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3aKpbITOro NnaeBoro UHBECTULIMOHHOIO (poHAA HEABMKUMOCTH
«CaBBMHCKMeE nanaTbI»

r. Mocksa, 2025 rog



WanoxuTb [MpaBuna onpegeneHuss CTOMMOCTW YUCTbIX aKTUBOB 3aKpbITOrO NAeBOr0 MHBECTULMOHHOMO (hoHaa
HeaBwxUMOCTH «CaBBIMHCKIME NanaThl» B CrieaytoLlen pegakuum:

HacToswwe Mpasuna onpeaeneHns CTOMMOCTH YMCTbIX akTUBOB (Janee — Mpasuna pacyéra CHA) 3akpbiToro naesoro
WHBECTULIMOHHOrO choHaa HeaBkMMOocTH «CaBBUHCKME NanaTbl» (aanee — ®oHa) paspaboTtaHbl B cooTBETCTBUM CO CTaHaapTOM
HaumoHanbHoM accouumaumm yqacTHukoB ¢oHaoBoro pelHka (HAY®OP) o nopsgke onpefeneHns CTOMMOCTW YUACTbIX aKTMBOB
NaeBoro MHBECTULIMOHHOIO (hOHAA U CTOMMOCTI MHBECTULIMOHHOTO Nast (danee — CtaHaapT) paspaboTaHHOM Ha OCHOBaHWUW NyHKTa
2 cTatbn 1 ®eaepansHoro 3akoHa oT 13 uona 2015 roga Ne223-03 «O camoperynupyembix opraHusaumsx B cepe puUHaHCOBOTO
pbIHKay C y4eToM TpeboBaHuiA, ycTaHOBNEHHbIX YkasaHnem banka Poccum o1 25.08.2015 N 3758-Y «O6 onpeaeneHnm CToumMocTy
YUCTbIX aKTUBOB MHBECTULIMOHHBIX (DOHAOB, B TOM YKCIE O NOPSLKE pacyeTa CpegHerofoBon CTOMMOCTY YACTLIX aKTUBOB NaeBoro
MHBECTULMOHHOTO POHAA M YNCTBIX aKTUBOB aKLUMOHEPHOrO MHBECTULIMOHHOMO (DOHA, PACYETHOM CTOMMOCTU MHBECTULIMOHHBIX
naeB NaeBblX MHBECTULMOHHBLIX (POHOOB, CTOMMOCTW MMYLLECTBA, NEPEeaHHOro B ONNaTy MHBECTULMOHHBIX Naes» (danee —
YkasaHue).

CTOMMOCTb YMCThIX akTMBOB POHAA ONpesenseTcs:

- Ha JaTy 3aBepLueHus (OkoH4YaHus) hopmuposaHust oHaa;

- B ClyYae NpUOCTAHOBMEHNS Bblgayu, NOralieHus MHBECTULMOHHBLIX NaeB - Ha AaTy BO30OHOBMEHWS MX Bblgauw,
norawleHus;

- Nnocne 3aBepLUeHNs (OKOHYaHMs1) chopmmupoBaHus PoHAa - eXeMeCcsSyHO Ha nocneaHuit paboumnin feHb kaneHaapHoro
Mecsua;

- Ha nocneaHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NpMOBPETEHNE M MOraLleHne HBECTULMOHHBIX NaéB;

- B crnyyae npekpaLleHuns GoHga — Ha AaTy BO3HUKHOBEHWSI OCHOBAHMUS €ro NpekpaLleHus;

- Ha [aTy COCTaBMEeHNs CnucKa BrafenbLeB MHBECTULMOHHBIX NAEB B Cryyae YaCTUYHOMO MOralleHns MHBECTULMOHHBIX
naés 6e3 3asBneHus TpeboBaHNi BNaaenbLeB MHBECTULMOHHbIX NAéB 00 VX NoraleHmm;

- Ha nocneaHuin pabounin AeHb Cpoka Npuema 3asBOK Ha NpUobpeTeHne AOMONHUTENbHBIX MHBECTULIMOHHBIX NAEB;

- Ha daTy, NPeawWeCTBYOLLY0 AaTe nepeaayn npae u 0653aHHOCTEN NO JOrOBOPY HOBOW YNPABMSIOLLEN KOMMAHWeN npu
CMeHe ynpasnsitoLLen koMmnaHum PoHaa.

CToMMOCTb YnCTbIX akTUBOB POHAA PacCUMTLIBAETCS MO COCTOSHMIO Ha 23:59:59 fatbl, MO COCTOSHWMIO HA KOTOpPYH
onpegensietcd CYA, C y4yeTOM [AaHHbIX, PACKPbITbIX Ha YyKasaHHyl0 AaTy B [LOCTYMHbIX ANS YNpaBnstolen KomnaHuw,
ocyujecTnstowen goseputensHoe ynpasnenve MU (nanee — YK, Ynpaenstowas KOMnaHus) UCTOYHUKaX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpepHerogosas CTOMMOCTb YWCTbIX aKTMBOB MAeBOr0 MHBECTULMOHHOTO (hOHAA Ha NtobON AeHb onpenenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YUCTbIX aKTUBOB Ha Kaxabl paboumin AeHb kaneHaapHoro roga (ecrv Ha pabounin LeHb
KaneH4apHoro roga CTOMMOCTb YACTbIX aKTMBOB He Onpedensnach — Ha NocneaHui feHb ee OnpeaeneHus, npeawecTByoLmMi
TakoMy [OHK0) C Hayana roga (C gaTbl 3aBeplieHns (OKOHYaHWs) POPMMPOBAHNS NAaeBOr0 WHBECTULMOHHOMO hoHAA) 4O AaTbl
pacyeTta cpeHEerof4oBoN CTOMMOCTM YACTBIX aKTUBOB K YMCITy pabounx AHe 3a 3ToT nepuog. B uensx onpegenexns cpesHerogoBoi
CTOMMOCTM YUCTbIX aKkTWBOB AATOMW, 3a koTopyto onpegensetca CYA M, noHnmarotca Bce aatbl onpeaeneHus CHA TNO,
yKkasaHHble B HacToswwmx Mpaeunax pacuéra CHA.

CTOMMOCTb UMCThIX akTMBOB POHAA, B TOM YKCHE CPEAHEr0f0Bas CTOMMOCTb YUCThIX aKTMBOB (hOHAA ONpeaensercs ¢ TOYHOCTbIO
[0 2 3HaKOB NMOCNE 3ansATON, C MPUMEHEHNEM NPaBUI MaTeMaTYeCcKoro OKPYrieHus B BantoTe onpeaenexns CHA B cooTBETCTBMM
¢ Mpasunamu goseputensHoro ynpasneuus MNA® (ganee — Mpasuna AY MA®), geicTsyowmmm Ha gaty onpeaeneHus CHA.
PacueTtHas cToMMOCTb MHBECTMLMOHHOTO Nast MA® onpegenseTcs ¢ TOYHOCTbLIO 40 2 3HAKOB MOCIE 3ansToN, C NPUMEHEHNEM
npaBu MaTEMaTUYECKOrO OKpYrneHns B BanioTe onpeaenenns CHA B cootsetctaum ¢ lMNpasunamu JY MA®, aencteyowmmn Ha
paty onpepenenus CHA. CHA onpegenseTcs B CPOKW, YCTaHOBNEHHbIE HOPMATUBHBIMM akTamn baHka Poccuum.

Hactoswwe lMNpasuna pacyéra CHA npumenstotes ¢ 01.11.2025 roga.



OrnaBenexue:

naBa 1. O6wwme nonoxeHns, TEPMUHbI U ONpeaeneHuns

naBa 2. OnpepeneHune cnpaBeanMBON CTOMMOCTU aKTMBOB M 00513aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHua) akTUBOB M 00513aTeNnbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBOi CTOUMOCTHM OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneunanusnpoBaHHbIM

aenosutapuem npu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB

naea 1. OBLUUE NOJIOXEHUA

B Hactoswmx MMpasunax pacyeta CYA MCMONb3yOTCS TEPMUHBI, NPEAYCMOTPEHHble B [paxgaHCKoM kogekce Poccuiickoi
®epepaum (Yactb nepsasi) o1 30.11.1994 Ne 51-03, degepansHom 3akoHe 0T 22.04.1996 Ne 39-03 «O pblHKE LeHHbIX Bymar» u
B HOpMaTMBHbIX akTax baHka Poccuu, a Takke cnegyoLye TEpMUHbI 1 ONpeaeneHus:

AKTMBbI — ieHEXHbIe CPEACTBA, LeHHble Bymark u/unm nHoe MMyLLECTBO, BKKOYas UMYLLECTBEHHbIE NPaBa;

CtoumocTb yncTbIx akTuBoB (CYA) — BenuunHa, onpegensemas B COOTBETCTBIM C 3aKOHOAaTeNbCTBOM Poccuinckon ®eaepaumm,
KaK pasHuLa Mexgy CTOMMOCTBbI0 aKTWBOB MaeBOro WHBECTULWMOHHOMO doHAa (ganee - MA®) u BenuunHon 06s3aTenbCTB,
nognexaLumx UCNONTHEHWIO 3a CHYET yKasaHHbIX akTUBOB (aanee — 0653aTenbCcTBa), Ha MOMeHT pacyéta CHA MNAD.

MpaBuna pacyeta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOLEN KOMMaHWWM, PEernameHTUpYOLMA NOPSAoK onpeaeneHus
CTONMOCTU YUCTbIX akTBOB MM 1 CTOMMOCTY MHBECTULMOHHOMO Nas;

CnpaBegnuBass CTOMMOCTb — 3TO LieHa, koTopas Obina 6bl nofyyeHa Npu NPOAaxe akTvBa MnM ynnadeHa npu nepegade
obsizatenbcTBa B xoae 06bI4HON CAENKM Ha OCHOBHOM (MnM Hanbonee BbIrOAHOM) PbIHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHBIX
ycnoBusx (TO eCTb LieHa BbIXOAda), HE3aBWCUMO OT TOrO, SIBMSETCH M Takas LEeHa HenocpeacTBEHHO Habniogaemon mnm
pacCcYnNTLIBAETCA C MCMOMNb30BAHWEM [PYroro METOLa OLEHKM.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPrOBMW Ha PbIHKe LEHHbIX Bymar;

WMHocTpaHHasA bupxa - MHocTpaHHas poHOoBas Oupxa;

Habniogaemas u poctynHas OupxeBas nnowagka — TOProas nnoljagka POCCUMCKOM W (MnM) MHOCTPaHHOM Gupu,
3akpennerHas B [pasunax pacyeta CHYA k KOTOpOW y YnpaBnstowwen KOMMaHWWM eCTb LOCTYN, Kak Hanpsmyto, Tak 1 4yepes
(PMHAHCOBBIX MOCPESHUKOB, W HA KOTOPOW YNPaBMsoLWas KOMNaHUs UMEET BO3MOXHOCTb pacnopskaTbCs akTMBOM (aKTMBamu).
YkasaHHble OupxeBble NnoLagku npusegeHb! B MpunoxeHu 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepaLui ¢ akTUBOM Ui 0653aTenbCTBOM NPOBOASATCS € JOCTATOYHON YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSIOLLEM NONYyYaTh MHGOPMALMIO 06 OLEHKaX akTMBOB UMK 0BSA3aTENbCTB HA MOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMW KOTOPbIX MOrYT ObiTh: dhefepanbHble OpraHbl UCMIONMHUTENBHOM BRAcTy
Poccuitckon ®egepauun; opraHbl UCNONMHUTENBHOM BNacTi cyGbekToB Poccuitckon deaepaunm; poccuitckue opraHbl MECTHOMO

CaMOYNpaBIEHNsi; POCCUICKME OpUAMYECKMe NULA; MHOCTPaHHblE OpraHbl TOCY[APCTBEHHOM BnacTW; MeXayHapoaHble
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(DMHAHCOBblE OpraHuW3auuy; aaMUHUCTPATUBHO-TEppUTOpUarbHble 06pa3oBaHUsi MHOCTPAHHOTO TOCYAApCTBA; MHOCTPaHHbIe
topuamndeckue nuua.

M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.

YpoBeHb LeHbI NpU onpeaeneHun cnpaBeasiuBoO CTOMMOCTU - YPOBHM LieH Npu onpeaeneHun cnpaBeanuBoit CTOMMOCTH
OnpefensTCs B COOTBETCTBUM ¢ MexayHapoaHbIM cTaHaapToM duHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaseanveom
CTOMMOCTU», BBEEHHbIM B [eiCTBUE Ha TeppuTopun Poccuitckon denepauumm npukasom MuHncTepcTea qmHaHCOB POCCUIACKON
OGepepauyumm o1 28.12.2015 Ne 217H "O BBegeHuM MexaoyHapogHblX CTaH4APTOB (PUHAHCOBOWM OTYETHOCTM W PasbsicHeHui
MexayHapoaHbIX CTaHOapTOB (MHAHCOBOW OTHETHOCTW B AENCTBME Ha Tepputopum Poccuidckon degepauum M 0 NpuU3HaHU
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKKA30B (OTAENBHbIX NONOXEHMI Npuka3os) MuHucTepcTea dmHaHcoB Poccuiickoin depepauun”.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTMBHbIX) C HAaMBOMbLUMM 41 COOTBETCTBYIOLLErO akTuea unn 0bs3atenscTea 06bLemMom
TOProB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LieHHble Bymary, KOTopble BbiNyLLEHbI HA TEPPUTOPUN MHOCTPAHHOIO rOCYAapCTBa B COOTBETCTBUM C
3aKOHOLATENbCTBOM, NPUMEHSIEMbIM HA TEPPUTOPUM STOrO rOCYAapCTBA, HOMUHUMPOBAHHBIE B MHOCTPAHHOW BantoOTE MO OTHOLIEHWIO
K HaLMOHanbHO! BanioTe rocyAapcTBa, B KOTOPOM HAxoAWTCS (3aperMcTpupoBaH) AMUTEHT JOMrOBbIX LEHHbIX Gymar unm npu
HanWU4uK B yCOBUSX BbINYCKA: KOHEYHbIV 3aEMLLMK; NOPYYMTENb UK rapaHT no 0653aTenbCTBaM AMUTEHTA, W KBaNU(ULMPOBaHHbIE
B KauyecTBe LieHHbIX Bymar B COOTBETCTBMM C 3aKOHOAATENLCTBOM Poccuiickon deaepaumm.

O6beKT apeHAbI - aKTVB, NPaBO Ha UCMOMb30BaHWE KOTOPOro Obino NPefoCTaBNeHo apeHaaTopy apeHaoaaTenem.

1.1. [ns uenen onpegenexus CnpaBeanmBOi CTOMMOCTM LieHHbIX Gymar, cocTaBnsioLmx umylectso MA®, ncnonbayrotes
MOZEM OLLEHKN CTOMMOCTM LieHHbIX ByMar, Ans KOTOpbIX ONpeaeneH akTUBHbIA PIHOK, M MOAENW OLEHKM CTOUMOCTH LiEHHbIX Bymar,
ANS KOTOPbIX HE ONPeAeneH akTUBHbIN PbIHOK.
1.2. AKTMBHBIM PbIHKOM 1151 LEHHbIX Bymar, JOMYLLEHHbIX K TOpram Ha POCCUACKON UK MHOCTPaHHON Gupxe npusHaeTcs
BOCTYMHas 1 Habnogaemas Gupxesas nnowaaka (poccuickas Unn MHocTpaHHas Gupkiu u3 Cnucka JoctynHeix 1 Habniogaembix
PbIHKOB), B CIy4ae Hannyus LeHbl 1 HeHyneBoro obbema TOpros Ha AaTy onpeaeneHns CnpaBeaIMBoi CTOMMOCTM U COOTBETCTBUS
OLHOBPEMEHHO CriedyioLLyM Kputepusm Ha gaty onpegeneHus CHA:

a) CosokynHblin 06bem Topros 3a nocneaHue 10 Toprosbix gHen npesbicun 500 000 pybnei

b) Konuuectso caenok 3a nocnegnve 10 Toprosbix gHeit - 10 wTyk 1 Bonee (aaHHOe yCroBWE HE NPUMEHSIETCS B Cryyae,

ecnv xoTs 6bl oaHa 6upxa us Cnincka JocTynHbIx 1 Habntogaemblx poIHKOB HE pacKpbIBaeT AaHHbIE O KONMYECTBE CAENOK

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyYae, €CNW Ha BCEX JOCTYNHbIX HabMogaeMbiX pbiHKAX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B 4OCTYNHbIX MCTOMHUKAX MH(OpPMaLMM €CTb JaHHbIe O KONMYeCTBe CAENoK. B oTcyTcTBIE KpuTepus 0
KOnu4ecTBe CAEeNOK x0T 6bl Ha OAHOM AOCTYNHOM HabnAaEMOM PbIHKE ANs ONPEAENEHNs aKTUBHOTO PbIHKA MPUMEHSIETCS TONBbKO
KpuTepuil cCoBoKynHoro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu LeHHas Gymara TopryeTcs Ha pocCuinckoin brpxe B OCHOBHOM peEXVME TOProB C pacyeTamu B pyonsix 1 B
WHOCTPaHHOW BankTe W Takue pexumbl TOProB JOCTYNHbI 41151 COBEPLLEHUS CAENOK 3a cyeT umylectsa M, coBokynHbIn 06beM
COenoK onpegenseTcs no obuiemy o6bemy TOProB ¢ pacyeTamu B pybrsix 1 B MHOCTpaHHOM BantoTe. B Tom cnyyae, ecnv obbem
TOProB BbIPaXeH B MHOCTPAHHOW BarioTe, 4115 Liener onpeaeneHns COOTBETCTBUS KpUTEPUSM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM

ToproB 3a 10 TOproBbIx AHEN nepeBoauTcs B py6nm no kypcy banka Poccun Ha aaty onpepenexns CYA.



B cnyuae, ecnu Ha Bcex OCTYNHbIX 1 Habntofaemblx GUpXeBbIX NoLazakax 6bin HETOProBbIi 4eHb Ha AaTy onpeaeneHus
CYA, aHanuaupyTcs AaHHbIe NOCTeAHEro TOProBoro AHS HA AaHHbIX NIoLaakax.
OnpefieneHye akTBHOTO PbIHKA OCYLLECTBISIETCS C Y4ETOM TOTO, YTO BO3MOXHOCTb UCMONb30BaHIS JaHHbIX NOCHELHET0 TOProBOro
[HS Ha TOProBbIX MNIOLLaaKax He NMPUMEHSIETCS B CNyyae, koraa HETOProBbIA eHb (UMW OTCYTCTBIME TOPTOB Ha (DOHLOBOM PbIHKE)
CBSI3aH C MPUOCTAHOBKOW TOProB MO pelueHnto baHka Poccun, nprocTaHoBKOW TOProB B Cryyae AOCTUKEHMS YCTAHOBMEHHbIX
OUpXeil MOPOroBbIX 3HAYEHWA MIM WHBIMM COBLITUSIMU (COTMACHO MOTMBMPOBAHHOMY CYXAEHMIO YNPaBNSAIOLLEA KOMMaHum),
CNOCOGHBIMW CYLLECTBEHHO MOBMMSATL Ha W3MEHEHWE CrpaBeAnyBOA CTOMMOCTM B TaKOW HETOProBbIA [JeHb MO CPaBHEHWIO C
nocnegHUM TOProBbIM AHEM. B criyyae, ecnu BosHWKWWE 0BCTOSTENbCTBA NMPUBOAST K 3aTPyOHEHWIO (HEBO3MOXHOCTM)
onpeaernexus cnpaBea/MBoi CTOMMOCTY aKTUBOB, yNpaBnsitoLast koMnaHus 06s3aHa NpUOCTaHOBUTb Bblgadyy, NoralleHme
WHBECTULMOHHBIX MaeB MaeBOro WHBECTULUMOHHOTO (DOHAA MO MpUYMHAM, HE 3aBMCSILYMM OT YMpaBnAlOLEi KoMnaHuw,
6e30THOCUTENBHO TUMA NAeBOTO MHBECTULMOHHOTO (OHAA M HE3ABMUCUMO OT (haKTUYECKOTO NMPOBEAEHUS NPOLEAYP MO Bbiaave,
MOraLLeHN0 MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHWS 06513aHHOCTY MO MPUOCTAHOBIEHUHO.

OCHOBHbIM PbIHKOM Ansi LEHHbIX ByMar POCCUICKINX SMUTEHTOB (3a MCKIIOYEHWEM 0BMMraLmiA BHELUHWX 0BNUraLOHHbIX

3aiimoB Poccuiickon deaepaum v LeHHbIX Bymar MexayHapoaHbIX KOMNaHMI), 4ONYLLEHHbIX K TOPram. MpU3HAeTCs:

1.2.1. MAO Mockosckas Gupxa (ganee no Tekcty — MockoBckas 6upxa), ecnu MockoBckas Gupxa SBNSETCH akTMBHBIM
PbIHKOM.
1.2.2. B cnyyae, ecnim MockoBckast Gupxa He SBMSIETCS aKTMBHBIM PLIHKOM — poccuiickast GupxeBas nnowagka u3 yucna

aKTUBHbIX PLIHKOB, MO KOTOPOI onpedeneH HanbonbLumin obLmin 0B6bem CAEnoK No KOnMYecTBY LieHHbIX bymar 3a nocnegHue 10
TOProBbIX AHen. [pu oTCyTCTBUN MHGOPMaLmn 06 o6beme CAeNoK N0 KONMYeCTBY LieHHbIX Bymar ucnonb3yetcs uHgopmaumus 06
obbeme CAenoK B AEHEXHOM BbipaxeHnu. Npy paBeHCTBe 06beMa CAENOK Ha pa3nyHbIX TOPTrOBbIX NAOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaeTCs TOProBas nnoLyagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIN Nepuos.

1.3. OCHOBHbIM PbIHKOM 4151 LieHHbIX BymMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yucne Ans obaurauunit BHELWHUX 0BrMraLMoHHbIX
3anmoB Poccuickon ®epepauun, JONMOBbIX LiEHHbIX GyMar WHOCTPaHHbIX roCyAapcTs, 0Bnurauuin MHOCTPaHHBIX 3MUTEHTOB,
LieHHbIX Bymar MexayHapoaHbIX PUHAHCOBBIX OpraHW3aLmi, LLeHHbIX ByMar MexayHapoaHbIX KOMMNaHWIA, SOMYLLEHHbIX K TOpram Ha
OpraH130BaHHbIX TOProBbIX MAOLAAKaX, NPU3HaeTCs:

1.3.1.  poccuiickas nnowaaka MockoBckas bupxka — B cnydyae, eCnv B LIENOYKE MECT XPaHEHUs LieHHOM Bymaru npucyTcTByeT
HKO AO HPL;

1.3.2.  WHocTpaHHas bupxa unn poccuiickas Gupxa (3a uckmnioyeHnem MockoBekoit Bupki) M3 uncna akTMBHBIX PbIHKOB, MO
KOTOpO¥ onpeaeneH Hanbonbluuit 06LMin 0Bbem TOProB Mo KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbIx AHEN, €CIN B
Lienoyke MecT xpaHeHus LieHHon bymaru et HKO AO HP[.

1.3.3.  Tpwn otcyTcTBUM MHCDOpMaLmMKM 06 06beme TOProB Mo KOMMYECTBY LieHHbIX Bymar nenonbayercs uHgopmaums 06 obbeme
TOPrOB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 Toproebix AHeR. [pn aTOM BenMuMHbl 0Bbema TOProB B BamnOTE KOTUPOBKM
nepesoasTcs B pybnu no kypcy banka Poccum Ha gaty onpegenequs CHA. Mpu paeHcTBE 06bEMa TOProB Ha PasfyHbIX TOPTrOBbIX
MoLaaKkax OCHOBHBIM PbIHKOM CHATAETCS TOproBas niowaaka ¢ HanborbLUMM KONMYECTBOM CAenok 3a nocnegHue 10 TOprosbIx
JHeN.

1.4.4. Ona obnurauuin BHEWHWX oBrnuraymoHHbIX 3ailMoB Poccuitckon ®epepauun, JOMrOBbIX LEHHBIX Gymar MHOCTPaHHbIX
rocyaapcts, 0bnuraumuii MIHOCTPaHHbIX AMUTEHTOB, LEHHBIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHU3auyil 1 MHbIX LEHHbIX
Bymar pOCCUICKUX 3MUTEHTOB, HE [OMYWEHHbIX K TOpram Ha OMpXeBbIX NNOLaaKax, AOCTYNHbIX YNPaBAsLEn KOMMaHuW,

OCHOBHBIM PbIHKOM NPU3HAETCS BHEOMPKEBO! PbIHOK.



1.4. [1ns uenen onpeaenexuns cnpaBeanmBoi CTOMMOCTM akTBoB PoHAa, B Cryuae eCiv OCHOBHBIM PbIHKOM A LIEHHOW Bymaru
onpepaeneHa Mockosckas Gupxa, MCronb3ytoTCa AaHHble UTOTOB TOProB 3a BECh TOProBbIi AeHb (OCHOBHAS MIHOC LOMOMHUTENbHAs

TOProBble Ceccum).

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00513aTeNbCTB
CTOMMOCTb aKTMBOB U BenMYMHa 00653aTenbCTB ONpeaenstoTcs NO CnpaBefivBOM CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbIM CTaHAapToM (huHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBoi CTOMMOCTUY, BBEAEHHLIM B
fencTene Ha Tepputopun Poccuitckoin ®epepauun npukasom MuHucTepcTBa huHaHcoB Poccuickoit ®egepauum o1
28.12.2015 Ne 2174 «O BBegeHun MexayHapOAHbIX CTAHOAPTOB (DMHAHCOBOW OTYETHOCTW U PasbsiCHeHui
MexayHapoaHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTM B AeiCTBME Ha Tepputopun Poccuickon ®epepauum u o
NPU3HAHWW YTPATMBLUMMW CUMY HEKOTOPbIX NPWUKAa30B (OTAENbHbIX MOMOXEHWA NpukasoB) MuHucTepcTBa (HUHAHCOB

Poccuiickon depepaLimmy.

2.2. [lonycTUMble MeTOAbI ONpeaenieHns cnpaBeanuBo CTOMMOCTH LEHHbIX Oymar.

2.21  MeTogbl OUEHKM LieHHbIX Bymar ycTaHoBneHbl B [NpunoxeHun 1. Cnpaeennmeas CTOMMOCTb AOMTOBON LLEHHOM
Bymaru onpegenseTcs ¢ y4eToM HaKoNMEHHOro KynoHHOro Aoxoaa. CyMMbl HAKOMMEHHbIX KyMOHHbIX AOXOAO0B MO LEeHHbIM Bymaram
OLEeHMBaTCA No AaHHbIM MockoBckon Bupxm (npu okpyrneHun 3HadeHuin HKI nenonb3ayeTes nopsaok, onucaHHbIi B [Mase 5). B
cnyyae OTCyTCTBMS AaHHbIX MockoBckoint Gupku no HK[ CyMMbl HakonmeHHbIX KyMOHHbIX AOXOAOB NO LeHHbIM Oymaram
OLEHMBAKOTCA B CYMMe, WCYMCREHHOM MCXOOA W3 CTaBKM KYMOHHOTO A0X0Za, YCTAHOBMIEHHOW B PELUEHMM O BbIMyCKe
(mononHUTENBEHOM BbIMYCKE) MW NPOCTEKTE IMUCCUOHHBIX LIEHHBIX Bymar (npu okpyrneHumn sHadeHnin HK ncnonbsyetcs nopsgok,
onucaHHbIn B [naBse 5). B criyyae, ecnv npoCnekToM aMUCCUM LiEHHBIX ByMar npeaycMOTPEHbI NepEMEHHBIE KYMOHbI W/ HOMUHAT,
BENMWYMHA KOTOPbIX HEM3BECTHbI W/MMK 3aBUCUT OT OMPEAEnEHHbIX MoKasaTenemn, U OLUEeHKa LieHHOM Bymarnm npoussoguTcs B
YCNOBMSAX OTCYTCTBMS aKTUBHOMO PbiHKA, TO ANS OLEHKW BENWYMHbI TaKuUX MiaTexel WCnonb3yeTcs NOpsifaoK, OMMUCaHHbINA B

Mpunoxexun 4.1,

2.2.2 CnpaBegnuBas CTOMMOCTb LeHHOW Oymarn npusHaetcs pasHon 0 (Homb), B crnysae oduumansbHOro
ony6nnkoBaHus coobLLeHns 0 6aHKPOTCTBE 3MUTEHTA LIEHHOW Bymary - ¢ AaTbl 0pMLManbHOro ony6nikoBaHKS Takoro CoobLLeHNs
(3a nckntoYeHneM criyuaes Hanmuns nyb6nmMYHbIX KOTUPOBOK 3TKx Bymar, bo 0TYeTa OLEHLLMKa Ha 4aTy nocne Havana npouecca
BaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeTta CYHA, npu UCnonb3oBaHUMM OTYETA OLEHLUMKA MPKU NOSIBMEHWMM HOBOM
MHGOPMALMM O CHWXEHUM BO3MOXHOCTKM BOCTPEOOBaHUS 3340MKEHHOCTW MAM CHWXKEHUM OLEHKW NOTEHUMANbHLIX CyMM K
MOMyYEHN0 YNpaBnatoLLas KOMNaHUs GOMKHa B CPOK He Gonee 2 Hepenb NOMyyYuTb HOBbLIM OTYET OLEHLMKa NMbo NPUHSTb
CTOMMOCTb 3a0/KEHHOCTW paBHOW Hymto). CnpaBeannBas CTOMMOCTb akTuBa, NPy BO3HUKHOBEHWW MPU3HAKOB 0BeCLEHeHUs 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LIEHbI, PACCUMTAHHON HabniogaeMbiMiW UCTOYHMKAMM LIEHOBOW MHGOPMaLMKM (LEHOBbIMM
ueHTpamu, B T.4. HKO AO HP[]), nossonsioLLen onpeaenuts CnpaBeannByt0 CTOMMOCTb Ha AaTy onpegenenus CHA, onpeaensertcs
no MeToay NPUBEAEHHON CTOMMOCTY ByAyLNX AEHEXHBIX MOTOKOB, Y4NUTbIBas KpeauTHble pucku (MpunoxeHue 5)

2.2.3. CnpaBegnMBas CTOMMOCTb 3a[0SMKEHHOCTM MO CAenkam C LieHHbIMU Bymarami 3akmioYeHHbIM Ha ycnosusx T+,
onpegensieTcs B paamepe pasHuLbl MeXay BbipaxeHHon B BanoTe onpeaeneHus CYA MA® cnpasenmeoi CTOMMOCTbIO LIEHHbBIX
Bymar, SBRsOLWmMXCS NPeAMETOM CAENKM, N CYMMON CAENKW B BanOTe COENKM, NPUBEAEHHON K BantoTe onpegenexus CHA MNA® B

cooteeTcTBMM ¢ N.2.5 Mpasun pacuéta CHA.



B crnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAETCs B COCTaBe akTMBOB (AebuTopckas 3a4OMKEHHOCTb) Y
nokynatens/ B coctaBe 06s3aTenbCTB (KpeaMTopcKas 3a40MKeHHOCTL) Y NpogaBLa, OTpULATENbHOM pasHuLbl — B abCONOTHOM
3HayeHMM B  cocTaBe 0053aTenbCTB (KPeaMTopCKas 3a40MMKEHHOCTL) Y MOKynaTens/B  cocTaBe  akTMBOB  (gebutopckas
3a[I0IKEHHOCTb) Y NpoAasLa.

Mpw onpeaeneHnn cnpaBeanmBon CTOMMOCTY 3aA0MKEHHOCTM MO caenkam ¢ 0bnmraumami, 3aknioYeHHbIMU Ha YCOBUSX
T+, cnpaBeanMBas CTOMMOCTb 06nMraLmin, ABNSIOLLMXCS NPEAMETOM CAENKM, C AaTbl 3aKIO4YEHNS CAENKW 4O AaTbl nepexosa npas
COOCTBEHHOCTN Ha LieHHble Bymaru, exegHEBHO ONPEeAensieTcs C y4eTOM HaKOMMEHHOrO KYMOHHOrO [OXO0A4a, ONpeAeneHHoro Ha
[aty pacyeta no caenke B COOTBETCTBUM C YCNOBUSMI CAEMKW UV NpaBunammu oOpraHu3atopa TOpros (Mpu OKPYrNEHUN 3HaYEHNI
HKI ncnonbayeTcs nopsigok, onucaHHbIn B nase 5).

CnpaBegnuBast CTOMMOCTb aKTMBA (3@ WCKMHOYEHMEM OMpXeBbIX onepauuin B pexume 0e3agpecHbiX TOPros) mpw
BO3HMKHOBEHWM MPU3HAKOB 0BECLeHeHNs, onpeaensieTcs no MeTogy NpUBEAEHHON CTOMMOCTU ByaylinX AEHEXHbIX MOTOKOB,
yuuTbIBas KpeauTHble puckn (MpunoxeHue 5).

2.24. CnpaBepnvBas CTOMMOCTb 33[0MKEHHOCTW MO CAenkaM C BanlTOM, 3aKMOYEHHbIM Ha YCRoBusx T+,
onpeaensieTcs B pasMepe pasHuLbl MeXay TeKylien CnpaBefMBOM CTOMMOCTLIO BamioThbl, SBASIOWENCS NPeaMETOM CAENKH,
BblpakeHHOW B BanwTe onpegeneHus CYA TAD, n cTomMocTblo BantoThl, 3aUMKCUPOBAHHOW B [OrOBOpe Ha Aaty
UCMOMNHEHUS COENKM, BblpaxeHHo! B BantoTe onpeaeneHus CHA MN® B cooteetcteum ¢ N.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHOM pasHuLbl, caenka npu3HaeTcs B cocTase aKTWBOB
(mebuTopckast 3aa0MKEHHOCTD) y NokynaTens/ B coctaBe  00si3aTensCTB (KpeawuTopckas 3af0MKEHHOCTb) Y Npopdasua,
OTpULATENBHON pas3HuLbl — B abCOMIOTHOM 3HA4YEHWN B COCTaBE 0053aTeNbCTB (KpeauTopckast 3aA0iKEHHOCTb) Y NoKynaTtens/s
COCTaBe aKTW1BOB (aebuTopckas 3a40mKEHHOCTb) Y NpoAaBLa.

CnpaseanuBasi CTOMMOCTb aKTUBa, NPy BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), OnpeaenseTcs no MeToay NpUBeaeHHOM
cToumocTn Oyaylwmx AEHEXHbIX MOTOKOB, YYWTbiBas KpeauTHble puckn (MpunoxeHne 5), 3a UCKMOYEHMEM OUPXKEBBLIX W
BHEOMPXEBLIX CAENOK C BamoTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBUS PacyeToB, MCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CMOT» AN COOTBETCTBYIOLLMX BAMOTHBIX Nap Ha BantoTHOM pbiHke MocKOBCKON Bupxu.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, TekyLlas cnpaBeanmBas CTOMMOCTb LiEHHbIX Bymar onpegensieTcs
Ha OCHOBE MOTWBMPOBAHHOIO CyXOEHWUS YNPaBnsiollei KoMNnaHuu B Cryyasix, NpeaycMoTpeHHbix [paeunamu pacyeta CHA,

nopsaok dopMUPOBaHMs KOTOPOro copepxutcs B nyHkTe 2.9 MNpasun pacyéta CHA.

2.3. [lonycTMmMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBeanuBas CTOMMOCTb AeOUTOPCKON 3aA0MKEHHOCTM MO MPOLEHTHOMY (KyMmOHHOMY) AoXody MO JONrOBbIM
LieHHbIM ByMaram onpegensieTcs B CreaytoLem nopsake:
B pasmepe, ONPEAEneHHOM Ha [[aTy HaCTYMneHWs Cpoka MCMOMHEHMS COOTBETCTBYHOLLEro 06s3aTenbcta (daTy MCTeYeHus
KyNOHHOrO Neprofa) B COOTBETCTBUM € AaHHbIMK, NpegocTtaeneHHeiMi HKO AO HP[] B BantoTe BhInnathl (MK UX OTCYTCTBMM — C
YCroBUSIMM BbiNycKa LieHHo Bymaru ¢ yuetom TpebosaHuii Inasbl 5 Mpasun pacyeta CHA), 1 ncxoas M3 konuyecTsa LeHHbIX Bymar
Ha [aTy HaCTyNneHUs ykasaHHOro CpoKa C yka3aHHOM 4aTbl 40 HACTYNneHus Hanbonee paHHen U3 aar:

- (aKT4ECKOr0 UCMOMHEHNS IMUTEHTOM 0653aTeNbCTBA;

- CTEYeHust 7 OHEeBHOro cpoka (paboune AHM) C AaTbl HACTYMNEHMS CpPOKa WUCMOMHEHUs 06s3aTenbCTBa POCCUMCKUM

3MuTEHTOM, 10 OHEBHOrO Cpoka (pa6oqme JJ,HVI) C AaTtbl HACTynnieHnA Cpoka NCNOJTHEHUA 00si3aTenbCTBa MHOCTPaHHbIM AMUTEHTOM



(cpoku, knaccudmkaLms Takon 4eBUTOPCKON 3aL0MKEHHOCTM B KAYECTBE OMepaLoOHHON W NOLAXOL K OLEHKE YCTaHABMMBAOTCS B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA).
[insi [ONroBbIX LieHHbIX Oymar, HOMUHMPOBAHHbIX B MIHOCTPAHHO BarnioTe, Npu pacyeTe obLen cnpaBeanmBoi CTOMMOCTH
AebuTopCKON 3a40MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) JOXOAY UCMONb3yeTcs NOpsSAoK, OnUcaHHbIN B nase 5.
CnpaBegnuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM MNpU3HAKOB OBECLEHEHNs, onpegenseTcs no MeTogy

I'IpVIBeﬂeHHOVI CTOMMOCTU 6y,D,yLLI|VIX AEHEXHbIX NOTOKOB, Y4UTbIBAaA KPEAUTHbIE PUCKN. (anJ'IO)KeHMe 5)

2.3.2. CnpaBegnuBas CTOMMOCTb [AeOMTOPCKOM 3afO/MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU0 3MUTEHTOM
OCHOBHOTO A0JIra no AONroBbIM LeHHbIM OymMaram onpefensieTcs B CriefyoLem nopsiake:
a) B pa3Mepe, OnpeaeneHHoOM Ha [aTy HacTyMfeHus Cpoka UCTOMHEHNS COOTBETCTBYHOLLEro 00s3aTensCcTBa B COOTBETCTBUM C
YCNOBMSIMU BbINycKa LeHHON Bymaru, NCXOLA U3 KONMYeCTBa LieHHbIX Gymar Ha AaTy HAacTyNNeHUs yKa3aHHOro CPoka - C ykasaHHOM
AaTbl 4O HacTynneHus Hanbonee paHHen u3 aar:
- (baKT4ECKOro NCMOMHEHNS IMUTEHTOM 06513aTeNbCTBa;
- UCTEYeHust 7 [JHEBHOrO cpoka (paboume OHW) C AaTbl HACTYNNEHUst Cpoka MCMOMNHeHNs 06si3aTenbCTBa POCCUACKIM
amuteHToM, 10 aHEBHOro cpoka (paboune AHM) C AaThl HACTYNEHUS CpOKa UCMOMHEHNS 0683aTeNbCTBa MHOCTPAHHBIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon AebUTOpCKON 3af0MKEHHOCTM B KaYeCTBE ONepPaLMOHHON M NOAXOA K OLeHKe
ycTaHaBnveatotcs B MpunoxeHun Ne6 k Mpaeunam pacyeta CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NMPW BO3HWKHOBEHWM MPW3HAKOB O0BECLEHEeHMs, OMpedensieTcs no MeTody NpyBELEeHHON

CTOUMOCTY ByayLNX [EHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble pucku. (MpunoxeHue 5).

