS, TMOPSJIKE M CpPOKax pacuera
CTOMMOCTH aKTHUBOB, COCTaBJISIFOLIIUX TIEHCHUOHHBIE PE3€PBhI, U COBOKYITHOW CTOUMOCTH
MEHCUOHHBIX PE3E€PBOB HErOCYJapCTBEHHOTO MEHCUOHHOTO (hOHIA» MPEACTABISIOTCS
DoHJIOM B YBEJIOMUTEIHLHOM TOpsi/ike B baHnk Poccun B TeueHue ABYX pado4ux aHeil
C JIaThl MX YTBEPKJICHUS M COIJIACOBAHUS CO CIEIUAIHM3UPOBAHHBIM JIEIO3UTAPUEM
MyTEM  HaINpaBJCHUS  DJICKTPOHHOTO  JOKYMEHTA, IOJAMNHUCAHHOIO YCUJICHHOM
KBaJTU(DUITIPOBAHHOM JIEKTPOHHOM MOAMKUCHIO, MO TEIEKOMMYHHUKAIIMOHHBIM KaHAJIaM
CBSI3U, B TOM WYHCJIE 4Yepe3 HHPOPMAIIMOHHO-TEICKOMMYHHUKAIIMOHHYIO CETh
«nTepuer». K usmenenusim u nonosnHeHusMm B [lpaBuina ompenesneHuss CTOMMOCTH
YUCTHIX AKTUBOB IIPWJIAraeTcsl TMOSCHEHUE NPUYMH BHECEHUS ATHUX H3MEHEHHUU W

JIONOJTHEHUIA.

1.3.6. IIpn BHecenmu usmeHeHuin MOHJ paCKPHIBAET W3MEHEHHs, BHOCHMBIE BO
BHYTPEHHHUM JOKYMEHT, a Takxke [[paBuiia co BceMr BHECEHHBIMU B HUX U3MEHECHUSIMU

Ha CBOEM caiiTe B MH(POPMAIIMOHHO-TEIEKOMMYHHUKAIMOHHOW ceTu «MHTepHeT» He
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no3AHee MnATH pabouyMx JHEW [0 J[JaThl Hayalda NPUMEHEHHS C BHECEHHBIMHU
VU3MEHECHUSIMU.

1.3.7. ®oun  XpaHUT  JaHHBIC, MOATBEPXKAAIONIME  PACUETHl  BEJIUYUH,
OCYILECTBJIEHHBIE B CcOOTBeTCTBUU ¢ IlpaBumiamu, He MeHee TpEX JET C JaThl

yKa3aHHBIX pacuéToB.

1.4. KonTpoJib 3a coorBeTrcTBHeM [IpaBus ycTaHOBJIEHHBIM TPeOOBAHUAM

1.4.1. IIpaBuna AOHKHBI COOTBETCTBOBATh TpeOOBaHMSIM HopMaTHBHO-IIPaBOBBIX

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

1.4.2. MGTOI[BI OIIPCACIICHUA CHpaBGHHHBOﬁ CTOMMOCTH AaKTHMBOB H BCJIMYHMHBI
O6H33TCJII)CTB, YKa3aHHBIC B HpaBI/IJ'IaX, HC OOJIZKHBI OTJIMYAaTbCA OT HCIIOJIB30BAaHHBIX

IIPU COCTaBJIEHUU Oyxrantepckoi (puHaHcoBOI) oTu€THOCTH POHA.

1.4.3. MeTonpl ompeneneHus CTOUMOCTH aKTUBOB, BXOSIINX OJHOBPEMECHHO B
COCTaB TICHCHOHHBIX HAKOIUICHUH M TIEHCHOHHBIX pe3epBOB (POHAA, HE HOJIKHBI

OTJINYAaTbhCA.

1.4.4. I'naBubiii  Oyxrantep ®doHga HECET OTBETCTBEHHOCTh 3a COOTBETCTBUE
[IpaBun TpeOGOBaHHMSIM HOPMATHBHO-TIPABOBBIX aKTOB, a TaK)Ke 3a OCYIICCTBIICHHUC
@doHmOM pacuéTa CTOMMOCTH aKTHBOB B COOTBETCTBHUM C YCTaHOBIICHHBIMHU

TpeOOBaHUSIMU.

1.4.5. I'naBubiii Oyxrantep PoHaa exkeKBAPTAJIBHO B CPOK J0 KOHIIA MeEcsIia,
CICAYIOUIErO0 3a MOCIEIHMM MeCAlEeM OTYETHOIO KBapTaja, IPEdOCTaBIIsACT
[Ipesunenty PonHna u PykoBoauTento ciy>KObl BHYTPEHHETO KOHTPOJS OTYET O
HEOOXOJAMMOCTH BHECEHMsI W3MEHEHUWM M JonojHeHuid B IlpaBuna ompeneneHus

CTOMMOCTH YUCTHIX aKTUBOB.
1.4.6. Cnyx0a BHYTPEHHETO KOHTPOJS OCYILECTBIISIET MPOBEPKY COOTBETCTBUSA
[IpaBun TpeboBanusiM HopMmaTHBHO-TIPaBOBBIX AaKTOB, a TakKkKe IPOBEPKY

COOTBCTCTBUA pacqéTa (DOHI[OM CTOMMOCTH dKTUBOB YCTAHOBJICHHBIM Tpe6OBaHI/I${M.

1.5. PackpbiTHe nHGOpMaLIUN
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1.5.1. [IpaBuna omnpeneneHUsi CTOMMOCTH YHCTBIX AKTUBOB PAaCKpBIBAIOTCA
@oHIOM Ha CBOEM calTe B HHPOPMALUOHHO-TEIIEKOMMYHHKAIMOHHOW CETU

((I/IHTepHeT» OJHOBPCMCHHO C HAIIPABJICHUCM HX B bank Poccum.

1.5.2. 3meHeHus U nonofHeHus, BHOCUMBbIe B [IpaBuna, packpeiBatorcs GoHa0M
Ha CBOEM cailTe B MH(POPMAIMOHHO-TEJIEKOMMYHHUKAIMOHHOW ceTn «MHTepHeT» He
M03/IHEE MATH PAdOYHUX IHel 10 1aThl Havyajaa npumeHenus [IpaBun ¢ BHECEHHBIMU

HU3MCHCHUSAMU U OJOIIOJTHCHUAMMU.

1.5.3. OTBETCTBEHHOCTh 3a WCIOJHEHUE TpeboBaHUs O packpeiTuu [IpaBuin

(M3MEeHEeHUIt U OTIOJTHEHUM B HUX) Bo3yaraeTcst Ha ['maBHoro Oyxrantepa ®onHjaa.

1.5.4. Tlpe3unent @onma obecneynBaeT JOCTYNMHOCTh Ha caite Ponpa [IpaBun
OTPENCIICHUs] CTOMMOCTH YHCTBIX aKTHUBOB, JICMCTBOBABIIMX B TEUCHUE TPEX
NOCJIeIHUX KaJeHJAAPHbIX JieT, BCE U3MEHECHUS U JIOTOJHEHUsI, BHECEHHbIC B HUX 3a

TPHA NMOCJICAHUX KAJICHIAPHBIX I'O/1a.

1.5.5. Cny>)x0a BHYTpPEHHEro KOHTPOJIA OCYIIECTBIISAET IMPOBEPKY HCIOJHEHUS

®oH1I0M TpeOOBaHUN K PACKPBITHIO HH(MDOPMAITUH.

1.6. O6mme noJiokeHusi 00 onpeeJJeHUN CTOUMOCTH YUCTHIX AKTHBOB

1.6.1. Texymass CTOMMOCTh AaKTUBOB, B KOTOpPbI€ HMHBECTUPOBAHBI CPEJCTBA
MEHCUOHHBIX  HAKOIUIEHWW,  PAcCCUUTHIBACTCS  UCXOJs U3  COCTABJISIFOIINX
WHBECTUIIMOHHBIN MOPT(EsIb CTOUMOCTH JICHEKHBIX CPEACTB HA CUETaX U JEMO3UTaX B
KPEIUTHBIX OPTaHM3aIMsAX, CTOMMOCTH IIEHHBIX OyMar, a Takke CTOMMOCTHU

NeOUTOPCKOM 3aJ10JKEHHOCTH.

1.6.2. CTOMMOCTh YHCTBIX AaKTHBOB, COCTaBJISIONIMX IEHCHOHHBIC HAKOIIJICHUS
@doH/la, pPACCUMTHIBACTCS KaK pa3HUIA MEXAY TEKyIIeH CTOMMOCTHIO AaKTHUBOB,
COCTaBJIAIOIINX MEHCUOHHBIE HakomuieHusd DoHma, U BEINYUHON BCEX 00S3aTENILCTB,
MO/JICKAINX HUCIIONMHEHUIO 3a CUYéT yKa3aHHBIX AaKTUBOB, 3a HCKIIOYEHUEM
00s13aTeNIbcTB MO JoroBopaM 00 00s3aTeIbHOM TEHCUOHHOM  CTPaxOBaHUU

(oOsi3aTenbCTB  Teped  3aCTpaxOBaHHBIMM  JIMIIAMU  (MX TPABONPEEMHUKAMH) U
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00s13aTeNbCTB, CHOPMHUPOBAHHBIX JJII OOECMEYEHUs YCTOWUMBOCTH HCIIOTHEHUS
YKa3aHHBIX 00s53aTeIbCTB, HAa MOMEHT pacyéTa CTOMMOCTH YHUCTBIX aKTHBOB,

COCTAaBJAIOIUX IICHCUOHHBIC HAKOIIJIICHUA (DOHI[a.

1.6.3. Ympasmstomass KoMIaHMs, OCYIIECTBISIOLIas WHBECTUPOBAHUE CPENICTB
IEHCUOHHBIX HAKOIUIEHWH, JOJDKHA pPacCUUThIBATh CTOMMOCTb YHUCTBIX aKTUBOB,
COCTaBJISIIOIIMX IICHCHOHHBIE HAKOIUIEHUS, HAXOAAIIUXCSA B  JOBEPUTEIBHOM
YIOPaBJICHUH, KAK Pa3HUILy MEXAY TEKYIIEH CTOMMOCTBIO aKTHBOB, COCTABIISIOLIUX
MIEHCUOHHBIE HAKOIUICHMSI, HAXOJSAIIMXCA B JOBEPUTEIBLHOM YIpAaBICHUU (Hanee —
CTOMMOCTb aKTHUBOB, HaXOJSAUIUXCS B JOBEPUTEIBLHOM YIIPABIEHUHU), U BEIMYUHON
BCEX 0053aTeNbCTB, MOAJIEKAIIMX MCIOIHEHUIO 3a CYET YKa3aHHBIX AaKTHUBOB, 3a
UCKJIIOYEHHEM O053aTeIbCTB IO JorosopaM o0 00s3aTelbHOM IEHCUOHHOM
CTPaxOBaHUU (00s13aTENBCTB nepexn 3aCTpaxOBaHHBIMU JTMLaMU (ux
MpaBONpPEEMHUKAaMHU) M 00A3aTENbCTB, C(HOPMUPOBAHHBIX Il  oOecreyeHus
YCTOMYMBOCTU UCTIOTHEHUS YKa3aHHBIX 00513aTEIbCTB, HA MOMEHT pacyéTa CTOMMOCTHU

YUCTBIX aKTHBOB, HAXOAAIINXCA B JOBCPHUTCIIbHOM YIIPABJICHUU.

1.6.4. CtouMocTh dKTHUBOB, B KOTOPBIC pPa3sMCHICHBI CPCACTBA IICHCHOHHBIX
PE3CPBOB, PACCUUTHIBACTCA KAaK CyMMa HX CTOHMOCTGﬁ, OHpGI[CJIéHHOfI 10 KaXKIO0MYy

WHBECTUIIMOHHOMY MopTdento ¢ yuérom noptdens Ponpa.

1.6.5. CoBOKyITHast CTOMMOCTh TICHCHOHHBIX pe3epBOB DOHIa paCCUMTHIBACTCS KaK
pa3HMIIA MEXAY CTOMMOCTBIO aKTHBOB, COCTABJISAIONINX IMEHCHOHHBIC pe3epBbl DoH/a,
M BEIIMYMHOM BCEX 00s3aTENBbCTB, MOJJICKAIIUX HCIOJHEHHIO 32 CUET YKa3aHHBIX
aKTUBOB, 3a WCKIIOYEHHEM 0053aTelbCTB IO JIOTOBOPAM HETOCYJapCTBEHHOTO
MIEHCUOHHOTO 00ecreueHus, 00s3aTeNIbCTB 0 JIOTOBOPAM JIOJITOCPOYHBIX COEPEKEHUN
U 00s3aTeNBbCTB, CPOPMUPOBAHHBIX MJIsi OOECICUEHUs YCTOWYUBOCTH WCTIOTHEHUS
yKa3aHHBIX 0053aTeJIbCTB, HA MOMEHT pacuyéTa COBOKYITHOW CTOMMOCTH IEHCHOHHBIX

pPE3epBOB.

1.6.6. TeKyLuaﬂ CTOMMOCTb AKTHBOB, COCTABIAIOINIMNX IICHCHOHHBIC HAKOIIJIICHMA
(DOHI[a, CTOMMOCTb YHUCTBIX AaKTHBOB, COCTAB/IAIOINIMWX IICHCHMOHHBIC HAKOIIJICHUA
(DOHI[a, TCKyliast CTOMMOCTL AKTHBOB, COCTABJIAIOIMIUX IICHCHOHHBLIC HAKOIIJICHHA,
HaxoadAmuxcss B JOBCPHUTCIIBHOM  YIIPABJICHHHM, CTOHMMOCTbL YHUCTBIX AKTHBOB,

COCTABJIAIOIHNX  IICHCHOHHBLIC  HAKOIUICHHA, HaxXOAAIUMXCAd B  AJOBCPUTCIbHOM
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YIIpaBJICHUH, CTOUMOCTb AKTHBOB, B KOTOPBLIC pPA3MCHICHBLI CPCACTBA IMCHCUOHHBIX
pPE3CPBOB, COBOKYIIHAA CTOUMOCTb IICHCHOHHBIX PE3CPBOB PACCUHHUTBIBAKOTCA 110
COCTOAHHMIO Ha KOHell KaXKJI0Io paﬁoqero AHsA, KaXIAoro aHA, B KOTOPOM
COBCPIIAIUCH OIICpalIuH C AKTHBaAMH, COCTABJIAIOIMNMHA IICHCUOHHBIC HAKOIICHUA WJIN
IICHCHUOHHBIC PC3CPBLI, CCIIN TaKoOH JCHb HC ABJIACTCA pa60‘{I/IM, a TaKXC II0
COCTOAHHUIO HA KOHEIL Hepaﬁoqero AHSA, €CJIIX HAa 3TOT ACHDb IMPUXOAUTCA OKOHYAHHC

OTYETHOI'O MCCiIla.

1.6.7. Pacuétel ocymectBisitorcsi byxrantepueit @onna He mo3gHee padouero

JAHS, CJIEAYIOIIEro 3a paC4éTHOM AATOM.

1.6.8. Pacu€Thl oCylIeCTBISAIOTCS B PyOJIIX ¢ TOYHOCTHIO HE MEHBIIEH, 4eM 0
ABYX 3HAKOB MOCJe 3ansToi, C TPUMEHEHUEM TMPaBUJI MaTEMaTHUYECKOIro

OKPYTJICHHS.

1.6.9. Pacuétsl ocymiecTBisroTcs 0 (hopmam, mpeaycMoTpeHHbIMU PerimamMenTom

CIICOUAIIM3UPOBAHHOI'O ACIIO3UTAPHA.

1.6.10. ®oup (ympapisiomas KOMIIAHUS) AOJKEH (OJDKHA) MPUHUMATh aKTHUBBI,
COCTABJISIIOLIME TEHCHUOHHBIE HakoruieHus @oHJa (aKTUBbBI, HaxOJAIIUecs B
JIOBEPUTEIILHOM YTPABIICHNUN), aKTUBBI, COCTABIIIOIINE IEHCHOHHBIE pe3epBbl DoHIA
(majiee TpU COBMECTHOM YIOMHHAaHUUW — «aKTUBBDY), U 00s3aTeNbCTBa, 3a
UCKIIIOUEHHEM 00s3aTeIbCTB MO JOroBopaM o0 00s3aTeIbHOM TE€HCHOHHOM
CTpaxOBaHUU (00s13aTENBCTB nepen 3aCTpaxOBaHHBIMHU JTUIAMU (ux
MpaBOMpPEEeMHUKAaMM),  O0s3aTENLCTB MO  JIOTOBOpaM  HETOCYJAapCTBEHHOTO
MIEHCUOHHOTO 00€ecTeueHus, 00s3aTeNIbCTB MO JIOTOBOPaM JIOJITOCPOYHBIX COEPEKEHUM
U 00s13aTeNbCTB, CHOPMUPOBAHHBIX 11 O0OECNEYEHUs YCTOMYMBOCTH HCIOTHEHUS
YKa3aHHBIX 00513aTeIbCTB (ajiee MPU COBMECTHOM YIIOMUHAHUH — «00513aTeJILCTBAY),
K pacy€Ty CTOMMOCTH YHCTHIX AKTHBOB, COCTaBIISIONIMX TEHCHOHHBIC HAKOILICHUS
®doH1a, CTONMOCTH YUCTBHIX aKTHBOB, HAXOJISIINUXCS B JJOBEPUTEIHLHOM YITPABICHUH, U
COBOKYMHOW CTOMMOCTH TEHCHOHHBIX pe3epBoB DoHpa (mamee mpu COBMECTHOM
VIOMHUHAHUU — «CTOMMOCTb YHCTBIX AKTHBOBY») B Cllydac WX TMPU3HAHUS B
COOTBETCTBHUM C€ MEXIyHApOJAHBIMUA CTaHIApTaMu (PUHAHCOBOW OTYETHOCTH,
BBEIEHHBIMU B JeCTBUE Ha Teppuropuu Poccuiickont denepanuy B COOTBETCTBUU C
nocranoByienneM I[IpaButenscTBa Poccuiickoit denepannu ot 25.02.2011 Ne 107 «O6
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yTBepkaeHnn [lomoxenuss o nmpusHaHUU MeXIyHapOJHBIX CTaHAApTOB (PMHAHCOBOM
oTY€THOCTU U PazbsicHeHunit MexaTyHapoIHBIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTH
UIsl  TpuUMeHeHuss Ha Ttepputopuu  Poccuiickoit ~ ®enepaumn»  (mamee  —
«MexxayHapoaHble CTAHAAPThI (PUHAHCOBOM OTYETHOCTHY).

1.6.11. ®onn (ympaBnsromias KOMIAHHUS) JOJDKEH (JIOJDKHA) PacCUMTHIBATH
TEKYIIy}0 CTOUMOCTb U CTOMMOCTb aKTHUBOB (Jjajiee P COBMECTHOM YIIOMUHAHUM —
«CTOMMOCTb AaKTHMBOB») U BEJIWYMHY OO0S3aTE€IbCTB B COOTBETCTBUU  C
MexnyHapoAHBIMH ~ CTaHAapTaMu (UHAHCOBOM OTUETHOCTH C  COONIOJCHHUEM
TpeboBanuil Ykazanus Ne 4954-V.

1.6.12. Ecnu 1ieHa, ucnofib3yeMas JJis OLIEHKH CIIPaBeUIMBOM CTOMMOCTH, UMEET
OoJyiee JBYyX 3HAKOB TIOCJE 3arsTOi, Takas II€Ha MCIOJIb3yeTcsi B pacuérax 0e3
okpyriieHus. Pe3ynbTaT pacué€ra crnpaBeIJIMBOM CTOMMOCTH OKPYIJISIETCA A0 ABYX
3HaKOB TocJye 3amsaToil (0e3 yuéra mapTuil MpUOOpPETeHHsS MO IIEHHBIM Oymaram).
OxkpyrieHue NpoOU3BOJUTCA C UCHOJIb30BaHMEM mnporpamMmbl Microsoft Excel ¢
noMonipto  pynkuuu OKPVYTJI() no HeoOXoaumMoro KOJIMYECTBAa JACCATUYHBIX
pa3psa0B:

CC = OKPYTJI(ueHa * o611e€ KOJIUYECTBO; 2)
rae:
IleHa — IIeHa, UCTIOJIb3yeMasl JIJIsl OIICHKH CIIPAaBEIJIMBOM CTOMMOCTH;
o6111ee KOJIMYEeCTBO aKTUBA — KOJIMYECTBO aKTUBA B IITyKaX;

2 — OKpYIJIEHUE MOJYUYEHHON CYMMBI, JBa 3HaKa MOCIIE 3ansToM.

1.6.13. CtoumMoCTh aKTHBOB, B TOM YHWCJI€ PACCUMTAHHAs Ha OCHOBAHMM OTYETA
OLICHINIMKA, pacCUMThIBaeTca ©Oe3 ydéra HajJoroB, KOTOpbIE YIUIAUMBAIOTCA B
COOTBETCTBUM C 3aKOHOJATenbCcTBOM Poccuiickoit denepanvi WM HHOCTPAHHOIO

rocyJIapCcTBa MPU MPUOOPETECHUHN U PeaTU3alMKN YKAa3aHHBIX aKTHBOB.

1.6.14. CTOMMOCTh aKTUBA PACCUUTHIBACTCS HA OCHOBAHUU JOCTYITHOTO HA MOMEHT
pacuéra CTOMMOCTH YHUCTBIX aKTHBOB OTYETA OICHIIMKA C JAaTOW OLICHKHU, Haubojee
OJIM3KOM K JaTe pacuéTra CTOUMOCTH aKTHBA.

1.6.15. JlaHHbIe, TOATBEpPXKAAIONTUE PACUETHI BEIMYMH (B TOM YHCIE IOJTHOM

00BEME KOTTUU OTYETOB OIEHIIIMKOB), MPOU3BEIEHHBIE B COOTBETCTBUU C [IpaBuiamu,

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) Ecaynkosa TartbsHa CraHucnagopHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




XPaAHATCA HC MCHCC TpéX JIET C AaTbl COOTBETCTBYIOLICTO pacqéTa.

1.6.16. B ciy4asix u3sMeHEeHHs JaHHBIX, HA OCHOBAaHWUU KOTOPBIX ObLTAa paccuMTaHa
CTOMMOCTb aKTUBOB M CTOMMOCTh YUCTBIX aKTUBOB, YKa3aHHBIC TIOKA3aTENU MOJIeKaT
Iepepacyery.

1.6.17. [lepepacuér He MNPOWUBBOAUTCA B CiIydae, Korja OTKIIOHCHHE
UCIIOJIb30BAaHHOM B pacuére CTOMMOCTH aKTUBOB (00s13aTEIbCTB), YKa3aHHbIX B 1. 1.2.1
[IpaBun, coctaBnsger menee yeM 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB U
OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB HA 3TOT MOMEHT pacuéra COCTaBJIsIeT MEHEe

0,1% KOppEKTHOW CTOMMOCTH YUCTHIX AKTUBOB.

1.6.18. CToMMOCTh YHCTBIX AKTHBOB q)OHI[a OoIIpCACIACTCA 110 COCTOAHHIO Ha

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

1.6.19. Ecniu narta onpenenenus CYA sBisieTCSI HETOPTOBBIM AHEM Ha TOPTOBBIX
IJIONIAJIKaX, TAHHBIE KOTOPBIX MCMOJIB3YIOTCA Ha ocHOBaHuM M. 4.2 IIpasuii, To ®onHn
Brpase npu pacuére CYA ucnonp30BaTh JaHHBIC 32 HamOoJiee MO3AHUN TOPTOBBIM
JI€Hb Ha YKa3aHHBIX TOPIOBBIX IUIOLIAJKAX, PEAIIESCTBYIONIUN AaTe pacuéra, B T.4. B

paMKaX aHaJIn3a KPUTCPUCB IIPU3HAHWA PBIHKA AKTHBHBIM HUJIM HCAKTHBHBIM.

1.6.20. Pexnaccudukanus — U3MEHEHHWE KiIacCH(pUKAUKA aKTHBOB  0e3
MpeKpalieHuss npusHaHus. Pekiaccudukanus OCyIIECTBIAETCS B ClydasX U B
MOPSAKE, NPEAYCMOTPEHHOM YYETHOM MOJUTUKOM @POoHAA B COOTBETCTBUH C

HOpMaTI/IBHO'HpaBOBBIMH dKTaMH.

1.6.21. Ecntu aktuB wiM 0053aTE€bCTBO, OIGHUBAEMbIE TIO0 CIIPaBEIJIMBOM
CTOMMOCTHA Ha OCHOBAaHWHW WCXOJHBIX JTAHHBIX YpOBHSA | mepapxuu, Ha JaTy OICHKHU
MMEIOT IIEHY MPOJIABIIA U IIEHY MOKYIaTeNsl, TO B Ka4eCTBE CIPABEAIMBON CTOMMOCTH
JOJDKHA WCITOJIB30BATHCS IIEHA B TIPEAesiax CIpd/ia MEeKIy IICHOW MpojaBlia U IEHOU
nokynatens (s ITAO «Mockosckas oupxka» — HIGH BID u LOW OFFER).

1.7. IlopsaA0K KOHBEPTAIIMM BeJMYMH CTOUMOCTEH, BBIPA’KEHHBIX B OJHOM

BAJIIOTE, B Py0JIn

1.7.1. CTouMOCTb aKTUBOB M 00S13aTEILCTB, ONpe/eAEHHAs B BAIIOTE, OTJIUYHON OT
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POCCHUHCKOTO pyOJIs MOAJNEKHUT IMepecuéTy B pyonu mo OQHUIMAIbHOMY Kypcy,
ycTaHOBJI€HHOMY bankoM Poccuu Ha gaTy OnieHKH.

1.7.2. B Tom ciydae, ecnu oUIIMATBHBIN Kypc BaJlIOTHl baHKOM HE yCTaHOBIIEH,
g mepecuéra B pyOJHM HCMONB3YEeTCS KpPOCC-KypC, OMPEACTsSeMbId CIEAYIOIUM
obpazom:

Kpocc-kypc = CUR/USD » USD/RUR

rie:

USD/RUR — odunuansueiii kypc ommapa CIIA, ycranoBnennsiii bankom
Poccuu Ha nary oueHku;

CUR/USD — xypc BadIOTBI, B KOTOPOU BBIpak€Ha CTOMMOCTb, K Jlommapy CIIIA,

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

1.8. HepequL AKTUBOB, IOJICKAIIUX OLICHKE OLICHIIINKOM, U MEPUOANIHOCTD
NMpoBEACHUSA TaKkou OIICHKH

1.8.1. Hensuxumoe HMYIICCTBO, B KOTOPOC pPasMCIICHBLI CPCACTBA IICHCHMOHHBIX
PE3CPBOB (DOH,Z[a, IO JJIC)KUT 00s3aTeILHOM OIICHKC OLCHIIMKOM HE€ PpPeEKe O0AHOI0
pa3a B 1€CTb MECSAIICB.

1.8.2. B cnyuasx, mpeaycMoTpeHHbIX [IpaBunamu, olleHKa OICHIIMKOM He peike
OJHOI'0 pPa3a B LIECTb MeCALIEB MOKET TAK)KE OCYIIECTBIATHCS B OTHOLLIEHUH LIEHHBIX
OyMmar, 1Mo KOTOpPbIM HEBO3MOXHO OIPEIEIUTh CIPABEIUBYI0 CTOMMOCTb HHBIM

CII0CO00OM.

1.8.3. Ilo pemenuto @DoHIA CTOMMOCTH aKTHBA MOXKET PACCUUTHIBATHCS Ha
OCHOBAaHWHU OTYETA OLEHIIMKA, yTBEp:xkAEHHOrO CoBetoM aupekTopoB DoHma, eciu
Takoil OTYET COCTABJIEH OIICHIIMKOM, B OTHOIIEHUU KOTOPOIO CO CTOPOHBI
CaMOPETYJIUPYEMbIX OpTaHW3allui OIEHIIMKOB HE MPUMEHSIINCh B TEYCHHUE BYX
MOCJEIHUX JIET B KOJMYECTBE JBYX M 0Ooyiee pa3 Mepbl JUCITUIUTHHAPHOTO
BO3JICICTBUS, TIpeayCMOTpeHHbIe DeaepanbHbIM 3aKOHOM OT 29 utona 1998 roma Ne
135-®3 «O6 oneHouyHoil ngesarenbHocTH B Poccuiickoit denepauuu», a TakxKe
BHYTPCHHUMH JIOKYMEHTAMH CaMOPETYIMPYEMbIX OPTraHU3AIMKA OIEHITUKOB, U CTaXK

OCYIICCTBJICHUA OLICHOYHOM JICSITEIbHOCTHU KOTOPOI0 COCTAaBJISICT HC MCHEC TpéX JET.
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1.8.4. B ciyuae pacyéra CTOMMOCTH aKTHBa HA OCHOBAaHUU OTUETA OLICHIIMKA JaTa
OLICHKM CTOMMOCTH JIOJKHA OBITh He paHee IIeCTH MeCsileB JI0 JaThl, 10 COCTOSTHUIO
Ha KOTOPYIO PACCUHUTHIBAETCSI CTOMMOCTh YUCTBHIX aKTMBOB. B OTHOIIEHWHU BBIMTyCKa
[IEHHBIX OyMmar, 1Mo KOTOPbIM HCIIOJIb30Bajlach OLICHKA, MPOU3BEAEHHAST OIECHIIMKOM
paHee JaThl OOHApyXEHUsl MPU3HAKOB OOECLIEHEHUs BBIMMyCKa IIEHHOW Oymaru, mpu

OIIPpCACIICHUU CHpaBeﬂHHBOﬁ CTOMMOCTH OTYET OOCHINUKA HC IIPUMCHACTCA.

1.8.5. IIpu ompeneneann CC oOauTanmuii ONEHITUKOM, CTOMMOCTH OOJHMTaIlud

ycTaHaBiuBaetcs 6e3 yuéra HKJI.

1.8.6. B oTuéTe orneHIMKa JOIKHO OBITh YKa3aHUE HA TO, YTO TAKOW OTYET MOXKET
OBITHh UCIIOJIB30BaH JJISI IIeJed  OMpeACNICHUs CHPaBeIJIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHsiM cTanaaptoM (unaHncoBoi oTuétHOoCcTH (IFRS) 13

«OueHka cnpaBelJINBOM CTOUMOCTI.

1.8.7. Konmuu 0T4€TOB OLICHIIMKOB, UCIOJIb30BAaHHBIX B TEUEHHUE MOCIEIHUX TPEX
JET IpU pacuy€re CTOMMOCTH YMCTBIX AKTHBOB, HE IO3JHEE TPEX PadOYMX JHEH C
JaTbl HWCIOJB30BaHUS B TOJHOM O0OBEME pacKkpblBalOTcd Ha cairte (oHaa B
MH(})OPMAIIMOHHO-TEIEKOMMYHUKAILIMOHHOM ceTH « THTepHeT.

1.9. CBepka pac4éToB €O creNMATU3NPOBAHHBIM /IeN03UTAPHEM

1.9.1. Cepka pacué€ToB cO CHEIUATU3UPOBAHHBIM JICTIO3UTAPUEM OCYIIECTBIISETCS
@oHIOM W yHpaBiSIFONIMMU KoMranusmMu Ponna 1o dopmam, MperycCMOTPEHHBIM

CIICHUAJIM3UPOBAHHBIM JACTIO3UTAPHUEM, B CIICAYIOIIUC CPOKHU:

— TEKyIllasg CTOMMOCTh aKTHUBOB, COCTaBJIAIOIIMX MEHCUOHHBIE HaKorieHus: PoHpa,
CBEpsieTCSI B CpPOKHM, YCTaHOBJIICHHbIe PermaMeHToOM  CHenHaTM3UpPOBAHHOIO
JENO3UTapHusl.

— CTOMMOCTb YHCTBIX AKTUBOB, COCTABJISIIOIIUX IMEHCHOHHBIE HakoruieHus PoHna,
CBEpSE€TCSI B CPOKHM, YCTaHOBJIIEHHbIE PermaMeHToM  ClIenHaTu3UpOBaHHOIO
JENO03UTapHusl.

— TCKylIasa CTOUMMOCTb AaKTHUBOB, COCTABJIIOONIUX TICHCHMOHHBIC HAKOIJICHHI,
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HaxooAmunxcs B ITOBCPUTCIBHOM YIIPABJICHHH, CBCPACTCA B CPOKH, YCTAHOBJICHHBIC
Pernamentom CIICOaJIM3UPOBAHHOI'O ACIIO3UTAPHUS.

— CTOMMOCTb 4YHCTBIX AaKTHBOB, COCTABIAIOIINX IICHCHMOHHBIC HAKOIIJIICHUA,
HaxoosAImunxcs B OTOBCPUTCIbHOM YIIPABJICHHHU, CBEPSACTCSA B CPOKH, YCTAHOBJICHHBIC
Pernamentom CIICOaJIM3UPOBAHHOI'O ACIIO3UTAPHUS.

— CTOUMOCTDb aKTHUBOB, COCTABJIAOINX IICHCHUOHHBIC PC3CPBLI CDOHI[a, CBCPACTCA B
CPOKH, YCTAHOBJICHHBIC Permamentom CIICHHUAJIU3UPOBAHHOI'O ACIIO3UTAPUA.

— COBOKYIIHAsA CTOHMMOCTH IICHCHOHHBIX PC3CPBOB CDOHI[a CBCPACTCA B CPOKH,

YCTAHOBJICHHBIC PermamenTom CIICHHUAJIN3UPOBAHHOI'O ACTIO3UTAPUA.

1.9.2. IlpaBunbHOCTh  ONpENEICHUS  pPacyéTOB  TMOATBEPKAACTCSI  OTBETOM
CHEIMATM3UPOBAHHOTO  JIEMO3UTapusi 00 YCIEIIHOM TPOBEACHUM CBEPKH C

YIIPABIIONIEN KOMITAHUEN.

1.9.3. Ilo wuroraMm CcBepKH JaHHBIX CICHUATM3UPOBAHHBIA JICTIO3UTAPUN H
yIpaBJISoIIas KOMIIAHUS MOTYT MOANUCHIBaTh [IpOTOKO CBEPKHM CTOMMOCTH aKTHBOB
U CTOMMOCTH YHCTBIX aKTHBOB IO (popMe, YCTAaHOBJICHHOM CIEeIHATU3UPOBAHHBIM

JETIO3UTAPUEM.

1.9.4. B cnyyae oOHapyXeHHsS OIIMOKH, B MPOTOKOJE YKa3bIBAETCS KOHKpETHAsS

MTO3HITHS, TI0 KOTOPO OBLIO 0OHAPYIKEHO PACXOXK/ICHHE.

1.10. MMopsaox yperyJiupoBaHus pa3HorIacuii MeXKITY DoHIOM,
yIpaBJsiiomed KOMIIAHUEH U CIIeHAJTU3MPOBAHHBIM /ICN03UTAPHEM IIPU pacyére

CTOMMOCTH YUCTBIX aKTUBOB

1.10.1. Ilpu BBIABIEHWH PACXOXKICHUHW TI0O COCTaBy aKTUBOB TIPU pacuéTe
CTOMMOCTH YUCTHIX aKTUBOB DOH], YNPABIISIONIAs] KOMIIAHUS U CIIEIIUATU3UPOBAHHBIN
JIENO3UTAPUIM  OCYIIECTBIISIIOT CBEPKY aKTHBOB U O0S3aTENBCTB, MO KOTOPHIM
BBISIBJICHBI PACXO0XKJACHUS, HA MPEAMET MPABWIBHOCTH HX y4€Ta B COOTBETCTBUU C

KPUTEPUSIMU WX MpU3HAHUS (MPEeKpaLLleHUs] PU3HAHUS).

1.10.2. Ilpu oOHapyX EHUU PACXOXKJECHUWU IO CTOMMOCTH AKTUBOB IpU pacuére
CTOMMOCTH YUCTHIX aKTUBOB POH/I, yIPaBIIAIOIIAs KOMIIAHUS U CIIELIMAIM3UPOBAaHHBIN

JETO3UTAPUN OCYLIECTBIAIOT CIECAYIOLIME TCUCTBUS:
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— CcBepKy HWH(POpMAIMH, HWCIOIB3YEMON IS OMNPEACIICHUS CHpPaBEIJTUBON
CTOMMOCTHU aKTHBOB (00s3aTenbeTB) PoHAA, B TOM YHCIe, €€ MCTOYHUKOB M MOPSAKA
UX BbIOOpA;

— CBEPKY TMOpSAAKAa KOHBEPTAIIUM BEJIIMYUH CTOMMOCTEH, BBIPAKCHHBIX B OJIHOMN

BAJIIOTE, B IPYTYIO BATIOTY.

1.10.3. [locne ycTpaHeHUs BBISIBIEHHONW IIPUYMHBI PACXOXKJIEHUM B pacuére
CTOMMOCTH YUCTHIX aKTUBOB DOH]I, YIIPABIISAIONIAs KOMIIAHUS U CTICIIMATN3UPOBAHHBIH

JIENO3UTAPHI TOBTOPHO OCYILECTBIISIIOT CBEPKY PACUYETOB.

1.10.4. [Ipn HEBO3MOXXHOCTH YCTPAaHUTh BBISABICHHBIE PACXOXKICHHS B pacuérte,
(dakT OOHapyXeHUsT PACXOXKACHHUM M HUX NPUYUHBI (PUKCHUPYIOTCS CTOPOHAMHU B
IIPOTOKOJE  pacxXxoxaeHWA. [IpoTOKON pacXoXkAEHW COCTaBisIeTCd B TPEX
sK3eMIuIIpax — i POoHAA, YNPABIAOIIEH KOMIIAHWM M CHENUAIA3UPOBAHHOIO
JENO3UTapHUsl.

1.11. BoisiBjieHue OIIUOKH B pacuére

1.11.1. B cny4dae noay4deHus HOBOW MH(POPMALIUK/BBISIBICHUS OIIMOKH IO COCTABY
U CTOMMOCTU aKTUBOB M 00s3aTENbCTB NPHU pacdy€Te CTOMMOCTH YHUCTBIX aKTHBOB,
BJICKYIIUX HM3MEHEHHE CTOMMOCTH aKTHBOB/0OOSI3aTENIbCTB, CTOPOHA, BbISIBUBIIAS
omuoKy, He To37Hee 5 (MSATH) padouuX JHEH C 1aThl YKA3aHHOTO COOBITHS OPOpMIISIET
AKT mnepepacuéra croumMocTH no ¢opme, npeaycMoTpeHHou Ilpunoxenuem 3, u
HalpaBjsieT ero JpyruM cTtopoHam. @DoHA, yHOpaBidglomias KOMMIAHUS H
CHEUUATN3UPOBAHHBIM  JIEMTO3UTApUN  MPOBOAST COOTBETCTBYIOLLYIO MPOLENYPY
KOPPEKTUPOBKHU U MPHU HEOOXOIUMOCTHU OcyllecTBIsA0T nepepacuét CYA 3a Bce 1HH,

B KOTOPBIE U3MEHWIICS PACYET CTOUMOCTH.

1.11.2. B cnydae, ecnu Ha AaTy, 1O COCTOSHUIO Ha KOTOPYIO BBISIBJIEHA OIIMOKa,
OTKJIOHEHHWE CTOMMOCTH akThBa (00s3aTeIbCTBa), HCIOJIBL30BAaHHON B pacuére,
ykazanHoMm B m. 1.2.1 TlpaBui, cocraBisier menee, yeM 0,1% koppekTHOU o001en
CYMMBI pacuéTa, ¥ OTKJIOHEHHE CYMMBI pacu€Ta Ha 3TOT MOMEHT pacyéTa COCTaBIISCT
Menee 0,1% KOppeKTHON CyMMBI COOTBETCTBYIOIIETO pacyéra (Jajee MMEHYIOTCS —
OTKJIOHEHHUS), TPOU3BOJUTCS TPOBEpPKA, HE TMpHUBENAa JIM BBISIBJICHHAS OIMMOKA K

OTKJIOHEHUsIM, coctaBisronuM 0,1% u Oosee OT KOpPPEKTHOW CyMMBI pacdéra, B
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MMOCJICAYIOIINX AaTtax.

1.11.3. Ecnu paccunTaHHbIE OTKJIOHEHUS B KaXKAyto U3 nat coctaBunu meHee 0,1%
pacuér, ykazamHeld B 1. 1.2.1 IlpaBwi, T™OBTOPHO HE MPOU3BOJUTCA.
@®onp/ynpasisiomas KOMIAHUS U CHEIHaIN3UPOBAHHbBIN JCTO3UTapUil PUHUMAIOT

BCC HCO6XOI[I/IMI>I€ MCPBI 4JIA ITPCOIOTBPAICHUS IIOBTOPCHUA OIINOKY B 6y,Z[yHICM.

1.11.4. B ciyyae, Korja B Kakyr-I1u00 U3 mat 00a OTKJIOHCHHSI WK OJTHO W3 HUX
cocraBnsier 0,1% wu Oosnee KOppeKkTHOM cyMMbl pacuéra, DoHJ/ynpasisionias
KOMIIAHMSI M CHEUHUAIM3UPOBAHHBINA  JICTIO3UTAPUN  OCYLUECTBISIOT  [OBTOPHO
COOTBETCTBYIOIIMHN pacuér, ykazaHHblil B 1. 1.2.1 IIpaBun, 3a Bech nepuoa, HaUnHas ¢

AaThbl JOIIYIIICHUA OIITNOKH.

1.11.5. Ilpu HEO0OX0IUMOCTHU @oH1/ynpaBistomas KOMITaHUS 17}
CIIEHIUAIN3UPOBAHHBIN JIEIIO3UTAPUM BHOCAT MCHPABJIECHUS B PETUCTPHI yd€ra. Bcee
WCIIPABJICHUSI BHOCATCS B PErUCTPBl y4€Ta HAa JaTy KOPPEKTUPOBKU CTOUMOCTH

aKTUBOB (00513aTEIIbCTB).
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2. IPUBHAHUE, IPEKPAILIEHUE ITPU3HAHUSA U OLIEHKA
JAEHEXKHBIX CPE/ICTB

2.1. Kpurepuu npu3HaHUs U NPeKPallleHUusl MPU3HAHUS JIeHEeKHbIX CPEICTB

2.1.1. JlenexHble cpeiCcTBAa Ha PACUETHBIX CYETaX B KPEAUTHBIX OpraHU3aIUsX
NPU3HAIOTCS B KAaueCcTBE aKTWMBAa B JaTy 3a4MCIICHUS JICHEXKHBIX CpPEJCTB Ha

COOTBETCTBYIOIIMI OAHKOBCKUI CUET HA OCHOBAHUU BBIIHUCKHU C YKA3aHHOIO CUETA.

2.1.2. JlenexHble CpeACTBa, MEpEUHCICHHbIE Ha OPOKEPCKUi CUET, B OTHOLICHUH
KOTOpOrO Ha JaTy OLIEHKHM HE€ MOJy4eH OTU€T OpoKepa, MOATBEPKIAIOIUN HX
MOJIy4YeHUE OPOKEPOM, a TAKXKE CPEACTBA, IEPEUUCICHHbIC HA APYTO pacyETHBIN CUET
®doHga/ero ynpaBIsiloOLIEed KOMIIAHWU, B OTHOIIEHWU KOTOPBIX Ha JaTy OLIEHKHU He
MOJIydeHa BBIMHCKA M3 KPEOUTHOW OpraHu3aliy, MOATBEPXKIAIONIAsl 3a4HCIICHUE
JIEHEKHBIX CpPEJICTB Ha YKAa3aHHBIM pacu€THbIA CUET, NPU3HAIOTCS B KAauyecTBE
MIEPEBOJIOB B IyTH U OLIEHUBAIOTCS KaK JICHEKHBIE CPEICTBA B CYMME NEPEUNCIEHHBIX

CPE/CTB.

2.1.3. IlpekpaiieHne NpU3HAHUS JICHEKHBIX CpPEJICTB B KayecTBE aKTUBa
IIPOUCXOJUT B CIIEAYIOLIHE ATHI:

— JlaTa WCIIOJHEHUS] KPEIUTHOM OopraHu3alnuei 00s3aTesbCTB MO MEPEYUCICHHUIO
JEHEKHBIX CPEJICTB CO CUETA;

— nata peuieHus banka Poccun 00 OT3bIBE JMIIEH3UM KPEAUTHOM OpraHU3aluu
(IeHeXHbIE CPENICTBA MEPEXOIAT B AKTHUB «IIpoyas 1eOMTOPCKAs 3aJ0JKEHHOCTD ).

— JlaTa JIMKBUJAUU KPEIUTHOM OPraHU3alMU COIIACHO MH(POPMALIMH, PACKPBITON
B O(QUIMAIbHOM JOCTYIHOM HCTOYHHMKE (B ToMm uyucie 3anucu B EIPHOJI o
JUKBUJAUUA KPEAUTHOM OpraHu3aluyd B IOPSAKE, YCTAHOBJIEHHOM 3aKOHOM O

rocyJIapCTBEHHOU pEeruCTpaluy FOPUANIECKHUX JIULL).

2.2. UcToYHHUKH AAHHBIX VIl OHCHKHU CTOMMOCTH ACHECKHBIX CPEACTB

2.2.1. JleHexHbIE Cpe/ICTBA OLICHUBAIOTCS IO aMOPTU3UPOBAHHOM cTouMocTh. Kak
aKTUB, HE COJepKalluil CYIIeCTBEHHOTO KOMIIOHEHTa (uHAHCUpOBaHUS (HE
MpEANoaralouii OTCPOUKY IUIATEeKa HAa CPOK CBBINIE | roaa), AEHEKHBIE CPEICTBA

OLCHUBAIOTCA B CYMMC OCTATKa 11O JJTAHHBIM BBIIIMCOK 110 YKA3aHHBIM CHCTAaM.
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2.2.2. CTOMMOCTD JIEHEKHBIX CPEJCTB B Cllyd4ae HATWYHs MPU3HAKOB 00ECIICHEHNUs
orpeensercss ¢ y4éToM pe3epBa IOJ O0OECLEHEHHE B COOTBETCTBUHU C HOPSAKOM,

npenycMoTpeHHbIM [Ipunoxenuem 2.
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3. IPUBHAHUE, IPEKPAILIEHUE IIPU3HAHUSA U PACUET
CTOUMOCTH AEITIO3UTOB

3.1. Kpurepuu npu3HaHus U NPpeKpalleHUusi MPU3HAHUS J1eN03UTOB

3.1.1. /laToil mpu3HaHUS AETO3UTa B KAYECTBE aKTHUBA SIBJISETCS:

— J1aTa 3a4KCIICHUs JIEHEKHOM CYMMBbI Ha JCIO3UTHBIA CUET, OTKPBITHIA B LIEJISIX
pa3MelleHus JICHEeKHbIX akTUBOB OHJIa/ero ynpaBJISIONIe KOMIIAHUUA B KPEIUTHOM
OpraHu3aluy;

— JlaTa TEepPEyCTYNKU MpaBa TPeOOBaHUS O BBIIUIATE BKJIAJa U HAYUCICHHBIX

IMPOICHTOB HA OCHOBAHUHN OJOT'OBOPA YCTYIIKH.