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOMTOPCKOM 3afOMKEHHOCTW NO BbINnaTe AWBMAGHAOB MO aKuusAM, Aoxoja no
AEeno3nUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULMOHHbIX (POHAOB U NasM (aKLMAM) MHOCTPAHHbIX MHBECTULMOHHbIX
thoHz0B onpenenseTcs UCXOAA U3:

KONMM4YeCTBa aKLMin/aenosnTapHbIX pacnmcok/naes naesbIX MHBECTULMOHHBIX (POHAO0B/ NaeB (akLuit) MHOCTPAHHBIX MHBECTULIMOHHBIX
(hOHIOB, y4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOPYo ONpeaenalTCs Nuuya, MMEtoLLMe NpaBo Ha NonyyYeHne avBMUAeHAA
(aoxoma) n 06bsBNEHHOTO pa3vepa AnBuAeHaa (A0X0A4a), NPUXOASLLErOCs Ha OAHY aKLMIo (AENO3MTapHY0 pacnucky, nait naesoro
WHBECTULIMOHHOTO (hOHAA WNM Nal (aKUmio) MHOCTPAHHOMO MHBECTMLIMOHHOTO (hOHAA) COOTBETCTBYHOLEN kaTeropuu (Tuna) 3a

BbI4ETOM HaANoros n C60pOB B Cny4vae, ecnn 310 NPUMEHUMO.

[ebutopckas 3af0mKeHHOCTb MO NPUYUTALOLMMCS K NONYYEHWIO AVBUOEHAAM NPU3HAETCS KaK aKTWUB C NepBOro AHS, KOrAa LieHHble
Bymary HaumHaroT ToproBaTbest 6€3 yueta AMBUOEHOOB (SKC-AMBUAEHAHA faTa).

Ans UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-OMBUAEHOHAS AaTta Onpeaensetcs no MHpopmauum ¢
UCMONb30BaHWEM WHEOPMaLMWM O Takou fate, NpPefoCTaBEHHON WHAOPMaLMOHHOW cuctemoil WHTepdbake. [Ang poccuickux
LieHHbIX Bymar aKkc-auBMAEHOHas Aata onpefenseTcs kak AeHb uKkcaLumn Cnncka uL, MMELLMX NpaBo Ha MoryyeHue Joxoaa.
Ecnv geHb dukcamm cnucka nuy, He SBNSETCS TOProBbIM AHEM, AVBUOEHAbI YYUTLIBAKOTCS B TOProBbIN AeHb, MPEALLECTBYIOLLMIA
parte ukcaLum cnncka NnL, M HAYUCIAKTCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cueTe geno MA® Ha akc-auBUAEHOHYO
[aTty, 3a Bbl4ETOM HaroroBblX yAepXaHuil U KOMUCCWUA Npu WX Hanuyui. OOHOBPEMEHHO C HauuCreHueM, OCYLLeCTBMSeTCs
KOpPeKTMPOBKa AMBMAEHAOB C y4eTOM CAENOK, MOANEXaLUMX UCNOMHEHMIO A0 AHA (BK0Yas AaTy) UKCaLmm CNuCKa L, UMEIOLLNX

npaBo Ha Nony4YeHue Joxoaa.



B cnyyae oTcyTCTBUS OPMLMAnbHON MHEOpPMaLMK O pa3mepe Hanora Ha Aoxodbl No LieHHbIM GyMaraM MHOCTPaHHbIX
9MUTEHTOB, MOAMNEXallero yaepxaHuio, NPUMEHSETCS MakcuMmaribHO BO3MOXHas cTaBka Hanmora B pasmepe 30%. [o dakty
MOCTYNMeHMs Takux AOXOLOB/AMBMAEHA0B Ha GaHKOBCKMe cyeTa ynpaenstowen komnaHum [.Y. NNO B pasmepe, BKHOYalOLWEM B
cebs cymmy Hanora, NpOMCXOANT AOHA4MCEHe AeBUTOPCKOI 3aA0MKEHHOCTM Ha CyMMY Hanora.

Knaccudukauns Takon 4ebutopckoit 3aa0MmKEHHOCT B KA4ECTBE ONepaLyOHHO 1 NOAXOA K OLIEHKe YCTaHaBNMBAOTCS
B MpunoxeHun Ne6 k Mpasunam pacyeta CHA

CnpasegnuBasi CTOMMOCTb aKTMBA, MPU BO3HWKHOBEHMM MNpU3HAKOB OOECLIEHEHMs, ONpedensietcs no MeTomy

NpUBEEHHOM CTOMMOCTY ByaYLMX [EHEXHbIX NOTOKOB, YYUTLIBAS KpeauTHble pucki (MpunoxeHue 5).

2.3.4. CnpaBeanuBas CTOMMOCTb Npoyen AeOMTOPCKON 3af0MKEHHOCTH onpeaenseTca:

1) B cymMe ocCTaTka 3afOiKEHHOCTM Ha gaty onpegeneHus CYA B OTHOLUEHMM OMepaunoHHON OeOUTOPCKOM
3a[0SMKEHHOCTM 1 OTAENbHbIX BUAOB 3a40MKEHHOCTN B TEYEHWE YCTaHOBNEHHOMO CpoKa B cOOTBETCTBMM C [punoxeHnem Ne 6 k
lMpaBunam pacyeta CHA;

2) B CymMe, OMPEeAEneHHoOM C MCMonb3oBaHWeM MeToda MpUBEAEHHOW CTOMMOCTW Oyaylimx AEHEXHbIX MOTOKOB

MpunoxeHunem Ne5 k HacToswwmm Mpasunam pacyeta CHA, B UHBIX CyYasix c MOMEHTA NPU3HaHUS 40 HACTYMNEHNS CpOKa NOSIHOMO
noraLeHns 3af0IMKEHHOCTU.
[ebutopckas 3a00MKEHHOCTb YUMTbIBAETCA Ha Kaxayto aaty onpegenenmss CHA. B cnyvae, ecnn pasmep aebutopckon
3a[0SKEHHOCTN He MOXET BbITb TOYHO OMpefeneH, UCNoNMb3yeTcs MeTod annpoKCUMaLW BENWYWH, onpedeneHHbIn Ha 0CHOBE
MCTOPUYECKMX 3HAYEHWI 3a NpedblayLime nepuoabl C Y4eTOM YCIOBMI JOroBOpa, a TakKe C YY4ETOM BO3MOXHbBIX U3MEHEHWN, O
KOTOpbIX YNpaBnsioLLel KOMNaHUM U3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbraTe COBEPLIEHNS CAENOK C MMyLLecTBOM [N Bo3HMKaeT AebuTopckas 3aa0MmKeHHOCTb W COrMacHo
YCrOBUSM CLENKM HE ONpedeneHa KOHKpeTHas AaTa ee MoralleHnsl, HO ykasaH NpeaenbHbld CPOK, B TEYEHME KOTOPOro Takast
3aJ0/KEHHOCTb A0MKHa BbITb NOraLleHa, To Ans ONpeaeneHus CnpaBeanmBOi CTOMMOCTYM CPOK NOralleHNs Takon 3a40IMKEHHOCTY
NPUHUMAETCS MakcMarbHbIM B OTCYTCTBME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOMO) CY)XAEHUS YNPaBASOLLEN KonaHuu
00 WHbIX CpoKax noraLleHus Takon 4eBUTOPCKOM 3aA0MKEHHOCTM.

Ecnu ycnosua caenkv He copepxat KOHKPETHOW AaThl MmoraileHus AebGuTopckoi 3af0smKeHHOCTU U OTCYTCTBYET
npeaenbHbI CPOK NOoralleHus, To Ans Lenei onpeaeneHns CnpaBeaivBoi CTOMMOCTM Takoi CPOK MOXKET ObiTb YCTaHOBMEH Ha

OCHOBaHUI 060CHOBAHHOTO SKCMIEPTHOIO (MOTUBUPOBAHHOTO) CYXXEHWUS YNIPABMSIOLLENA KOMNAHWK.

2.4. [lonycTUMble METOAbl OLEHKW CnpaBeAnvuBOW CTOMMOCTM AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKNoYas
COrNaweHns 0 MUHUMaNbLHOM HECHWXKaeMOM OCTaTKe), OPOKepCKMUX CyeTax WM AeHeXHbIX CPeAcTB, Pa3MeLleHHbIX BO
BKNagax B KpeAUTHbIX opraHu3auusax no AoroBopam 6aHKOBCKOro Bknaaa (aanee — 4enosur).

CnpaBepnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YMCMe Ha BaMOTHbIX CYeTax, OTKPbITbIX HA MM
Ynpasnstowei komnanum [.Y. [N, onpegensetca B cymme ocTaTka Ha cyeTtax. Cnpasegmeas CTOMMOCTb AEHEXHbIX CPEeacTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTV Gpokepa No BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLnanbHOM
Bpokepckom CHeTE) ONpeaenseTcs B CyMMe ocTaTka Ha cneynansHom 6pokepckom cyeTe bpokepa.

B cnyyae, ecnu 3aknioyeHo cornawerne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha

pac4yeTHOM cYeTe, CnpaseannBad CTOMMOCTb MPOLIEHTHOro Aoxoda no AeHEXHbIM CpedcTBaM MNpU3HaeTCA paBHOVI Cymme



HaYMCMEHHbIX NPOLEHTOB, UCXOAS U3 CTaBKW, NPEAYCMOTPEHHON TakuM COrfalleHneM B cocTaBe AebUTOpCKoN 3aA0MKEHHOCTU B
cnyyae, ecrnv yCroBust Ha4UCIEHUs NPOLEHTOB NO3BONSOT paccynTaThb UX pasmep.

B cnyyae, ecn Ha OCTaToK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSITCS MPOLEHTbI, NpU 3TOM
OrpaHUYEeHUn Ha UCMOMNb30BaHWE AEHEXHbIX CPEACTB HE HaKMaablBaeTCs, Takine MPOLEHTbI MPU3HAKTCA B KavyecTBe Joxoda B
MOMEHT MX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CnpaBegvBas CTOMMOCTb EMN03UTOB B TEYEHWE MaKCUMAnbHOrO CpPOKa, NPEeAYCMOTPEHHOTO JOrOBOPOM, Onpeaensercs:

v/ B CyMMe OcTaTKa A€HeXHbIX CPEACTB BO BKMafE, YBENMYEHHOTO HA CyMMY NPOLIEHTOB, PacCUMTaHHbIX Ha AaTy
onpegenedns CYA no craBke, NpedyCMOTPEHHOM [OOrOBOPOM, €CMW CPOK MOralleHuss Aenosuta «do
BOCTPebOBaHUSY;

v’ B CyMMe OcTaTka AE€HEXHbIX CPEACTB BO BKIAAE, YBENMYEHHOTO Ha CyMMY NPOLIEHTOB, PACCUNTAHHbIX Ha JaTy
onpepaenenuns CHYA no cTaBke, NpeayCMOTPEHHOM LOrOBOPOM ANS yAEpXaHUs AeHEeXHbIX CPEACTB BO BKMade
B TEYEHMEe MaKCUMamnbHOro Cpoka (BKMoYas 4eno3nTbl, AaTa NoralleHust KOTOPbIX NPUXOAUTCA Ha Apyrown
OTYETHbIN rOA), NPeayCMOTPEHHOTO JOrOBOPOM, ECIM CPOK NoralueHus Bknaga He Gonee 1 (OaHoro) roga u
CTaBka Mo JOroBOpY COOTBETCTBYET PbIHOYHOW Ha Aaty onpefeneHus cnpasennueon ctoumoctu (Mopsaok
ONpeAeneHns PIHOYHOM CTaBKW 1 NOPSAAOK ONpeaenieHns BEeNNYMHbI 4ONYCTUMOTO OTKNOHEHUS OT PbIHOYHOM
CTaBku ycTaHaBnueaeTca B [punoxeHun 2 K Hactoswmm lNpasunam pacyeta CHA);

v’ B CyMMe onpeaeneHHoi ¢ 1CMonb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY DyAyLLMX JEHEXHBIX NOTOKOB -
B MHbIX criyyasx (Mpunoxenue 2 k HacToswwwmm Mpasunam pacyeta CHA);

v/ HEe3aBMCKMO OT YKa3aHHOrO BbILLE B TOM Crly4ae, €CnM LEeno3nT (BKNag) pasMeLleH B BanoTe, B KOTOPOW
BaHkom Poccum He packpblBatoTCS CBEAEHUS O CPeAHEB3BELIEHHBIX MPOLEHTHBIX CTaBKaX Mo NPUBMEYEHHbIM
KpeAUTHBIMM OpraHW3aLusMy BKnagam (aenosntam) HethMHaHCOBbIX OpraHu3auuii B pybnsx n MHOCTpaHHOM
BanTE — B CyMMe, ONpeeNieHHON C UCMONb30BaHWEM METOLA NPUBEAEHHON CTOMMOCTM BYAYLLMX AEHEKHBIX
MOTOKOB C YY4ETOM KpeauTHbIX puckoB (MpunoxeHue 5 k HacToswmm lNpasunam pacyeta CHA).

B cnyyae BHeCEHMS U3MEHEHWS B YCOBUS ONPEAeneHus cpoka LOroBopa, MaKCMManbHbIA CPOK ONpeaensieTcs B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM fenosunta, ﬂeVICTBy}OLLlI/IM Ha faty onpeaeneHuns CYA Bes3 CyMMUPOBaHWA CPOKOB AenosnTta.

CnpaseanuBas CTOMMOCTb akTuBa, NPW BO3HUKHOBEHUM NPU3HAKOB 0BeCLIEHeHNs, ONpeaenseTcs no MeToay NpuBeAEHHON
CTOMMOCTM ByAYLMX EHEXHbIX MOTOKOB, C y4ETOM KpeauTHOro pucka. (Mpunoxerue 5). Mpu 9TOM B Lensx Takoi OLEHKN AEHEXHbIX
CPEACTB, HAXOZALMXCS Ha cneumnanbHOM 6pokepckom cuete Bpokepa, KOHTPareHTOM NPU3HAETCs KpeauTHas opraHusaums/6aHk, B
koTopoit y Bpokepa OTKPbIT CreLmanbHblil GPOKEPCKIiA CHET.

OnpepeneHne pPbIHOYHOW CTaBKM MO AEN03WTaM MCMONMb3yeTcs C YY4eTOM CpOKa, OCTaBLUErocs [0 MoralleHuns
(conocTaBumOro cpoka).

Cnpaseanusasi CTOMMOCTb 4en03nToB, OnpeaensBLIascs C MOMEHTa NepBOHaYanbHOro NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPeaCTB BO BKNaje, yBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Kora cTaBka, NpeayCMOTPeHHas A0roBOPOM Ans
yAEpKaHWa OEeHeXHbIX CPELCTB BO BKNaje B TEYEHWe MaKCUManbHOro Cpoka, BbIXOAWT 3a rpaHuLbl AnanasoHa BONaTUIbHOCTH
PbIHOYHOW CTABKM Ha [aTy OnpedeneHws CrpaBeanMBON CTOMMOCTM, OMPESensieTcs C UCMONb30BaHNEM METOAA MPUBELEHHOM
cTOMMOCTM ByayLimx AeHexHbIX NoToKoB. (Mpunoxexue 2)

C MomeHTa, Korga cnpaBednuBas CTOMMOCTb AEMO3UTa HauMHaeT onpedensTbCs C WUCMONb3oBaHMEM MeToda
NPUBEAEHHON CTOMMOCTW ByayliMX AEHEeXHbIX MOTOKOB, METOL OnpedenieHns CnpaBednuBOM CTOMMOCTM B CyMMe OcTatka

[EHEXHbIX CPEACTB BO BKMae, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, He MPUMEHSIETCS.
10



2.5. Bantota onpepenenna CHA ®onpa — pybnu PO.

CToMmOCTb aKTUBOB W BENNYMHA 0653aTeNbCTB, BbIpaXEHHas B BantoTe, OTNIMYHOM OT BantoTbl pacyeTa CHA, npuHnmaeTcs
B pacyeT CYA B BantoTe pacyeta CHA no 6upxkesomy kypcy 3akpbitusi (TOD) MAO «MockoBckas bupxa» Ha faTy OnpeaeneHns nx
CnpaBean1Boil CTOMMOCTH (fanee fata —T).

Ecnu 6upxeson kypc 3akpbitust (TOD) MAO «MockoBckas bupxa» Ha gaty T oTcyTcTBYeT, TO MCMONb3yeTcs Bupxesoi
kypc 3akpbitust (TOM) MAO «MockoBckast Bupxa» Ha aTy xe gaty. B cnyyae otcytcTans Gupkesbix Kypcos 3akpbitus TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, ans pacueToB ucnonbayetes kype LieHTpanbHoro baka Poccuiickon ®eaepauum
Kypc LleHtpanbHoro 6aHka Poccuiickoit ®egepaunm ncnonb3yetcs Ans BankoT, YCTaHABNMBAEMbIX M MyBIMKyEMbIX COrnacHo
Ykasanus banka Poccim ot 03.10.2022 Ne6290-Y. B Tom crnyuae, ecnu ocuumarnbHbIi Kype Takom BanoThl He YCTaHOBNEH baHkom
Ha gaty onpeaenenus CHA doHpga, ans nepecyeta B pybnm ncnonb3yeTes Kype BanioThl, YCTaHOBNEHHbIM baHkom Poccun Ha
npeablayLlyto faty
[ins KypcOB MHOCTPaHHbIX BanKOT NO OTHOLLEHMIO K pybnto, odmumanbHble Kypebl KOTOPbIX HE yCTaHaBnuBatoTcs baHkom Poccun,
NPOW3BOANTCSA pacyeT KPOCC-Kypca Takom BantoThl K pybiito. Kpocc-Kype MHOCTPaHHO BanioTbl, ONpeaensieTcs Ha OCHOBE 3HaYeHNN
Kypcos BamtoTbl K gonnapy CLUA, npegoctaBnsembix uHdopmaumoHHon cuctemon UC WUntepdpake u kypca ponnapa CLUA,

onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickoin deaepaumu:

RErub = REusd t-1*RErub/usd t,
roe RErub — konnuecTtBo pybnei 3a equHnLy BantoTbl,

REusd t-1 — konuuyectBo gonnapoe CLUA 3a eguHuLly BanioTbl Ha AeHb, NPEOLLECTBYOWMIA AaTe onpeaeneHuns kypca
BanoTI,

RErub/usd t — konnuecTBo pybnein 3a oguH gonnap CLUA.

2.6. [lonyctMble MeTOAbI OLEHKMU TPeOOBaHWUI U3 KPeAUTHLIX AOrOBOPOB U JOFOBOPOB 3aMMa.

CnpaBefnuBas CTOMMOCTb aKTUBOB B TEYEHWE MaKCMMaribHOMO Cpoka, MPEAYCMOTPEHHOMO AOrOBOPOM, ONpeaenseTcs B
cooTBeTCTBMM C [Mpunoxernem 5 k Hactoswwmm Mpaeunam pacyeta CHA.

Mpocpouka ucnomnHeHns obssaTenscTB A0 5 pabounx gHen He cuMTaeTces cobbiTeM 0DECLEHEHUS B OTCYTCTBUE UHbIX
npu3HakoB obecLeHeHns/gedonTa KoHTpareHTa.

Ecnn poroBop He COAEPXWT KOHKPETHOW AaTbl MOralleHus, Takas fgata onpefensieTcs Ha OCHOBaHWM 3KCMEPTHOro
(MOTWBMPOBAHHOIO) CY)XAEHWS YNPaBNSIHOLLEN KOMMaHUM, KOTOpPoe AOIMKHO copepxaTb 0BOCHOBaHHbIN BbIBOL O CPOKE BO3BpaTa
CCyAbl, OCHOBAHHbIA B TOM YnCre Ha COBCTBEHHON NpakTke paboTbl C aHANOrMYHLIMKA 3aeMLLUMKaMK W (Uu) OBLUEei PbIHOYHOM
MPaKTWKE NOraLleHnst aHaNoOrNYHbIX CCYA W UHbIX AaHHbIX.

B cnyyae BHECEHMS M3MEHEHWS B YCMOBMS OMPefeNeHnsl Cpoka AOroBopa MakCUManbHbIA CPOK Onpefensetcs B
COOTBETCTBMM C M3MEHEHHBLIM CPOKOM KpeawTa (3aitMa), encTBylowmum Ha aaty onpegenenns CHYA, npuyem HakonneHne cpoka

KpeauTa (3arima) He MPOUCXOaMT.
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2.7. CnpaBeanmBas CTOMMOCTb NpaB 1 06A3aTeNbCTB N0 [OrOBOPY apeHAbl, apeHAaTopPoM no Kotopomy asnserca YK Y.
nno.

2.7.1. Knaccudukarys 10roBOpoB apeH bl U ONpeJeIeHue CPOKa apeH/IbI.
2.7.1.1. Knaccuduxarust JOroBopoB apeHIbl.

B nensx nmpuMmeHeHHs KpUTEPHEB MPHU3HAHUS W BEIOOpA METOMIOB OLEHKH JOTOBOPBI apeHAbl KIACCHOUIMPYIOTCS B
KayecTBe:

- KPaTKOCPOYHOU apeH Ibl;

- apeH/Ibl, B KOTOPOH 00BEKT apeH Ibl UMEET HU3KYIO CTOMMOCTH;

- IPOYUX JOrOBOPOB apEHIBI.

JloroBop apeH ibl, 1o kKoTopoMy apenaaropom ssisercs YK J1.Y. [TU®, knaccuduuupyeTcs B KaueCTBe KPaTKOCPOUHOM
apeH/Ibl, €CIIM Ha JIaTy Havaja apeHAbl (Ha AaTy KiacCU(pHUKAIUU JIOTOBOPA apeH[Ibl) CPOK apeHIIbI ONPECIICHHBIH B
COOTBETCTBHH C MOAITYHKTOM 2.7.1.2 coctaBisiet He Oonee 12 MecsiieB. JJoroBop apeH b, KOTOPBIN COAESPKUT OMIINOH
Ha MOKYIKY 00BEKTa apeH/Ibl, HE SBISIETCS] KPATKOCPOUHOU apeH I0M.

HoroBop apennibl, 1o KoTropoMy apernatopom ssisiercs YK .Y, [IM®, knaccuduuupyercs B KadecTBe apeHbl, B
KOTOPOil OOBEKT apeH/bl MMEET HHU3KYI) CTOMMOCTb, €CIH CIpaBelUIMBas CTOMMOCTb OOBEKTa apeHAbl B HOBOM
cocrosiuuu He npesbimaet 300 000 pyOseit. ApeHaaTop JODKEH OLIEHWBATh CTOMMOCTh OOBEKTa apeH/Ibl Ha OCHOBE
CTOMMOCTH aKTHBa, KaK €CJii Obl OH ObLIT HOBBIM, BHE 3aBUCUMOCTH OT Bo3pacTa akTuBa. OOBEKT apeHIbl MOKET UMETh
HHU3KYIO CTOUMOCTB TOJIBKO B TOM CIIydae, €CIIH:

a) aperpatop (YK A.Y. ITM®D) MoXeT MOJyuduTh BBITOAY OT MCIOJIb30BaHHS 00BEKTa apeHbl JIM0OO B OTICIILHOCTH,
100 BMECTE C IPYTUMH PECypcaMu, K KOTOPBIM Y apeHIaTopa UMeeTCsl CBOOOIHBIN JIOCTYIT; U

0) 0OBEKT apeH bl HE HAXOTUTCS B CHIIBbHOM 3aBUCUMOCTH OT JIPYTHX aKTHBOB MJIM B TECHOM B3aMMOCBSI3H C HUMH.
Yka3aHHbIC YCIIOBHUS aHATU3UPYIOTCS YIPABJISAIONICH KOMIIAHUEH 1 TIOTBEPKIAI0TCS MOTUBUPOBAHHBIM CY)KICHHEM.

CrpaBeanuBasi CTOMMOCTb 00BEKTa apeH Ikl OTIPEEIIICTCS B COOTBETCTBUY C ycTaHOBJIEHHbIMU [IpaBunamu
onpenencans CHA MeTogamMul OIEHKH CTIPaBETMBON CTOMMOCTH JJISI COOTBETCTBYIOIIMX aKTHBOB.

Ecmu apennarop (YK J1.Y. [IN®) nmpenocTaBnsieT akTUB B CyOapeHy, TTIaBHBINA JOTOBOP apeHIBI HE YAOBIETBOPSIET
KPUTEPHAM KITacCU(PUKALMKI B KAYECTBE apeHbl aKTHBA C HU3KOH CTOMMOCTBHIO.

JloroBop apeH/ibl, apeHaaTopoM 1o kotopomy sasisiercs YK J1.Y. I[TU®D, kinaccupuiupyercs B CIeyOMNX
CUTyalusiXx:

A) B ciTydae 3aKJIIOYEHHS I0Or0BOPa apeH bl — B Hanbosiee paHHIO U3 AaT:

e B nary nepenaud YK JI.V. IIM® oObekTa apeHAb! 10 aKTy preMa-nepeaadn;

® B JIaTy rOCyJapCTBEHHOM PETUCTpalliy 10r0BOpa apeH Ibl, €CIIM B COOTBETCTBHHM C 3aKOHOAATENLCTBOM Poccuiickoit
®denepanny JOrOBOP apeHIbI MOUIEKHUT FOCYIapCTBEHHOM PETUCTpaLn;

B) B cnyuae npuoOpetenus B coctaB umyiiectsa [IM® HeABMKUMOCTH, HAXOAALICHCS HAa 3eMETbHOM Y4acTKe, HE
MpHUHAAJIEKAIEM [TPOIABIYy Ha MpaBe COOCTBEHHOCTH — B IaTy TOCYIapCTBEHHOM PErHCTpally MpaBa o01eH
JI0JIEBOM COOCTBEHHOCTH BIIAJICTBIIEB MHBECTUIIMOHHBIX TaeB [T Ha mproOpeTeHHYI0 HEABIMKHUMOCTD, €CITH HHOE
HE TIPEAyCMOTPEHO CAETKOH (JOroBOpOM), Ha OCHOBAaHHUH KOTOPOI COOTBETCTBYIONIASI HEABIKUMOCTH ObLIa
npuoOpereHa B coctaB umyectsa [TND;
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B) B ciiydae BO3HMKHOBEHHS (TIepeaayn) MpaBa apeH bl 0 MHBIM OCHOBAHUM, BKIIIOUYAs YCTYIIKY IPaB MO JOTOBOPY
apeH/ bl — B aTy BO3HUKHOBEHUS (TIepeayun) npaBa apeHIbl;

I') B cmyqae moGaBiieHus mpaBa MOJIB30BAHUS IO JIEHCTBYIONIEMY TOTOBOPY apeH/IbI OTHUM WIIN HECKOIBKUMH
00BEKTaMH apeH bl 32 OTAENBHYIO apEeHAHYIO TUTaTy (B 3TOM Cydae IMOJIy9eHHOE MPaBO MOIh30BAHUS
paccMaTpuBaeTCs Kak OTACIbHBIN JIOTOBOP apeH/Ibl):

® CCIIU JIOTOBOP apeH/IbI MOJICKHUT TOCYIAPCTBEHHOM PETUCTPAIIUY U 00BEKT apeH/IbI HAXOJUTCS B TOCYIaPCTBEHHOM
WM MYHHIIUTIATBHON COOCTBEHHOCTH — B HAM0O0JIEE PAHHIOK M3 JIaT: B IATy BCTYIUICHHUS B CUIIY COOTBETCTBYIOIIETO
coramenus (TOMOTHUTETHHOTO coramienns); oo B Aary nepexadu YK /1.Y. [IN® obwvekTa apeHAbI IO aKTy
npueMa-Tiepeadn;

e yHade — B Aary nepenaun YK JI.Y. [IM® o0bexTa apeH bl 110 aKTy IpHueMa-Tepenadn;

J1) B cnyyasix mposioHranuu (yBeIU4eHHs) CpoKa apeHAbl IO JOrOBOPY KPaTKOCPOUYHOM apeH bl

® B CiIydae BHECEHHS M3MEHEHHUH B yCIOBUS IOTOBOPA apeH bl — B HanOoJiee paHHIO U3 IaT: B JaTy 3aKII0YCHUS
COOTBETCTBYIOILEIO COTTALICHNUS (JONOIHUTENBHOIO COTIAICHUS UM HHON CHENKH, NU3MEHSIOIIEH TPaBOOTHOLIEHUS
CTOPOH I10 JOrOBOPY apeH[Ibl); MO0 B AaTy, HA KOTOPYIO PaclpoCTPaHsIeTCs JeMCTBIE COOTBETCTBYIOLIETO
CorjialmCHus (I[OHOHHI/ITGHLHOI‘O COTJIAIICHMS WJIH WHOM CACJIKH, I/I3MCH$IIOH1€I\/'I IMPaBOOTHOIICHHA CTOPOH 110
JIOTOBOPY apeH/pl);

® B CiIydae M3MEHEHHS CpOKa apeH bl 0e3 BHECEHHUS N3MEHEHUH B YCIOBUS JIOTOBOPA apeH Ikl — B 1aTy U3MECHEHUSI
CpOKa apeHbl COTIACHO YCIOBUIM JOTOBOpA.

Bo n30exxanue COMHEHHH, B CiTydae COKpAIICHHUs CPOKa apeH/Ibl 110 IOTOBOPY apeHAbl HE3aBUCHMO OT Criocoda
W3MEHEHUS CPOKa apeH/Ibl, IOTOBOP apeH bl He peKIacCH(PUIUPYeTCcsl B KPaTKOCPOUHYIO apeHy.

[IpusHanue (npexpalieHue NpU3HaHK) U OLIEHKA IPOYMX JOTOBOPOB apEH bl TPOU3BOAUTCS B COOTBETCTBUU C
TIOJIOXKEHUSAMU ITyHKTA 2.7.3, eclii HHOE HE MPEAYCMOTPEHO ITyHKTOM 2.7.3.

[Ipu3Hanue (mpekparieHue Npu3HaHKUs) U OLIEHKA KPaTKOCPOYHOM apeH/Ibl, apeH Ibl, B KOTOPOH OOBEKT apeHIbl HMEET
HU3KYIO CTOUMOCTb, & TakxkKe 0053aTeNIbCTBA MO yIIaTe apeHJHOH MJIaThl IO POYKM JAOTOBOPaM apeH/Ibl, €CIIH B
COOTBETCTBHU C ITyHKTOM 2.7.3 K 00513aTeIbCTBaM 10 YIUIATe aPEHAHOM IUIATHI 110 IPOYHUM JI0TOBOPaM apeH/IbI
MPUMEHSIOTCS MOJO0XKEHUS IyHKTA 2.7.2, IPOU3BOJUTCS B COOTBETCTBUHU C ITYHKTOM 2.7.2.

2.7.1.2. OnpeneneHue cpoka apeH Ibl.

Cpok apeH/Ibl OIpeeNsIeTCsl UCXO/IS U3 PeaTbHOT0 CPOKa apeH/IbI ¢ yYeTOM BO3MOKHOM mposioHranuu. Eciu Ha naty
KJIACCU(PUKAITUH JIOTOBOPA apPEH/IbI YIIPABJISIFOIIAs KOMIIaHUs 00J1a1aeT T0CTATOUHONW YBEPEHHOCTBIO B TOM, YTO
PEaNTbHBIN CPOK apeH b OYAET MPEBHIIaTh 12 MecsIeB, He3aBUCUMO OT JaThl OKOHYAHHUS CPOKa apeH/IbI 110 IOTOBOPY,
TaKOH JIOTOBOP apeHbl HE MOKET OBITh KIACCU(HUIIMPOBAH B KAYECTBE KPATKOCPOUHOU apEH/IBI.

B ciydae eciau B COOTBETCTBUU C YCIOBHUSIMU JA0TOBOPA apEHIbl HEBO3MOKHO OIPEAEIUTD IPENEIbHBIN CPOK apeH/IbI,
a TaKKe B CIIydasix, KOI/la peajbHbIN CPOK apEH/IbI C YYETOM BO3MOKHOM MPOJIOHTALIMH MPEBBILAET CPOK apeHIBI 1O
JIOTOBOPY, B LIENSX KIaCCH(UKAIMH JOTOBOPA apeH/Ibl CPOK apeH bl YCTAHABIMBACTCS HA OCHOBAaHHH O0OCHOBAaHHOTO
9KCIEPTHOTO (MOTHUBHPOBAHHOTO) CYKACHHS yIPABISIONIEH KOMIaHHH.

[Ipu 3TOM CpOK HE TOJKEH MPEBBIIATH CpOK AekicTBus [IpaBun nosepurtensHoro ynpasinenus [INO.
Cpoxk apeHbl onpeieieHHbIH B COOTBETCTBUH C HACTOSIINM MTOAITYHKTOM IIPUMEHSETCS, B TOM YHCIIE B IEJSIX
pacdera NpuUBEAECHHON CTOMMOCTH B COOTBETCTBHHM C ITYHKTOM 2.7.3.

2.7.2. Kputepun npu3HaHus, IPEKpaIIeHNs TPU3HAHNSA, METOINKA OIIEHKH KPaTKOCPOYHOU apeH bl U apeH/Ibl, B
KOTOPOI 00BEKT apeH/Ibl UMEET HU3KYIO CTOUMOCTb.

Kpurepun npusHanus (mpekparieHus Ipu3HaHusI) 0 METOANKA OIIEHKH CTIPaBEIJINBON CTOMMOCTH, YCTAaHOBIICHHEIE
HACTOSIIINM IIYHKTOM, TTPAMEHSIFOTCS TAaKXKe K 00s3aTEIHCTBAM TI0 yIUIATe apSHIHOM IUIATHI TI0 TTPOYUM J0TOBOpaM
apeH/IbI, €CITU B COOTBETCTBUH C ITYHKTOM 2.7.3 K 0053aTENIbCTBAM TI0 YIUIATe apeHIHON TUIATHI MO MTPOYHMM JJIOTOBOPAM
apeH/Ibl MPUMEHSIOTCS TIOJIOKEHUS MyHKTa 2.7.2.

B OCIAX OIMMCaHHA MECTOAUKH OLICHKH CHpaBCI[JIHBOfI CTOMMOCTH U KPUTCPUCB IIPU3HAHUA (HperaH_ICHI/ISI HpI/IBHaHI/IH)
noJA pacuYCTHBIM NEPHUOJAOM IMOHUMACTCA IICPUOA BPEMCHHU, 3a KOTOpLIﬁ (l)aKTI/I‘{CCKI/I BHOCATCA apCHAHBIC IUIATCIKU 10
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MMOCTOSTHHOM 9acTH apeHz[Hoﬁ IJ1aTBI B COOTBETCTBUU C YCIIOBUAMU JOIr0BOpa ap€HIbl C IEPUOANYHOCTEIO,
Hpe).'[yCMOTpeHHOﬁ YCIOBUAMHA COOTBECTCTBYIOILICTO AOTOBOPA apCHABI.

[Ipu3Hanus akTrBa B (hopMe IpaBa MOIB30BAHMS U 0053aTENBCTBA IO apPEH/E 10 IOTOBOPaM KPaTKOCPOYHOM apeHIbI,
apeH[bl, B KOTOPOI 00BEKT apeHIbl UMEET HU3KYIO CTOMMOCTD, HE TIPOU3BOTUTCS.

B oTHOIIEHNY yKa3aHHBIX JIOTOBOPOB MPHU3HAIOTCS TOIBKO 0053aTENLCTBA 0 YIUIATE apSHIHOM IIaThl (apCHIHbIC
TIATEKH).

ApEHTHBIN IJIaTeX M0 TOCTOSHHOW YacTu apeHaHoH wiaThl (All) B TeueHHE pacueTHOrO MEPHUO0/1a HAUUCIISICTCS:
e B Kaayto aary onpenenenus CUA; u

® B JIaTy BO3HUKHOBEHUsI 00sI3aTEIILCTBA 110 YIUIATE TIOCTOSTHHOM YaCTH apeHHOM IUIAThI COTJIACHO YCIIOBUSIM
JIOTOBOpA apeH/Ibl, UCXO/4 U3 pacueTa:

I'ne:

All; — apeHIHBIH TIIATEX MO MMOCTOSHHON YaCTH apeHTHOM TUTATHI IT0 COCTOSIHUIO Ha i-TYIO ATy HAYMCIICHUS B
TEKYIIeM pacuyeTHOM MEepPHO/IE;

All;_1 — apeHIHBIN MIaTeX N0 NOCTOSHHON YacTH apeHIHOM ATkl 10 COCTOSHUIO Ha MPEAbIAYLIYIO 1aTy
HA4MCIICHNS B TEKYILIEM PacueTHOM NEPHUOZC;

P — cymMa apeHHOTO IU1aTeXa Mo MOCTOSHHOM YacTH apeHIHOM I1aThl, ONpeAeseHHas UCXOAs U3 YCIOBUI
COOTBETCTBYIOIIETO JOTOBOPA apEH/IBI MIIM C TIOMOIIBI0 METO/Ia alllpOKCUMAIIUH;

tx — laTa OKOHYaHUS pacYEeTHOrO NEPHOAA;

ty — AaTa Havana pacuyeTHOro MeproJIa;

tj — COOTBETCTBYIOIIAS JaTa HAYMCIICHHsI apEHAHOTO TUIATeKa 10 MOCTOSIHHOW YacTh apeHaHol miatsl (All) B
pacyC€THOM ICPUOAC, IIPHU 3TOM €CJIU JaTa HAYHUCIICHUA ITPUXOAUTCA HA HOCHG}IHI/Iﬁ pa60q1/11‘& JCHb pacy€THOTr' 0
Hepuo/ia, TO MoKa3aTelb tj MPUPABHUBACTCS IaTe OKOHYAHUSI PacyeTHOro rnepuoa (ty ).