3.1.2. JlaToil mpekpailieHus IPU3HAHUS JICTIO3UTa B KAUECTBE aKTUBA SBJISCTCS:

— J1aTa BO3BpaTa KPEOUTHOW OpPraHU3alMeld JIEHEXKHBIX CpPEICTB HAa PACUETHBIN
cuét DoHga/ero ynpapisionie KOMIaHUY;

— nata (akTUYeCKOW NEepeyCTylnKd NpaBa TpeOOBaHUS O BBIILIATE BKJIaJa W
HAUYKCJIEHHBIX IIPOLEHTAX HA OCHOBAHUU JI0TOBOPA YCTYIIKHU;

— JlaTa JIMKBUJAIMU KPEIUTHON OpPraHU3alliu COTIACHO MHGOpPMAIINH, PACKPBITON
B OQUIMAIBLHOM JOCTYIHOM HCTOYHHMKE (B ToMm uyucie 3anucu B EIPHOJI o
JWKBUAALUWA KPEIUTHOW OpraHu3alid B TOPSJKE, YCTAHOBJICHHOM 3aKOHOM O
roCcyJIapCTBEHHOU perucTpaluy IPUANIECKUX JTUIL);

— nara npuHatus bankom Poccum pemeHuss o0 OT3bIBE JIMIIEH3UM KPEIUTHOM
opraHuzanuu Ha oduuuaibHoM caiite banka Poccuu (neHexkHble cpeacTBa Mo

JIETIO3UTY MIPU3HAIOTCS B aKTUBE «ITpoyasi 1eOUTOpCKas 3a10JKEHHOCTDY ).
3.2. UCTOYHUKH JaAHHBIX ISl pac4éTa CTOMMOCTH /1eN03UTOB

3.2.1. UcTOYHWKH JaHHBIX IS pacdéTa CTOMMOCTH JICTIO3UTOB:

— JIOTOBOP JICTTIO3UTHOTO BKJIAJIA;

— MOATBEPKICHUE K pAaMOYHOMY JOTOBOPY O Pa3MEIICHUH JCTIO3UTOB;

— 0aHKOBCKas BBITTMCKA O 3aYMCICHUY JICHS)KHBIX CPEJICTB Ha JCTIO3UTHBIA CUET;

— CIpaBKa OT KPEAWTHOH OpraHU3alMK O CyMME HA4YUCJICHHBIX TPOIICHTOB Ha
KOHKPETHYIO JIaTy, MOy4YeHHas 1o 3anpocy PoHia/ero yrpasistomeld KOMITAaHHH;

— MHBIE  JOKYMEHTBI, MPEIOCTABICHHBIE  KPEAUTHOW  OpraHu3alvel u
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MOJITBEP K IAIOIIUE HATMYME EHEXKHBIX cpeAcTB POHIa/ero ynpasisiomeil KOMIaHuu
Ha JENO3UTHOM CY€Te W (WIM) CyMMYy HAUMCIECHHBIX IMPOLEHTOB HAa YyKa3aHHbIE

CpeACTBa.
3.3. [lopsiiok npU3HAHMSI MPOUEHTHOH CTABKH IO JIEN03UTY PHIHOYHOM

3.3.1. Ha pary mnepBOHayajibHOTrO TMPHU3HAHMS  IPOU3BOAMUTCS  IPOBEPKA
COOTBETCTBHUSl TMPOLECHTHOM CTaBKM IO JIENO3UTY, OIPEACIEHHON B JOTrOBOpE

0aHKOBCKOI'O BKJIa/lda, PbIHOYHBIM YCJIOBUAM.

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

Ton.cp.pbin. * (1 - KV) < Then < Tou.cp.pbiH.

* (1 + KV),

rae:

Then — CTABKA 110 JIETIO3UTY B NPOIIEHTAX;

KV — ko3¢ duinmenT BoJaTHIBHOCTH PHIHOYHOW CTaBKH HA TOPU30HTE 3 MECSIIEB,

onpeaensieMslii o popmyIe:

KV =

Mmaxvep.pein. _minrcp.pbm.

. ]
MINTcp prin.

re:

MAXTep oy, — MAKCHMAIbHAS CPEIHEB3BEIICHHAs TPOLEHTHAs CTaBKa IO
MIPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIaZaM (J1ermo3uTtam) GU3NIeCKUX JIUI]
¥ He(UHAHCOBBIX OpraHu3ainuii B pyossx (B memnom mno Poccuiickoit ®denepanmn),
myOJIMKyeMast Ha ouImanbLHOM caiite banka Poccun
(https://cbr.ru/statistics/bank sector/int_rat/) mo aemno3uTaM co CPOKOM MPHUBJICUCHHS,
MOMAJAOIIUM B TOT € MHTEPBAJ, YTO U CPOK, OCTaBIIMIICS Ha OTYETHYIO JaTy 0
MOTAIICHHSI OICHUBAEMOTO JIETIO3HTA;

MiNTp oy, — MHUHAMAIbHAS —CPEIHEB3BELICHHAs MPOLEHTHAsA CTaBKa 110
MPUBJICYEHHBIM KPEIUTHBIMU OPTaHU3AIUSIMU BKJIaJaM (J1ermo3uTtam) GU3NIECKUX JIUI]
1 He(UHAHCOBBIX OpraHu3anuii B pyossax (B menom no Poccuiickoit ®denepanun),
nyonvMkyemass Ha oduuuaibHOM caiite banka Poccuu mo pemo3utam co CpoKOM
NPUBJICYEHUS], TONAJAOIIUM B TOT K€ HHTEpBaJ, YTO U CPOK, OCTaBLIMICS Ha
OTYETHYIO ATy J0 MOTalIeHUs OL[EHUBAEMOIO JETMO3UTa;

T

OILCD.PHIH. OLICHKAa CPEOHEB3BEUICHHOM PBIHOYHOM NPOLEHTHOW CTaBKH,

ompeneneHHas no Gopmyie:
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Tou.cp.pein. = Tep.poin. + (ch.o. - KCcp.)’

rie:

Tep.po, — CPENHEB3BEIICHHAS! IPOIICHTHASI CTABKA 110 MPUBJICYEHHBIM KPEIUTHBIMU
OpraHu3alMsIMU  BKJIajgaM (nerno3utaM) (PU3MYecKux JUIl U HEePUHAHCOBBIX
opranuzanuii B pyonsax (B menom mo Poccuiickoit ®enepanun), myOiaukyemasi Ha
odurmanpHOM caiite banka Poccuu, 3a mecsin, Hanbosiee OJM3KUI K 1aTe OICHKH, 110
JIETIO3UTaM CO CPOKOM IPHUBIICUCHMS], TONAAAIONIUM B TOT € MHTEPBAJ, YTO U CPOK,
OCTAaBIIMICS HA OTYETHYIO ATy JI0 MOTAIIEHUsI OIIEHUBAEMOTO JEMO3UTA.

KC,,. — xmouyeBas craska LIb PO, ycranosieHHas Ha 1aTy OLIEHKHY,
KC¢p. — cpennsts kimoueBas craBka I[b PD 3a xanenmapHbiii MecsIl, 38 KOTOPBI

OTPEIEIICHA CTABKA Typ by, -

CpenHsas 3a KaJIeHIAapHbIA Mecsl KiaroueBass ctaBka L[b PO paccuntsiBaercs mo
bopmyue:
KC. = 2 KC; + T

cp. T ’

rze:

T — Komu4ecTBO AHEN B KaJEHIAAPHOM MeECSLE, 3a KOTOPBIA PacCUUTHIBACTCS
ITPOLICHTHAs CTABKA;

KC; — xmoueBas craBka [|b P®, neiicTBoBaBmias B i-oM MepHUoje KaJleHIAPHOTO
Mecs1a;

T; — KomM4yecTBO JHEH KaJIEHIApHOTI'O MeECsla, B TEUEHUE KOTOPBIX IEWCTBOBAJA

nponeHTHas ctaBka KC;

[IpouenTtHas crtaBka mo paeno3uty B paoyuapax CIIHA wmm EBpo npusnaercs
PBIHOYHOM, €CJIA BBIIIOJTHEHO YCIOBHUE:
GC.prH. * (1 - KV) = Then = GC.prH. * (1 + KV)’
rae:
KV — k03¢ duiineHT BOIaTUILHOCTH PHIHOYHON CTaBKH Ha TOPU3OHTE 3 MECSIICB,
OTPECIACMBIA 10  COOTBETCTBYIOIINM  CPCIHEB3BEUICHHBIM — CTABKAM  Top o s
aHAJIOTUYHO OMpeieTIeHUI0 Kod(PHuIMeHTa BOJIaTUILHOCTH 1O PYOIEBBIM CTaBKaM;

T

e — CTABKa II0 JIETIO3UTY B IIPOLIEHTAX;

Tep.pon. — CPCIHEB3BEIICHHAS TIPOIICHTHAS CTABKA 110 MPUBICYEHHBIM KPEAUTHBIMH

OpraHu3alMsIMU  BKJIanaM (fIerno3utaM) (PU3WYEeCKuX JUIl W HEPUHAHCOBBIX
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OpraHu3aldii B BaJlOTE€, COOTBETCTBYIOLIEW BallOTE Jerno3uTa (B LEIOM IO
Poccuiickort deneparun), mybaukyemas Ha odunmanbHoM caiite 1B PO, 3a mecsi,
HanOosiee OJMM3KUMM K JlaT€ OLEHKH, IO JENO3UTaM CO CPOKOM NPHBIICUEHUS,
NONaJaolUM B TOT K€ MHTEpPBAJ, YTO U CPOK, OCTABIIMKCS HA OTYETHYIO ATy IO

ImoramcHuA OUCHUBACMOI'O JCIIO3UTA.

3.3.3. IIpoueHTHas cTaBKa MO JEMO3UTY, ONpENEIEHHAsl B 10TOBOPE OaHKOBCKOTO
BKJIaJa, IPU3HAECTCSA COOTBETCTBYIOLIEH PHIHOYHBIM YCIOBHSM, €CIIU B COOTBETCTBUH C
Y4ETHON MOMUTHKON AJIs 1enei OyXraiarepckoro yuéra AETMO3UT KiIacCuUIupyercs

CDOHI[OM B KaTCropuro «I[GHG)KHBI@ CpeacTBa U UX SKBUBAJICHTLD?).

3.4. OneHKa CTOMMOCTH, KPUTEPUH BbIOOpPAa CMOCOO0B M Mojesiell OlEeHKH

CTOUMOCTH A€IMMO3UTOB

3.4.1. Ha maty pa3mernieHus IeHSKHBIX CPECTB IO TIOTOBOPY 0AaHKOBCKOTO BKJIaIa
JIETIO3UTHI OLICHUBAIOTCS MO CIpaBemsiuBoi crtomMocTu. CripaBenjiMBasi CTOUMOCTD
JIETIO3UTa OMpEeseTCs KaKk HOMUHAJIbHAs CTOUMOCTH JIENO3UTa (CymMMa JEHEKHBIX
CPEIICTB, HAXO/ISIIUXCS HA JIETTO3UTHOM CUETE), €CIIU MPOIIEHTHASI CTaBKa 10 JJOTOBOPY
MpU3HaHA PBIHOYHOM B MOpsAOKe, mnpeaycMoTpeHHoM 1. 3.3.2. B cmywae, ecnu
MIPOIIEHTHAsI CTaBKa MO JOTOBOpPY OaHKOBCKOTO BKJIaJa MpHU3HAHA HEPHIHOYHOM, IS
OTIPENICJICHUS CIIPABEIMBOM CTOMMOCTH MPUMEHSETCSI phIHOYHAsI MTPOIICHTHAs CTaBKa

(Tow.cp.po. — VI BKJIATIOB B pyOJIsX, 7, — JUIsl BKJIQJIOB B JI0JIIapax Wid €Bpo).

P.pbIH.

3.4.2. JlenexHbie CpeACTBa, BhIIAHHBIC (pa3MeUIEHHBIE) MO JOTOBOPY 3aiiMa WM
M0 IOTOBOPY 0AHKOBCKOTO BKJIaJa, YYUTHIBAIOTCS MOCIIE TIEPBOHAYATLHOTO MIPU3HAHUS
10 aMOPTU3UPOBAHHON CTOUMOCTH.

[Ton aMOpPTU3MPOBAHHOM CTOMMOCTBIO ITIOHMMAETCs BEIWYMHA, B KOTOPOU
JICHE)KHBIE CPEJICTBA, BBIJAHHBIC (pa3MENIEHHBIC) MO JOTOBOPY OAHKOBCKOTO BKIJIAja,
OILICHMBAIOTCS TIPH MEPBOHAYATHHOM TNPHU3HAHHH, 32 BHIUETOM BBHIIUIAT B TOTAIlICHHE
OCHOBHOW CyMMBI JI0JITa, YMEHBIIICHHAs WU YBEITUYCHHAs HA CYMMY HAaKOIIJICHHOH C
UCIIONIb30BaHUEM MeToja d3(dexkTuBHOW cTaBku TmpoueHta (mamee — OICII)
aMOPTHU3aIlUU PA3HUIIBI MEXIY MEePBOHAYAILHON CTOMMOCTBIO U CYMMOM TMOTAIICHHS
«TIpU HACTYIUICHUU CpOKa IMOTAllIEHUs», a TAaKKe 3a BBIUETOM CYMMBbI CO3/IaHHOTO
pe3epBa 1o 0OeclieHEeHE.

AMOpTI/IBI/IpOBaHHaH CTOUMOCTD ACIIO3UTA PACCUUTHIBACTCS OTACIIBHO IO KAXKIOMY
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Jeno3uTy 1o GhopmyIie:

k
AC = z AL
B & (1 + 3CI)t

rje:

AI1; — cymma j-ro ICHEKHOTO MOTOKA,;

JCII — OCII, B mpo1ieHTax roA0BbIX;

k — xonmu4ecTBO NEHEKHBIX MOTOKOB C JaThl OMpPEIEICHUS aMOPTH3WPOBAHHOM
ctouMoctd ¢ npumeHeHueM meroga OCII 10 MOMeHTa mpeKpalleHus NpU3HAHUS
(mate1 moranieHus1) GUHAHCOBOTO MHCTPYMEHTA,;

t — 4acTHOE OT JEJICHHs KOJIMYECTBAa AHEH OT IJIAHOBOW JATHI MOTAIIEHUS CYMM
OCHOBHOTO JI0JITa/ TJIAHOBOM J]aThl OKOHYAHUS KYTIOHHOTO (IIPOIIEHTHOI0) Meproa 10
pacy€THOM AaThl HA KOJIMYECTBO JHEHN B rojy, NpuHATOE 3a 365;

J — NOPSIAKOBBIM HOMEP JEHEKHOTO MOTOKA B MEPUOA MEXKIY AATOW ONpeaeiaeHUs
aMOPTU3UPOBAHHOM CTOMMOCTH C mnpumeHeHuem wmetona OCII mo MomeHTta

MIpeKpanieHus Mpu3HaHus (AaTel morameHus) GUHAHCOBOTO MHCTPYMEHTA.

3.4.3. K noroBopam GaHKOBCKOTO BKJIaJa, CPOK JEHCTBUS KOTOPHIX MEHEE OJIHOTO
rojia (BKJIIOYUTENBHO) MPU UX MEPBOHAYAIILHOM MpPU3HAHUM, BKJIOYas OaHKOBCKHUE
BKJIQJIbl, JlaTa TIOTAll€HUsi KOTOPBIX MPUXOJUTCS HA JAPYrod OTYETHBIM Tog,
nuckontupoBanue (Meton DCII) He mpumMeHsieTcs B CiIy4ae, €CJIM CTaBKa 10 JJOTOBOPY
MPU3HAHA PHIHOYHOM.

He npumensiercst metoq OCII k goroBopam 6aHKOBCKOTO BKJIaAa, UMEIOIIUM CPOK
MOTAILEHHUS «10 BOCTPEOOBAHUS .

[Ipu pacuére DCII UCnoNB3yIOTCS 0)KUAAEMBIE TEHEKHBIE TOTOKU U 0KUIAEMBIN
CPOK OOpallleHUs JEHEXHBIX CPEICTB, MPEIyCMOTPEHHBIE JTOrOBOPOM OaHKOBCKOTO
BKJIana. B cimydasix, Korma He MpeAcTaBisieTcsl BOZMOXHBIM MPOU3BECTH HAAEKHYIO
OLICHKY OKHJAE€MbIX JEHEXKHbIX IOTOKOB WM OXHUIAEMOIO CpoKa OOpaleHus
JCHE)KHBIX CPENICTB, JUOO O0XXKHUJIAEMBbI€ JIEHEKHbIC MOTOKU WU OXKHUIAEMBIA CPOK
oOpallleHusl COBIAJAaeT C JEHEKHBIMU IOTOKAMH WJIM CPOKOM OOpalleHHs [0
YKa3aHHBIM JIOrOBOpaM, MCHOJIB3YIOTCS MPEITyCMOTPEHHBIE JOTOBOPOM OAHKOBCKOIO
BKJIaJla JICHEKHBIE TIOTOKU U CPOK OOpaIleHus.

[Ipu pacuére DCII yunTsiBaroTCs 3a MEPUOJ IEUCTBUS JOTOBOPA BCE MPOLICHTHBIE
M TpoYue JOXOIbl M IMpOYME pacxoAbl (3aTpaThl IO CHAEIKE), IOJyYECHHbIE

(yrmadeHHbI€) MO JOTOBOPY OAHKOBCKOTO BKJa/Ja, COCTaBISIONIMNE HEOTHEMIIEMYIO
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yacTb pacuéra JCII.
OCII onpenensercs OTAEIBHO IO KaXJIOMy JEMO3UTYy Ha JaTy €ro

MePBOHAYAIILHOTO TIPU3HAHUSA 110 (HOpMYyJIe:
n

). ZlHi(di— ="

i=0 (1 + BCH) 365
rie:
AIl; — cymma I-ro AC€HEKHOTO TIOTOKA;
JCII — 3CII, B mpo1ieHTax roOA0BbIX;
d; — TUIaHOBas JaTa TOTAIICHUS CYMMBI OCHOBHOTO JoJira / TUIaHOBas JaTa

OKOHYaHUS 1-r0 KYHMOHHOTO (TIPOIIEHTHOT0) MEPHO/A;
dy — 1aTa Ha4aJIbHOTO JIEHEKHOTO MOTOKA;

N — KOJIMYECTBO ACHCKHBIX IIOTOKOB.

[Tpu nmepBoHaYaIBLHOM NPU3HAHUU JOrOBOpa OAHKOBCKOTO BKJa/Ja ONpEnesieTcs,
SABJSICTCS JIM TPOLEHTHAas CTaBKa IO JIOTOBOPY CTaBKOW, COOTBETCTBYIOLIEH
PBIHOYHBIM YCJIOBUSM B COOTBETCTBHHM C HOPSAKOM, IIPEAYCMOTpeHHBIM 1. 3.3.2. B
Cllyyae TMpU3HAHUS CTAaBKU IO YKAa3aHHOMY JOTOBOPY HEpPBIHOYHOH, K HEMY
IIPUMEHSETCS PRIHOYHAS MPOLICHTHAs cTaBka B kadecTBe DCII u nepecunThIBaeTCs €ro
aMOPTHU3UPOBAHHASI CTOUMOCTH C puMeHeHreM mertoga JCII.

OCII omnpeaernsercs Ha AaTy NEPBOHAYAIBHOTO MPU3HAHUS JCTO3UTA U MOMJIEKUT
IIEPECMOTPY B Cily4asiX, ycTaHoBieHHbIX B IlpaBunax ompenenenuss CHA, B T.4. B
Cllyyae KOpPPEKTUPOBKH Tpaduka JIEHEKHbIX NOTOKOB B CBS3M C HACTYIUIEHUEM
CIEAYIOITUX COOBITUM:

— B JaTy BCTYIUIEHUS B CHJIy COTJalleHHs] 00 YCTaHOBJIEHUH HOBOW MPOLIEHTHOMN
CTaBKH I10 AENO3UTY C IJIABAIOIIEN TPOLIECHTHON CTaBKOM;

— B JIaTy BCTYIUICHUS B CHJTY COTJIALIEHMSI O IPOJIOHTAIMK JIEN03UTa (€CIN paHee K
neno3uty npumMensuics merog JCII).

[Tepecmotp OCII (meiictBus mo pacuéty HoBoro 3Hauenus DCII) BeimonHseTCs
IIOCJIE HAYMCIIEHUS BCEX MPOLEHTHBIX JOXOA0B (BKJIOYasi HAUMCIEHHE KOPPEKTUPOBKU
CTOMMOCTH JEIo3uTa ¢ ucnoab3oBanuem DCII).

OCII, paccunTaHHass B MOMEHT I[E€PBOHAYAIBHOTO MPHU3HAHUSA, MPUIHACTCS
COOTBETCTBYIOILIEM PBIHOYHBIM YCJIIOBUSIM, €CJIIM B COOTBETCTBUM C YUETHOU
MOJIUTUKON JJId 1esiel OyXTranTepcKoro y4éra neno3ut knaccupuuupyercs GoHaom B

KaTCropuro ((I[@HG)KHBIG CpCACTBA U UX DKBHUBAJICHTLD).
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3.5. KoppekTHpoBKa CTOMMOCTH J1€MO3MTOB NMPH BO3HHKHOBEHHU MPU3HAKOB

o0ecleHEeHUA

3.5.1. [Ipy BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIEHCHHIO, CTOMMOCTh
JICHE)KHBIX CPEACTB IO JOroBopaM OaHKOBCKOTO BKJIAJa OMPEAENseTCsS C YIETOM

pe3epBa 1o 00ecIieHeHe B COOTBETCTBUY C [Ipuokernem 2.
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4. IPU3HAHME, MIPEKPAILIEHUE MIPU3HAHUS U PACUET
CTOUMOCTHU HEHHBIX BYMATI

4.1. Kputepun npu3HAHUSA ¥ NPeKPAlleHUs1 NPU3HAHUSA HEHHBIX Oymar

4.1.1. MoMeHTOM NEpBOHAYAJILHOTO MPU3HAHUS IEHHOW Oymaru sIBJISI€TCSI MOMEHT
nepexoga Kk ®onay mnpaB coOOCTBEHHOCTH Ha LIEHHYIO OyMmary, OnpenensieMblil B
COOTBETCTBUHM cO cTaThéll 29 depepanbHOoro 3akoHa ot 22.04.1996 Ne 39-d3 «O
PBIHKE [IEHHBIX OyMar.

[Tpu 3TOM prOOpeTeHNe MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard 1Mo Omeparusim,
COBEpIIAEMbIM Ha YCJOBMSIX CPOYHOCTH, BO3BPaTHOCTHM M IUIATHOCTU (najee —
Ollepalliy, COBEpPIIAEMbIE Ha BO3BPAaTHOW OCHOBE), SBIISIETCS OCHOBAaHHMEM JUIS
NEPBOHAYAJILHOTO MPU3HAHUS IEHHBIX OyMar B ciIy4ae, €CIi 3TO BICYET MEPEX0/1 BCEX
PUCKOB M BBITOJl, CBSI3AHHBIX C BJAJCHUEM NEPEJAHHONW IIEHHOW OyMaroil.
OnepanusiMy, COBEPIIAEMBIMU Ha BO3BPAaTHOM OCHOBE, HE BIEKYLIMMH 3a COOOM
IIEPEXO0Jl BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BIAJACHUEM MEPENAHHON LIEHHOU
Oymaroii, B uensix gaHHbIx [IpaBun nonumarorces: gorosopsl Tuna PEIIO u obpatHoro
PEIIO, ecnu neHa oOpaTHOW MOKYNKHU SIBISIETCS (PUMKCUPOBAHHOW WIIM paBHa IIEHE

IIpoaaxKu IIr0OC CyMMa, COOTBCTCTBYIOIIAA IIPOOCHTHOMY OI0XO0OY.

4.1.2. TlpexpatieHue Npu3HaHUs IEHHOW OyMaru MpOUCXOIUT:

— B gary nepeaaun ®oHAOM/ero ynpasisiolle koMnaHueld nmpaB cOOCTBEHHOCTH
Ha LEHHYI0 Oymary Jipyromy Jumy;

— B JIaTy MOTraunleHus [eHHOW Oymaru;

— MpU JIUKBUJIALIMN YMUTEHTA;

— MPY HEBO3MOXKHOCTH peajn3alliy MpaB, 3aKpEIUIEHHBIX LIEHHON OyMaroil.

41.3.Tlpu »TOoM mepenadya mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMard IIO
omepanusiM, COBEPIIAEMBIM Ha BO3BPATHOW OCHOBE, SBJISAETCSA OCHOBAaHUEM IS
MpEeKpaleHUs] MPU3HAHUS [IEHHBIX OyMar B Ciyyae, €ClM 3TO BJIEUET Mepexoi Bcex
PUCKOB M BBITOJ, CBSI3aHHBIX C BJIQJICHHEM TEpelaHHON IieHHOM Oymaroii. [lpum
HECOBIAJICHUU JaThl IMepexoja TmpaB COOCTBEHHOCTHM Ha IIEHHble Oymaru,
OIPENENEHHON YCJIOBHUSIMM JIOTOBOpa, C JAaTOM 3aKJIOYEHUS JOTOBOpa IO
npuoOpeTeHuIo (peanu3ali) LEeHHbIX OyMmar, TakoWl JOroBop Ha JaTy OIEHKU

IIPpU3HACTCA KaK aKTHB HJIH 0053aTeNBLCTBO B 3aBUCHMMOCTH OT H3MECHEHUS
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CHpaBeJIMBON CTOMMOCTH NMPUOOPETaeMbIX (peaan3yeMblX) EHHBIX OyMar.

4.1.4. TlpekpaimieHue TOpU3HAHUA JOTOBOpAa KaK OTHENbHOIO aKTHUBA WU
00s3aTeNbCTBA MPOUCXOAUT B MOMEHT MCHOJHEHUS NPOAABLOM [0 JOTOBOPY
00s13aTeIbCTBA 1O NEPEBOJLY IPaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru, 1100 B MOMEHT

PaCTOPKCHUA JOTr0OBOpa.

4.15. loroBop Ha npuoOpeTeHHE MpPU3HACTCS  aKTUBOM  (JIeOUTOPCKOM
3aJI0JDKEHHOCTBIO), a JOrOBOp Ha pealu3aluio MpHU3HaeTcsl 00513aTeIbCTBOM
(KpenIuTOpCKOi 3aJ0DKEHHOCTHIO), B CIIy4ae €CIM Ha JaTy OIEHKU CIpaBeIuBast
CTOMMOCTh TIICHHBIX OyMmar, SBISIFOIIMXCS TPEIMETOM JOTOBOpPA, BBINIC, YEM
CTOMMOCTb OyMmar, 3a)uKCUPOBaHHBIX B oropope. CripaBeyinBas CTOMMOCTh JIAHHOTO

akTuBa (00513aTEIHLCTBA) OMPEEISACTCS CIETYIONUM 00pa3oM:

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

4.1.6. JloroBop Ha NpHUOOpETEeHHE MPHU3HAETCA 0053aTEIBCTBOM (KPEAUTOPCKOM
3aJI0JDKEHHOCTBIO), a JIOTOBOP Ha peaM3alldio MPU3HAETCS aKTUBOM (JIeOMTOpPCKOU
3aJI0JDKEHHOCTBIO), B Cllydae €Clid Ha JIaTy OLIEHKH CIpPaBeINBasi CTOUMOCTH [IEHHBIX
Oymar, SBISIOIMIUXCS TPEIMETOM JOTOBOpa, HIDKE, YeM CTOMMOCTh Oymar,
3auKCHpPOBaHHBIX B jgoroBope. CrpaBemimBas CTOMMOCTh JAHHOTO 00s3aTeIhCTBA

(axTHBa) ompeenseTcs CIeayIOnUM 00pa3oM:

CC poroBopa = CTouMOCTb byMmar, 3adpuKcrupoBaHHas B JloroBope — CC LieHHbIX 6ymar

4.1.7. BenmnunHa HaKOIJICHHOTO KYITOHHOI'O JOXOJa MO IIEHHBIM Oymaram Ha J1aTy
OIICHKHM akKkTuBa (00s3aTeIbCTBA) OIICHHWBACTCS B CYMME, HMCUMCICHHOW HCXOJIs M3
CTaBKH KYIOHHOTO JI0X0/1a, YCTAHOBJICHHOM B PEIICHUH O BBITYCKE (JIOTOJIHUTEIHHOM
BBITTYCKE) WJIHM MPOCTICKTE YMUCCHOHHBIX IICHHBIX OyMar 10 MOMEHTA UX BBITIJIATHI.

CrpaBemmBass CTOMMOCTh  JACOMTOPCKON  3aJ0JDKEHHOCTH, BO3HUKIICH B
pe3yibTaTe COBEPIICHUS CACIIOK C IEHHBIMH Oymaramm, 3aKJIFOU€HHBIX Ha YCIIOBHSIX
T+, (3a uckIrOUeHHEM OHMPIKEBBIX ONEpaIdii B pekuMe 0e3aqpeCcHBIX TOProOB) MPH
HaJUYMKA TIPU3HAKOB OOCCIICHEHUS OMpEeNeseTcss ¢ Yy4€TOM KOPPEKTUPOBKU B

COOTBETCTBHHM C MOPSAJIKOM, IpeaycMOTpeHHbIM [Ipunoxxenuem 2.

4.1.8. Jlebutopckas 3aJ0/KEHHOCTh (TIpeABapUTEIbHBIE 3aTpaThl) 10 YILUIATe
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KOMHUCCUH Opokepa W OWp)KH, BO3HHKINAS B PE3yJbTAaTe COBEPIICHHS CHIEIOK C
[IEHHBIMHA OyMaramm, 3aKJII0OYEHHBIX Ha yCIoBHSIX T+, MpU3HACTCS B ATy YICpKaHUS
KOMHCCHH I10 HCUCIIOJHEHHOM CIEJIKE M OICHUBACTCS:

— MEHEee OJIHOrO roja, B CyMME OCTaTKa 3aJ0/UKCHHOCTH Ha JaTy ONpEICIICHUs
CYA;

— C OTCpPOYKOH TIIaTeka Ha CPOK CBbIIe | roma IO aMOPTU3HPOBAHHOMN

CTOMMOCTH.

4.2. UCTOYHUKH JAHHBIX VISl pac4éTa CTOUMOCTH LIEHHBIX Oymar

4.2.1. JlocTymTHBIMA ~ TOPTrOBBIMH  IUIOIIAJAKaMHA B  IEIAX  ONPEASICHUS
CIIPaBEIJIMBOM CTOMMOCTH IIEHHBIX Oymar, JOMYIIEHHBIX K TOpPraM Ha POCCHUHCKHUX
TOPrOBBIX IUJIOIIAJKAX, SBISETCS ToproBas Iwiomanka [lyOGnuuHoe akuuoHEepHOE
obmectBo «MockoBckasi bupxka» (ITAO «MockoBckast bupxay).

4.2.2. Ecnu nennas Oymara gomynieHa k Topram Ha [TAO «MockoBckas Oupixay,
To ITAO «MockoBckass Oupka» SIBISIETCA OCHOBHBIM DPBIHKOM JUIsl 3TOM LIEHHOU

Oymaru.

4.2.3. Ilpu ompeneneHuy CIPaBEJIMBON CTOMMOCTH HMEIOIIMXCA B TopTderne
donpa/ero  ympapisIIOMICH KOMIIAHMHM IIEHHBIX Oymar, oOpaliaromuxcs Ha
ITAO «MockoBckass bupxka», uUCHONB3YIOTCS HOaHHbIe, packpbiBaembie [TAO
«MockoBckas bupxay.

424.B TOoM cnmydae eciau IieHHas Oymara He [OMyIIeHa K Topram Ha
ITAO «MockoBckass bupika», OCHOBHBIM PBIHKOM B OTHOIICHUW JAHHOW IICHHOM
Oymaru TpHU3HAETCS BHEOMP)KEBOM PBIHOK, JaXXe B OTCYTCTBHE HWHGpOpMAIMU 00

00bEME TOPTOB Ha HEM.

4.2.5. OCHOBHBIM PBIHKOM JIJI ”THBECTULIMOHHBIX MAEB OTKPBITHIX, MHTEPBAIbHBIX
Y 3aKPBITHIX MA€BbIX UHBECTUIIMOHHBIX (DOHIOB, HE IONMYIIEHHBIX K TOpPraM, SBJISIFOTCS
CHEJIKM MO MPUOOPETEHUI0 M TMOTAIICHHWI0O WHBECTULIMOHHBIX MaéB y YNpPaBISIOIICH
KOMIIaHUHM COOTBETCTBYIOLIETO MAa€BOIO0 MHBECTUIIMOHHOTO (POH/IA.

4.3. KpuTepumn akTUBHOTO PbIHKA J1JI51 IEHHBIX Oymar
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4.3.1. AKTUBHBIN PBIHOK MpEJCTaBIsieT co00il PBIHOK, Ha KOTOPOM OIEpaluu
COBEpIIAIOTCS HA PETyJIAPHOM OCHOBE, M MHPOPMAIUS O TEKYIIMX LIEHAX aKTUBHOTO

PBIHKA SIBJISIETCS OOIIEAOCTYITHOM.

4.3.2. HeakTuBHBIM PBIHOK TPEACTABISECT COO0OM PBIHOK, XapaKTepHBIMU
OCOOCHHOCTSIMH KOTOPOTO SIBJISIFOTCSL COBEPIIICHHE OIepalii Ha HeperysapHOM
OCHOBE, T.€. CYIIECTBEHHOE MO CPAaBHEHHUIO C MEPHUOAOM, KOTJIa PHIHOK MPHU3HABAJICS
aKTUBHBIM, CHIDKEHHE 00BEMOB M YPOBHS aKTHBHOCTH T10 OTIEPAIIHSIM C (PMHAHCOBBIMHU

MHCTPYMEHTAMH.

4.3.3. Ins neneit [IpaBun pelHOK SIBISIETCS aKTUBHBIM B CITydae HaJIU4YMsl I1ICHBI,
UCIIOJIb3YEeMOM [T OLIGHKH, M €CIW IS JIaHHOW IIeHHOW OyMarv BBIIIOJTHEHBI
OJIHOBPEMEHHO CJICAYIOIINE YCIOBHUSI:

— COBOKYIIHBIN 00BEM CIETIOK Ha JATy OLICHKU OOJIbIIE HYJIS;

— KomuecTto cienok 3a mocienane 10 Toproseix nueii 10 u 6oree;

— CoBokynHbIl 00BEM crenok 3a mocieanue 10 toproeeix aHeil mpeBbicua 500
000 pyo.

[Ipu mnposepke ycnoBuii aktuBHoctd 11 [IAO  «MockoBckass Oupxay
HCIIOJB3YIOTCS JAHHBIE OCHOBHOTO PEXKHMMa TOPIOB.

B cnydae, ecnu Ha BceX JOCTYIHBIX M HAOMIOJaeMbBIX OUPIKEBBIX IUIOIIAIKAX ObLT
HETOPIOBbI JA€Hb HA AaTy onpeneneHuss CHA, aHaIUM3UPYIOTCS JAHHbBIE MMOCIEIHETO
TOPTrOBOTO JHS HA JAHHBIX IUIOMIAJKAX.

[Ipy >TOM YYUTBHIBAIOTCS M AHAIMU3UPYIOTCS CYIIECTBEHHBIC HaOJI0/IaeMble
COOBITUSI B OTHOILICHUM SMHUTEHTA WM PbIHKA B I€JIOM, KOTOpPbIE MPOU3OIUIA C
MOMEHTa TMOCJEAHEr0 TOProBOTO JHS U KOTOPbIE MOTJIM Obl MOBJICYh W3MEHEHHE
OIICHKH:

1) B ciyyae HaJW4ds TPU3HAKOB OOCCICHCHHS CTOMMOCTH ONPEICIACTCS B
COOTBETCTBHHM C MOPSIKOM KOPPEKTUPOBKH, IPeAyCcMOTpeHHbIM [Ipuiioxkenuem 2;

2) B ciy4yae U3MEHCHHS KITFOUEBOM CTaBKU Pacy€T CTOMMOCTH OCYIIECTBIISICTCS Ha
OCHOBE IIeHbI Ha JaTy onieHkH, paccuntanHot HKO AO HPJ/I mo Meronuke HP/I, 6aza
nanneix «llenosoii nentp HPJI» (manee — «Meroauka HPI»') m00bM 10CTYIHBIM

METOOOM pacqéTa, a B Cllydac eé OTCYTCTBUS Ha 14Ty OLICHKHM — Ha OCHOBC

! Hena, paccuurannas HKO AO HPJI no meromonorusm, yreepxaéHusiv 01.12.2017 u nosguee. ITpuopurer
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AKCIEPTHOTO CyxJeHusa PoHAa MO MOAEIH KOPPEKTUPOBKU LIEHBI NPEIbLAYIIErO
TOProOBOTO JHS.

Hctounukom nndopmarnmu ssisercs cait banka Poccuu u Jlenta HoBOCTEH.

B ciyuae, ecnu Ha naty onpeaeneHuss CHA HeToproblil JeHb ObLIT HA OJHON WIIU
HECKOJIBKMX JOCTYNHBIX U HaOJIOaeMbIX OMpIKEBBIX IUIOLIA/IKaX, aHAJIU3UPYIOTCS
JaHHbIE TE€X JOCTYIHBIX W HaONIOAAeMbIX OWPXKEBBIX IUIOIIAJOK, Ha KOTOPBIX

OCYUIECTBIISUTUCH TOPTH Ha naTy onpenenenus CHA.

4.4. O0mue MoJI0KeHus 0 pacuére crpaBeJIMBOl CTOMMOCTH 00T AU

4.4.1. CTtouMOCTh IEHHBIX OyMmar OmpeaesseTcs IO CIPaBEIIMBOM CTOUMOCTH,
MOCKOJIbKY Bce OyMarum KiIacCUPUIIMPYIOTCS B KaTErOpui0 IIEHHBIX Oywmar,

OLCHUBACMBIX I1O CHpaBGIIJIPIBOﬁ CTOMMOCTH 4YCPC3 HpI/I6BIJII) NI Y6I>ITOK.

4.4.2. Enununiiet yuéta oOnuraiuii SBiseTcs: 0/{Ha OOIUTaIusl.

4.4.3. CripaBeyiiBasi ~ CTOMMOCTh ~ OOJIMTAMA  OTMpENEsIeTcs ¢ y4ETOM
HaKOIUIEHHOTO KYIIOHHOTO JI0X0/Ia.

4.4.4, CyMMBbl HaKOIJICHHBIX KYMOHHBIX JIOXOJIOB IO OOJHMTalusM OICHUBAIOTCS B
CyMMe€, HMCYUCIEHHOM MCXOAS M3 CTaBKM KYIOHHOI'O J0XOJa, YCTAHOBJICHHOM B
pPELIEHUH O BBIMYCKE (O JOMOJHUTEIBHOM BBIMYCKE) WA MPOCHEKTE dMUCCHOHHBIX
LEHHBIX Oymar 10 MOMEHTAa UX BBIILIATHI.

B ciywae, eciM SMHCCHOHHBIMM JIOKYMEHTAMH HE YCTAHOBJICHBI CTaBKH
KYTIOHHOTO J0XO0Jla W/WJIM HOMHUHAja, JIMOO YCTAaHOBJIEHBI HE BCE CTaBKH, TO JIJIst
onpeaeneHuss OyAylmMX HOTOKOB NpPU HEOOXOAMMOCTH TNPUMEHSETCS METOAMKAa B
cootBeTcTBHH C [Ipriioxennem 1.

CrnpaBenmBas CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMar JOMOJHUTEIBLHOTO BBINYCKA,
BKJIFOYEHHBIX B COCTaB akTUBOB DOHAA/Ero ympaBisltOUIEl KOMIAHUU B PE3yJbTaTe
pa3MmelnieHus MmyTéM KOHBEPTAIlMU B HUX KOHBEPTUPYEMBIX JIOJTOBBIX IIEHHBIX OyMmar,
npuHaiexamux OoHxy, npu3HAETCS PaBHOM CHPAaBEIJIMBOM CTOMMOCTH HOJITOBBIX
IIEHHBIX OyMar BBIMYCKa, MO OTHOIICHHIO K KOTOPOMY TaKOW BBIMYCK SIBIISIETCS
JOIIOJTHUTENIBHBIM, €CJIM 0 TAaKOMY BBIIIYCKY OINPEAENSETCS aKTUBHBIM PHIHOK. B
MHOM CJIy4yae CIpaBeMJIuBasi CTOMMOCTb LIEHHBIX OyMar JOIMOJIHUTEILHOTO BBITYCKa

OIIpCACIISACTCA B 06H_I€M IopsAaaKe.
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445 B cnydae omnyOIMKOBaHUS B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickori deneparuu CBeICHW O NMPHU3HAHWK 3MHUTEHTA OOJIUTAIM OaHKPOTOM
CTOMMOCTb OOJUTAlMii TaKoro HMUTEHTAa C JaThl OIMYOJMKOBAaHUS YKa3aHHBIX

CBEJICHUH MPU3HAETCS PABHOW HYJIIO.

44.6. B ciyyae HEHCHOJHEHHS OMUTCHTOM OOJUTrandu o00s3aTeIbCTB IO
MOTAIMIEHNUI0O OCHOBHOTO JIOJITA, KYTIOHHBIX BBHITIIAT W/WJIW 10 TIOTAIIEHUIO0 OQEPTHI, 110
HUCTCYCHUU CeMHM JIHell ¢ MOMEHTa OKOHYAHHS CpOKAa HWCIOJHEHHUS YKAa3aHHOTO
00s13aTENhCTBA, CIPABEIINBAas CTOMMOCTh BCEX JOJTOBBIX IEHHBIX OyMar ITaHHOTO
AMUTEHTA PACCUUTHIBACTCS COTVIACHO CIICTYIOIIUM IPaBUIaM:

— €CJIM  OCHOBHOM PBIHOK JaHHOHW OOJMramuu SBJISCTCS AKTHBHBIM, TO
CIIpaBeJIiBas CTOMMOCTb OOJHUTAIlMK OMNPEACISACTCS COIJIaCHO IPaBHJIAM OIICHKH
JIOJITOBOM 1IEHHOW OyMaru Ha TaKOM pPhIHKE;

— €CITd OCHOBHOW PBIHOK JTaHHOW OOJHWTanud He SIBJSETCH AKTHBHBIM, TO
CIIpaBeJIiBasl CTOUMOCTh OOJIMTAIlMM OIGHUBAETCS C YUYETOM KOPPEKTHPOBKH,

npexycmoTrperHou [Ipunoxennem 2.

4.4.7. CtouMOCTh J€OMTOPCKOM 3aJ0JDKEHHOCTH B OTHOIICHUH 0053aTEIbCTB
AMHUTEHTA MO BHIIIJIATE KYMOHHOTO JOXO0/a, @ TAKKE YACTUYHOTO IMOTAalIEHUs TOJITOBOM
IIEHHON OyMaru, B CiIy4yae HEHCIIOJHEHUS SMHUTEHTOM OO0s3aTelIhCTBA IO BBIMIATE
KYTIOHHOTO JI0XOJ1a WM CyMMbI YaCTUYHOI'O MOTall€Husl, 0 UICTCUCHUU CeMH JHeH C
MOMEHTa OKOHYAaHHUS CpOKa HCIIOJHEHHUS YKa3aHHOTO 0053aTeNbCTBA, MPU3HACTCS
PaBHOW HYJIIO.

CrpaBe/yiiBOMl  CTOMMOCTBIO IIEHHBIX Oymar, MNpUOOPETEHHBIX Ha JTamne
pa3MelneHus, sBiserca IieHa pasmenieHus. C gaTel, B KOTOPYIO BIIEpPBbIE ObLI
BBIIIOJIHEH KPUTEPUM AKTUBHOCTH pPBIHKA JUII BHOBb Pa3MELIEHHOM LEHHOU
Oymaru, cpaBe[JiuBasl ~ CTOMMOCTh  OMpeJeNsieTcss B OOmEeM  TOpsIKe.
[Ipu oTcyTCTBUU yKa3aHHBIX 1IeH B TeueHue 10 paboumx AHEN ¢ gaThl MPUOOpPETEHUS
LEHHbIX Oymar Ha »JTane pa3MelleHus (BKIIOUYUTEIbHO) TMPUMEHSETCA I1eHa
pa3MeIeHUs, CKOPPEKTUPOBAHHAS MPOMOPUUOHAIBHO HAa HW3MEHEHHE KIIFOYEBOU
ctaBku banka Poccun 3a mepuop ¢ gaTel pa3MenieHus 10 AaThl oneHku. Haunnas ¢ 11-

o JHA CIipaBC€aJInMBas CTOUMOCTD OIIPCACIIICTCA B O6HI€M IMOPAIKE.