[To cocTosiHUIO Ha KaXXIYIO ATy HAUYMCIICHUS apeHAHOT0 TUIaTeXa Mo MOCTOSIHHOM yacTH apeHaHoi miatsl (Al), a
TaKXe B KaXIyI0 U3 JaT:

® J1aTy OIUIATHI (B TOM YMCIIC YACTUYHOM OIJIaThl) IOCTOSIHHOW YaCTH aPEHAHOM IUIATHI 32 COOTBETCTBYIOIINN
PacyYETHBIA IEPUOLT;

® BO3HMKHOBEHUS NIEPEIUIATHI TOCTOSSHHON YaCTH apEHIHOM MJIaThl 32 COOTBETCTBYIOIIMI pacUE€THBIM NEPUOJ MO
VHBIM OCHOBaHUSM,

OMIpPEAETSAETCS CANBIO0 3a0JKEHHOCTH IO YIUIATE MOCTOSHHONW 9acTH apeHAHOM MIIaThl 32 COOTBETCTBYIOIIAN
pacueTHbIH neproA mno ¢popmyie:

3al0/KeHHOCTD 3a pacyeTHbIM nepuog, = Omnarta — All

I'ne:
3a10KEHHOCTH 32 paCUeTHBIN TIEPHOJT — CANBJI0 3aI0JDKEHHOCTH T10 YIUTaTe TIOCTOSHHOW YacTH apeHAHOH TIaTH 32
COOTBETCTBYIOLINH pacueTHBIN MEPUO/;

Ormutata — mpou3BeICHHBIE MJIATEKH (BKIIIOYAsi aBAHCHI) U (MJTH) 3a4TEHHBIE 110 HHBIM OCHOBAHHUSM CYMMBI B CHET
MOTAIIeHNS aPEHTHOTO TUIaTeXa MO MOCTOSTHHON YacTH apeHaHo miatsl (All) 3a cOOTBETCTBYIOMNI pacYEeTHBIN
NEPUOZ,.

B ToMm cityuae ecim 3a10J5K€HHOCTD 32 pacYeTHBIM NepHo/] IPUHUMAET TTOJIOKHUTEIIbHOE 3HAUCHNE, IPU3HACTCS
neOuTOpCKas 3a10JDKEHHOCTD 10 aBaHCAaM TI0 MIOCTOSIHHOW YacTH apEeHIHOM TUIATHI 32 COOTBETCTBYIOIINN pacueTHBIN
nepuof. B Tom ciydae ecnu 3a10KeHHOCTD 32 PacUeTHBIH MEpHUO TPUHUMAET OTPHULATEILHOE 3HAYCHHUE,
HpU3HACTCA KPEAUTOPCKAs 330JDKEHHOCTS T10 yIUIaTe TOCTOSIHHOM YacTH apeHJHOM IUTaThl 32 COOTBETCTBYIOMINI
pacueTHbI neproA (B aOCOIIOTHOM 3HAUCHHN ).

CripaBennmBasi CTOMMOCTH JIEOUTOPCKOH 33/I0JDKEHHOCTH 110 aBaHCaM 10 MTOCTOSTHHOM YacTH apeH Ikl 3a
COOTBETCTBYIOIIUI PacYeTHBIN MEPHUOJT WU KPEIUTOPCKON 3aJ0JIKEHHOCTH T10 yIUIaTe MOCTOSIHHOM YacTH apeHIHOU
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IUIaThI 332 COOTBETCTBYIOLIMH PacueTHBII IEPUO]] OLIEHUBAECTCS B CyMME OCTaTKa (B aOCOIIOTHOM 3HaU€HUHN) Ha
TeKymyto aaty onpeneneHus CHA.

Ecnu cymMy apeHIHOTO miiaTeska mo OCTOSTHHOM JacTr apeH Ho! TuiaThl (P) HeBO3MOKHO HAZEKHO OTPEAETUTD
WCXOJIsl M3 YCIIOBHUH TOTOBOpA apeH Ibl, B IENAX OIMPEIEIeHNsI CYMMBI apeHTHOTO IIaTeXa 10 TOCTOSHHOW YacTh
apeHaHo iaThl (P) 1omycTUMO MPUMEHSTh METOIBI AITIPOKCUMAITIH.

Jlebruropckast 3a0KEHHOCTh TI0 aBaHCAM T10 TIOCTOSHHOW YacTH apeHABI 32 COOTBETCTBYIOIINN PaCUETHBIHN MTePHO
(kpemuTopcKas 3aJ0JDKEHHOCTh 110 YILIaTe MOCTOSHHON YacTH apeH THOM TIAThI 32 COOTBETCTBYIONINI pacUeTHBIN
MEPHO/) TIPEKpaIIaeT MPU3HABATHCS:

® B /1aTy MOJTHOTO CITUCAHUS 3a/I0JDKEHHOCTH 32 paCUeTHBIN Mepro/I (110 HyIIA);

® B J]aTy Mepeayu Mpas 1 00s3aTeNbCTB 10 IOTOBOPY apeHAbl (IpeKpalieHue MPU3HaHMS 3aJ0PKEHHOCTH
OCYIIIECTBIISIETCA B COOTBETCTBYIOIIECH YacTH);

® B /1aTy JUKBUAAINA KOHTPAreHTa COrilacHO MHPOPMAINH, PACKPBITON B OQUIIHMATFHOM JOCTYITHOM UCTOYHHKE (B
toMm gucie 3amucu B EI'PIOJI o nukBuganmm KoHTpareHTa);

® B J1aTy MPEKpaIeHHs MPpaB U 0053aTeIHCTB IO JOTOBOPY apeH bl IO MHBIM OCHOBAHHAM, TIPEIYCMOTPEHHBIM
3aKOHO/IaTEIFCTBOM FITH IOTOBOPOM aPEH/IBI.

2.7.3. Kpurepuu npusHaHusl, IPEKPalICHUs] IPU3HAHUS, METOJUKA OLEHKH MMPOYUX TOTOBOPOB apEHbI.

2.7.3.1. Apenna 3eMenpHOr0 y4acTKa, Ha KOTOPOM PacoIoKEHO HEABMKMMOE UMYIIECTBO - akTuB [TND.

Ecnu xapakTepHuCTHKU COOTBETCTBYIOIIETO 3€MENBHOI0 YYacTKa, Ha KOTOPOM pPacloiokKeHO HEJIBKIMOE UMYIIECTBO
- aktuB [IM®, B yacTHOCTH, €r0 rpaHuUlIbl, U (WIK) YCIOBUS JOTOBOPOB, HA OCHOBAHUU KOTOPBIX OCYILECTBIISETCS
WCIIOJIb30BaHUE TAKOTO Y4acTKa, He MPEANoaraioT, YT0 UMYyIIeCTBEHHbIE IIpaBa Ha HEr0 MOTYT T€HEPUPOBATh
CaMOCTOATCIIbHYIO SKOHOMHUYCCKYIO BBII'OAY HUJIN 6])ITI) npeaMETOM CACJIKH OTACIIbHO OT PACIIOJOKECHHOI'O Ha HEM
30aHuA (CTPOCHHUS, COOPYIKEHUS), a TAK)KE €CIIM CTOMMOCTh UMYIIECTBEHHBIX IIPaB Ha TAKOH 3eMENIbHBINA Y4acTOK
YYTEHA OLEHIIMKOM B COCTaBE CIPABEVIMBOM CTOMMOCTH HEJBUKUMOr0 UMyIecTBa — aktuBa [T O,
PACIIONIOKEHHOTO Ha TAKOM 3€MENTbHOM Y4acTKe, TO aKTHB B (popMe MpaBa MOJIb30BAHUS TAKHM 3€MEITbHBIM YU4aCTKOM
1 00513aTEIBCTBO MO apeH I TAKOTO 3€MENIBHOIO yJacTKa He MPU3HAIOTCA. B OTHOIIEHMH TaKOro 10r0BOpa apeH bl

3EMCJIBHOT'O Y4aCTKa NMPU3HACTCA O6HBaT€J’IBCTBO 110 ymjiare apeH,[[HOfI IJ1aThbl (HpI/IMeHHIOTCH MOJIOKCHUS ITYHKTA
2.7.2).

B uHBIX ciTydasix K JJOrOBOpaM apeH]Ibl 3¢MEJIbHOTO YUacTKa, Ha KOTOPOM PacioioKEeHO HEIBUKUMOE UMYIIIECTBO —
aktuB [I®, mpuMeHSIOTCS MOJI0XKEHUS TTOAITyHKTa 2.7.3.2.

Yupaenstomias koMmnanus @oHma B AaTy KiIacCU(PUKAIIUK IOTOBOPa apEH bl COCTABIISICT MOTUBUPOBAHHOE CYXICHUE
0 CMOCOOHOCTH UMYIIECTBEHHBIX MPAB HA COOTBETCTBYIOIININ 36MEJIbHBIA YYaCTOK (C YUETOM €ro XapaKTepPHUCTHK, B
YaCTHOCTH, €ro TPaHHIl, U (M) YCIOBHH JOrOBOPOB, HA OCHOBAHHH KOTOPBIX OCYIIECTBIIAETCS UCIIOJIb30BAHUE
3€MEJILHOIO yYacTKa) FeHEPUPOBATh CAMOCTOSATEIILHYIO S3KOHOMHUCSCKYHO BHITOJY WIIA OBITh MPEJAMETOM CICIKH
OTJICTILHO OT PACIIOIONKEHHOTO HA HEM 00BhEKTa HEJIBMIKUMOCTH (371aHUS, TOMEIIICHHSI, CTPOCHHSI, COOPYKCHHUS U T.
1.).

2.7.3.2. Aperna uHbIX 00BEKTOB apESHIHI.

AkTuB B popMe npaBa MoJb30BaHUs IPU3HAETCA B 1Ty KIacCU(PHUKALUN COOTBETCTBYIOLIETO JOTOBOPA apeH/Ibl B
KadecTBe MPOYETO IOTOBOPA apEH Il B COOTBETCTBHH C MOAITYHKTOM 2.7.1.1.

AxTHB B (popme paBa MoJIb30BaHUS MPEKpaIaeT MPU3HABATHCS B HAM0O0JIEe PAHHIOK U3 JIaT:

® B JIaTy BO3BpaTa apeH 10/1aTeNIi0 00 BEKTa apeH/IbI;

® B ClTydyae peain3aiuu u3 cocraBa umyinectsa [IM® HeaBKUMOCTH, HAXOIAIICHCS HA 3€MEIIbHOM YYacTKe, He
MIPUHAJUISKAIIEM BIIaJIeNibllaM UHBeCTHIIMOHHEIX naeB [11®D Ha npaBe o01el 1051eBoii COOCTBEHHOCTH — B JIaTy
roCyIapCTBEHHOM PerucTpalliy npaBa COOCTBEHHOCTH (TipaBa o0IIel 101eBOH COOCTBEHHOCTH) Ha HEABHMIKUMOCTD 32
nmprodpeTaTesnem;

® B 1aTy nepenaun (Iepexoaa) mpaB U 0053aTENbCTB 10 JOTOBOPY apEH/IbI TPEThEMY JHUILY;

® B JIaTy JTUKBUIAIIUHA KOHTPAreHTa COTIIACHO HH(POPMAIIMH, PACKPHITON B 0QUIIHATIBHOM JOCTYITHOM HCTOYHUKE (B
ToM uwmcite 3amucu B EI'PHOJI o mukBumanmm KOHTpareHra);

® B /1aTy MPEKPAIIEHHS JOTOBOPA apEH/IBI [0 HHBIM OCHOBAHUSM MPEAYCMOTPEHHBIM 3aKOHOM HJTH Ha OCHOBaHHUH
JIOTOBOpA.
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CnpaBeanuBasi CTOMMOCTD aKTHBa B (hopMe MpaBa IMOJIb30BAHMUS ONPEeNsieTcss HA OCHOBaHUH OTYETa OLCHIINKA B
CPOKH, COOTBETCTBYIOIIHE TpeOoBaHusaM DenepanbHoro 3akoHa Ne 156-D3 ot 29.11.2001 «O0 MHBECTHIIMOHHBIX
(boHIax», IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus U [IpaBun onpenenenust CHA. 3ananuem
Ha OLICHKY MO>XET OBITh NIPEYCMOTPEHO B SIBHOM BHJE YCIIOBHE yueTa J1M00 HEe yueTa B COCTaBe CIPaBeIIMBOM
CTOMMOCTH OLIEHKH 0053aTeNLCTB 0 apeH e (MIPUBEJCHHON CTOMMOCTH OyIyINX apeHIHBIX TUIATeKeH Mo JOTOBOPY
apeHpl, apeHaaTopoMm o koropomy sisierca YK JI.Y. ITU®). Ecin u3 coneprxanust oTdeTa 00 OI[CHKE B SIBHOM BHJIE
CJIEZyeT, UTO CIpaBeINBasi CTOMMOCTh aKTHBa B (JOpMeE IpaBa M0J1b30BaHUs (IIPAB apeH/Ibl) ONPEAEICHA OLECHIMKOM
3a BBIYETOM 0053aTeNbCTBA MO apeH e (MPUBEACHHON CTOMMOCTH OyayIIMX apeHIHBIX TIaTeXel M0 JOr0BOpY
apeH/ibl, apeHnaTopoM 1o koropomy sBisiercs YK /1.Y. [ITM®) To obs3aTenbeTBa 1Mo apeHae o TAKOMY I0TOBOpPY He
npu3HaioTcs. Bmecto 00s3aTenscTBa 10 apeH/e Npu3HaeTcst 0053aTeNbCTBO 10 YIUIATe aPEHAHOM IUIAaThl, K KOTOPOMY
MIPUMEHSIOTCA MOJIOKEHUS MyHKTa 2.7.2.

Ecnu u3 conep:kanus oTueTa 00 OL[EHKE aKTHBa B (JOpMeE TpaBa MMoJIb30BaHuUs (IIPaB apeH bl) B SBHOM BUIE HE
CJIEZyeT, UTO CIpaBeUINBasi CTOMMOCTh aKTHBa B (JOpMeE MpaBa [0JIb30BAHUS OIPEAEICHA OLCHILIMKOM 3a BEIYETOM
00s13aTeNBCTBA IO apeH e (IPUBEIEHHON CTOUMOCTH OyAYIIMX apeHAHBIX MJIaTeXeH 110 10TOBOPY apeHAbI,
apeHaaTopoM 1o kotopomy siBisiercs YK J1.Y. [TU®), To B naty npu3HaHus akTUBA B (hopMe IIpaBa MOIb30BaHUs
MPU3HAETCS 0053aTENBCTBO MO apeH e (MPH yCIOBUH KilaccU(UKAIMH JOTOBOPa apeH Il B COOTBETCTBHU C
moamyHkToM 2.7.1.1 B kadecTBe IPoOvero JOroBOpa apeH/Ibl).

OO0s13aTEIBLCTRO 0 APEH/IE MPEKPAIAeT MPU3HABATHCSL:

® B JIaTy MOTAIIIEHHUS BCEX apEHIHBIX TUIATEKEN M0 TOTOBOPY apeH/IbI, apeHAaTOPOM 10 KoTopoMmy siBisieTcs YK 1.V,
[N,

® [IpY YCJIOBUU TIOTAIICHUS apEHIHBIX TUIaTEXEH B COOTBETCTBYIOIICH YacTH — B HanOoJIee paHHIOK U3 JaT:

— B JIaTy BO3BpaTa apeH/I01aTeIII0 00bEeKTa apCH/IbI;

— B CJIy4ae peanu3anuu u3 coctasa umyiiectsa [ HeABUKMMOCTH, HAXOAAMIEICS HAa 36MEJIbHOM Y4acTKE, HE
MPUHAJUICKAIIEM BJIaJIeNibllaM HHBECTHIIMOHHBIX nacB [1M®D Ha npase oOiieli 101eBoi COOCTBEHHOCTU — B JIaTy
TOCyIapCTBEHHOM PETUCTpaIliy paBa COOCTBEHHOCTH (TIpaBa 00IIel J0IeBOi COOCTBEHHOCTH) Ha HEABIDKUMOCTD 32
nmproOpeTaTenem;

— B JaTy nepenaqu (repexoja) mpaB U 00sA3aTeIbCTB MO JOTOBOPY apeHABl TPETheMY IJIUILY,

® a TaK)Ke HE3aBUCUMO OT OCTaTKa 33J0JDKEHHOCTH TI0 YIUIaTe apeHIHBIX TIJIaTeXei:

— B JIaTy JIMKBHJIAI[UM KOHTPAreHTa COrNIACHO MH(GOPMAIIMH, PACKPHITON B OQHUITHAILHOM JOCTYITHOM UCTOYHHUKE (B
toMm gucie 3amucu B EI'PIOJI o nukBuganmum KoHTpareHTa);

— B JIaTy MOJIHOTO MPEKPAIeHHs 00sI3aTeNILCTB TI0 JOTOBOPY apEeH IbI 10 HHBIM OCHOBaHUSIM.

CripaBeinBasi CTOUMOCTh 00513aTENIbCTBA 110 apEHJIE ONPEACIIAETCS 10 POpMyIIe:
N M
PV Z b + Z LP
- 1 + 7..)Pn/365 m
n=1 ( n) m=1
T'ne:

N — Kor4ecTBO HEMOTAIICHHBIX ICHEKHBIX MTOTOKOB (APEHIHBIX IJIATEXKEH) OT TeKyIei natel onpeaencaus CHA no
JaThl OKOHYAHUSI CPOKA apEH[Ibl, CPOK MOTAIIeHHs] KOTOPBIX HE HACTYIIWII 110 COCTOSIHUIO Ha TEKYIIYIO ATy
onpenenenus CHA;

P, — cymMMa n-0ro JeHEKHOT0 MTOTOKa (apeHIHOTO IIaTeka), OpeeIICHHAs B COOTBETCTBUH C YCIOBHSIMH IOTOBOpa
apeH Bl WUIH PaCCUUTAaHHAS C TPUMEHEHHUEM METOIUKH ITPOTHO3UPOBAHUS ICHEIKHBIX TTOTOKOB;

N — MOPSAIKOBBIA HOMEP HEMOTAIICHHOTO JICHEKHOTO MOTOKA (apEH/THOTO IUIaTeka), CPOK MOTAIICHUsT KOTOPOTrO He
HACTYMWI Ha TEKYIIyto naTy onpeneneHuss CUA, HaunHas ¢ Texymen gaTel onpeneneams CUA;

D,, — xommdecTBo AHEH OT Aathl onpeaeneans CHA 10 qaTel n-0To ACHEKHOTO MOTOKA;

T;,, — CTaBKa JUCKOHTHUPOBAHMsI B IIPOLIEHTAX TOJOBBIX, OMPE/ICIICHHAs! B COOTBETCTBUU C ITOCIECAHUM a03arieMm
noAnyHkra 2.7.3.2;

LP,, —cyMMa ocTaTKa m-0TO apeHIHOTO IUTaTeXa (aBaHCOBOTO IUIATEXA, €CITM B COOTBETCTBUH C YCIOBUSMU
JIOTOBOPA apEHIBI TUTATEXKH OTUIAYMBAIOTCS aBaHCOM), KOTOPBIH HE MOTalleH Ha TeKyyto naTy onpeneineans CUA u
CPOK OIUIaThl KOTOPOTO UCTEK IO COCTOSIHUIO Ha naty onpeaeneHus CUA;

M — KOJIMYECTBO apeHIHBIX TUIATEXEH (C YIETOM aBaHCOBBIX IIIATEIKEH, €CIIM B COOTBETCTBUH C YCIOBHSIMHU
JIOTOBOPA apEH/IBI TUTATEKU OTLIAYMBAIOTCS aBAaHCOM), KOTOPBIC HE TIOTaIleHBI Ha TEKYIIyIo naTty onpenencHus CHA u
CPOK MOramieHust KOTOPBIX HACTYIIWII [0 COCTOSIHUIO Ha TEKYIIYI0 naty omnpeaeneHust CUA;

M — MOPSIKOBBIA HOMEP aPSHIHOTO IIaTeka (aBaHCOBOTO TUIATEXKA, €CIIM B COOTBETCTBUU C YCIIOBUSMH JIOTOBOPA
apeH/IBI TUTATEXKH OTLIAYMBAIOTCS aBAHCOM), KOTOPBIN HE TIOTAIlIeH Ha TEKYIyIo naty onpeaenenus CHA u cpok
MIOTAIIEHNsT KOTOPOTO HACTYIIMJI TI0 COCTOSIHHIO Ha TEKYITyIo aaty onpeaencans CUA.
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B pacuer cipaBeinmuBo#i cTOMMOCTH 0053aTEIBCTBA IO APEH/IE BKIFOYAIOTCS HETIOTAIICHHBIC apSH/THBIC TIATEKH 3a
BECh CPOK apeH]Ibl, ONPEICICHHBIN B COOTBETCTBUH C MOANYHKTOM 2.7.1.2. B nensx pacuera crpaBeaIuBOn
CTOMMOCTH 0053aTeIhCTBA IO APEH/IE NaTOW MOTAIICHHUS IeHEXHOTO TIOTOKAa CYUTAETCS 1aTa, COOTBETCTBYIOIIAS aTe
OKOHYAHWSI MIPEIETHbHOTO CPOKA, YCTAHOBICHHOTO JIOTOBOPOM apeHBI /IS OIUIATHl COOTBETCTBYIOMIETO IEHEKHOTO
IOTOKA.

K apeHsHbIM TIIaTe!KaM OTHOCSTCSL:

a) apeHIHBIC TUTATEKH IO MMOCTOSHHOW YaCTH apSH/THOM I11aThI;

0) mepeMeHHbIC apCHIHBIC IJIATE)KU, KOTOPBIC 3aBHCAT OT UHICKCA WM CTaBKH;

B) CYMMBI, KOTOpbIE, KaK 0XKHUAeTCsl, OyAyT yIIaueHbl apeHIaTOPOM IO TapaHTHSM JIMKBUAAIMOHHONW CTOMMOCTH;

T') [IeHA MCIIOJIHEHUS OMIMOHA Ha MOKYIIKY, €CIIU HMEETCS IOCTATOYHAs! YBEPSHHOCTh B TOM, YTO apEHAATOP UCTIOIHHUT
ATOT OMIMOH (OLIEHUBACTCS YIPABJISAIONICH KOMIIAHUEH U JIOBOJUTCS JI0 CBEJICHHS CIICIIUAIM3UPOBAHHOTO
Jeno3uTapus B GOpMe MOTUBUPOBAHHOTO CYKICHIIS).

Ecnu B cOOTBETCTBHH C YCIOBUSAMH JIOTOBOpA apeH/Ibl BETMYMHA apeHAHbIX TIaTeXel Mo MOCTOSTHHON YacTH
apeH/IHOM ILIATHI 3aBUCUT OT KaJacTPOBOM CTOMMOCTH apeHye€MOI0 36MEIbHOI0 y4acTKa, TO B LEJIX ONPeIeIICHUs
CYMMBI ICHEKHBIX ITOTOKOB (F,,) ZOomycKaeTcss He NPUMEHATh METOIbl IPOTHO3UPOBAHUS apEHIHBIX TUI1aTexeil. B
yKa3aHHOM CJIy4ae BeJIHuYMHa (CyMMa) A€HEXHBIX TOTOKOB (F,) onpezensercss HCXOsd U3 IEHCTBYIOINX YCIOBHIMA
JIOrOBOpa apeHbl Ha MOMEHT pacueTa.

B ToMm ciydae eciu yCIOBUSIME JJOTOBOPA apeHJIbI MTPEyCMOTPEHBI IEPEMEHHBIC apSHIHBIC TUIATEKU, KOTOPhIC
3aBHCAT OT WHAEKCA WM CTABKU U (paKTHIECKas BEJIMYNHA KOTOPHIX HEM3BECTHA Ha NaTy onpeaenenns CUA, To B
IIEJSIX TIPOTHO3UPOBAHUS TIEPEMEHHBIX apeHAHBIX IIATEXeH MPUMEHSETCS METO/I alpoKcuMarin. BenmanHa
MEPEMEHHBIX apEHIHBIX TUIATEXKEH ONPeACIIACTCS Ha OCHOBAaHHMH MTPOTHO3HBIX 3HAYCHUH (AIPOKCUMAITUH ),
OIPE/ICTICHHBIX KaK cpeHeapu(MeTHIecKoe 3HaUeHUE TaKKUX IUIaTexel 3a nociennaue 12 (a1BeHaaaTh) KajJeHIapHbIX
MecsIeB WM 4 (4eThIpe) KaJeHIapHBIX KBapTaia (PUMEHSIETCS B 3aBUCUMOCTH OT IIEPUOTMIHOCTH TIIATEKEH
MPeyCMOTPEHHOH YCIOBUSIME JJOTOBOPA).

B naty ucnonHeHus 00sA3aTeNbCTBA MO OIUIATE aPSHIHBIX IUIATSKEH 110 JJOTOBOPY apeH bl COOTBETCTBYIONIUI
apeHIHBIN TUIATeX (IeHEKHBIH MOTOK) UCKITFOYASTCs U3 pacueTa crpaBeuBoii cronmoctd (PV) obs3arenscTsa mo
apeHe.

B kauecTBe cTaBOK AMCKOHTHPOBAHUS UCIIONB3YIOTCS CPEAHEB3BEIICHHBIE TPOIIEHTHBIE CTAaBKH B [EJIOM T10
Poccuiickoit @eneparnu (1o pa3BepHyTON IIKaJe), pacKpbIBaeMble Ha OHUIHATIHFHOM caiiTe Ha O(UITHAIEHOM CaiTe
Banka Poccun 3a mecsin, Hanbosee OJU3KUH K laTe OLEHKH, IO KPeJuTaM, MPeJOCTaBICHHBIM KPEeIUTHBIMU
OpraHu3ausIMU He(PUHAHCOBBIM OPTaHU3AIMSM, B TOW JK€ BAIIOTE, YTO U OI[CHUBAEMOE 0053aTENILCTBO 110 apeH/IE, CO
CPOKOM NPEeI0CTaBICHUS, ONAAI0IINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABILMUICA Ha JaTy OLIEHKHU JI0 ITOTallleHHs
KaXX/I0T0 COOTBETCTBYIOIIETO IEHEKHOTO IIOTOKA 110 OLIEHHBAEMOMY 00513aTeIbCTBY 10 apeHae. CTaBKH
KOPPEKTUPYIOTCS Ha N3MEHEHHUE KIII0UEBOM CTaBKH B COOTBETCTBUU C MOAXO00M, OMCaHHBIM [Ipumnoxennn 2.
2.8. Cn1cok aKTMBOB, OLleHUBaeMbIX Ha OCHOBaHWUM AaHHbIX OTYeTa OLieHLMKa.

K aktuBam, OLeHnBaeMbIM Ha OCHOBaHUW AaHHbIX 0T4EeTa OLeHLMKa, OTHOCATCA:

- [lonu B yCTaBHbIX KanuTanax POCCUICKUX OBLLECTB C OrPaHUYEHHON OTBETCTBEHHOCTBID U MEXAYHAPOAHbIX KOMMaHWIA

3aperMcTpupoBaHHbIX B hopmMe 0BLLECTBA C OrpaHUYEHHON OTBETCTBEHHOCTbIO
- [paBa y4acTus B yCTaBHbIX KanuTarnax MHOCTPaHHbIX KOMMEPYECKMX OpraHm3aLil (3a UCKIIYEHEM LieHHbIX Bymar)
- Hegawxumoe nmyLLecTso - [MpaBa nonb30BaHKs no 4OroBOPY apeHabl HEABKMMOTO MMYLLECTBA
- myLecTBeHHbIE NpaBa 13 JOroBOPOB Y4YacTWs B ONIEBOM CTPOUTENLCTBE

- myLLecTBeHHbIe MpaBa, CBS3aHHbIE C BO3HUKHOBEHMEM MpaBa COGCTBEHHOCTM Ha 0OBEKT HEABUKMMOCTY (EM0 YacTb)
rocre 3aBEPLLUEHIS €0 CTPOUTENBCTBA (CO3AaHME) U BO3HUKAIOLLME W3 AOTOBOpPA, CTOPOHOI MO KOTOPOMY SIBISIETCS HOPUAMYECKOe

N1LO, KOTOPOMY MPUHAANEXUT NPaBO COBCTBEHHOCTH UMW MHOE BELLHOE NPaBo, BKIOYast NPaBO apeHAbl, Ha 3eMeSTbHbIA Y4aCToK,
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BblAENEHHbIA B YCTAHOBIIEHHOM NOPsiAKe ANs Lenen CTpouTenbCTBa 0bbekTa HeABKUMOCTY, W (UNK) MMEIOLMM paspeLLeHie Ha
CTPOMTENLCTBO 06BbEKTA HEABWKIMOCTY HA YKa3aHHOM 3eMENbHOM y4acTke, Nbo lopuanyeckoe NuLo, MHBECTUPYIOLLEE AEHEXHbIE

cpenctea UM MHoe UMyLLIECTBO B CTPOUTENBCTBO obbekTa HegBMKMMOCTY

- ImywecTBeHHbIE NpaBa M3 4OrOBOPOB, HAa OCHOBAHWM KOTOPbIX OCYLLECTBASETCH CTPOUTENLCTBO (CO3aaHMe) 06bEKTOB
HeaBWKMMOro MMYLLECTBa (B TOM YKCIE Ha MECTE CHOCUMbIX 0B BEKTOB HEABUKMMOCTH) Ha BblAEINIEHHOM B YCTaHOBMEHHOM NOpsaKe
ANa Uenein cTpouTenbCTBa (CO3AaHUs) ykasaHHOTO OBbekTa HeaBWKMMOCTW 3eMenbHOM yvacTke, KOTOpbIA (MpaBo apeHdbl
KOTOpOro) coctaenseT akTuebl NP

- MmywlecTBeHHble npaBa M3 [OrOBOPOB, HA OCHOBAHUM KOTOPbIX OCYLLECTBASETCH PEKOHCTPYKUWS O6BLEKTOB
HEeBWKUMOCTH:;

- [poeKTHas 4OKYMEHTaLMs ANs CTPOUTENCTBA MM PEKOHCTPYKLMIN 0BbeKTa HEABUKUMOCTH;

- LieHHble Bymaru n hvHaAHCOBbIE MHCTPYMEHTLI, N0 KOTOPbIM HEBO3MOXHbI MHbIE CNOCODbLI OLIEHKM;

CTOMMOCTb aKTVBa ONPeAensieTcs Ha OCHOBaHMM OTYETA OL|EHLUMKA C AaTOM OLIEHKM CTOMMOCTM He paHee OAHOro rofa Ao AaTbl, No
COCTOSIHUIO Ha KOTOPYK OnpeaensieTcsi CTOMMOCTb YMCTbIX aKTWBOB (CTOMMOCTb aKTWBOB) 3a MCKMIOYEHWEM CUTyauuu, Koraa
CTOMMOCTb aKTMBa NMaeBoro MHBECTULIMOHHOIO (hOHAA MCMOMb3YeTCs B LIENsIX OCYLIECTBNEHNS Bblaaum, NoralleHus naes. B atom
cryyae JaTa OLeHKN CTOUMOCTH [oMKkHa ObiTb He paHee 6 (LecTn) MecsiieB A0 AaTbl, N0 COCTOSIHUIO Ha KOTOPYIO OnpeaensieTcs
CYA.

Mpy BO3HMKHOBEHMM OBCTOSTENLCTB, CBUAETENbCTBYHOLLMX O BO3MOXHOM U3MEHEHUN CTOMMOCTN 06beKTa OLIEHKM (COBbLITHS,
BeyLLEro k 06eCLIEHEHMI0, BHECEHWS BKMNaJa B MYLLECTBO, YBENUYEHNS/YMEHbLLEHNS YCTABHOTO KanuTarna Ans [omneil B yCTaBHbIX
KanuTanax 06LeCTB C OrpaHUYEHHO OTBETCTBEHHOCTbIO 1 T. M) OTYET OLIEHLLMKA NOLNEXIUT OGHOBMNEHMIO B MaKCMasbHO KOPOTKME
CPOKY.

HeponycTumo npu onpeaeneHnn cnpaseaniBoil CTOMMOCTY HE(MHAHCOBBIX aKTUBOB YUYUTLIBATb CBSI3AHHbIE C AAHHBIMM
akTBami 00513aTeNbCTBA aKUMOHEPHBIX W MaeBblX WHBECTULMOHHBIX (DOHLOB (OTpaxaTb Ha HETTO-OCHOBE). Takue aKTuBbl U
0bsi3aTenbCTBa HEOOXOAMMO OTpaXaTh OTAENBHO APYr OT Apyra, NpUHUMas BO BHUMaHME UX XapaKTepUCTUKY Kak SKOHOMUYECKUX
pecypcoB Unu obsizaHHOCTEN opraHu3aumun (Hanpumep, ecnv cnpaBenneas CTOMMOCTb NPaB y4acTusi B [1ONIEBOM CTPOUTENBCTBE
06BHEKTOB HEZBIKMMOrO UMYLLECTBA ONpeaensieTcs No OT4YeTy oLeHLyymKa, To obs3atenscTs MAD u3 aToro Aorosopa oTpaxarTcs
0TAEeNbHbIM 00S3aTENBCTBOM U HE KOPPEKTUPYIOT CpaBeaBY0 CTOMMOCTb).

2.9. dkcnepTHas OLieHKa MM MOTMBMPOBAHHOE CYXAEeHUE — 3TO BbIBOAbI O CPABEANMBONA CTOMMOCTY akTUBOB 1 0653aTeNbCTB.
OKCNEPTHO OLIEHKOW MM MOTUBMPOBAHHBLIM CYXAEHNEM MOXET CHMTATLCS:

CYXOEHWNE KOMMETEHTHOTO COTPYAHMKA/KOHCYMbTaHTa YNPaBASOLLEN KOMNaHUM, KOTOPOE OCHOBLIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX MpoLeayp, NPeayCMOTPeHHbIX Ansg cbopa W aHanu3a AaHHbIX,
NpoBeaeHMs PacyETOB M OPOPMIEHNS Pe3yNbTaToB B BIAE KCNEPTHOM OLIEHKW (Janee — MOTUBUPOBAHHOE CYXAEHUE).

[ins cocTaBneHns MOTMBMPOBAHHOMO CYXAEHUS WCMOMb3yeTcs AOCTYyNHas WHAOPMaUMs U3 OTKPbITbIX WMCTOYHMKOB.
AHanuay npu (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXUT OTHYETHOCTb 1 (IMHAHCOBOE NOMOXEHNE KOHTPareHTa, a Takke
Takne cobbIThs Kak BbinnaTa AUBMAEHA0B, HOPC-MaxXopHble 0BCTOATENBCTBA (CTUXMIAHBIE BEACTBMS, NOXap W Npou.), NOTepy OT
KOTOPbIX B AaNbHENALIEM MOTYT NOBMATL HA CTOMMOCTb aKTUBOB WK 33[0MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (hOHAE.

MOTMBMPOBAHHOE CYyXAEHWe COCTaBNAETCA B Cryyasx, Npu KOTOPbIX OMPesenuTb CNpaBeanmByl0 CTOMMOCTb aKTMBOB,
ucnonb3ys nonoxeHus npasmn pacyeta CHYA sBnseTca HegoCTaTouHbIM 1 TpebyeTcs bonee rnybokuin aHanmua cobbITUI M LaHHbIX.
BbiBOALI MOTUBMPOBAHHOTO CY)XAEHWUS HE AOMKHbI MPOTUBOPEYNT OCHOBHBIM MONOXEHWAM npasun pacyeta CYA U OCHOBHbIM

npuHumunam MC®O.
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MoTuBMPOBaHHOE CyxeH1e 0POPMASETCS B NMCbMEHHOM BULE.

YnpaBnsiowlas komnaHus npefocTasnsieT B CneuuanuanpoBaHHblii 4eno3nTapiii pa3BepHYTOE OLIEHOYHOE CYXXAEHMe,
cofepxallee Takke UCMOmnb3yemble Afs  aHanu3a faHHble M MHcopmauumio,  pesynbTaTtbl  06paboTKW/TPaKTOBKY
AaHHbIX/MHGOPMALMK, MPOMEXYTOUHbIE BbIBObI, MOTUBUPOBOYHYHO YaCTb 1 OKOHYATENbHYIO SKCTIEPTHYIO OLIEHKY.

MOTI/IBVIpOBaHHOG CyxaeHne npMMeHnmo B OTHOLLEHNN BCEX aKTNBOB ®oHga.

2.10. CnpaBeanuBas CTOMMOCTb 00513aTeNbCTB (KpeAUTOPCKan 3aA0MKEHHOCTh)

2.10.1. CnpaBeanMBas CTOMMOCTL 0053aTENBLCTB (KPEAMTOPCKas 3af0/MKEHHOCTD), (3@ UCKIOYeHEM 00s13aTenbCTB U3
KpeauTHbIX JOrOBOPOB ¥ AOrOBOPOB 3aiiMa) BkroyaeTcs B pacyeT CHUA B pasmepe ee octatka Ha faty onpeaenenus CHA. He
LVCKOHTUpYETCS.

Mpu OTCYTCTBAW [LOKYMEHTOB, MOATBEPKOAIOWMX OKal3aHHble ycrnyr Ha paty pacyeta CHA M HEBO3MOXHOCTY
ONpeaeneHns TO4HON CyMMbl 0Bs3aTensCTB Ha gaty onpeaeneqns CHA no nepuognyecku okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBMM C YCNOBUSAIMM JOrOBOpa, pa3Mep KOTOPOI 3aBUCUT OT pasMepa CTaBoK, TapidoB 1 06EMOB OKa3aHWs ycnyr (B TOM
yncne KOMMYHarbHbIX), MCMOMNb3YETCS METOA annpOKCMMaLKW, OnpeaeneHHbIN Ha OCHOBE CTOPUYECKIX 3HAYEHWI 3a NpeablayLLme
nepuogbl C Y4ETOM YCIOBUIA JOrOBOPA, @ Takke C y4eTOM BO3MOXKHbBIX M3MEHEHUIA, O KOTOPbIX YNPaBsIOLLLEA KOMNaHWW U3BECTHO
Ha paty pacyeta CYA. McnonbayeTca cpeaHeapuMeTUYecKoe 3Ha4YeHMe pacxodoB 3a nocnefnve 12 (oBeHaguaTtb) MecsueB
NPONOPLMOHANBLHO KONUYECTBY AHEN B pacYeTHOM Mepuoae B COOTBETCTBUM C YCOBUSIMM AOroBopa. [1pu 9TOM npu pacyeTe Ha
nocneaHuin pabounin AeHb pacyeTHOro Nepuoaa CTOMMOCTb 3a[40MKEHHOCTY ONPeaenseTcs ¢ y4eToM Hepaboumnx gHen nocne aatbl
pacyeta. [pu oTCyTCTBUM Takoro 06bema CTaTUCTUKM METOA annpoKCUMaLi NPUMEHUM MPU HATNMYUK JaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (oga) mecsua, npegwectsyowmx gate onpeaeneHus CYA MU, B uHbix criydasx MeTO4 annpokcuMauun He
NpUMEHsIeTCA.

B paty nocTynneHns BOKyMeHTa, NOLATBEPKOAOLLEr0 OKasaHHble YCRyri, MPOW3BOAMUTCS KOPPEKTUPOBKA CTOMMOCTH
06s3aTenbCTB [0 UX PearbHOr0 3Ha4yeHUst B COOTBETCTBUM C AOKYMEHTOM. Takas KOPPEKTUMPOBKA CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He MpeBbllLAWMM NpeaenbHO  AOMYCTUMBIA  pasMep PacXOAO0B/BO3HArpaXdeHun, ONpeaeneHHbli ucxods U3
cpeaHerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHKSI.

B cnyyae, ecnn B pacuet CHA TMK® BknoyeH pe3eps Ha BbINaTy BO3HArpaX4eHWIn, annpokcMaums BENUYMH, Nog
KOTOpbIE MPOMCXOAMUT (hOPMUPOBAHME PE3EPBA HE OCYLLECTBMAETCS.

2.10.2. CnpaBegnueasi CTOMMOCTb AEHEXHbIX 0053aTENbCTB M3 KPeauTHbIX JOrOBOPOB M JOrOBOPOB 3aiMa B TEYEHMe
MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOTO JOrOBOPOM, OMPEAENseTcs B CNeAytoLLeM nopsake:

e B CNyyae ecnu cpok norawleHns 06a3atenscTs He 6onee 1 (OgHOro) roga v ctaska no AOroBopy COOTBETCTBYET PbIHOYHOW Ha
[aty onpegeneHuns cnpaseaneomn ctoumocTm (Mopsagok onpeaeneHms pbIHOYHOM CTaBKM M NOPSIAOK ONPeaeneHns BENNYMHbI
[O0MYyCTUMOrO OTKMOHEHMS OT PbIHOYHOW CTaBKW yCTaHaBnuBaeTcs B [punoxeHun 2 k HacToswmm Mpasunam pacyeta CHA):

a) CnpaBeannBas CTOMMOCTb JEHEXHbIX 0053aTeNbCTB M3 KPeaUTHbIX JOrOBOPOB 1 AOrOBOPOB 3aiMa, NOMyYeHHbIX B
POCCUICKIX pybnsix, CKNaablBaeTCs U3 CyMMbI OLEHOK BCEX 3af0KEHHOCTEN N0 AOroBOpY (PMHAHCOBBIX MOTOKOB), TO €CTb BCEX

nnaTexen, KOTOpbIE ynpaBndLas KOMnaHUsA ,D,y MA® gomkHa OCYLLECTBUTb B NMOMb3Y er,qMTopa/saVlmonaBu,a, BKNO4as CyMMbl
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OCHOBHOTO 0ra W NPOLEHTHbIE BbINAaThl M0 HEMY, HAKOMMEHHbIE MO COCTOSIHMIO Ha 4aTy OLEHKM (BCE CyMMbl OKPYITISIOTCSA 40
[BYX 3HAKOB Nocre 3ansTon);

0) cnpaBeanMBasi CTOMMOCTb AEHEXHBIX 00513aTENbCTB U3 KPEAMTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa, NOMyYEHHbIX B
MHOCTpaHHOW BarnioTe, onpegensaeTcs nytTeM CyMMUPOBAHUS OLIEHOK BCEX 3a0KEHHOCTEN NO A0roBopy (PrHAHCOBLIX NOTOKOB)
B BatoTe MOMyYeHHOro KpegwTta/3aiimMa M KoHeepTauuu B BanoTy onpegdeneHus CHA ®oHpa B cooTBeTcTBUM C [paBunamu
onpegenexns CHA v okpyrneHrMem nonyvyeHHol CnpaBeanmMBOi CTOMMOCTM O BYX 3HAKOB NOCHe 3ansToM.

e B CyMMe ONpeAeneHHom ¢ UConb3oBaHNEM METOAA NPUBEAEHHON CTOMMOCTY Oy ayLIMX AEHEXHbIX NOTOKOB - B UHbIX
cnyyasx (Mpunoxenue 2 k HacToswwmM lNpasunam pacyeta CHA).

° I'Ipome>KyTqub|e 3Ha4YeHna pac4eta I'IpVIBe,ﬂeHHOVI CTOMMOCTHM ANA KaXaoro AeHEeXHOro noToka OTAesibHO He OKpYrnAalTCA,
NTOroBble 3Ha4YeHNA I'IpVIBe,ﬂeHHOVI CTOMMOCTHM OKPYrnsaTCA A0 ABYX 3HAKOB nocne 3ansTomn.

B cnyyae BHeCEHMs W3MEHEHUs B YCMOBWSI OMPEAeNieHWst Cpoka [O0roBopa, MaKCMMarlbHbIA CpOK OnpefensieTcs B

COOTBETCTBMM C U3MEHEHHBIM CPOKOM [IOrOBOpa, AENCTBYIOLWMM Ha aaTy onpeaeneHus CHA 6e3 cymmmpoBaHus CPOKOB 4OroBOpa.

2.11. OueHKa 3agomkeHHOCTM No caenkam Gupxesoro PEMNO. CnpaBeanueasi CTOMMOCTb A€OMTOPCKON 3a[I0MKEHHOCTU K
NoONyyYeHnto nepedaHHbIX [EeHEXHbIX CPeAcTB MO nepBoM Yactu foroBopa obpatHoro PEMO koppekTupyetcs B cnyyae
BO3HMKHOBEHMS COOLITUI, NprUBOAALMX K 0becueHeHno. CnpaBeanmBas CTOMMOCTb KpeaUTOPCKOM/ AeGUTOPCKON 3a0MKEHHOCTM
no cgenkam PEMO oueHnBaeTcs B pa3mepe COOTBETCTBEHHO MOSyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPEACTB N0 NEPBOM YacTy
caenku PEMNO go momeHTa ucnomnHeHus BTopoit vyacth caenku PEMO ¢ yyeToM NpoueHTOB, MOANEXalMX nomnyyeHuo/ynnare B
COOTBETCTBMM C ycnoeusiMu goroeopa PENMO.

Ecnm cTonmocTb LeHHbIX Bymar no BTopoit Yactu caenku PENO ckoppekTMpoBaHbl Ha CyMMYy BbIMAT AOXOA0B MO LIEHHEIM
Oymaram, nepegaHHeiM no caenke PEMO, unu cymmy MHbIX BbINNAT, OCYLIECTBNSIEMbIX B pamkax caenku PEMO, 1o pacuér
CNpaBeanMBoOil  CTOMMOCTU  KpeauTopckoin/aebutopckon 3agomkeHHocT no caenke PEMO  ocywectenseTcs ¢ y4eTom
COOTBETCTBYIOLMX BbINMAT.

B cnyvae, ecnn ®oHg npogaeT LeHHble Bymaru, nonyyeHHbIe N0 onepauusam, CoBepLIaeMbiM Ha BO3BPATHOM OCHOBE, TO C
aToro MomeHTa ®oHA npusHaeT 0683aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O6s3aTensCcTBO NpU3HAEeTCs 4O MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LeHHbIX Bymar ®OHA0M Unn Apyroro yperynnpoBaHus 0bs3aTtensbCTea no BO3BPATY NOMYYEHHbIX LEHHbIX
Bymar. Takoe 0653aT€NbCTBO OLEHNBAETCS B CyMME, PABHON CNPaBEANIMBON CTOMMOCTY NPOAAHHbIX LieHHbIX Bymar, nognexatymx
BO3BpaTy, OnpesaensiemMoi B BbIGpaHHOM 1151 LiEHHbIX Bymar nopsiake.

CnpaBsegnuBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix ®oHaom no nepeoit Yactn PEMNO B TeyeHne nepuopa OT Aathl
MCMONHEHUs nepBoit YacTu gorosopa npsimoro PEMO o aatel ncnonHeHus BTopoit yacTu gorosopa PENMO kaxabin pabouni aeHb

onpegensietcs cornacHo Mpunoxernto 1 k HacToswwmm Mpasunam pacuéta CHA.

Mnasa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWA NPU3HAHUA) AKTUBOB U OBA3ATENBCTB.
3.1. AktuBbl (0Bs3aTeNbCTBA) MPUHMMAIOTCA K pacyeTy CTOMMOCTW YMCTbIX aKTUBOB B Crlyvae WX COOTBETCTBUSI KPUTEPUSAM
NpU3HaH1A B COOTBETCTBIM C MexayHapoaHbIMK CTaHaapTamMi (oHaHCOBOW OTYETHOCTH, BBEEHHbIMI B AENCTBIE Ha TEPPUTOPUK

Poccuickon ®enepavuu.
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3.2. Kputepun npusHaHus v NpekpaLleHust npusHaHus akTWBOB U 06s3aTenbCTB yeTaHaBnmBatoTcs B [pasunax pacyéra CHA
(MpunoxeHne 3 k HacToswmm [MpaBunam pacyeta CYA). lMpusHaHWe M NpekpalleHre Mpu3HaHMS MOKYMKW UM MPOAaxM
(DMHAHCOBbIX aKTWBOB Ha CTAHAAPTHbIX YCMOBUSX' OCYLLECTBASETCS C UCMONb30BaHWEM y4eTa Mo AaTe pacyeToB2,
Y4eT Ha gaty pacyeToB npegycMaTpuBaeT:

1. npu3HaHWe aKT1Ba B LeHb €ro nomnyyeHns B umyLiectso ®oHaa,

2. MpekpaLleHe NpuU3HaHKS akTBa Ha AaTy ero nocTaBku U3 umyLyecTea PoHaa.
®oHA npusHaeT BCe CBOW [OrOBOPHbIE MpaBa W 0bs3aTensCTBa MO NPOM3BOAHBIM (DMHAHCOBLIM WHCTPYMEHTaM, korga ®oHa

CTAHOBMTCS CTOPOHOI [JOrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

Mnasa 4. MOPAAOK PACYETA BENMYUHbI PESEPBA

PesepB Ha BbiNnaTy BO3HarpaxaeHus opMupyeTcs OTAEMbHO B YaCTW pe3epBa Ha BbINfaTy BO3HArpaxaeHus ynpaBnstoLlen
KOMMaHWM M B 4acTW pe3epBa Ha BbINaTy COBOKYMHOrO BO3HArpaXKOeHWs cneuuanusupoBaHHOMY Aen03vTapuio, ayauTopCKoil
opraHusaumuu, oueHwuky MA®, bupxe u nuuy, oCyLECTBNAIOWEMY BEAEHME PEecTpa BadesbLeB VHBECTULUMOHHBIX naes MA®
(manee — peseps Ha BbINMATY MPOUMX BO3HArPaXdeHNn).
PesepB Ha BbiNnaTy BO3HArPaXaeHWn HauncnseTcs v oTpaxaertcs B coctaBe obsszatenscts [N B TeueHne OTYETHOrO roga ¢
Hanbornee no3gHen U3 AByX AaT — AaThl HaYana kaneHaapHoro roAa Unm Aathl 3aBepLUEHNs (OKOHYaHUst) (DOPMUPOBaHMS - 4O:
1. BaTbl OKOHYAHWS KaneH4apHOro roaa;
2. [aTbl BO3HWKHOBEHWSI OCHOBaHWS ANS npekpaiyeHus N (He Bknovas AaTy BO3HUKHOBEHMS OCHOBaHUS A1
npekpaLleHus M) B yacTu pesepsa Ha BbINaTy BO3HArpaxaeH!s ynpasnsioLlei KoMnaHuy;
3. Haubonee no3gHe U3 ABYX 4aT NPK NPeKpaLLeHum - aTbl OKOHYaHUs npuema TpebosaHuii kpeautopos MG unu gathl
OKOHYaHMs peanusaumm Bcero umylectsa MA®.
Pe3epB Ha BbINnaTy BO3HArpaX4eHWN, ONMPeAEeneHHblii UCX0as W3 pa3Mepa BO3HArpaxaeHWsl, MpeayCMOTPEHHOTO NpaBunamu
[0BepuTENbHOrO ynpasnenus M, B TeyeHWe OTHETHOTO rofa HaAYMUCISeTCs HapacTatoLMM UTOTOM W OTpaxaeTcs B COcTaBe
obszarensctB MMA® Ha kaxayto aaty onpegenennss CYA, npemyCcMOTpeHHyto [paBunamy OnNpeaeneHns CTOMMOCTH YUCTbIX
aKTWBOB.

B cocraB 00s13aTenbCTB HE BKIIIOYAETCS PE3epPB Ha BBIIUIATY BO3HATPAXKAECHUS, pa3Mep KOTOPOIro 3aBUCHUT OT
pe3yJIbTaTOB MHBECTUPOBAHMSI.
Pe3epB Ha BeIIIaTy BO3HArpaXk1€HUs yIPABJISAIONIEH KOMIIAHUN U PE3€PB Ha BBIILIATY IPOYHUX
BO3HArpaJCHUM, B CiIlydae, €ClIi pa3Mep TaKUX BO3HATPaK/IEHUH OINpeessieTCsl UCXO0I U3 CPEeIHEroJ0BOM
CYA (nanee — CI'CHA), paccunThIBalOTCS OTAEIBHO MO KaX/10M YacTH pe3epBa B CIEAYIOLIEM MOpSIKE:
Ha TepBbIil paboumil 1eHb OTYETHOIO TOJa:
CLIApaC‘{
1
Si=——=*x

l D n
I'ne:
S;_- cymMMa HauuClIeHUs pe3epBa Ha MepBbIi pabounii 1eHb OTYETHOTO TO/1a;
D - konudecTBO pabounx AHEH B TEKYIIEM KaJICHIAPHOM TOIY;
C‘{All)alcq - pacueTHas (nmpomexyroyHasi) BenuunHa CUA Ha nepBbiil pabouunii J€Hb OTUETHOTO rojia, B

KOTOPBIN HauMCIseTCs Pe3epB S;, ONPeIeTIeHHasl C TOUHOCTBIO 10 2 — X 3HAKOB I10CJIE 3aMSTON 1o GopMyie:

1 Mokynka (Mpojaxa) Ha CTaHAAPTHbIX YCIOBWSIX - MOKYNKa UnM NpoAaka (hMHAHCOBOrO akTVBa B paMkax AOrOBOPa, MO YCHOBUSM KOTOPOro TpebyeTcs NocTaBka akTvBa B Npedenax
CPOKa, YCTaHOBMEHHOrO NPaBUnaMy Ui COrMaLLEHNSIMIA, MPUHATBIMA HA COOTBETCTBYIOLLEM PhIHKE.

2 [lata pac4eToB - 3T0 JaTa nocTaBku aktuea GoHay unu GoHOoM (3a4ncreHre UK CincaHue LieHHbIX Bymar B COOTBETCTBUM C BbIMMCKOI MO CYETY AEMNO).

21



AxTuBbl; — KT,

CYAY™ = —

(1 + YKn npn)
D

AKTHBBI, - pacyeTHasl BEJIMYMHA aKTUBOB, BKJIIOUas 1€OUTOPCKYIO 3aJJ0JUKEHHOCTh Ha MEPBBIA pabounii

JIeHb OTYETHOTO roja. JleOuTopCcKyro 3a10KEHHOCTh Ha MepBbId pabounii JeHb OTYETHOTO rojia

HEO0XO0AMMO YYUTHIBATh /10 HAUMCIICHUS BOSHATPAXKICHUH U pe3epBa Ha BBIIUIATY BO3HATPAKIACHUS 32

nepBbId pabounii JeHb OTYETHOTO rojia. B ciiydae omiaTel B iepBblid pabounii JeHb OTYETHOTO rojia

BO3HArpaKJACHUH, HAYUCICHHBIX B MIEPBBIN pab04nii I€Hb OTYETHOTO T'0/1a, HEOOXOIMMO TP ONpPEACTICHUN

pacueTHOM BeTMYMHBI aKTUBOB Ha MEPBBI pabounii JeHb OTYETHOTO TOa YBEIUYUTh CyMMY aKTUBOB Ha

CYyMMY yIIJIau€HHBIX BO3HArPaXKACHUH B MEPBBIN pabounii 1IeHb OTYETHOTO TO/1a.

KT; - BenmuuuHa KpeaUTOPCKOM 3a/10JKEHHOCTH 6€3 ydeTa HauMCICHHBIX BO3HArPasKICHUI Ha MEepBBIN

pabouwii IeHb OTYETHOTO TOA.

X- IPOLIEHTHAs CTaBKa, COOTBETCTBYIOILASA:

XyKy~ Pa3Mep BO3HArpaXKJIeHUs ynpasiistonieil komnanuu otHocutelibHo CI'CYA, ycTaHOBIEHHBIN

MpaBUjiaMu JoBepuTesibHOro yrpasienus [IN® (B momnsix), nedcTBYIONMN HA IEPBBIN pabounii 1eHb

OTUETHOTI'O TOJa;

Xppn - COBOKYITHBIN pa3sMep BO3HATPaXICHUH CIICIMAITM3UPOBAHHOMY JICTIO3UTAPHIO, Ay IUTOPCKON

opranu3anuu, oueHIUKy [IU®, u nuily, OCyleCTBIAIOMEMY BEICHUE PEECTPa BIAJAECIbLEB

nnBecTuMoHHbIX NaeB [IN®, otHocuTensno CI'CYA, ycraHoBneHHsIi paBuwiamu 1Y (B 10m5X),

JEMCTBYIOIMI Ha NEePBbIA pabounii IEHb OTYETHOI'O r0/1a;

X, - KaXKJ1as IpOLeHTHAas CTaBKa, IEHCTBOBABIIIAs HA NIEPBBIN pabOUuuil I€Hb OTYETHOTO roja

XyKntXnpn

3nayenne (1 + )_HE OKPYTJISETCS.

acy ) )
OxkpyrieHue npu pacuere S; u C‘IAE MIPOU3BOAUTCS HA KAXIOM JIEUCTBHUM /10 2-X 3HAKOB IOCJIE 3AIMSTOM.
Ha apyrue nHu onpezaeneHus CUA (3a HCKIIIOYEHHEM IIEpBOro pabovero JHsS OTYETHOTO rojia):

acy d-1 N i-

(CYAT™ + Y "CUA) Y (T <

Si= D A Z S
‘ k=1

rjae:

K — mopsiIKOBBIi HOMEp Ka)I0T0 HAUUCIICHHsS pe3epBa B OTYSTHOM I'O/1y, IPHHUMAIOIINI 3HaYeHUs OT 1 10
I. k=1 — mopsIIKOBBII HOMEp MOCTIETHETO (TEKYIIEr0) HAYUCIICHHS PE3epBa;

S) - cymMMa Ka)kJI0Tr0 MPOU3BEICHHOIO B TEKYILIEM OTUYETHOM I'OJly HAUHMCIIEHUS PE3EPBA;

S; - cyMMa oyepeIHOTo (TEKYILEro) HaunuCJIEHUs pe3epBa B TEKYILLEM OTUETHOM TOJ1y;

D - xonnyecTBO pabounx JHEN B TEKYIEM KaJleHIapHOM TOfy;

T; - xonnuecTBO pabo4MX JHEH MeproAaa, ONpeIeIEHHOr0 C Hayajla TeKYILero OT4eTHOro roja 10
(BKJIIOYast) JaThl HAUMCIIEHUS pe3epBa Si ;

t — mopsAKOBBI HOMep pabouero JHs, MPUHAIEKAIIETO IEPUOY, 32 KOTOPBIH onpeaesneHo T,
MpUHUMAIOIINK 3HaYeHus oT 1 10 d. t=d — mopsIKOBBIN HOMEp pabodero THS HAUYMUCIEHUS pe3epBa S;;
CYA, - CTOMMOCTb YHCTHIX aKTHBOB TI0 COCTOSTHUIO Ha KOHEI KaKI0ro paboyero JAHs t, 32 HCKIIIOYCHHEM
nust d. Ecnu Ha paGounii nens t CHA He onpezesneHa, oHa npuHuUMaeTcs papHoi CHA 3a npeniiecTByomui
IHIO t pabouuil 1eHb TEKYILEro OTYETHOTO ro/a.

CUA™ - pacuernas (mpomexyrounas) Benmanaa CYA Ha mary d, B KOTOpOit HaumcisieTcst pe3eps S;,
orpezieNieHHasi C TOYHOCTBIO 10 2-X 3HAKOB MocJe 3ansaTol no popmyne:

g:l (xyKn Tn) + ZTALI=1 (xanTn)

- , )
cypmer _ AKTHBBLG — KTq + Xica Si) — (i 1A, » D S
’ B ( g=1(xyKnTn) + Zg=1(xnpnTn))
T; T;

AKTUBBI, - pacueTHas BeIMYMHA aKTUBOB, BKJTIOUas JEOMTOPCKYIO 3a10JDKEHHOCTh Ha JaTy d.
JlebuTOpCKyIO 3a10;KEHHOCTh Ha 1aTy d He0OXOAMMO YUUTHIBATh 10 HAYMCIICHHS BO3HATPAKICHUHA U
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pe3epBa Ha BBIIUIATY BO3HArpakaeHus 3a aary d. B ciydae omnaTsl B Aaty d ynpaBisionieil KoMmrnanuen u3
[T ® Bo3HarpakACHUH, HAUUCICHHBIX B 1aTy d, HEOOXOIMMO P ONpPEEICHUH PACUETHON BETMUMHBI
aKTUBOB Ha J1aTy d yBEeJIMYUTh CyMMY aKTUBOB Ha CYMMY YIUIaYeHHBIX BO3HATrpaxkaeHui B aaty d.
KT, - BenmMumHa KpeIuTOPCKOH 3a0KEHHOCTH 0€3 yueTa HauMCIIEHHBIX BO3HATPAXKICHUH Ha naty d,
BKJIIOYAsi OCTaTOK pe3epBa Ha BBIILIATY BO3HarpaxjaeHus Ha aary d-1, rae d-1 —pabouwii neHs,
npeamecTByommi aare d.

i1 S) - obIas cyMMa pe3epBOB Ha BBIILIATY BO3HAIPAXKICHHUS, HAUMCIEHHBIX ¢ Hayaa roga 1o aatel d.
X- IIPOLIEHTHAs! CTaBKa, COOTBETCTBYIOLIA:
Xyen = PA3MEDP BO3HAIPAXKIECHUS YIIPaBIAIOMIEH KoManuu otHocuTebHO CI'CHA, yCcTaHOBIEHHBIN
npaBuiamu Y [TN® (B nonsax), neiicTByronuii B TedeHue nepuoaa 1;;
Xypn - COBOKYITHBIM pa3Mep BO3HAIPAKICHUH CHEHUATN3UPOBAHHOMY JIEIIO3UTAPHIO, Ay IMTOPCKOM
OpraHM3aliM, OLICHIIMKY, U JIHILY, OCYLIECTBIISIIOIIEMY BEACHUE pEECTpa BIIAIENIblIEB MHBECTULIMOHHBIX
naeB [IU®, otHocutenpHo CI'CYA, ycTaHOBIICGHHBIN ITpaBUjIaMu JOBepUTEIbHOTO yrpaBienus [TUD (B
JI0JISAX ), IEUCTBYIOINM B TeueHue nepuoaa T;;
N — KOJI-BO CTaBOK, /ICWICTBOBABLINX B OTUETHOMY TOAY;
X,- K&XJ1as IpOLEHTHAas CTaBKa, /IeiiCTBOBaBILAas B TeueHue nepuoaa T;;
T,- konnyecTBO pabounx JHEH Meproia, B KOTOPOM JICHCTBOBaIA CTaBKa X,,, IpUHAAJIexKaIee nepuomay 1,
rne T,=YN_T,.

Zg:ﬂxyxn'rn) Zg:l(xnpn'rn)

Zg=1(xn'rn). ( T; : T )
T; ’ D

HE OKPYTJISIOTCS.
Oxpyriienne npu pacdere S; 1 CHA mpomnsBoauTes Ha KaXXOM JICHCTBHH 10 2-X 3HAKOB MIOCIIC 3aISITOM.
Pasmep chopmMupoBaHHOTO pe3epBa Ha BBHITUIATY BO3HATPAKACHUS YMEHBIAETCS HA CYMMBI HAYMCICHHOTO B
TEYEHUE OTYETHOTO T0/Ia BOZHATPAXKICHUS YIPABJISIONICH KOMIIAHUH, CIICIIMATTM3HPOBAHHOMY
JETIO3UTAPHIO, AyTUTOPCKOW OPTaHU3aINH, OLIEHIINKY, U JIUILY, OCYIIECTBISIONIEMY BEJICHHE PeecTpa
BJIaJIeTIbIIeB MHBECTHLMOHHBIX NaeB [IM®. He ncrnonp30BaHHBIN B TEUSHHE OTUYETHOTO TO/Ia pE3epPB Ha
BBIIJIATY BO3HATPAXKICHHSI TTOIJIEKUT BOCCTAHOBIICHHUIO TT0 OKOHUYAHHIO OTYETHOTO T0J1a, HO HE TI03/IHEE
nepBoro padboyero JHs roja, CAEAYIOIIEro 32 OTYETHBIM I'OI0M, U IPU3HAETCS B COCTaBe MPOUYMX JOXO0B.
VYka3aHHOE BOCCTaHOBJIEHHE OTpakaeTcs Ipu rnepBom onpenesnennn CUA B rosy cienyronem 3a OTYETHBIM
TOZIOM.

Z%’:l(xyxn'rn) ) 211\1,=1(xnpnTn)
En=rGyaln), Znes Cupn ),

’(1+ i - i )

3HaueHusa

nasa 5. MPABWUINA OKPYTMEHWA NPU PACYETE CMPABEQJIMBOX CTOMMOCTW OTAEJIbHbIX BUAOB AKTUBOB.

[ins yeneit pacyéta cnpaBeanMBOi CTOMMOCTU aKTVUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPW ONPEAEeNIeHNN LieHbl Mo
koTupoBkaM MoCKOBCKOI GUpXM NPUMEHSIOTCS NPaBUia OKPYIMeHWiA N fJaHHbIM BUpXN, AN HAKOMNEHHOTO KYNOHHOrO A0X0fa Ha
OOHY LeHHyl Oymary npuMeHsieTCsl MpaBuro OKPYreHUst 40 ABYX 3HAKOB MOCre 3ansiToil Mo npaBuiy MaTeMaThyeckoro

OKPYrneHuna. Bo BCex WHbIX Clny4asa ucnonb3yroTca cneayuime MeToAnkn B pa3pese B1aoB akTUBOB:

Bwng aktuea [MpaBuo

AKUMM MHOCTpaHHbIX koMMepueckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
OpraHu3aLit

[enosutapHble pacnucku CroumocTb = Okp(KonuyecTBo*Okp(LieHaKotuposku* KypcKotuposkm,6),2)
MNan ®oHgoB Croumoctb = Okp(Konuuectso*Okp(LienaKotuposku* KypcKotuposkn,6),2)
ocynapCTBEHHbIE LieHHble Bymary CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

BHELLHero 3aitma (PP) KypcKotuposku,6),2)

Obnuraymm MHOCTPaHHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

KOMMEPYECKMX OpraH13aLmii KypcKoTupoBku,6),2)

LieHHble Bymary MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyaapcre KypcKotuposku,6),2)
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LieHHble Bymary mexxgyHapoaHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
(PMHAHCOBbIX OpraHM3aLuii KypcKoTupoBku,6),2)

[ins BCeX [ONrOBbIX LEeHHbIX Bymar:

HKA = Okp(Oxkp(Oxp(HKAKoTnpoBskm,2)* KypcKotnposkw,2)* Konnyectso,2).

loe:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L;

KonnyecTBo — KONn4ecTBO €A1HNL, COOTBETCTBYIOLLETO akT1Ba B COCTaBe akTMBOB (hOHAA, MOAJIEXaLLME OLEHKe;

KypcKoTupoBku — Kypc KOHBEPTALMW BantOTbl KOTUPOBKY B BantoTy onpegdeneHus CHA B cootBeTcTBUM € 11.2.5. K MpaBunam
pacuyeta CYA,;

LleHaKoTupoBku, KoTpoBka -  LieHa akTuBa, onpeaeneHHas B cooteeTctaum ¢ Mpunoxennem Net k Mpasunam pacuyeta
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncne B % OT HOMUHANA) W BankoTe;

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbIpaXeHHas B COOTBETCTBYIOLLEN BaroTe;

HKOKoTupoBkN — HaKoMMeHHbIN KynoHHbI A0X04 Ha 1 ueHHyto Oymary no gaHHbiM MockoBckon Gupxu (B cnydvae
OTCYTCTBMS AaHHbIX C OMPXKK, ONpeaenseTcs B COOTBETCTBUM C YCMOBUSIMIA BbIMycka LieHHON Bymari).

MpoMexyTouHOe  OKpyrneHue  utoroB  yact  copmynbl  «LleHaKoTuposku*KypcKotuposkin», a  Takke
«Homunan*Kotuposka*KypcKoTupoBku» Npou3BOAMTCS MO MpaBuiam MaTemMaTUYecKoro OKPYrieHus O LWECTW 3HAKoB Mnocrne
3anaTon. ®uHarnbHble pesynbTaTbl pacyeToB OKPYMAKTCSA MO NpaBunamM MaTeMaTyeckoro OKpYrneHWs [0 [BYX 3HaKOB nocne
3anaTon.

[insi BonroBbIX LiEHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarioTe, Npu pacyeTe o6LLern cnpaBeaInBoi CTOMMOCTH
AebuTopCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacyéra CHA):

- YCroBMSIMM BbiMyCka KOTOPbIX BanioTa BbiNnaTbl ONpeaeneHa B pybnsx, OKpyrneHue npou3BOAWUTCS B CReAyLLEM

nopsgke:

HKO_A3 = Okp(Okp(HKO* KypcBeinnatel,2)* KonnyecTso,2),

roe HKI - npoLeHTHbIN (KYMOHHbIN) A0X0A, OnpefeNieHHbIA Ha AaTy HacTyneHns cpoka UCMONHEHUS COOTBETCTBYIOLLETO
obsizaTenbCTBa (JaTy MCTEYEHUS KYMNOHHOIO Nepuoda) B COOTBETCTBUM C YCMOBUSMM BbINycka LIEHHON Bymary;

Konun4yecTtBo — KONMYeCcTBO eanHUL, COOTBETCTBYIOLLIETO akTUBa B COCTABE aKTUBOB (hOHAA, NOANEXALLME OLIEHKE;
KypcBbinnathbl — kypc, npeayCcMOTPEHHbINA YCOBUAMIA Bbinycka LieHHOM Bymaru ans Bbinnatbl B pybnsx.

- YCMOBWAMU BbIMyCKa KOTOPbIX BarioTa BbINMaThl OfpedeneHa B MHOW BanioTe, OTNMYHOM OT pybns, OKpyrneHue
NPOU3BOAMTCA B CriefyIoLLEM NOPSAKE:

HKL_[3 = Okp(Oxkp(HKLO* KonnuecTeo,2)* KypcKoTuposkn,2),

rae HKL - npoueHTHbI (KyNOHHbIR) AOX0Z, ONpeaeneHHbI Ha AaTy HACTynNeHUs Cpoka UCMOMNHEHUSt COOTBETCTBYHOLLEMO
obsizaTenbCTBa (HaTy MCTEYEHUs KYMOHHOO nepuoaa) B COOTBETCTBUM C YCIIOBUSMM BbinycKa LieHHoW Bymaru.

KonuyecTBo — Konn4ecTBO eanHL, COOTBETCTBYIOLLETO aKTBa B COCTaBE akTMBOB (DOHAA, NOASIEXALLME OLIEHKE;

KypcKoTupoBku — Kypc KOHBEpTaLMM BantoTbl KOTUPOBKY B BantoTy onpeaeneHus CHA B cootseTcTaum ¢ 1.2.5. k Mpasunam

pacuyéta CHA.
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Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHUEW W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbLIX AKTUBOB

Mpyu oBHapy)XeHUM PACXOXAEHWIA B pacyeTe CTOMMOCTH YUCTbIX aKTUBOB, MPOM3BEAEHHbIM CreLuanmaypoBaHHbIM
[enosutapuem 1 YnpaBnsitollen KOMMaHWM, YNpaBnsitolieil KomnaHuM HeobXoauMo B KpaTyaillumii CPOK NMPEeanpuHsiTb BCe
HeobXoauMble Mepbl ANS YperynupoBaHust BOSHUKLWIMX pasHornacuil. CTOpOHbI BnpaBe noTpeboBaTh Apyr y Apyra mobble
[OKYMEHTbI (MrM MX KOmuwW), NMOATBepXaalolme akTbl HANpaBNeHUS/MONyYeHNs PacMOPSHKEHUA NO CYETaM, a Takke WHbIX

[OKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS NPUYMHBI U YCTPAHEHNS! 0BHAPY)XEHHbIX PACXOXEHMIA.
6.1. Mpouecc caepkn CHA

YnpasnstoLas komnanus 1 CneynanusnmpoBaHHbIi Aeno3uTapuid Ha AaTbl, NPeayCMOTPEHHbIE BTOPbIM ab3aLeM HacTOSLLMX
Mpasun, ocywwecTBnstoT 0bsi3aTensHyto ceepky CHA 1 CTOMMOCTM OGHOMO MHBECTULMOHHOIO nast PoHAaa. [ins aToro YnpaensioLas

KomnaHus hopmupyeT 1 nepeaaeT B CneupanianpoBaHHbIii [eno3uTapuii cripaeky O CTOMMOCTM YUCTbIX akTBOB PoHAa.

Cneumnan1anpoBaHHbIi aeno3utapuii ocyluectensieT ceepky CHA 1 pacyéTHOM CTOMMOCTW OOHOTO MHBECTULIMOHHOTO nas

®oHpa, paccyuTaHHbIX YNpaBnsioLLei KoMnaHuen, ¢ COBCTBEHHbIMM pacyéTamu JaHHbIX NokasaTeneit.

lMpasunbHocTb onpeaenerns CHA n pacyéTHOM CTOMMOCTM OOHOrO MHBECTULMOHHOTO nasi PoHaa noaTBepxaaeTcs
noANMUCBID  YNOMHOMOYEHHOMO fuua  CneumanuavMpoBaHHOrO Aenosutapus U 3aBepseTcs nevatblo  CnelnanvsmpoBaHHOMO

[eno3ntapua Ha cnpaske 0 CTOMMOCTU YUCTbIX aKTUBOB ®oHpa (B chny4ae noanncaHua 6yMa)KHOFO ,EI,OKyMeHTa).

B cnyyae o6HapyXeHus CyLleCTBEHHbIX PaCXOXAEHWUH, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
[enosuTapui HanpaenseT YnpaenstoLen kKomnaHi MHGhopMaLmio ¢ pesynbTaTamy No CBepke AaHHbIX y4éTa uMyLiectsa PoHaa ¢

yKa3aHneM no3uuui, No KOTopbIM Bbinv 0BHapYXeHbl AaHHbIE PaCXOKAEHNS.
6.2. BbisiBNEHKe pacxoxaeHni B npouecce cepkn CHA

Mpu BLISIBMEHMM PACXOXOEHWA MO COCTaBy akTMBOB npu pacyéte CYA doHpa Ynpaenswowas KomnaHus W
Cneumran1aMpoBaHHbIit 4EN03nUTapuin OCYLLECTBRAKT CBEPKY aKTUBOB U 0B53aTeNbCTB, MO KOTOPLIM BbISIBIIEHE! PACXOXAEHUS, Ha

npegmMmeT npaBuIibHOCTA KX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (I'IperaLLl'eHVIFI I'IpI/13HaHI/IFI).

Mpu OBHapYXEHWN pPaCXOXLEHWA MO CTOMMOCTM akTuBOB npu pacyére CYA doHpa Ynpasnswwas KOMNaHus W
Cneumran1anmpoBaHHbI Aeno3nTapuii OCyLLECTBRAIT CrieaytoLme OeACTBUS:
e CBEpka MHgopMaLMK, CNONb3yeMOil ANs ONpeaeneHns cnpaBeanMBon CTOMMOCTY akTUBOB (06s13aTenbeTs) PoHaa,
B TOM YmCrie, €€ MCTOYHWKOB 1 NOpsiaKa WX Bbl6opa;

e  CBEpKa nopsAaka KoHsepTaLum BeNUYnH cToumocTen, BbIPaXX€HHbIX B O[HOW BanioTe, B APYryto BantoTy.

Mocne yCTpaHeHNs BbISBNIEHHOW NPUUKHBI pacxoxaeHui B pacyete CHA Ynpasnsiowas komnanus 1 CneumanianpoBaHHbIi

AEn03uTapuii NOBTOPHO OCYLLECTBNSIOT AEACTBUS, NPEAYCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BbisiBneHue owwnbkm B pacyete CHA 1 CTOMMOCTI OAHOMO MHBECTULIMOHHOIO nast

B cnyvae BbisiBNEHWs OWMOK/NOSBREHNS HOBOW MHApopMaLmm B pacyéte CHA 1 CTOMMOCTH OAHOMO MHBECTULMOHHOMO Nas
CneumnanuanpoBaHHbiii genosutapuii M Ynpasnswowas komnaHus He nosgHee 5 (Matn) paboumx gHEW C ykasaHHOW datbl

ochopMnsitoT AKT BbisiBNEHMs olwmbkm B pacuéte CHA 1 npoBOAST COOTBETCTBYIOLLYHO NPOLEAYPY KOPPEKTUPOBKM OLLIMOKN.
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B cnyyae, ecnu Ha gaty, N0 COCTOSIHMIO HA KOTOPYHO BbISIBNEHA OLUMOKa, OTKMOHEHME CTOMMOCTY akTuBa (00s3aTensCcTBa),
UCNonb30BaHHOM B pacyéte, cocTasnsietr meHee, yem 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacueta
cocraenset MeHee 0,1% koppekTHon CHA (ganee UMeHyI0TCS OTKMOHEHWS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA M BbISBMEHHAs

owwbka K OTKNoHeHusMm, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocneaytoLmx aaTax.

Ecnu paccuuTaHHble OTKMOHEHWs B kaxaylo u3 aat coctaBunu meHee 0,1%, nepepacyét CYA 1 cToMMOCTM OfHOrO
WHBECTULMOHHOTO nas ®oHAa He Npou3BoAUTCS. YNpaBnstoLLas KomnaHus 1 CneuuaniuaupoBaHHbIi Aeno3uTapuin NpUHUMALOT Bee

HeO6X0,EI,MMbI€ Mepbl AnA npeaoTBpalleHns NoOBTOPEHNA OLwMOKK B 6yuyu.geM.

B cnyyae, koraa B Kakyw-nmbo u3 gat oba OTKNOHEHWUst Ui 0aHO U3 Hux coctaenseT 0,1% u 6onee koppekTHon CHA,
Ynpaensiowas komnaHus 1 CneunanuanpoBaHHbIn Oeno3uTapuii ocywlecTensiT nepepacyét CYA u cTOMMOCTM OfHOMO

WHBECTULMOHHOTO nast ®oHAa 3a BECh NEPUOA, HauMHasi C AaTbl JOMYLLEHWS OLLMOKN.

B cnyuae, ecnu ¢ MoMeHTa gonyLieHns owmnbku, npueeallen k nepepacyéty CHA n CTOMMOCTM OOHOTO MHBECTULMOHHOMO
nas ®oHaa, OCyLeCTBAANUCL Onepauui no Bblgaye WM MOralleHM0 MHBECTULMOHHBIX Naes, TO YNpaBrswwas KoMnaHus
OCYLLECTBNSET pacyéThl C BNaaenbLamMm MHBECTULMOHHbIX NaeB PoHaa no Bo3MELLEHMIO yiepba B COOTBETCTBUM C TpeboBaHMSMM

,El,eﬁCTBy}OLLI,eFO 3aKoHOoJaTenbCTBa.