4.5. OueHka crnpaBelJMBOM CTOMMOCTH O0JMramuii, UMeOMUX AKTUBHBIN
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OMp KeBOH PHIHOK

4.5.1. O0muranuu, AJs KOTOPbIX OHP:KeBOl PBLIHOK SIBJSAETCH AKTHBHBIM,
OLICHUBAIOTCS C HCMOJb30BAHUEM CPEAHEB3BEIICHHOW IIEHBI HA MOMEHT OKOHYaHHUS
TOPTOBOM CECCHHM, PAacCUMTAHHOM Ouprkel Ha pacu€THyr nary (WM B TOCJIEIHHMA
OJIMDKAMIIMI TOPTOBBIN JICHB, €CIIM pacuéTHasl JaTa sIBIsSETCS He TOPTOBBIM JHEM) MpU

YCIJIOBUH, YTO JIaHHAs 1I€Ha HAXOAUTCA B MpeAeiax CIp3a MEeXIy LEeHOW IpoaaBla u
ueHoit nokymnarens (aa [TAO «MockoBckas oupxa» — HIGH BID u LOW OFFER).

45.2. B cmydae OTCYTCTBUSI LIEH Ha JaTy OIICHKM CIIpaBEAJUBasi CTOMMOCTH
ONpe/eNsAeTCs B TOPSAKE, NPEIyCMOTPEHHOM [UIsl OLIGHKM IEHHBIX OyMmar, He

HMCIOIMINX aKTHUBHOI'O PBIHKA.

4.6. OueHka o0 Mranuii, He UMEIIUX AKTUBHOI0 OMPKEBOI0 PHIHKA

4.6.1. JIns1 OIEHKW CHOpaBEIIMBOM CTOMMOCTH OOJWTAIMii, He HMEeKIIHX
AaKTHBHOI'0 PBIHKA, HCNoOJb3yeTcs neHa, paccuntanHags HKO AO HP/[ mo meTonuke
HPJl na naty onpenenenuss CHA (Wi Ha mociHeAHUN ONKalIIuid TOPTOBBIN JI€HbD,
eciu para onpegeneHuss CHA sBisieTcs HE TOProBbIM THEM W LIEHA JIJISL 3TOTO JIHS HE
paccuMThIBasiach) (B IEJIsIX pacu€ra CIpaBeIMBOM CTOMMOCTH Hcmoiib3yercsa Llena,
paccuntanHas HKO AO HPJI mo meromonorusm, cornmacoBanHas OC LI HPI —
npotokon oT 05.06.2019, yreepxknénnas Ilpen. IlpaBnenus HPJ[ — mnpuxa3s or
27.06.2019, u mo3aHee) Npu YCIOBUM, YTO TaHHAS [IE€HA HAXOJUTCA B MpeIesiax crpiaa
MEXy IIeHOW mpopaBia u IeHor nokymarens (s ITAO «MockoBckas Oupxka» —
HIGH BID u LOW OFFER). YcnoBue npo HaxoXI€HHE IIEHbI B MpeJeiax Chpda
MIPUMEHSIETCA B CJIy4ae BO3MOKHOCTHU OIPENECIEHUS TAKOTrO CIp3Ja B OTHOILICHHH
IIEHHOM OyMaru Ha JiaTy OnpeJieSIeHUsl CIIPaBeJIMBONA CTOUMOCTH.

[Ipu olleHKE MONTOBBIX IIEHHBIX OyMar B KaueCTBE CIPaBEAJIMBON CTOMMOCTHU
HCMOJIB3YETCS 1IEHa, OCHOBAHHAS Ha CIEAYIOIINX METOAAX:

—Meron |1 umm Meton 2 ucnonb3yembix Metoauk Llenosoro mentpa HKO AO
HPJL;

— UHBIX METOAAaX OIIEHKH, OTBEUAIOIIMX KPUTEPUSIM MCXOJHBIX JAHHBIX 2-TO

ypoBHs B cooTBeTcTBUU ¢ MCDO 13.

4.6.2. B cnydae ognoBpemeHHOro packpeitus 1ieH HPJI, paccunTanHpix 1mo aBym
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METO/IaM, HO IO LIEHE C HaWBBICIIEH TOYHOCTHIO HE BBIIOJIHAETCS TECTUPOBAHHUE HA
KOPPEKTHOCTh (LI€HAa HAXOAUTCS HE B MpeAesiax COp3/a LIEH CIpoca U MPEaIOKEeHHS ),
TO MHCHOJB3YETCAd I1IE€HA, OIpEAENeHHas [0 BTOPOMY METONy MpU YCIOBUU

IMOATBCPKACHUA eé KOPPCKTHOCTH.

4.6.3. B ciayuae OTCYTCTBHS B KauyeCTBE CIPABEJIMBOW CTOMMOCTH IO METOJaM
HP/I, ykazanneim B 1. 4.6.1 IlpaBun, cnpaBeqiuBas CTOMMOCTb JOJITOBBIX IEHHBIX
OyMmar omnpenesnsieTcsl Kak NpuBeAEHHAS K 1aTe OIIEHKH CTOMMOCTD JICHEKHBIX ITOTOKOB
0 00JIUTalUy 10 MOMEHTA MOTalleHHs], PACCYUUTAHHAS C UCIOJIb30BAHUEM PACUETHOM
CTaBKHU JUCKOHTUpOBaHuUs (r), 32 Munycom HKJ[ Ha naTy onieHKu (B COOTBETCTBUH C TI.
4.6.8. — 4.6.13.) npu yci0BUH, YTO JJaHHAsi CTOUMOCTb HaXOAUTCS B Mpejesax cupaja
MeXxay LeHoW mpojaBua M 1eHod nokymarens (st ITAO «MockoBckas Oupxka» —
HIGH BID u LOW OFFER). YcnoBue npo HaxoXJIeHHE ILIE€HBI B Mpeenax Crpia
IIPUMEHSIETCA B CJIy4ae BO3MOYKHOCTH OIPENEIEHUS TAKOTO CIP3Ja B OTHOLICHHUH
LIEHHOM OyMaru Ha 1aTy ONpEJEJICHHs CIPAaBEIIMBONA CTOMMOCTH.

JlaHHbI pacy€T HpUMEHSETCSs B Cllydae OTCYTCTBUS HaOIOJaeMOM IIEHbI B

TeueHue He 0oJsiee 10 (mecsiT) TOProBLIX AHEI.

4.6.4. B cmydae orcyTcTBUA 1ieHBI OoJiee 10 (aecsiT) TOproBeIX ITHEW MOAPSA UIIH
HEBO3MOXXHOCTH BBIOOpa aHasoroB 1o 1. 4.6.7-4.6.14, wucnons3yercs IicHa,
onpenenéHHas Ha OCHOBAaHWH OTYETA OIEHIIIMKA, COCTABJICHHOTO HE paHee 6 MecsieB

110 paCYETHOM JIaTHI.

4.6.5. B cmydae oTcyTcTBHS OT4Y€Ta OIICHIIMKA CIIpaBeIMBasi CTOMMOCTh
JIOJITOBBIX IIEHHBIX OyMar MoKeT ObITh OmpenesieHa Ha OCHOBAHMHM METOJOB OIICHKHU
HPJl na naty onpenenenuss CHA (wim Ha MOCIHEAHUN ONMDKaWIIUNA TOPTOBBIN JICHb,
ecnu nara onpeaeneHuss CHA sBisieTcs HE TOProBbIM THEM U 1I€HA JJIsl 9TOTO JIHS HE
pacCcuuThIBaNIach), OTBEYAIOIIUX KPUTEPHUSM UCXOJHBIX JIaHHBIX 3-TO YPOBHS B
cootBercTBUM ¢ MC®O 13, B TOM yucie, HO HE OrpaHUYMUBASICh, HA OCHOBAHUU
Merozaa gakropHoro pasnoxenus (nanee — «Illena HP3»).

Ecnu Ha mary orneHku (MM HA TIOCJIETHUN ONVMKAWIIUN TOPTOBBIN ACHB, €CIIN J1aTa
onpenenennsi CYA sBiseTcss HE TOProBbIM JHEM) HAa OCHOBHOM PBIHKE €CTb.
uHdopmarus o 1ieHe npoaasna u nexe nokymnarens (s [TAO «MockoBckasi oupxay
— HIGH BID u LOW OFFER), u Ilena HPJI3 BxoauT B cmpen Mexay IEHOMN
npoaasia u 1eHod nmokynatens (mist [TAO «Mockosckas oupxka» — HIGH BID u
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LOW OFFER), To B kauecTBe cripaBeJinBOil ctoumocTu npuHumaercs [{ena HPJ13.

Ecmu llena HP/I3 He momagaeT B yKa3aHHbBINA CIIP3J, TO B KAYECTBE CIPABEIINBOU
CTOMMOCTH MPUHUMAETCS 3HAYEHHUE 1IEHBI POJIaBIla WK LeHbl nokynatens (s [TAO
«Mockosckas 6upxka» — HIGH BID u LOW OFFER) B 3aBucumMocTH OT TOTO, Kakas
U3 rpaHul] cupina Haxoautcs Ommxe k Llene HP/I3 mpu oTcyTcTBUM 3KCHEPTHOTO
cyxnenus oHAa 0 MPU3HAHUM 1IEHBI MTPOJIaBla W/ WK LieHbl nokynatens (st [IAO
«Mockosckas 6upxka» — HIGH BID u LOW OFFER) HekOoppeKTHBIMH.

Ecnu Ha naty oneHku (MM Ha MOCAEAHUN OMuKaluid TOPrOBBIA €Hb, €CIU JaTa
onpenenennss CHA sBisieTCss HE TOPTOBbIM JTHEM) HET 3HAUYCHHUM IIEHBI MPOJaBIA U
el okynatenst (s [TAO «Mockosckast 6upka» — HIGH BID u LOW OFFER)
WA OJHOM W3 HUX, TO B KayeCTBE CIIPABEIJIMBOM CTOMMOCTH HpuHuUMaercs lleHa
HPJI3 1npu OTCYyTCTBHUM 3KCHEpPTHOrO cyxaeHuss QPoHAa O NOpU3HAHUU €€
HEKOPPEKTHOM.

[Hena HP/I3 moxeT ObITh mpu3HaAHA HEKOPPEKTHOW HAa OCHOBAaHUU HKCIEPTHOIO
cyxaenuss ®ouga, npu GopMupoBaHuu KoToporo MoHA MCHOJB3YET HAOII0/IaeMbIC
pBIHOUHBIC JlaHHbIC (CpaBHEHHE JOXOJAHOCTH WHCTPYMEHTA, PACCUUTAHHOW TIO
TECTUPYEMOU KOTHUPOBKE, C JOXOJAHOCTHIO aHAJIOTMYHBIX (DMHAHCOBBIX MHCTPYMEHTOB
C y4€TOM AIOpallMd M KPEIUTHOTO KA4Ye€CTBA aHAJIOIOB, 4 TAKXKE BO BHUMAHHUE MOTYT
OBITH MPUHSATHI IAHHBIE TI0 JOXOAHOCTU COOTBETCTBYIOIINX OOJIUTAIMOHHBIX UHACKCOB
PEUTUHTOBOM TPYMIbl, COOTBETCTBYIOIIEH TpYINE OIICHUBAEMOTO HHCTPYMEHTA) B
OTHOUIIEHWH aKTUBA HA ATy OLICHKH.

B cinywae ecnm llema HPJ/I3 npusHana HexkoppekTHOM, POHA HampasiseT
JKCIIEPTHOE CYXXJCHUE B CIECUUAIM3UPOBAHHBIN NEMO3UTAPUNA U YHPABIAIOLINE

koMranuu DoHa He Mo3/IHee pabodero JHs, CIEAYIOMIeTo 3a JaTOW OICHKH.

B cnydyae HEBO3MOXKHOCTHU ONPEACIICHUS CIPaBEIJIMBOM CTOMMOCTH JOJITOBBIX
1eHHbIx Oymar Ha ocHoBaHuu llenst HPJI3 B cooTrBeTcTBUM € 1. 4.6.5 11eHA AOJATOBOM
IIECHHOW OyMaru ompenensercss METOAOM MNPUBEAEHHON CTOMMOCTH OyIylIuX
JNEHEXKHBIX NOTOKOB 3a MuHycoM HK/I.

IIpy >TOM CTaBKa JMCKOHTUPOBAHUSA [PUHMMAETCS PAaBHOM HOMMHAJIbHON
6e3puckoBoit craBke goxomnoctu (CtaBke Kb][ / craBke KpuBO# CyBepeHHBIX Oymar,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpPAHE PUCKa» OICHWBAEMOW OOJIMTaIny,
COOTBETCTBYIOIIECH CPETHEB3BEIICHHOMY CpPOKY J0 TorameHusi / odepTsl LEeHHOMN
Oymaru), yBeJINUCeHHOM Ha COOTBETCTBYIOIIEE 3HAUECHNE KPEAUTHOTO CIIpe/ia, KOTOPBIM

OMpENENsIeTCs CIEIYIOUUMU CIOCO0aMHU:
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— MEIMaHHOE 3HAYE€HHE M3 JIMAla30HAa KPEAUTHBIX CIPEAOB, ONPEAECICHHOE IS
PEUTHHIOBOM  TPYMNIIBI  JOATOBOM  ILIEHHOW OyMaru B  COOTBETCTBHH  C
[Ipunoxxenuem 6;

— JUIsl TOCYJApCTBEHHBIX ILIEHHBIX Oymar (TOJNBKO Uis (pelepalbHBIX IIEHHBIX
OyMar) MeaHHOE 3HAaYeHHE KPEAUTHOTO CIpea MPUHUMAETCS paBHBIM 0.

CpenHeB3BEIICHHBI CPOK 10 ToramieHus / ohepThl — B3BEUICHHBIN MO TpaduKy
HOoTalleHrs HOMUHaIa OOJUraluy CpoK 10 MOTalleHHs B F0/1aX, PACCUUTHIBAEMBIH 110
dhopmye:

Iy (CF; % (t; — 1)/365),

re:

CF; — yactuuHOe (MM TOJIHOE) TIOTallleHue HOMUHAJa B % OT HOMUHAJIA,

t; — laTa YaCTUYHOTO (UJIU MOJHOI0) MOralleHuss HOMUHAJA;

t — mara OIICHKU.

B ciyuae, ecnu BBITYCKOM HE IPENyCMOTPEHA 4YAaCTHYHAs aMOpTU3alMs Teja
HOMMHAJIa OOJIMTallMM, TO CPEJHEB3BEIICHHBIM CPOK A0 MOorameHus/opepTsl paBeH
MEpUOJly OT AaThl OLIEHKH O HauOoJiee paHHEN U3 JaThl MOTAIICHUs UK AaThl OPEepThI
no obnuranuu. B cioydae, ecau gata OLEHKM COBIAAAET C JAaTOW OKOHYAaHMsS Neproja
npeabsBieHuss K odepre u oOnurauus He MNpeabsBiIeHa K odepre, TO pacuér
CPEIHEB3BEIIEHHOI0 CPOKa MPOU3BOAUTCSA OT JAThl OLEHKU /10 Haubojee paHHEW U3
JaThl MOTaIlIeHUs WK JaThl OQepThl, CIETYIOIIEH 3a JaTON OLIEHKH.

[Ipn pacuére CpeaHEB3BELIEHHOIO CpOKa [0 IMOTalleHHs MPOMEXYTOUYHbIE
OKPYIJIEHHMSI HE NPOU3BOIATCS. 3HAYEHUE CPOKa OIpEAENsieTCsl B TOJaX, WUTOrOBOE
3HAUYEHHUE OKPYTJSETCs 10 2 3HAKOB mocie 3amiaTtoi. [Ipu 3ToM uToroBoe 3HaueHue B

m000M citydae He MOXKeT cocTaBisaTh MeHee 0,01.

4.6.6. Ecniu ocHOBHOI peIHOK 1151 1leHHO#M Oymaru [TAO «MockoBckast 6upxka, TO
CTaBKa JUCKOHTHUPOBAHHS OMNpEAeNseTcs KaK CpPEAHEB3BEIICHHAs JOXOJHOCTh K
MOTAIIEHUI0, PACCUMTAHHAS IO MTOraM CJEJIOK Ha JaTy OLEHKH C BBIOpPAHHBIMU

yrpasisitolel komnanved @oHa aHanornYHbIMU O0UTallUSIMH.

4.6.7. Ananoruusble IIeHHbIE OyMaru BbIOMPAIOTCA U3 TOTO K€ CErMEeHTa IIEHHBIX
OyMmar, K KOTOpPOMY OTHOCHUTCS orleHuBaemasi oOnuranus. [Ipu 3Tom 00BEM cremok
(VALUE) ¢ kaxmoii W3 BBIOpaHHBIX aHAJOTHYHBIX OOJUTalldii Ha JaTy OICHKH

nomkeH ObiTh He HUxke 500 000 pyOneit. KomumdyecTBO aHaIOTHYHBIX OONHTanui
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JIOJHKHO OBbITh HE MeHble TpEX. CHUCOK BBHIOPAHHBIX AHANIOTUYHBIX OOJIUTAMM AJis
OLICHMBAaEMOM LEHHOM Oymarn NUCBMEHHO COOOIIAETCs CHEUaIu3uPOBAHHOMY
aenozutaputo Ponga. CTaBka AUCKOHTUPOBAHMS PACCUUTHIBAeTCs MO GopMmyIe,

PE3YIbTAT OKPYITIACTCA C TOYHOCTBIO 10 8 3HAKOB IIOCJIC 3aIISITOM:

YN YIELDATWAP; « VALUE;
r = :
N VALUE;

rie:

N — KOJIMYeCTBO aHAJIOTHYHBIX OOJIUTAIUi ¢ COOTBETCTBYIOIIUM 00BEMOM CHIETIOK
Ha jgarty oneHku (N > 3);

YIELDATWAP; —  1OXOOHOCTh  I-OM  aHAJIOTMYHOH  OOJHMramud  I0
CPEIIHEeB3BEILICHHOM IIEHE Ha JIaTy OLIEHKH, % TOJ0BBIX (10 JaHHBIM MB);

VALUE; — 0o0béM celioK ¢ i-Oi aHaJOrHYHOW OOJuramueld B JaTy OLEHKH (IO

JTaHHBIM MockoBcko# bupxmn).

4.6.8. CermenTanus o0auranuii B 1EIIX OIEHKH OCYIIECTBIISICTCS IO PEUTHHTY,

CPOKY oOpalieHusi, TUILy SMUTEHTA, BaJIIOTE.

4.6.9. I'pynmupoBka MO PEUTHHTY 3MHUTEHTa (€CITU DMUTEHT HUMEET PEUTHHT
HECKOJBKMX PEUTHHIOBBIX Ar€HTCTB, TO JUISI TPYIIHPOBKH  HCIOIB3YETCS

MAaKCHUMAJIbHBIA PEUTHHT):

KATEI'OPUA AKPA (AO) AO «Ixkcnept PA»
AAA AAA(RU) rUAAA
AA+(RU) rUAA+
AA AA(RU) ruAA
AA-(RU) ruAA-
A+(RU) ruA+
A A(RU) ruA
A-(RU) ruA-
BBB+(RU) ruBBB+
BBB BBB(RU) ruBBB
BBB-(RU) ruBBB-
BB BB+(RU) ruBB+
BB(RU) ruBB
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BB-(RU) ruBB-

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

4.6.10. I'pynmuposka no aropanuu (DURATION) ob6nuranmu:

— MeHee | roja: nropanysi MEeHbIIE Uiu paBHa 365 HEH;
— ot 1 10 3 net: mropanus 6onbine 365 nHEl, HO MeHbIIe Wiau paBHa 1095 qHel;
— ot 3 10 5 net: propanus 6onbine 1095 nHel, HO MeHbIIE WK paBHa 1825 nHEN;

— Oonee 5 net: mroparus 6osbie 1825 mHer.
4.6.11. I'pynmupoBKa 1o TUITY SMUTEHTA!

— JIs OOJIUralii POCCUNCKUX DMUTEHTOB, HOMUHUPOBAHHEIE B PyOIIsX:
v’ TOCYIapCTBEHHBIE 00T aIIH;
v/ KOpIIOpaTUBHEIE OOJIUrallny;

v\ MyHHLANAILHBIE OOAMranuy U o0uranuu cyonrekros PO.

— JUIsL €BPOOOIIUTAIIMH POCCUHCKHX YMUTEHTOB:
v/ rocy1apcTBEHHbIE €BPOOOIIUTAIINY;
v’ eBpooOaHranyuu 6aHKOB;

v/ eBpOoOOIUranyy He(MHAHCOBBIX OPTaHU3aIlHIA.
4.6.12. 'pynnupoBKa MO BaIOTE.
4.6.13. B ciayuyae oTCyTCTBHS Ha PbIHKE TPEX aHAJIOTOB, COOTBETCTBYIOIIUX BCEM

KpUTEpHUSIM, MEPEUNUCIICHHbIM B MyHKTE 4.6.5 [IpaBui, 1omycTUMO HCIOJIb30BAHHE B

KauecTBe aHAJIOrOB OOJMraluid, COOTBETCTBYIOUIMX TOJBKO TPEM KpUTEpUsM (Tpu
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OTCYTCTBUU TAaKOBBIX — JABYM Kputepusm). [Ipu 3ToM HUCXOAs U3 HUKEYKA3aHHOTO
npuopuTeTa (KpUTEPUU YKa3aHbl B MOPSAJKE YMEHBIICHUS] TPUOPUTETA) UCKIIOUACTCS
HavMEHEeEe MPUOPUTETHBIN KpUTEpHUi (JiBa HAUMEHEE TPUOPUTETHBIX KPUTEPHUS):

— PEUTHHT;

— CpOK oOpailieHus;

— BaJIIOTA;

— THUII SMUTEHTA.

B Tom cnydae ecnm B CErMEHTE, KOTOPOMY MPHUHAIJICKUT OLCHUBAEMAas
oOsMranusi, HEBO3MOXKHO BBIOpaTh TPU aHAJIOTUYHBIE OOJIUTAllMM, TO CETMEHT, B
KOTOPOM HMIIYTCSI aHAJIOTH, JOJKEH OBITh YKPYNHEH 3a CYET MCKIIOUYCHUS
cermeHtanmu no TUITY DMUTEHTA. B Tom ciiyyae ecinv U TOCJE HCKIHOYEHUS
cermedTaruu o TUITY DOMUTEHTA HeBO3MOXXHO BbIOpaTh TpHU aHAJIOTHYHbBIE
oOJuTraIu, TO CErMEHT, B KOTOPOM HIIyTCS aHAJIOTHU, JIOJKEH OBITh YKPYITHEH TaKkKe

3a cuét uckinoueHnsa cermeuranuu mo BAJIIOTE.

4.7. OleHKa HOBOI0 BBINYCKA O00JMrauMid, MOJY4YEeHHBIX B pe3yJbTare

KOHBEpPTAallMU

4.7.1. CnpaBe/uiiBasi CTOUMOCTb OOJMraluii HOBOTO BBIMYCKA, BKIIOYEHHBIX B
cocTtaB akTHBOB DOHJa/ero yrnpamisiiolledd KOMIAHUM B pe3ysibTaTeé KOHBEPTALMU B
HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, IpU3HAeTCS PaBHOW CIpaBeJIMBOM CTOMMOCTHU
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEpTAlUH, IEIEHHON Ha KOJIUYECTBO
JOJITOBBIX LIEHHBIX OyMmar, B KOTOPO€ KOHBEPTUPOBAHA OJIHA KOHBEPTUpPYyEMas LIEHHAas

Oymara.

4.7.2. CpaBeyiniBasi CTOMMOCTH OOJIMTAllMii HOBOT'O BBIMYCKA, BKIIOYEHHBIX B
coctaB akTHBOB DOHIA/ETO yNMpaBIAIONICH KOMIAHUHM B pe3yJbTaTe KOHBEPTAIUU B
HUX JIONTOBBIX IIEHHBIX Oymar, nupuHamaexamux OOoHIy, NpU pPEOpPraHU3aIUU
OMUTEHTAa TaKWUX JOJTOBBIX IICHHBIX Oymar NpPH3HASTCS pPaBHOW CIPaBEITUBON

CTOMMOCTH KOHBCPTUPOBAHHLIX AJOJII'OBLIX ICHHBIX 6YMaF.

4.7.3. Co cnemyromieil naThl CIpaBeiMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru

OIICHHBAETCS B 00IIIEM TTOPSIZIKE.

4.8. Ouenka a0j1eBbIX OymMar, B TOM 4HcJie NaéB NMaeBbIX WHBECTHUIMOHHBIX
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dponnoB, maéB (akumil) MHOCTPAHHBIX WHBECTHUIMOHHBIX (OHIOB. OOmIHE

MOJIOZKCHUS.

4.8.1. Enununeit yuéra mpu OLIGHKE BJIOKEHUS B OOBIKHOBEHHBIC aKIIUM, €CIIU
olI1iee KOJIMYECTBO akiui, mpuHamiexkamux Donmy, cocrapiser Oonee 20% ot
00111eT0 KOJIMYeCTBAa OOBIKHOBEHHBIX aKIUi AIMUTEHTA (Janee — CyIIeCTBEHHBIM MaKeT
aKIui), SBISETCS BECh CYIIECTBEHHBIM IMMakeT aKIMK JaHHOTO ASMHTEHTA,
npuHagnexammi  @onxy. TakoW CyIIECTBEHHBIM NAKET aKIUMH OLEHUBACTCA
OIICHIIUKOM C y4ETOM MPEMUHU 32 BO3MOXKHBIN KOHTPOJIb (3HAYUTEIHHOE BIUsSHUE). B
ciIy4ae, €CJIH TUTAaHUPYETCs U3MEHEeHHE 10 ydactus DoHga B KanmuTaae SMUTEHTA 10
MOJYYCHHS CICAYIOMIETO OTYETa OIEHIHUKA, OTYET OICHIIMKA JIOHKEH COACPKATh
OIICHKY CTOMMOCTHU JJISl Pa3lIMYHBIX IO pa3Mepy ydacTHs CYIIECTBEHHBIX ITaKETOB
aKIMH.

Enunanneit yaéra Bo BCeX OCTANBbHBIX COydasx SBJISICTCS OJHA JOJeBas ICHHAs

Oymara.

4.8.2. llennsle Oymaru, TOMYyIICHHBIE K TOPTaM, JAJIsi KOTOPBIX PHIHOK SIBJISETCSI
AKTUBHBIM, OLICHUBAIOTCS C UCIOJIb30BAaHUEM CPEIHEB3BELICHHOW IIEHBI HA MOMEHT
OKOHYAHMSI TOPTOBOM CECCUM, pACCUMTAHHOW Oup)kell Ha pacu€THyro nary (Ujiu B
MOCJIETHUN ONV>KAMIIUKA TOPTOBBIN I€Hb, €CITU pacu€THas J1aTa SBJISETCS HE TOPTOBBIM
THEM) MPU YCIOBUM, YTO JAHHAS IIeHA HaXOJUTCS B Mpeaenax CIpiaa MExIay IeHOM
npoaaBua u 1eHor nokynatens (mist [TAO «Mockosckas oupxka» — HIGH BID u
LOW OFFER).

4.8.3. B cnydae OTCyTCTBUSI IIEH Ha JaTy OIICHKH CIIPaBeJIMBas CTOMMOCTH
OTpeNeNsieTCss B TMOPSAKE, MPEAYCMOTPEHHOM JUIsl OIICHKM IIEHHBIX Oymar, He

HMCIOIIUX dKTUBHOT'O PbIHKA.

4.8.4. JInst OLIEHKW CHPaBEIIMBON CTOMMOCTH IIEHHBIX OyMar, oOpalmarmmxcs Ha
POCCUUCKUX W MHOCTPAHHBIX (DOHIOBBIX OMpKaX M HE UMEIOIIMX aKTMBHOI'O PHIHKA,
HCIIONB3YETCs 1I€HA, ONPEICNIEHHAs] B COOTBETCTBUM C MOJEIBIO OLIEHKH, OCHOBaHHO
Ha KOPPEKTUPOBKE UCTOpUYECKo 1eHbl (Moaens CAPM).

JlanHasi KOPPEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHsI HaOJt01aeMOM 1IEHBI B
teueHue He 0osiee 10 (mecsitm) TOProBuiX AHel. B ciiyyae ero oTcyTcTBUA — II€HA,

OHpC)ICJ'IéHHaSI Ha OCHOBAHMHU OTYETA OLCHIIWKA, COCTABJICHHOI'O HC paHCeC 6 MecsIIeB

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucnapgpHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




JI0 paCYETHOM JIATBHI.

Jnsa  memed OLEHKM CIPAaBEIJIMBOM CTOMMOCTH HCHOJIB3YyETCS CpPaBHEHUE
JUHAMUKH (JOXOIHOCTH 32 OINPEACIICHHBIM MPOMEXYTOK BPEMEHH) aHAIU3UPYEMOIO
(hMHAHCOBOTO MHCTPYMEHTA C JUHAMUKOW PHIHOYHBIX MHAUKATOPOB.

B kauecTBe ppIHOYHOTO UHAMKATOPA UCTIOJIb3YyETC:

— JUISl IIEHHBIX OyMar, JOMYyIIeHHBIX K TOpramM Ha poCCUHCKUX Oupxkax, — MHaekc
Mocbupxu (IMOEX);

— U1l MHOCTPAHHBIX LIEHHBIX OyMar MHJIIEKC COOTBETCTBYIOIIEH Oupxku (mpu
HAJIMYUU JTOCTYIAa K MHOCTPAHHOW OMpKe U COOTBETCTBYIOIIEH MHPPACTPYKTYpE), Ha
KOTOpOM ObLja OINpEZesieHa CIpaBeInBas LIEHa YpOBHS 1 mepapxuu cnpaBelIiBON
CTOMMOCTM Ha JaTy, MNPEAIIEeCTBYIONIEH JaTe€ BO3HUKHOBEHHMS OCHOBAaHHMM MJIA
npumeHenuss moaenun CAPM (mpumeHsieTcss COOTBETCTBYIOLIMN WMHIEKC U3 MEpEeyHs
(GhOHAOBBIX UHJEKCOB, TpuBeAEHHBIX B [Ipunoxkenun k Ykazanuto banka Poccun ot 5
ceHtsiopst 2016 roga Ne 4129-Y «O cocraBe U CTPYKTYpE aKTHBOB aKIIMOHEPHBIX
MHBECTUIIMOHHBIX ()OHJIOB U aKTHBOB NACBBIX MHBECTULIMOHHBIX (POHIO0B»). B ciayuae
OTCYTCTBUSI B YKa3aHHOM II€peUYHE UHJAEKca MO0 JOCTYNHON Oupke, HHACKC
onpeneinsgeTcss B coorBeTcTBUM ¢ lIpunoxkennem 5. [lo nemo3utapHbIM pacnuckam
BO3MOYKHO MCHOJb30BAHNE PHIHOYHBIX MHAUKATOPOB B OTHOIIEHUH 0a30BbIX aKTUBOB.

B cmyyae, ecnu BanmroTa MHIEKCA OTIMYAETCS OT BAOTHI OLIEHMBAEMOW LEHHOU
Oymaru, pacuéT TMpPOU3BOJUTCA C YUETOM KypCOBOM pas3HULBI IO Kypcy,
ompenensseMomMy B cooTBeTcTBUM C [IpaBuiamu onpeneneHus CTOMMOCTH YHUCTBIX
aKTHUBOB.

OneHka CTOMMOCTH MPOU3BOUTCS O CIIEAYIoNIe popmyiie:
P, =Py x (1+E(R))
dopmyna pacuéra oxugaemMon 1oxoaHoct moaenu CAPM:
ER) =R; + B (Rm — R})

_ Pmy

= _
Pm,

[TapameTpsl hopmyst pacuéra cripaBeJIMBOM cTouMocTH, Mojaenu CAPM:

P, — crmpaBemsiiBasi CTOMMOCTh OJIHOM IIEHHOM Oymaru Ha Jary OmnmpeicsieHus
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CIIPaBEIMBON CTOUMOCTH,;

Py — mocnenHsst onpeeneHHas CrpaBeainBas CTOUMOCTh IIEHHOM Oymaru;

Pm, — 3HaueHue PHIHOYHOI'O HMHJWKATOpa Ha JIaTy OINpPEICJICHUs CIpPaBeaTUBON
CTOUMOCTH;

Pm, — 3Ha4YeHHe PHIHOYHOTO MHAMKATOpA HAa MPEIBIAYIIyI0 AaTy OMNpeAesieHUs
CIpaBeJIUBONA CTOMMOCTH;

E(R) — oxumaeMast JOXOTHOCTh [IEHHOW OyMaru;

[ — bera ko3(pdUIMEHT, pacCUUTAaHHBIM IO HW3MEHEHUSIM II€H (3HAYCHUM)
PHIHOYHOTO WHAWKATOpa W W3MCHEHHWSIM IIeHbI IIeHHOW Oymaru. Jlms pacuéra
kodd¢unmenTa B HUCHONB3YIOTCS 3HAYEHUS, OMNpeAeNieHHble 3a TmocieaHue 45
TOPTOBBIX THEH, MPEAMIECCTBYIOIINX aTe ONPEAETICHUS CIPAaBENINBON CTOUMOCTH;

R,;, — TOXOJHOCTh PHIHOYHOTO MHANKATOPA;

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

BGSPHCKOBEUI CTaBKa JOXOJHOCTH OIpCACIICTCA Ha OaTy  OIIPCACICHUA
CHpaBGIUIHBOI?I CTOMMOCTH. B€3pI/ICKOBaH CTaBKa JOOXOIHOCTH IIPUBOAUTCA K

KOJIMYCCTBY KAJICHIAPHBIX IIHGfI MCXKOAY AaTaMH ee pacqéTa I10 (bOpMy.]'IGI

Rf = (R;/365) x (T; — Tp)

rze:

(T, — T,y) — KOMMUYECTBO KaJCHIAPHBIX JHEH MEXKY YKa3aHHBIMU JJaTaMHu;

T, — nata onpeAenaeHus: CIpaBeIJIMBON CTOUMOCTH;

T, — nmpenpinyas 1ata OnpeAcsIeHUs CIIPAaBEAIMBOY CTOUMOCTH.

Jlnst meHHBIX OyMar, BBIMYIIEHHBIX POCCHUMUCKUMU IOPUIUYECKUMH JIUIIAMU,
TopryemMbix Ha MockoBckoil bupske, Oe3puckoBas cTaBKa JIOXOJHOCTH — CTaBKa,
OTpe/iefieHHas: B COOTBETCTBUM CO 3HAYEHHEM KPUBOM OECKYNOHHON JTOXOJHOCTH
(craBka KBJI) rocynapcTBEHHBIX IIEHHBIX OyMar Ha MHTEpBajie B OAWH roja. B pacuére
HCTIOJIB3YIOTCSA:

— METOJMKAa pacu€ra KpPUBOM OECKYNMOHHOW JOXOJHOCTH TOCYJIApPCTBEHHBIX
oOnuranuii, onpeneneHHas MOCKOBCKOM Oupixeit;

— IMHAMUYECKHE MapaMeTpbl G-KpUBOW MO COCTOSTHUIO HA KaKIbld TOPTOBBIN
JIeHb, MyOJIMKyeMble Ha OQUIIMATBHOM caiiTe MOCKOBCKOW OUpPXKH.

CraBka KB/l paccunthiBaeTcs 6€3 MPOMEKYTOUHBIX OKPYTIEHUN C TOYHOCTHIO 10
2 3HAKOB MOCJIE 3aMITON (B MPOLIEHTHOM BBIPAXKEHUN ).

Jlnst ieHHBIX OyMar WHOCTPAHHBIX IMHUTEHTOB B KadeCTBE OE3pHMCKOBOW CTaBKU
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JIOXOTHOCTHU TIpuMeHsieTcst ctaBka LiborlY.
bera koapdurment —
Covariance (R, R,,)

Variance (R,,)

Pai Pmi
—1,R, = ——

= -1
Pa;_, Pm;_4

R, =

rie:

R, — TOXOJTHOCTb aKTHUBA;

Pa; — 1ieHa 3aKphITHS aKTHBA HA JIaTYy I;

Pa;_, — npenpiaymas 1ieHa 3aKpbITUSI aKTUBA;

R, — 1OXOJHOCTHh PEIHOYHOTO MHANKATOPA;

Pm; — 3HaueHWE PHIHOYHOTO MHIUKATOPA Ha JIaTYy I;

Pm;_, — npenpiayiiee 3Ha4€HUE PHIHOYHOTO UHANKATOPA;

I =1... N, ToproBple JHHU, MPEAMICCTBYIOIINE JaTe ONPEICICHHUS CIpPaBEIIHBON
CTOMMOCTHU. [[1s1 pacuéra 1OXOJHOCTH aKTHBa U PHIHOYHOTO MHAMKATOpA (OeHUMapKa)
MCIIOJIb3YIOTCS 3HAYEHUS LIEHBI 3aKPBITUS U PHIHOYHOTO MHAMKATOPA 3a nociaeanue 45
TOProOBBIX JHEH, NPEAIIECTBYIOLIUE AATE€ ONPEAEIEHUs CIIPaBEIIMBOM CTOUMOCTH.

bera koaduuueHT paccuuThIBaeTCd Ha JaTy, MPEIUIECTBYIOLIYI Jare
orpezeneHus cnpaseyiuBoi ctouMocTH. [Ipu 3Tom nara pacuéra bera koaddunrenta
JOJKHA SIBJSITHCSI TOPTOBBIM THEM.

[Tpu ucnonwzoBanuu moaenu CAPM B nensx pacuéra bera koaddunuenra:

— ISl LIEHHBIX OyMar pOCCHICKMX 3MHUTEHTOB NpPHUMEHSIOTCS 3HaueHus: LleHbl
3aKkpbITUs Ha MocKkoBckoM bupxke;

— I LEHHBIX OyMar MHOCTPAHHBIX AMUTEHTOB MPUMEHSIOTCS 3HaueHus LleHsl
3aKpBITUSA OMPKU (1711 THOCTPAHHON OMpPXKH — MPU HAIMYUU JOCTyNa K MHOCTPAHHOU
OuprKe U COOTBETCTBYIONIEH MH(DPACTPYKTYpE), Ha KOTOPOU ompeiesieHa Hajiexanas
KOTHPOBKA ypOBHS | mepapxuu cnpaBeIuBOl CTOMMOCTH Ha ATy, NPEIUIECTBYIOMICH
JaT€ BOBHUKHOBEHMSI OCHOBaHUM 1J1si mpuMeHeHust moaeinu CAPM.

[Tokazatemu R, R, paccuuThIBalOTCs 0€3 MPOMEKYTOUHBIX OKPYTJICHUN.

IIpoune yciosus:
I{eHna 3aKkpbITHs AKTHBA Ha JaTy ONPEAEICHUs CIPABEIIMBOM CTOUMOCTH B MOJIEIIN
HE YYUTBIBACTCH.

[Ipu oTCyTCTBHM II€HBI 3aKpBITHS B KaKOW-TMOO TOProBbIil AeHb B mepuoie 45
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TOPTOBBIX JHEH, Ha mary pacuéra kodddunuenta bera, mHbopmamus O 3HAYCHUH
PBIHOYHOTO MHIUKaTOpa (OeHUMapka) U OE3pUCKOBON CTaBKU 3a 3TOT TOPTOBBIN JI€HB
B MOJIECJIM HE YUUTHIBACTCS.

[Ipyn HanM4MKU LEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHUS PBIHOYHOTO MHAUKATOpA
(beHuMapka) B KakoW-1MOO0 TOProBbIM JI€Hb B Mepuojie 45 TOProBbIX JHEH, Ha Aary
pacuéra ko3¢ dunuenta bera, 3HaueHHE PHIHOYHOTO HHANKATOpa (OeHUYMapKa) 3a ATOT
TOPTOBBIN IEHb IPUHUMAETCA PABHBIM MOCIIETHEMY U3BECTHOMY.

[Ipn orcyTcTBMM 3HayeHUsi OE3pUCKOBOM CTaBKM Ha JaTy pacu€ra, 3HAYEHUE
0E3pUCKOBOM CTaBKH 3a 3TOT JCHh MPUHUMAETCSI PABHBIM MTOCJICTHEMY U3BECTHOMY.

C nmatel BOZHMKHOBEHHMSI OCHOBaHWU st npuMmeHeHuss monaenu CAPM no nater
MpPEKpaIlleHUs] OCHOBaHUM mia npuMeHeHuss wmonaenu CAPM  ucnons3yercs
uH(popMaIus TOJBKO TOM OWpKH, KOTOpas OIpejesieHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHui 1y npuMeHeHuss Mojenun CAPM. K Takoil mHbOpManuu OTHOCHUTCS
CJIEIYIOIME 3HAUCHUS:

— [ICHA 3aKPBITHS;

— 3HAYCHUC PBIHOYHOI'O MHAMWKATOPA.

485 B ToM cimydae ecnu OSMUTEHT akuuid ObUl  OOBSIBIEH OaHKPOTOM,
CIpaBeIuBasi CTOMMOCTbh BCEX BBIITYCKOB aKIM TAaKOro 3MHUTEHTa MPU3HAETCS
paBHOW HYJI0 C JaTbl OQUIMAIBHOTO OIyOJMKOBAaHUS PpEUICHUs O OaHKPOTCTBE

OMMUTCHTA.

4.8.6. JIns ONEHKW CIPaBEIJIMBOM CTOMMOCTH aKIUH, JJIsl KOTOPBIX OCHOBHBIM
PBIHKOM fIBJISIETCSI BHEOMP:KEBOM PBIHOK, HCIOJIB3YETCS LI€HA, ONpEAENEHHas Ha
OCHOBAaHUHU OTYETA OLICHIMKA, COCTABJICHHOTO HE paHee 6 mecsleB 10 pacyETHOU

JIaThl.

4.8.7. OuleHOYHAs] CTOUMOCTD aKIIMK JOTIOJIHUTEIIBHOTO BBIMMYCKA, MPUOOPETEHHBIX
B pe3yibTaTe HMX Pa3MCIICHHS IyTEM PACHpPENCIICHHS Cpelud aKIMOHEPOB JIMOO B
pe3yibTaTe peau3aliy MPEUMYIIICCTBEHHOTO TIpaBa UX MPUOOPETECHUS, OTIPEICIIICTCS
UCXOJII W3 CIPaBEIIMBON CTOMMOCTH OJIHOM aKIWW BBIMYCKA, JOIMOJHHUTEIBHO K
KOTOPOMY pa3MeNICHbl aKIMM YKa3aHHOTO JOMOJHUTEIBHOTO BBITyCKa €CIH TIO
TaKOMY BBIITYCKY OIPEAENAeTCS aKTHUBHBIM PHIHOK. B mHOM ciydae crpaBeminBas

CTOMMOCTb ILCHHBIX 6YMaF AOIIOJIHUTCIBHOT'O BBIITYCKA OIIPCACIIICTCA B O6IH€M

MOPSJKE.
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4.8.8. OueHouHasi CTOMMOCTh aKIIUK TOTIOJHUTEIHLHOTO BBIITYCKa, MPHOOPETEHHBIX
B pe3ysbTaTe KOHBEPTALMM B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, Ompeaemnsercs
UCXOJI M3 CIIPABEIMBON CTOMMOCTU aKIMM BBINMYCKa, JOMOJHUTEIBHO K KOTOPOMY
pasMeIleHbl aKIUU 3TOTO JOMOJHUTEIBHOTO BBIMYCKAa €CIU IO TaKOMY BBIIYCKY
OIpeJieNsIeTCsl aKTUBHBIA PHIHOK. B MHOM cilydae crpaBe/uiiBasi CTOMMOCTH II€HHBIX

6YMaI‘ AOITIOJIHUTCIIBHOI'O BBIITYCKA OIIPCACIIICTCA B O6HI€M IMOpAOKE.

4.8.9. OueHouyHasi CTOMMOCTh KLU TOTOTHUTENHFHOTO BBIMTYCKa, MPUOOPETEHHBIX
B pe3ylbTaTe KOHBEPTAlMM B HHUX AaKUUHA MpHCOEAHHSIEMOro oobmiecTBa (mpu
peopranuzauuu obmiectBa B (oOpMe NPUCOEIUHEHUS), ONpEAeNseTCs HCXOlsi U3
CIPaBEIMBOA CTOMMOCTH aKIMM BBIYCKA, JOMOJHUTEIBHO K KOTOPOMY pa3MEIlEHBI
aKUMU 3TOr0 JOMOJHUTEIBHOIO BBIIYCKA €CIU 10 TaKOMY BBIIMYCKY OIpeneiseTcs
aKTUBHBIM pBIHOK. B WHOM ciywae chpaBeaimBas CTOMMOCTh IIEHHBIX Oymar

AOINOJIHUTCIIBHOI'O BBIITYCKa OIIPCACIIACTCA B O6IJ_ICM IopsaKeE.

4.8.10. Ouenounas CTOUMOCTD aKIHA JOTOJHUTENBHOTO BBIITYCKa,
NpUOOPETEHHBIX B pe3yslbTaTe KOHBEPTALIMM B HHUX aKIUH MPUCOETUHSEMOTO
oOuiecTBa (Mpu peopraHu3anuu oodmecTsa B (opMe NPUCOECTUHEHUS), ONPENEsIeTCs
UCXOJI W3 CIPABEUIMBOM CTOMMOCTH AKLUHU BBIMYCKa, JOMOJHUTEIBHO K KOTOPOMY
pa3MeIleHbl AaKIMK 3TOr0 JOMOJHUTEIBHOTO BBITYCKA €CIM MO TaKOMY BBIITYCKY
OMpeaeNsieTcsl aKTUBHBIN PHIHOK. B MHOM cilyyae crpaBejinBas CTOUMOCTH LIEHHBIX

Oymar IONOJHUTEIBLHOTO BBIITyCKa OMPeeNsaeTcs: B 00IIeM OpsIIKe.

4.8.11. JIng OLIEHKH CHpPABEIMBON CTOMMOCTH IaéB IMAaeBbIX WHBECTUIIMOHHBIX
GoHIOB, He [OMYHIEHHBIX K TOpPraM, HCIOJb3YeTCs pacuéTHas CTOMMOCTb
MHBECTUIIMOHHBIX TIaéB, PACKPBITAs/TIPEJOCTABICHHAS YMPABISIOMIEH KOMITaHUEH
COOTBETCTBYOIIEro GoHaa Ha naty onpenencaus CHA (, B CpoKH, MPEayCMOTPEHHBIE
HOpMaTUBHbIMU akTamMu banka Poccun. B ciydae, ecnim Ha 3Ty maty pacu€rHas
CTOMMOCTh MHBECTUIIMOHHBIX MaéB HE PACKphITa / HE MPEJOCTaBIIeHa, CIIPaBeIUBas
CTOMMOCTb ONPEAENISACTCS MO OLEHKE HE3aBHCHUMOIO OLCHIIMKA, COCTAaBICHHOTO HE

paHee 6 MecsIIIeB 10 paCUETHOM J1aThI.