Mpu HeoGxoanumocTy YnpaensioLast komnaHus u CreLmaninapoBaHHblid 4enosuTapuil BHOCAT UCIPABMEHUS B PETUCTPbI

yyeTa.

26



MpunoxeHue Ne1 k NMpaBunam pacyeta CYA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHLIX METOA0B ONpeAeneHNst CTOMMOCTH LiEHHbIX GyMar 1 UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbIiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa unm ogHoro u

TOrO e BbiNycka onpeAensieTca ¢ UCNonb30BaHMEM OTNIMYALOWMUXCA (Pa3HbIX)

MeTOAO0B onpefenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

YMeCTHbI B JaHHbIX 06CTOATENbLCTBAX, C Y4€TOM KpUTEPUEB, XapaKTePU3YHOLLUX

BO3MOXHOCTb pacnopsXeHus LeHHbIMU Oymaramu. Kputepui - MecTo XpaHeHus
LleHHOM 6ymaru — xpaHeHue yepe3 HP[l unu He yepes HP[)

Topryembiv

Hetopryembin

Axupn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LleHHbIX Bymar
MEXAYHapOaHbIX
KOMNaHui

1 ypoBeHb

1. [Insi onpeaeneHus cnpaBean1Boi CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO pblHKa 32 NOCMEeAHMI TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BoibpaHHble B cnegytoLiem nopsake (yobisaHus
npuopuTeTa):

a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuickon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHNS ee KoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepeneHus CHA, npusHaeTcs KOPPEKTHON, €CIU OHa
HaxoauTCA B UHTEpBane Mexay MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe 4aTy 3ToN e Oupxu (BKNoYas rpaHmubl
WHTepBana);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS TOProBON CECCUM
poccuickon bupxm Ha aaty onpeaenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPEeASIOKEHMIO (BKIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyto aary;

C) LieHa 3aKpbITNS HA MOMEHT OKOHYaHMS TOPrOBON CECCUM POCCUICKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITsi NpU3HaeTCs KOPPEKTHON, eCru
PaCKPLITLI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pPOCCUACKON Bupxe B pexxumax
TOProB C pacyeTamu B pybnsx U MHOCTPaHHOW BarnkoTe, 1 Takas bupxa
Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLmi 06 obbeme CAEeNoK Mo KONMYECTBY
LieHHbIX Bymar ucnonb3yeTcs Hopmauys 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOM BantoTe, T0 00bEM CLENOK B JEHEXHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTcs B pybnu no kypcy
BaHka Poccun Ha paty onpegenenus CHA. B cniyyae, ecnm Hi ogHa
W3 LieH No BbIOpaHHOMY peXxumy TOProB B ONpeaeneHHon BanoTe He
MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-EMOB PEXMY TOProB.

0TCyTCTBYET
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2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb akUmi onpesensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM LieHbI
(nanee — mogens CAPM).

[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Clyyae OTCyTCTBUS
HabntoaaeMon LieHbl B Te4eHne He Bonee aecatn paboumx gHen
(oanee 3 ypoBeHb). B criyyae npuHATIS OpraHM3aTopoM TOProBI
peLLeHns 06 CKIIOYEHNN LieHHbIX Bymar 13 crcka LieHHbIX ymar,
BONYLLEHHbIX K TOpram, W (Unu) B criyyae NpuHATAS peLLeHns o
npekpaLLeH1n TOProB, a Takke eCnu TOpru NpekpaLleHbl B
COOTBETCTBUM C MPaBUNaMi NMPOBEAEHMS NUCTUHIA OpraHu3aTopa
TOProBnu 6e3 NPUHATUSA PELLEHNS O MPEKPaLLEHUN TOProB, MOAENb
CAPM B Liensx onpegenexns cnpaseanneBon CTOMMOCTM
OLEHWBAEMOrO aKTMBa He NPUMEHSETCS C AaTbl NPEKPaLLEHs TOProB.

[ns uene oLeHKk1 cnpaBeanuBoil CTOMMOCTY UCMONL3YeETCS
CpaBHEHWe AMHaMUKK (BOXOBHOCTM 3a OnpeaeneHHbIA MPOMEXYTOK
BPEMEHM) aHanM3MpyeMoro (PMHAHCOBOTO MHCTPYMEHTA C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kayectBe pbIHOYHOMO MHAOMKaTOpa (6EeHYMapka) akuui
POCCUINCKNX AMUTEHTOB, UCMONB3YETCS:
- nHpexkc Mockosckon Bupxu (IMOEX).

B cnyyae, ecnv BantoTa MHOeKca OTnM4aeTcs oT BantoThl
OL|eHVNBAEMON LieHHO Bymaru, pacyeT NpoM3BOANTCA C Y4ETOM
KypCOBOW pa3HULbl MO KypCy, OnpeaensieMoMy B COOTBETCTBUN C
Mpasunamu onpegenexns CHA.

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

P, = P, x (1 + E(R))
®opmyna pacyeTa oxugaemon goxoaHoctu mogenu CAPM:
E(R) = Rg+ B (R —RP)

_ Pmy

™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOM Oymaru Ha pdaty
onpeneneHns cnpasegIMBon CTOMMOCTY;

P, — nocnegHss onpegeneHHas CrnpaBeanueasi CTOMMOCTb LIEHHOM
Bymaruy;

Pm,; — 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha [daTy OnpeaeneHus
cnpaBegIMBoN CTOUMOCTHY;

Pm, - 3HayeHWe pbIHOYHOrO WHAOMKATOpa Ha npedbiayllyl aaty
onpeneneHns cnpasegIMBon CTOMMOCTM!.

E(R) — oxuaaemas fOXOQHOCTb LieHHOW bymaru;

B - bBeta KOa(PUUMEHT, pPaCCUMTAHHBLI MO W3MEHEHWAM LieH
(3HaYeHWM) PLIHOYHOrO WHAMKATOPA W M3MEHEHUSM LEHbl LieHHOW
Oymaru. [ns pacyeta koadpduumeHta [ MCMOMb3YIOTCA 3HAYEHMs,

OTCyTCTBYET
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onpefenexHble 3a nocnegHue 45 ToprosbIX AHENW, MPeaLlecTBYHOLNX
Jate onpeaeneHus CnpaBeaIMBON CTOMMOCTHY;

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

R¢ - Risk-free Rate — 6e3puckoBasi CTaBka 4OXOAHOCTY;

bespuckoBas cTaBka [OXOOHOCTW ONpedensierca Ha pary
onpeneneHHas CI'IpaBeJZU'IVIBOﬁ CTOMMOCTH. EGSpMCKOBaﬂ CTaBKa
[OXOAHOCTM MPUBOAMTCS K KONMWYECTBY KaneHZapHbIX OHEN Mexay
Jatamu ee pacyeTa no dopmyne:

R = (Rs/365) X (Ty — Ty)

roe:
(T, — Ty) - KONMWMYECTBO KaneHAApHbIX OHEA MEexXay YKasaHHbIMY
Jatamu.
T, —naTa onpegeneHus cnpaseanmBon CTOMMOCTH;
T, — NpeablayLlas fata onpegeneHns cnpaseiiMBon CTOMMOCTMW.

[ins akumin poCcCUCKMX SMUTEHTOB, TOPryeMbIx Ha MOCKOBCKO
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpedeneHHas B
COOTBETCTBUM CO 3HAYEHWNEM KPUBOW BECKYNOHHOM AOXOAHOCTM (CTaBka
KBM) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oawH rog. B
pacyeTe 1Crnonb3yTes:

e MeTOOMKa pacyéta KpuBOW  OECKYMOHHOM  [OXOAHOCTM
rocynapCTBeHHbIX obnuraumi, onpegeneHHas MockoBckon
Oupxeit;

e [V/HaMuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaabli TOProBbliA A€Hb, NybnuKyemble Ha OduMLManbHOM
caite MockoBCKoW Bupxm.

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

TOYHOCTBHO 40 2 3HAKOB MOCHIe 3ansATON (B MPOLEHTHOM BbIpaXeHun).

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

- Paj, ~ Pmj_,
R, - BOXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS akTBa Ha aary i;
Pa;_, — npeablaywyas LeHa 3aKkpbITs akTuBa;
R,y - AOXOQHOCTb PbIHOYHOTO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOTO MHAWKATOpa Ha JaTy i;
Pm;_; - npegpiayLlee 3HaYeHne PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, MpPeAWECTBYIOWME AaTe onpedeneHus
crpaBegMBoON CTOMMOCTW. [lns pacyeTta [OXOQHOCTWM akTueBa M
PbIHOYHOMO WMHAMKaTOpa (6eHUMapka), UCNONb3YKTCH 3HAYEHWS LiEHbI
3aKPbITUS M PbIHOYHOTO MHAMKATOpa 3a NnocnegHue 45 TOproBbIX AHEN,
npeALLecTByloLLMe AaTe onpeaeneHns cnpaBeanuBoi CTOMMOCTMW.
beta  koadhpuuMeHT  paccuuTbiBaeTCs  Ha  faty,
NpeALLIeCTBYIOLLYI0 aTe ONpeaeneHuns cnpaBeanneomn ctoumocti. Mpu
9TOM [JaTa pacyeTta beTa koapduumeHTa JOmKHa ABNATLCS TOProBbIM
OHeEM.
Mpu ncnonb3oBaHun Mogenu CAPM B uensx pacyeTa beta
koadppmumeHTa:
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e [N aKUM POCCUMCKMX SMUTEHTOB MPUMEHSAIOTCH 3HAYEHMS
LleHbl 3akpbiTs Ha Mockosckon bupxe npu  ycnosuw
NOATBEPXAEHMS €8 KOPPEKTHOCTW B COOTBETCTBUM C . €) . 1.

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

npaBunam MaTeMaTyecKoro OKpYrieHus 4o nati AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccumtbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMEeHNA.

lMpoune ycnosus:

LleHa 3aKpbITUS aKkTUBa Ha AaTy onpefenieHns cnpaBean1Bon
CTOMMOCTY B MOZEINN HE YUYUTbIBAETCS.

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOWEN YCMOBUAM
KOPPEKTHOCTH, B Kakon-nnbo TOProBhbIN AeHb B nepuode 45 TOpro.bIx
OHeRn, Ha aaTy pacyeta koadpduunenta beta, MHopMmaLms 0 3HaYeHUN
PbIHOYHOMO MHAMKaTopa (beHumapka) 1 Ge3pucKoBO CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HanWuMM LeHbl 3aKpPbITUS, OTBEYAlOWeNn YCMoBUAM
KOPPEKTHOCTW, W OTCYTCTBMM 3HAYEHWUS PbIHOYHOTO WHAMKATOpa
(beHymapka) B Kakoi-nnbo TOProBbIM AeHb B nepuoae 45 Toprosbix
OHeN, Ha faTy pacyeta koapuumeHta beta, 3HayeHue PbIHOYHOrO
nHavkatopa (6eH4Mapka) 3a 3TOT TOProBbli AEHb NPUHUMAETCS PaBHbLIM
nocrnegHemy U3BeCTHOMY.

Mpyu OTCYTCTBAWM 3HA4eHWst OE3pUCKOBOW CTaBKM Ha gaty
pacyeTa, 3HayeHne Oe3pucKoBON CTaBKM 3a STOT A€Hb MPUHMMAETCs
PaBHbIM MOCNEAHEMY U3BECTHOMY.

C paTbl BO3HUKHOBEHUS OCHOBAHWA ANS NMPUMEHEHWS MOLENN
CAPM fo patbl npekpalyeHust OCHOBaHUIA ANs NPUMEHEHUS MOLENN
CAPM wucnonbayetca uHOpMaUMsl TOMbKO TOW Oupxw, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHWS OCHOBAHWA AN MPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS Ccrhieaylowme
3HaveHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBon MHOEKC OCHOBHOTO PbIHKA, MPUHUMaEMbIA YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (6eHUmMapka), Ha AaTy OLEHKU He
paccUMTLIBAETCA MO MPUYMHE BbIXOAHOTO (HETOProBOrO) AHA Ha
COOTBETCTBYHOLLEN BUpXe, TO OLieHKa CnpaBeasIMBON CTOMMOCTY C
ncnonb3osaHnem mogenit CAPM ocyLlecTBnSeTes ¢ y4eToM AMHAMUKHA
COMOCTaBMMOTO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
YnpasnsioLas KoMnaHus onpegenset bupxy n conoctaBUMbIN UHOEKC
Ha OCHOBE 3KCMEPTHOrO (MOTUBMUPOBAHHOIO) CYXKAEHUS C Y4ETOM
NpWHLMNA CTPaHOBOM W OTPACNEBO NPUHALNEXHOCTY OLLEHMBAEMON
Bymaru.

3 ypoBeHb

Llena, Ha 0CHOBaHMM OTYETa OLIEHLLMKA, COCTABNEHHOTO B
COOTBETCTBUM C TpeboBaHuamu M. 2.8 Mpasun.

OueHka, Ha
OCHOBaHMK
oT4yeTa
OLleHLLMKa,
COCTaBIEHHOr0
B COOTBETCTBUM
c
TpeboBaHNAMM
n. 2.8 Mpasun.
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Ob6nurauum
POCCUICKMX
9MWTEHTOB 3a
UCKMIOYEHNEM
obnuraumin
BHELLHNX
06nmMraunoHHbIX
3aimoB
Poccuinckon
®epepaunm
(TOBO3 P®) n
LEHHbIX Bymar
MeXaYHapOAHbIX
KOMMaHui

1 ypoBeHb

Llena onpepensetcs cnepytowmm o6pasom (ybbiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUN
poccuiickon Bupxm Ha gaty onpeaenenns CHA npu ycnosum
NOATBEPXAEHNS ee kKoppeKTHOCTH. LieHa cnpoca, onpegeneHHas Ha
paty onpepeneHus CHA, npusHaeTcs KOPPEKTHOMN, €CIv OHa
HaxoauTCA B UHTepBane Mexay MUHUManbLHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe 4aTy 3Ton xe Bupxm (BKIoYas rpaHnLb
WHTepBana);

b) cpeHeB3BELLEHHAs LieHa Ha MOMEHT OKOHYaHWs! TOPrOBOM CECCUM
poccuinckon Bupxu Ha gaty onpegenenus CHA, npu ycnosuw, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPeAnoXeHMIo (BKNKOYas rpaHuLbl MHTEpBana) Ha ykasaHHyLo Aary;

C) LieHa 3aKpbITUSi HA MOMEHT OKOHYaHMsi TOPTOBOM CECCUM POCCUACKOM
Bupxu Ha gaty onpegenenus CHA npu ycnoBuv NOSTBEPXAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITUsi NPU3HAETCS KOPPEKTHOM, €CNN
PacKpbITb AaHHble 06 06beme TOProB 3a AeHb M 06bEM TOProB He
paBeH Hynio ¢ nposepkoit (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BupKe B pexumax
TOProB C pacyeTamu B pybnsx n MHOCTPaHHON BankoTe, U Takas bupxa
Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
CnpaBeAnvBON LieHbl UCMONb3YHTCA MPUOPUTETHO LiEHbI TOMO pexuMa
TOProB, N0 KOTOPOMY Ha ATy OLEHKW OnpeaeneH Hanbonblumii 0bbem
CAEMNOK N0 KONMYECTBY LieHHbIX 6ymar 3a nocrnegHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLmi 06 obbeme CAEenoK Mo KONMYECTBY
LieHHbIX Bymar ucnonbayeTcs uHgopmaums 06 obbeme caenok B
AEHEXHOM BbipaxeHum 3a 10 ToproBbix AgHen. Ecnv o6bem caenok
BbIpaXeH B MHOCTPaHHO BarnioTe, TO 06beM CAENOK B AEHEXHOM
BbIpaxeHun 3a 10 TOproBbIX AHe! NepeBoanTCS B py6nn no Kypey
BaHka Poccuu Ha paty onpegenenus CHA. B cnyyae, ecnu HM ogHa 13
LieH Mo BbIBpaHHOMY pPeXuMy TOProB B ONPEAENEHHON BarioTe He
MOXET BbITb CNONb30BaHa Ha AaTy OLEHKM, TO UCNOMb3YHTCS LieHbl
Ha Ty e Aaty no creaytoLemy no BenmynHe 06-eMOB pexmMy TOpros.

Mpu onpegeneHuv 3HaveHnin HKL nenonbayeTes nopsaok,
yCTaHOBMEHHbIN B [Nage 5.

OTCyTCTBYET
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2 ypoBeHb

[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

1. LleHa, paccuntannas HKO AO HP[ no meTogonorusim,
yTBepxaeHHbIM 01.12.2017 u no3gHee, onpeaeneHHas no Metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOUYUTENBHO U3 POCCUACKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HPJ no metogonorvsim,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no Metogy 2 Ha
OCHOBaHUM AaHHbIX UCKITIOYUTENBHO U3 POCCUACKNX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpeaHss MHOVMKATUBHASA LieHa, onpegenieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui
Cbonds (https://cbonds.ru/company/Cbonds Estimation_Onshore).

4. inpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 UK 2 YPOBHIO), packpbiBaemas
WH(hOpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MexayHapoaHon MHAOPMaLMOHHON rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price).

5.LleHa no Moaenu oLeHkn B COOTBETCTBUM C [punoxeHnem 4 k
HacTosiwmm Mpasunam pacyeta CHA (YposeHs 2)

Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
YCTaHOBMEHHbI B NaBe 5.

OTCyTCTBYET

3 ypoBeHb

1. Llena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBe
MeToauK, yTepxaeHHbIx 01.12.2017 u no3gHee, 0CHOBaHHas Ha
JaHHbIX UCKIIOYUTENIBHO M3 POCCUIACKNX UCTOUYHUKOB
(https:/insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemas
WH(hOpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MesxayHapoaHOM MHgopMaLMOHHON rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mozienv oueHk1 B cooTBeTCTBUN C MNpunoxeHuem 4 k
Mpasunam pacyeta CHA (yposeHb 3);
4. lleHa Ha OCHOBaHWW OTYeTa OLEHLLMKA, COCTABIIEHHOMO B

cooTBeTCTBUM C TpeboBaHuamu n. 2.8 Mpasun.

MMpu onpegeneHuu 3HauyeHnii HKL ucnonb3ayeTcs nopsaok,
yCTaHOBIEHHbIN B [Nase 5.

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLleHLLuKa,
COCTaBIEHHOrO
B COOTBETCTBMM
c
TpeboBaHNsAMM
n. 2.8 Mpaswun.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

Ycrnosus v Nopsgok onpeaenexns cnpaseanneoi LieHbl 1 ypoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTtasneHsbl B MpunoxeHun 1A k HacToswemy
MpunoxeHuto.

OcobeHHocTy BbIOOpa LieHbI, ecrnu LeHHas bymara TopryeTcs Ha
poccuiickon Bupxe B pexxnumax TOproB ¢ pacyeTamu B pyonsx u
WHOCTPaHHON BasnioTe:

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumini obbem
COENOK Mo KONM4ecTBy LieHHbIX Bymar 3a nocnegrue 10 TOproBbIx
[HEN; Npyu OTCYTCTBIN MHGopMaLy 06 o6beme Caenok no Konm4ecTay
LeHHbIX Oymar ncnonbayeTcst uHchopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHnn 3a 10 Toprosbix AgHen. Ecnn o6bem caenok
BbIpa)X€H B MHOCTPaHHOM BantoTe, T0 06beM CLENOK B JEHEXHOM
BbipaxeHun 3a 10 TOProBbIX AHEN NepeBoanTCs B pybnm no kypey
BaHka Poccuu Ha paty onpegenenus CHA. B cnyyae, ecrnu HW ofgHa 13
LieH No BbIBpaHHOMY pPexuMy TOProB B ONPEAENEHHON BarioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO UCNOMb3YHTCA LieHbI
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-eMOB PeXUMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

Obnurawum
BHELLHNX
06nmMraunoHHbIX
3amoB
Poccuinckon
depepaumn
(TOBO3 PY)

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpaBeaiBon LieHbl 2 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTasneHbl B [Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTPaHHbIX
9MWUTEHTOB, B TOM uiCne MNaeB  (aKuuh)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUWM MEXOYHapPOAHbIX KOMMaHUA 1
AEn03uUTapHbIX PacnnCoK:

[ns OUEHKN aKuWi MHOCTPaHHBLIX SMWTEHTOB, B TOM 4uCne Naes
(aKkumit)  MHOCTpaHHBIX  MHBECTULMOHHBIX  (POHAOB,  aKUuiA
MeXOYHapoOHbIX ~ KOMMaHWA ¥ [ero3nTapHblX  pacrucok
ncnonbayetcs mogens CAPM ans akumin pocCUACKMX SMUTEHTOB C
y4eToM CrieaytoLmx ocobeHHoCTeN.

B kayectBe pblHOYHOrO  MHAWkaTopa  (GeHuYmapka) — akuwm
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPAHHbIX (OOHZOB, aKLWiA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [AaTy, MNpeawecTByOLy0 [aTe BO3HWUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pacnuckam MCMOMb3yeTcs PbIHOYHBIA WMHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. IMpy 3TOM BbIGMPaeTCA
nHoekc (OGeHUmapk) Tom OMPKEBOW NMoOLAdKW, B CTPaHE KOTOPOM
BEAETCA OCHOBHas AEATeNbHOCTb SMMUTEHTA MPEeACTaBNSEMOro
aKTMBa [eno3nTapHOM pacnmcku.

Ons akumMm MHOCTPaHHBIX 3MWUTEHTOB, MaeB (aKyWil) MHOCTPaHHbIX
(hOHAO0B, aKLWA MEXOYHAPOAHBIX KOMNAHWIA B Ka4ecTBe 6E€3pUCKOBOM
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO rOCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BantoTe UCXOAHON KOTUPOBKM
1 ypoBHSI OLeH1BaeMon akuum (nasi). [ns genoantapHbIX pacrmcok B
kauyecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOpbIX
COOTBETCTBYET CTPaHe, B KOTOPOW BELETCH OCHOBHAA AEATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEeN03UTapHON PaCmUCKy.

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PacrmcoK NPUMEHAKTCA
3HaYeHNs LieHbl 3aKpbITUS BUpxu (MpK yCnoBUM NOATBEPXKAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
CnpaBefnvBOA CTOMMOCTW Ha [JaTy, NpedwecTByLy faTe
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogemv CAPM;

* [ONnd [enosuTapHbIX pacnucoKk B KayecTBe mnokasatens P
MCNONb3yeTcs LieHa 3aKkpbITUs Camoil AeN03UTapHON Paciuncky.

OTCyTCTBYET

3 ypoBeHb

Ycrnosus U NOpsLoK onpeaeneHns cnpaBesinBon LieHbl 3 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

BO3MOXHOCTb PacropsKeHus LLleHHbIMKU Bymaramu, NpeAcTaBneHbl B
MpunoxeHuu 1A K HacTosLEMY

[MpunoxeHuto.

OueHka, Ha
OCHOBaHMM
oTyeTa
OL|EeHLLMKa,
COCTaBNEHHOrO
B COOTBETCTBUM
c
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TpeboBaHNsMM

n. 2.8 Mpasun.
[propuTeET LieH, aHanornYHbLIN TOPryeMblM POCCUACKUM LEEHHBIM
1yposeHb | Gymaram (cm. . 1) 0TCYyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTasi / NpeAoCcTaBneHHas yNpaBnstowein | pacyeTHas
komnanuern MAG/ unoTeyHoro NOKPLITHS, B CPOKW, MPEAYCMOTPEHHbIE | CTOUMOCTb,
HOpMaTMBHLIMK akTaMu baHka Poccuu packpbiTas /
NpeaocTaBnerH
VHBECTULMOHHB! | 2 ypoBeHs a 5
e nam ynpaensioLued
POCCUICKNX KomnaHuen
NaeBbIX nne/
NHBECTULMOHHI UNOTEYHOTO
X (pOH,D,OB, NOKPbITUA
NNOTEYHbIE OLieHKa, Ha OCHOBaHWUM OTYETa OLEHLLMKA, COCTABIMEHHOTO B OueHka, Ha
cepTUdmKaTb cooTBeTCTBUM C TpeboBaHuamu N. 2.8 Mpasun. OCHOBaHWY
yyactus oT4eTa
OLleHLLuKa,
COCTaBIIEHHOrO
3 ypoBeHb
B COOTBETCTBMUM
c
TpeboBaHNsAMM
n. 2.8 Mpaswun.
Mpou3BogHbIe Cwm. lMpunoxenue 8
(pnHaHcoBbIE
Cwm.
g%célp-lyMeHTbl’ MpunoxeHue 8
KOHTPaKTbI

LleHHas Bymara

[ns oueHKW LeHHON Bymary Ucnonb3yeTcs LieHa Boinycka
(aHanoryHoOro akT1ea), N0 OTHOLLEHMIO K KOTOPOMY JaHHbIN BbIMyCK
SBNSIETCS AONOMNHUTENBHBIM, ONPeeNeHHas, Ha AaTy onpeaeneHus
CYA B COOTBETCTBUM C MOAENSIMM OLIEHKN CTOMMOCTM LEHHbIX Bymar,

SBNseTCs ANS KOTOPbIX ONPEAENeH akTUBHbIN PbIHOK. B MHoM cnyyae
LOMNOSTHUTENbHbI cnpaBeanuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka oTeyTeTeyet
M BbIMyCKOM onpeaensetcs B 0bLiem nopsake.
CnpaBeanuBas CTOUMOCTb ONpeaensieTcs CornacHo aToMy nopsiaky 4o
BO3HWKHOBEHMWS CNIPaBEANMBON CTOMMOCTM LiEHHON Bymaru
JONONHUTENBHOTO BbiNycka.
[ins oueHKn LeHHon Bymaru, ucnonb3ayeTcs LieHa UCXOAHOM LIEHHOM
Bymaru, onpeaeneHHas Ha gaty onpegeneHus CHA B cCOOTBETCTBUM C
MOZENsMU OLIEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTOpbIX
LieHHas Gymara, OonpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAS C y4ETOM
Oy YeHHas 8 KoappuLmeHTa KoHBEPTaLMUU.
peaynbTaTe Ecnv HeBO3MOXHO onpesenuTb B COOTBETCTBUN C MOZENAMM OLieHKY
KOHBEPTALIMM B CTOMMOCTM LigHHbIX 6y|y|ar, [0S KOTOPbIX OnpeaeneH akTUBHbINA PbIHOK
Hee Apyro LieHy UCXOAHOW LieHHON Bymaru Ha aaty OnpeAeneHus C%, oTCyTCTBYET
LiGHHON ByMary UCnonb3yeTcs CnpaBeasnBas CTOMMOCTb UCXOAHOM LieHHOW Bymari,
(MCXOTHO onpeferneHHas Ha aTy KoHBepTaLuu, CKOPPEKTUPOBaHHASA C y4eTOM

LieHHon Bymarw)

koadphmLmeHTa KOHBEPTALIMN.

CnpaBef/iMBasi CTOMMOCTb OMPELEensieTcsi COrnacHo 3ToMy NopsiaKy
Ha Aaty koHsepTauun. Co crieaytoLlen aathl CnpaBean1Bas CToMMoCTb

35




onpegensieTcs B obLLem nopsake.

* OLeHOYHOW CTOUMOCTBHO aKLWA € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B Pe3yrbTaTe KOHBEpTaLuu B HUX
NCXOAHBIX aKLWA, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLWi.

+ OLlEHOYHOW CTOMMOCTBIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKuWi, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLeHOYHO CTOMMOCTBHO aKLMA, NPU3HAHHBIX B pe3ynbTaTe
KOHBepTauuu npn 4pobreHnn NCXOAHbIX akLuii, ABNSETCS OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA, AeNeHHas Ha KO3(hMULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTaLMM NPW KOHCONMAALMN UCXOAHbIX aKLMiA, SBRSETCA
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMA, YMHOXEHHas Ha
KO3 OMLIMEHT KOHCONMMAALMM.

* OLEHOYHO CTOMMOCTBHO KL UK 06nUraLyuin HOBOTO BbINyCka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOOHBIX LieHHbIX Gymar, ABNSeTCs OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONN4YecTBO akLui
(oBrmraumi), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAS
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pesynbTaTte
KOHBEPTALMM B HIX UCXOAHbIX aKLWiA NpY peopraHusaLmuv B doopme
CIMSAHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Oymar, yMHOXeHHas Ha kKoadULMEHT KOHBEPTALMN.

* OLeHOYHO CTOMMOCTBHO KL BHOBb CO3LAHHOMO B pe3ynbTare
peopraHnsaummn B hopme pasaeneHns v BolAeneHns akLUMOHepPHOro
obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEPTaLWM B HUX MCXOAHbIX
aKuui, SBNSETCA OLEHOYHas CTONMOCTb KOHBEPTUPOBAHHbIX aKLu,
JeneHHas Ha KoathuLMeHT KoHBepTaLUmu. B cnydyae, ecnv B
pe3ynbTaTe pasgeneHns unm BolaeneHus cogaeTcs Asa unv bonee
aKLMOHEPHbIX 06LLecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMiA, YMEHbLUEHHAs
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLLecTBa, NepeAaHHoro akLMoHepHOMY obLLeCTBY,
CO3[aHHOMY B pe3ynbTaTe pa3feneHuns Unn BblgeneHuns.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOMO B peyrbTare
peopraHu3aummn B (hopMe BblaeneHns akLnoHepHoro obLLecTsa,
NPU3HaHHbIX B pe3ynbTate UX pacnpeaenieHns Cpeam akLMoHepoB
PeopraHn3oBaHHOrO akLMOHEepHOro 0BLLECTBa, CYMTaETCS paBHOM
HYITH.

* OLlEHOYHON CTOMMOCTbBI 0bMnUraLii HOBOTO BbiMyCKa, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTaLMN B HUX UCXOAHBIX 0Bnvraumii npum
peopraHn3aLmmn aMUTEHTa Takux 0bnuraumin, SBnseTcs OLeHOYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX 0brurauuit. ing onpegenexus
CnpaBeAnMBON CTOMMOCTI MOXET Takke MCMOMNb30BaThCs OTYET
OLeHLLMKa.

LlenHas bymara,
npuobpeTeHHas
npu
pasmeLLeHn

Onsa onpegeneHns cnpaBeanuBoA  CTOMMOCTM  obnvraumin  npu
pasMmeLLeHnn (Mpu OTCYTCTBUM LIEHbI, paccyMTaHHON HabriogaemMbiMu
NCTOYHUKaMK WHpopmauun (B Tom uucne HKO AO HP[, Cbonds,
NH(OPMALMOHHO-aHaNUTUYECKMIA NpoayKT RuData Price
MexayHapoaHoit  WHopmauuoHHoin  rpynnbl  «MHTepdakey),
NO3BOMAIOLLIEN ONpedennTb  ChpaBednuByld CTOMMOCTb Ha  Aaty
onpegeneHus  CYA),  ucnomb3yeTcs  LUeHa  pa3meLeHus,
CKOPPEKTUPOBaHHAas  MPOMOPLMOHANBHO — M3MEHEHM0  3HaYeHus
OespuckoBoil  CTaBKM  [JOXOAHOCTW  CTpaHbl pUCKa Ha  CPOK,
COOTBETCTBYHLUMIA CPOKY [0 AaTbl noraweHns (odepTbl) LEHHOW

OTCYTCTBYET
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Bymarn. Takas KOppeKTUpoBKa NMPUMEHSIETCH C AaTbl, crneaytLlen 3a
paton pasvelienus. Cnpasegnueasi CTOMMOCTb AOMrOBOW LIEHHOM
Bymaru onpefenseTca ¢ y4eTOM HaKOMMEHHOro KyNMOHHOrO Aoxoda Ha
paty onpegenenus CYA.
B «kavectBe 6e3puCKOBOW CTaBKW [OXOAHOCTM CTpaHbl pucka
NCMONb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHBIX B POCCUMCKMX

pybnsix — cTaBka kpuBoit 6eCKynoHHOM LOX0AHOCTI MockoBCKoi Gupxm

(Metounmk - https://www.moex.com/ru/marketdata/indices/state/g-

curve/
2) [ns obnuraymn ¢ BanwToir HomuHana ponnapbl CLUA B
kayecTse He3pUCKOBOM KPUBOI MCMONB3YETCS -
e (CraBka, nonyyaroLascs MeTOLOM UHTepPnonaLMmM (Hanpumep,
NIMHENHOI) Ha cooTBeTCTBYloWME cpoku cTaBkn SOFR u cTaBok
N0 amepuKaHCKUM roCyAapCTBEHHbIM — obrnurauusam  ans
3a[I0SPKEHHOCTM, CPOK NOralleHus KOTOPOW MpeBblaeT 1

kaneHgapHbln  geHb  (https://www.treasury.gov/resource-

center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield);

e CraBka SOFR  (https://www.sofrrate.com) -  ans
33J0/PKEHHOCTY, CPOK NOralleHns KOTOPOM He npesbiwaeT 1
KaneHaapHOro aHs.

3) Onsa obnurauwin ¢ BanmOTOM HOMMHANa €Bpo B
kayecTBe 0e3puCKOBOM KPWUBOM WCMONb3YETCS CYBEpEHHas
kpusas B eBpo (ECB.EUR.ZCYC B WC WHTepdakc) :

e [INa 3340MKEHHOCTM CO CPOKOM A0 MOralleHus CBble 1
kaneHgapHOro AHs, HO He npesbiwawm 90 kaneHgapHbIX
OHEN — MHTepnonsLmMs CTaBKkM MeXAay 3HaveHueM cTaskm €STR
1 CTaBKOW Mo 0bnmraumsam eBpo3oHbI ¢ peruTuHrom AAA Ha Cpok
3 Mecsa.

(https://www.ecb.europa.eu/stats/financial _markets

and interest rates/euro_area yield curves/html/index.en.html

)

e (CraBka, nonyyatowascs METoLOM JIMHENHON WHTEepronsLuK

CTaBOK N0 obnuraumsm eBpo3oHbl ¢ peirTuHrom AAA — ans
3a0MKEHHOCTM CO CPOKOM [0 noraLleHus, npesbiwaowyum 90
kaneHgapHbIX QHeN.

o (raBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTH, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kaneHaapHoro gHa. [Ang pacyeta
BblbMpaeTcs  COOTBETCTBYKLUAS —packpbiTas CTaBka Ha  CPOK,
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https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html

MaKCUMarnbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (unu go
Orvxanwen patbl  oepTbl  (ANS  Uenei  AaHHOrO  MyHKTa
nogpasymeBatoTCsl BCE BO3MOXHble 0GepTbl NO LEHHOW Gymare),
npegycMaTpuBatoLLEen noratleHure, B criyyae, Cnv oHa npegycMoTpeHa
YCNOBMSIMY BbINyCKa).

PacyeT nponopuyuoHarnbHOM KOPPEeKTUPOBKM LieHbl pasMeLLeHns Ha
N3MeHeHWe 3HaueHus Ge3pUCKOBOI CTaBKM JOXOAHOCTM CTpaHbl pucka
onpeaenseTcs cnegytoLum obpasom:

(1 + Ry * (T — o))
(1 +Rf x (T — 1))

PV, = Price -

lne

PV, — cnpaBeannBas CTOMMOCTb LieHHO Gymary Ha [aTy OLEHKM
Price — LeHa pas3meLLeHns LieHHoW Bymaru

Rf;, — Ge3puckoBas cTaBka Ha AaTy NprobpeTeHns Npy pasmeLLeHnm
LieHHoi Gymarm Ha cpok o noraileHus (0depTbl)

Rf; — Ge3pnckoBas CTaBka Ha AaTy OLEHKM Ha CPOK 4O MOralleHus
(odbepThl)

T — pata noraweHus (0depThl)

t — [iaTa OLEeHKM
to — AaTa OKOHYaHWS pa3MeLLEeHIs! LiEHHOI Bymarm

(T —t) - onpenensieTcs B roaax
lMony4yeHHas crnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrnseTcs 40 ABYX 3HAKOB Nocre 3ansiTou.
YKasaHHbli  MeTOA  ONpedeneHnst  CnpaBeanMBOA  CTOMMOCTU
1cnonb3ayeTes A0 NOsSBNEHNs LeH 1-ro ypoBHs, HO He 6onee 10 pabounx
OHeN ¢ gathl, Creaytowen 3a 4aTon pasMeLLeHus.

C 11 oHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Oymar Ha
BTOPOM W TPETLEM YPOBHE, B Cly4ae OTCYTCTBUS LiEH 1-TO YPOBHSI.

[ins aenoauTapHbIX pacnncok, NpeacTaBnseMblil akTB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX pbIHKaX: B CIly4ae OTCYTCTBUS LieHbI NEPBOro
YPOBHS NCMOMNb3YETCA LieHa NpeaCcTaBnsemMoit LieHHoM bymaru
(6asoBoro aktuga), onpegeneHHas B COOTBETCTBUM C MOAENSAMM
OLIEHKM CTOMMOCTY LieHHbIX Bymar, 4515 KOTOpbIX OnpeaenseTcs
aKTWBHbIN PbIHOK B 3aBUCUMOCTM OT AMUTEHTA Dymaru
(POCCHACKMA/MHOCTPAHHBIR).

2 ypoBeHb oTCyTCTBYET
[ns aenoauTapHbIX pacnucok, NPeacTaBsAEMbIi aKTUB NO KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIlyYae OTCYTCTBUS LieHbl NEPBOro
YPOBHS CrpaBefnBas CTOMMOCTb Aen03UTapHO PacimcKu
onpegensetcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM Ans
OLIEHKM aKLMI MHOCTPaHHbIX 3MUTEHTOB, B TOM Y1CNE NaeB (aKLmi)
WHOCTPaHHbIX MHBECTULIMOHHBIX POHAOB, AKLMIA MEXLYHAPOAHBIX
KOMNaHWM 1 4en03uTapHbIX Pacrmucok.

[enosntapHas
pacnucka

MpunoxeHue Ne1A k MpaBunam pacyeta CHA

Mopspok onpefeneHns cnpaBeAnUBON CTOUMOCTH LeHHbIX GyMar UHOCTpPaHHbIX aIMUTeHTOB, FTOBO3 P® 1 LeHHbIX Gymar
MeXayHapoAHbIX KOMMaHUM
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Bbibop cnocoba oueHKkM cnpaBeanuBoi CTOMMOCTH LieHHbIX Gymar (B TOM uucre LieHHbIX Gymar OBHOTO M TOrO e Bbinycka)
OnpeaenseTcs Hanmumem (hakTUYeckon BO3MOXHOCTW pacnopsikaTbCs LEeHHbIMU Bymaramu (ueHHoi Gymarom) B yCroBusix
HeOpYXeCTBEHHbIX AeNCTBUW, NpeanpuHMMAaeMblX CO CTOPOHbI WMHOCTPaHHbIX rOCYAApCTB, MEXOYHAPOAHbIX OpraHu3auui,
MHOCTPaHHbIX (DMHAHCOBbLIX OpraHu3aLuii, MexayHapoaHbIX pacHETHO-KMMPUHIOBLIX LIeHTpoB «EBpoKnMp baHky, r. bptoccess, 1
«Knupctpum B3HKMHI Y, T. Jokcembypr, B TOM YMCe CBS3aHHbIX C BBEAEHMEM OrpaHUYMTENbHBIX Mep B OTHOLEHUK Poccuickon

Gefepauuu, pOCCUIMCKUX OPUANYECKUX NKL U rpaxaaH Poccuidckoit Gefepaumu.

Kputepun | XpaHenue yepes HP[] XpaHeHue He yepe3 HP[l
OrpaHuyeH
us
pacnopsixe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTpPaHHOro MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
oBnHraLy WUHocTpaHHbIe akuuwm, oBnHraLy WUHocTpaHHbIe aKuuwm,
MEXYHAPOAHbIX MHOCTpaHHbIe Nau MEXOYHAPOAHBIX MHOCTpaHHbIe Nau
Bugbl . (ETF), uHOCTpaHHbIe s (ETF), vHOCTpaHHbIe
LeHHbIX KOMNaHui, JONroBble AenoauTapHBIe KOMNaHwi, JONroBble RenoauTapHBle
oymar ueHHb1e bymary pacnucku, akumm ueHHb1e bymary pacnucku, akLmm
MeXAyHapPOAHbIX MENIYHAPORHbIX MeXAyHapOAHbIX MEXYHAPOAHBIX
¢puHaHCOBbIX Ny ¢hnHaHCOBbIX >
M KOMNaHui y KOMNaHui
opraHm3auumn n opraHm3auumn n
MHOCTpPaHHbIX MHOCTpPaHHbIX
rocyfapcrs rocyfapcrs
LleHbl MockoBckoi Bupxi 3a nocnegHuin TOproBbIin LleHbl OCHOBHOTO pbIHKa 13 YMCNa aKTUBHbIX
A€eHb B nopsiake ybblBaHus npuopuTeTa: poccuickmx bupx (3a ucknoveHnem MockoBckon
1 yposeHs . ) OupXM) 3a NOCNEeSHNIA TOPrOBLIN LEHb B NOPSAKE
cnpaBeanve a) LeHa cnpoca (blcE) Ha MOMEHT OKOHYaHMS TOProBon | yOblBaHMs npvopuTera: )
oif ceccun MocKOBCKOi GUpXM Ha gaTy onpeaeneHus a) LeHa cnpoca (blfj) Ha MOMEHT OKOHYaHWS TOProBOM
CTOMMOCTH CYA npu ycnoBum NOATBEPKAEHUS €€ KOPPEKTHOCTM; | CECCUM POCCUINCKON BUPXN Ha AaTy onpeaeneHus
Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns CYA npw ycrnoBum NOATBEPKOEHNS €€ KOPPEKTHOCTY;
BUpKeBble CYA, npusHaeTcs KOpPEKTHO, ef:nm OHa HaXO,ElMTCEH B | LleHa cnpoca, onpe,qeneHHaﬂvHa [aty onpefeneHus
LEHb MHTEPBaNe Mexay MIHUMarbHOM 1 MaKcUManbHOI CYA, npu3HaeTcs KOPPEKTHOM, €CIIV OHa HaXoauTCA B
o LleHaMW COenoK Ha 3Ty xe AaTy 3TN xe Gupxu; MHTEPBANe MeXzy MUHMMArbHOR 1 MaKc/MarbHOM
oS! TONbKO b) CPeAHeB3BelUeHHaA LieHa Ha MOMEHT OKOH4aHMA LieHaMK CLenoK Ha 3Ty Xe [aTy 3Toi xe Gupxm;
nou TOProBow ceccun MockoBckoit Bupxu Ha gaty b) Cpe/HeB3BelIeHHaS LieHa Ha MOMEHT OKOHuaHws
D onpegenexns CHYA, npy ycnosuu, YTo AaHHas LieHa TOProBOW CECCUM POCCUICKON BUPXM Ha gaTy
focTyna HaxoauTCAa B Npeaenax cnpeaa no cnpocy u onpeaeneHus CHYA, npu ycnoBuu, 4To JaHHas LeHa
BoaMoxHocT | TPEATOKEHMIO Ha ykasaHHyIo AaTy, ) HaXoQMTCA B npegenax cnpega no cnpocy u
" C) LieHa 3aKpbITUS Ha MOMEHT OKOHuaHWA TOProBoi NPEASIOXKEHMIO HA YKa3aHHYI0 AaTy; )
coBEpLIATE ceccun MockoBckom brpxi Ha aaTy onpeaeneHns C) UeHa 3aKPLITUS HA MOMEHT OKOH4aHMS TOProBOiA
CoenH Ha CYA npu ycrnosum NoATBEPKAEHNS €€ KOPPEKTHOCTH; | CECCHM POCCHIMCKOM OupXu Ha aaty onpeaeneHus
AKX LleHa 3aKpbITVS NpU3HAETCs KOPPEKTHOM, ecrin CYA npw ycrnoBum noaTBEPKAEHUS e KOPPEKTHOCTH;
BupiKax packpbIThl JaHHbIE 06 06beme Topros 3a AeHb LleHa 3akpbITsi NprU3HaeTCs KOPPEKTHOMN, ECIIN
06beM TOProB HE PaBEeH HyMO C NPOBEPKON pacKpbITbl AaHHbIE 06 06beme TOproB 3a AeHb U
(CLOSE)<>0. 00beM TOProB HE PaBeH Hymt C NPOBEPKON
(CLOSE)<>0.
1) UeHa, paccunTaHHas Mogenb oueHku, - Mogenb oLeHku,
2 ypoBeHb | HKO AO HP[ no OCHOBaHHas Ha OCHOBaHHas Ha
cnpaBednvB | yTBepXAeHHbIM KOpPPEKTUPOBKe KOpPPEeKTUPOBKe
oit MeToauKaM nosxe NCTOPUYECKON LIEHI NCTOPNYECKON LIEHBI
ctoumoctn | 01.12.2017, (mogens CAPM) - Tonbko (mogens CAPM) - Tonbko
onpegeneHHas 1 vnm 2 ANS UeHHbIX bymar, ANs UeHHbIx bymar,
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METO/IOM
2) cpeaHss
WHOMKATUBHAS LEHa,
onpegeneHHas no
meTtoauke «Cbonds
Estimation Onshore»

3) MHOEeKCHas LeHa,
onpegeneHHas no
metoauke RUDIP RUS
(MO NCXOAHBIM faHHbIM,
oTHocALWmMMES K 1 unm 2
YPOBHIO)

[ns ueHHbIX Bymar,
HOMMHMPOBAHHBIX B
pybnsix u He
SBNSIOLMXCS
€BpoobnuraumnsMu,
NCNONb3YEeTCA TaK Xe:
4) yeHa no mogenu
OLIEHKM B COOTBETCTBUW C
MpunoxeHunem 4 k
HacToswwwmM Mpasunam
pacyeTta CHA (YpoBeHb
2)

obpaLlarowmxcs Ha
MockoBckon bupxe.

obpaLlarowmxcs Ha
pOCCUICKMX (3a
UCKIOYEHNEM
MockoBckon bupxm) u
WHOCTPaHHbIX HOHA0BbIX
Oupkax

3 ypoBeHb
cnpasennue
o
CTOMMOCTU

1) ueHa, paccunTaHHas
HKO AO HPA no
MeToAMKaMm
YTBEPXAEHHbBIM MO3XKE
01.12.2017,
onpeaeneHHas MeToaom
3

2) VHOEKCHas LeHa,
onpeaeneHHas no
meToauke RUDIP RUS
(MO NCXOAHBIM AaHHbIM,
OTHOCALLMMCS K 3
YPOBHIO)

3) LeHa no mogenu
OL|eHKM B COOTBETCTBUM C
MpunoxeHuem 4 k
Mpasunam pacyeta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
NCNoNb30BaHNEM
HabnogaeMbIx/MoaTBEPX
AaeMbIX KOTUPOBOK,
NpeaocTaBieHHbIX Npod.
y4acTHVUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHMM
MOTWBMPOBAHHOIO
CyxaeHus YnpasnsioLen
KOMNaHWm (B TOM Y1crie 0
CnocoBHOCTY
peanu3oBaTh aKTUB
TakUM N1Lam), B Te4eHne

1) ueHa (CTOMMOCT)
onpeferneHHas ¢
NCNonNb30BaHNEM
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4acTHMKaMM pbiHKa
LleHHbIX OyMar, Ha
OCHOBaHMM
MOTWBMPOBAHHOIO
CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Y1crne o
CnocoBHOCTH
peanu3oBaTb aKkTVB
TakuM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOrO
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAenkn no
npeaocTaBneHHoN
koTupoBke. MNpu aTom
CBELEHNS O
HabnoaaeMbIx/MOATBEPXK
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMeCS4HO Ha
nocnegHuin pabouni
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
€CMNKN HanpaBneHHas
WH(opmaums nnbo
cornaLlexve,

perynupytollee

1) ueHa (CTOMMOCT)
onpeferneHHas ¢
NCMoNb30BaHNEM
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod.
y4acTHMKaMM pbiHKa
LleHHbIX OyMar, Ha
OCHOBaHMM
MOTWBMPOBAHHOIO
CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Yncne o
CnocoBHOCTY
peanu3oBaTb aKkTuB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOrO
npod. y4aCTHUKOM Ans
BO3MOXHOrO COBEpLUEHNS
COenky no
npeaocTaBneHHoN
koTupoBke. MNpu aToM
CBEMEHNS O
HabnoaaeMbIx/MoATBEPX
[aeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATHCA
eXEeMECSYHO Ha
nocneaHuin pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
eCrnu HanpaeneHHas
WHopmauus nnbo
cornallexve,

perynupytolee

1) ueHa (CTOMMOCT)
onpeaeneHHas ¢
NCMONb30BaHNEM
HabnogaeMbIx/noATBEPXK
AaeMbIX KOTUPOBOK,
npesocTaBneHHbIX Npod.
y4aCTHMKaMM pbiHKa
LieHHbIX OyMmar, Ha
OCHOBaHUY
MOTWBMPOBAHHOIO
CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Yncrne o
CnocoBHOCTY
peanu3oBaTb aKkTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOrO
npod. Y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
COenKku no
npeaocTaBneHHoN
koTupoBke. INpu aToM
CBEfeHMs 0
HabnogaeMbIx/noaTBEPX
[aeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATHCA
eXEeMECAYHO Ha
nocneaHuin pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
€Crnu HanpaeneHHas
WHopmaLwms nbo
cornallexve,

perynupytolee

40




CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOrO COBEpLUEHMS
CAENKu No
npeaocTaBneHHoN
KoTupoBke. [Npn aToM
CBefeHus 0
HabnogaeMbIx/MoATBEPX
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
eXeMeCsYHO Ha
nocneaHui pabounit
A€eHb KaneHaapHoro
mecsua. B Tom cnyyae,
€CNK1 HanpaBeHHas
nHhopmauus nnbo
cornallexve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHME KOTOPOrO
npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Liernen onpeaenexus
crpaBeanvBon
CTOMMOCTY LIEHHON
Oymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHUV OT4YeTa
OLeHLLyKa,
COCTaBIIEHHOTO B
COOTBETCTBUM C
TpeboBaHusmu . 2.8
Mpasun, nubo 0 (Honb)
(oueHka no Hyneso
CTOMMOCTY AOCTYMHA
TONbKO A5 IHOCTPaHHbIX
obnuraumi, He
CBSi3aHHbIX C
POCCUACKUMM
OPUANYECKUMU NMLAMM,
[OMTOBbIX LIEHHbIX Bymar
MeXayHapOaHbIX
(PMHaAHCOBBIX
OpraHu3aLuii n
WHOCTPaHHbIX
rocyaapcT., KoTopble
OblnKn NepBUYHO
pa3MeLLeHbl B MHOM
CTpaHe, YeMm PO, B
cnyyae nogTBePKOEHUs

OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHME KOTOPOrO
NPod). y4aCTHUK roToB
COBEpLUMTb CAENKY Mo
npeLocTaBfeHHON
KOTMPOBKeE, TO Takast
KOTMPOBKa MOXET
Ncnonb30BaTbCs ANs
Leneit onpeseneHus
cnpaseanvBoi
CTOMMOCTY LIEHHO
Bymaru Tonbko no
COCTOSIHWIO Ha Aaty
KOTMPOBKM.

2) ueHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
Mpaswun nnbo 0 (Homb) (B
cnyyae noaTBePXaeHMS
HEBO3MOXHOCTM
pacnopsxaTbCs akTUBOM
W Hannuus
00cTOoATENbLCTB,
CBUAETENbCTBYIOLWMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH
OL|EHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesTtenbHoctu" oT
29.07.1998 ropa)

OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOTrO
Npod). y4acTHUK roToB
COBEpLUMTb CAENKY Mo
npefocTaBfeHHON
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
ncnonb3oBaTbCs ANs
Leneit onpeaeneHus
cnpaseanvBoi
CTOMMOCTY LIEHHOI
Bymaru Tonbko no
COCTOSIHWIO Ha Aaty
KOTMPOBKM.

2) LeHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
Mpaswun nnbo 0 (Homb) (B
cnyyae noaTBEPXAEeHMS
HEBO3MOXHOCTM
pacnopsxaTbCs akTUBOM
W Hann4ms
00cTOoATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH
OL|EHKY aKTuBa B
COOTBETCTBUM C
®epnepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesartenbHoctu" oT
29.07.1998 ropa)

OTHOLLIEHIS CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TE@YEHWE KOTOPOTO
npod). y4acTHUK roTOB
COBEpLUMTb CAENKY Mo
npesoCTaBeHHON
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
“cnonb30BaTbCs ANs
Lienei onpeeneHus
cnpaseannBoN
CTOMMOCTY LIEHHOIA
Oymaru Tonbko no
COCTOSIHWIO Ha aaty
KOTMPOBKM.

2) ueHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHWK OTYyeTa
OL/eHLLMKa,
COCTaBIEHHOIO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
MMpaswun nnbo 0 (Honb) (B
cnyyae NoaTBEPXAEHMS
HEBO3MOXHOCTM
pacnopsxaTbCs akTUBOM
W Hann4ms
00CTOSATENbCTB,
CBUAETENbCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
JesatenbHoctu" oT
29.07.1998 roga)
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HEBO3MOXHOCTU
pacnopsixatbCsl akTUBOM
W Hann4us
00CTOoATENbCTB,
CBUAETENLCTBYIOLLMX O
HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTvBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
JesTtenbHoctu" oT
29.07.1998 ropa)

NcToYHMKM LeH

HKO AO HP[]

https://nsddata.ru/ru/products/valuation-center

I'pynna komnanui Chonds
CpenHss MHOMKaTUBHAS LieHa, OnpeaeneHHas
no metoauke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshore

pynna komnanmin Chonds
VHovkaTuBHas LieHa, onpeaeneHHas no
meTtoauke «Cbonds Valuation»

https://cbonds.ru/company/Cbonds_Valuation

pynna komnanmin Chonds
WHomkaTuBHas LieHa, onpeaeneHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

VHOopMaLMOHHO-aHANUTNYECKMIA NPOAYKTOM
RuData Price MexgayHapoaHoi
WHopMaLMOHHOM rpynnbl «HTEpdake»
MHaekcHast LeHa, onpegeneHHas no
meToauke RUDIP RUS nnn RUDIP

https://rudata.info/aboutDB/data-price
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MpunoxeHue 2 k MpaBunam pacyeta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB pacCYNTbIBAE€TCA NO d)opmyne:

N
P
pv=__ " __
pr] (1+ r)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB 0 AaTbl NOralleHns akTiBa, HauuHas ¢ aatbl onpenenexHna CUA;

no. CyMMa n-0ro AeHEeXHOro nNoToka (I'IpOLleHTbI 1 OCHOBHaA cymma);

n- I'IOpFIJJ,KOBbIIZ HOMEP AEHEXHOro noToka, Ha4ynHasa ¢ Aatbl onpeaeneHns CUA;

" - konn4ecTBO gHel OT AaTbl onpeaenerus CYA [o gaThbl N-0ro AEHEXHOro NOTOKa;

r -CTaBka  [JMCKOHTUPOBaHMS B MPOLEHTaX TrOAOBLIX, ONPEAeneHHas B COOTBETCTBUM C HAacTOALWMMM [TpaBunamu.
B cnyyae HeBO3MOXHOCTM OMpeAeneHns CrpaBednvBOM CTOMMOCTM Aeno3uTa (BKnaga) B COOTBETCTBUM C  METOLOM,
YCTaHOBIEHHbIM B HacTosLLEM [TPUNOXEHUM, B TOM YUCNE B Cry4ae HEBO3MOXHOCTW NPOBEPKW CTaBKM HA COOTBETCTBIE PbIHOYHBIM
YCNOBMAM, a TaKke B CryYae Hanuuns npusHakoB oBecLeHeHus, crnpaBeanmBas CTOMMOCTb AEN03NUTOB ONMPEAENSEeTCs C y4eTOM
KOPPEKTUPOBKW B COOTBETCTBUM C MOPSAKOM, NpeayCMOTPEHHbIM [punoxeHnem 5.
[leHexHble NOTOKW, BKIOYas NPOLEHTHbIA A0X0A, ONpeaenstoTCcs B COOTBETCTBIN C YCMOBUSMM JOTOBOPA, AATOM AEHEXHOro NOToKa
CUMTAETCA OXMaaeMas gata, B KOTOPYHO NNaHWpyeTcs NOCTynneHne JeHeXHbIX CPeACTB, COOTBETCTBYIOLAs AaTe OKOHYaHMS N-0ro
nepuoaa (3a UCKMIOYEHeM Cryyaes JOCPOYHOTO NOralleHns OCHOBHOMO 4ONra).
I'padhuk LeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Cly4ae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NOraLleHus,
€Cnn OHO He ObINo yyTeHo rpadmkom). B Tom cnyyae, ecnu nuuo, 0653aHHOE N0 (PUHAHCOBOMY WHCTPYMEHTY, He SIBNseTCs
peanaeHToM PO, 4ONONHUTENBHO HAa OCHOBAHMM MHAPOPMaLWMK OT peilTHIoBbIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoauTcs creaytoLlas KOppekTMPOBKa CTaBKM AUCKOHTUPOBAHMS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o p06aBAETCa NpeMus 3a CTPAHOBOW PUCK TOTO rOCYAApCTBa, PE3NAEHTOM KOTOPOro SBRSETCS Nnuo, 0653aHHOe
no (OMHAHCOBOMY MHCTPYMEHTY.

Mopsigok onpeaeneHns cTaBkU AUCKOHTUPOBAHMSI.
CraBKa AMCKOHTMPOBAHMSI ONPEeAensieTcs eXeaHEBHO.
CTaBKka AMCKOHTMPOBAHMS pPaBHa:

e (CTaBKe, NpefyCMOTPEHHON [OrOBOPOM B TEYEHWe MaKCUManbHOro CpoKa, ecriv ee 3HayeHue HaxoguTces B npefenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C YHETOM €€ KOPPEKTUPOBKM NPW U3MEHEHWM KIo4eBOi cTaBku Banka Poccun) Ha
ropu3oHTe 6 MecsiLieB, HauMHas OT NOCNeAHeN packpbITOl Ha caiTe baHka Poccuu CTaBku B BantoTe akTuBa;

® DbIHOYHOW CTaBke (C Y4ETOM €€ KOPPEKTMPOBKA MPM M3MEHEHMM KroveBoi CTaBku bavka Poccumn, ecnn craska,
npeaycMOTPeHHas [OrOBOPOM B TEYEHWe MaKCUManbHOrO CPoKa BbIXOAUT 3a rpaHuubl YCTAHOBIMEHHOrO AManasoHa
konebaHui, Ha ropu3oHTe 6 MeCALEB, HAYMHAs OT NOCNEAHEN packpbIToi Ha canTe baHka Poccum CTaBk B BanioTe akTuea);

®  DbIHOYHOW CTaBKe (C y4ETOM eé KOPPEKTUPOBKM NPU U3MEHEHUM KIOYeBON CTaBku baHka Poccun), ecniv ctaBka no AoroBopy

He yCTaHOBIEHa.
KOSquJVILI'VIeHT konebaHui onpenendeTca Kak 4aCctHoe OT AeneHna pa3HoCTn MaKCUManbHOW U MUHUMATTLHOM CpeaHEB3BELLEHHbIX

MPOLIEHTHbIX CTAaBOK MO AEno3nTam (erﬂVITaM) Ha rOpuU30HTE 6 MecALleB, Ha4MHaa ot rnocneaHen paCKprTOVI Ha cante baHka
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Poccuv cTaBky B BanioTe akTuBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYH NPOLIEHTHYO CTaBKy NO Aen03nuTam (Kpeautam) Ha TOM ke
rOPU30HTE.

IpaHNLbl AMana3oHa BONATUNBLHOCTH:

MuHWUManbHas — Npou3BeaeHNe CPEAHEB3BELLEHHO NPOLEHTHO CTaBKM MO Aeno3uTam(kpeauTtam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKV aKTBa C Y4ETOM €€ KOPPEKTMPOBKMA MPU W3MEHEHWUW KNOYEeBOW CTaBku baHka Poccum Ha pasHOCTb eanHuLbl 1
koadhhuLmeHTa konedaHui.

MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW Mo Aeno3uTam(kpeauTtam) 3a Mecsil, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWW KoveBOi cTaBkum BaHka Poccuy Ha cymmy eauHuLbl 1
koadphuumeHTa konebanui.

PbIHOYHas cTaBKa onpeaensieTcsi B OTHOWEHWM KaX40ro BUAa akTUBa B COOTBETCTBUM CO Crieaytollen Tabnuuei:

Bug aktvBa PbIHOYHasA cTaBka MCTOYHMKM MHOpMAaLImK

Bknag CpenHeB3BelleHHas NpoLEHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(oenosu) NPMBNEYEHHbIM  KPeOMTHbIMM  opraHusaumamn | http://www.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKMagam (memosutam) HedMHaAHCOBbLIX | BKnagam (genosvtam) U3MYECKUX UL U HeGMHAHCOBbIX

OpraHu3auuii B pybnsix 1 MHOCTpPaHHOM BanioTe B |  opraHusauuii B Lenom no Poccuitckon ®epepaunm B
Lenom no Poccuinckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

packpblBaemasi Ha oduumansHoM canTe baHka
Poccun no  pasBepHyTOM LUKane Ha  Cpok,
OCTaBLUMICA O OKOHYaHMS CPOKa BKNaja.

Kpeoutopck | CpeaHeB3BelleHHas npoueHTHas cTaBka no | OdmumancHbIi caut BaHka Poccuu
as kpeauTam B pybnsix M MHOCTpaHHOW BamtoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, Csegenus no
3a[0/KEHHO | MPefoCTaBneHHbIM HedhMHaHCOBbLIM | KpeauTam B pybnsx, gonnapax CLUA v eBpo B Lenom no
CTb opraHu3auuam (ans [OKHWUKOB, sBnstowmxcs | Poccuiickon deaepaum.

(ccyma, OPUANYECKUMM  NWLAMK) UKW IUBNYECKM

3aiim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

h13n4eckumm nnuuamu), B LLIenom no Poccuickon
®efepauynn, packpbiBaemas Ha oguunansHOM
canTe baHka Poccumn no passepHyTON LKane Ha
CPOK, OCTaBLLMICA Jifo) noraLleHust
3a0MKEHHOCTM.

KoppekTupoBka cpeaHeB3BELIEHHbLIX CTABOK MPU U3MEHEHUMN PbIHOYHbIX YCIOBUIA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccumn cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMeHeHNs, Ans onpeaeneHns HeobxoauMOCTW KOPPEKTUPOBKM PbIHOYHON CTaBKM NPUMEHSETCA CreayOWMiA NOAX0A;
o Kniouesas craBka baHka Poccumn, geinctBoBaBlias B Mecsle, 3a KOTOPbIA OMpedeneHa CpeaHEB3BELLEHHAs CTaBka,
cpasHuBaeTcs ¢ Knouesoi cTaskon baHka Poccum, AenCcTByOLLEN B MECSLE ONPEAeneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnv Kntoyesas cTaska baHka Poccuu He n3MeHunack 4o MOMeHTa onpefenenus CnpaBeanBoi CTOMMOCTY akTUBa, B ka4eCTBe
PBIHOYHOW MPUMEHSIETCA NOCNEAHSS PACKPbITas CPEAHEB3BELLEHHAS CTaBKa;
o ecnm KniovyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBKM MNOCMedHSs packpbiTas
CpeAHeB3BeLLEHHas CTaBKa M3MEHSeTCS NPOnopLMOHanbHO 3MeHeHno KriroyeBor cTasku barka Poccum ¢ nocnegHero yucna
MecsiLa, 3a KOTOPbIA paccu1TaHa cpefjHeB3BeLLIEHHAs CTaBka, [0 AaTbl OnpeeneHus crnpaBeainBoi CTOMMOCTY aKTUBa.
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Mpunoxexue Ne3 k Mpasunam pacyeta CHA

KpuTepun npusHaHus 1 NpekpalleHnsi NpU3HaHNA akTUBOB W 0653aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacTsa | [laTa 3auuMcneHns AeHeXHbIX cpeacTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuen
Ha c4yeTax, B TOM | COOTBETCTBYIOWMA BaHKOBCKMA c4yeT | 06s3aTenbCTB MO NepeynCcneHnio AeHEXHbIX CPeacTs Co
yncre Ha TPaH3UTHBIX | (pacyeTHbI, TPaH3UTHBIN, BATOTHLIN) HA | CYeTa;

BalOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yka3aHHOro cyeta. | [lata pewenns banka Poccun 06 0T3biBe nuUeH3uu
OTKPbITbIX Ha OaHka (OeHexHble CpeacTBa MNEpexofgsT B CTaTyc
YNPaBnsoLLY0 npoyei 4ebnuTopckon 3aL0mMKEHHOCTH);

komnaHuio [.Y. MO

fata rnukeugaumm 6GaHka cormacHO  WMHcopmaLmuy,
PacKpLITON B OULMANbHOM AOCTYMHOM MCTOYHMKE (B
TOM ymncne 3anucy B EMPHO o nukeupaumm 6anka).

[eHexHble cpefcTea
BO BKMagax, B TOM
ynucre Ha BanOTHBIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLy0

komnaHuio [.Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYILUMA JENO3UTHBIA CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus 0
BbiNnate BKNaga W HaYUCNEHHbIX
NpoLieHTax Ha OCHOBaHK AOrOBOpa.

[laTa  WCMOMHeHMs  KpeauTHOW  opraHu3auuen
00si3aTenbCTB MO BO3BPATy BKMada (BO3BpaT Ha CYET
MA® peHexHbIX CpPeacTB No [OroBopy OaHKOBCKOrO
BKNaga);

[ata daktuyeckoin nepeycTynku npasa TpeboBaHNs 0
BbiNfaTe BKMa4a M HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUI AOrOBOPA;

[ata peweHnus baHka Poccun 06 0T3blBE NULEH3MM
OaHka (OeHexHble cpeacTBa BO BKMagax Nepexomat B
cTatyc aebuTopcKoi 3a00MmKeHHOCTH);

[Jata nukeupaumn 0OaHka COrMacHo  MHopMaumm,
PackpbITON B OpULMansHOM JOCTYMHOM UCTOYHUMKE (B
TOM yncne 3anucu B EMPHOJT o nukeugaumm 6aHka).

LleHHble bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

[ara nepexoga npaB coOBCTBEHHOCTU Ha
UeHHble Oymarn (32  MCKMIOYEHWEM
UeHHbIX Oymar, npuobpeTaembix Ha
BO3BpaTHOW ocHoBe — goroeopkl PENO,
3aiMa  UeHHbIX Oymar, KIMPUHIoBbIX
cepTudumKaToB yyacTus (KCY)):

€Cn LieHHas bymara NoanexmT yyeTy Ha
cyeTe Jeno - AaTta 3auMCreHust LEeHHOM
Oymarn Ha cueT [geno, OTKPbITbINA
ynpasnswowen komnanum [.Y. MO B
cneynanvsmMpoBaHHOM  [enosutapuu,
NOATBEPXKAEHHAN COOTBETCTBYHLLEN
BbIMMCKOM NO CYETY Aeno;

€CINM JOKYMEHTapHbIE LieHHble Bymaru He
noanexar y4yeTy Ha cyeTax Aeno (3a
UCKITHOYEHNEM [ENO3UTHbBIX
CepTudvKaToB) - Aata npuema LEHHOM
Oymarn  [U®,  onpegeneHHon B
COOTBETCTBUM C YCIOBUSMU [OrOBOpa W
MOATBEPXKAEHHON  aKTOM npuema
nepesaym LeHHbIx bymar;

[ata nepexoaa npae COBCTBEHHOCTU Ha LieHHble Bymaru
(32 uCKnoYeHneM LieHHbIX Oymar, nepefaBaembix Ha
BO3BpaTHOI 0CHOBe — foroBopbl PENO, 3aiMa LieHHbIX
Bymar, KnupuHroBbIx cepTudmkatoB yvactus (KCY)):

ecrnu LeHHas bymara, NOANEeXuT y4eTy Ha cyeTe Aeno -
jata crnucaHus LeHHon Oymarm co cyeTa Aeno,
OTKpbITOrO ynpasnswwen komnaww A.Y. MO B
cneyyanvsMpoBaHHOM Aeno3nTapum, NOATBEPKAEHHas
COOTBETCTBYIOLLEN BbIMUCKOW NO CHETY Aeno;

ecnm [OKyMEeHTapHble LeHHble Bymaru He noanexart
YYETY Ha cyeTax Aerno (3a WCKMYEHVEM LEen03UTHbIX
cepTudmKaToB) - AaTa nepegaym LeHHon Gymarm NN,
OnpeaeneHHon B COOTBETCTBUW C YCMOBKSIMM JOTOBOPa
W NOATBEPXAEHHOWN aKTOM Mpvema nepeaaym LEeHHbIX

Oymar;
no OEnosuTHbIM cepTuduMkaTaMm - AaTta ChucaHus ¢
BKnaga (menosuta) [OEHEeXHbIX CpeacTs,

NOATBEPXAEHHAs BbLIMUCKO CO CcyeTa No  BKnagy
(0enosuTy), WnK gata ChucaHusi Takoro cepTudmkara,
MOATBEPXKAEHHON aKTOM:;

45




Mo [enosuTHbIM CepTudukatam - Aata
3auucrienmss BO  BKnag  (@enosur)
[EHEXHbIX CPEeACTB, MOATBEPXAEHHAs
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
wM c patbl  MpuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

€CNN MO 3MUTEHTY LEHHbIX OGymar BHECeHa 3anucb B
ErPKON o nukBmaauum - gata 3anmucu O NMKBUOALMK
3MUTEHTA (MOMyYeHWst MHQOPMaLMM O NUKBMAALMM
3MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLleHus LieHHon bymaru,
3a MCKMKOYEHEM AOCPOYHOTO NOraLlleHus;
3. fjaTa nomny4eHmst JEHEXHbIX CPEACTB B CYET MOMHOMO

NCMONHeHs 0653aTenbCTB N0 JOCPOYHOMY MOraLLeHuto
LieHHomn Bymaru

ECnu onumoHHbIA JOroBOP 3aKMIOYEH C KOHTPareHToM B
OTHOLIEHUM MPUOBPETEHMS B COCTAB aKTUBOB LIEHHbIX
Bymar, koTopble Gbinn NPoAaHbI ATOMY e KOHTpareHTy,
W npeacTaBsnsieT cobom No SKOHOMMYECKOMY CMbiCMy
obpaTHyt npogaxy LeHHbIx Bymar B 6yayLiem (4orosop
(OMHAHCMPOBaHWS), TO MPU3HAHME NepedaHHbIX Mo
[OrOBOPY  KyMAW-Npogaxu  LEHHbIX  Oymar  He
MpeKpaLlaeTcs 40 MOMEHTA MpeKpaLleHns NpU3HaHKS
onumoHa cornacHo lNpaeunam onpeaenexust CHA.

[ebutopckast
3a[0MKEHHOCTb MO
NPOLIEHTHOMY
(kynoHHOMY)  moxoay

no [ONTOBbIM LIEHHbIM
Oymaram K Bbinnate;
(3a UCKIIOYEHNEM
MPOLIEHTHOrO
(kynoHHoOro foxoAa) no
LEEHHbIM Oymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, aorosopbl PETO,
€CnM 370 Ccregyet w3
YCroBWi
COOTBETCTBYHOLLNX
[0r0BOPOB (CAEMNoK));

[ebutopckas
3af0MKEHHOCTb MO
4acTUYHOMY/NOTHOMY
noraLieHuio

3MWTEHTOM OCHOBHOIO
gonra no  LONroBbIM
LieHHbIM Bymaram. (3a
UCKIIOYEHNEM LIEHHBIX
Bymar,

npuobpetaembix  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEMO,
ecnu aTo crnegyet u3

[ns pebutopckoir 3ad0MmKEHHOCTH Mo
MPOLEHTHOMY  (KYMOHHOMY) goxody o
[0MNrOBbIM LieHHbIM Bymaram —

- [pjata  noraweHus
(kynoHHOro)  goxoga
PELLEHNS O BbIMyCKE;

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns nebutopckoi 3ag0MmKEHHOCTU MO
YaCTU4HOMY/NOSTHOMY MoraLleHuto
SMUTEHTOM  OCHOBHOTrO  gonra  no
OOMrOBbIM  LEHHbIM Oymaram — paata
YaCTUYHOTO WNM MOMHOMO  MoralleHns
HOMWHaMa Ha OCHOBAHWW peLeHns O
BbIMyCKe.

Jata  wucnonHeHns  0653aTenbCTB  AMUTEHTOM,
noaTeepxaeHHast OaHKOBCKOM BLIMMCKOW CO  cyeTa
ynpaensiowein komnanum [.Y. MA® wunm otyeTom

Gpokepa MN;
[lata nuKBMOaUMM 3MUTEHTa, COrMacHO BbIMKCKEe U3
EFPKONT  (Mnm  BbIMUCKM M3 COOTBETCTBYHLLETO

YNOJTHOMOYEHHOro opraHa MHOCTPaHHOIo FOCWII,apCTBa).
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YCNoBuiA
COOTBETCTBYHLLMX
[O0roBOpOB (COENOK)).

[eHexHble cpeacTsa,
Haxogswmecs y
nPOECCUMOHANbHbIX
YYaCTHMKOB  pblHKa
LEeHHbIX bymar (oanee
- 6pokep)

[laTa 3auncreHuns feHexHbIX CPeacTB Ha
cneyupanbHbln - BpOKepCKUiA  CYET  Ha
OCHOBaHW 0T4eTa Gpokepa

[ata wucnonHeHnss  Gpokepom  06s13aTenbCTB MO
NEPEYUCTIEHNI0 AEHEXHbIX CPEACTB C CneLmanbHoro
OpokepcKoro cyeta;

[ata peweHnus baHka Poccun 06 0T3biBE NMLEH3NN Y
Opokepa (OeHexHble CpeacTBa MepexogsT B cTaTyc
npoyen 4ebutopckoit 3a0MKEHHOCTH);

[ata nukeugaumm Opokepa COrmacHo WHdopmauuu,
PacKpbITON B OPMLMANEHOM AOCTYNMHOM MCTOYHUMKE (B
TOoM umncne 3anucu B EMPHOJT o nukeuagauum 6pokepa).

3a00/mKEeHHOCTb MO
BHEOMPKEBLIM
caenkam ¢ LieHHbIMM
Bymaramu,
3aK/oYeHHbIM Ha
ycnosusx T+

[ata nonyyenus
[O0roBopa no NpuobpeTeHnto
(peanusaumy) LeHHbIX bymar.

[ata nepexoga npaB CO6CTBEHHOCTH Ha LieHHble Bymaru
NOATBEPXXAEHHAS BbINMCKOM MO CYETY Aeno.

3a00/mKEeHHOCTb Mo

[lata 3aknoyeHus

[lata nepexoga npaB COBCTBEHHOCTM Ha BamniTy Ha

caenkam C BamoToOW, | JOroBopa MO MOKyMKe/mpodaxe BamoTbl. | OCHOBAHWM  BLINMCKA CO  CYETA  OTKPBLITOTO  Ha
3aKITIOYEHHbIM Ha ynpasnswowyw komnaHnmo [.Y. TAP/6pokepckoro
ycnosusx T+ oTyYeTa.

[ebutopckas Ons pebutopckoi 3agomkeHHocTM no | Ans nebuTopckoi 3a40MmMKEHHOCTM MO BO3MELLEHWHO
3a[J0IMKEHHOCTb, BO3MELLUEHNO  CYMMbl  HanmoroB W3 | CyMMbl Hanoros w3 Oiogxeta PO — gata ucnonHewus
BO3HUKLLAS B Oomketa PO — pata npunstua HOC no | obssatensctea nepeg MO cormacHo HanoroBomy
pesynbTate paboTam 1 ycnyram K BbIYETY; kogekcy PO;

COBEPLUEHUS COENOK C
umywecteom MAD, no
KOTOpbIM HacTynuna
Hanbonee paHHs
AaTa pacyeTos;

ABaHCblI, BbiAaHHble
3a CcyeT UMyLLecTBa
MnMo;

[ebutopckas
3a[0IKEHHOCTb
ynpasnsioLLei
KoMnaHuW nepeg
nno;

[ebutopckas
33J0/KEHHOCTb,
BO3HMKLLASA MO
[0roBopam ¢
ayanTopcKon
opraHusaumen,

[ns ocTanbHbIX BMAOB aKTWBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPEeaCTB)
nnuy, B OTHOLIEHWN KOTOPOTO BO3HWKAET
AebuTopckas 3a00MmKEeHHOCTb.

Ona pebutopckon 3agoMmKeHHOCT Mo
cyaebHbIM peLLeHnsm — faTta BCTYneHus
B CUNY YKa3aHHOIO PeLLEHNS;

[lebutopckas  3aJOMKEHHOCTb MO
apeHgHbIM MaTexam Ha Kaxayl aarty
ONpefeneHnss  CTOMMOCTM  YUCTbIX
akteoB. B cnyyae  onpegenenus

CTOMMOCTM YMCTbIX aKTMBOB Ha Aary,
Kpome nocrnegHero paboyero AHa Mecsua,
[edbutopckasi  3af0IKEHHOCTb MO
apeHOHbIM  MniaTexaMm  HauucnsieTcst
COTMacHo  yCroBWsM  JOroBopa  3a
COOTBETCTBYHLLEE KONMWUYECTBO [JHEN B
Mecsue  (nepuoge),  BKMwYas - aaty
onpeseneHnsl  CTOMMOCTM  YUCTbIX
akTMBoB. [lepBUYHbIE AOKYMEHTHI 3a
COOTBETCTBYIOWMA  Mecsl  (nepuog)

[nst ocTanbHbIX BUOOB aKTUBOB:

- [lata ncnonHeHus 06s3atenscts nepen MA, cornacHo
[OroBOpY;

- [aTta nukeMpaumn 3aeMLuMka, COTMacHO BbINMCKe W3
ElPON.
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CneLmanmampoBaHHbIM
AenosuTapuem,
PerucTpaTopom,
yKasaHHbIM B
Mpasunax Y MA®;

[ebutopckas
3a0MKEHHOCTb MO
Hanoram, coopam,
MoLUNWHaM B
OloKeTbl Boex
YpOBHel;

[ebutopckast
3aJ0MKEHHOCTb MO
BO3MELLEHWIO CyMMbl
Hanoros 13 bomxeTa
Po:

[ebutopckas
3a[0MKEHHOCTb MO
cynebHbIM peLeHnsam

ochopmnsioTes no OKOHYaHUK
COOTBETCTBYHOLLErO Mecsua (nepuoga).