4.8.12. JInss OLEHKW CIHPaBEeIJIMBOM CTOUMOCTH MaéB (aKIui) WHOCTPaHHBIX

HMHBCCTHIIMOHHBIX (bOH)IOB, HC JONYIICHHBIX K TOPraM, OCYIICCTBIISACTCA IO OLCHKE
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HC3aBUCHUMOI'0O OLCHIIINKA, COCTABJICHHOI'O HC PaHCC 6 MECALICB A0 pvaéTHOﬁ JaTHhl.

4.9. OeHKa HOBOI'0 BBINYCKAa LEHHbIX Oymar, MOJy4eHHBIX B pe3yJbTare

KOHBepTALNH

4.9.1. CnpaBe/uinBasi CTOMMOCTb JOJIEBBIX LEHHBIX OyMar HOBOIO BBIIIYCKa,
BKJIIIOYEHHBIX B cocTaB akTUBOB DoHIa B pe3yinbTare KOHBEpPTAUMM B HHUX
KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAeTCs PABHOW CHPAaBEIJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAIMH, JEIEHHON Ha KOJMYECTBO
JOJIEBBIX IIEHHBIX Oymar, B KOTOpPOE€ KOHBEPTUPOBAHA OJHA KOHBEPTHUpYyeEMasl LEHHAas

Oymara.

4.9.2. CripaBeyiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar, BKIIOUEHHBIX B COCTaB
akTuBoB DOHMA B pe3yJbTaTe KOHBEPTAIMM B HUX JIOJICBBIX IICHHBIX OyMar,
npuHaIeKanmx oHay, Ipyu peopraHu3anuu B GopMe CIUSHHS MPU3HACTCS paBHOU
CIIPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEpTAIlUH,
YMHOXEHHOU Ha KO3 (PUIIMEHT KOHBEPTALIUH.

4.9.3. CripaBeyiviBasi CTOUMOCTD JOJIEBBIX IIEHHBIX Oymar BHOBbH CO3/IaHHOTO B
pe3yibTaTe peopraHuzanuv B GopMme pasfeieHUs WU BBIICICHUS aKIUOHEPHOTO
oO0I1ecTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoHAa B pe3yJsibTaTe KOHBEPTAIMU B HUX
JOJIEBBIX  IIEHHBIX OyMmar, mpuHamgmexamux @DoHIy, TpHU3HACTCS PaBHOU
CIIPaBEJTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAIIUH,
nenéHHol Ha Kod(PUIMEHT KOHBepTaluu. B ciydae, eciu B pe3ynbTaTe pa3eieHus
WU BBIJICJICHHS CO3aETCs JIBa WK 00Jiee aKIIMOHEPHBIX 001IecTBa, Ha KOA(POUIIMEHT
KOHBEpTAIlUU JEIUTCS CIPaBEJINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar,
YMEHBIIIEHHAs ~ TMPOTMOPIMOHAIBHO  JIOJIE  HMMYIIECTBA  PEOPTraHU30BAHHOTO
aKIIMOHEPHOTO OOIIECTBa, MEPEJaHHOI0 AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B

pe3yibTaTe pa3iesieHUs WU BbIIEJICHUS.

4.9.4. CnpaBeqiuBas CTOMMOCTh aKI[Ud BHOBb CO3JIaHHOTO B  pe3yJbTare
peopraHuzanuu B opMe BBIJCICHHS aKIIMOHEPHOTO OOIIECTBA, BKIIOUEHHBIX B COCTAB
akTuBOB ®oHJa B  pe3ylbTare UX paclpeieieHuss Cpeaud  aKIMOHEPOB

PEOPraHU30BaHHOTO AKIITMOHEPHOTO OOIIECTBA, MPU3HACTCS PAaBHOU HYIJIIO.

4.95. Co cnenyromeid AaThl CHpaBeyiMBas CTOMMOCTb TaKoW IIEHHOM Oymaru
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OLICHMBAETCS B OOIIEM MOPSIZIKE.

4.10. Onepauuu, coBepuiaeMbie HA BO3BPATHOH OCHOBE

4.10.1. ITpu mepenmaye IEHHBIX OyMar IO OIEpalusaM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, HE BIJIEKYIIMUM 3a COOOW TEepexoJ BCEX PHUCKOB M BBITO]I,
CBSA3aHHBIX C BJIAQJICHHMEM IMEpeJaHHOW ILIEHHOW Oymaroi, mpekpaileHue MpU3HaHUS
MEepeaHHbIX IEHHBIX OyMar He mnpoucxoauT. [Ipm 3TOM JeHEXKHbIE CpEeJCTBa,
MOJYYEHHbIC TI0 TAKUM OIEpalusiM, C MOMEHTa WX MOCTYIUICHUS U JO MOMEHTa
BO3BpAaTa MPU3HAIOTCS B KAYECTBE 00s13aTEIhCTBA. Takue 00sA3aTeIbCTBA OIICHUBAIOTCS
I10 CIIEAYIOIIEW METOIUKE:

— 3anoipkeHHocTh 1o caenke PEITO, cpok wucnoiHEHHST KOTOPOMl B MOMEHT
MIEPBOHAYAIILHOTO NPHU3HAHUS HE MpEBbIMIAN | TOJ, OLEHMBAETCI B HOMHUHAIBHOU
CyMMe 00s3aTeIbCTBA IUIIOC HAYHUCJICHHBIE HUCXOJsl W3 MPOLICHTHOM CTaBKU MO
JIOTOBOPY MPOLICHTHI HA JIATy OLICHKH;

— 3anomkeHHocTh no cuaenke PEIIO, cpok wucnonHeHus: KOTOpOW B MOMEHT
MePBOHAYAIILHOTO MPU3HAHUS TIPEBBIIAN 1 TOJ, OIEHUBAETCS 110 aMOPTU3UPOBAHHOM
CTOMMOCTH 110 dopMyie, ykazaHHoU B myHkTe 3.4.2 [IpaBui.

4.10.2. [Ipu moyy4eHHH IIEHHBIX OyMar TmO oOmeparusiM, COBEpPIIAEMbIM Ha
BO3BPATHOM OCHOBE, HE BIJIEKYIIMM 3a COOOM IMepexoj] BCEX PHUCKOB U BBITOI,
CBSI3aHHBIX C BJIaJICHUEM IICHHOM Oymaroi, mpu3HaHus MOJTYUYCHHBIX IIEHHBIX OyMar He
npoucxoaut. [Ipu 3TOM JIeHE)KHBIE CPEICTBA, IEPEUUCIICHHBIC 110 TAKUM OIEPalUsIM, C
MOMEHTA UX MEPEYUCIICHUS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B KAYECTBE aKTHUBOB.
Takue akTHBBI OIEHUBAIOTCS CJIEIYIONIUM 00pa3oM:

— 3a70JbkeHHOCTh 1o caenke PEITO, cpok HUCHONHEHUS KOTOPOMl B MOMEHT
MEPBOHAYAIILHOTO TPHU3HAHUS HE MpEeBbIMIAN | TOJ, OLUEHMBAETCA B HOMHUHAIBHOU
CyMME€ 3aJI0JDKEHHOCTH IUIIOC HAYMCIICHHBIE HWCXOHAS W3 MPOLEHTHOM CTaBKU IO
JIOTOBOPY MPOLIEHTHI HA JJaTy OLICHKH.

— 3a10/keHHOCTh 10 caenke PEIIO, cpoxk wucnonHeHHss KOTOPOM B MOMEHT
MePBOHAYAJILHOTO MPU3HAHMS TIPEBbIIAN 1 T0J1, OIEHUBAETCS MO0 aMOPTU3UPOBAHHOM
CTOMMOCTH 10 opMyJie, ykazaHHOU B myHkTe 3.4.2 [IpaBui.

Jeburopckas 3aJI0;5KEHHOCTD 0 OIJIaYeHHBIM KOMHCCHUSIM OpOoKepa M OUpPKU TI0
3akmou€HHbIM cnenikaM PEITO, cpok HCIOMHEHHS KOTOPBIX €II€ HE HaCTYIWI,

OLICHMBAETCS B COOTBETCTBUU C IMyHKTOM 4.1.8 IIpaBu.
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4.10.3. B cinyuae, ecnu @PoHAa npoAaéT IEHHbIE OyMard, IMOJy4YEeHHBIE II0
omnepauusM, COBEpUIAEMBIM Ha BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa PDOH[
NpU3HACT O00s53aTENbCTBO MO BO3BpPATy JAHHBIX IIEHHBIX Oymar. OO0s3aTenbCcTBO
IpU3HAETCS 10 MOMEHTa OOpaTHOTO BBIKYIlA JaHHBIX LEHHbIX Oymar doHAOM WM
APYTOro YperyJnpoBaHHs 00s3aTeNbCTBA 10 BO3BpATy MOJIYYEHHBIX LEHHBIX OyMar.
Takoe 00s3aTeNBCTBO OLICHUBAECTCA B CyMME paBHOM CIIPaBeIJIMBON CTOMMOCTH
IPOJAHHBIX LIEHHBIX OyMar, MojJieXkaliux Bo3Bpary, OpeneasieMoi B BBIOpaHHOM IS

LIEHHBIX OyMar nopsjaka.

4.10.4. CtouMocCTh 3aJ0HDKCHHOCTH B CiIydae HEOOXOAMMOCTH OIPEACISICTCS C
y4€TOM pe3epBa 1oJi 00eCIieHEeHHEe B COOTBETCTBUU C MOPSIKOM, MPEAYCMOTPEHHBIM

[Tpunoxenuem 2.

4.11. Ouenka oO0JauMramuii, I KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS

POCCHMHCKH BHEOUPKEBOI PHIHOK

4.11.1. Poccuiickuii BHEOUPKEBOM PHIHOK MPU3HAETCS HE aKTUBHBIM. OOsMranuu,
JUIE KOTOPBIX OCHOBHBIM DBIHKOM SIBJISIETCSI POCCUICKMN BHEOMPKEBOM PBHIHOK,
OLICHUBAIOTCS C UCIOJB30BAHUEM LIEH B CIEAYIOLIEM IOPSIKE:

Jns obnuranuyii, UMeronux KOTUpoBKy o Metonuke HPJl Ha gaty ompenencHus
CYA (umnm Ha nocineaHuil Onmkalluuii TOProBbIi eHb, eciu nara onpeaenenus CHA
ABJISIETCSI HE TOPrOBBIM JTHEM U LIEHA JUIsl 3TOTO JIHS HE PACCUMTHIBANACh), B KaUeCTBE
CIIPAaBEJIMBOM CTOMMOCTH HCHOJIB3YETCS Takas KOTHPOBKA B COOTBETCTBUU C

YCJIOBUSIMU KOPPEKTHOCTH, YKa3aHHBIMU B MyHKTE 4.6.1.

4.11.2. Ilpn oOlLEHKE [JOJTOBBIX IICHHBIX OyMar B KadecTBE CIpaBeIUBOMN
CTOMMOCTH HCIIOJIB3YETCS LIEHA, OCHOBAHHAS HA CIEAYIOIIUX METOAX:

— Meton 1 u merop 2 ucnonb3yemeix Metoauk Llenosoro nentpa HKO AO HP/I;

— MHbIX MeTomax OIEHKH, OTBEYAIOLIUMX KPUTEPHSIM HCXOIHBIX JAHHBIX 2-TO
ypoBHs B cooTBeTcTBUU ¢ MC®DO 13.

B cayuae omHoBpemeHHOro packpsituss LeH HPJI, paccuuTaHHbIX 1O ABYM
METOJaM, HO IO LIEHE C HAWBBICIIEH TOYHOCTBHIO HE BBIMIOJHAETCA TECTHPOBAHUE HA
KOPPEKTHOCTH (LI€HAa HAXOAUTCS HE B MpEAeNiax COp3/a LEH CIpoca U NPEIIoKEHHUS),
TO MCIOJB3YETCs 1€HA, ONpPEAEJICHHas II0 BTOPOMY METOAY IIpU yCJIOBUH

MOATBEPKACHUS €€ KOPPEKTHOCTH.
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Hns obnuranmii, He uMermUX KOoTUpoBKy mno Meronguke HPJ] na gpaty
onpeneneHuss CUA (unum Ha moOCHeAHUN ONMMKAWIIAKA TOPTOBBIN JI€Hb, €CIU JaTa
onpenenenuss CYA sBisgercs HE TOProBbIM JHEM M I€Ha A 3TOr0 JHSA HE
paccunThIBAJIaCh), CIpPABEUIMBAasi CTOUMOCTb OINPEAEIAETCS KaK MpUBEAEHHAA K JaTe
OLICHKM CTOMMOCTb JEHEXHBIX IOTOKOB IO OOJUIrallMM A0 MOMEHTa IOralleHHUs,
paccuuTaHHas C HCHOJB30BAaHUEM pacuy€THOM CTaBKM JTUCKOHTHpOBaHUs (r), 3a
muHycoM HKJ[ Ha naTy OuLeHKM mpH YCIIOBUM, YTO AAHHAs CTOMMOCTb HaxOIWUTCS B
npefenax copdja MEXIy LEeHOW mpoaaBla u 1eHodl mnokymarens (mis ITAO
«Mockosckas Oupxka» — HIGH BID u LOW OFFER). YcnoBue npo HaxoxaeHUe
LIEHBI B IIpeieaax CIpd1a MPUMEHSIETCSA B ClIy4ae BO3MOKHOCTH ONPEACIIEHUS TaKOTO
cup37a B OTHOIICHWM LIEHHOM Oymaru Ha JaTy OINpEeNieHUsl CIpaBeaIuBOM
CTOMMOCTH.

JlanHbIi pacuyéT NpUMEHSETCS B Cilydae OTCYTCTBHS HaOJIOaeMOil LIEHBl B
TeueHue He 0oJsiee 10 (zecsiT) TOProBBIX THEH.

CraBka IHCKOHTUPOBAHHUS OIPENECIACTCS KaK CpelHEe 3HA4eHUE JOXOAHOCTEM K
IIOTAIlIEHUI0, PACCUYNTAHHBIX OT KOTUPOBOK o Meroauke HPJl Ha naTy oueHku 1o
BbIOpaHHBIM DoHIOM/Ero yrpasisiomeldl KOMIaHUE aHaJIOTHYHbIM OOJIUTalUsIM, 10
KOTOpPBIM Takas KOTHMPOBKa pPacCUUTHIBATACh HAa JIaTy OLIEHKH (WJIM Ha TOCJIEIHUM
OnmmKaliui TOproBuIi €Hb, ecinu jnata onpeneneHus CYA sBiseTcss HE TOPTOBBIM
AHEM W LEHA JUIsl 3TOrO JIHA HE pacCUMThIBANACh). AHAJOTHMYHbIE LIEHHbIE Oymaru
BBIOMPAIOTCS B COOTBETCTBUM C M. 4.6.8-4.6.13. Criucok BbIOpaHHBIX AHAJIOTUYHBIX
oOnuranuii s OlleHMBAaeMOM IIEHHOW Oymaru HampaBlII€TCs CHEUATU3UPOBAHHOMY
nenosutapuro  @onma mo Cucreme dBIEKTPOHHOrO JIOKyMeHTooOoporta. (CraBka

JTMCKOHTHPOBAHUS PACCUYUTHIBACTCS IO (popMyIie:

zN YTM,;
— N
rie:
N — xonnuecTBO aHaIOru4yHbIX oOauramuii (N > 3);
YTM; — spdhexkTrBHAs cTaBKa JOXOMAHOCTH I-OM aHAJOTMYHON OOJUTalliy Ha ATy
OLIEHKH, % TOJOBBIX, paccurTaHHas OT KOTHUpoBKH mo Meronuke HPJ[ Ha npaty
OIICHKM (WJIM Ha TOCICAHUN OJMKaWIIUN TOPTOBBIM JICHB, €CIU JaTa OINpeaeiCHUs

CYA saBnsieTcs HE TOPTOBBIM THEM U IIEHA JUIsl 3TOTO AHS HE PACCUUTHIBAJIACH).

OddexTUBHAS CTABKA J0XOAHOCTH J0JIOBOM IeHHOW Oymarm oT 1eHbl P
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OIIPCACIIACTCA NCXOAA U3 YPABHCHUA!
N

CF,
P+ NKD = Z —
= (1+YTM)365

rae:

YTM — uckomas 3¢ (eKTUBHAs CTaBKa JOXOIHOCTH;

P — 1mena, oT KOTOpoil paccuuThiBaeTcs A(QeKTHBHAsS CTaBKa JIOXOJIHOCTHU
J0JITOBOM 1IEHHO# Oymaru;

NKD — HakoIUICHHBIM KYyHMOHHBIM JOXOJ Ha JIaTy OIEHKH (MpUOaBIISIETCS B TOM
ciyuae, eciu 1ieHa P He Brimouaet HKJ);

N — KOJIMYECTBO OCTAaBINIUXCS HA JaTy OICHKH IUIATEXKEH MPOIEHTOB W/WIIN
OCHOBHOM CyMMBI JI0JITa TI0 JIOJTOBOM IIEHHOM Oymare;

CF; — BennuuHa I-ro ImiaTexa;

t; — MUIaHoBas Jara MOTalleHUsl CyMMbl OCHOBHOIO Jiojira / IJlaHOBas jaTa
OKOHYaHHS I-r0 KYIMOHHOTO (IIPOIICHTHOI0) IMepro/a (Jara i-ro miaTexa);

tp — aTa OLICHKHU.

411.3.B ClIyda€C HCBO3MOXHOCTH IIPOU3BCCTH OLCHKY HMCIIOJIb3YyS IIOPAIOK,
YKaSaHHBIﬁ BBIIIC, AJIsI OHCHKHN IICHHBIX 6YMaF B Ka4CCTBC CHpaBGHHHBOﬁ CTOMMOCTH

ucnoisb3yercs Llena HPJI3 B cooTBeTCTBHM C yCnOBUAMU ITyHKTA 4.6.5.

4.11.4. B cnmy4yae HEBO3MOKHOCTH MPOU3BECTH OLIEHKY yKa3aHHbIMM B mmn. 4.11.1-
4.11.3 cnocobamMu /Jisi OLIEHKH CHPABEJIMBONM CTOMMOCTH JOJTOBBIX IIEHHBIX Oymar
UCIIOJIb3YETCs 1I€Ha, OIpe/ieJIeHHass HA OCHOBAHUM OTYETA OLICHIIMKA, COCTABICHHOTO
He no3aHee 6 MecsieB 10 AaThl onpeaeneHus CHA.

B mepuon Mexay naTtaMu OLIEHKM ONpEJeICHHas OLCHIIMKOM CIpaBeAJinBas
CTOMMOCTb BJIOK€HHSI HE HM3MEHSETCS, 33 HUCKIIOUYEHHEM CIIy4yaeB BO3HHUKHOBEHUS

COOBITUM, BEAYIIUX K 0OeciieHeHuto corytacHo [Ipunoxenuro 2.

4.12. OueHka oOJUramuii, AJsi KOTOPBIX OCHOBHBIM PBIHKOM SIBJIsIETCSI

MEKIYHAPOJAHBII BHEOUPKEBOU PHIHOK

4.12.1. MexayHapoaHbIi BHEOMPIKEBOM pBIHOK TPU3HAETCS HE AaKTUBHBIM.
Llennbie Oymaru, Ajii KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS MEXKIyHApOAHBIN

BHC6Hp)K€BOI>i PBIHOK OICHUBAIOTCA C UCIIOJIB30BAHUECM ILICH B CICAYIOIIECM ITOPSAIAKE:
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e iecna RUDIP, na nmatry ompenenennss CYHA (wnm Ha mociHeaHuWi OmvKaimmii
TOProBbId J€Hb, eciau jngata onpeneneHus CYA sBisieTcs HE TOPTrOBBIM JTHEM),

packpbiBaeMasi nH(GopMallmoHHOH cuctemoi MuTepdakc.

VYKa3aHHbIE LEHbl CUMTAKOTCS KOPPEKTHBIMU NPU OJHOBPEMEHHOM COOJIIOJICHUU
CJIEIYIOIUX YCIIOBUM:

® [ICHA HAXOOUTCA B Ipelenax cCHopeaa LEeH CIpoca U IIPEIOKECHHUS,
packpbIiBaeMbIX HH(OpMallMOHHOM cucteMol MHTepdakc, Ha ykazaHHYIO J1aTy;

® Ha J1aTy OINPEACIICHU LIEHbl HE UMEJI0O MECTO YXYILIEHUE KPEAUTHOIO KauyecTBa
OMUTEHTa (OTCYTCTBYIOT COOBITHSI 10 OOECLIEHEHUIO, IPEAyCMOTPEHHbIE B
[Ipunoxenuu 2).

B cmydae OTCyTCTBHS yKa3aHHBIX LE€H CIPAaBEIJIMBAS CTOUMOCTb OIPENENSAETCS
KaK NpUBEAEHHAS K JaT€ OLEHKHM CTOMMOCTh JIEHEXHBIX MOTOKOB MO OOJHUIalud 0
MOMEHTA IIOTAall€HUs, PACCUYMTAHHASI C HCIOJIb30BAHHEM PACUYETHOM CTaBKHU
nuckoHTupoBanus (r), 3a munycom HKJI Ha naTy OLEHKH IpH yCJIOBUH, YTO JaHHAS
CTOMMOCTh HaxXxOJMUTCS B IHpeaeiaax Cop3Ja MeEXJIy LEHOM IpoJaBla U LEHON
IIOKynaTeNsl. Y CIOBHE IPO HAXOXKJICHHE LEHBl B Mpelenax Capdja MPUMEHSETCS B
Cllyyae BO3MOXXHOCTU ONPENIETIEHUsI TAKOrO CIP3/a B OTHOIIEHUH LIEHHOW Oymaru Ha
JaTy OINPEIEIICHUs CIPABEIIMBON CTOUMOCTH.

JlaHHbIl pacy€T HpUMEHseTCs B Cily4ae OTCYTCTBUSL HaOJIt01aeMOW II€HbI B
TeueHue He 0osiee 10 (1ecsiTH) TOProBBIX JHEM.

CraBKka NMCKOHTHUPOBAHHS ONPENEIAETCA KAK CPEIHEE 3HAYEHUE JIOXOJIHOCTEN K
noraimeHuto, paccuutaHHeix OoT 1eH RUDIP wa paty oneHku mo BbIOpaHHBIM
@oHIOM/€r0 yHpaBIAIONIEH KOMMAHUEH aHATOTMYHBIM OOJHMrauusM, MO KOTOPBIM
Takas IIeHAa pacCUMThIBAjJacCh Ha JaTy OLECHKUA (WM HAa TOCJIEIHUM OKarimit
TOProBbIil JeHb, eciu aAarta onpeneneHuss CYA sABiseTcss HE TOPrOBbIM JHEM).
AHanornuuHble IIeHHbIE OyMmaru BBIOMpAIOTCS B COOTBETCTBUU ¢ M. 4.6.8-4.6.13.
Crincok BbIOpaHHBIX AHAJOTUYHBIX OOJUTalMi JUisl OLEHMBaeMOW LEHHOW Oymaru
HaIlpaBIseTCs  ClIeNMAIM3UpoBaHHOMY  genosuTapuro Ponma 1o  Cucreme
AJIEKTPOHHOTO JTIOKyMeHTo0oOOpoTa. CTaBKa AMCKOHTUPOBAHUS PACCUUTHIBACTCA IO
dhopmye:

ZN YTM;
— N
re:

N — komuuecTBO aHamornyHbix oommraiuii (N > 3);
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YTM; — »dbdextuBHas craBka n0XOgHOCTH (cM. ompeneneHue 3(PGheKTHBHOM
CTaBKH JOXOJHOCTH JOJTOBOW IICHHOW OyMaru, ykasaHHoe B myHKkTe 4.11) i-oi
aHAJIOTMYHOW OOJUTalMi Ha JaTy OIEHKH, % TOJIOBBIX, pAacCUMTaHHAs OT IIEHbI
RUDIP, ny6nukyemoit nunpopmarmonHoit cucteMot MaTepdakc Ha qaTy oleHKH (UIIn
Ha TOCIEAHUN OMMKalIINii TOProBeIA JeHb, eciu Aata onpenenenus CUHA sBnsercs
HE TOPTOBBIM JTHEM).

B cnydae HEeBO3MOKHOCTH MTPOU3BECTH OILEHKY YKa3aHHBIM CIIOCOOOM IS OLEHKU
CIpaBEIIMBOM CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar HCHOJB3yeTCs IIEHa,
onpe/esieHHas Ha OCHOBAaHUU OTYETA OLICHIIMKA, COCTABICHHOIO HE paHee 6 MecsIeB
1o natel onpeaeneHus CHA.

B mnepuox mexmy gaTtamMu OICHKM ONpEeNiCHHAas OIEHIIMKOM CITpaBeIuBast
CTOMMOCTH BJIOKEHUS HE HM3MEHSETCS, 32 HMCKIIOYEHHEM CIy4yaeB BO3HHUKHOBEHHS

COOBITUM, BEAYIIUX K 00eclieHeHuto coriacHo [Ipunoxenuro 2.
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5. IPUBHAHUE, IPEKPAILIEHUE IMIPU3HAHUSA U PACUET
CIIPABEJJIMBOM CTOMMOCTH HEJIBUKUMOCTHU

5.1. Kpurepuu npu3HAaHMs W T[PeKpPAlleHUS TPU3HAHUS HEIBHKUMOIO

HMYHIECTBA B KAY€CTBEC aKTUBA

5.1.1. OObeKT HEABMKMMOTO HMMYIIECTBA NPH3HAECTCS B KadyeCTBE AaKTHBa B
HanOoJIee PaHHIOKO U3 JIaT:
— JIaTy mepeaadn 00beKTa HeABMKUMOCTH DOHTY 10 akTy mpuéMa-Tepenadn;

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

5.1.2. llpekpamienne MpU3HAHUS HEAB)KMMOTO HMMYIIECTBA B KayeCTBE aKTHBA
IIPOM3BOJIUTCS B HauOoJIee paHHIOK U3 JIaT:

— Jary nepeaayu o0beKTa HeBKMMOCTH DOHIOM I10 aKTy MpuéMa-Tnepeaadm;

— naty nosxydenust @ongom Beinucku u3 EI'PH, moareepxkaatomien nepexo rmpasa
COOCTBEHHOCTH Ha 00BEKT HEJBHKUMOI'O UMYIIIECTBA K HOBOMY ITPaBO00Ia1aTEINo;

— JJaTy TOCYJAapCTBEHHOW PETUCTPalMU JMKBUIALMU HEABUKHMOTO HMMYILECTBA,
MOJATBEPKAEHHAS JOKYMEHTOM, BBIJIAHHBIM PETUCTPUPYIOIIAM OPTaHOM C OTMETKOU O

peruCTpaiuOHHOM IIGﬁCTBPIPI.

5.2. MeToabl pacuyéra CTOMMOCTH, KPUTEPUHM BbIOOpa CHOCOGOB M MojeJiei

OHECHKH CTOUMOCTH HEABUKUMOI'0O UMYIIIECTBA

5.2.1. CnpaBejyiiBass CTOMMOCTh OOBEKTa HEABMIKMMOCTH ONpPEACISICTCS Ha
OCHOBAaHMM OTYETAa OIICHIIMKA, pPAaCCUMTBHIBAcTCA Oe3 ydéTa HaJIOrOB, KOTOpPBIC

YILUTQYMBAKOTCS B COOTBETCTBUU C 3aKOHOIATEILCTBOM PD.

5.2.2.1lpu oOueHKe CHOpaBeIIUBON CTOUMOCTH OOBEKTAa HEIBHKHMOCTH,
HaXOJAIIETOCs B ONIEPALMOHHON apeHIe, o KOTOpoil DOH ABISIETCS apeHI0AaTEeIIEM,
YCJIOBHSI apeHIHOTO JOTOBOPA JOJDKHBI OBITh OTPaKEHBI OIEHITUKOM B OIICHKE.
OtnenpHBI aKTUB MM 00S3aTEIIbCTBO B OTHOIICHHUH JIOTOBOpPA OIEPAIIMOHHOM
apeHIbl O00BEKTa HEJIBIKUMOCTH HE Tnpu3Haercsa. [Ipu 3TOM B CIpaBeIHBYIO
CTOMMOCTH 00bEKTA HEJABUKUMOCTH HE BKJIFOYAETCS MPEIOIIaTa UiId HAYUCICHHBIN 3a
WCTEKIIUHN MepUo/] J0XO/I [0 IOTOBOPY OMEPallMOHHON apeH/Ibl, KOTOPhIE TPU3HAIOTCS

B Ka4€CTBEC OTACIIBHOI'O 00s3aTeILCTBA.
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6. IPUSHAHUE, IPEKPAIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH JEBUTOPCKOM 3A1OJIKEHHOCTH

6.1. Kpurepuu npusHaHus ¥ NpeKpalieHust 1e0MTOPCKOM 3210/1’)KEHHOCTH

6.1.1. JlebuTopckas 3aJ0JDKEHHOCTh IPU3HAETCS B MOMEHT, korja y donma/ero
YIPaBJISIONICH KOMIIAHMM B COOTBETCTBHHM C JICUCTBYIOIIMM 3aKOHOJATEIbCTBOM
Poccuiickoii @eaepaunyd Wik JTOTOBOPOM BO3HHMKAET MPaBO TPeOOBAaHMS HMMYLIECTBA
WJIU TIOJTYYCHUSI ICHEKHBIX CPEICTB OT KOHTPAreHTa.

Ecnu BO3HMKHOBEHHE TakoW ACOUTOPCKOM 3aO0HKEHHOCTH SIBIISICTCS TMPSIMBIM
CICACTBUEM HWHBECTUPOBAHHS ITIEHCHOHHBIX HAKOIUICHUH WM  pa3MEIeHUS
IICHCHOHHBIX PE3epPBOB B (PMHAHCOBBIC MHCTPYMEHTHI, TO €€ YUéT MO I[eHE JOroBOpa
BO3MOXKEH TOJIbKO MPHU OTCYTCTBUM (PAKTOB OOCCIIEHCHHS KaKUX-JTHMOO 0053aTeNIbCTB
aToro naeburopa. B cimydyae Hamuuus TMPU3HAKOB OOECIIEHEHHWs Takas JeOUTOpCKas
3aJI0JDKCHHOCTD OIICHUBAETCS C YIETOM KOPPEKTHPOBKH B COOTBETCTBHH C TOPSIKOM,
peaycMOTpeHHBIM 1 Ipunoxennem 2.

6.1.2. [IpuzHanue JeOUTOPCKOM 3aJ0DKEHHOCTH | mpenorwiar  Ponpa/ero
YIPaBISAIONIEN KOMIIAHUY PEKPALIAETCS B CIIyYae:

— HUCTIOJTHEHUS 00513aTENbCTBA TOHKHUKOM;

— Mepeaadyn COOTBETCTBYIOMIETo IpaBa MoHI0M/€T0 yIIpaBIIsIONIeH KOMIAHUEH 110
JIOTOBOPY LIECCHUH;

—BHeceHuss B EI'PIOJI cBemenuidi 0 JHMKBUJALMM KOHTPAreHTa B TOPSJIKE,
YCTaHOBJIEHHOM 3aKOHOM O FOCYAapCTBEHHON PETrUCTPALIMU IOPUANYECKUX JIUIL;

— MpoYyero  TMpeKpalleHuss  npaBa  TpeOOBaHUS B COOTBETCTBUM  C

3aKOHOAATCIILCTBOM HMJIKM AOTOBOPOM.

6.1.3. Onenka meOMTOPCKON  3aJO0JKEHHOCTH, BO3HHUKIICH B  pe3yibTaTe
MHBECTUPOBAHUs CPEIACTB IIEHCUOHHBIX HAKOIUICHUM WM Pa3sMELICHUS CPEICTB
MEHCHUOHHBIX PE3€pBOB B MHOCTPAaHHBIC IICHHbIE Oymaru, OCyIIECTBISETCS C YU4ETOM
CIIEYIOLIETO:

B oTHomeHn# 3a010KMPOBAHHBIX LIEHHBIX OyMar, yuuTbiBaeMbiX Ha cuetax HPJI u
IPYTUX POCCUMCKUX JENO3UTapHUEB, ACOUTOPCKask 3aJ0JKEHHOCTh MO KOTOPHIM (Kak

chopMupoBaBIIascs Ha TEKYIIyI0 JaTy, TaK W BHOBb BO3HHKAIOIIAs) CBs3aHA C

HCCBOCBPCMCHHBIM MNCPCUYHUCIICHUCM CpCaACTB CcO CTOPOHBI OMHUTCHTA
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(rapanTa/mopyunTens/3aéMimuka (I CHICIIMAM3UPOBAHHBIX  OOIIECTB)  TIO
CBA3aHHOMY C BBIIIYCKOM 3aiiMy), QOHJ BIIpaBe OINPEACIUTb OKHUIAEMBIA CPOK
MOTalleHus, HE TMPEBBbIIAIONMI momyroga. Takoe pemieHne oQopmiseTcs
MOTHBUPOBaHHBIM cyxaeHrueM Donna. B ciydae, ecnu gebutopckas 3a10KEHHOCTD
HE roraiieHa B yKa3aHHBIM CpPOK, (JOH]I OLICHMBAET JEOUTOPCKYIO 3aJ0JDKEHHOCTh C
y4€TOM pe3epBa IMoj OOECIeHEHUE, PACCUMTAHHOTO Ha OCHOBAaHUMU 3HAYCHUMN
KPEIUTHOTO perlTHHTa AMUTEHTA/TapaHTa/MOPyUnuTENs/3aEMITIKA (st
CHEIUATN3UPOBAHHBIX OOIIECTB).

B oTHO1IEHNH 3a0JI0KHPOBAaHHBIX LEHHBIX Oymar, 1e0MTOPCKast 3a40JKEHHOCTD 110
KOTOPBIM BO3HHKJA B pe3yjbTaTe OJIOKMPOBKH CPEACTB, HANPABICHHBIX Ha
VICIIOJIHEHHE HAMUTEHTOM/IIOPYUYUTEIEM/TaPAaHTOM/3aEMILIUKOM (s
CHELMATIM3UPOBAHHBIX OOIIECTB) CBOMX 00s3aTENbCTB, WHOCTPAHHBIMH PACUETHO-
KJIMPUHTOBBIMU OpraHu3anusiMu, OOHJ OLIEHUBAET NEOUTOPCKYIO 3aJ0JKEHHOCTh C
MIPUMEHEHUEM METOJIOB CLIEHAPHOTO aHalln3a, MPU KOTOPOM NpHUBEAEHHAS CTOMMOCTD
NeOUTOPCKOM 3a0KEHHOCTH PACCUMUTHIBAETCS C YUETOM CTaBKU JUCKOHTUPOBAHUS U
OKHUJIAaEMBIX CpPOKOB BbIIIAT. CTaBKa AMCKOHTHUPOBAHMS B JAAHHOM CIIy4ae MOXKET
ONPENENAThCA MCXOAS M3 BAIMIOTHBIX CTABOK JIOXOJHOCTH IO €BPOOOJIMranusM
Munduna P® 0Oe3 nmpumeHeHusi npeMuud 3a puck. Takoe pemieHre oQpopMIsieTcs

MOTHUBHUPOBAHHBIM CYKICHHUCM (DOHI[a.

6.2. CpeacrBa, nepeaanHble M0 OPOKEPCKUM JI0r0BOpaM

6.2.1. Kputepuu npu3HaHUs JEHEXKHBIX CPENICTB, HAXOAAIIUXCS Y Opokepa:

— nedbuTopckasi 3al0JDKEHHOCTh IO JIGHEXKHBIM CpEACTBaM, NEpeJaHHbIM IO
OpOKEpPCKUM M HMHBIM JIOTOBOpaM, NPU3HAETCA C MOMEHTa OTPAKEHUs MOCTYIUICHMS
JAHHBIX CPEJICTB HA OPOKEPCKUM CUET/CIEIMANbHBINA CUET, COTJIACHO OTUETY OpOKepa;

— C MOMEHTa BO3HMKHOBEHMs y DoHJa/ero ympasisiolled KOMIAHUM IIpaBa
TpeOOBaHUS JCHEKHBIX CPEICTB OT Opokepa B pe3yjbTaTe ONepauuil ¢ IICHHBIMU

Oymaramu.

6.2.2. Kputepuu npexpaiieHus MpU3HaHUS JCHEKHBIX CPEJCTB, HAXOIAIIUXCS Y
Opokepa:

— B JaTy HWCIOJTHEHUS OpPOKEpPOM 00s3aTeIbCTB MO MEPEUUCICHUIO JEHEKHBIX
CPEICTB CO CHEIHATIBHOTO OPOKEPCKOIO CYETa;

— B nary pemienust banka Poccun 006 0T3bIBe/aHHYIMPOBAHUY JIUIIEH3UN Y OpoKepa
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(meHexxHbIE CpenCcTBa/NeOUTOPCKast 3aM0JDKEHHOCTh TEPEXOASIT B CTaTyC «Ipoueit
TeOUTOPCKOM 33J0DKEHHOCTH ).

6.2.3. Hauncnenne wu crnmcanue JeOMTOPCKON 3aJ0DKEHHOCTH B PeE3yibTaTe
omepalui, CBSI3aHHBIX C IEPEUYUCICHUEM JICHEKHBIX CPEICTB C pacu€THOrO Ha
OpoKepcKHit/crienuanbHbIA CYET UM BBIBOJOM CPEACTB ¢ OPOKEPCKOT0/CIeUaIbHOTO
Ha pacy€THBIN CYET, OTpa)KalOTCsAd B yuéTe Ha OCHOBaHUM OT4YE¢Ta Opokepa. MHbIe
omepaldd MO W3MEHEHUIO JeOMTOPCKOW 3aJI0JDKEHHOCTH OCYUIECTBISIOTCS Ha
OCHOBAHHWH TOJIYYCHHBIX OTYETOB MPO(ECCHOHATBHBIX YYaCTHUKOB O IMPOBEICHUHU

orepaiuii ¢ aktuBamu PoH/a/ero ynpasisIonieil KOMIIaHUH.

6.2.4. Jlebutopckas 3aJ0JDKEHHOCTD I10 CpeaCTBaM, NepeIaHHbIM
poheCCUOHANIBHBIM YYaCTHHKAM PBIHKA IIEHHBIX OyMmar NMpu3HAeTCs PaBHOM CyMMe
OCTaTKa JICHEXKHBIX CPEJCTB BBHUJY OTCYTCTBHS OTCPOYKH ILIATEKa HA CPOK CBBIIIIEC

1 rona.

6.2.5. CTonMOCTh 3aJ0JKEHHOCTH B CJlIydae HEOOXOIUMOCTH OIpEAEIsIeTCsS C
y4ETOM pe3epBa Mo 00eCIEHEHNe B COOTBETCTBUU C MOPSIAKOM, MPETYCMOTPEHHBIM

[Tpunoxenuem 2.

6.3. He3aBepméHHbie pacuéTbl

6.3.1. JleOutopckas 3a0/DKEHHOCTb IO HE3aBEPIIEHHBIM CAEITKaM C aKTHBaMH
@oHa NpU3HAETCS B MOMEHT HUCHONHEHHS DOHAOM/YNpaBisioled KOMIaHUEH
00513aTeNIBCTB MO JIOTOBOPY WJIM BO3HUKHOBEHHUS IpaBa Ha MOJYYCHHE JIEHEKHbBIX

CpPpCACTB OT KOHTpArcHTa.

6.3.2. [IpemomnnaTel AEHEXKHBIX CPEICTB KOHTPAreHTaM IO JIOTOBOpPaM OKAa3aHHsI
yCIIyT, MPUOOPETEHNUS IIEHHBIX OyMar, a Tak)ke MHBIX aKTUBOB, TPU3HAIOTCS B MOMEHT
CIUCAHMsSI JEHEXKHBIX CPEICTB co cuera DoHIa/ympaBisAIoONIel KOMIAHUHM B TOJB3Y

COOTBCTCTBYIOIINX KOHTPArcHTOB.

6.3.3. [Ipekpamienue npu3HaHUS MPOU3BOIUTCS B JIaTy UCTIOTHEHUS 00s3aTEIIbCTB

nepea @oHaoM/yTIpaBsIONIeH KOMITAHUEH.

6.4. JluBugeHabI
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6.4.1. Jlebutopckas 3ad0HDKEHHOCTh, BO3HHKINAS TIO OOBSBICHHBIM, HO HE
MOJIYYECHHBbIM JUBUJEHJAM MO IIEHHBIM Oymaram, MpU3HaeTcs B HauOosiee MO3THUIM
neHb (B coorBercTBUU ¢ mHpopmanueit HKO AO HPJl unu odpunmanbHbIX calTOB
AMUTEHTA IIEHHBIX OyMar):

— JaThl OpUIIHATILHOTO OMyOJUKOBaHUS (TIPEAOCTABICHHUS) COOOIIEHUS O BBIILJIATEe
JTUBUJICHIOB (JIEHb OMpeIeTICHUsI pa3Mepa AUBUACHIA Ha OJHY aKIIHIO);

— JACHDb 3aKPLITHA pCCCTpa I1OA BBIIJIATY AUBUJICHIOB.

6.4.2. Jlebutopckasi 3aJ0/DKCHHOCTb, BO3HHKINAS 1O OOBSBICHHBIM, HO HE
MOJIYYCHHBIM JUBUICHIAAM, BBUAY OTCYTCTBUS OTCPOYKH TUIATEKa HA CPOK CBBIIIES
1 roma mpu3HAETCS PAaBHOW CyMME JCHEKHBIX CPEACTB, WCUHUCICHHOW HCXOMS W3
KOJINYeCTBa IIEHHBIX Oymar Ha cuére DoHAa Ha JAaTy (PUKcauu peecTpa M pasmepa
OOBSIBJICHHBIX JOXOJOB B pacuére Ha OJHY IIEHHYIO Oymary 3a BBIYETOM CYMMBI
HajJloTa Ha NPHOBLIbL C YKAa3aHHBIX JOXOJOB B Clydae €ro yiep)KaHus y MCTOYHHKA
BBIIJIATHI, €CJIM CyMMa Hajora Ha NpHOBUIL MOXET OBITh HaIEKHO OIICHCHA,
OTCYTCTBYET HEOIPEACICHHOCT, B YaCTH WCIIOJIHCHHS HAJIOTOBBIM  areHTOM
00s13aHHOCTH TIO YIEP’KaHHIO W yIUTaTe HAJIOTA, a pacy€T He MOTpeOyeT HEOMpaBIaHHO
OoJBITINX 3aTpaT. B MHOM ciiydae B pacy€Te CTOMMOCTH YMCTHIX aKTHBOB YUHUTHIBACTCS
CTOMMOCTb  J€OMTOPCKOM 3aJ0JKEHHOCTH I10 HA4YUCJASCHHBIM JUBHACHAAM K

MOJIYYCHHUIO OIPEICICHHAS! B COOTBETCTBUM C YUYETHOM MOJUTHKON DOHA.

6.4.3. [lebutopckas 3ad0/DKCHHOCTh, BO3HHKINAS 1O OOBSBICHHBIM, HO HE

MMOJYYCHHBIM JUBUACHAAM, IIPCKPAIIACT IIPU3HABATHCA:

— B JIaTy HCIIOJHEHUS SMHTEHTOM O00s3aTEIbCTB I10 BBHIILJIATE JIUBUJICHIIOB,
MOATBEPKAEHHON OaHKOBCKOM BBIMUCKOM ¢  pacuétHoro cuera Donpga/ero
YIIPaBIISAIOIIEH KOMITAHUHU WU OTYETOM OpoKepa;

— B JIaTy JIMKBHUJIAIIMHM dSMHUTEHTA coriacHo Beimucke u3 EI'PHOJI (vim BeITIMCKH W3
COOTBETCTBYIOIIETO YIOJIHOMOUYEHHOT'O OpraHa HHOCTPAHHOTO FOCY/1apCTBa).

CTOMMOCTh 3a/I0JDKEHHOCTH B CIIydae HEOOXOIMMOCTH OMPENENsieTCs ¢ Y4ETOM
pe3epBa 1ojA OOECIIEHEHHE B COOTBETCTBUU C TMOPSIKOM, MPETyCMOTPEHHBIM
[Ipunoxenuem 2.

6.5. JleOuTopckasi 3a/10JKEHHOCTh MO pacyéraM ¢ IMUTEHTOM [10Jr0BOi
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LeHHOi Oymaru

6.5.1. /lebuTopckasi 3aI0JDKEHHOCTh B OTHOIIEHWU O0S3aTENIbCTB IMHUTEHTA II0
BBITJIATE KyTIOHHOTO JI0XO0/a, & TAK)KE YaCTUYHOTO WIIH MTOJTHOTO TIOTAIICHUS JJOJITOBOM
IICHHOW OyMaru, MpU3HAETCS B JIaTy HACTYIUICHUSI CPOKa MCIOTHEHUS 0053aTeIhCTBa

SMHUTEHTA I10 OIIaTe TaKUX 005A3aTEILCTB.

6.5.2. CroumocTh Takol JeOUTOPCKOW 3aJ0KEHHOCTH BBUIY OTCYTCTBUS
OTCPOYKM IUIaTE€Xa HAa CPOK CBbINIE | Toja MNpU3HAETCS PABHOM HOMHHAJIBHON

CTOHMMOCTH, MoJIeKaIek MorameHuo 3aJ0JDKEHHOCTH.

6.5.3. CroumocTh JEOMTOPCKON 3aJ0JDKCHHOCTH B OTHOILICHHH O0053aTEIhCTB
OMUTEHTA [0 BBHIIIJIATE KYIMOHHOTO J0XOJa, a TakKXKe YaCTUYHOTO HWJIM IIOJHOTO
MOTAIICHUs JOJITOBOW IIEHHOW Oymard, B Ciydae HEHCIIOJIHCHHS DSMHTCHTOM
00s13aTENHCTBA 10 BBITIIIATE CyMMBI OCHOBHOTO JI0JITa, KyIIOHHOTO JI0X0JIa HJIH CYMMBI
YaCTUYHOTO TIOTAIICHUs, M0 HWCTECYCHUH 7 JTHEH C MOMEHTa OKOHYaHUS CpOKa

MCIIOJIHEHHSI YKa3aHHOTO 0053aTeNbCTBA, IPU3HAETCS PABHOU HYIIIO.