Mpovas gebutopckass | [lata ChNMCaHWMSt [EHEXHbIX CPeAcTs,
3310JKEHHOCTb noaTeepxaeHHas 6aHKOBCKOM BbIMMCKON C
pacyeTHOro  cyeTa  ynpaBnsoLLEN
komnanum .Y. NA®.
MpousBoaHble Cwm. MpunoxeHne 8 Cwm. MpunoxeHue 8
(buHaHCcoBbIE
WHCTPYMEHTbI (ganee
- Mon)
Hepnswxumoe [ata BKIIOYEHNS HeaBwxuMmoro | lata nepegayus HEOBWXMMOTO MMYLLECTBA HOBOMY
MMYLLLECTBO umylectsa NN — Hanbonee paHHsa U3 | NpaBoobnagateno — Haubornee paHHss U3 4at:

nar:

nara
NoATBEPXaeHHas
nepegauu;
[ata  rocygapCTBEHHON  perucTpauuu
nepexoga npaBa COBCTBEHHOCTW Ha
HEABWXMMOE WMYLLECTBO BrajesnbLam
WHBECTULMOHHBIX naes Mo,
noaTBEPXAEHHAs Bbinuckon 3 EMPH.

npuema-nepeaayy,
aKToM  npuema

[ara  rocygapCTBEHHOM
npaea COBCTBEHHOCTU BnagenbLes
MHBECTULIMOHHbIX naes 1o,
nogTBepxaeHHas Bbinuckoin u3 EMPH Ha
0DbekT  [JONeBOr0  CTPOWUTENbCTBA
(HegBMXMMOE UMYLLIECTBO), NOANEKALLMIA
nepepade YK [.Y. [MU® nocne nonyyexus

perucTpaLmm

- [ata npvema-nepefayn, MOLTBEPXKAEHHAs aKTOM
npvema nepegadus (3a  MCKMKOYEHWEM  nepeaaym
HEIBWXVMOTO UMYLLIECTBA NPU NpekpaLLeHnn doHAa);

- [1aTa rocyaapCTBEHHON PerucTpaLmmn nepexoaa npasa
COBCTBEHHOCTU Ha HEABMXWMOE MMYLIECTBO HOBOMY
npaBoobnagaTento, MOATBEPKAEHHas  BbIMNUCKOM U3

ErPH;

[lata npekpalleHus npaBa COBCTBEHHOCTM B CBS3M C
rocyapCTBEHHON perucTpaumen nuKeuaauuu
HEeBUKMMOrO UMyLLECTBA, noaTBEepKAEHHas

[OKYMEHTOM, Bbl4aHHbIM PETUCTPUPYIOLMM OpraHoM C
OTMETKOW O perncTpaLMoHHOM AENCTBUN.
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paspelleHns Ha BBOA B 3KCMnyaTauuio
MHOTOKBapTMPHOrO JOMa W (MnM) MHOMO
00bekTa HeBMXUMOCTH.

[paBa apeHabl Ha
HeBMXUMOE Hanbonee paHHss 13 gart: [Jata nognucaHns akTa BO3Bpata  MMYyLUecTBa
NMYLLECTBO - C [JaTbl MOANMMCaHWA akTa npuema- | apeHaoaaTenio;
(nony4yeHHble) nepefaym npae apeHabl Heaswxumoctw, | [lata nepepaun MU npas 1 0653aTensCTB MO 4OrOBOPY
NCKMIOYas 3eMerbHble  Y4acTKW, NpW | TPeTbemy nuuy;
HanuMuMW Takoro akta M ycnosus B | [lata npoyero npekpalieHus npae v 0Bs3aTensCcTe no
cornallieHny (Qorosope) o nepegaye npae | AOrOBOPY B COOTBETCTBUM C 3aKOHOL4ATENbCTBOM WM
C 4aTbl NOANMUCAHWS TaKOBOrO aKTa; [0rOBOPOM.
- C JaTbl rOCyOapCTBEHHON perncTpaummn
npaB apeHabl HeABWXMMOCTM (BKMoYas
3eMerbHbIE Y4acTKu)
VImMyLLecTBEHHbIE [Onsa poroBopa y4yacTa B fAonesBoMm | [lata  rocydapCTBEHHOM — perucTpauun  npasa
npaBa W3 [OroBOPOB | CTPOUTENLCTBE OOBLEKTOB HEABWKAMOTO | COBCTBEHHOCTM ~ Ha  HEABWXMMOE  MMYLLECTBO
yyacTvss B [JONEBOM | WMyLLeCTBa - AaTa, NpeaycMOTpeHHas B | BraderbLes WHBECTULMOHHbIX naes Mo,

CTpoUTENbCTBE (Hanee
- [OroBOp y4actus B
[ONEBOM

CTpONTENbCTBE
06bekToB
HeaBWXMMOrO
MMyLLECTBA);
ImyLLiecTBEHHbIE
npaBa, CBs3aHHble C
BO3HMKHOBEHMEM
npaea COBCTBEHHOCTU
Ha 00beKT
HEeOBWKXMMOCTU  (ero
4yacTb) nocre
3aBepLUeHns ero
CTponTENbCTBA
(cospaHue) "
BO3HMKatOLLME n3
[0roBopa,  CTOPOHOM
no KOTOPOMY SBNSiETCS
opuanyeckoe  nnuo,
KoTOpOMY
NPUHAANEXUT  NpaBo

[OrOBOPE  yyacTus B [ONEBOM
CTPOMTENLCTBE 0OBLEKTA  HEABWKMMOrO
uvywectsa [MN®, kak  yvacTHuKa

[I0NeBOro CTPOUTENBCTBA;
[1nsi MHBECTWULIMOHHOTO A10roBOpa - [farta,
npeaycMOTPeHHas B J0roBope.

noaTBePKAeHHas Bbinuckon 13 EMPH,;

rn

Jarta nepefavu 00BEKTOB HEABUXUMOTO mmyulecrtea no
OKOHYaHWMKO CTpOUTENbCTBa, NOATBEPXKOEHHAA aKToM
npuema-nepenadu.

[ata nepenauu MNAD npas 1 0bs3aTeNLCTB NO AOrOBOPY
TPeTbeMY NNLY;

[lata npoyero npekpalleHns npas u 0653aTensCTB Mo
[IOTOBOPY B COOTBETCTBUM C 3aKOHOAATENbCTBOM WK
[L0rOBOPOM.
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COOCTBEHHOCTM  Unu
MHOE BELLHOE NPaBo,

BKITIOYas npaeo
apeHal, Ha
3eMeflbHbIN  Y4acToK,
BblIE€NEHHbIN B
YCTaHOBMEHHOM
nopsgke Ans  Lene
CTpOMTENLCTBA
obbekTa
HEOBWKUMOCTH, "
(nnn) UMeoLLMM
paspeLueHe Ha
CTPOUTENLCTBO
obbekTa
HEABWKUMOCTH Ha
yKa3aHHOM
3eMeNIbHOM  yyacTke,
nmbo  ropuanyeckoe
nmuo,
WHBECTUPYIOLLEE

[EHEeXHbIE CcpeacTea
WM MHOE WMYLLECTBO

B CTPOUTENLCTBO

obbekTa

HeaBWXUMOCTY (ganee

-~ VHBECTMLMOHHbIN

[0roBop).

IMyLiecTBEHHbIE Onsa  poroeopa Ha  CTpouTensCTBO | MMpu HacTynneHun Hanbornee paHHero cobbiTus:

npaea W3 AOrOBOPOB, | (Co3gaHue) obbekta Heaswxumoctn - | [lata nepegayun 0OGbEKTOB HEABWMXMMOrO MMYyLLECTBA Mo
Ha OCHOBaHWW | AaTa BCTYNMeHUs B CUry AOrOBOPa Ha | OKOHYaHWW CTPOMTENbCTBA, MOATBEPXAEHHAS aKTOM
KOTOPbIX OCYLLEeCTBNEHME npuema-nepegaym;

ocyLlecTenseTcs CTpOUTENbLCTBA (CO3AaHNA) 006bekToB

CTPOUTENBCTBO HEeABWKMMOrO UMYLLECTBA, 3aKMIOYEHHOro | Mnu

(cospanue) obbektoB | MMA®D, Kak 3aKa3ynkoM CTpOWUTENbCTBA

HEeaBWXUMOrO (cosgaHusl)  OOBEKTOB  HEABMKMMOrO | gaTta roCyAapCTBEHHOM perucTpaumm npasa
“MyLLeCTBa Ha | MMYLLECTBA; COBCTBEHHOCTM ~ HAa  HEOBMKMMOE  UMYLLECTBO
3eMenbHOM  y4yacTke, | [ng goroBopa Ha PeKOHCTPYKUMIO — faTa | BragernbLes VHBECTULIMOHHBIX naes Mo,
KOTOpbI (NpaBo | BCTYyNNEHW B CWMy [JOrOBOpa Ha | NOATBEpXAEeHHas Bbinuckoi u3 EMPH.

apeHab! KOTOPOro) | OCyLLeCTBreHne pekoHCTpykuu obbekTa | flata nepeaadya MNP npas u 06s3aTens-CTB nNo 4OroBopy
COCTaBNSIET  aKTMBbI | HEABMXMMOCTH, 3akntodeHHoro MU, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKka3uMkoM  PEKOHCTpyKumn obbekTa | [ata npoyero npekpallieHuns npaB v 0653aTenbCTB No
[0roBop Ha | HEegBWXMMOrO UMyLLECTBa. [OroBOpY B COOTBETCTBMM C 3aKOHOZATENbCTBOM WM
CTPOUTENBCTBO [0rOBOPOM.

(cospanne) obbekTa

HEeaBWKUMOCTH);

MmyLecTBeHHbIE

npasa M3 [OrOBOPOB,

Ha OCHOBaHUK

KOTOPbIX
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OCyLLeCTBNsEeTCS
PEKOHCTPYKLMS
00beKTOB
HeBWXMMOCTHU (Janee
- Aorosopa Ha

PEKOHCTPYKLMIO).
[MpoekTHas [ata nognucanus akta npuema-nepegaym | [lata  MCnonHeHus goroBopa  3acTPOMLLMKOM  Mpu
LOKYMEHTauuMs  Ans | Mexagy CTOpOHaMu No JOroBopy nogpsaa/ | ycnosuu — peructpauum  npaBa  COGCTBEHHOCTM
CTPOUTENBCTBA  WAW | KyMAW - NPOLaxM. BnagenblLeB WHBECTUUMOHHbIX naesB D Ha obbekT
PEKOHCTPYKLMM HEBWXUMOCTH,  ABMSIOWMIACS  NPeaMETOM  TaKoro
obbekTa Aorosopa/ UCMornHeHne [oroopa 3acTPOMLMKOM Npu
HEeBXMMOCTH YCIOBUWM PErucTpauum WU3MeHeHun, Npou3BefeHHbIX B
CNEACTBME PEKOHCTPYKUMM OBbekTa HegBMKUMOCTH,
ABNAKOLLErocs NpeamMeToM Takoro JOroBopa;
[ata nepegaya M1 npas n 06s3aTeNLCTB NO LOTOBOPY
nogpsga / kynmv — Npoaaxu ¢ 3acTpOLLMKOM TPETbEMY
nmuy;
[aTa npoyero npekpalleHns npas 1 06s3aTenbCTB NO
AO0roBopy noapsaa / Kynmu — npoaaxu ¢ 3acTpoiLLMKOM
B COOTBETCTBMM C 3aKOHOLATENLCTBOM MMM JOTOBOPOM.
Mo porosopam | Jorosop npsmoro PEMO: - Ha [aTy UCMONHEeHWs BTOpoW yacTu goroeopa PEMO
npsIMOro PEMO | - Ha AaTy MCMNOMHEHWs NepBOi YacTW | MPOUCXOAMT MpekpalleHne NpU3HAHUS KPeauTopCKON
(NpogaBUOM  LiEHHbIX | AoroBopa PENO, NpU3HaeTCcs | 3a40/MKEHHOCTW. B cnyyae  ecnn WCMOMHeHue
Oymar no  nepBOM | KpeauTopckasi 3aA0MKEHHOCTD; obs3atensctB He OyaeT BCTpeYHbIM, Nog AaToW
yacTu gorosopa PEO WCMONHEHWSt  BTOPOM  4acTW, npuHuMaeTca 6Gonee
asnsetca YK MAND): no3aHsAs U3 ABYX [aT: MOCTaBKX UMK OnfaTel;
- Obssarenscraa MMN® - MpekpaLLeHne Npu3HaHWs LieHHbIX Bymar, nepeaaHHbIX
no BO3BparTy no npsmomy aorosopy PEINO, He npoucxoauT.
OEHEXHbIX  CPefcTs,
MONYYEHHbIX no
nepBo yacTu
[OroBopa  MpsSIMOro
PENO;

- LUenHble  Bymaru,
nepepaHHble  ®oHaom
no  nepeoi  YacTu
[OroBopa  MpsMOro
PEMO.

Mo [orosopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PEMO no nepson
vacTu PEMNO aensertcs
YK NAD):

- pebutopckas
3a[10/KEHHOCTb K
NONyYeHNto nepe-
[aHHbIX  [OEHEXHbIX

[orosop o6patHoro PEMO:

- NPU3HAHNE LieHHbIX Bymar, Nomy4eHHbIX
no nepson 4actu gorosopa PEMNO, He
MPOUCXOAWT;

Ha [aTy WCNOMHEHWs MNepBoi y4acTu
[oroesopa PEMNO npu3Haetcs
nebutopckas 3af0MKEHHOCTb;

- Ha [aTty UCnonHeHus BTOpon Yactu porosopa PEMO
NPOUCXOAMT  MpekpalleHne npusHaHua Aebutopckon
3a[10IPKEHHOCTM KOHTpareHTa no gorosopy PEMMO.
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CpeacT8 Mo  nepeow
yacTu goroeopa PEO

Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

KpeauTopckas 3a40MmKeHHOCTb Mo
cenkam, no KOTOpbIM HacTynuna
Hanbonee paHHss [1aTa pac4eToB

[lata nepexofa npasa COBCTBEHHOCTH
Ha aKTVB (aeHexHble cpeacTaa) k [N
OT IWua, B OTHOLIEHWN KOTOPOro
BO3HUKaeT KpeauTopckas
3a[J0MKEHHOCTb.

JlaTa ncnonHeHus obsasatenscts MAD no
J0roBopYy.

[lata nukemnaaLmuy KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOJT (v Bbinuckn 13
COOTBETCTBYHLLETO YNONHOMOYEHHOrO
OpraHa MHOCTPaHHOrO rocyaapcTsa).

erﬂVITOpCKaﬂ 3aJ0MKEeHHOCTb MO

BblJaye  WMHBECTULIMOHHbBIX
Mo

naes

[lata BKNIOYEHUS LEHEXHbIX CPeacTB
(vHOro MMyllecTBa), NepeaaHHbiX B
onnaty MHBECTMLMOHHbIX Naes, B
umywiectso MNMA®.

[lata BHECEHMS NPUXOAHOM 3anu1cK O Bblgave
WHBECTUUMOHHbIX naeB B peectp [P
COrMacHoO OTYeTy peructparopa.

erﬂI/ITOpCKaﬂ 3a0/MKEHHOCTb MO
BbiNnate AEHEXHOM KomneHcawmu
npu noraweHnn WNHBECTULIMOHHbBIX

naes N

[lata BHeCEHMs pacxogHOi 3anucy o
noralieHnn  MHBECTULMOHHBIX MaeB
MA® cornacHo oT4yeTy peructpartopa.

Jata  Bbinnatbl  CyMMbl  [AEHEXHON
KOMMeHcauun 3a MHBECTULMOHHBIE Nawn MNP
cornacHo GaHKOBCKOM BbIMMCKE.

erﬂI/ITOpCKaﬂ 3a0/MKEHHOCTb
nepen areHtamMu no  Bbigade,
noraweHnto NHBECTULINOHHLIX NaeB

Mo

[ata  ocywecTBneHns  onepauuu
Bblgaun 1 (unu) noraweHns naes B
peecTpe MHBECTULIMOHHBLIX naes O
no 3asiBKe areHTa.

[Jarta nepeYncneHus CYMMb!
ckmpok/Hagbasok areHty u3 M cormacHo
©aHKOBCKOWN BbINMUCKE.

Kpenutopckas 330MKEHHOCTb
nepen ynpaBnstoLled KOMNaHWen,

BO3HUKLLAS B pesynbTate
CNOMNb30BAHMS ynpasnsioLLen
KoMnaHuen CODCTBEHHBIX
JEHEXHbIX CPEACTB ANS BbiMMaThl
AEHEXHOM KOMMeHcawuuu
BragenbLam WHBECTULIMOHHBIX

naes [IN® npu  noraweHun

WHBECTULMOHHBIX Naes MN®

[arta wvcnonHexns ynpaensoLLen
KOMMaHWeir 3a C4yeT  CODCTBEHHbIX
cpeacte 0bs3aTenbctB MO Bbinnate
JEHEeXHOM KoMneHcayuu npw
noralieHnn  MHBECTULMOHHBIX NaeB
COrMAcHO NnaTeXHbIM AOKYMEHTaM C
0TMeTKo DaHKka 06 ucnonHeHuu .

[ata norawenus obsa3aTencCcT8  nepeg
yNpaensiolen  komnaHuei COrnacHo
©aHKOBCKON BbINMCKE .

Kpeautopckas 3aformKeHHOCTb Mo
ynnate  Hanoros UM Jpyrux

o0si3aTeNlbHbIX  mnaTexen
nmywiectsa MN®

13

JlaTa BO3HMKHOBEHUS 00A3aTENLCTBA
no BbiNmate Hanora W (unm)
obsizaTenbHOro nnarexa, CornacHo
HOpPMaTVBHbIM  MPaBOBbIM  aKTam
Poccuitckon  ®egepauum 1 (unu)
[0roBOpY.

[lata nepeuucneHnss CyMMbl  HanoroB
(obsizaTenbHbIX MaTexen) € pacyeTHOro
cyeta MU cornacHo BaHKOBCKON BbIMKCKE.
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erﬂ.I/ITopCKaFI 3a]J0/MKEHHOCTb,

noanexatias noraLeHmo
MMYLLECTBOM,  BO3HMKalOLWas Mo
cynebHOMy LOKyMEHTY

- B MOMEHT BCTYNNEHNs B Cumy
cyne6Horo akTa nepBoii MHCTaHLM,
€cnv nofaya anennsuyMoHHoN
*anobbl He NpeayCMOTPeHa;

- B MOMEHT BCTYNfIEHUs B CUny
peLLeHns cyaa nepBomn UHCTaHLuK (B
TOM yucre, ecrv 6bina nogaHa
anennsumoHHas xanoba). B cnyyae
anennsauMoHHOro obxanoBaHus
yKa3aHHOE peLLeHe BCTynaeT B
3aKOHHYI0 CUITY CO JHS NPUHSATUS
NOCTaHOBNEHUs apBuUTpaxHoro cyaa
anennsuMoHHON UHCTaHLMK (BaTom
NPUHATUS NOCTAHOBNEHUS Cyaa
anennsALMOHHON NHCTaHLMK
CYMTaAETCA AaTa ero U3roToBNEHUs B
nonHom obbeme).

Kpeaoutopckast 3afomKeHHOCTb MO
BO3HarpaxgeHusM  ynpaensioLyen
KOMMaHW1, CneumanuanpoBaHHOMY

[enosutapuio, ayanTopCKoN
opraHusauumu, nuy,
OCYyLLeCTBASIOLLEMY BedeHMe
peectpa BnajenbLeB

WHBECTUUMOHHbIX naes [, a
Takke 0ba3aTenscTeam Mo onnare
NpOoYnX pacxopos,
OCYLLECTBNSEMbIX 3a cyeT
umyulectsa NN B cOOTBETCTBIN C
TpeboBaHNsaMM [EenCTByloLLEero
3aKoHoAaTenbCTBa

[ata pacueta CYA, ecrm YK umeet
BO3MOXHOCTb JOCTOBEPHO U HAZEXHO
B COOTBETCTBUM C  YCIIOBUAMU

[0TrOBOPOB ninu MeToaamm
onpeneneHus cnpaseanmBon
CTOMMOCTU 3a[10IKEHHOCTH,

NPeayCMOTPEHHbIMA  HACTOSALLMMM
MpaBunamu, onpegenuTb  pasmep
BblLUEYKA3aHHbIX BO3HArpaXaeHun u
MPOYNX PacxodoB, OCYLIECTBSEMbIX
3a cyeT wumywecrea [N B
cooTBeTCTBMM ¢ TpeboBaHusMM
[ENCTBYIOLLEr0 3aKOHOAATENbCTBA.

[ata nonyyeHms [OKYMEHTa,
NoOATBEPKAAKOLLETO BbINOSIHEHWE
pabot (okasanus ycnyr) AP no
COOTBETCTBYILLMM [OrOBOpaM WU B
cootBetcTBMM C [Mpaunamu QY MAD,
ecm YK He wnmMeeT BO3MOXHOCTM
[OCTOBEPHO M HAaAEXHO OnpeaenuTb
pasmep BbILUEYKA3aHHbIX
BO3HarpaxaeHuit 1 NpoumMx pacxomos
OCYLLECTBNSEMbIX 3@ CHET UMYLLECTBA
MA® B cooTBeTCTBUN C TPEBOBAHNAMM
AENCTBYIOLLErO 3aKOHOAATENBCTBA.

[laTa nepeYncneHust CYMMbI
BO3HArpaxaeHuit N pacxogoB C PacyeTHOro
cyeta [MMN® cornacHo GaHKOBCKON BbINMUCKE.

Kpeautopckas 3agomKkeHHOCTb Mo
CAEeNKaM Kynnw — Npofgaxu akTMBOB
MN® (3@ ucKMoYeHeM CAenok
Kynnu-npogaxu LeHHbIX Oymar) w
nepegade aktusos [T B apeHay

[lata nomny4eHus AEHEXHbIX CPEACTB
Ha pacyeTHbIn cyeT AP  cornacHo
©aHKOBCKON BbIMNUCKE.

[laTa vcnonHeHus 06s3aTenbCTBA Mo caenke
COrMacHo YCMOoBMSAM I0rOBOpA.

[lata nuKBMAAUMM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKONT (unm  Bbinucke w3
COOTBETCTBYHLLETO YNOMHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTsa).
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KpeauTopckas 3aformKeHHOCTb Mo
BO3BPATY MPOLEHTHOrO (KyNOHHOrO)
[OX0Aa WNM CYMMbl 4aCTU4HOrO
(MomnHoro)  MmoraileHus OCHOBHOTO
ponra no UeHHbIM  Bymaram,
nonyyeHHsiM MA® Ha Bo3spaTHOM
OCHOBE, H-p, MO  JoroBopam
obpatHoro PEMO (nokynatenem
LeHHbIx Bymar no gorosopy PEMO
no nepeon yactm PEMO sBnsetcs
YK M®) n nognexatuero so3spary
npofasLy TakiX LeHHbIX 6ymar
COrnacHo YCroBWaM JOroBopa.

[lata nonyyeHus OeHeXHbIX CpeacTs
Ha pacyeTHbIN CYeT  ynpaBnstoLen
komnatum  [.Y. TP COrnacHo
DaHKOBCKOW  BbINMCKe/CnewmanbHbIn
BpoKepcKkuiA CYET COrMacHo OTYeTy
Opokepa.

[ata NCMOMHEHNS obsizatenbcTBa
ynpaBnsioLLei KoMnaHuen, NoATBEPKAEHHOM
©aHKOBCKOW BHIMMCKOM C paCcYETHOro cyeTa
ynpaensowen komnanum [.Y. MA®  unu
oT4eToM bpokepa.

[lata nuKBMAAUMM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKONT (unm  Bbinucke 13
COOTBETCTBYHLLETO YNOMHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTBa).

Pe3epB Ha BbINNaTy BO3HArpaxaeHua

Jata pacyeta CYA npu Hannumm
nopsgka onpegeneHus pesepea U
yCroBwst €ero OTpaxeHnst B
obs3atenbcTBax B COOTBETCTBUM C
HacToswmmu Mpasunamu pacuéta CHA.

B cooTBetcTBMM C rmasoit 4 (Npu Hanuuuu
nopsiaka onpeaeneHus pesepsa 1 ycrosus ero
OTpaxeHus B 0653aTenbCTBaX B COOTBETCTBUM
¢ HacToswwmmu Mpasunamu pacuéra CHA).

KpeauTopckasi  3a0rmKeHHOCTb Mo
BbiNnaTe [OXO/0B Naiwykam (npasa
BrafienbLeB MHBECTULIMOHHBIX NaeB)

[lata BO3HMKHOBEHMs 00s3aTENLCTBA
no BbinnaTe Aoxoaa (B TOM Yncne gata,
ykasaHHas B COOOLUEHWW O BbINnate
[0X0Aa MO MHBECTULMOHHLIM MasM B
co0TBETCTBUM C MH(popmaLimeint HKO AO
HPO wnn  oduumansbHbiM -+ caToMm
(odhmumansHbIM MUCHMOM)
yNpaBnsoLLen KoMnaHum).

[ara UCNOMHEHMS 0053aTenbCTB
yNpaBstoLLen KoMnaHuen, nNoaTBepaeHHON
0aHKOBCKOM BBIMKUCKOA C PACYETHOTO CYeTa
ynpasnstowen komnaxum [.Y. NMAD

[ata peleHus nuua, OCYLIECTBNSOLLErO
npekpaweHue MG, o nonHoM/HaCTUYHOM
npekpaLleHun npusHaHus 06s3aTenscTB no
BbiNnate [Joxoja B Cryyae OTCYTCTBUSA
(HepocTatka) aeHexHbIx cpeacTs B MAG gns

onnarbl TaKNX 0053aTenbCTB npu
npekpatieHum NG
Mpouvas kpeauTopckas | [lata nonyyeHust AEHEXHbIX CPeACTs
P PEANTOP A y y A pea _ | Oara CMONHEHMS 00513aTensCTBA
38/]0IKEHHOCTb Ha pacyeTHbI CYET YNpaBnALOLLEN

komnatun  [.Y. T  cornacHo
HaHKOBCKOWN BbIMUCKE;

[lata BO3HWMKHOBEHUSI 0Dsi3aTenbCTBA
COrMacHO YCMoBMsSIM [OroBopa Unu

Tpe6OBaH nAM 3aKoHOaTenbCTBa.

ynpaBnsioLLei KoMnaHuen, NoATBEPKAEHHOM
©aHKOBCKOW BBLIMMCKOM C PacYeTHOro cyeTa
ynpasnswowen komnanum [.Y. MA® unn
oT4eTOoM Bpokepa.

[lata nuKBMAaLMWM KOHTpareHTa, COrmacHo
Boinucke u3 EMPIOJT (unn  Bbinucke 13
COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa WHOCTPaHHOro rocyjapcTsa).

54




MpunoxeHue Ned k NMpaBunam pacyeta CYA

Mogenb
onpeaeneHuUs pacYETHOMN LieHbI Ans

AONroBbIX LeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6nﬂx, n eBPOOGHMFaLI,VIﬁ

PybneBble oonuraumu / pyonesblie eBpoodnurauum

YpoBeHb 2. B cnyyae OTCyTCTBMSI aKTUBHOMO pblHKA Ha ATy OLEHKM, @ Takke B Cryyae, ecrim OCHOBHbIM PbIHKOM Afis
obnuraumm sBnseTcs BHEOUPXKEBOW PbIHOK, CNPaBEANMBas LiEHa PacCcyMTbIBAETCS B COOTBETCTBIM C [punoxennem 1 k Mpasunam
pacyeta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumust Habnogaemblx AaHHbIX). ECnv Ha aaTy oueHKM, He Bblnn JOCTYNHbI AaHHbIE
YposHst 2 (cm [MpunoxeHne 1), To cnpaeegnvMeasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX MnaTexen, a Takke HOMMHama No CTaBKam KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTUPOBAHHLIX Ha

KpeauTHbIA cnpeg:

Pt0 = Z F (1)

L+ri+ CrSpread)

Pio — CnpaBegvMBas CTOMMOCTb obnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-blll OEHEXHbIN NOTOK Mo obnuraumn — Oyaylme AeHeXHble NOTOKM Mo obrnuraummn (BKMoYast KyNnoHHbIE BbINAATI,
aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeAeNeHns cnpaBeanmBon CTOUMOCTM
(He BKkntOYas) 4o AaTtbl 0hepThl (ecrv oepTa NpesycMOTPeHa YCoBUAMM Bbinycka obnurauui), nnbo gaThl NONHOMO NOraLleHus,
NPEeAYCMOTPEHHOTO YCNOBMAMY Bbinycka (eCriv odepTa He NpeayCMOTPeHa);

ri — CTaBKa KpuBoM 6eckynoHHOM JoXoaHOCTU pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINMATh i-r0 AEHEXHOr0
notoka, nybnukyemas bavkom Poccum n MockoBckoi Bupkeir;

CrSpread — kpeauTHbIN cnpeq 0BruraLMoHHOMO MHAEKCA (pacyeT NPUBEAEH HUXe);

ti- — cpok [0 BbINAAThI i-f0 AEHEXHOr0 NOTOKA B rofax (B kayecTse 6asbl pacyeTta ucnonbayeTcs 365 gHen).

[lns onpefeneHnsi cnpaBean1Boi CTOMMOCTM €BpooGMraLmi UCMoNb3yeTcs crieaytoLas dopmyra:

n CF,

Pt0 = .

i=1( T + CrSpread)q i
1+

rae: q — eCTb NepUOANYHOCTb BbINMAThI KYMOHOB. [Ins Lienei pacyeta CPOYHOCTU YUCHO JHEN B MecsLle NpuHuMaeTcs pasHbiM 30;

uncno gHen B rogy 360.

B cnyJae, ecnu kakoit-nnbo Bbimyck obnuraumin Obin pecTpykTypusMpoBaH, MoLenbHas LieHa KOpPEeKTUPYETCS Yepes BENUUMHY
[OMONHUTENbBHOI pUCK-NpeMun (cM pasaen «OnpepeneHne BenuuMHbl AOMONHUTENbHOM PUCK-NPEMUMY.
CnpaBeanmBasi CTOMMOCTb 0Bnuraluin, nonyyeHHas B pesynbTaTe JaHHOTO MeTOfa pacyeTa, OKpyriseTcs A0 ABYX 3HAKOB

nocne 3ansiToi, ¢ NpYMEHeHUeM NpaBui MaTEMATUYECKOTO OKPYTIIEHUS!.
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Onpepnenexne KpeauTHOrO perTUHra obmuraLMoOHHOrO BbIMyCKa OCYLLECTBNSAETCA Cheayowmm obpasoM: ucnonbayeTcs
aKTyanbHbIA Ha AaTy KPeauTHbIA PERTUHT BbIMyCKa 4ONTOBOM LEHHOM ByMaryt (KpeauTHbIN PENTUHT B BankoTe HOMUHaNa), a B cryyae
€ro OTCYTCTBUS - CHa4ana PelTuHr AMUTEHTa, a B CNy4Yae 1 ero OTCYTCTBUS PENTUHT MOpYYUTeNs (rapaHta) [ONroBON LEHHON
Bymarn. [py HanMMUMM HECKOMbKWUX PENTUHIOB, BbIGUPAETCH MWHUMAnNbHbIA Ha ATy OLEHKW KpeaWTHbIM perTuHr. Ecrm
NOpy4nTENbCTBO MO BbIMYCKY AONMOBOM LieHHOM Bymaru obecneunBaeTt ucronHeHne o6s3aTenbCTe B MOMHOM obbeme u (1)
rapaHTVs BblAaHa Ha CyMMY HOMMHANbHOM CTOMMOCTW W MPOLEHTOB MO TakuM AONTOBbIM LieHHbIM Gymaram, To Bbibupaetcs
MaKCUManbHbIi Ha JaTy OLEHKU KpeAUTHbIM PENTUHT BbINycka JONMOBOW LieHHOM Bymaru u nopyuuTens (rapaHta).

B crnyyae oueHkn cy60paMHUPOBAHHOMO BbIMyCKA B KAYECTBE PEATMHIa UCMONb3YETCS TOMbKO MUHUMANbHBIA PEUTUHT JaHHOTO
BbIMyCKa.

Vcxons 13 onpeaeneHHoro penTuHra 0BrmraLmoHHbIN BbIMyCK OTHOCUTCSA K OBHOM W3 4-X PENTUHIOBLIX Py,

Moody's S&P Fitch
PeitTuHroBsas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
wkana wkana wkana y
Baa1 BBB+ BBB+
PeitiTuHroBsas
Baa2 BBB BBB
rpynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+ ruAA Ba1 BB+ BB+
PeiiTunrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnalll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bornee H13Kuin PErTUHT / PETUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpepn anst pPeNTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy ONpefeneHus cripaBeannBoi CTOMMOCTH, Ha OCHOBaHIN
AaHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOI GUpXei no UTOram Kaxaoro TOproBoro AHs. Mpu BbluMCHEHUN
KpeauTHOro crpeaa Ha AaTy onpeaeneHus CnpaBefIMBoN CTOMMOCTM UCMOMb3YeTest MeaMaHHOe 3HaYeHNe KPEeaUTHOrO cnpeaa 3a

nocnegHue 20 TOpro.bIX AHEN, BKNKOYaa JaTy onpefeneHus cnpaseinnBon CTOMMOCTM.
Pacuet BennumuHb! KpeauTHoro cnpeaa (CrSpread)

[ins pacyeta 3Ha4YeHWs KPEAUTHOrO Crpeda COOTBETCTBYHOLLEN PENTUHIOBOM rpynMbl UCNONb3YHTCA 3HAYEHUst JOXOAHOCTY

cregyrowmx nHaexkcoB MockoBckon Gupku, packpbIBaEMBIX MO UTOraM Kaxgoro TOProBoro AHS:

WHaexc rocygapcTeeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;
o  PentuHrosas rpynna | - Mnaekc koprnopatueHbix obnurauui (1-3 roga, pentuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

e  PeirtuHrosas rpynna Il - iHaekc kopnopaTtusHbix obnvraumi (1-3 roga, ruA- < peituHr < ruAA+),
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Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);
o  Pentunrosas rpynna lll - MHaekc kopnopatueHbix obnuraumi (> 0.5 roga, ruBB+ < peittuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

e Pentudrosas rpynna IV — MHaekc poiHka koprnopaTueHbix obnuraumin Cbonds CBI RU High Yield

B cnydyae Gonee HM3KOro peiTUHra UK ero OTCYTCTBMA B LIENSX pacyeTa cnpepa LieHHas bymara OTHOCUTCS K PEATUHIOBOW
rpynne V.

PacyeT kpeauTHOro cnpeaa Ans PeNTUHIOBbIX FPYNM OCYLLECTBASETCS MO CreayLmm opmynam:
PeiituHrosas rpynna I:

PaccuntblBaeTcst KpeauTHbIM cnped Sprp; 3a Kaxaeld u3 20 nocnefHux TOProBbIX AHER, BKAYas AaTy OnpeaeneHus
CnpaBearnnBOi CTOUMOCTH:
Spri = (Yrucscpsasyns — Yrucaicpsy) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, packpbiToro MockoBckon Gupket.

PaccunTbiBaeTCS Mef1aHHOe 3HaueH e KpeanTHoro cnpeaa Spr; 3a nocneaxue 20 TOProBbIX JHEN (MeanaHa U3 nomy4eHHoro
psga Spr;). [pn pacyete 3HaYeHUs MeOMAHHOTO KPEAUTHOrO cripefa MPOMEXYTOYHble OKPYTNeHUs 3HauYeHuit Spr; He
NPON3BOASATCA, Pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYecKoro OKPYIMEHNs ¢ TOYHOCTbIO A0 2 3HaKOB nocne

3ansToN Npu pacyeTe B NPOLIEHTaX U 40 LENoro 3Ha4yeHnst B 6a3nCHbIX MyHKTaXx.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIA cnped Spry; 3a kaxablit U3 20 NocrnedHWX TOProBbIX AHEN, BKMHYas gaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Serir = (YRuccpazasy — YrucBicpsy) * 100
Y — 3HaueHWe JOXOAHOCTY COOTBETCTBYIOLLErO MHAEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTtbiBaeTCA MeaMaHHOE 3HA4YeHWe KpeawuTHOro cnpepa Spry; 3@ nocnegHue 20 TOProBbiX OHeW (MeguaHa u3
nony4YeHHoro psaa Spry;). MNpu pacyeTe 3HaYeHUs MegnaHHOroO KpeauTHOTO cnpeaa NPOMEXYTOUHbIE OKPYINEHWUS 3HAUYEHWA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKPYINseTCa No npaBMnamM MaTeMaTUYECKOTO OKPYTNEHUs C TOYHOCTBIO 40 2 3HAKOB NoCre

3ansTon Npu pacyeTe B NPOLIEHTaX M 40 Liernoro 3Ha4eHus B 6a3nCHbIX MyHKTax.
PeiTunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN cnpend Spry; 3@ Kaxablid M3 20 nocnegHux TOProBbIX [HE, BKMoYas AaTty onpeneneHus

CNpaBean1BOi CTOUMOCTH:

SPFIII = (YRUCBCP2B3B - YRUGBICP3Y) * 100

Y — 3HaueHue JOXOLHOCTM COOTBETCTBYHOLLErO MHAEKCa, packpbiToro MocKoBCKOiA Bupeil.
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PaccuuTbiBaeTCS MeauaHHOe 3HAYeHWe KpeauTHOro cnpefa Spry; 3a nocnegHue 20 TOproBbiX AHeW (MeanaHa w3
nony4eHHoro psiaa Spryy;). Mpy pacyeTe 3HaYeHNs MeamaHHoOro KPeAUTHOTO Cripesa NPOMEXYTOUHbIE OKPYTNEHUS 3HAYEHWUI Spry;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIEHUs C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansTon Npu pacyeTe B NPOLEHTAX M 40 Lernoro 3HaYeHmst B 6asnCHbIX MyHKTax.
PeiiTunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIN CNpea Spryy 3a kaxablh u3 20 nocrnegHWX TOProBbIX AHEW, BKIYas AaTy onpedeneHus

CI'IpaBe,EU'IMBOﬁ CTOMMOCTW:

Sertv = (Yebonas—c1 ru High viela — YruGBicpsy) * 100

Yehonds—cBI RU High viela — 3Ha4€HNE AOXOAHOCTM MHAEKCA PbiHKa kopnopaTueHbix obnurauuii Cbonds CBI RU High Yield

PaccunTbiBaeTCq MefuMaHHOe 3HayeHue KpPeauTHoro cnpeda Spryy 3a nocnegHne 20 ToproBbix AHed (MeduaHa u3
MOMYYEHHOro psafa Spryy)- [pu pacyeTte 3HaYeHUs MegUaHHOro KpeaUTHOro cnpeaa NPOMEXYTOUHbIE OKPYIMEHWS 3HAYEHUA Spryy
He NPOW3BOAATCS, pe3yNbTaT pacyeTa OKpYrnseTcs no npasunam MaTeMaTuyeckoro OKpYrieHns ¢ TOYHOCTbIO A0 2 3HAKOB nocre

3ansToi Npu pacyeTe B NPOLEHTaX 1 0 Lenoro 3Ha4eHnst B 6asnCHbIX MyHKTaXx.