6.5.4. CtouMoCTh 3a/I0JDKEHHOCTH B Clydae HEOOXOIWMOCTH OIpEaeseTcs C
y4ETOM pe3epBa 1o 00eCIieHeHHE B COOTBETCTBUHU C TTOPSAKOM, IMPETYCMOTPEHHBIM B

[Ipunoxenun 2.

6.5.5. [Ipekpamienne  mpuW3HAaHUA  JTA@HHOW  JACOUTOPCKOM  3aJ0JKEHHOCTH
MPOUCXOUT:

— B JIaTy MOCTYIUICHUS B COCTaB aKTUBOB DOHJA JCHEKHBIX CPEJACTB WU MHOIO
MMYIIECTBEHHOIO SKBUBAJICHTA B CUET MOTAIICHUS YKA3aHHOMW 3aJI0JKEHHOCTH;,

— B JIaTy JIMKBUJALMK SMUTEHTA, corjlacHO BbinmUcke u3 EI'PFOJI (unu BeIIUCKH U3
COOTBETCTBYIOIIETO YIIOJJHOMOUYEHHOI'O OpraHa HHOCTPAHHOTO TOCY/1apCTBa);

— B JIaTy TpouYero IMpeKpalieHuss TmpaBa TpeOOBaHUS B COOTBETCTBHH C

3aKOHOAATCIbCTBOM HJIKM JOT'OBOPOM.

6.6. ledbuTopckasi 3a/10JIKEHHOCTh IO J0X0JAaM 0 MHBECTHIUOHHBLIM MAasiM
poccuiickux [TUP u nasM (AKUMSAM) HHOCTPAHHBIX HMHBECTULIMOHHBIX (OHI0B, B
nam (AaKUM) KOTOPBIX pa3MelleHbl CpPeICcTBAa INEHCHOHHBIX pe3epBoB /

HHBECTHPOBAHLI CPEACTBA ICHCHOHHBIX HAKOILIEHUH

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucnaspgHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




6.6.1. Jlaroii mnpusHaHus JAEOMTOPCKOM 3al0DKEHHOCTH MO J0XOJaM  II0
WHBECTUIIMOHHBIM masiM poccuiickux [IM® u mnasm (akgusaM) WHOCTPAHHBIX
WHBECTULIMOHHBIX (QOHJIOB, B Tau (aKIMM) KOTOPHIX pa3MEIICHbl CpEICTBa
NEHCUOHHBIX PE3EpPBOB / HMHBECTUPOBAHBI CpPEJICTBA IEHCUOHHBIX HAKOILJICHUHN
SABJISIETCA:

— JlaTa BO3HUMKHOBEHHMS 00s3aTellbcTBa [0 BBIIJIATE JI0XOJa, YKa3aHHas B
COOOIIEHUM O BBIIUIATE JO0XOJa MO HMHBECTUIMOHHBIM mMasiM poccuiickux [INOD, B
cootBeTcTBUM ¢ nHpopmammerr HKO AO HPJI, uadopmaruu Ha opUIIHAIEHOM CaiTe
YOPAaBISAONIEH KOMIIAHUM WM B O(DHUIIMATBFHOM COOOIIEHWH JJisi BIIAJICNIBLICB
MHBECTULIMOHHBIX MMa€B O BBIILIATE 10X0Aa (151 KBaIU(PUIHUPOBAHHBIX HUHBECTOPOB);

— JlaTa, ¢ KOTOPOM MHOCTpaHHBIE LIEHHbIE OyMaru HauWHAIOT TOProBaTbcs 0Oe€3
yuéra o0bsBieHHbIx auBuaeHnoB (DVD _EX DT) B cooTBercTBUM ¢ uH(OpMaluen
HKO AO HP/I, no nanHbIM MHBIX WH(GOPMAIIMOHHBIX CUCTEM, WX Ha OPHUIIHATHLHOM
caliTe yNpaBIAIONIEH KOMIIAHUM HWHBECTHIIMOHHOTO (QoHIa wu/uinu B Qopme
Oo(pUIUATBHOTO MHUCHhMA.

[Ipekpaiienrie npu3HaHUsS JaHHON AEOUTOPCKOM 3a10JKEHHOCTH TIPOUCXOIUT:

— B JIaTy HCIOJIHEHHsI O0053aTelIbCTB MO BBILIATE J0X0J]a, MOATBEPKIAEHHAS
0aHKOBCKOM BBIMUCKOM ¢ pacu€THOro cuéta @oHaa/ynpaBistonieil KOMIIaHUH;

— B JaTy JIMKBUJAUHU YIPABISIIONIEH KOMIIAaHUH (MHBECTUMOHHOTO (hoHAa (JIMLa,
BBIJIABLIETO Mau (BBITYCTUBLIEr0 akmuu)), cornacHo Bbinucke w3 EI'PIOJI (wnum

BBIMMCKE COOTBETCTBYIOIIETO YITIOJHOMOUYEHHOT'O OpraHa HHOCTPAHHOTO FOCyAapCTBa).

6.6.2. BenmnunHa (CTOMMOCTH) AEOUTOPCKOM 3aI0DKEHHOCTH 1O BBITUIATE JT0XO7a
o nasm poccuiickux [TNU® u nmasm (akiusM) THOCTPAHHBIX UHBECTUITMOHHBIX (DOH/IOB
IIpY €€ NMEPBOHAYAIIEHOM ITPU3HAHUU ONIPEACIISIETCSA UCXOAS U3:

— Koju4ecTBa WHBECTUIIMOHHBIX TaéB [IM® wunu naée (akuuil) MHOCTPAHHBIX
MHBECTULIMOHHBIX (POHIIOB, YUYTEHHBIX Ha cu€Te aeno (oHaa Ha AaTy ONpeneseHus
CITMCKA JIML], UMEIOIIKX MIPABO HA MOJIYyYEHUE T0XO0a;

— OOBSBICGHHOTO pa3Mepa J0XO0Ja MO WHBECTHUIIMOHHOMY Tar0, YKa3aHHOTO B
COOOIICHUH O BBHITIJIATE JOXO/a IO MHBECTUIIMOHHBIM TasiM poccuiickux [TN® u masm
(aKuMsAM) MHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHOB.

JlebuTtopckasi  3aJI0JDKEHHOCTh  OLIEHMBAaeTCsI B CyMMe, YKa3aHHOM B
COOTBETCTBYIOIIEM COOOLIEHUU (BBUAY OTCYTCTBHUSI OTCPOYKM IUIATE€XKa Ha CPOK

cBhimre 1 roz[a) 34 BbBIYCTOM CYMMBI HaJiora Ha HpI/I6BIJ'H> C YKa3aHHBIX OOXOJO0B B
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Cly4ae ero yJep)KaHHs y HMCTOYHHMKA BBITUIATHI, €CIIM CyMMa Hajora Ha MPUOBLIL
MOXET OBITh HAJIEKHO OIIEHEHA, OTCYTCTBYET HEONPEIENIEHHOCTh B YACTU UCIOJIHEHUS
HaJIOTOBBIM areHTOM OOSI3aHHOCTH TI0 YJIEPKAHUIO U yIJIaTe Hajora. B nuHoMm cinydae B
pacy€Te CTOMMOCTH YHUCTBIX aKTHBOB VYYHUTBIBAETCSI CTOMMOCTH J1I€OMTOPCKOU
3aJI0JDKEHHOCTH 10 HAUUCIEHHBIM JMBUACHIAM K TIOJYyYCHHIO OIpeJeieHHas B

COOTBETCTBHUM C YUETHOM MmosMTUKOM DoHpa.

6.7. Ouenka npoueii 1e0UTOPCKOM 3210/KEHHOCTH U MPEAOIJIAT

6.7.1. Hempocpouennass Ha JaTy OIGHKH JCOWTOpPCKas  3aJI0JDKCHHOCTD,
MOJIIeKAIas MOTAICHUIO JIEHE)KHBIMHU CPEJICTBAMH, CO CPOKOM «J10 BOCTPEOOBaHUSD,
[0 HaJIOraM, a Tak)K€ HEPOCPOUYEHHAsI Ha J1aTy OLIEHKH J1€OUTOPCKas 3a/10JKEHHOCTD,
IoJJIeXKaNasi NOTalleHUIO0 JIEHEXHBIMU CpPEICTBAMH, CPOK HCIIOJIHEHHMS KOTOpPOMl B
MOMEHT NEPBOHAYAIBHOTO IpPU3HAHWA HE IpeBbIIAET 365 IHEW, OLIEHUBAETCS IO
aMOPTHU3UPOBAHHONM CTOMMOCTH B HOMUHAJILHON CyMMe 00s13aTeIbCTBA, MOAJIEKALIETO

OIlIaTEC JOJDKHHKOM.

6.7.2. HerpocpoueHHass Ha JaTy OIGHKM JeOUTOpCKas — 3aJI0JKEHHOCTD,
MojIesKaIas MOTAIICHUIO JICHS)KHBIMH CPEACTBAMH, CPOK HCIIOJIHEHHS KOTOPOH B
MOMEHT TEPBOHAYAIBHOTO NPHU3HAHHUS TpeBbIIaeT 365 aHeH, TUCKOHTHUPYETCS C

ucnoas3oBanueM metona ICII (popmyna ykazana B myHkte 3.4.3 [IpaBu).

6.7.3. JlebuTopckas 3aJ0/DKEHHOCTb, TOJUICKAIIAs TOTAIICHUI0 HMMYIIECTBOM,
BO3HHMKIIAS IO JOTOBOpaM MEHBI, HOBAallUM W JPYTHM aHAJOTHYHBIM JOTOBOPAM,
OIICHMBAETCS 110 CTOMMOCTH MMYIIECTBA, OJIJICKAIIETO IMOJIYYCHUIO0, B COOTBETCTBUHU
C TIOPSJIKOM OIpEACICHUS CIPaBEUIMBOM CTOMMOCTH TaKOro HMMYIIECTBA,

YCTaHOBJICHHBIM HpaBI/IHaMI/I.

6.7.4. [lpenoriatel, COBEpIICHHBIE B  COOTBETCTBUM C  JCHCTBYIOIIUM
3aKOHOJATENBCTBOM Poccuiickori denepanu WM JOTOBOPOM, IO KOTOPBIM CPOK
MCIIOJTHEHHSI 00513aTeNIbCTBA KOHTPAreHTa He UCTEK Ha OTYETHYIO J1aTy, OLICHUBAIOTCS
B CYMME NEPEYUCIICHHBIX ICHEXKHBIX CPEACTB.

CTOMMOCTh 3a/I0JDKEHHOCTH B CIIydae HEOOXOIUMOCTH OMPENENsieTCsl ¢ Y4ETOM
pe3epBa 1ojA OOECIIEHEHHE B COOTBETCTBUU C TMOPSIKOM, MPETyCMOTPEHHBIM

[Ipunoxenuem 2.
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/. MIPU3HAHUE, ITIPEKPAIIEHUE ITPU3HAHUA U OHEHKA TOI'OBOPA
APEH/IBL, ITO KOTOPOMY ®OH/A ABJAETCA APEHIATOPOM

7.1. O01IHe MOJI0KEeHHS

Ha natry Hawyama apeHabl B COOTBETCTBHM C YCJOBHUSIMU JIOTOBOpa apeHAaTop
NpU3HAET aKTUB B (popMe IMpaBa MOJB30BAHUS U 00S3aTEILCTBO MO apeHjie, KpoMe
CJIy4aeB, yKa3aHHbIX B pazzaene 7.5 [Ipasui.

Ecnu 1o matel Beryrmuienus B cuity [lpaBun apengaTop kiaccuuuupoBai apeHay
KaKk OMNEpallMOHHYI0 apeHay B cooTBeTcTBUM ¢ [AS 17, mpu »TOM CpOK apeHbl
HCTEKaeT B TeueHue 12 Mecsues ¢ gaTel nepBoHayanbHOro npumeHenus [FRS 16, To B
OTHOILIEHUHU TaKOW apeH[bl apEeHIaTOp MPUMEHSET MPABUIIA O KPATKOCPOYHOU apeHe
coryiacHo pasueiny 7.5 Ilpasuir.

[IpuzHanue akthBa B (hopMe MpaBa MOJIb30BaHUS U 00sS3aTEIBCTBA MO APEHJE

MpEeKpallaeTcs Ha AaTy MPeKpalieHus: apeH/Ibl.

7.2. ApeHia 3eMeJIbHOI0 Y4acTKa, HAa KOTOPOM pPAacHOJ0:KeHO HeIBH:KMMOe

HUMYLIECTBO — akTuB PoHaa

Ecim croummocTts J0roBOpa apeHibl 3€MEJIbHOIO y4YacTKa, Ha KOTOPOM
pPAacmoJIOKEHO HEIBMKUMOE MUMYIIECTBO — akTUB (DOHMA, BKIIOYEHA OLECHIIMKOM B
CTOMMOCTh 3TOTO HEABWKMMOIO HMYIIECTBA, TO CTOMMOCTBH IpaBa apeHbl TaKOro
3€MEJIBHOTO YYacTKa paBHA HYJIIO.

JoroBop omnepanronHon apeHabl DoHAA 3€MEIBbHOIO0 y4yacTka, Ha KOTOPOM
PACIIOJIOAKEHO HEJIBMKMMOE MMYIIECTBO — akTUB (DOHJA, KOTOPHIA HE BKIIOUYEH B
CTOMMOCTB 3TOTO HEJBMYKMMOI0 MMYILECTBA, MPU3HACTCS aKTUBOM B MEPUOJ C JAThI
BCTYIUIEHUS] B CHJIy JOTOBOpa OMEPALMOHHON apeHbl A0 JaThl MPEKPAILCHUS MPaB U
00513aTENIbCTB IO JJOTOBOPY B COOTBETCTBUHU C JACHCTBYIOIIMM 3aKOHOJAATEILCTBOM WM
JIOTOBOPOM.

OlieHKa CTOMMOCTH TIpaBa apeHAbl MO TaKOMY JOTOBOPY apEHJbl MPOWU3BOJUTCS
OIICHIIUKOM B  CPOKH, COOTBETCTBYIOIIHE  TPEOOBAHUSAM  JCHCTBYIOIIETO
3aKOHOJATEJIbCTBA.

Ecmu oneHka CTOMMOCTM NPOU3BOJAMUTCSA JI0 JaThl, KOTJAA CTAHET JOCTYITHBIM
MEPBBIM OTYET OLECHIIMKA, CTOMMOCTh JOTOBOpa OMPEAECISAETCS C HMCIOIb30BAHUEM

JIOXOJHOIO TIOJAXO0Ja IO OXKUIAAEMOW IMPUBEAEHHONM CTOUMOCTHU. J[MCKOHTUPOBAHUIO
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MO/JIEXKAT pPacUYETHBIE €XKETrOJHbIE apEH/HbIE IUIATEXHU COIVIACHO CPOKY apeHnbl. B
KAaueCTBE CTaBKU JUCKOHTUPOBAHMS UCIOJIb3YETCS CTABKA MO JOTOBOPY apEHJIbI.

[Ipu orcyrctBUM uHPOpPMAIIMK O CTaBKE€ B JIOTOBOPE  HCIIOJIB3YETCs
CKOPPEKTUPOBAHHAsl CPEIHEPHIHOYHAS CTABKA IO KPEAUTAM B BAJIIOTE 0053aTENBCTBA C

PCICBAHTHBIM CPOKOM HCIIOJIHCHHA.

7.3. ApeHia HHbIX 00bEKTOB

CroumocTs akTHBa B (¢opMe IpaBa IOJB30BaHUS HWHBIMH OOBEKTaMH
HEJBUYKUMOCTH OIPEAEISIETCSI HA OCHOBAaHUU OTYETA OLICHIIIMKA.

Ecnu oneHka CTOMMOCTM IPOU3BOAMTCS 10 JAAThl, KOIJA CTAHET JOCTYIIHBIM
IIEPBBI OTYET OLICHIIMKA, CTOMMOCTh C MCIOJB30BAHUEM JIOXOJHOIO IOAXOAA IO
0KHAJ1TaeMOM NPUBEAEHHONW CTOMMOCTH.

JIMCKOHTUPOBAHUIO MOJJIEKAT PACUETHBIE (DUKCUPOBAHHBIE APEHIHBIE IUIATEXKH,
MOJUJIEKALME HAYKMCIECHUIO 32 apeHy 0a30BOr0 akTHBA C JAaThl, CIEAYIOLIEH 3a AaTON
OLICHKH, KOTOpbIE €1IE HE OCYIIECTBIICHBI HA JJaTy OLICHKH, a TAK)KE MPOYHe apeHIHbIC
IJIaTEXXH B COOTBETCTBUHU C JJOTOBOPOM apeH]IbI.

PacuéTHas romoBas apeHAHAs IUIaTa ONPEIEISAETCS KAaK YaCTHOE OT JEJICHUS
CTOMMOCTH 0a30BOTr0 aKTHBAa, OMNPEICNIIEMONM Ha OCHOBAaHMHU OTYETA OLEHIIMKA, U
BaJIOBOI'O PEHTHOTO MYJbTUILIMKATOpa (MCTOYHUK 10 CcHocke 5). PacuérHbie
(DMKCUpPOBAHHBIE apEH]IHbIE IUIATEXU (T.€. pa3/iesieHne pacu€THON roJ0BOM apeHIHON
aThl Ha IUIATEXXH BHYTPU TOJa) OMNPEACNAIOTCS B COOTBETCTBUU C YCIOBUSIMU
J0TOBOpA apeH/bI.

B kadecTBe CTaBKM IMCKOHTHPOBAaHHWS HCIIOJIB3YETCS CTaBKa Mo 1orosopy. Ilpum
OTCYTCTBHUM COOTBETCTBYIOIIEH HH(OpPMALIMU HCIONb3YETCd CKOPPEKTUPOBAaHHAsS
CpEeIHEpbIHOYHAs CTaBKa IO KpeAUTaM B BaJllOTE€ 0053aTEIbCTBA C PEIEBAHTHBIM

CPOKOM HCIIOTHEHHUS.
7.4. O06s13aTeSILCTBA 10 apeH/Ie
7.4.1. OGs3aTeNnBbCTBA TIO IOTOBOPY apEHIBI
CTtouMOCTh 0053aTE€TBLCTB TIO JOTOBOPY apeHbl OICHUBACTCS OICHITUKOM B

CPOKH, COOTBETCTBYIOIIME TpPEOOBaHUSAM JEHCTBYIOLIErO 3aKOHOJAATeNbcTBa. Ecium

OIIEHKa CTOMMOCTH MPOU3BOJUTCS O AAaThl, KOIAa CTAHET JOCTYIHBIM MEPBBIA OTYET
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OLICHIIINKA, CTOMMOCTHb JIOTOBOpPA OMNPEAENSETCS C HCHOJB30BAaHUEM JOXOIHOTO
MOJAX0Aa MO OXKUJIAEMOM NPUBEAEHHOW CTOMMOCTH. J[MCKOHTUPOBAHUIO IOJJIEHKAT
pacu€THBIE APEHAHBIE IUIATEKU COTJIACHO CPOKY apEeH[Ibl, MOJICKAIIUE HAYUCICHHUIO
3a apeHay 0a30BOro akTHBa, KOTOphIE €II€ HE OCYIIECTBJCHBI Ha JaTy OIleHKH. B
Ka4e€CTBE CTABKH JIMCKOHTUPOBAHMS HCIIOJIb3YETCSI CTABKA MO I0TOBOPY apEH/IbI.

[Ipu otcyrctBuM wuHOpPMAMK O CTaBKE 1O JOTOBOPY HMCHOJIB3YETCS
CKOPPEKTHUPOBaHHAs CPEHEPHIHOYHAS CTaBKa MO KPEJUTaM B BaJIOTE 00s3aTEIbCTBA C

pENEeBAaHTHBIM CPOKOM UCITOJIHEHHS.
7.4.2. O6s13aTeNbCTBRA 0 YIUIATE APEHTHOM TIIaThI

[To gmoroBopam oOmnepanMOHHOM apeHnbl, B KOTOpPbIXx OOHJ BBICTYINACT
apeHAATOPOM, KpEIUTOPCKas 3aJI0JDKEHHOCTh B CYMME IUIATEXA, IIOJUJICKAIIETO
oruiaTe 3a pacu€THbIA Tepuoja (Mepuoi, OMpeAcssieMblii JTOTOBOPOM apeHIbl, Kak
Mepro/, 32 KOTOPBIM MPOU3BOAUTCS apEHIHBIN TIaTEXK ), MPU3HACTCS:

— B JJaTy OKOHYAHUA TEKYILETO PaCYETHOTO NIEPUO/JIA;

— B aarty onpeneneHus CHA.

Kpeautopckas 3a00;5K€HHOCTh NPEKPAIIAET TPU3HABATHCS:

— B JIaTy CIIMCAHMS JEHEKHBIX CPEJICTB B CUET OIUIAThI 3a10JKeHHOCTH DOHa;

— B JIaTy YCTYIIKM IpaBa TPEOOBaHUS K JOJIKHUKY;

— B JaTy JUKBUJALUUKM OPTaHU3AllMU COTJacHO WH(MOpMaILMK, PaCKpbITOH B
opUIIHATIBHOM JOCTYITHOM UcTOYHUKE (B ToM umcie 3anucu B EI'PIOJI o nukBupanuu
OpraHu3alliy B MOPSJIKE, YCTAHOBICHHOM 3aKOHOIATEIHLCTBOM).

Ecnu apennnas mara oriadeHa DOHAOM aBaHCOM, TO IPEKPAICHUE MPU3HAHUS
KPEIUTOPCKON 3aJ0JKCHHOCTH TPOU3BOJAUTCS OJHOBPEMEHHO C MPEKpalICHUEM
NpU3HAHUS  OTPAXXEHHOW  paHEe B  KAYECTBE  AaKTHWBA  IPEAOIUIATBl IO
COOTBETCTBYIOILIEMY ABAHCY.

CTouMOCTh 3aJI0JDKEHHOCTH PaCCUUTHIBAETCS 10 opMmyJie:

t—ty+1
K3=P%——
t, —to+1
rJe:
P — apeHaHbIN IATEXK, OTHOCAIINUNCS K TEKYIIEMY IEPHOY;
t — mara OLICHKH,
to — 1aTa Hayasja pacu€THOrO MEPUOA;

t; — 1aTa OKOHYaHHS paCUETHOTO NIEPUOJA.
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B ciyudae, ecnu gata npusHaHus 00s13aTEIbCTBA PA3IUYAETCS C MOCIECIHUM JHEM
nepuoja, ONpeaessieMbIM JOTOBOPOM apeH bl KaK MepUo, 3a KOTOPBI TPOU3BOIUTCS
apeHIHbIN TIATEX, B CBSA3M C TEM, YTO TaKOM MOCIEIHUMN JCHb SBISETCS HepabOuuM
THEM, TO CTOMMOCTb 00s13aTEIhCTBA PACCUMUTHIBACTCS JIUHEHHBIM METOJOM BIUIOTH JI0

TakKoro IoCJICAHCTO JHA paC‘IéTHOFO Inepruoaa 1o J0roBopy.
1.5. KpaTkocpquaﬂ apeHjia U apeHaa MaJOICHHBIX IPEAMETOB

DoH/ HE OCYIIECTBIISICT MPU3HAHUE aKTUBA M 00SA3aTENIbCTBA B COOTBETCTBUU C
. 7.1. [IpaBus1 B OTHOLIEHUH CIIETYIOMINUX MTO3ULIMIL:
— KpaTKOCpOYHas apeH/a;

— apCHIa MAJIOLCHHBIX aKTHBOB.

Kparkocpounasi apeHjaa — J0roBOp apeHbl, MO KOTOPOMY Ha JaTy Hadala
apeH/Ibl IPEyCMOTPEHHBIN CPOK apeH]Ibl cocTaBisieT He Oosee 12 mecsues. [Jorosop
apeH/ibl, KOTOPBIM COJEPKUT OINUMOH Ha TOKYNKY, HE SBJSETCS KpPAaTKOCPOUHOMN

apeHI0u.

ApeHIa MaJIONEHHBIX AKTHBOB — apeHJa aKTHUBA, CIPABEJIMBAsI CTOUMOCTD
KOTOPOro B HOBOM cocTosiHuM He mpesbimaer 100 000 (Cra Teicsau) py6neii® mpu
COOJIFOICHUY CIIETYIONTHUX YCIIOBHM:

— apEHIATOP MOXKET MOJIYYUTh BBHIFOAY OT MCIOJIL30BaHUSI OAa30BOr0 aKTHUBA JIMOO
B OTACJIBHOCTH, JTUOO BMECTE€ C JAPYTUMHU pecypcamH, K KOTOPBIM Yy apeHjaropa
MMeEeTCsl CBOOOAHBIN TOCTYII; U

— 0a30BbIil aKTUB HE HAXOJIUTCS B CUJIBHOW 3aBUCUMOCTH OT JAPYTUX aKTUBOB WIH
B TECHOM B3aMMOCBSI3U C HUMH;

— apEeHJAaTOp HEe TMPEJOCTaBIsA€T aKTUB B CyOapeHAy WM HE IUIAHUPYEeT
MPEOCTABISATh AKTUB B CyOapeHy.

B aTOoM cityyae mpusHaeTcs U OIEHHWBAETCs 00S3aTEIBCTBO MO yIUIATEe apeHIHOMN
IJ1aThl B COOTBETCTBUU C MyHKTOM 7.4.2. ITpaBui.

[Ipexpamenue npusHaHusi oOs3aTenbcTBa MOHIA TO yIIaTe apEHIHOM TUIAThI B

paMKax HACTOAIICTO pa3aciia IpOU3BOJUTCS HA JaTy:

2 VYka3zaHHas CTOMMOCTH MOATBEPKAACTCA OOCTYNHBIMU JAaHHBIMH O II€HAX HA TAaKHUC aKTHUBbBI WM aKTHUBBI C
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— MpeKpaleHus 00s13aTeIbCTBA UCTIOTHEHUEM WIIM UHBIM 3aKOHHBIM CIIOCOO0OM;

— IIepeBOJa N0ra;

— B cllydae MOAM(UKAIUU JAOrOoBOpa apeHibl JUOO B Cllydae MU3MEHEHHs CpOKa
apeHpl, €CIM B pPE3yibTare TaKUX H3MEHEHUH apeHJa yTpayuBaeT IPU3HAKU
KpaTKOCPOYHOM apeH/Ibl WIH apeH bl MAJIOIIEHHBIX aKTUBOB (B 3TOM CIIy4yae JOroBOp

apeH/Ibl CUUTAETCS] HOBBIM JJOTOBOPOM).
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8. HPUBHAHUE, IPEKPAILIEHUE ITPU3HAHUSA U OLIEHKA IIPU
HPEAOCTABJIEHUU AKTUBA B APEHAY

8.1. llpu3Hanme, NpeKpamieHne NPU3HAHUSA U OLEHKA NMPH NPed0CTABJIEHUH
AKTHBA B ONEPAIMOHHYIO apeH/1y

[Io pmoroBopaM ONEpallMOHHOM apeHnabl, 1O KOTOpsIM DoHA BBICTYIIAET
apeHJoaTeNeM, NeOMTOpPCKas 3aJ0/DKEHHOCTh B CyMMeE IUIAaTeXka, IOJJIEKAIIEro
oIUIaTe 3a pacy€THBIM mepuon (mepuoi, OMpeeisieMblil JOrOBOPOM apeHJIbl, Kak
MEPHO/I, 32 KOTOPBIA IPOU3BOJAUTCS APEHIHBIN IITIATEXK ), IPU3HAETCS:

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

— B aaty onpeneneHus CHA.

JlebuTopckast 3a10JKEHHOCTh MPEKpaIiaeT NpUu3HaBaThCS:

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

— B JIaTy YCTYIIKH MpaBa TpeOOBaHUS K JOJIKHUKY;

— B JaTy JUKBUAAIMM OpraHU3allii COIVIaCHO WHGOpPMAIIMK, PACKPBITOH B
opuIMaTHLHOM JOCTYITHOM UCTOUHUKE (B ToM uucie 3anucu B EI'PHOJI o nukBuganum

opraHu3anuu B IIOPAAKC, YCTAHOBJICHHOM SaKOHOILaTeJIBCTBOM).

Eciu apengHas mnnata BHECEHAa apeHJAaTOpPOM aBaHCOM, TO MpEKpalleHue
Opu3HaHUs ~ J1eOMTOPCKOM  3a/I0JDKEHHOCTH  TPOU3BOAMTCS  OJAHOBPEMEHHO  C
MpeKpalieHueM MPU3HAHUS KPEAUTOPCKON 3aJ0JIKEHHOCTH IO COOTBETCTBYIOIIEMY

[IOJIy4YEHHOMY aBaHCY.

CToMMOCTB 3aJJ0JDKEHHOCTH PaCCUUTHIBACTCS 10 hopMyJIe:
t - to + 1

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

t; — 1aTa OKOHYaHHS PacUETHOTO TIEPHOIA.

B cnyuae, ecnu 1ata npu3HaHUS aKTUBA PA3JIMYAETCSA C MOCIEAHUM THEM MEPUOJA,

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucnagppHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




ONPENENIIEMOTO JOTOBOPOM ApEHIABl KaK NEPUOJA, 3a KOTOPBIM IPOU3BOIUTCS
apeH/IHbIM IIATEXK, B CBSA3HM C TEM, YTO TAKOW MOCIEAHUI IE€Hb SIBISETCS HEpaboUMM
THEM, TO CTOMMOCTb aKTMBA PACCUMTBHIBACTCS JINHEMHBIM METOAOM BIUIOTH 10 TaKOTO
IIOCJIETHETO JHS PACYETHOTO IEPUOJIA IO TOTOBODPY.

CTOMMOCTB 3a/I0JDKEHHOCTH B Cllydae HEOOXOIMMOCTH OIPENESeTCs ¢ y4ETOM
pe3epBa 1ojA OOECLUEHEHHWE B COOTBETCTBUM C IMOPAIKOM, IPEAYCMOTPEHHBIM

ITpunoxxenuem 2.

8.2. HpI/I3HaHl/Ie, NMpEeKpameHue NMpu3HaHusad U OLECHKa IPUH NpeaoCraBJICHUHU

aKTHBA B (MHAHCOBYIO apeH1Y

NmymiecTBo, sIBiSIONIEECS MPEIMETOM J0roBopa (0a30BbIM aKTHB), MpeKpaliaet
MIPU3HABATHCS C JIaThl BCTYIUICHUS B CHJy JIOTOBOpa M MOAMHCAHUS aKTa MPUEMKHU-
nepeavmn.

AKTUBBI, Haxojfmuecss B (UHAHCOBOM apeHJe, MNPU3HAIOTCS B KadyeCTBE
NeOUTOPCKON 3a0JIKEHHOCTHU (B BHUI€ OYIyIIUX TJIaTeKel) Ha 1aTy Hadalla apeH bl C
JaThI BCTYIJICHUS B CHIJTY IOTOBOPA U TTOANMCAHKS aKTa IPUEMKH-TIEPEIavH.

CtouMOCTh JEOUTOPCKOM 3a/I0JKEHHOCTH 10 (DMHAHCOBOW apeHJIe OmpeesieTcs
B CyMMe€, paBHOM YUCTON MHBECTHUIIMH B apEHy IO METOIy MPUBEIEHHON CTOMMOCTH.
[IpouieHTHast cTaBKa, MPEAYCMOTpPEHHAass B JOTOBOPE apEeH/bl, MCIOIB3YyeTCs JJis
OIICHKM YHWCTOH WHBECTUIIMM B apeHAy. llepBoHadanpbHBIC TMIPSAMBIC 3aTpaThl
BKJIFOYAIOTCS B TIEPBOHAYAIBHYIO OIEHKY YHCTOM WHBECTUIIMM B apeHAy U
YMEHBIIAIOT CYMMY JT0XO/a, MPU3HABAEMOTO Ha MPOTSHKEHUN CPOKa apeH/IBI.

ApeHHbIE TUIATEeXKH, KOTOPhIC BKIIIOYAIOTCS B OIICHKY YUCTOM WHBECTUIIMU B
apeHy, COCTOST U3 CIEAYIONINX TUIATeXKEN 3a MPaBo MOJIb30BaHUA 0a30BbIM AKTUBOM
B TEUEHHUE CPOKA apeH/Ibl, KOTOPHIE HE MOMYUEHbI Ha 1aTy Havaljla apeH Ibl:

— (pukcHpOBaHHBIC TUTATEKU 32 BBIYCTOM JIFOOBIX CTUMYJIUPYIOIINX TUIATEKEH 10
apeHJie K yIiaTe;

— MEpEMEHHBIC apeHAHBIC TUIATEeKH, KOTOPHIE 3aBUCAT OT WHJACKCA WU CTaBKH,
MEPBOHAYAJILHO OIICHMBAEMbIC C HCIIOJb30BAHMEM WHJACKCA WM CTaBKM Ha JaTy
Hayaya apeH/Ibl;

— JIMKBUJAIIMOHHAS CTOUMOCTb, TapaHTUPyeMasi apeHI0IaTENI0 apEeHAaTOPOM;

— [ICHa HWCIIOJHCHUS OIMIMOHA Ha TIOKYNKYy, €CIM HWMEeTCS JI0CTaTo4YHas
YBEPEHHOCTh B TOM, YTO apEHAATOP MCIIOJHUT 3TOT OIIIMOH;

— BBITIATHI IITPAGOB 3a MPEKPAIICHUE apEH/IbI.
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[Ipy HEBO3MOXKXHOCTH pacy€Tra IPeAyCMOTPEHHOU B JOTOBOPE apeHAbI IIPOLIEHTHON
CTaBKH HMCIIOJIb3YETCs IIPOLICHTHAS CTABKA 10 3aéMHBIM CPEICTBAM apeHIaTopa.

CrouMocTh AEOMTOPCKON 3aJ0DKEHHOCTH 10 JIOTOBOpaM apeHIbl B Cilydae
HEOOXOAMMOCTH OINPEAEIIAETCS ¢ YUETOM pe3epBa Moj 00ECIEHEHNE B COOTBETCTBUM C

HpHJIO)I(eHI/ICM 2 «MGTOI[I/IKa I OOCHKH KPCAUTHOT'O PUCKA KOHTPAIrCHTa».

8.3. IIpexpameHue NpU3HAHUS 1eOUTOPCKOM 32/10/5KEHHOCTH MPOMCXOINT:

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

— B JIaTy NPEKpAILEHUs JOTOBOPa apEHbI;

— B JaTy MOAM(UKALMHM AOTOBOpa apeHbl JUOO B Cllydae W3MEHEHHUsS CpOKa
apeH/bl, €CIU B pe3yJbTaTe TaKUX HW3MEHEHUH apeHJa yTpauuBaeT MPU3HAKU

(huHaHCOBOM apeH bl (B 3TOM CIydae JI0TOBOP APEH/IbI CYMTACTCS HOBBIM JJOTOBOPOM).

[TpusHanue 6a30BOro axkTHBa IPOUCXOJUT Ha OOJee pPaHHIOK U3 JaT, ecid
IPUHATH MPAKTUYECKH BCE PHUCKU U BBITOJbl, CBA3aHHBIC C BIJIAJICHHUEM Oa30BbIM
AKTUBOM:

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

— B JIaTy TOCY/IapCTBEHHOM PErucTpaluu Nepexo/1a npaBa Ha 0a30BbIi AKTUB.

B npotuBHOM ciiyyae nepegaya 6a30BOro akTMBA MPHU3HAETCA Ha 0osiee MO3IHION0

M3 YKa3aHHBIX B HACTOAIICM ITYHKTC JaT.

8.4. llpu3HaHue, npeKpainleHne MPU3HAHUSA M OIlEHKA IUIaTexkeHl MO ymjiarte

APEeHIHOH IJIAThI

[Ipu3HaHue u olleHKa 1eOUTOPCKON 3aJ0JDKEHHOCTH 10 yIUIaTe apeHIHOM IJIaThl B
OTHOIIIEHUM apeHjbl 0a30BOr0 akTWBa JO JaThl OIEHKU  BKIIOUUTEIIHHO

OCYILIECTBIISIFOTCS] B COOTBETCTBUM C MyHKTOM 8.1 IIpaBui.
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9. MPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA U PACUET
CTOUMOCTH KPEIUTOPCKOM 3ATOIDKEHHOCTHA

9.1. IIpu3HaHne KPEAUTOPCKOI 320/ I:KEHHOCTH U NMpeKpalleHne NPpUu3HAHUA

9.1.1. Kpenuropckasi 3a70JKEHHOCTh MTPU3HAETCS B MOMEHT, korja y donHma/ero
YIOPaBISIONIE KOMIIAHMM B COOTBETCTBHM C JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM
Poccuiickoit deaepaiiuu Wik JOTOBOPOM BO3HHUKAET 00S3aTENICTBO IO Tepeaaye
MMYIIECTBA WU BBITLIATE ACHEKHBIX CPEACTB KOHTpareHTy. OCOOEHHOCTH PU3HAHUS

OTACJIBbHBIX BHUJI0OB Kp@I[HTOpCKOﬁ 3a10JDKCHHOCTH YCTAaHABJIMBACTCA HpaBI/IJ'IaMI/I.

9.1.2. [lpuzHaHne KpeaIUTOPCKOM 3aJO0JDKEHHOCTH U TIOJMYyYEHHBIX MPEAoIiaT
IIpeKpalaeTcs B ciiyyae:

— UCTIIOJIHEHUS 00s13aTesibeTBa DOHAOM/Ero yIpaBIsioneid KOMIaHUuEH;

— BHeceHuss B EI'PIOJI cBenmenHuid O JMKBUJAUMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJIEHHOM 3aKOHOM O TOCYJIApPCTBEHHON PETUCTPALNU IOPUIUYECKUX JIULI;

— [POYEro MpEeKpalleHus] 005A3aTebCTBA B COOTBETCTBHM C 3aKOHOAATEICTBOM

WJIU IOTOBOPOM.
9.2. Hanoru u apyrue o4si3aTe/ibHbIE IUIATEKH

9.2.1. Kpenuropckas 3a0KEHHOCTD M0 YIIJIATE HAJIOTOB U IPYTUX 00s3aTEIbHBIX
wiarexen n3 umymectBa @oHaa MpU3HAETCS € JaThl BO3HUKHOBEHUsS y DonHpja
COOTBETCTBYIOIIETO 00s513aTEJIbCTBA IO OIUIATEe HAJIOra W/WUu 00sI3aTEeIbHOTO TIATEXa
B COOTBETCTBUU C HAJIOTOBBIM 3aKOHOJIATE€ICTBOM WJIM UHBIM HOPMATHUBHBIM aKTOM

Poccuiickon ®@eneparun.

9.2.2. llpekpamienne TpU3HAHUSA KPEIUTOPCKOW 3aJIOJDKEHHOCTH TIO  yIUIaTe
HAJIOTOB W APYTHX OO0s3aTENbHBIX TIaTeXel u3 umyniectBa DoHAA TPOUCXOIUT B
JICHb CIMCAHMS JEHEXHBIX CPEACTB ¢ pacuértHoro cuera doHma B omiaty cymm
HaJoroB (00SM3aTENbHBIX TUIATEKEH) WM IMPOYEro IMpEKpaIieHUs 0053aTelbcTBa B

COOTBCTCTBUHU C 3aKOHOAATCIIbCTBOM.

9.2.3. Kpenuropckast 3aJ0JDKEHHOCTh TI0 YIUIaTe HAJOTOB U APYTUX 00sA3aTeIbHBIX
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IIaTexeil mpu3HaeTcs B pa3Mmepe (HaKTUYECKOM 3aJ0DKEHHOCTH Ha JaTy pacuéra

CTOHMMOCTH YUCTBIX dKTHBOB (DOHI[a.

9.3. OneHkKa KpeauTopCcKOi 3210/ 1)KEHHOCTH

9.3.1. Kpenuropckasi 3aJ0DKEHHOCTh  «JI0  BOCTPEOOBaHUSA», KpPEIUTOpPCKAs
3aI0JOKEHHOCTh MO HaJoraM, a TakKe KPEAUTOpPCKas 3aJ0JKEHHOCTh, MOJIECKAIAs
MOTAIICHUIO JICHE)KHBIMUA CPEJICTBAMHM, CPOK MCIIOJHEHUSI KOTOPOM B MOMEHT
MEPBOHAYAJILHOTO NMPU3HAHUS HE MpeBbIIacT 365 qHel, OUECHUBACTCS B HOMUHAIBHOM

CyMMe 00s13aTeNIbCTBa, oyiexkaltero omiare ®onmom/ero ynpasistomeil KOMIaHUEH.

9.3.2. KPGIII/ITOpCKa}I 3aJ0JDKCHHOCTD, IIOAJICKAIllasa IIOralliICHUIO JCHCKHBIMUA
cpecacTBaMu, CpPOK HMCIIOIIHCHHUA KOTOpOﬁ B MOMCHT IICPBOHAYAJIbHOI'O IIPpU3HAHUA

npeBbimaeT 365 qHel, OIleHNBAETCs M0 aMOPTU3UPOBAHHOM CTOMMOCTH.

9.3.3. Pacuér amMOpTH3MpPOBAHHOW CTOMMOCTH OCYIIECTBISIETCS T0 (opmyre,

yKa3zaHHOU B myHKTe 3.4.2 [IpaBu.

9.3.4. HOJIy‘IeHHLIe npecaoIuiaTel OOCHUBAIOTCA B CYMMC IIOJYUYCHHBIX ACHCIKHBIX

CpPEICTB.
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Hpuioxenue 1
K IlpaBuiam onpeneneHus

CTOMMOCTH YUCTBIX aKTHUBOB

Iopsinok pacuyéra AeHeKHbIX MOTOKOB 00JIUTAMH C HEONPeAeJEéHHBIM KYIIOHOM
W/WJIM HOMMHAJIOM B OyayuieM B cJIy4ae OTCYTCTBHA LEeHbl 1 ypOBHS MM LeH
HPJI

[Ipu ¢popmupoBanuu rpaduka OyAyHIMX IEHEKHBIX MOTOKOB YUHUTBHIBAIOTCS BCE
J€HE)KHbIE TTOTOKH B MOTallleHUE OCHOBHOI'O JIOJTa M KYNOHHOI'O J0XO0Jla B TEUEHHUE
OKUJAEMOI0 CPOKa OOpaIleHuUs.

O>xunaeMplii Cpok OOpalleHus LEHHOW OyMaru ompenensiercsa ¢ JaThl pacuéra
CIIpaBEIUBOM CTOMMOCTH (HE BKJIIOYasi) 10 HAMMEHBIIEH U3 AaT (BKIOYas):

— natel opepThl, OnMKaliel K JaTe onpeeeHus CpaBeJIMBO CTOUMOCTH (HE
BKJIIOYAsl ATy ONPEIEICHUs CIpaBeAJIUBOM cTOMMOCTH). Ilpum 3TOM mnpu Hanuuuu
odepThl, MalIleil 3MUTEHTY MpaBO, a HE OOSI3aHHOCTHh BhIKyNa, POHA BIpaBe
OTKa3aThCsl OT €€ HCIOJIb30BaHUS, €CIM Y HEr0 €CTh OCHOBAHUS IpearnoiaraTb, YTO
AMUTEHTOM OOJIMIalluy TaKOE MPaBO MCIOJIb30BAHO HE OYIET;

— J1aThl MTOJTHOTO MOTAIICHUS, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKA.

ITox naToil 1EHEKHOTO NOTOKA TOHUMAKOTCSL:

— IUIAHOBBIE J1aThl OKOHYAHUS KYTOHHBIX MEPUOAOB U MEPHUOJIOB ISl YACTUYHOTO
IIOTAILEHUsI OCHOBHOIO JI0JITa B COOTBETCTBUU C YCIOBUSMH BBIITYCKA;

— JaTa, 10 KOTOpPOM ONpezesieH 0KUIAeMblii CPOK OOpalleHHs] B COOTBETCTBUU C
YCJIOBUSIMH BBIITYCKA.

JleHexxkHble IOTOKH, BKJIFOYasi KyMIOHHBIN JOXOJ, pACCUMTHIBAIOTCS B COOTBETCTBUHU
C YCIIOBUSIMHU BBIITyCKa.

[Ipu hopmupoBannu rpaduka JEHEKHBIX TOTOKOB B LEJSIX pacuy€Ta crpaBeiIuBOl
CTOMMOCTH LIEHHBIX OyMar OCyIIECTBIISIETCS NEPECMOTP OYIYIIHMX JEHEXKHBIX OTOKOB
IIpH HAIMYKMU OOHOBJIEHHOM MHpOpMauu®:

— O BEJIMYMHE CTaBKHU KyIMOHAa (7S IEHHBIX OyMmar, 1Mo KOTOPBIM IPOIICHTHHIE
CTaBKM HE ONpPEJENICHbl Ha BECh OXKUAAEMbIH CPOK OOpalleHHs])) — HOBOE 3HAUYEHHE

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

3 C yuéTOM JIaHHOTO YCJIOBMS O JaTe Hayaja NPUMEHEHHs PaHee HEW3BECTHBIX BEJIUYMH (CTABKU KYNOHA, CyMMbI
MIOTaIaeMoro OCHOBHOTO JIOJITA, 32 HMCKIIOYEHHEM OOJHMralfii ¢ MHIEKCHPYEeMBIM HOMMHAJIOM) BBITIOJIHSAETCS PacueT
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— O BEJIMYMHE MOoramaeMoi 4acTH OCHOBHOIO J0JIra (I[J'I?I OCHHBIX 6YMaF, 10
KOTOPBIM IPEAYCMOTPCHO YaCTUYHOC IIOralICHUC OCHOBHOI'O Aa0Jira, HO CYMMbI
roramaeMbpIX 4acTeil OCHOBHOTO AoJira HC OIIPCACIICHBI Ha BCChb O)KI/II[aeMHﬁ CpPOK
O6paHleHI/I$I) — HOBBIC BCJIIMYMHBI OCHOBHOI'O J0JIr'a CYHHUTAIOTCA YCTAHOBJICHHBIMH B
Aaty ux HY6J'II/IKaI_[I/II/I4.

I[J'ISI JOJITOBBIX NI CHHBIX 6YMaF, IO KOTOpBIM IPCAYyCMOTPCHO YaCTHYHOC
[moramcHuc OCHOBHOI'O O0Jra, HO BCIWYHUHBI IIOTralllaCMOIro OCHOBHOI'O J0OJI'a HC
OIIpCACIICHBI Ha BCChb CPOK 06paHl€HI/ISI, CYMMBI 6y,ZIYHlI/IX ACHCKHBIX IIOTOKOB
pacCUUTBIBAOTCA HUCXOAA M3 OCTaTKa OCHOBHOI'O Jo0Jira Ha Jdary pacqéTa,

OIIPENIEIEHHOTIO C YUETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlICHUS.

[To oOnuramusiM ¢ mNEepeMEHHBIM KYNOHOM W/WIM HOMHUHAJIOM I OLEHKU
OyayLuX JEHEKHbIX TOTOKOB, BEJIMYMHA KOTOPBIX HE OINpee/ieHa HAa MOMEHT OLICHKH,
HCIIOJIB3YIOTCS Pa3JIMYHbIC ITOAXObI I IBYX CIIy4aeB:

— 10 BBIIYCKY/3MUTEHTY HE€ MPOMCXOAWIO PE3KOr0 HU3MEHEHHS] KpPEIUTHOTrO
Ka4ecTBa;

— 10 BBIYCKY/3MUTEHTY MPOUCXOAMNIIO PE3KOE UBMEHEHHNE KPEIUTHOTIO KaueCTBa.

JInst TONroBBIX IEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHUHAJIOM, €CIIH B PAacuér
BEJINYMHBl HOMHMHAJIA BKJIFOYEHBI NEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT
pelIeHnss SMUTEHTa, HOMMHAJIbHAs CTOMMOCTb DPACCUMTBIBAETCA HA JaTy Ka)KIOro
JIEHEe)KHOIO0 IIOTOKAa MCXOAA W3 HOMHHAJIBHOM CTOMMOCTM Ha JaTy OIIPEIeIICHUs
cupaseBoid ctouMocT/ICII, cpoka 10 AaThl JEHEKHOTO MOTOKA W MPOTHO3HOTO
3HAYE€HUS UHQIISILUY JIJI1 COOTBETCTBYIOIIETO MEPUOA.

JIns [OATOBBIX ILIEHHBIX OyMar ¢ WHAEKCUPYEMbIM HOMHUHAIOM, B pacuér
BEJIMYMHBI KOTOPOTO BKJIKOYEHBI NEPEMEHHBIE, 3HAYEHNWE KOTOPBIX HE 3aBUCHUT OT
pELIEHNs SMUTEHTA, U TIPU 3TOM HE MPEIyCMOTPEHA €r0 aMOPTU3alUs, HOMUHAIBHAS
CTOMMOCTb DPACCUMTBHIBACTCS HAa JaTy KaXKIOro [JIEHEKHOrO0 II0TOKa MCXOAsd U3
HOMHUHAJIBHOW CTOMMOCTH Ha ATy ONPENEJICHUS CIPaBeIIMBONM CTOMMOCTH, CpOKa 110
JAaTbl  JIGHEKHOTO  IMOTOKA W NPOTHO3HOTO  3HadeHuss  UHOIAuuu  ams

COOTBETCTBYIOILIETO MepHroa mo Gopmyie:

Dp—Dp_
HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_; x (1 + ITPOTHO3 UIIIl,,_,) 365 1, 2)

4 Tlpm oToM mepecuéTy IOAJIEKAT B T.4. BCE JEHEKHBIE IIOTOKH, CIEAYIOIIME 33 JaTOW OKOHYAHHUS

COOTBETCTBYIOLICT'O KYIIOHHQIO Hepl/ﬁﬁ% IO OKOHYaHHUU KOTOPOI'O MPOUPBONUTC Bwejl“a OCHOBHIEﬂ'EOHFa. "rAPAHT"
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rae:

HOMHWHAJI UH,, — uckomoe 3Hauy€HHE HOMHHAJIA HA ATy KaXKJOrO JECHEKHOTO
NOTOKA;

HOMHWHAJ/IUH,,_; — BeJIuuMHa HOMMHAJa, pacCYMTaHHasg Ha  Jary
MPEIIECTBYIOMIErO JAEHEKHOTO MOTOKA, HO HE pPaHee JaThbl pacyéra CIpaBeIIMBOU
croumoctn/ICII;

HOMHWHAJI UH, — BenuurMHa HOMMHajJa Ha JATy OIPEICIICHUS CIpaBeIIMBON
croumoctu/ICII;

[TPOTHO3 UIIL,,_; — nporHo3Hoe 3HaueHUe UHQISAUMU, ONPEACIICHHOE HA JaTy
IPEIIECTBYIONIErO JEHEKHOro moToka (N-1).

Jnst 1ONroBBIX IIEHHBIX OyMar C HWHICKCUPYEMBIM HOMHHAJIOM, B pacuér
BEJIMYMHBI KOTOPOTO BKJIIOUYEHBI IMEPEMEHHbBIE, 3HAYCHHE KOTOPBIX HE 3aBUCHUT OT
pELICHUsI SMUTEHTA, U MPHU 3TOM NPEAYCMOTPEHA €ro aMOPTU3allus, HOMUHAIbHAS
CTOMMOCTh PACCUMTHIBAETCA HA JAaTy KaXKJIOro JICHEKHOrO0 IO0TOKa C YYETOM

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

rze:

HOMWHAJI UH',, — BenmnunHa HOMHHAIA ¢ YYETOM €r0 aMOPTH3aIl[MH — HCKOMOE
3HaYeHUE HOMHUHAJIA Ha JaTy KaXKJIOTO JEHEKHOIo MOTOKA 3a BHIYETOM YACTHUYHOTO
MOTAIlIEHNsI OCHOBHOTO JIOJITa C JAaThl pa3MeIeHUs BhITycKa (HE BKIIIOUAs YACTUYHOE
noraiieH|ue OCHOBHOTO JI0JIra B COCTaBe JICHE)KHOTO TOTOKa N);

HOMMUWHAJI UH,, — Bennunna HoOMHUHANIAa 6€3 y4éTa ero aMopTu3alui — 3HaueHue,
pPacCUMTaHHOE Ha JIaTy COOTBETCTBYIOILETO IEHEKHOTO MOTOKA MO opmyJie Oe3 yuéra
YaCTUYHOTO TIOTAIIEHUS OCHOBHOTO JIOJITA C JAThl pa3MEIEeHUs BbITyCcKa (C y4EToM
WHJICKCUPOBAHUSI BEJMYMHBI HOMHUHAJIA, YCTAHOBJIEHHOM Ha JaTy pa3MELICHHUS
BBIITYCKA);

CYMM(40J1d4 AMOPT),,_; — cymma a0Jeil YaCTUYHOTO TOTAIIeHUs] HOMUHAA C
JaThl pa3MEILEeHUs] BBIMYCKAa 1O JIaThl JCHEKHOIro IMOTOKAa N (He BKJIOYas JOJIIO
YaCTUYHOTO MOTAIICHNsT HOMUHAJIA B COCTaBEe JACHEKHOI0 TIOTOKA N).

B pacuér cyMMBbl I€HEKHOTO MOTOKA BKJIFOYAETCA CyMMa YaCTUYHOIO MOTalleHus
OCHOBHOTO J[0JITA, €CJIM OHO MPEAYCMOTPEHO YCIOBHSIMU BBIITyCKa B ATy JEHEXKHOTO

MOTOKA, paccuyuTaHHas o Gpopmyiie:
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CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI
x 10Jid AMOPT,, ,2); OKPYTJI(HOMWUHAJI UH,, x 10JI1s1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, — uckomMas BeJInUMHa YaCTUYHOTO MMOTAIICHUS HOMUHAJIA B JIaTy
COOTBETCTBYIOIIETO JEHEKHOIO IMOTOKA;

HOMWHAJI UH,, — BenmnunHa HOMHUHAJIa O3 y4éTa ero aMopTH3alluyd — 3HaYeHHue,
pPacCYMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO ICHEKHOTO MOTOKA 0 hopmyJie Oe3 yuéra
YaCTUYHOIO MOTAIEHUsI OCHOBHOIO JI0JITa C JaThl pa3MEIEHHUs BbITYCKa (T.€. TOJIBKO
C Yy4€TOM WHACKCHPOBAHUS BEJIMYWHBI HOMHHAlAa, YCTAaHOBJIEHHOW Ha JaTy
pa3MeIleHUs BBIITYyCKa);

HOMMWHAJI — BenuuvHa HOMHUHAJIa Ha JaTy pa3MelleHus Bbllycka (0e3 yuéra
MHJIEKCAllUM U aMOPTHU3ALINHN);

A0JIA AMOPT,, — monst 4aCTUYHOrO TMOTalleHUs HOMMHAja B JaTy JIEHEXKHOIO

IIOTOKaA 1.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 UBMEHEHUA KPeOUMHOZ0
Kayecmea.

1.1. Metoabt mporunoza MWIIL, yka3aHHble HUKe, TPUMEHSIIOTCA B
HepapxXuvyecKoM MopsiAKe.

1.1.1. Jina nporHo3HbiX 3HaueHud uHusiuuu (I/POI'HO3 HUIIL]) ucnonb3yercs
3HaYCHUE «BMEHEHHON» uHIIsAIMY (nanee takke — BUITL], INF).

Jlist Bcex mepuojoB, Jara Haudajda KoTopbix He mpesbimaer 2028 ron (rox
noramenus Boimycka O®3 52002RMFS4), B kadectBe mporHo3a uHOIAINN
WCTIONIb3YETCS 3HAaUCHHE «BMEHEHHOW» mHGmsamu as Beimycka Od3 52002RMFS4,
paccuutanHoe no ¢opmyse (1) kak pasnuna mexay CraBkoit KB/ B Touke,
COOTBETCTBYIOIIIEH Cpoky n0 morameHuss Boiycka O®3 52002RMFS4, wu
CPEIHEB3BEIICHHOW JOXOIHOCTHIO K TIOTAIIEHUIO 3TOTO YK€ BBITYCKA:

INF 3028 = KBlls2002 — YT M50 (1)
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Jns Bcex mepuojioB, HaunHaroumxcsi B npoMmexytke ¢ 2029 roma no 2030 ron
(BKJIIOYast), B Ka4eCTBE MPOTHO3a MH(IIALUU HCIOJB3YETCsl 3HAYCHUE, PACCUMTAHHOE
no ¢opmMmyne, HCXOId W3 3HAYCHUU «BMEHEHHOI» WHOISIUM BbIMyckoB Od3
52002RMFS u 52003RMFS:

INF2029_2030 == OKPyF.]I <

52003152002 [(1+INF<z030/100)t52003
(1+INF<3025/100)*52002

— 1),4 %100, (2)

INFg3030 = KB/s2003 — YTMs3003,(3)

rie:

INF. 5030 — 3HaUeHHE «BMEHEHHOM» MHusKM Aig Beimycka OD3 52003RMFS,
paccunTaHoe 1o GopmyJe (€) ¢ TOYHOCTHIO /10 2 3HAKOB MOCHE 3aMsITON — pe3yabTaT
pacuéra 1o ¢opmyie (€) COOTBETCTBYET 3HAUEHHUIO B MTPOIICHTAX;

ts2003 — 3HAUEGHHE CPEIHEB3BEUICHHOIO CpOKa JIO TMOTalleHUs BBIMYyCKa
52003RMFS, paccuntanHOe B rojjax ¢ TOYHOCTBHIO J10 4-X (YETBIpEX) 3HAKOB IOCIIE
3aIsTOM;

KbAs5003 — 3Hauenme CraBku KbBJ[ B TOouke, COOTBETCTBYIOIIEH
CPEAHEB3BELICHHOMY CpOKY A0 noramenus Beimycka Od3 52003RMFS;

YTMs,003 — CpEOHEB3BELICHHAs [IOXOJHOCTh K TOTamieHuto Bbimycka O®3
52003RMFS na naty ouenku, myonnkyeMass MOCKOBCKOM OUpIKeEi.

IIpu BemonHeHnu pacu€ra I[INF,p,9_50303HaueHUs T10Kazarened I[INF.,g,g,
INF_ 54309, KOTOpBIE B pe3yibTare ux pacuéra no Gopmynam (1), (3) sBistorcs
3HAQYEHUSIMU B MPOLEHTAX, IEPEBOMAATCS B 3HAYECHUS B JONSAX EIUHUIBI (IIyTEM
neneHust Kaxaoro u3 Hux Ha 100 — 4yTo siBHO oTpakeHo B dopmyre (2)). Pesynbrar
pacuéra no dopmysie (2) COOTBETCTBYET 3HAUCHHIO B MPOIIEHTAX, OKPYTIEHHOMY JI0 2
3HAKOB IOCJIE 3aIATOM.

Jlns Bcex mepuonoB, HaunHarommxcs B mpomexytke ¢ 2031 roma no 2032 ron
(BKJIFOYAs), B KQU€CTBE MPOrHO3a MHOIISIIMU UCTIOIB3YETCsl 3HAYEHUE, PACCUMTAHHOE

no Qopmyne, UCXOAs M3 3HAYEHUH «BMEHEHHOI» uHOmAUMKU BbITyckoB O3
52003RMFS u 52004RMFS:

B t52004~ts2003 [ (1 + INF52032/100)t52°°4
INF;030-2032 = OKPYTJI (1 + INF-p930/100) 52003 —11],4|+100,

INF<3032 = KBl52004 — YT M52004,
rae:
INF. 543, — 3HaUeHHE «BMEHEHHOI» uHGsIMU 1t Beimycka OD3 52004RMFS,
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PaCCUYMTAHHOE C TOYHOCTHIO JO 2 3HAKOB MOCJE 3aMATONW, COOTBETCTBYET 3HAUEHUIO B
MPOIIEHTAX;

ts2004 — 3HAUEGHHE CPEIHEB3BEUICHHOIO CpOKa JIO0 TMOTalleHUs BBIMYyCKa
52004RMFS, paccuutanHo€ B rojiax ¢ TOYHOCTHIO J10 4-X (YETBHIPEX) 3HAKOB MOCIE
3aIsTOM;

Kbs,004 — 3Hauenue CraBku KB/ B Touke, CcOOTBETCTBYIONIEH
CPEAHEB3BELICHHOMY CpPOKY A0 noramenus Beimycka Od3 52004RMFS;

YTMs,004 — CpEOHEB3BELICHHAs [OXOJHOCTh K TOTamieHuto Bbimycka O®3
52004RMFS Ha gaty oreHku, myoamkyemass MOCKOBCKO# OUpKei.

IIpu BemmonHeHun pacuéra INF,p,5_ 5030 3HadeHuss mnokazarened INF.,q,g,
INF_ 54309, KOTOpBIE B pe3yibTare ux pacuéra no Qopmynam (1), (3) sBistorcs
3HAUYCHUSIMH B TMPOIICHTAX, MEPEBOMASTCS B 3HAYCHHUS] B JIOJISIX €IUHUIBI (MyTEM
neneHust Kaxaoro u3 Hux Ha 100 — yto siBHO oTpakeHo B dopmyde (2)). Pesynbrar
pacuéra o dopmyJie (2) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAaX, OKPYTIEHHOMY J0 2
3HAKOB I10CJIE 3aIATOM.

Jlns Bcex mepuoaoB, HadyMHAKOMMXCSA B mpoMexyTke ¢ 2032 roma no 2033 rox
(BKJIFOYAs), B KQ4€CTBE MPOTHO3a MHOIALMKN HCTOIB3YETCsl 3HAYEHHE, PACCUUTAHHOE
no Qopmyse, UCXOAs W3 3HAYCHUW «BMEHEHHOI» uUHOIAUMKU BbITyckoB Od3
52004RMFS u 52005RMFS:

B ts52004~ts52003 | (1 + INF52033/100)1752005
INF2032_2033 —_— OKPYFII (1 + INF52032/100)1:52004 - 1 ,4 * 100,

INF3033 = KBAl52005 — YTMs2005,

rze:

INF, ;33 — 3HaueHHe «BMEHEHHOIY uHGsIMU 11 Beimycka OD3 52005RMFS,
PacCYMTAaHHOE C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aMSTOM, COOTBETCTBYET 3HAYEHUIO B
IIPOLICHTAX;

ts0005 — 3HAYEHUE CPEIHEB3BEIICHHOIO CpOKa JI0 TMOTalleHusl BBIMYyCKa
52005RMFS, paccuntanHoe B rojilax ¢ TOYHOCTBHIO 110 4-X (YETBIpEX) 3HAKOB TOCIIE
3aMsTOM;

Kbs,00s — 3Hauenue CraBku KB/ B Touke, cOOTBETCTBYIONIIEH
CPEAHEB3BEIICHHOMY CpOKY A0 noramenus Beimycka Od3 52005SRMFS;

YTMs,005 — CpenHEB3BELIEHHAs [OXOJHOCTh K TNOrameHuto Bbimycka O®3
52005RMFS nHa naty oneHku, myoiukyemass MOCKOBCKON OHpKeil.
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Hnsa nepuonoB HaumHas ¢ 2033 roma mpu OTCYTCTBUM COOTBETCTBYIOILIMX
BbITyCKOB O®3 nporuo3 crpoutcs B coorBercTBud ¢ 1. 1.1.2-1.1.4.

1.1.2. Ilpn Hanuuyuu nporuoza MOP no 6a30BOMy IMOKa3aTENI0, UCIOIb3YEMOMY
JUIsL OmpejiesieHus BeNW4yuHbl KynoHa (Hanpumep, WIIL), BenuuumHbI MOTOKOB Ha
CPOKH, UMeIIMecss B MporHoze, MOP, paccuuThiBalOTCSI Ha OCHOBAHHMM JAHHBIX
nporaoza MOP. Eciu nporHo3 MOP umeercss He Ha BECh MEPUOJ, TO OCTABIIAECS

KYIIOHBI OIIPCACIIAOTCA 110 METOAaM, YKA3aHHBIM HWIKC.

1.1.3. Ilpu Hamuyuu XOTs OBl OJHOTO BBHIMYCKAa aHAJIOTHYHBIX OOJMranuil (Cpok,
00BEM BBINIYCKA) TOrO K€ AMHUTEHTA, MO KOTOPHIM Ha JaTy OLEHKH €CTh LieHa
aKTHBHOTO PBIHKA, /Ul pacu€Ta BEJIUYMHBI IIOTOKOB LIEHA IPUHUMAETCS] PAaBHOM LIEHE,
Jaroled AOXOJHOCTh MO aHAJIOTWYHBIM oOiuramusMm. B nemsx pacuéra BeTUUYMHBI
KQKJOTO OTIEIbHOr0 OyAyILIEero KyloHa OHHM IPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpEAEIEHHBIA OCTaBIIMICA 10 IOraimeHus nepuond. B cimydae Hamuuus Oosee
OJIHOTO BBIITYCKa aHAJOTUYHBIX OOJMIaludid TOTO € SMUTEHTa (OAMHAKOBBIA CPOK U
00BEM), 1O KOTOPHIM Ha JaTy OLICHKM €CTh ILI€Ha aKTHMBHOI'O pbIHKA, IJs pacuéra

BCIIMYHMHBI KYIIOHOB IICHA IIPUHUMACTCA paBHOﬁ CpGI[HCfI IOCHC TAKHUX BBIITYCKOB.

1.1.4. Tlpy OTCYTCTBHHM II€HBl AKTUBHOT'O PBIHKA IS AHAJOTMYHBIX OOJIMTallhi

TOI'O K€ OMUTCHTA UCIIOJIB3YCTCS IMOAX0d COXPAaHCHUA KPCAUTHOTO CIIp3aa.

Ecnu nieHa akTUBHOTO pbIHKA MO JaHHOMW OOJuranuu Moryia ObITh OmnpejesieHa He
oomee yem 1 (omuH) MecsIl Hazal, TO Ha KaXIbIH JICHb C ONpPEACISIEMON IICHOU
pacCUMTHIBAECTCS pPAa3HUIIA CTABOK MEXKAY JTOXOJHOCTHIO K MOTAIICHHIO IO JaHHOU
obOnuranuu U ctaBkoil B G-kpuBoit mo OD3 Ha CpoK, paBHBIN JrOpalliyd OOJMUTraIlvU.
Capan onpeselisieTcsi Kak cpeiHee 3HaueHUue MEXIy dTUMHU pazHuiiamu. JJjist pacuéra
BEJIMYMHBl HEU3BECTHBIX KYIMOHOB I[€HA TMPUHUMAETCS pPaBHOM IIEHE, Jarolieu
JIOXOHOCTh, paBHYIO (1 + Spread) Ha 1aTy OIICHKH, TIE:

T — CTaBKa KPUBOM OeCKyMOHHOM 10X0MHOCTH phiHka OD3 (G-kpuBas),

Spread — cpennuii cpa.

Ecnu nieHa akTMBHOTO phIHKA OOJMTallMM HE MOTJIa ObITh OINpejesieHa He Oojee
yeM | mecdl Haszaa, TO B KAYECTBE KPEIUTHOTO CIpiAa NMPUHUMAETCS YCPEAHEHHBIN

KPEIUTHBINA CTIPA] 32 OJIMH MECSI] HE 00Jiee UeM Mo TPEM JIPYTUM OOJIUTAIMSIM TOTO Ke
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AMUTEHTa C HamOoJiee OJM3KUMH K OIICHHMBAEMOMY MropanusiMu. KpeauTHbId cripan

PaCCUUTHIBACTCS AHAJTOTUYHO MOPSIAKY, OMMCAHHOMY B MIPEAbLAYIIEM a03aIlle.

Ecii SMUTEHT HE UMEET APYrux OOJIUraluil, IMEIOIIKX [IEHY aKTUBHOIO phIHKA
B TEUEHHUE IPEBIIYIIEr0 MECsa, TO AJIs OLIEHKH HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
HOJXOJ] «3IIECJIOHOB» KPEOUTHOIO pHUCKA IO pEeUTHHry sMuTeHTa. g pacuéra
BEJIMUMHBI HEU3BECTHBIX IOTOKOB MIPUMEHSIETCS (popMyJia IPUBEAEHHON CTOMMOCTH, B
koTopoii 1ieHa (PV) npunumaercs paBHoii Onvxaiiiiet 1ieHe, onpeaeaeHHON 1o IeHe
aKTUBHOTO pPBbIHKA Ha MHTepBaje He Oonee, ueM 1 (oauH) MecsIl ¢ 1aThl oleHkH. Eciu
TaKoOW LE€HBl HET, TO B KA4eCTBE LEHbI MPUMEHSAETCA CIpaBEAJIMBasi CTOMMOCTh Ha
IIPEAIIECTBYIOIIYI0 JaTy. B KauecTBe CTaBKM JMCKOHTUPOBAHHS HCIOJIB3YETCS
JOXOJHOCTh IO COOTBETCTBYIOLEMY HWHJIEKCY OOJIMraluii, COOTBETCTBYIOIIEMY

peﬁTHHFOBOﬁ Ipyiiie, K KOTOpOfI OTHOCHUTCA OLICHHNBAaCMasil 06JIPIFaHI/IiI.

B 3aBUCMMOCTH OT KPEIUTHOIO PEUTHHIra y BBIYCKa JIOJITOBOM LIEHHOW OymMaru
(KpeauTHBIM pEUTHHT B BaJIOTE HOMHHAJA), a B CIy4ae €ro OTCYTCTBHS — pEUTHHTa
SMUTEHTA WM MOPYYHTENd (rapaHTa) JOJTOBOM LEHHOM Oymaru, JoJroBas LEHHas
Oymara MOXeT ObIThb OTHECEHa K OJHOW U3 MATU PEeUTUHroBbIX rpymi. Ilpu Hanuuum
HECKOJIbKUX PEHUTHUHIOB BBIOMPAETCS HAMOOJIBbIIMA M3 HMEIOLIUXCS aKTyaJlbHBIX
KPEAUTHBIX PEUTUHIOB. ECM MOpYYUTENbCTBO MO BBITYCKY JOJrOBOM IIEHHON OyMaru
obecrieunBaeT UCTIIOJIHEHUE 00sI3aTENIbCTB B MOJHOM 00bEME U (MJIM) TapaHTHS BblJaHa
Ha CyMMY HOMHHAJIBHOW CTOMMOCTHM W TPOLIEHTOB IO TAKWMM JOJIOBBIM LIEHHBIM
OymaraM, TO BbIOMpaeTcs HauOOJBIIMKA W3 HMMEIOLIUXCS aKTyaldbHBIX KpPEIUTHBIX

PEUTUHTOB BBIITYCKA JTOJITOBOW IIEHHOW OyMaru v mopy4uTens (rapanra).

IKcnepT MR S&P Sitch PeiiTunroBas
AKPA PA P Mexnynap. | Mexaynap. | Mexaynap. rpynna
HIKaJia HIKAJIa HIKAJIa
AAA(RU) ruUAAA Baa3 u BbIIIC BBB-u BBB- u BbImIC Peiirunropas
BBIIIIE rpynmna I
+ +
'?\A\AA ((FijJ)) r?&"; Bal BB+ BB+ PeiiTunrosas
AA-(RU) rUAA- Ba2 BB BB rpymma Il
A+(RU) ruA+ Peii
A(RU) ruA Ba3 BB- BB- cHTHHToBAN
A-(RU) A rpynna III
BBB+(RU) ruBBB+
+ + i
BBB(RU) | ruBBB Bl B B Pelimumronas
BBB-(RU) | ruBBB- B2 B B Py
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PeliTunronas
rpynna V

Bonee Hu3kuii peTUHT / pEUTHHT OTCYTCTBYET

e PelitunroBas rpynmna I
Wupaexc kopropatuBHbIX oburaiuii (1-3 roga, peiituar > AAA(RU)),
Tuxep — RUCBCP3A3YNS;

e Pelitunrosas rpymnmna II

Wunexc xopropatuBHbIX oOimramuii (1-3 roma, AA-(RU) < pedituar <
AAA(RU)),

Tuxkep — RUCBCPAAS3YNS;

e Peiitunrosas rpymma 11
Wunekc kopropatuBHbIX oburarui (1-3 roga, A-(RU) < perituar < AA-(RU)),
Tuxep — RUCBCPA3YNS;

e Peiitunrosas rpymnma [V
Wunekc kopropatuBHbix oburaiuii (BBB-(RU) < peiitunr < A-(RU)),
Tuxep - RUCBCPBBBNS;

e Pelitunrosas rpynna V

Boeibupaercst MHaexkc B 3aBUCHUMOCTH OT KOTHMPOBAJIBHOTO YPOBHS, B KOTOPBIN
BXOJIMT JIOJIrOBas LieHHast Oymara: MHJIEeKC KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAIbHBIN
ypoBeHb 2) min MHIeKC KOTHPOBATBHBIX JTUCTOB (KOTUPOBAILHBIN YPOBEHB 3),

Tuxep — RUCBICPLZ2;

Tuxep — RUCBICPLS.

1.2. Tlporuo3upoBanre MPOUEHTHBIX CTABOK /IS IEHHBIX OymMar, MOTOKH 10
KOTOpbIM 3aBHCAT 0T G-curve, Ha ocHoBe (opBapaHbIXx cTaBok (MeToauka
NMPUMEHUMA TOJBKO B CJIy4ae, eCJId ONMCAHHBIN MOPAIOK onpeaeeHusi KyloHa B

METOAHUKE COOTBETCTBYCT OMHUCCHOHHBIM ):[OKYMeHTaM).

a) B cooTBeTCTBUU C YCIIOBUSIMH BBHIIyCKa PAcCUUTHIBACTCS NPOTHO3HAs Jara
ONpPEIENEHHUs CTABKH JUIs i-0T0 KYTIOHHOTO Tepuoa (dyyy).

0) Ha ocHOoBe maHHBIX SMHUCCHOHHBIX JTOKYMEHTOB orpeaensercs (opBapaHas
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7aTa sl 1-TO KyIOHHOTO TIepHuoa:
dateﬂ = den + di

rIe:

dater; — GopBapiHas 1aTa, HCHOIb3yeMas IJIs ONPENETIEHUs IPOTHO3HON CTaBKH
I-TO KyIIOHa;

dyyn — 1aTa ONpPEIETIEHUs KyIIOHA, PACCUMTAHHAs B COOTBETCTBUM C II. 1;

d; — cpok s G-curve B rojax, UCIOJB3YEMBbIH IS ONPEICICHHS CTaBKH 1-TO
KYTIOHHOTO TIEpH0/1a B COOTBETCTBUH C YCIOBUSAMU BhIMTycKa ((hopBapaHast TOUKA.

B) JIns I-ro KYNMOHHOTO TIepUOJa pacCUMUThIBaeTCsA (OPBAPIHBIA CPOK IS

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

= dyyn — date
365
rJe:
t; — GdopBapAHBIA CPOK IS OmNpeleicHHs KymoHa (B KadecTBe Oasbl pacuéra

rcnoJib3yercs 365 nHei);

dyyn — 14T ONPENIETIEHNs KyTIOHA, PACCUMTAHHAs B COOTBETCTBUM C II. 1;

date — naTa OLICHKH.
r) @opBapgHOE 3HAUCHHUE CTABKU (f;) s I-TO KYIIOHHOTO MEPHUO/Ia OMPEIeIIIeTCsI

o hopmyiie:
1

C{(a+ gfi)ti+di @

= ~1
l (1+ Gt

rIe:

fi — dopBapaHOE 3HAUEHHE CTABKHU I-T0 JCHEKHOTO TOTOKA;

Jri — 3Ha4YEHHE CIIOTOBOM G-KPMBOW Ha JIaTy OLIEHKU HA CPOKE, COOTBETCTBYIOIICH
B (hopBapaHok nare (dater; — date);

t; — dopBapIHBIA CPOK IS ONpeAeiICHUs I-ro KyIMOHHOTO Iepuoja B rojax (B
KauecTBe 0a3bl pacuéra ucnosb3yercs 365 nuen);

d; — cpok mns G-curve B rojiax, UCIOJB3YEMbIH Ui OMpPEICICHUs CTaBKU I-TO
KYIIOHHOTO niepuoza; (popBapaHas TOUKA);

G; — 3Hayenne G-KpUBOH B POLEHTAX, ONPEAENEHHOE Ha AATy (dyyy).

n) Paccuntanubie popBapaHble 3HAYEHUS MIPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B

COOTBCTCTBHUHU C YCIIOBUAMM BBIITYyCKaA.

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucnagpgHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




1.3. IIporHo3upoBaHue MPOLEHTHBIX CTABOK JJs IEHHBIX OyMar, HOTOKHU 10
KOTOPBbIM 3aBHCAT OT HHBIX IEepPeMEHHbIX, OCYIIECTBJACTCH B COOTBETCTBHH €

MoJAX0aMu, onucaHHbIMu B 1. 1.1.2-1.1.4,

2. Ilo Imumenmy/odauzayuu nPOUCXOOUIO pe3KOe UIMEHEHUe KPeOUumHo20

Kauecmea.

2.1. Ecnu mpou301uIo yIydlleHue KPEAUTHOTO KayecTBa B CIEACTBUU IMOKYIIKH
SMHUTEHTa KOMIaHUeH ¢ Oojblleld KpeauTOoCIOCOOHOCThIO (0oJiee  BBICOKUM
PEUTUHIOM), TO IPU ONPEJECICHUN HEU3BECTHBIX KYIIOHOB B MOPSAJIKE, OMCAHHOM B II.
l, B KadecTBe aHAJIOTMYHBIX BBIIYCKOB HCIIOJNB3YIOTCS OOJUTallud KOMIIAHUU-

ITOKYIIaTCJIA.

2.2. Ecimu mipoM30III0 yXYAIICHHE KPEIUTHOTO KadecTBa (CHWDKEHWE PEUTHHTA,
KOPIIOPaTUBHBIA  KOH(JIMKT, 3HAQUMMBbIE  TPETEH3UU  KOHTPAreHTOB  WJIU
rOCYJIapCTBEHHBIX OPTaHOB W T.M.), TO OMNPEIAEISIOTCS AHAJOTHUYHBIC CUTYaIMH C
JIPYTMMH SMUTEHTaMHU B IPONUIOM. B kadecTBe 0a3bl JJIs ONpeeaeHUs JOXOTHOCTH
JUIs pacu€Ta BEJIMYMHBI HEU3BECTHBIX KYMOHOB MCIOJIB3YETCS OTHOCUTEIBHBIA POCT
Clp3/a TOJABEPTHYBILErOCA CTPECCY SMUTEHTA B IPOLLIOM, YMHOXXECHHBIM Ha
KPEIUTHBIM CIpP3J OIEHUBAEMOTO SMHUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCUTENBHBIN POCT CIPA3AA PACCUUTHIBAETCA KaK OTHOILICHUE CPEAHEro COpi3jaa 3a
10 (mecsiTh) AHEH € MOMEHTa CTPECCOBOrO COOBITUSI K CHOpPIAY JO CTPECCOBOTO
coopiTus. [Ipu 3TOM B TeUeHHE yKa3aHHBIX JECATH JHEH JTOJDKHO OBITh HE MEHee S5
(mATH) NIHEHW, Ha KOTOpPBIC MO Pe3yjbTaTaM TOProOB €CTh IICHBI, MCIIOJIb3YEeMbIC IS
OIICHKM Ha aKTMBHOM pPBIHKE. B cllyuae eciau Takux JHEW MEHee MATH, TO JJIs pacdéTa

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

2.3. Pe3koe n3MeHeHNe KPEIUTHOTO KauyeCTBa MOKET MPU3HABATHCS B CIICTYOIINX

ciyyasix (BKJIIOYasi, HO HE OTPaHUYUBASCH):

® CHIDKEHUE/POCT pEUTUHTA BBITYyCKa/IMUTEHTA;
® IPHOOPETCHUE SMHUTEHTAa KOMIaHUEH C Oojiee BBHICOKUM/HU3KHM KPEIUTHBIM
KauecTBOM (00Jiee BHICOKMM/HU3KUM PEUTHHTOM );

® BKIIFOUCHHUC ODMUTCHTA B CaHKHHOHHBIﬁ CITMCOK,

HMNo 000 "COK "TAPAHT"
"MPO®ECCUOHANBHLIN"  (AO) EcaynkoBa TatbsHa CraHucnagppHa
3BepeB KOpun  AnekcaHgpoBuy 08.05.2024 13:48:50
08.05.2024 12:12:27




® CepbE3HBIN KOPIIOPATUBHBIN KOH(IIUKT;

¢ 3HAUYUTCIIbHBIC ITPCTCH3WU KOHTPAICHTOB UJIM I'OCYJaPCTBCHHBIX OPraHOB.
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IIpunoxenue 2
k [IpaBuiam onpeneieHust

CTOMMOCTH YUCTBIX aKTHUBOB

IMOPAJOK OHEHKH KPE/IMUTHBIX YBBITKOB B IIEJIAX
P®OPMUPOBAHMSA PE3EPBA 11Ol OBECHHEHEHUE 1 KOPPEKTUPOBKHU
CTOUMOCTHU AKTUBA

[Tp1 BOBHUKHOBEHUU COOBITHSA, BEIYIIETO K O0ECIECHEHHIO:

® 110 aKTHBAaM, YYUTHIBAEMbIM [0 AMOPTU3UPOBAHHON CTOMMOCTH, OINPEACIIAETCS
cyMMa yOBITKa OT 00eclieHEeHUs U PopMUpYyeETCs pe3epB MO 00ECIICHEHUE;

® 10 AaKTHBaM, OLICHMBAEMBIM II0 CIIPABEIJIMBON CTOMMOCTH, CIIpaBEUINBast
CTOMMOCTB OIIPENEISAETCS ¢ YYETOM KOPPEKTUPOBKH.

BenuunHa pe3epBa mojJ OOECHEHEHME OLEHUBACTCS KakK pa3HULA MEeXIy
0alaHCOBOM CTOMMOCTBIO aKTHBA M MPUBEAEHHONW CTOMMOCTBIO PAacUETHBIX OYyIyIIuX
MOTOKOB JIEHEXKHBIX CPENCTB (MCKIIIOUas Oyayliue KpeAUTHbIE yObITKH, KOTOPbIE HE
OBbLIM TIOHECEHbI), JUCKOHTHPOBAHHOM MO MepBOHAaYalbHOW 3()PEKTUBHON CTaBKE
MpoleHTa 10 (UHAHCOBOMY akTUBY (T.e. S(PQPEKTHUBHON CTaBKE IMPOLEHTA,

pacCUMTAHHOU MPHU MEPBOHAYAILHOM MPU3HAHUN).

Cobvimusi, edyuue Kk 0becyeHeHuio.

— CHIDKCHHUE PEUTHUHTa dMUTEHTA/IeOUTOpa/KPEIUTHON OpraHu3aii/0aHKa HIDKe
peritunroBoi rpymnmsl 1, ykazannoii B [Ipunoxkenun 1 k [IpaBunam (3a uckitoueHueM
ClyyaeB, €CJIM  [EepBOHAYaIbHBIA  PEUTHHI  3MHTEHTa/IeOUTOpPa/KPEIUTHON
opraHuzanuu/0anka Obul HUXKE pedTuHroBoW rpynnsl II), 1o OT3BIB peliTuHra (3a
UCKIIIOUEHHEM CJIy4yaeB, KOIJla CHW)KEHHE WJIM OT3bIB PEUTHUHIa He SBIsETCA
CIEACTBUEM  YXYIIICHUS KPEAUTOCIIOCOOHOCTH  HIMUTEHTA/AeOUTOpa/KpeaAUTHOM
opraHuzanuu/0aHka, HarpuMep, €CJIM OHU OOYCIOBJICHBI YXYHAIIEHWEM CTPaHOBOMN
OIICHKM JMHUTEHTa/IeOuTopa/KpeANTHOW  opraHu3anuu/0aHka, TaKoe PEIICHHE
oopmMIsieTcss MOTHUBUPOBAHHBIM CyxaecHHEeM DoHa);

— CYUIECTBEHHOE YXY/IIeHHEe (PUHAHCOBOTO TOJIOXKEHHS (CHM)KEHHE CTOUMOCTH
YUCTBIX AKTUBOB AeOUTOpa/KpeaUuTHOW opraHu3aiuu/Oanka Oosxee yeM Ha 25 %)
neOuTOopa/KpeUTHON opraHu3anun/0aHka, OTpa3suBLIMECS B JOCTYMHON (prHAHCOBOM
OTYETHOCTH;

— ounmanbHOe  OMyOJIMKOBaHWE pEHIeHWS O Havajlie NPUMEHEHUs K
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AMUTEHTY/AeOnuTOpYy ImpoLeAyp OAaHKPOTCTBA — CO JHS OMYyOJMKOBAHUS COOOIICHHUS 10
JaThl, TPEIIISCTBYIONIEH 1aTe OmyONuKOBaHUS CcooOmeHuss 00 OKOHYAaHUU
MPUMEHEHHUS MpoLeAyp OaHKPOTCTBA;

— onyOJIMKOBaHUSI B COOTBETCTBHM C (penepanbHbIMM 3aKOHAMH U HUHBIMU
HOPMATHBHBIMH TPAaBOBBIMU akTamu Poccuiickoii @Denepanun wHOOpPMAIUU O
IPOCPOUKE UCIOJIHEHUS SMUTEHTOM 00513aTeNIbCTBA 10 BBIIIATE 0X0Aa Oojiee YeM Ha
7 pabo4ux JTHEH;

— OT3bIB  (QHHYJIMPOBAaHUE) Yy KOHTpareHTa JIMIIEH3UW Ha OCYIIECTBICHUE
OCHOBHOTO BUJIA JIESITENIbHOCTH.

VYka3aHHblE  COOBITHS  OTCIEKHBAIOTCA HAa  OCHOBaHMM  WH(pOpPMALUH,
OIMyOJIMKOBAHHOM B CIEIYIOIIUX JOCTYIHBIX UICTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

— o(ULMATIbHBIN CAallT KOHTPAreHTa;

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

— TOKYMEHTHI, MoTy4eHHbIe 0T POH1a/yIpaBistomell KOMIIaHUH.

[Ipn HanMuuMM yKa3aHHOW BbIlIE MHMOPMALKU O MPEANOIaraeMblX KpPEAUTHBIX
pUCKaxX, JJi1 KOPPEKTUPOBKU CIPABEIMBOM CTOMMOCTH aKTUBOB M ONpPENeNCHUs
BEJIMUMHBI pe3epBa Moj oOecleHEeHUe MCIOoJb3yeTcs: MeToIMKa OLIEHKH KPEIUTHOIO
pHUCKa KOHTpareHTa.

Eciu Ha MOMEHT BBISIBJICHMSI COOBITHS, BEIYyIIEro K OOECLEHEHHUIO, y aKTHBa
uMeeTcsl oOecriedeHHne, MOPSIOK OLEHKH KoToporo ompezaensercs B IlpaBumax
onpenenenuss CUA, Ha Bech miaM OOdbIIMI pa3mep, yeM pa3Mep akTuBa (B BHIE
3aJI0Ta, TOPYYMTENbCTBA, TAPAHTUHU, O00S3aTENbCTBA TPETHUX JIMI, OIMIMOHHBIX
COrJIAIIEHW W T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIPABEMJIMBOKM CTOUMOCTH

00eCIIeYeHHOI0 aKTHBa HE IMPOUCXOUT.
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report

B cnyuae ¢akTthueckodl mMpoOCpPOUYKH TOTANIEHUS IeOUTOPCKOW 3aI0JDKCHHOCTH
aKTUB OOECIICHMBACTCS WCXOIS M3 CPOKa MPOCPOYKU, C YUETOM KPEIUTHOTO DPHICKA
KOHKpeTHOro naebutopa. Pacuér oOeciieHeHMss JODKEH OCHOBBIBAThCS — Ha
CTATUCTUYECKUX JTAaHHBIX, TOATBEPKAAIONIUX CTENEeHb 00ECIICHEHHS, B 3aBUCUMOCTH
OT CpOKa MPOCPOYKU, KPEAUTHOTO KadyecTBa JEOUTOpa U OKUIAEMBIX K IMOIYUYEHUIO

JACHCKHBIX IIOTOKOB.

He cunTaercs mnpu3zHakoM OOECIEHEHHS HEMOJy4YeHUE JEHEXKHBIX CPEICTB,
HEUCTOJHEHHE O00s3aTeNIbCTB M0 BbIIUIATaM MO IIEHHBIM OyMaraM B Clydae, €CiH
HETOJYyYCHUE JICHEKHBIX CPEJICTB, HEUCIOJHEHHE O00s3aTEIbCTB 10 BBIIIATAM
MPOM30IIIO0 HW3-3a OTPAaHUYCHMM pacyéToB IO TAaKMM IIEHHBIM Oymaram u/Wjiu
CBSI3aHHBIM C HUMHU 00s3aTeILCTBAM CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB W/WIIH
POCCHUHCKUX TOCYJAapCTBEHHBIX OpraHoB. J[aHHOe cOOBITHE HE paccMaTpPUBACTCS Kak
XapaKTepu3ymolee ypOBEHb IIATEKECIOCOOHOCTH IMUTEHTA (rapaHTa, MOPYyYUTENs)
[0 TaKUM IIEHHBIM Oymaram U CBSI3aHHBIM C HUMHU 00s3aTeIbCTBaM. Takoe perieHue

oopMisieTcss MOTUBUPOBAHHBIM cyxkaeHrueM DoHpa.
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METO/JIUKA OHEHKHN KPEJIUTHOI'O PUCKA KOHTPATEHTA

1. llesin 1 onpeesieHUst

Hacrosmas Meroauka ciyKuT I OlleHKH KpeIWTHOro pucka KOHTpAareHTa, B
TOM YMCJIE MPU Pa3MEIICHUU JICHEKHBIX CPEACTB B AEMO3UTHI U HA CUETA C YCIOBUEM
HECHM)KAEMOT'0 OCTaTKa B KPEAUTHBIX OPraHU3ALUAX.

Kpeoumnvwuii puck — pucKk BO3HHUKHOBEHHsI YOBITKA BCJIEICTBHUE HEUCIOTHEHHS
KOHTPAareHTOM o00s3aTeIbCTB MO JOTOBOPY, a TakKe HEOIIaThl KOHTPareHTOM
OCHOBHOTO JI0JITa W/WJIHM MPOIEHTOB, MPUUYUTAIOIINXCS B YCTAaHOBJICHHBIA JTOTOBOPOM
CPOK.

Kpeoumnuwuii  peiimune — MHEHUE HE3aBUCHMOIO PEWTHHIOBOIO areHTCTBa O
CHIOCOOHOCTH PEUTHHIYEMOrO JHIA HCIONHATh HPHUHATHIE Ha ceOs (PUHAHCOBBIE
00s3aTeNnbCTBa (0 €r0 KPeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PMHAHCOBOM
YCTOMYMBOCTH), BBIPAKEHHBIM C HCIIOJIB30BAHUEM PEUTUHIOBOW KaTErOpuu IO
ONPEAECICHHON PEUTUHTOBOM MIKane. B HemsiX mpuMEHEHHs HACTOSIIEH METOIUKH
WCTIOJNIB3YIOTCS PEUTHHTH CIEAYIOINUX PEUNTUHTOBBIX ar€HTCTB:

1) Poccuiickiux pEeWTHHTOBBIX areHTCTB, BHeCEHHBIX bankom Poccum B peectp
KPEAUTHBIX PEHTUHIOBBIX areHTCTB B COOTBETCTBUU C TpeOoBaHUsAMU DenepalibHOro
3akoHa «O JeATeNBHOCTM KPEAWTHBIX PEHWTHHIOBBIX areHTcTB B Poccuiickoi
@denepany, O BHECEHHM HW3MEHEHUsS B crTarbio 76.1 @enepanbHOro 3akoHa «O
LentpansHom Oanke Poccuiickoii @®enepauuu (banke Poccun)» u npusHaHuu
YTPaTUBIIMMH CUJIY OTIEIBHBIX IOJIOKEHHM 3aKOHOJATENIbHBIX aKTOB Poccuiickoin
®enepanum» ot 13.07.2015 Ne 222-03:

— AKPA (AO);

— AO «Okcnept PA».

2) MexayHapOaAHbIX PEHTUHTOBBIX areHTCTB (MPU OTCYTCTBUU PEUTHHIOB OT
AKPA u Dxkcnepr PA):

— Moody's Investors Service;

— Standard & Poor's;

— Fitch Ratings;

2. MeToabl OlleHKH KPeJIUTHOI0 PUCKAa

Y4€r KpPEeOUTHOrO PpPHUCKA TMPU  ONPEACICHUM CHOPABENJIMBOM  CTOMMOCTH
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OCYILECTBIISIETCA OJHUM U3 CIEAYIOIIUX METOIOB:

Merox 1. CnpaBemyiiBasi CTOMMOCTh aKTHBA, NMPH BO3HUKHOBEHHH NPU3HAKOB
o0ecueHeHusi (3a MCKJIHOYeHHMEM (PAKTHYECKOH IPOCPOYKH), OINpPEACNIEeTCS IO
METOJy TNPUBEAEHHOW CTOMMOCTH OYIyIIMX JIEHEKHBIX IIOTOKOB, YUYWTHIBAsS

KpCAUTHBIC PUCKHU YCPC3 KOPPCKTUPOBKY CTABKU TUCKOHTUPOBAHMUA.

N
PV, z B,
dev =
£ (14 Tn(p) + PD * LGD)Pn/365

rie:

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

N — KonmWuecTBO JCHEXKHBIX TIOTOKOB JO JaThl TIOTAIIEHUsS aKTHBa
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeenenus CUA;

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

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

D,, — kommuecTBO AaHEW oT nartel onpenenenuss CHA 10 matel N-0ro IEHEKHOIO
MOTOKa,;

Tn(f) — KiTIOUeBast ctaBka banka Pocenw;

PD (Probability of Default, BeposiTHOCTh AedonTa) — BEpOATHOCTH, C KOTOPOM
KOHTPAareHT B TEUEHHUE HEKOTOPOTO CPOKA MOKET OKa3aThCsl B COCTOSHUHU J1e(hOTa;

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — A0S OT CYMMBI,
MO/IBEP>)KEHHON KPEJUTHOMY PHUCKY, KOTOpas MOXET OBITb IOTepsHa B cliydae
ne¢oyiTa KOHTPAreHTa.

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

Metoa 2. CnpaBemyiuBasi CTOMMOCTb aKTHBa NPH (PAKTHUYECKOH NPOCPOUYKe
00513aTeJIbCTB KOHTPAT€HTOM OIPEICIIAeTCS OAHUM U3 CIIEAYIONIUX CIIOCOOOB:

1. B ciyuae, eciu HACTynuIIa 1ata MPOCPOUYKU HO 6cemy 00bEMY 00sa3amebcmea
B COOTBETCTBUU C JJOTOBOPOM KO, MOJACIH OXKUJaeMbIX KpeauTHbIX YObITKOB (ECL):

ECL = EAD * PD =« LGD
rie:
ECL (expected credit losses) — BenuuuHa KpeIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS
JCHE)KHBIC TOTOKH, TPUBEIEHHAS K MOMCHTY OIICHKH.
EAD (Exposure at Default; cymma, moaBep>keHHast KpEAUTHOMY PUCKY) — OOIIHiA

00bEM 0053aTELCTB KOHTpPAreHTa Ha MOMEHT OIIEHKH Tepej KOMIIaHUeH (HarmpuMmep,
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CyMMa BJIOKEHHH B OAHKOBCKHME BKJIAJAbl (IETMO3UTHI) M HECHM)KA€MbIE OCTATKH Ha
pacuéTHBIX cueTax, CyMMa BBIIAHHOTO 3aiimMa).

PD (Probability of Default, BeposiTHOCTh nedonTa) — BEpOSTHOCTH, C KOTOPOH
KOHTPAareHT B T€YEHUE HEKOTOPOTO CPOKA MOXKET OKa3aThbCs B COCTOSHUU Jedoira.
Benuunna PD nmpunumaercs paBHO#l | mpu ¢akTudyeckoid mpocpouke o0s3aTeNnbCTBA
KOHTPareHTOM.

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — JAONSI OT CYMMBI,
MOJIBEP’)KEHHON KPEAUTHOMY pPHCKY, KOTOpas MOXET ObITb MOTEpsiHa B Ciyyae
nedonra xoHTpareHta. IlpaBuna ompenenenuss LGD ommcansl B 1. 3 HacTosimen
Metonuku.

CnpaBennmBas CTOMMOCTh OO€CLEHEHHOro aktuBa PV,,, onpenenserca 10
dhopmye:

PVyer = PVy — ECL

re:

PV; — croumocTh akTuBa 0€3 yuéra KpEeIUMTHOrO pUcKa (B OTACIbHBIX ciiydasx PVy
MoXxeT ObiTh paBHa EAD), ompeneneHHass B COOTBETCTBHUM C METOJOM OIEHKH
cornacHo [IpaBunam CUA.

2. B cnyuae, ecnmu HacTynmwia jgata TMPOCPOYKA MO uacmu o00A3amenbcme,
IPEyCMOTPEHHBIX JI0TOBOPOM, 1O (opMylie NPUBEAEHHON CTOMMOCTH JCHEKHBIX

ITIOTOKOB, CKOPPCKTHUPOBAHHBIX Ha BCIIMUYNMHY KPCAUTHBIX Y6BITKOBZ

N
P, % (1 —PD, * LGD
PVdev_z n ¥ ( n )

S (L 4rag)

rze:

PV e, — clipaBeyIBasi CTOMMOCTD AKTHBA;

N — KOJIMYEeCTBO JIEHEXHBIX IIOTOKOB JI0 JaThl TIOTAIlICHHS aKTUBa
(oOs3aTenbeTBa), HAUMHAS ¢ AaThl onpeaenenus CUA;

P, — cymMMa n-0ro JICHe)KHOT'0 MOTOKa (MPOLEHTHI U OCHOBHASI CYMMa);

N — NOPSAKOBBIM HOMEP JIEHEKHOI0 MOTOKA, HauMHas ¢ JaTel onpeaenenus CHA;

D,, — konunuecTBO AHEW oT natbl omnpenenenuss CHA 10 matsl n-oro JI€HEKHOIO
MOTOKA;

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

PD (Probability of Default, BepositHoCTh nedonTa) — BEpOSTHOCTH, C KOTOPOM
KOHTPAareHT B T€UEHHWE HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHUU JedoITa,
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MOPSOK OMPEICIICHUS] KOTOPOM YCTaHOBIIEH B 1. 3 HacTosiieil MeToauku;

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — 1071 OT CYMMBI,
MO/IBEP/)KEHHOM KPEOUTHOMY pPHUCKY, KOTOpas MOXET ObIThb IOTEpsiHa B CIy4ae
nedoyTa KOHTpareHTa, MOpsI0OK OIMpeAesIeHUs KOTOPO YCTAaHOBIIEH B 1. 3 HACTOSIIECH

MeToauku.

KonuuecTBeHHasi OlleHKA KPEAUTHOr0 PHCKA JJsl oNpenejeHUs] BeJHYHMHbI
pe3epBa mnoj o0ecHeHEHHE OIpPENENsAeTCS 0 MOJAEIA OXUAAEMBIX KpPEIUTHBIX
yosiTkOB (ECL) B cootBerctBuUM ¢ m. 1 Metona 2, mpeayCMOTPEHHOr0 B 1. 2

HacTosimern MeToauku.
Benuuuna pesepBa noj obeciieneHue npuaumMaercs pasuoi ECL.
3. Mopsinok onpenenenusi PD u LGD

Bepostaocts nedonra (PD) koHTpareHTta Ha ropuszoHTe | roa ompeaensieTcs
CHEAYIOUIMMA METOIAMM:

1) B cayyae HajIu4usi peHTHHIa OJHOTO W3 MEKIYHAPOAHBIX PEHTHHIOBBIX
AreHTCTB®, HAa OCHOBAHMHU IIyONMYHBIX JOCTYIHBIX [JAHHBIX [0 BEPOSATHOCTIM
nedonra (PD) MexayHapoaHOTO PEHTHHIOBOTO areHTcTBa — Moody's, myOnuKyeMbIx
Ha CalTe COOTBETCTBYIOLIEIO AareHTCTBa B COCTAaBE EXEroJHOro oT4déra C
MIPUMEHEHUEM COOTBETCTBUSI YPOBHEN PEUTHHIOB 10 Tabiuue 1.

2) B caiyyae HAJIMYHsl Y KOHTPareHTa peldTHHIa WHBIX PEHTHHIOBBIX areHTCTB,
BXOJISIIIIUX JTUOO B pEECTp KPEAUTHBIX PEUTUHTOBBIX ar€HTCTB, JTM00 peecTp PriinaaoB
U MPEJCTABUTEIHCTB MHOCTPAHHBIX PEUTUHTOBBIX areHTCTB, MyOJIMKYyEMBIX Ha calTe
banka Poccuu ¢ npuMeHeHreM COOTBETCTBUS YPOBHEN pEUTUHTOB 110 TaduIle 1.

3) B ciay4yae OTCYTCTBHSI y KOHTPareHTa PedTHHIa ¥ HAJIUYHS BbINYCKOB
00JiMraluii — 1o OLIEHKE COOTBETCTBUS YPOBHIO PEUTHHIA 4Ye€Pe3 KPEAUTHBIA CIPI]
oOyranuii JaHHOTO KOHTpareHTa, ONMUCAHHBIM B 1. 4 HacTtosmied Metonuku. J{ms
OTIpEICJICHUS BEPOSITHOCTH Je()OITa UCIIOIB3YETCSI MAKCUMAIbHBIN PEUTUHT B KaX0M
rpymnre.

4) B ciyyae OTCYTCTBHSI Y KOHTPareHTa peiiTHHra M OTCYTCTBHSI BBINYCKOB
odaurammii, PD onpenensiercs no AaHHBIM MTyOJUKYyEMbIM PEHTHHTOBBIM areHTCTBOM

Moody’s ¢ mpuMeHEHHEM COOTBETCTBHUS YPOBHEH pEHWTHHroB mo Tabmuue | Ha
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OCHOBAaHMM BHYTPEHHMX KPEIUTHBIX pPEUTUHIOB KOHTpareHToB (DoHma
COOTBETCTBYIOIIMX MM OILIEHKH BEPOSTHOCTH JedoiTa H NOoTepb BHyTpeHHMI
KPEIUTHBIA PEUTUHI TNPHUCBAMBACTCA HA OCHOBAaHMM METOAUMKH  COIVIACHO
[Tpunoxenuto 4. Jlanusie npenoctapisitorcss oHIOM B yHpaBISIONIYI0 KOMIAHUIO U
CHeIUaIN3UPOBaHHBIN JAETO3UTapUil He TTO3JHEE paboYero JIHA, CIEAYIONIEro 3a JHEM
BO3HUKHOBEHUS COOBITHUS TIO OOECIICHEHUIO.

B ciyuae, eciu cpok moramieHusi o0s3aTeNbCTBA MEHEE rojia OT JIaThl OILICHKH,
UCIIONIB3YETCSl BEPOSTHOCTH JedofiTa KOHTpAareHTa Ha CpPOK, OCTaBLIMICS 10
MOTAIICHHS.

Ecnu cpok moramienust 60JbIie rojia, TO IPUMEHSETCS BEpOSTHOCTD nedonrta Ha 1
ro/I.

BepositHocts nedponta (PD) Ha uHBIE CPOKH OIEHHMBAETCS MPOMOPIMOHAIBHO
CPOKY OT BEpOSATHOCTHU Je(oJiTa Ha TOPU3OHTE 1 TOI.

Jlnia pacuéra BeposiTHOCTH JedosiTa Ha CPOK MEHEE TOAa UCTIONB3YEM CIETyIOIIHA

IIOAXOd.
D
PD; = PD *

rze:
PD — BepoatHOCTb J1e(osiTa SIMUTEHTA/IeOUTOpa HAa TOPU30HTE 1 TO;
D — KoIM4ecTBO KaJeHAAPHbIX JHEH A0 MmorameHus/odepTsl;

T — KOMMYeCcTBO KaJEHAAPHBIX JHEU B IOy, B KOTOPOM OCYULIECTBIISIETCS PACUET

PD;.
Taoumuna 1. CoorBercTBHE LKA PEHTHHIOB
Moody's S&P Fitch
AKPA Ikcnept PA Mexaynap. | Mexaynap. | Mexaynap.
mIKaJjaa mIKaJjaa mIKaJjia
AAA(RU) rUAAA Baa3 mppme | DOD M BBB-u
BBIIIIC BbIIIIC
AA+(RU), AARU) rUAA+, TUAA Bal BB+ BB+
AA-(RU) rUAA- Ba2 BB BB
A+(RU)(’R'°L‘J()RU)' A- [UA+, TUA, TUA- Ba3 BB- BB-
BBB+(RU), BBB(RU) ruBBB+, ruBBB B1 B+ B+
BBB-(RU) ruBBB- B2 B B
BB+(RU), BB(RU) ruBB+, ruBB B3 B- B-
BB-(RU) u uike / ruBB- u ke / Ca% ~CJ CCE: —C/ CCE: ~Cc/
o o PECUTUHT PECUTUHT PCUTHHT
PCUTHUHT OTCYTCTBYCT PCUTHUHT OTCYTCTBYCT
OTCYTCTBYET | OTCYTCTBYET | OTCYTCTBYET
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BbiGbop  peHTHHTOB  OCYHIECTBIISIETCS  COTJIACHO  CIEAYIOUIEMY  TOPSIKY
(IpUOPUTETHOCTD B MOPSAKE CIECTOBAHMUS):

— HauGonbmuii U3 akTyalbHBIX PEHUTHUHIOB, NMPUCBOEHHBIX BBITYCKY OJITOBOM
1eHHoM Oymaru pedtunroBbiMu areHTcTBaMu AKPA unmu Dkcnept PA;

— Ilpu OTCYTCTBHM COOTBETCTBYIOIIMX PEUTUHIOB Y BBIMYCKa — HAUOOJBIINI U3
aKTyaJIbHBIX PEUTHUHTOB, PUCBOEHHBIX AMUTEHTY WIH
MOPYYUTENIO/TApaHTY/3aéMIIKUKY (UIsI CHEIHATU3UPOBAHHBIX OOIIECTB) JJIOJTOBOU
1eHHOM OyMaru pedTtuHroBeiMu arenTctBamu AKPA unu Dxcnept PA;

— Ilpu oOTCyTCTBMM COOTBETCTBYIOLUIMX PEUTHUHIOB Yy BBIIYCKa, 3MUTEHTA,
Mopy4HuTeIst/TapanTa/3aéMIMKa (151 ClIeUaTu3UPOBAHHBIX OOIIECTB) — HAMOOIBIIHIA
U3  aKTyaJIbHBIX  pPEWTHUHIOB, TMPUCBOCHHBIX  BBIIYCKY  MEXKIYyHAPOJHBIMU
peritunroBeiMu areHrcrBamMu Moody's Investors Service, Standard & Poor's u Fitch
Ratings, a mpu OTCYTCTBUM pEUTHMHIAa y BBINYCKA, HAMOOJBIIMI M3 aKTyaJbHBIX
PEUTUHIOB SMUTEHTA, MOPYYUTENs/TapaHTa/3aéMIIMKa (Uil CIIEHHATU3UPOBAHHBIX
0O0111eCTB).

B ciydae npuMeHeHns1 pEUTUHIOB MEXTyHAPOHBIX PEUTUHTOBBIX ar€HTCTB MOTYT
YUUTBHIBaThCSl MocialbieHuss u pekomeHaauuu banka Poccun (B TomM uwmcie

BpCMCHHBI@) B OTHOLICHUU ITOPSAAKA OIMMPCACICHUA TAKHUX peﬁTHHFOB.

IIpu cooTBeTCTBMHM OAHOMY YPOBHIO PEHMTHHIA HECKOJBKHUX BEpPOSATHOCTEH

nedoITa UCToNIb3yeTCsl MaKCcUMalibHOE 3HaueHue PD.

[Totepu npu 6ankporcTBe (LGD) onpenensitoTes ciaeayomum 00pa3om:

LGD =1 — RR,
TIe:
RR (recovery rate) — oxumaeMblii MPOIEHT BO3BpaTa IO MPOCPOUYCHHBIM
BBIILIATAM.

LGD (wm RR) onpenensiercs Ha OCHOBaHHUM MyOJIMYHBIX JTOCTYIHBIX JaHHBIX IS
POCCHICKMX pEeUTUHIOBBIX areHTCTB, MyOIuKyeMbIX Ha caiite banka Poccuu B coctase
CueHapueB CTpecC-TECTUPOBaHUSI (PUHAHCOBOW YCTOMYMBOCTH HETOCYAapCTBEHHBIX

IICHCHOHHBIX (bOHI[OB. A npn #"ux OTCYTCTBHUH, HY6J'II/I‘-IHBIC JOCTYIIHBIC JOaHHBIC
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MEXIYHAPOJTHOTO PEUTHHTOBOrO areHTcTBa Moody's ¢ y4€TOM COOTBETCTBHUS IIKAI

perituaroB (Tabmmma 1).

4. OnpeaesieHue COOTBETCTBUSI YPOBHIO PeHTHHIa 4Yepe3 KpPeIWTHBIA cripen

o0JIMTraIum

[Topsimox ompenesieHus: COOTBETCTBUSI KOHTPAar€HTa YPOBHIO PEUTHHIa Ha JaTy
OIICHKH:

1) Onpenensiercss  JOXOMHOCTh K  IOTANICHUIO TI0 OOJUTAlMSIM  JITAHHOW
opraHuzanuu cpokoM 6osee 1 roma u menee 3 ner. [Ipu oTcyTcTBUM oOnUranuii co
CPOKOM M€Hee 3 JIET MOYKHO HCHOJIb30BaTh CHP3]l C MHAEKCAMH COOTBETCTBYIOIICH
cpouHoctu. [Ipu Hamuuuu obyiuranuii co CpoKOM TOramieHus TOJbKO MeHee 1 roja
Ui pacu€Ta KPEAUTHOTO CIpAJa MOTYT HCIOJIb30BaThCAd OOJMTaluu JAPYrUX
AMUTEHTOB (KaK MUHHUMYM 3-X), UMEIOIIUX KaK OJM3KHUE MO CPOKY U JOXOIHOCTH
obsMranuu, Tak u odJuranuu co cpokom 1-3 roxa.

2) OnpenensieTcsi, TOXOAHOCTH KaKOro M3 WHIACKCOB MOJy4YeHHAs JOXOTHOCTH IO
oOnuranuu HamboJee COOTBETCTBYET, B KadeCTBE Mephl OJIU30CTU HCIOIb3YETCS
cpenHeapuMeTHUeCKUil KpeAuTHBIA crpaa obOnuramuii ¢ G-curve B CpaBHEHHUH C
KPEIUTHBIM CHP3]I0M YKA3aHHBIX HUXKE MHJIEKCOB. KpeIUTHBIN CIIp3/1 pacCUUTHIBACTCA
KaKk pa3Hulla MEXAY JOXOAHOCThIO K TMOTalieHHuI0 OOJIMralui Ha CpoK €€
MoauuuupoBaHHOW mropaumd W (G-curve Ha 3TOT CpoK. B ykazaHHBIX IemsIxX
HCTIOJB3YIOTCS CIEIYIOUINE UH]ICKCHI:

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

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

e nnexc kopnopatuBHbIX oonuranuii (1-3 roma, AA-(RU) < peiitunr < AAA(RU))

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

e lHnexc kopnopatuBHbIX oosmranuii (1-3 roma, A-(RU) < peiituar < AA-(RU))

— Tuxep — RUCBCPAS3YNS
ApXUB 3HAYEHUN —
https://www.moex.com/ru/index’RUCBCPA3YNS/archive/
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https://www.moex.com/ru/index/RUCBCPA3YNS/archive/

ApXUB 3HAYEHUU

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

ITIpH OIIPCACIICHUHN BCPOATHOCTHU ne(bonTa:

¢ nyekc kopnopatuBHbIX obymramuii (BBB-(RU) < petituar < A-(RU))
— Tuxep — RUCBCPBBBNS

[To cnenyromei Tabiuile onpenenseTcs, Kakol ypoBE€Hb PEUTHHIa MCIOIb30BaTh

AKPA HNunexc
HannonaanbHas mkaJa
AAA(RU) RUCBCP3A3YNS
AA(RU) RUCBCPAA3YNS
A(RU) RUCBCPA3YNS
BBB(RU) RUCBCPBBBNS
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r. MockBa

AKT

IIpunoxenne 3

k [IpaBuiam onpeneieHust

CTOMMOCTH YUCTBIX aKTUBOB

nepepacyéra CrouMOCTH

(ICHCMOHHBIX HAKOTUICHHI/TICHCUOHHBIX PE3€PBOB)

(0anee umenyemces

« »

20

), B JINLIE

, ICUCTBYIOIIEH HA OCHOBAHUU

coctaBui(a) Hactosmuit AKT B cBsI3H C
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/laHnHble 0e3 y4éTa n3MeHeHui, pyo.:

JlaHHbIE ¢ y4éTOM

H3MeHEeHuil, pyo.:
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TBa
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b |
CTOUMOCTDb
INEHCUOHH
bIX
pe3epBoB
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CTOUMOCTH
YUCTBIX
AKTUBOB
INECHCUOHH
bIX
HAaKOIIJICHHU
it (CYA)

CTOMMOCTD
aKTHBa/
00513aTeNIbC
TBA

COBOKYITHA
b |
CTOUMOCTD
INEHCUOHH
bIX
pe3epBoB
(CPC)/
CTOUMOCTH
YUCTHBIX
AKTUBOB
INEHCUOHH
bIX
HaKOIIJICHHU
it (CYA)

CTOMMOCTH
aAKTHBA/00%1
3aTeJIbCTBA
oT
KOPPEKTHO

71
CPC/CHA

CPC/
CYA ot
KOPPEKTHO
i CPC/
CUA

B cootBercTBuu ¢ IIpaBunamu pacu€ra TEKYIIEH CTOUMOCTA U CTOUMOCTH YUCTBIX
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aKTUBOB, B KOTOpPbIE MHBECTHPOBAHBI CPEJCTBA MEHCUOHHBIX HAKOIUIEHUHM, pacuéra
CTOMMOCTH aKTHBOB, B KOTOpBIE pPa3MEIEHBl CPEICTBA TNEHCHUOHHBIX PE3EPBOB, U
COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3€pBOB, B CiIyyae BBISIBICHHS OLIMOKU B
pacy€Te CTOMMOCTH YHUCTBIX aKTUBOB HEOOXOIUMO:

U3MEHEHUS B PETUCTPHI yUETa

(6necmu/He 6HOCUMY)
U TMPOU3BECTH/ HE MPOM3BOAMUTH TEpepacuéT CTOMMOCTH aKTHBOB, B KOTOpPBIE

pa3MeIleHbl CpeACTBa , W COBOKYIHOH CTOMMOCTH

IICHCHUOHHBIX peSGPBOB/ CTOMMOCTH YHUCTBIX aKTUBOB 34 CJICAYIOIMINUC JaThI:

[Ipumeyanus:
/
(moamuchk) OUO
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IIpunoxenne 4
k [IpaBuiam onpeneieHust

CTOMMOCTH YUCTBIX aKTHUBOB

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

1. OBIIME ITOJOXEHUSA
1.1. OGnacTh NpUMEHEHHS HACTOSIIETO TOKYMEHTA

1.1.1. HerocynapcTBeHHBIN NIEHCUOHHBIN dbona «IIpodeccroHanbHBIN»
(AxuuonepHoe ob6miectBo) (manee — «@OHA») B COOTBETCTBUU C HACTOSIIEH
METOJMKONH  TPHCBOGHUS  BHYTPEHHUX  PEUTHHTOB  KPEIUTOCIOCOOHOCTH
He(pUHAHCOBBIM KoMIaHusAM (manmee — «MeToamkay) NpHUCBaMBAaE€T BHYTPEHHUE

PEUTUHTH KPEAUTOCIIOCOOHOCTH HEPUHAHCOBBIM KOMIIAHUSIM.

1.12. B umensax HACTOSIIEW METOAUKHA MO  BHYTPEHHUM  PEHTHHTOM
KpEIUTOCIOCOOHOCTH TTOHMMaeTcsi MHeHHe DoHIa 0 crmocOOHOCTH 00BEKTa pEeUTUHTA
CBOEBPEMEHHO M B IMOJHOM OOBEME BBIMIOJHIATH CBOM (PUHAHCOBBIE 00SI3aTEIHCTBA

nepen ®onaom.

1.1.3. Jlannass MeTomONOTHsI HE MPUMEHUMa K KOMIIAaHUSM (PUHAHCOBOH cdepsl
(6aHKu, CTpaxoBbIe KOMIAHUH, MPOGEeCCUOHATBHBIC YIYACTHUKU PhIHKA IIECHHBIX OyMar,

(hMHaHCOBbIE TTOCPEAHUKHU, TU3UHTOBBIC KoMmanuu, M®O, rapantuiinbie GOH/bI).
1.2. TepMUHBI U OTIpEICTICHHUS

OO0bekT peiiTuHra — peilTuHryemMoe mauIO (HepUHAHCOBAas KOMIIAHUA), B
OTHOUIEHUHU KOTOPOI MPUCBABAETCS PEUTHHT KPEIUTOCIIOCOOHOCTH.

IleHcHOHHBIE AKTHUBBI — TICHCHOHHBIE pe3epBbl (BKIOYass (HOpMHUPOBAHHE
CpPEICTB MO TMPOrpaMME€ JOJITOCPOYHBIX cOepekeHuil) u (WiIM) TEeHCUOHHBIC
HakoruieHuss Ponpa.

daxrop nogaepxku (PII) — dakTop, cnOCOOCTBYIONMI MOBBIILICHUIO PEUTUHTA

M HCHOJIb3yeMbId il yu€Ta 3HAYMTENbHOrO 3amaca (PMHAHCOBOM MPOYHOCTH, HE
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YYTEHHOTO B IEPBUYHON OLIEHKE HAJIEKHOCTHU.

Crpecc-pakrop (CD) — pakTop, OKa3bIBAIOIINI HETAaTUBHOE BIUSIHUE HA PEUTHUHT
Y WCIIOJIb3YEeMbIi AJi1 y4E€Ta MOBBIIMICHHBIX PUCKOB M KOPPEKTUPYIOUIUI MEPBUUHYIO
OLICHKY HaJIEKHOCTH.

YpoBeHb BHYTPEHHEr0 peiiTHHra — MOTUBUPOBaHHOE MHEeHHE DOHJ1a 00 ypOBHE

KPEAUTOCTIOCOOHOCTH 00BEKTA PEUTHHTA.

1.3. KittoueBbie peUTHHTOBBIC MTPEIITONOKEHHS, TPEAMOCHIIKA U TOMYIIEHUS

[Ipy mnpucBoeHMHM, OLEHKE M HHTEpHpeTannuu peutuHra @OOHA HCHOJIb3YeT

CJIEIYIOIINE TIPETOI0KEHUS, TPEANOCHIIKY U JOMYIICHUS:

— B cBsa3u ¢ tem, yto @oHA HE SBISETCA NPOPECCHOHANBHBIM PEUTUHIOBBIM
areHTCTBOM, a €r0 METOAUKU HE MPOXOIAT BATUAALMUIO PETYIATOPA WU HE3aBUCUMBIX
DKCHEPTHBIX OPraHU3alUi, KPEAUTHBIA PEUTUHT, TprucBanBacMbli DOHIOM, HE MOKET
ObITh BbILIE YpoBHS BBB-;

— ®oHx  nNpUCBaMBAeT BHYTPEHHUM  PEWTHHT B OKBHBAJICHTE  IIKAJbI
MEXTyHapOIHBIX PEUTHHTOBBIX areHTCTB (aHAJIOTMYHO IIIKaJie areHTcTBa S&P)

— Ecim DOHIOM W PEUTUMHIOBBIM areHTCTBOM IPHUCBOEHBI Pa3HbIE YPOBHU
pEUTUHTA OJHOMY U TOMY K€ OOBEKTY pEHTHHIa, TO IPHU PacyETe YPOBHS MPUHATHIX
puckoB ®oHA 0TAAET NPUOPUTET UCTIOIB30BAHUIO O0JIEE HU3KOMY YPOBHIO PEUTHHTA;

— ®OoHI UCXOAUT U3 TOrO, YTO CYLIECTBYET yCTOMYMBAs MPUYUHHO-CIIEICTBEHHA
CBSI3b MEXIY KpPEIUTOCHOCOOHOCThIO (YpPOBHEM pEHTHHra) 0ObEKTa pEeHTHHTa U
KOJIMYECTBEHHbIMU M KAaueCTBEHHBIMU (PaKTOpaMH, MEPEUUCICHHBIMU B HACTOSILEH
METO0JIOTUH;

— YeM BbIIIE PEUTUHIOBOE YUCIO, TEM BBILIE PEUTUHIOBAsI OLIEHKA U HUJKE PHUCK
HEBBITIOJTHEHHS 003aTCILCTB;

— KonnuecTBeHHbIE W KayeCTBEHHbIE (DAKTOPBI, UCHOJIb3YEMbIE B METOAOJIOTHUH,
MOTYT BJIUATH Ha KPEAUTOCIIOCOOHOCTh JIMHEWHO M HEJTUHEHHO, 3aBUCUMOCTb MOKET
ObITh mpsiMOM W oOpaTHOUW. HenuHEeWHOCTh 3aBUCUMOCTH OTIEIBHBIX (DAKTOPOB
BBIPAYKAETCSI B MCIIOJIB30BAHUU CTpecc-(hakTOpoB U (PaKTOPOB MOJICPKKU, KOTOPHIE
OKa3bIBAIOT 3HAYUTEIBHOE BIIMSHUE HA PEUTHUHT;

— [loka3aTrenn MOryT HMMETh MHTEPBAJI 4YYBCTBUTEIBHOCTH, 3a IpelIeslaMu

KOTOPOI'0O KSMCHCHHUC IIOKA3aTCJIAA HC OKAa3bIBACT BJIMAHMA HA erI[I/ITOCHOCO6HOCTB;
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— Makpo3KoHOMHYECKasi CHUTyalsi OTHOCHTENbHO CTaOWiIbHA, €€ JuHaAMHKa
O5M3Ka K paBHOBECHBIM MPOIECCaM, B YaCTHOCTH, OTCYTCTBYIOT (DaKTOPBI, KOTOpHIE
MOTJM OBl CIPOBOIMPOBATH BHE3AMHYIO THNEPUHDIAINIO, MacCOBble OaHKPOTCTBA,
COLIMAJIbHYI0 HEeCcTaOWIbHOCTh. Takke OTCYTCTBYIOT (pakTophl (opc-Maxopa:
MacIITabHble  TPUPOJIHBIE W  TEXHOTEHHBbIE  KaTacTpodbl,  3aTparvBaroliye
3HAYUTENIbHYI0 YacThb CTpPaHbl, IMIMPOKOMACIUTAOHBIE BOOPYKEHHbIE KOH(MIUKTHI U

TOMY TT0JI00HOE.
1.4. Uctounuku nHPOpMaLIUU
1.4.1. Ins npucBoenus peiituara @oH1 UCHOJIB3YET CICAYIONIYI0 HH(DOPMALIHIO:

— YcTaB KOMIIaHWH B ICUCTBYIOLIEH PEIAKLINH;

— OtuétHoCcTh 00BekTa peiituHra mno PCBY, npumedanus u ayauTopckue
3aKJIIOYEHUS K HEeW 3a TPU MOCIIETHUX 3aBEPIIMBIINXCS rojia (Ipy HATMYUH);

— KonconuaupoBanHyto (QUHAHCOBYIO OTUYETHOCTh OOBEKTa pEUTHHra IO
craggapraMm MC®DO (US GAAP), npumedanus 1 ayAUTOPCKUE 3aKIIOUYCHUS K HEH 3a
TPU MOCIEHUX 3aBEPIIMBIINXCA rojia (IPH HATUYHUN);

— PEUTUHI WMHBECTUIIMOHHOW  NPHUBJIICKATEIIBHOCTA  PETHOHA,  SIBJISIOIIUHCA
aHanuTHuueckuM mpoaykrom  AO  «Okcmepr PA» (omyOimkoBaH Ha  caiTe
https://raexpert.ru/);

— PoHKMHIM KpyNMHEWIIUX ayAUTOPCKO-KOHCAJITHUHTOBBIX TPYII, SBISIOMIKAECS
aHanutudeckuM npoaykrom AO  «Okcneptr PA» (onmyOnumkoBaHbl Ha  caiTe
https://raexpert.ru/);

— Nadopmanuio u3 CMU u 1pyrux OTKPHITHIX UCTOYHUKOB (B TOM YHCIIC JIaHHbBIE
banka Poccum: https://cbr.ru/; cBemeHuss 0 TOCYIAapCTBEHHOH pPETHUCTpALIAN

ropuardeckux jmi: Nttps://egrul.nalog.ru/; opurnmaneueiii caiit eaepanbHON CITyKOBI

cyneOHbIX mpucTaBoB: https://fssprus.ru/iss/ip/; cBeaeHus O JNHKBHAALMWA WA
0aHKpPOTCTBE ropuandeckoro juma: https:/fedresurs.ru/; kaproreka apOUTPaXKHBIX JEII:

http://kad.arbitr.ru/; opurnmansHble caliThl OUPIK; CAWTHI IJI PACKPBITUS UHPOPMAIHH

sMuUTEeHTaMH, BKiIrouas http://www.e-disclosure.ru/; u 1.1.);

— MakposkoHOMUUYECKME W OTpaciieBble  mporHo3el  banka  Poccum,
MuHKOHOMpPa3BUTH, I'ocynapcrBeHHOM KOpIIOpaluu BrenmkoHoMOaHK,

MuHuCTEPCTBA SGHEPTETUKH.
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1.4.2. Ecnu nBa unu 60see UCTOUYHMKA UH(DOPMALIUY, UCTIONB3YEMBIX MPU aHAIH3E,
npoTtuBopevaTr Jpyr apyry, ®OHI HCHOJb3yeT HCTOYHMK HH(GOpMAIMH, KOTOPBIN

Hanooee KOHCCPBATUBHO OTPAXKACT PUCKU KOMIIAHHH.

1.5. Tlopsimok MpUCBOCHUSI BHYTPEHHETO pEHTHHTA

1.5.1. BHyTpeHHUII peUTHHr B  O00sA3aTEIBHOM MOPSAAKE NPHUCBAaUBaETCA
KOMITAHMSIM, B AKIHMHM WJIA OOJHUrauyd KOTOPBIX MHBECTUPOBAaHBI (IJIAHUPYIOTCS K

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

1.5.2. Buytpennuit peituHr paccuuthiBaetcsi Ciy:x00M ynpaBieHHs] pUCKaMU Ha
OCHOBAHHUM OYyXTalTepCKOW OTYETHOCTH OOBEKTa PEUTHHTa Mo uTOraM (hPMHAHCOBOTO
rojia B Cpok He no3zanee 31 mas roga, CleAyroIero 3a OTYETHBIM, U IEPECMAaTPUBAETCS

CXKETOAHO.

1.5.3. He sBusercs 00s3aTeNbHBIM TPUCBOCHHWE BHYTPEHHETO PEUTHHTA

KOMIIaHUAM, OAHOBPEMEHHO COOTBCTCTBYIOIIUM CICAYIOIIHUM YCIIOBHAM:

— Poccunitckas @enepauus unu Llentpanenbii bank Poccuiickoii ®denepanuu
MIPSIMO JTHOO KOCBEHHO SIBJISIOTCS COOCTBEHHHKaMHM Oosee 25 % kanuraia KOMIIaHUH,

— PelitnaroseiMm arenrctBom AKPA wim Okcnepr PA  koMmanuu npUCBOEH
pedTUHr Ha ypoBHe AA u Bblle, JUOO NpPU OTCYTCTBHM TAaKOrO pEWUTHHTA,
YUUTHIBAETCSA PEHTHHT, IPUCBOCHHBI MHOCTPAHHBIMH PEHTHHTOBBIMU areHTCTBAMuU®,
BXOJSIIMIA B AaHAJOTWYHYIO TPYIIy KPEAUTHOIO KAadyecTBa B COOTBETCTBUHU CO
CLICHApUSIMU CTPECC-TECTUPOBaHMS (PMHAHCOBOM YCTOMYMBOCTH HErOCYAapCTBEHHBIX
MEHCUOHHBIX (HOHIOB, pazpadoTtanubiMu bankom Poccuu;

— AK1MM KOMITaHHH BXOJ4T B 0a3y pacuéra Munekca Mocbupxu.

® Standard & Poor’s, Mpody’s mﬁ:&tors Service wiu Fitch Ratings.
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2. CTPYKTYPA AHAJIU3A U METOJI PACYETA BAJLJIOB
2.1. BHyTpeHHss KpenIuTOCTIOCOOHOCTh OObEKTa pEHTHHTA

2.1.1. 3navanbHO oTpeensieTcs peUTUHT CaMOCTOATENbHOM
KPEAUTOCTIOCOOHOCTH O0BEKTa PEUTHHra Kak B3BEIIEHHAs CyMMa OaUIbHBIX OIEHOK

MO/Ipa3IeioB:

— busnec-puckuy;
— (DUHAHCOBBIE PUCKY;

— KopniopatuBHbI€ pHUCKH.

2.1.2. OuieHKM OTAENBHBIX MOKAa3aTelel BHYTPU KaXKIOTO U3 (PaKTOPOB MOTYT

IIPUHHAMATH CJIEAYIOIINE 3HAYCHHS B MHTEpBae ot -1 1o 1:

3HaveHue Onucanue

1 QdakTop (mMOKazaTelnb) OKa3bIBa€T IMOJIOKUTEIHLHOE BIUSHUE Ha YPOBEHb
KpPEIUTOCIIOCOOHOCTH

05 ®dakTop (MMOKa3aTeiab) OKA3bIBAET YMEPEHHO MOJIOKUTEIHHOE BJIMSHHE HAa YPOBEHb

’ KpPeAUTOCIIOCOOHOCTH

0 dakTop (mOKa3aTeNb)  OKa3blBaeT  HEHUTPATbHOE  BIMSHHE HAa  YPOBEHBb
KPeIUTOCTIOCOOHOCTH

05 dakTop (MMOKaszareiah) OKa3blBACT YMEPEHHO HETATUBHOE BIUSHUE HA YPOBEHBb

e KPEIUTOCIIOCOOHOCTH

1 ®daktop  (mMOKa3zaTelb)  OKa3blBa€T  HETaTMBHOE  BIWSHHE Ha  YpPOBEHb

) KPeIUTOCTIOCOOHOCTH

2.1.3. [lonydeHHbIE OIIGHKH B3BEHIMBAIOTCS M ONPEICISICTCS BHYTPCHHEE

PEUTUHTOBOE YHUCJIO:

IMoka3zarennb Bec
1. Bu3nec puckn 30
1.1. Onenka reorpadun neITeILHOCTH 10
1.2. Onenka otpaciu 15
1.2.1. Ouenka puck-npoduiis oTpaciu 7
1.2.2. OueHka ypoBHs IPOCPOUEHHOH 3a10JDKEHHOCTH B OTpaciIu 8
1.3. OueHka nepceKTUBbl pa3BUTHS OTPACIIH
2. ®MHAHCOBBIC PUCKH 60
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2.1. O1eHka TeKkyuen JUKBUIHOCTH 3

2.2. NCF / ponr, % 3
2.3. FCF / gonr, % 3
2.4. Nonr / EBITDA 10
2.5. Ilpouents! k yriate / EBITDA 10
2.6. ROA, % 3
2.7. ROE, % 3
2.8. ROS, % 3
2.9. EBITDA margin, % 12
2.10. Ouenka no/iBep>KEHHOCTH BaJIFOTHBIM pUCKaM 10
3. KopnopaTuBHbIE PUCKH 10
3.1. CreneHp TpaHCHAPEHTHOCTH )
3.2. Penyrarmus aynuropa 5
PeiiTuHroBoe 4ucJjio 100

DakTOopbI MOAEPKKA

Yuactue rocyaapCTBa B KallUTAJIC

3HAYUMOCTh ACATCIIbHOCTH 00BeKTa peﬁTHHra

JloBepue KpynHeHmux (MHAHCOBBIX HHCTUTYTOB

KadgecTBO aKTHBOB XOJIAUHTOBOM KOMIaHUH

Crpecc-axTopsl

HTorosoe peiTHHI0BOE YHUCJI0

2.2. ®akTOphI MOAJEPKKH U CTpecC-(PaKTOPbI

2.2.1. llocne omenku OJI0KOB  (HAKTOPOB, OTHECEHHBIX K BHYTPEHHEH
KPEIUTOCIIOCOOHOCTH, TPOU3BOAUTCS OICHKAa (PAKTOPOB TMOJICPKKH U CTpecc-
(haxTopoB.

2.2.2. llpn BBIABICHHM HECKOJIBKHUX (PAKTOPOB MOIACPKKH (cTpecc-(pakTopoB)
OOHYCHI U IITPAPBI CKIIAIBIBAIOTCS.

2.3. UToroBoe peHTUHTOBOE YHCIIO
2.3.1. PeTUHTOBOE YUCJIO BHYTPEHHEN KPEIUTOCIIOCOOHOCTH KOPPEKTUPYETCS Ha

(bakTOphl MOJACPKKHU U CTpecc-(PaKkTOpbl U MOJIy4aeTCsl UTOTOBOE PEUTUHIOBOE YUCIIO,

Ha OCHOBAHHHU KOTOPOI'O I1O Ta6JII/II.IC COOTBETCTBHUS 0AJIOB OIIpCACIISACTCA pCﬁTHHFI
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Peiitunrosoe
Karteropusi | YpoBeHb Onpenesenne
yucJjaIo
OOBEKT peUTHHra XapaKTepH3yeTcs MaKCHUMalbHBIM YPOBHEM
AAA AAA KpPEIUTOCIIOCOOHOCTH/ (PUHAHCOBOI HaAE&KHOCTH/(QUHAHCOBOH | > &5
YCTOWYUBOCTH.
AA+ Bricoknit YPOBEHb KpPEeIUTOCTIOCOOHOCTH/ (PHHAHCOBO [78:85)
HaJEKHOCTH/(PMHAHCOBOI yCTOWYHMBOCTH MO CPAaBHEHUIO C JIPYTUMHU
AA AA o0bekTamu peiitura B Poccuiickoil Mezepaiui, KOTOPBIH JHIIb [71;78)
HE3HAYHUTENIbHO HIXKE, YeM y OOBEKTOB PEHTHHTa B PEHTHHIOBOU
AA- Y P P [64;71)
kateropun AAA.
A+ YMepeHHO BBICOKHH YpPOBEHb KpPEAMTOCIIOCOOHOCTH/(DHHAHCOBON [57;64)
HaJ&XHOCTH/ (PUHAHCOBOM YCTOHYMBOCTH MO CPABHEHUIO C IPYTUMHU
A A obbektamu  peiftnara B Poccmiickoit  ®enepaumn, ommaxo | [50;57)
NPUCYTCTBYET HEKOTOpash YyBCTBUTEIBHOCTh K BO3JEHCTBHIO
A- HEraTUBHBIX U3MEHEHUH IKOHOMUYECKON KOHBIOHKTYPBI. [43;50)
BBB+ YMepeHHblit YPOBEHb KPEIUTOCHOCOOHOCTH/(PUHAHCOBOM [36;43)
HaJ&KHOCTH/(PMHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMHU
oOpexTaMu pedTuHra B Poccuiickoit dexepauuu, npu  3TOM .
BBB BBB S [29:36)
NPUCYTCTBYET Ooiee BBICOKAas UyBCTBHUTEIBHOCTh K BO3JECHCTBHIO
HETaTUBHBIX WM3MEHEHUH OSKOHOMHUYECKOW KOHBIOHKTYpBI, YeM Yy
BBB- 00BEKTOB pEeHTHHTA B PEHTHHTOBOI KaTeropuu A. [22;29)
BB+ YMEpeHHO HU3KHHl ypoBeHb KpeauTocnocoGHocTH/punancosoii | [15;22)
HaJ&KHOCTH/(PMHAHCOBOIM yCTOWYIMBOCTH MO CPAaBHEHHIO C JIPYyTUMHU
BB BB obbexkramu peiitunra B Poccuiickoit ®enepauun. Ilpucyrersyer | [8;15)
BBICOKAs ~ YYBCTBHTENBHOCTH K  BO3ACHCTBHUIO  HETaTHBHBIX
BB- W3MEHEHUN YIKOHOMUYECKOH KOHBIOHKTYPHI. [1;8)
Huzkwid YPOBEHB KpEeAUTOCIIOCOOHOCTH/(PIHAHCOBOI
B+ HaIEKHOCTH/ (PUHAHCOBOU YCTOWYMBOCTH IO CPABHEHHIO C JAPYTHMHU ['6;1)
oOpekTamMu pedituHra B Poccuiickoit ®enmepanmu. B Hacrosmee
B B BpEMSI COXpaHsETCs BO3MOXHOCTb HCIIOJNHEHUs (HMHAHCOBBIX [-13:-6)
00513aTeIbCTB B CPOK M B HOJHOM 00BEME, OHAKO IIPU 3TOM 3arac '
MpoYHOCTH orpaHudeH. CrocoOHOCTh BBINOJIHATH OO0S3aTENBCTBA
B- SBISCTCS  YA3BMMOH B Clydae  yXyAUICHHS —OKOHOMHYECKOH | [.20:-13)
KOHBIOHKTYPBI.
OueHb  HU3KHIL  YpPOBEHb  KPEIMTOCHOCOOHOCTH/(DMHAHCOBOM
HaJIEKHOCTH/(PMHAHCOBOH YCTOWYMBOCTH MO CPAaBHEHHIO C JIPYTUMHU
oOpexTaMu peiftuara B Poccmiickoit ®enepanun. CymiecTByeT .
cce ccc ¢ [-41:-20)
3HAYUTENIbHAsE BEPOSTHOCTh HEBBINOJHEHUS! OOBEKTOM pPEHTHHTa
CBOMX (DMHAHCOBBIX  O0OS3aTENLCTB YK€ B  KPaTKOCPOUHOU
HIEpPCTICKTHBE.
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CcC

CcC

OueHb  HU3KMI  ypOBEHb  KPEAUTOCIOCOOHOCTH/(hMHAHCOBON
HaAEKHOCTH/PUHAHCOBOM YCTOWYUBOCTH IO CPABHEHUIO C APYTUMHU
oObektamn pedituHra B Poccuiickoit ®enepaumn. CyecTByer
MOBBIIIIEHHAS BEPOSTHOCTh HEBBIMOIHEHHS OOBEKTOM pPEHTHHTa
cBOMX ()MHAHCOBBIX 0053aTEIBCTB YK€ B  KPaTKOCPOUHOU
HNEPCIEKTHUBE.

[-62; -41)

OueHb  HU3KWIL  YpPOBEHb  KPEIMTOCHOCOOHOCTH/(PUHAHCOBOM
HaIEKHOCTH/(PUHAHCOBOW YCTOWYMBOCTH MO CPaBHEHUIO C APYTUMH
oObekTamu peitunra B Poccuiickoit @enepanuu. CymiecTByeT O4eHb
BBICOKAsl BEPOSITHOCTh HEBBINIOJIHEHHS OOBEKTOM PEHTHHIA CBOMX
(hMHAHCOBBIX 00S3aTENBCTB YK€ B KPAaTKOCPOUHOW IEPCIEKTUBE.
CBoeBpeMEHHOE BHINTOJIHEHHE (DHMHAHCOBBIX 003aTENBCTB KpaifHe
MaJIOBEpPOSITHO.

<-62
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3. OHEHKA BU3HEC-PUCKOB

3.1. Ouenka reorpaduu AeSITENEHOCTH

3.1.1. Ilenp aHanmu3a — OLIGHUTh 3aBUCHMOCTh OH3HEcCa OOBEKTa PEUTHHTa OT
PHUCKOB, CBSI3aHHBIX C KOHIICHTPAIIMECH Ha OTACIBHOM PETrHOHE / MECTOPOXKICHUU /

3aBOJIE.

3.1.2. Ouenke «l'eorpadguu neaTeIbHOCTHY» COOTBETCTBYET MUHUMAJIbHAS OICHKA
[0 OJHOMY W3 JIBYX HapaMmeTpoB (MHBECTULUMOHHBIM PUCK W WHBECTHIIMOHHBIN
NOTEHLMAN), Jajiee OLIEHKA B3BEUIMBACTCS C Y4ETOM JOJM KaKIOTO OTIEIbHOIO

pEruoHa B CTPYKTYPE BBIPYUKH:

Onenka -1 -0,5 0 0,5 1
HNHBeCTUIIMOHHBII PHCK D C - B
HHBeCTHIIHMOHHBIN MOTEHIINAJ - 3-2 3-1 2 1

3.1.3. Bo3M0OXHBIE KOPPEKTUPOBKH:

— bann moxxet ObITh noBbIIIEH Ha 0,5, eciiu KOMOaHUs peain3yeT 3HAYUTEIbHYIO
4acTh CBOEH MPOAYKIMU HA OPTraHU30BAHHBIE ONTOBBIE PHIHKU;

— bann wmoxer ObiTh mnoBbIIEH Ha 0,5, ecnu peanusyemas MOpPOAYKIUS
(OKa3pIBaeMbI€ YCIyTH) SABISECTCA MPEAMETOM TapU(HOTO PETYIUPOBAHHUS.

3.2. OneHka oTpaciu

3.2.1. Ouenka puck-npodusis oTpaciu

Onenka Otpacib

1 KKX u sanexkrposnepreruka, uHGpacTpykTypa (TpaHCIIOPTHAS), TENEKOMMYHHUKAIUH

ABromobuine- u mammHocTpoeHue, OIIK, nedterazonoOwiua, HedrenepepaboTKa,
0,5 ropHass J00bI4a, MHHEpaJbHbIE YA0OpPEHMs, TEJICKOMMYHMKALIUU, XHUMHYEeCKas
MIPOMBIIIICHHOCTh, METAJUTYPIHsI

BIIK, ropuomoObIBatomiasi u muiieBass npombinuieHHOCTH, IT u Mmeama, pereiin,

0
HedTecepBHC
-0,5 HenBmxumocTs, TecHas U 1epeBooOpadaThIBaroiias MpoMbIIUIEHHOCTh, AITK
-1 XKunoe u mpouee CTPOUTENHCTBO, APEHIHBIN OU3HEC, ONTOBAsI TOPTOBIIS
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3.2.2. OnleHKa YpOBHSI TPOCPOUYEHHOHN 3aJ0HKEHHOCTH B OTPACIH IO JTaHHBIM
EuHON MeXBeIOMCTBEHHON MH(OPMAIMOHHO-CTaTUCTHIECKOM cucteMbl (EMUCC)’

34 IOCJICAHUE TOAbI.

Onenka Onucanue
1 OO0BEM TIPOCPOUCHHON 3aJJ0JDKEHHOCTH OTpaciy Hibke cpenHero (Oonee yem Ha 10
%)
0 O0BEM MPOCPOUEHHOM 3a0/KEHHOCTH OTPAciii Ha ypoBHe cpeanero (+/- 10 %)
1 OO0BEM TPOCPOUYCHHOM 3a/I0JDKEHHOCTH OTPACv BhIlIe cpeanero (6onee yem Ha 10

%)

3.3. OneHka nepcneKkTuB pa3BUTHSL OTPACTH

3.3.1. OneHka mnepcHeKTUB pa3BUTHS OTPACIM IPHUCBAMBAECTCS HUCXOAS U3
MAaKpPO3KOHOMHUYECKHUX IIPOTHO30B, IOATOTOBJIEHHBIX bankom Poccun,
MHUHHUCTEPCTBOM ~ 3KOHOMHYECKOTO  pa3BUTHsA, MUHHCTEpPCTBA  DHEPIETHKH,

BHenmkoHOMOaHKOM U T.1I.:

Onenka Onucanue
1 OxuaaeTcs 3HAYUTEIbHBIM POCT PhIHKA
0 Oskunaercs cnabasi MO3UTUBHAS TUHAMUKA WM JUHAMHKA OJM3Kasi K HyJIeBOH
-1 Oxupnaercs cTarHalus pblHKa

3.3.2. Ecnmu pa3nuyHbIMH WHCTUTYTaMH JEJAIOTCS Pa3MyYHbIe MPOTHO3bI, DoHA

PYKOBOJICTBYETCS Han0o0Jiee KOHCEPBATUBHBIMU OI[EHKAMH.
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4. OHEHKA ®UHAHCOBBIX PUCKOB

4.1. OueHka JUKBUIHOCTH

4.1.1. HCHL dHaJIn3a: OOCHUTL YPOBCHL JIMKBUIHOCTU KOMIIAHHMH. [lo3utuBHO Ha

pCﬁTHHF KOMITaHUH BJIUACT COOTBECTCTBUC dAKTUBOB U ITIACCHUBOB I10 CPOKAM.

4.1.2. ]Ins pacuéra nukBuaHOCTH POHIOM ompeensieTcs KodhGUIMEeHT TeKyIen

JUKBUIHOCTH OOBEKTa pEeWTHMHTa Mo cieaymomei dopmyne: OOOpPOTHBIE aKTUBBI /

KpPaTKOCPOYHBIE 00s13aTENIbCTBA.

4.1.3. OHGHKa PUCKY JIMKBHUIHOCTH IIPHUCBAMBACTCA HCXOOA M3 CIICAYIOIMINX

3HAYCHMU:
Onenka Koy puumnenT Tekymei TUKBHIHOCTH
1 Bonee 1,25
0,5 1-1,25
0 0,75-1
0,5 0,5-0,75
-1 Memnee 0,5

4.2. OtieHKa TOITOBOM HArpy3Ku

4.2.1. llenp ananuza: OMPENETUTh PUCKA KOMIAHUHU, CBS3aHHBIE C TSIKECTHIO

00CITy’>KUBaHUSI JOJI'OBOTO OpeMEHH, B3ATOro € Ha cebs. Bricokas cTeneHb

MOKPBITHSI Kak oOOIIeH, TaK M KPATKOCPOUHOM JIOJITOBOM HArpy3Kd JACHEKHBIMU

IMOTOKaMMU KOMIIAHHM OKa3bIBACT IIOJOXKHUTCIBHOC BIIMAHHWC Ha YPOBCHDb peﬁTHHFa.

OTcyTCTBHE NOCTATOYHBIX MOTOKOB OlleHUBaeTcst DOHIOM B KauecTBe (hakTopa pucKa.

4.2.2. OuleHKa JOJITOBOM Harpy3Ku

CIEAYIONIUX MapaMeETPOB:

OCYHCCTBIIACTCA HCXOOd H3 paC‘-IéTOB

IToka3aTenn

®opmyJa pacuéra

JOJIT
Oo1ee 1oAroBoe 0OOpEeMEHEHNE KOMITAaHHH, BKITFOYAIOIIEe
JIOJITOCPOYHBIE U KPATKOCPOUHBIE 3aéMHBIE CPEICTBA

CyMMa KpaTKOCPOYHBIX U JOJTOCPOYHBIX 3aEMHBIX
CPEICTB KOMITAHUH TI0 TAHHBIM OyXTalITepCKOro OalaHca
Ha OTYETHYIO JIaTy
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NCF (Net Cash Flow)

UucTelii  [MEHEXHBIH TOTOK —  pa3HHUIA  MEXIy

MIOJIOXKHUTCIIbHBIM u OTpHULIATCIIbHBIM JCHCKHBIMHU

IIOTOKaMH

NCF = CFO + CFI + CFF

CFO (Cash Flow from Operations)

OHepaHI/IOHHHﬁ ,HeHe)I(HI;II;‘I IIOTOK IIOCJIC HAJIOr'oB,
MPOIICHTHBIX BBHIIJIAT M HW3MEHEHHH B 00OpOTHOM
Karuralie

PesynbpTHupytomas cTpoka MOTOKOB OT ONEpPallMOHHON
JIESTETTFHOCTH U3 OTYETA O IBIDKEHUH JCHEKHBIX CPEICTB
(mo PCBY: «Canbio AE€HEXKHBIX MOTOKOB OT TEKYIIMX
omepauuit» (ctpoka 4100), mo MCDPO (US GAAP):
cTpoka  «J/leHe:xkHblE  TOTOKM  OT  ONEpPalMOHHON
JESTETFHOCTH» WIH «JleHeXHbIe CpPe/ICTBa, MMOTyYCHHEIC
OT OMNEPAIMOHHON AesITeNbHOCTH, HETTO» iU «YHuctas
CyMMa  JIEHEKHBIX

CpEACTB  OT  ONEPalMOHHOMN

JACATCIBbHOCTU» U T.N.

CFI (Cash Flow from Investing)
HBECTULIMOHHBIA JEHEXXHBIA MOTOK IIOCIE KYIUIM-

IpoJaaxxn WHBECTUIIMOHHBIX AaKTHBOB, TIOJIYUYCHHBIX
JOXOJOB IO IIEHHBIM OyMmMaraM ¥ BIIO)KCHHHA B
MOJIEPHHU3ALINIO (PEKOHCTPYKIIUIO) BHEOOOPOTHBIX
AKTHUBOB

PesynpTupyomas cTpoka MOTOKOB OT MHBECTHULIMOHHOW
JISTENIbHOCTH U3 OTYETA O JBMXKEHUH JCHEXKHBIX CPEJCTB
PCBY:
HMHBECTUIIMOHHBIX onepauuit» (crpoka 4200), no MCPO

(HO «Cam;zw JACHCKHBIX IIOTOKOB OoT

(US GAAP): crpoka «Htoro (Mcmors30BaH0 )/ TIOCTYIIHIIO

JICHEeKHBIX ~ CPEACTB Ha  (OT)  HMHBECTHIHOHHYIO

JACATCIBbHOCTD)

CFF (Cash Flows from Financing)
DUHAaHCOBBI JACHEXKHBIM MOTOK OTpPa)XKaeT W3MEHEHHH,

KOTOpBIC CTPYKTYpEe H

npou3onuin B CTOMMOCTH

KaluTalia

Pesynprupyromas CTpoka IOTOKOB OT (DUHAHCOBOW
JIESITEIbHOCTU M3 OTYETA O JIBUKCHHUHU JICHEKHBIX CPEIICTB
(o PCBY: «Canbao 1eHeXHbIX TIOTOKOB OT (PMHAHCOBBIX
omepanuit» (ctpoka 4300), mo MCDPO (US GAAP):
crpoka «Hrtoro

nocrymienue /  (MCIOJIb30BaHUE)

JICHEXKHBIX CPEICTB 110 (B) (UHAHCOBOW ACATEIEHOCTH

FCF (Free Cash Flow)
OnepauvoHHBIN A€HEXKHBIH MOTOK MOCIIE UHBECTUIIMM Ha

MOJICP)KAaHUE WM PACUIMPCHHE CBOCH 0a3bl aKTHBOB
(CAPEX)

FCF = NCF — CAPEX

CAPEX
3arpaThl Ha KaITUTAIEHOE CTPOUTENLCTBO / IPHOOpETeHNE
OCHOBHBIX CPEJICTB

CooTBeTcTBYyIOmAs CTpOKa u3 MTOTOKOB oT
WHBECTUIIMOHHON NEATENHPHOCTH B OTYETE O ABIDKCHHH

JCHEKHBIX CPEACTB

EBITDA (Earnings Before Interest, Taxes and
Depreciation / Amortization / Depletion) OnepannonHbrit
JA0X0J 10 MPOHCHTOB IO KPEAWTAaM, BBIIUIATHI HAJIOT'a Ha

MpUOBLIb, AMOPTH3AINH

[Mpubsute 10  HamorooOmoxenus +  IIporeHTHI

yIUIadeHHbIe + AMOPTH3ALHS

4.2.3. B 3aBUCHMOCTH OT TOJYYCHHBIX 3HAYCHUH YPOBHIO JOJTOBOW HArpy3KH

IMPpUCBAUBACTCs CICAYIOIIAs OLICHKA:

Ouenka
IToxa3arean
-1 -0,5 0 0,5 1
NCF / noinr, B % <0 0-10 10-25 25-40 >40
FCF / nonr, B % <0 0-10 10-20 20-30 >30
Honr / EBITDA >5 4-5 3-4 2-3 <2
[IpouenTs k yrnare / EBITDA >1 >0,8 05-0,8 <0,5 <0,2
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4.3. Orenka peHTa0eIbHOCTH

4.3.1. llens aHanu3a: oNpeAeanuTh CIOCOOHOCTh KOMITAHUU IOKa3bIBaTh BBICOKUHN
¢dbunaHCcOBbBIN pe3ynbTaT. [lonokurensHoe BIUSHUE HA YPOBEHb PEHTHHIA OKA3bIBAIOT
BBICOKAsl OIEpalliOHHAsl PEHTa0EIbHOCTh M CIHOCOOHOCTh KOMIIAHMHM IOKa3bIBaTh

CTaOWJIbHBIN BBICOKMI (DUHAHCOBBIN pe3yJIbTaT Ha KaluTajl, aKTHUBBI.
4.3.2. ®opmyibl pacu€TOB MOKa3aTeslel PeHTa0eIbHOCTH

— PenTabensHoCcTh akTHBOB 10 MIpuOBKLTH (ROA, %) = ynctas nmpuObLIs 32 IEPHO
/ cpemHee 3Ha4YeHHWE BaJIOTHI OalaHCa HAa HAa4yalo MW KOHEI COOTBETCTBYIOIIETO
nepuo/ia.

— PenrtabenbHocTh kanuTana o npuosuid (ROE, %) = uncras npuObUIb 3a IEPUO.
/ cpeaHee 3HAaYEHHUE KaluTala Ha Havajlo U KOHEIl COOTBETCTBYIOIIETO TIEpHUO/Ia.

— PenrtabenbHocth npoaax (ROS, %) = ducras nmpuObUIb 3a MEpHOJl / BhIpyUKa
KOMITAaHUHU 32 TIEPUOI.

— PentabensHocts mo EBITDA (EBITDA margin, %) = EBITDA 3a nepuog /
BBIPYYKa 32 MIEPUOI.

4.3.3. B 3aBUCUMOCTH OT TIOJYYEHHBIX 3HAYCHHWA YPOBHIO PEHTAOCIBHOCTH
MIPUCBAUBACTCS CIEAYIOIIAs OLCHKA:

Koy¢ppuumnenr Slcs
-1 -0,5 0 0,5 1
ROA, % <-1 -1-0 0-2 2-5 >5
ROE, % <-1 -1-0 0-7 7—-15 >15
ROS, % <0 0-1 1-5 5-10 >10
EBITDA margin, % <0 0-5 5-10 10-15 >15

4.4, OneHka MmoaBepKEHHOCTH BATFOTHBIM PUCKaM

4.4.1. llenp aHanu3a: OLICHUTH CTENICHb 3aBUCUMOCTH ACITECIbHOCTH KOMIIAHHU OT
KoJIeOaHUM BaJIFOTHBIX KypcOB. BaatoTHBIN PUCK BO3ZHUKAET, KOTJa aKTUBBI KOMITAHUU
Y TIpUBJICUYEHHBIC CPEACTBA HOMMHHUPOBAHBI B Pa3HBIX BaIIOTaX, a HHCTPYMEHTHI

XCIKUPOBAHUS ITPHU 3TOM HE MCIIOJIB3YIOTCH.
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4.4.2. OueHka BaJIOTHOMY PpHUCKY TMIPHCBAaMBAeTCS MCXOAS W3 CIEAYIONINX

3HAYCHUI:
Onenka Yciaosue
1 OO0s13aTeNbcTBa KOMITAHWM B MHOCTPAHHOM BaioTe cocraBisitor menee 10 % ot
KanuTana

0,5 O06s13aTenbeTBa KOMIIAHUM B MHOCTPAaHHOM Batote npesbiaoT 10 % oT kanuTana
0 O06s13aTenbcTBa KOMIIAHUU B MHOCTPAHHOM BamtoTe mpeBbimatoT 20 % OoT kanurana

-0,5 O06s13aTenbeTBa KOMIIAHUM B MHOCTPAaHHOM Batote npesbiatoT 30 % oT kanuTaa

-1 O06s13aTenbeTBa KOMIIAHUM B MHOCTPAaHHOM Batote npesbiatoT 40 % oT kanuTaa
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5. OHEHKA KOPIIOPATUBHbBIX PUCKOB
5.1. CreneHp TpaHCHAPEHTHOCTH

5.1.1. llenp aHanu3a: ONpPENEIUTh PUCKUM KOMIIAHWHU, CBSA3aHHBIE C YPOBHEM €€
IPO3paYHOCTH M PacKpbITUs MHPopManuu. Bricokuil ypoBeHb HHPOPMAIMOHHON
MPO3PAaYHOCTH B  YaCTU  PACKPHITHS  (PUHAHCOBOM HMH(POpPMAIMH  TO3BOJSET
KOHTpareHTaMm (Hampumep, KpeauTopaMm U KIMEHTaM) KOMIaHuHu 0ojiee KaueCTBEHHO
OLICHUTh €€ PUCKHU, YTO OKA3bIBACT MOJIO)KUTEIBHOE BIMSHUE HA YPOBEHb PEUTHHTA.

5.1.2. UndopmanionHasi mTpo3pavHOCTh OOBEKTa pEHUTHHra OIICHUBAEeTCS Ha
ocHoBaanu check-mucra, nmpuBenéuHoro B tabmwie Hroke. OIEHKAa PacCUUTHIBACTCS
KaKk cyMMa OaJljioB 3a OTBET Ha Bompoc check-nucra, roe Bapuant «aa» — 3to 0,25,
«gactuyno» — 0, «aer» — -0,25.

IToka3aTean

B OTKPBITOM OOCTYIIC HY6J'II/IKyeTC5{ I/IH(i)OpMaI_II/IH 0 CYHICCTBCHHBIX q)aKTaX

B OTKPBITOM OOCTYIIC HY6J'II/IKyeTC5{ I/IH(i)OpMaI_II/IH O PYKOBOACTBEC

B oTkpeITOM f0CTyIE MyOIUKyeTCss OTYETHOCTh

B OTKPBITOM OOCTYIIC HY6HI/IKyCTC5I AyJAUTOPCKOC 3aKIIFOYCHUC K 6yXFaHTepCKOI>'I OTUYETHOCTHU

5.2. Penytanus aynuropa

5.2.1. llenp aHamm3a: OMPEACIUTH YPOBEHb JOCTOBEPHOCTH TIPEIOCTABIAECMOM
OTYETHOCTH OOBEKTOM PEUTHHTA.

5.2.2. KayecTBO ayuTOpa OLIEHUBAETCS HA OCHOBE TAOJIMIIbI, MPUBEAEHHON HIDKE:

Onenka Yciaosue
1 Ayautop u3 tom-10 B poHKUHTE KPYMHEHIINX ayJIUTOPCKO-KOHCAITHHTOBBIX TPYIII
Poccun 3a nmocnietHnit 3aBEPIIMBIIMKACS TOX
05 Ayautop u3 Tomn-20 B pIHKUHTE KPYMHEHIINX ayJIUTOPCKO-KOHCAITHHTOBBIX TPYIII
' Poccuu 3a nociaeaHuii 3aBepIIMBIIHIACS O]
0 Ayautop u3 Tom-30 B pIHKUHTE KPYMHEHIINX ayJIUTOPCKO-KOHCAITHHTOBBIX TPYIII
Poccuu 3a mocnenHni 3aBepIIMBIINACS TOJT
05 Ayautop u3 ton-50 B p3HKMHIE€ KPYyHMHEHIIMX ayJIUTOPCKO-KOHCAITHHTOBBIX I'PyIIT
e Poccun 3a mOCTIEIHNI 3aBEPINMBIIUICS IO
-1 B uHbIX cmyuasx

B kagecTtBe mcTouHMKA JaHHBIX HCIIOJIB3YCTCA POHKHUHI peﬁTHHFOBOFO arcHTCTBa
AO «3kcrniept PAy (https://raexpert.ru/rankings/).
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6. OHEHKA ®AKTOPOB INIOAJAEPXKXKHA

6.1. dakTop yyacTus Tocy/lapcTBa B KaruTajie

6.1.1. ®ona UCXOAUT U3 TOTO, YTO KOMIIAHHUU, B KOTOPBIX MPSIMO JIMOO KOCBEHHO
y4acTBYET TOCYJapCTBO, 3a4acTyl0 HMMEIOT 3HAUYUTENbHBIM (aKTOp NOIIEPKKU U

IIOTOMY SABJIAIOTCA Ooinee H&I{é)KHI)IMI/I.

6.1.2. Onenka Mo AAaHHOMY TMOKa3aTeNI0 BBICTABISETCS HCXOIS U3 CIIETYIOIINX

3HA4YCHUMN:
Ounenka Ycaosue

20 I'ocynapcTBy npsimo 1100 KOCBeHHO mpuHamIexuT 50 % u Oosee kamuTana o0beKTa
perTrHra

10 l'ocynapctBy npsmMo 1ub0 KOCBEHHO NpUHAUIEKUT oT 25 % no 50 % xanurana
00BEKTa peHTHHTa

5 l'ocynapctBy mpsiMo JIMOO KOCBEHHO MNpUHAUIEKHUT oT 5 % g0 25 % xanurana
00bEeKTa peTUHra

6.2. dakTop 3HAYMMOCTH ACSITEILHOCTH 00BEKTa pEUTHHTA

6.2.1. ®oHa UCXOAUT U3 TOTO, YTO KOMITAHWH, BKIIOUEHHBIE B PeecTp cyObekTOB

€CTECTBEHHBIX MOHOITOIHIAS

, WM KOMIaHWH, BBIPyYKa KOTOpBIX oOOecreynBaercs
HaJIMYUEM CIIELMAJIBHOIO CTaTyca, NPUCBOCHHOIO TOCYyAApCTBOM, WJIM Ha IIEPUOJ

NEHUCTBUS JaHHOTO CTaTyca UMEIOT 00Jiee BRICOKHM YPOBEHBb HAJIEKHOCTH.

6.2.2. OneHKa 1O JAHHOMY ITOKA3aTEII0 BBICTABIISIETCS HCXOAS M3 CICAYIOIINX

3HAUEHUU:
Ounenka YciaoBue
KOMHaHI/Iﬂ BKJIFOYCHA B PCCCTp Cy6’beKTOB CCTCCTBCHHBIX MOHOHOJII/Iﬁ NIn BLIpy‘-IKa
10 KOMIIaHUH B 3Ha‘-II/ITCJ'IBHOI7I qacTu O6CCHC‘II/IB8.CTC$I HaJIMYUEM CIICIIUAJIBHOI'O
CTaTyca, KOTOpBIfI 6y;[eT HeﬁCTBOBaTB B TCUCHUC CJ'ICIIYIOIJ_II/IX 12 MECAILICB

8 http://fas.gov.ru/pages act|V|t¥_/|tia|r(B‘freguIatlon/reestr-su bektov-est =stvenny|x-518|8poll J.ntm] COK "APAHT"
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6.3. dakTop HOBEpHUS KPYMHEHIINX (PUHAHCOBBIX HHCTUTYTOB

6.3.1. ®oHa MCXOIUT M3 TOTO, YTO KOMITAHWH, MPUBJICKAIONIUE JIJISl peaTn3aliu
CBOMX TIPOCKTOB 3HAUMTENBHBIE CPEACTBA KPYMHBIX (UHAHCOBBIX WHCTUTYTOB
(Co6ep0Oank, ["aznpombank, BHenmkoHOMOaHK, KpyTHbIE MHOCTPAaHHbIE OAHKH), MOTYT
paccMaTpuBaThCsl Kak Oosee Haa&KHbBIC, T.K. SIBISICTCS Pa3yMHBIM IPEATNOJIOKCHHE,
4TO Tepe]l MOJIy9eHHEM KPEIUTHBIX CPEACTB JaHHBIE KOMITAHWW YCIEIIHO MPOIUTH

JETATBHYIO MPOBEPKY CO CTOPOHBI YKa3aHHBIX (DMHAHCOBBIX MHCTUTYTOB.

6.3.2. OnieHka MO JAaHHOMY IOKA3aTeI0 BBICTABISETCS MCXOIS U3 CIETYIOIINX

3HAYCHUM:
Ounenka Ycaosue
KoMmnanusi umeer aAeWCTBYIOLIME KPEAWUTHI WM IMOATBEPKIEHHYIO BO3MOXKHOCTb
20 nosnyuenus kpeauta B [IAO Coepbank, bank I'TIb (AO), BremnkoHoMOaHke WU
KPYITHBIX HHOCTPAHHBIX OaHKaxX

6.4. KauecTBO aKTUBOB XOJJIMHTOBOU KOMIIAHUU

6.4.1. OHGHKa II0 JAaHHOMY IIOKAa3aTCJIIO BLICTABIIACTCA HCXOAA M3 CIICAYIOIIUX

3HAYCHUN:
Ouenka YcioBue
20 bonee 75 % akTHBOB UMEIOT BHYTPEHHUI peUTHHT A- U BbIIIE
15 Bbonee 50 % axkTBOB MMEIOT BHyTpeHHUH pedTuHr BBB+ 1 BbIlIE
10 bonee 40 % axkTrBOB MMEIOT BHyTpeHHUI pedTHHT BBB- 1 BhIIE
5 Menee 40 % akTHUBOB UMEIOT BHYTpeHHUN pedTuHr BBB- u BbIIe

6.5. Nnbie pakTops

6.5.1. [Ipu BeIABIICHNH UHBIX (DAKTOPOB MOIEPKKU CITyKOa YIIpaBICHUS PUCKAMH
VKa3pIBa€T WX B CBOEM 3aKIIOYEHUH U TMpeuiaraeT HX OIEHKY, KOoTopas B

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

7.1. ITpu BbIsABIEHUHU CTpecc-(PaKTOPOB CiIyk0a YNpaBiIEHUs PUCKaMHU YKa3bIBaeT
UX B CBOEM 3aK/IIOUEHUU U IIpeajaraeT UX OLEHKY, KOTopas B IOCJIEAYIOLIEM
yrBepxaaerca Ilpesunentom ®onga. Ilpumepamu Ttakux (pakTopoB MOXKET SBISATHCS
HaIMyue HHQOpMalMM O KPYNHBIX CYJIEOHBIX pa30uparenbCcTBaxX, aBapusX,

peain3alii PCIIyTAIMOHHBIX PUCKOB U T.H.

7.2. OnieHKka MO JAHHOMY IIOKA3aTEI0 BBICTABISETCS HCXOMAS W3 CICAYIOIINX

3HAYCHUI:
Ouenka YciaoBue
20 ®daktop  (mokaszarenb)  OKa3plBa€T  HEraTUBHOE  BIWSHME HA  YPOBEHb
KPEIUTOCIIOCOOHOCTH
10 daktop (MOKa3zaTenb) OKa3bIBAET YMEPEHHO HETAaTUBHOE BIHSHHE Ha YpPOBEHb
KPEIUTOCIIOCOOHOCTH
0 QdakTop (mMOKazaTenb) OKa3blBa€T  HEUTpadbHOE  BIUSHUE HA  YPOBEHb
KpeIUTOCIIOCOOHOCTH
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8. TIOPAJIOK BAJTUIALIMA METOIUKHA

8.1. Hacrosmas Metoauka IoUIEKUT €KETOIHON BaAJIH AN,

8.2. Banuaanus npoBOaUTCS MyTEM COMOCTAaBJICHUS OoNpeneaeéHHoro mo Mertoauke
BHYTPEHHETO PEUTHHIa KPEeAUTOCIOCOOHOCTH HE()UHAHCOBOM KOMITAHMH, HUMEIOIEH
PEUTUHT OJHOTO M3 POCCUMCKUX PEUTUHTOBBIX areHTCTB, aKIENTOBaHHBIX baHkom
Poccun B yCTaHOBIEHHOM MOPSZIKE, C €r0 aHAJIOTMYHBIM YPOBHEM, OIPEIECICHHBIM
poccuiickumu pertuHroBeiMu areHTcTBamMu (AKPA, Oxcmepr PA). B ciyuae
HECOOTBETCTBUSI BHYTPEHHETO pEUTHMHTAa KpPEIUTOCIMOCOOHOCTH HE(PUHAHCOBOM
KOMIIAaHUM aHAJOTMYHOMY PEUTHUHTY €ro KpeAUTOCHOCOOHOCTH, OIpeAeIeHHOMY
arenTctBamMu AKPA wim Dkcnept PA, mpoBOauTCA €ro CpaBHEHUE C aHAJIOTHYHBIMU
pEWTUHIaMH, TPUCBOCHHBIMM MEXIYHAPOAHBIMU PEUTHHTOBBIMH ar€HTCTBaMH,
BXOJISIIIUX JUOO B pEEeCTp KPEAUTHBIX PEUTHHIOBBIX ar€HTCTB, IM00 PEECTp PUIHAIOB
Y TPEICTABUTENILCTB MHOCTPAHHBIX PEUTHUHIOBBIX ar€HTCTB, (ITyOJMKYEeMbIX Ha CcaiTe

Bbanka Poccun) B COOTBETCTBUU CO MIKATOW KPEAUTHBIX peUTUHTOB 1o Tadmuie 1.

8.3.B ClIyda€ HCCOOTBCTCTBHUA peﬁTHHFa, IIPUCBOCHHOI'O IIO MCTOIII/IKG, HHN
OJHOMY U3 peﬁTHHFOB, IIPUCBOCHHBIX pOCCHﬁCKHMH Wi MCKIAYHApOIHBIMU
peﬁTHHFOBLIMI/I ArcHTCTBaMM, B CTOPOHY 3aBBIINICHUA, MGTOI[I/IKa IO JJICKUT

KaJIMOpOBKE.
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Hpuioxenne 5
k [IpaBuiam onpeneieHust

CTOMMOCTH YUCTBIX aKTHUBOB

IlepeyeHb HHIEKCOB, UCTIOJIB3YEMbIX B 1IeJISIX ONpeAe/eHUsl CIPpaBeIIuBOH

CTOMMOCTHU ICHHBIX 6yMar

Ilepeyenb HaOJ/I0aeMBbIX U JOCTYIHBIX
OMp:KeBBIX IIOMIAIOK

IlepeueHb UHIEKCOB, HCIIOJIb3yEeMbIX B
Ka4yecTBe PLIHOYHOI0 HHIANKATOPA

ITAO MockoBckast Oupika (ero npaBoIpeeMHHUK )
ITAO «CI1b bupxa»

Wunexc Mocbupsxku (IMOEX)

[lonkonrckast (GonmoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index
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Ipuiaoxenne 6
k [IpaBuiam onpenesienus

CTOMMOCTH YUCTBIX aKTHUBOB

IMopsaok pacyéra KpeaAMTHOTO crpeaa AJsi J0JIr0BbIX HHCTPYMEHTOB

B coOTBEeTCTBUM C HACTOSALIMM MOPSIKOM KPEAUTHBINA CIIPE/ pacCUUTHIBACTCS IS
JOJTOBOM IIEHHON OyMaru B IENAX OIpeaesieHHus e€ CIpaBelJIMBON CTOMMOCTH B
COOTBETCTBHH C 1. 4.6.6 IIpaBuiL.

1. PeiiTuHrOBBIE

TPpynnbl M MOPSAOK ONpee/ieHHsl NPHHANJICKHOCTH

JA0JITOBOI'0 HHCTPYMEHTA K PEMTHUHIOBOM IpyIne

B 3aBUCMMOCTH OT KPEIUTHOIO PEUTHHIra y BBIYCKa JIOJITOBOM LIEHHOW OyMaru
(KpeauTHBIM pEUTUHT B BAJIIOT€ HOMHHAJA), a B CIy4ae €ro OTCYTCTBUSI — pEUTHHTa
SMUTEHTA WU MOPYUHTENd (rapaHTa) JOJTOBOM LEHHOM Oymaru, JoJroBas LEHHas
Oymara MO>KeT ObITh OTHECEHA K OJHOM W3 MATH PEUTHHrOBBIX rpyril. [Ipu Hanuunun
HECKOJIBKMX PEUTUHIOB BBIOMpAETCs HaWOOJBIIMNA W3 HMMEIONIUXCS aKTyalbHBIX
KPEAUTHBIX PEUTUHIOB. ECM MOpy4YUTENbCTBO MO BBITYCKY JOJrOBOM IIEHHON OyMaru
o0ecreuynBaeT UCTIOTHEHUE 00s3aTENbCTB B MTOJIHOM 00bEME U (UJTM) TapaHTHUs BbIJaHA
Ha CYMMY HOMHUHaJIbHOW CTOMMOCTHM W TMPOLEHTOB MO TaKUM JOJTOBBIM LIEHHBIM
OymaraM, TO BBIOMpaeTCs HaWOOJIBIIMN W3 HMMEIOUIUXCS aKTyalbHBIX KPEIUTHBIX

PEUTUHTOB BBIITYCKA JTOJITOBOM LIEHHOW OyMaru v nopy4uTenis (rapanra).

OnpeneneHue NPUHAIIECHKHOCTH JOJITOBOIO MHCTPYMEHTA K PEUTUHIOBOM TpyIIIie
BBINOJIHSETCSI HA OCHOBAaHMM JAHHBIX PEUTHMHIOBBIX areHTCTB B COOTBETCTBUM CO

cieayronien TadauIe:

IKcnepT MR S&P LT PeiiTunroBas
AKPA PA P Mexnynap. | Mexaynap. | Mexaynap.
rpynmna
HIKaJa HIKAJIa HIKAJIa
AAA(RU) ruUAAA Baa3 u Boitme BBB-u BBB- u BbIiIIe Peiirunropas
BBIIIIE rpymmna I
AA+(RU) ruAA+
+ + i
AA(RU) (UAA Bal BB BB PernTp::[rz:)]I;Iaﬂ
AA-(RU) rUAA- Ba2 BB BB Py
A+(RU) ruA+ PeiiTunrosas
A(RU) ruA Ba3 BB- BB- rpynmna III
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A-(RU) ruA-
BBB+(RU) | ruBBB+

BBB(RU) | ruBBB Bl B+ B+ PenTnnroIB\s;a
BBB-(RU) ruBBB- B2 B B rpynna
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET PeiiTunrosas
rpynna V

2. Oco0eHHOCTH ompe/ieJieHUs] KPeIUTHBIX CIPeIOB I PeTHHIOBBIX TPyNI

Kpenutnslid cripes [uisi pEUTUHIOBBIX TPYIII PACCUMTHIBACTCS HA KaXIylO AaTy
OTPENIECIICHNS CIIPABEIJIMBOM CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA.

[Ipy BBIYMCIEHUN KPEOUTHOIO CIpENa PEUTUHIOBBIX TPYNN HMCHOJIB3YETCS
MEJMAHHOE 3HAUYEHUE KPEAUTHOro chpena 3a mnociegHue 20 TOProBbIX JTHEW,
MIPEAUIECTBYIOIMX JAaTE ONPEACIICHUS CIIPABEIINBOY CTOUMOCTH.

Jns pacuéra MeauMaHHOrO 3HAYEHUS KPEAUTHOTO CHPENA PEUTHUHIOBBIX TIPYIII
UCIOJIB3YIOTCS 3HAUEHUS JOXOJHOCTH CIEAYIOIUX OOJIMTallMOHHBIX WHJEKCOB
MOCKOBCKOW OMpP>KH, PaCKpPhIBAEMBIX IO UTOraM Ka)KJOTrO TOPrOBOrO JIHS Ha caiTe
MOCKOBCKOI OUPIKH:

e Pelitunrosas rpymma [
Wupaekc kopriopaTUBHBIX oonuraiuii (1-3 roga, perituar > AAA(RU)),
Tuxkep - RUCBCP3A3YNS;
e Peiitunrosas rpymnmna II
Wunexkc koprnopatuBHbIXx oOiwrammii (1-3 roma, AA-(RU) < pelituar <
AAA(RU)),
Tuxkep - RUCBCPAAS3YNS;
e Peiitunrosas rpymnma 11
Wunekc kopropatuBHbIX oburaiui (1-3 roga, A-(RU) < peritunr < AA-(RU)),
Tuxkep - RUCBCPA3YNS;
e Peiitunrosas rpymnma [V
Wunekc kopropatueHbix oouraiuii (BBB-(RU) < peittunr < A-(RU)),
Tuxep — RUCBCPBBBNS;
e Pelitunrosas rpynna V
BbIOUpaeTcst MIHIeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHSI, B KOTOPBIH
BXOJIUT JOJroBas LeHHas Oymara: MHIeKC KOTUPOBAIBHBIX JUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) win MHIeKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3),
Tuxep — RUCBICPLZ,
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Tuxep — RUCBICPLS.

Pacuér MeaMaHHOr0O KpeIUTHOrO0 cHpeaa /IS PEeATHHIOBBIX TPy
OCYLIECTBJIAETCS B CJIEAYIOIIEeM MOPsiAKe:

Peiirunrosas rpynna I

PaccunTtsiBaeTcs KpeauTHBIN cupen Spry 3a KaxIbld u3 20 MOCIEIHUX TOPrOBBIX
JTHEW:

Ser1 = (Yrucpcp3asyns — Yrugpicpsy) * 100

rie:

Spr; — 3HaUEHUS CHpea, pacCunTaHHbIE B Oa3UCHBIX IMMyHKTaX;

Y — 3HaueHne HOXOOHOCTH COOTBETCTBYIOWIETO WHAEKCA, packpeitoro I[TAO
«MockoBcKas Oupxa.

PaccuuTheiBaeTcsa MeaMaHHOE 3HAYEHHUE KPEIUTHOTO crpena Spri 3a nocieanue 20
TOPrOBBIX JTHEH.

[Ipu pacuére MenMaHHOTO 3HAYEHMSI KPEAUTHOTO copeaa Spri MPOMEKYTOUHbBIC
OKpYyIJIEHUSI 3HAauYeHUM Spri HE mnpou3BojasaTcd. [lolyueHHO€ MeauaHHOE 3HA4YCHUE
KPEIUTHOTO CIIpesia Spri OKPYTIIAETCS IO MpaBUIaM MaTEeMaTUYECKOTO OKPYTJICHUS JI0
11eJI0TO 3HAYCHUS 0A3MCHBIX ITyHKTOB.

PeiiTunrosas rpynna II

PaccuuteiBaeTcs KpenuTHBIN cripen Spry 3@ Kaxapld n3 20 MocieIHuX TOPTOBBIX
JTHEU:

Sperir = (Yrucecpaasyns — Yrugaicpsy) * 100

rae:

Sprir — 3HAUGHUSA CIipesia, pacCCYMTaHHBIC B 0A3UCHBIX MyHKTAX;

Y — 3HaueHue [O0XOJHOCTM COOTBETCTBYIOIIEro HHJIEKca, packpeitoro ITAO
«MockoBcKas Oupxa.

PaccuuThiBaeTCs MEAMAHHOE 3HAYCHUE KPEIUTHOTO cripena Spry 3a nocnegnue 20
TOPrOBBIX JTHEU.

[Ipu pacuére MeAMaHHOTO 3HAYCHMS KPEIUTHOTO CIpefa Spry MPOMEKYTOUHbBIC
OKpYTJICHUSI 3HaueHuM Spry He mnpousBoasTcs. [lomydeHHOe MeIMaHHOE 3HAYCHHE
KPEIUTHOTO crpeaa Spry OKPYIJISETCS MO MPaBUjIiaM MAaTeMaTHYECKOTO OKPYTJICHUS J10
1[eJI0TO 3HAYCHUsI 0A3UCHBIX ITyHKTOB.
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PeiiTunrosas rpynna Il
PaccunteiBaeTcs KpenUTHBIA cripell Sprin 3a KaKbld U3 20 MOCIETHUX TOPTOBBIX
JTHEH:
Seriir = (Yrucecpasyns — Yrugaicpay) * 100
rje:
Spryir — 3HAYEHUS CHIpe/ia, pACCUMTAHHbIC B 0a3UCHBIX MYHKTaX;
Y — 3HaueHue I0XOJHOCTH COOTBETCTBYIOIIEro HHJEKca, packpbitoro ITAO

«MocKOBCKast Oupxay.

PaccuuTbeiBaeTca MeIMaHHOE 3HAYEHUE KPEIUTHOTO cripeaa Spryy 3a mocaeaaue 20
TOPrOBBIX JTHEH.

IIpu pacu€Te MenMaHHOTO 3HAYEHUSI KPEIAUTHOTO crpeaa Spri MPOMEKYTOUHBIC
OKpYIJICHUS 3Ha4eHUU Spry HE mpousBoAsTcs. IlonydeHHOE MeAMaHHOE 3HAYCHUE
KPEIUTHOTO crpena Spri OKPYIIISIETCS MO MpaBUIaM MaTEMAaTHYECKOIO OKPYTJICHHS

J0 I CJI0Ir0 3HAYCHU A 0a3MCHBIX ITYHKTOB.

Peiitunrosas rpynna IV
PaccuntsiBaeTcs KpeIUTHBIA cripell Spriv 38 Kaxabld U3 20 MOociIeaHUX TOPrOBBIX
JHEU:
Seriv = (YrucecpBBNS — Y RUGBICP3Y) * 100
rie:
Spriy — 3HaUCHUs CIIpe/ia, pACCUUTAHHBIC B 0A3UCHBIX MyHKTAX;
Y — 3HaueHue [O0XOJHOCTM COOTBETCTBYIOIIEro HHJIEKca, packpeitoro ITAO

«MockoBcKas Oupxa.

PaccuuTeiBaeTcs MeIMaHHOE 3HAYEHUE KPEUTHOTO cipeaa Spryy 3a ocieanue 20
TOPrOBBIX JTHEH.

[Ipu pacu€re MEaUAaHHOIO 3HAYEHHUS KPEAUTHOTO crpeda Spriy MPOMEKYTOUHbBIC
OKpYTJICHUSI 3Ha4YC€HH Spriy HE Mpou3BoasTcs. [loaydyeHHOE MeanaHHOE 3HAYCHHE
KPEIUTHOTO crpena Spriy OKPYIJISIETCS IO MpaBUIaM MaTeMaTHYeCKOrOo OKPYIJICHHS

J0 ICJIOTr0 3HAYCHU 0a3HUCHBIX ITYHKTOB.
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PeiiTunrosas rpynna V

Bribupaercss MHaekc B 3aBUCMMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIN
BXOJIUT JOJTOBas leHHas Oymara: MHIEeKC KOTUPOBAIBHBIX JUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) win MHAeKC KOTUPOBAJIBHBIX JINCTOB (KOTHPOBAJIbHBIN YPOBEHB 3),

Tukep — RUCBICPLZ,

Tukep — RUCBICPLS3.

PaccunThiBaeTCs KpeIUTHBIN cripesl Spryv 32 Kaxablid u3 20 MOCISTHUX TOPTOBBIX

I[Heﬁ, MPpCACCTBYOMUX 1aTC OIMPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH.

SPFV = (YRUCBICPLB - YRUGBICPBY) *100
SPI‘V = (YRUCBICPLZ - YRUGBICP3Y) *100

Y — 3HaueHWe MOXOOHOCTH COOTBETCTBYIONIETO WHAEKCA, packpeitoro I[TAO
«MocKoBcKasi Oupxay.

®opmyna 1 wucnonb3dyeTcss JUisl JOJTOBBIX IIEHHBIX Oymar, BXOJSIIMX B
KOTHUPOBaIbHBINA ypoBeHb 3 [TAO «MockoBckast Oupxay.

dopmyna 2 WCHOJNB3YETCS MJig JOJTOBBIX IIEHHBIX OyMar, BXOJAIIUX B
KOTUpOBaIbHbINA ypoBeHb 2 [TAO «MockoBckas Oupxa.

PaccuuTeiBaeTCa MEAMAHHOE 3HAYECHHUE KPEIUTHOTO cripena Spry 3a nocuegnue 20
TOPTrOBBIX JHEW (MenuaHa W3 ToJiydeHHOro psna Spry). Ilpu pacuére 3HAUeHUS
MEJIMAHHOTO KPEIUTHOTO CIpeAa MPOMEXKYTOUHBIE OKPYIJICHHS 3HAY€HUU Spry HE
MPOU3BOJATCS, PE3yJIbTaT pacu€ra OKPYIVISIETCS IO MpaBUJIaM MaTeMaTUYECKOTrO

OKPYIJICHUA 0 HCJI0I'0 3HAUYCHU A 0a3UCHBIX ITYHKTOB.
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