B cnyuae, ecnu nonyyeHHas cnpaBeanveas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennumHa bid-
offer cnpega Ha gaty oueHku He npesblwaet 10%, mogenbHas LeHa cyuTaeTcs MHaANbHONW (COOTBETCTBYET CrpaBenMBOM
CTOMMOCTU) M OTHOCUTCA K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid ninnu offer Ha aaTy oueHku (Mcxoas 3 metogos MpunoxeHus 1), nonyveHHast
MOZeNbHas LieHa Takke SBNSETC (MHaANbHOM (COOTBETCTBYET CMPAaBEANMBOA CTOMMOCTH), OAQHAKO OTHOCMTCS K YPOBHIO 3 NO
MC®O.

OnpepaeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPeMUM

B ocTanbHbIX cryyasx HeobXoaMMO OLEHWTb AOMOMHMTENbHYK PUCK-MPEMMIO (BEMUYMHY AOMONHUTENBHOMO Crpeaa),
OTpaXatoLLYH0 Cneunpruyeckmii KpeanNTHBLINA PUCK.

[nsa atux uenen:

1. BblbupaeTtcs bnvxkaniuas gata, Ha KOTOPYK C OLEHMBAEMOMN LeHHON Bymaromn Bbino COBEPLLEHO He MeHee 7 CLENOK C
o6wmm obvemom 300 Thic. py6.  Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX gHEN

B cnyyae oTcyTCTBUS AAHHOM UCTOPUYECKOW AaTbl HA NPOMEXYTKE OT AaTbl OLEHKM 40 AaTbl NpeablayLlen odepTsl nnbo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHMs, a Takke B CriyYae OLeHKM CyGopaNHMPOBaHHbIX BbIMyCKOB, BbibMpaeTcs bnmkaiias
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroii 6bino coBepLueHo He MeHee 2 1 6onee caenok ¢ o6bemom Topros 150
ThiC. pybnei n Gonee.

B cnyvae, ecnu uctopuyeckas aata, COOTBETCTBYIOLAs LaHHbIM YCrioBUAM, He HariaeHa, YK BnpaBe ucnonb3oBaTb AaTy
pa3sMeLLEHNs B KA4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom mcnonb3ayeTtcs
ueHa pasmelenuns (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums
Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecrniv Mexay SaToi OLEHKW 1 4aToil pa3MeLLeHns He Bb1no odepT (BKnovas oepTbl

call), a Takke npu ycrioBMN HEU3MEHHOCTU MUHUMABHOMO KPEAWUTHOrO PEiTMHra (CM. NOpsiAOK ONpefeneHnst NpUHaaNexHOCTH
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[OMrOBOMN LieHHOM Bymaru K penTUHroBOM rpynne B HacToswweMm MpunoxeHun). B kayecTBe UCTOYHMKA LIEH Pa3MELLEHMS MOXET
ucnonb3oeatbes IC Cbonds.

B cnyyae HEBO3MOXHOCTM OMPEAEnUTb WUCTOPUYECKYHD AaTy, BENMYMHA LOMONHWUTENBHOM PUCK-NPEMUM B pacyeTtax
CnpaBeAnMBON CTOMMOCTH HE Y4acTBYeT.

2. Haxogutcs BOXOAHOCTb K MOralleHunto no faHHoi Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BENMYMHA AOXOAHOCTM K
noraLleHunio 0T CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), eCnn ee 3Ha4YeHne nybnukyeTcs Gupxen Ha aaTy pacuyera,
nmbo fenaeTcs CaMoCTOATENbHbBIA pacyeT 3Ha4eHUs! AaHHOW BEMYMHBI HA OCHOBE W3BECTHOM Ha AaTy pacyeTa CpeSHEeB3BELLEHHON
LiEHbI), @ TaKKe BbluMCrseTCs BennumHa cnpeda kK O3 gaHHon bymary (M3 BENUYMHBLI LOXOAHOCTW K MOraleHnto BblYMTAETCS

[OXOOHOCTb yyacTka kpuson OP3 Ha cpoke Aropaumu no gaHHoin Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HadeHve ymHoxaeTtcs Ha 100. PesynbTaT pacueta okpyrnseTcs no npasuiam MaTeMaTnyeckoro OKpyrieHus

C TOYHOCTbIO 0 4 3HAKOB MOCIE 3aNATOM.

2. [na Ton xe gatbl BbluucnseTcs CrSpread. PasHuya Mexgy BenuuuHoit cnpega k O®3 oueHWBAEMOro Bbinycka,

MOIy4YeHHOro B N2, 1 BeNuunHon CrSpread OyaeTt paBHa OOMONMHATENBLHON NPEMMM 33 CELMMUYECKMIA KPEAUTHBIN PUCK.

4. BenuuuHa glopauun onpenensetcs B COOTBETCTBUM C Mpunoxernem 4.1.

B aTom cnyyae ypoeHb ctoumocTit o MC®OO cooTBETCTBYET YPOBHIO 3.
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MpunoxeHue 4.1 k MpaBunam pacyera CHA

PacueT BeNnUYMHbI SHOpaLymn NO OTAENbHLIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdento KpeAUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTH pacyeTa KyNnoHHOro pacnucaHus.

[topauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCTOSLLEro NyHKTa ONpeAessieTcs CornacHo crieaytoLemy nopsiaky:

n
Dy = i=15i'Di
Z?:rsi

roe:
Si — CnpaBednunBas CTOMMOCTb NO3WULUMK § -Or0 KPpeauUTHOro MHCTPYMeHTa B nopT(bene;
Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTA, NeT.

[iopauus KpeauTHOro MHCTpyMeHTa (D;) AN Lenei HacToALero NyHKTa OnpeaenseTcs cornacHo creaytowemy nopsaky,
MpY 3TOM OKPYrIEHWE UTOMOBOrO BbIYUCIIEHHOMO 3HaueHus [iopaLv Npom3BOAMTCA MO NpaBuiaM MaTeMaTUYECKOro OKPYrieHus 4o
LUeCTV 3HaKOB NOCne 3ansToil:

Tabnumua 1

Bua kpeanTHOro aktuea [Oropaumsa D;
Obrnuraumm, KnaccuduLMpoBaHHble B KaTeropuio AOMrOBblE LiEHHble | 3HaYeHWe Aoopauuy no AaHHbIM MOoCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyvae OTCYTCTBMS
BbINNaT No ByayLMM KynoHam [0 noraileHns unn odepTbl yKa3aHHbIX [OaHHbIX Ha AaTy OnpeaeneHus
Alpauun,  Ang  pacyeTa  UCMonb3yeTcs
cnegytowlas opmyna:;

C,+N
ko1t — t)  — 55
D. = (1 + r,-) 365
L P; * 365
Obnurauum, KnaccunLMpoBaHHbIE B KATEropuio [ONrOBbIE LiEHHbIE
Gymary, pasMep KymoHHbIX BbiNnaT No KOTOpbIM YCTAHABMWBAETCS B
BUAE HOPMYIIbI C EpEMEHHbBIMM Cy+ Ny
Ae Gopiry P Ti=a(te — ) — g =y
D. — (1 + r,-) 365
L P; * 365
OBnuraLum ¢ MHAEKCUPYEMbIM HOMUHATOM, B 3aB1CUMOCTY OT TEKYLLIETO 0
D; = D?x 0,3

3HayeHus UMY
3rauee D) no aaHHbIM MoCKOBCKOM G1pxm
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre

C YYETOM 3aMeYaHU HUKE.
Obnuraumm ¢ oTcyTCTBMEM (OMHANBHOM AaThl norawexws / perpetual. 3HaueHne [Olopauum  paccuUTbIBAETCS B
cootBeTcTBME € hopmyron  (C  yyeTom
Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

Bbinyckn MNOTEYHbIX areHTOB C W3HAYanbHO 3adaHHbIM KYMOHHbIM | 3HauyeHWe  Alopauun  paccyuTbiBaeTcs B
pacnucaHuem (Ha AaTy pasMeLLeHus Bbimycka Ans KaXOoh KynMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OepThl

Di=

AaTtbl U3BECTHA BENUYNHA KyNoHa U amopTu3aLnn HOMVIHaJ'Ia). call B cny4vae ee Haﬂl/l‘-ll/lﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—tp)
D. = (1 + r,-) 365
: P, * 365
I'IpquIe BbIMYCKM MNOTEYHbIX areHToB. C y4eTom 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHms, ykaaHHbIX Hipke, No opmyne (c
y4eToM ocepThl call B criyyae ee Hammums):
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Cy+N
Tt — t)  — 55

(1+71;) 365
P; * 365

Di:

roe:

D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTa K Bivkaniuen odepte PUT (ecnm ecTb) unm k
noraLeHuto (8 rogax);

77 — 3(hHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnv ecTb) Uim K noraLleHuno
PaCcCYNTLIBAETCS U3 YUCTIEHHOTO PELLEHMNS CedyoLLero ypaBHeEHNS:

p — zn Ck + Nk
t k=1 (tk—te)
(1+1;) 365

C} — KyNOHHas BbInnaTta (Unu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;

t; — OTYeTHas Jarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

N), — pa3mep HOMMWHana, norallaemMoro B MOMEHT K-OW KyMOHHOW BbiNnaTbl B COOTBETCTBAM C YCMOBUSMW BbiMycka
obnurayum unm yenosusimn Grivxaniuei opepTsl put (€Cnm ecTb);

P; — cnpaBeainBasi CTOMMOCTb;

7 — KONMYECTBO BbINMaT no obnmrauum o 6nvkaniuen oceptsl put (ecnm eCTb) m A0 NoralleHus;

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

D} - BennunHa AropaLm B pearbHbix TEPMHAX Ha AaTy pacyeTa (B roax).

[pu 3TOM OKPYrNEHWe UTOTOBOrO BbIYMCMEHHOTO 3HAYEHUS JOXOAHOCT NPOM3BOAUTCA MO NpaBmMnaM MaTeMaTUYeCcKoro
OKPYTIEHNs 4O LECTU 3HAKOB NOCne 3ansTon.

Oco6eHHOCTH MCNONb30BaHKA AOPaLMKM B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[opauus B pearnbHbIX TEPMUHAX PaccuMTbIBaeTCs Mo opmyne Ans Alopauuy B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cneayroLmx 0cobeHHOCTeN: a) (PUKCMPOBAHHbIE KyMOHbI PaCCMaTPUBAIOTCS Kak OyayLwimuin 4OX04 B peanbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA WCMOMb3yeTcs BEMWUMHA HOMMHana Ha AaTy OLUeHKU obnuraumy (MpPOWHLEKCUPOBAHHOW Ha Aary
OL|EHKY); B) OMCKOHTUPOBaHMe OyayLinX AEHEXHbIX MOTOKOB OCYLLECTBNSETCA C UCMOMb30BAHMEM AOXOAHOCTY K MOralleHnto B
peanbHbIX TEPMUHAX.

[I0XOAHOCTb K NOralleHmio B pearbHbIX TepMuHax 7, — AOXOAHOCTb K MOraLLEHIio, PACCYMTaHHAsA C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh Aropaumio kak Mepy pucka, TO B Criyyae AtopaLmmn B HOMUHabHbIX TepMUHAX (4515 06bI4HbIX Bymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMUHANOM) puck bymary B 06LLeM CMbiCre 3MepsieTcs Kak:

IR Risk = =Dy, ; * T¢pg.

raePm.i — BenuuMHa MoaMbMLMPOBaHHON AHOpaLIN B HOMUHATIBHBIX TEPMIHAX, T'chg— W3MEHEHME HOMMHANBLHOM MPOLIEHTHO
CTaBky. BenuumHa moandmumpoBaHHON aropaLmy onpeaensieTcs no creaytowen hopmyne:
D.

_ 1
A+
CBs3ka Mexay ftopauueit B pearnbHbIX TEpMUHAX 1 MOAUMULIMPOBAHHON topaLineit B pearbHbIX TEpMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 Di

D, 1+79)

[ns nony4eHns Mepbl pUcka M3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MAMEHEHUS PEabHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBoYHbIil
k03athpULMEHT k; TOrga nonyumm criegytoLyto popmyny Ans pacyeTa pucka no obnurauyum ¢ MHAEKCMPYEMbIM HOMUHATIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY U3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
cTaBok. [laHHble kKo3thuLMeHT onpeaensieTca amnupuyeckn. B cootseTcTaume ¢ pacyetamu BTB Kanutan YA, ougHouHoe
3HaveHue koapduumeHTa cootBeTcTByeT 0,3, T.€ AN BENUYNHBLI MOANDULMPOBAHHON AHOPALMM B HOMUHAMbBHBIX TEPMUHAX
CnpaBeanuBo cregyrowlee:

D,;=D5;*0,3

ki
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Tarke ByaeT cnpaBeaMBO CleaytoLlee Ans BENMYMHBI Siopauui B HOMUHAMBHBIX TEPMUHAX:
D, =D *0,3

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmucaHusa ansa BbinyCKOB UNOTEYHbIX areHTOB

[ns opMMpOBaHNS KYNOHHOTO pacnncaHms Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl AEHEXHOM0 NOToKa No nyny
3aKnagHblX, COCTaBNSOLLMX UMNOTEYHOE NOKPbITUE Bbinycka. OTMETUM, YTO NpW OCYLLECTBNEHUM PAacYeTOB BENWYMHa Tena nyna
KPeaMTOB NOAMEHSETCS TEKYLLEH BENNYMHON HOMWUHANA BbiNycka, 00ECNEYEHHOro aHHbIM MyrioMm.

[leHexHbIA NOTOK N0 Nyny 3aknagHbIX OnpeaenseTca B BUAE aHHyUTETHOrO nnarexa.

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

N - cpefHeB3BeLUEHHas CPOYHOCTb MO Myny He MOralleHHbIX KPeauToB; NePeBOAUTCS B YNCIO OCTaBLUMXCA KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUUMHBI T;

C — cpeaHeB3BeLLEeHHas CTaBka Mo nyny KPeAMTOB, BXOASLMX B MNOTEYHOE nokpbiThe (6epeTca us PUMa Ha bnivkaiiwyto
Aarty ero nybnukauum);

T — BAWUTENbHOCTb AAHHOTO KYMOHHOTO Mepuoda: [Ans MOnyrofgoBblX KyMOHOB YCTaHaBIMBAeTCA paBHbIM Y2, AN
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, —HOMWHan obnuraumm Ha Havano A4aHHOrO KYNOHHOrO nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA Mo Nyny BENuYMHA A PaBHAETCS:

A=

A =CP+ N,

CP — npoLeHTHbIe NNaTexu no nyny UMNoTex;
Ny, — BeNn41Ha NNaHoBOro (HacTMYHOTO) NoralLeHns Tena nyna KpeanTos.

BenunuuHa nnaHoBOro noraileHnst HoMuHana:;
Ny, = A—CP
ﬂ,OI'IOﬂHVITeﬂbHO, Teno nyna KpeautoB MOXET yMeHblUaTCA Ha 4YaCTU4HO-AOCPOYHbIE MoralleHna no nyny KpeauTtos.

[aHHas BenuunHa onpegenseTcs BenuumHon CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOoraLleHns HoMuHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

B kayecTtBe BenuuuHbl CP R BepeTcsa nocnegHee JOCTYNHOE 3HAYEHWe CpeaHel CTaBkM JOCPOYHOro norawlenus (CPR) no
OLEHMBAEMOMY BbIMyCKY, AOCTYMHOE B pasaene aHanuthyecknx matepuanos JOM.PO / Avanutuka / LB

B cnyyae otcyTcTBUS MHopMaumm o BennimHe CPR Ang oLeHMBaeMoro Bbinycka MCMomnb3yeTcs nocneaHee JocTynHoe
YCPEeOHEHHOE 3HaYEHUst CPEAHEN CTaBKW 4OCPOYHOro norateHus (CPR) no BCEM MNOTEYHbIM BbiMyCkaM, NpUBEAEHHbIM B pa3aene
aHanutuyecknx matepuanos JOM.PO.

MMocne onpeaenexnsi noToka nnaTtexeid Mo nyny, pacyeTHble BenuuuHbl Ny, U Ny, UCTIONb3YHTCA ANS onpeaeneHns

BENWYMHbI aMOPTM3aLIMU HOMUHArA BbinycKa:
F(t) =F(t—1) — (Nsp + Npp)
F(t — 1) — HOMWHanN Ha Ha4yano KynoHHoro nepuoaa t.

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbIMyCKM C KYMOHHBLIM pacrucaHneMm, onpegensemMbiM cxoas 13 Bennunkbl CPR, oTHocsaTes K yposHio 3 no MC®O.
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OcobeHHOCTM pacyeTa KyNOHHOTO pacnucaHus ANs BbINYCKOB C KYNOHOM, NPUBA3aHHbIM K KntoyeBo# cTaBke LB
PO.

Mpw onpeneneHn HeM3BECTHbIX KYNMOHOB ANS OLEHBAEMOro BbiMycka BbIOUPAETCS CONOCTaBUMbIA MO CPOYHOCTM (gaTte
noratueHns) sbinyck O®3 ¢ akTUBHBIM PhIHKOM, KYMOHbI KOTOPOro npuesidaHbl k ctaske RUONIA (BennumrHa KynoHa opmupyeTcs B
TEYeHWe TEKYLLEro KynoHHOro Neproaa, B KynoHe OTCYTCTBYET JOMOSHUTENBHDIN cnpeq Hag cTtaBkon RUONIA).

Wcxops m3 ueHbl WAPRICE Ha paTy oueHku 1 CTaBoK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OonpeaenseTcs BeNNYMHa HEM3BECTHOTO KyMOHa A1 OCTaBLUMXCS NeprogoB Tak YTobbl NpuBeaeHHas CTOMMOCTb (MO MPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B [MpUnoxeHnn 4) npu onpefeneHHon BENUYMHE 3HAYEHUS HEU3BECTHOMO KyNoHa paBHsNach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHmem OLeHOUHON BENMNYMHDI
cnpega mexay knoyeson ctaskoi U ctakon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
KrnoveBon craeku LIb PO Ha nepuoge oT AaTthbl OLEHKM 40 AaTbl NOralleHuns Bbinycka.

Mpw oueHke ByayLuero 3HaveHns kntoyeBoi ctasku LB PO ncnonbaylotcs cneaytowme aonyLleHus:

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npussasanHbix kK RUONIA, gonyckaetcs oTnuuue AaTthbl noralleHui
OLEHMBAEMOrO BblIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB OP3, npussizaHHbIX K RUONIA,
BblBMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aTon noralleHus;

e B uendx pacyeta BeNMYMHbl KaXOOro OTAENbHOrO Oyaywero KynoHa OHW MPUHMMAKOTCA PaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLeHnBaemoit bymary, Tak 1 4ns aHanora);

e B ycnoBusix coxpaHeHus npocuLmTa MMKBUAHOCTY B GaHKOBCKOW cucteme PO BenuumnHa cnipega Mexay KIo4eBOil CTaBKoM
n craskoin RUONIA ycTaHaBnuBaeTcs pasHoi +0,25% [Anst BCeX HEM3BECTHbIX KYMOHHbIX NepuodoB. [JaHHas BenuymHa
cnpega MOXeT BbITb M3MEHeHa No MOTUBMPOBAHHOMY CyxaeHunto YK, oCHOBbIBasiCb Ha nybnvkyeMbix nporHo3ax baHka
Poccum no [leHeXHO-KpeaMTHON NOSNUTUKM.

[ononHuTeneHo, K BenuumHe Gydyllen KnoveBon CTaBku L0BaBNSETCS AONOMHWTENbHbIA CNpeq (B COOTBETCTBME C

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OprrneHme 6y,qym,ero 3HaYEHMS! KIOYEBOW CTaBKK LLE PoB npoLeHTax NnpomM3BoanTCA No Npasunam MatemMaTn4eCkoro OKpyrrieHusa
[0 YeTbIpex 3HaKoB nocrie 3ansaTon.

OGJ’IMFaLLI/IOHHbIe BbIMYCKN C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM pasdenioM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

[ns eBpoobnurauuin hopmyna B3anMOCBS3W LIEHBI M AOXOAHOCTY K noraleHnto 13 Tabnuupl 1 MEHsSIeTCS Ha CrieaytoLLyio

copmyny:
p. — Zn Ck + Nk
b L= (14 13/q) T

rae: g — eCTb NepUOANYHOCTb BbINMAaThl KYNOHOB ANS i-T0 MHCTPYMEHTA; 7; — F0A0Bas AOXOAHOCTb i -Or0 KPeAWUTHOro UHCTPYMEHTa
Kk Grimkaniuen oepte put (ecnm ectb), Ty, — CPOK, B roaax, A0 k-0i KyNOHHOW BbINnaTthl / (4aCTUYHOE) NoraleHns HommuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsLe NpuHumaeTcs pasHbiM 30; uncno aHen B rogy 360. Bennuunna T,
OnpefenseTcs Kak:

_360(Y; — Y,) + 30(My — My) + (min(30; D) — min(30; Dy))

e =
360
Mpwn pacyeTe atopauyum ans espoobnurauuin, popmyna pacyeta atopauum B Tabnnue 1

C,+N
i1t — t) — s

D. — (1 + ri) 365
e P; + 365
MEHSIETCS Ha creaytowyto dhopmyny:
Cy+N
n . k k
Y T T 7, /q) %

Di = P

l
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[Mpu HamM4MK Ha AaTy OLEHKW HEHYNeBOro 3HaveHns B none duration, nctounnk UCUHTepdake, B kauecTse BEMMUMUHBI AropaLmm
OLEHMBAEMOro BbiMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Nons.

[ins BbINycKoB eBpoobnMraLuii ¢ nepeMeHHbIM KynoHOM BENUYMHA AlopaLum yCTaHaBNBAETCS PaBHON BENYMHE OCTaTKa nepuoaa
/ cymMmMbI NepuogoB, B rogax, Ans KOTopblX Ha 4aTy OLEHKM BENUYMHA KYMOHOB NOMHOCTLI0 OnpefeneHa.

Mpunoxenue 5 k MpaBunam pacyeta CHA

MopsAoK KOPPEKTMPOBKM CTOMMOCTM aKTUBOB AN y4eTa KPeAUTHOTO pUCKa.

O6Lwwme nonoxeHus

OueHka KpeamMTHOTO puUcka UCNONb3yeTca ANg pacyeTa cnpaBeasvBon CTOMMOCTH akTMBOB. [pu 9TOM B 3aBUCMMOCTM OT
CTENEeHN BNUSHINS KPEAUTHOTO pUCKa Ha CrpaBeAnMBY0 CTOMMOCTb akTWBbI KNacCuULMPYOTCS Ha CrneaytoLme Buapl:

CraHpapTHble akTuBbl (6e3 npru3HakoB 06eCLEHEHMS), @ UMEHHO:

. [leHexHble cpeacTBa BO BkMaaax (B criyyasx, ycTaHOBNEHHbIX M. 2.4 HacToswmx [paeun pacyeta CHA);

. [ebutopckas 3ad0mKeHHOCTb (B Cryyae OnMpedeneHns CnpaBegsiBOi CTOMMOCTM TakOW 3afO0SMKEHHOCTU C
MCMONb30BaHNEM METOLA NPUBELEHHON CTOUMOCTM ByayLLMX AEHEXHBIX MOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBopa 3alima W KPeQUTHOrO LOroBopa (B CryYae ecnv 3aimogaBLeM Mo A0roBOpy

BbicTynaet ®oHp).

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:
. [leHexHble CpeacTBa Ha cyeTax W BO BKagax;
. [lonroBble MHCTPYMEHTBI (B CMy4ae OTCYTCTBUS LiEH OCHOBHOTO PbIHKA, NO3BOMSIOLLMX ONPEAENUT CNIPaBEAMBYHO

CToMMOCTb Ha AaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. MpaBa TpeboBaHWUS M3 JOroBOpa 3aiiMa W KPeaMTHOro JOroBopa (B Criyyae ecnv 3aimogaBLEM MO JOrOBOPY
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEdEeNnsieTc Ha OCHOBaHMM OTYETa OLUEHLMKA (C y4eTOM NONOXEHWIA,

YCTaHOBIEHHbIX B Pa3erne 7 HaCTOSLLEro NPUOXEHNS).

AKTWBbI, HaxodsLmecs B Aedhonte, a UMEHHO:

. Bce Buabl aKTMBOB, HaxoasLWmMecs B aedonte.

KoHTpareHTbl MHAMBKAYanbHble NPeAnpUHUMATENI KNaccuuUmMpyoTCs Kak topuandeckme nuua — cybbekTbl Manoro u
cpeaHero busHeca.

TepMVIHbI unonpeapeneHna
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KoHTpareHT - nuuLO, HenocpedcTBEHHO CBSI3aHHOE C akTUBOM, BXOZAWMM B cocTaB umywectsa [N, u ypoBeHb
KpeauTocnocoOHOCTU/(OMHAHCOBOM  HAAEXKHOCTW/(PUHAHCOBOWM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BNWSIET Ha
crpaBeanuBylo CToMMoCTb akTiea. KoHTpareHTamu [MA® aBRAIOTCH OMUTEHTBbI LEHHbIX Oymar, 3aeMwyuku no KpeauTHbIM
[0roBopam, 4ebutopsl No gorosopam ¢ umyLiectsoM MAD, apeHaaTopbl, 6aHkn, KPeAUTHbIE U HEKPEAUTHbIE OPraHM3aLn 1 Npouve
06s3aHHble no aktueam MU nuua.
KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS NOTEPb B PE3YNbTaTe HEVUCTIONHEHNS 0653aTENLCTB KOHTPAreHTOM, a Takke B pesynbTarte
M3MEHEHWS OLiEHKM KpeamUTocrnocobHOCTM (KPeaUTHOTO prCKa) KOHTpareHTa (AMUTEHTa).
BespuckoBas cTaBKka Ha AaTy onpefeneHus cnpaBeanuBon CTOUMOCTH:
e B poccuickmx pybnsix:
o (Craska, onpeaensemas u3 G-KpuBOW, NOCTPOEHHON MO POCCWUMCKUM FOCYAapCTBEHHbIM OBuraunsm
(KB, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3aa0MmKeHHOCTH, CPOK NOraLleHMs KOTOPOIA
npeBblaeT 1 kaneH4apHbIil AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 40 4 3HaKoB NOCIe 3ansToi.
iToroBoe 3HaueHue CTaBKu B NPOLEHTaX OnpeaenseTcs Ao 2 3HakoB Nocne 3ansTom.
o Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ang 3ag0omxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBbilaeT 1 KaneHgapHbld AeHb. B cnyvae, koraa nocnepHwit pabounin aeHb roga
COBMafaeT C MOCMeAHUM TOProBbiM AHEM Ha MockoBCKOM Oupxe, M CTaBka Ha Takol AeHb He
paccuMTbIBAETCS WU NPUYKHBI, NO KOTOpbIM pacyeT ctaBkn RUSFAR He ocyLlecTBNSETCS, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccum, npuoCTaHOBKOW TOProB B Cryyae AOCTKEHWS
YCTaHOBMEHHbIX OUPXKE NOPOroBbIX 3HAYEHWA UMM UHBIMM COBLITUSMU (COrMAcHO MOTUBMPOBAHHOMY
CYXOEHWO  YNpaBnsolen KOMNaHWW), CnoCOBHbIMWA  CYLLECTBEHHO NOBMMATb HAa U3MEHEHMe
CnpaBeaAnvBON CTOMMOCTY B TaKOW TOPrOBbIA [eHb MO CPABHEHWIO C MOCNEAHUM (MpeablayLym)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHWN KntoyeBon ctaBku baHka Poccum B Takon TOproBbIn AeHb

Mcnonb3ayeTcs nocrneaHee M3BeCcTHoe 3HadyeHne ctaskn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY OnpeaeneHns aktyanbHbix 3HaueHuin Kbl MockoBckon Gupku B kauecTBe BPEMEHHOM anbTepHaTMBLI
6e3punCcKoBOM CTaBKW NS ONpedeNieHns CpaBeanvBoi CTOMMOCTYM aKTUBOB MCMONb3YeTCs CTaBka, PaccyMThIBaEMas METOLOM
WHTEpNonAumMK (Hanpumep, NMHEHON) Ha OCHOBE JocTynHbIx ctaBok ROISfix Ha gaty onpeaeneHus cnpaseanvBon CTOMMOCTM!.
Bbibop 1HOM CTaBKM B OTHOLIEHMM aKTMBa 0GHOPMASETCH MOTUBUPOBAHHBIM CYXXOEHUEM.

o B amepwkaHckux gonnapax:

e 1115 3a00MKEHHOCTM, CPOK NOralleHnst KOTOPOM npeBsbilaeT 1 kaneH4apHbI AeHb, HO He npesbiwaeT 30 kaneHaapHbIX
[HEel - CTaBka, paccyuTbiBaemasi MeTOAOM JWHENHOW uHTepronsauum ctask SOFR u CTaBku no amepukaHCKUM

rocygapcTBeHHbIM obnuraumam Ha cpok 1 mecsay (https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield), npu aToM B Lensx pacyeTa no (opmyne 1 CpoYHOCTb Y3r0B MHTEPNONALMM B 1

AeHb W 0OMH Mecal, onpegensetcs kak 1/365 u 1/12 (COOTBETCTBEHHO);
e NS 3af0MKEHHOCTM CO CPOKOM [0 noralleHus, npesbiwatolyM 30 KaneHaapHbIX OHEW — CTaBKa, pacCyuTbiBaeMas
METOAOM  JIMHEMHOW  MHTEpronauMM  CTaBOK N0 aMEpUKaHCKAM  rOCyAapCTBEHHbIM  obnuraumsm

(https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield), npu 3ToM

Ana CTaBOK AOXOAHOCTM NO aMEPUKaHCKUM rocyaapCTBEHHbIM O6J'IVIFaLI|VIF|M, 0I'Iy6J'IVIKOBaHHbIX A5 y3noB MHTEepnonAaunn,
65


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

BbIP@XXEHHbIX B MECALAX, CPOYHOCTb ONPeAensieTcs kak OTHOLLEHME KONMYECTBA KaneHAApHbIX MECsILEB (yka3aHHOro B

COOTBETCTBYHOLLEM Y3E MHTEPMONALMN) K KONMYECTBY MECALIEB KaNeHLAPHOM roy.

Craska SOFR (https://www.sofrrate.com) - 4nst 3ag0MKEHHOCTH, CPOK NOraLLEHNst KOTOPOM He NPeBbIWaET 1 kaneH4apHoro

OHS.

e Bespo:

[ns 3a00MmKeHHOCTM CO CPOKOM A0 MoralleHusl cBbllle 1 KaneHOapHOro AHS, HO He npesbiwatowum 90
KaneHaapHbIX JHEN — UHTepPnonAuMs CTaBku Mexay 3HadyeHuem cTaBku €STR u cTaBkoit no obnuraumsm
€BPO30Hb ¢ PENTUHIOM AAA Ha CPOK 3 Mecsua.

(https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area yield curves/html/index.

en.html)
CraBka, nonyyaroLascs MeTogoM NIMHENHON MHTEPNONSALMM CTaBOK N0 06NMrauusM eBpo30HbI C PEATUHIOM
AAA — ans 3a0mKEHHOCTH CO CPOKOM [0 norateHust, npesbiluatolym 90 KaneHaapHbIX gHeN.

CraBka €STR (https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_short-

term_rate/html/index.en.html) - ans 3agomMKEHHOCTM, CPOK MOralleHMs KOTOpOW He npeBbiaeT 1

KaneHaapHOro aHs.

e B kuTaiickux oaHsx:

o [lns cpoka [0 noralleHust, He npeBbilakoLlero 1 kaneHaapHblin aeHb — ctaBka O/N HIBOR (CNH);

e [lns cpoka [0 noralleHus cabille 1 kKaneHAapHoro AHs M 4o rofa (BKMYMTENbHO), CTaBka, onpeaenseMast

MeToaoM nuHenHon uHTepnonsumn ctaBok HIBOR (CNH). CpoyHocTb y3noB uHTEpRonsayuM Ans CTaBok
HIBOR (CNH) onpegensieTcs kak OTHOLIEHWE KOMMYEeCTBa eAWHUL M3MEPEHWS BPEMEHM, YKa3aHHOro B
COOTBETCTBYIOLUEM Y3Me MHTEPnonsAunMW, K OKPYrEeHHOMY KOMMYecTBy (4O Lenoro) COOTBETCTBYHOLLMX
€0VHUL U3MepeHus BpemeHu B kaneHaapHom rogy (ans ctaskm O/N HIBOR no ymonyaHuio ucnonb3syercs
365 aHei). MonyyeHHoe 3HayeHne BGE3PUCKOBON CTaBKK (B TOM YWCre B pesynbTaTte NpUMEHEHNS MeToga
NIHENHON MHTEPNONALMM) UCMOMNb3YETCA NpK pacyeTe CNpaBeanv1BOi CTOMMOCTM N0 hopMyne 2, UCX0as U3
Basnca HaumcneHus npoLeHToB — 365(366) aHen B roay.

[ins cpoka Ao noralueHus CBblLLe OAHOTO roaa — BbIGOp MCXOAHOM CTaBkW Ans onpeaeneHus 6e3prnckoBom
CTaBK/ B KUTANCKUX t0aHSX OCYLLECTBMSETCH Ha OCHOBAHWM SKCMEPTHOTO (MOTUBMPOBAHHOTO) CyXAEHWS
YnpasnstoLlei komnaHuu. Momumo TpeboBaHuil K COAEPXaHMio AKCNEPTHOIO (MOTUBUPOBAHHOTO) CYXAEHMS
YNpaBnstoLLmMiA KOMNaHuM, YCTaHOBMEHHbIX Hactoswmumy lMpasunamu onpepenenns CYA, akcneptHoe
(MOTMBMpOBaHHOE) CyxaeHWe O Bbibope 6e3pUCKOBOM CTaBKM B KUTAWNCKWX H0aHsX (Mpy HeobxoaumocTh)
[OMKHO CoaepkaTb MOPSAOK OMPEedeneHnst CPOYHOCTM Y3NOB WMHTEepnonsaumum u 6asnc HauvcneHus
npoLeHToB. ECnu nHOE He yka3aHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CY)XAEHUN YNpaBnsioLLen KoMnaHum 0
Bbibope 6e3p1CKOBOW CTaBKW B KUTAWUCKUX t0aHsX, Ans onpedeneHns 6e3puckoBOV CTaBKW B KUTAMCKMX
l0aHAX Ha CPOKM OTMMYHbIE OT CPOYHOCTM Y3MOB MHTEPMOMALUMM WMCMOMb3YeTC METOA SMHENHON

NHTEepnonsLMM.

B cnyyae HeBO3MOXHOCTY onpeaeneHns aktyanbHbix 3HaveHnin HIBOR CNH, nubo HeobxogumocTv onpeaenexns
CTaBKM Ha cpoke Gonbluem MakcUManbHoro 3HadeHust cpoka ctaski HIBOR CNH, BbiBop 1HOM CTaBKM B OTHOLIEHNH
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aKTMBa YnpaBnsioLLas KomnaHus 0hopMIIsieT MOTUBMPOBAHHLIM CyXEHWEM, COrMAacoBaHHbIM CO CMEeLMani3MpoBaHHbIM
AEeno3uTapuem.

e B npounx BantoTax — kak 6e3puckoBasi CTaBka (Mbo ee MHTepnonsLms, HanpuMep, NMHENHas) B COOTBETCTBYHOLLEN
BanoTe.

B cnyuae, koraa Ha paboumin ieHb CTaBka He pacCunTLIBAETCS, UCMONb3YETCs NOCNEAHEee U3BECTHOE 3HAYEHME CTaBKM,
HO He bonee 3 (Tpex) pabounx gHew. MpuMeHeHMe nocregHeln M3BECTHOWM CTaBKKM Ha WHOM nepuode YnpaensioLlas

KOMMaHWs 0popMIseT MOTUBMPOBAHHbIM CY)XAEHWEM W NpeaocTaBnseT ero B CrewmnaniaupoBaHHbIi 4eno3uTapui.
®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKpin,ecii Dy, < Din
D,—-V_4

RK _—
v Vii—=V_4

X (RKy+1— RKy_,) ,ecnti Dyyin < Dy < Dipx

RKpnaxv-eciu Dy = Doy

roe:

Dm - cpok 4o noraweHus MHCTPYMEHTa m B rogax (OnpeaensieTcsi C TOYHOCTBH 40 4 3HaKOB NOCHe 3ansTon);

Dmin, Dmax - MyHUManbHbIA (MaKCUManbHbIiA) CPOK, HA KOTOPbIA ONpeaeneH YPoBEHb NMPOLEHTHBIX CTABOK 6eCKynoHHOM
[OXOOHOCTM MOAXOASLUMX (PENEBaHTHBIX) rOCYAAPCTBEHHBIX LEHHbIX Bymar, B rogax (onpedensercs ¢ TOYHOCTBI 40 4 3HaKOB
nocne 3ansTon);

V#1, V-1 — Hanbonee Gnmu3kniz k Dm CpoOK, Ha KOTOpPbIA M3BECTHO 3HAYEHME KPUBOWM BECKYMOHHOW AOXOLHOCTU, HE
npeBbiluaowuin (npesbiwatowil) Dm, B rogax (onpesenseTcs ¢ TOYHOCTLIO 40 4 3HAKOB NOCe 3ansTon);

RK(T) — ypoBeHb NpoLEeHTHbIX CTaBok Ans cpoka T, rae T MOXET npuHUMaTh 3Hauyenus V-1, V+1, Dmin, Dmax. /torosoe

3HaYeHMe CTaBKM OMpeaenseTcs A0 2 3HAKOB MOCIe 3ansAToi B MPOLEHTAX U 10 4 3HAKOB B AOMSIX.

PD (BeposiTHOCTb AedhonTa) NO aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHs noTepb B Crydyae HacTynneHus gedonta. PaccuuTbiBaeTcs C yyeTom
obecneyeHns no obssatensbCTBy, BKIKOYAsA 3anor, NOPYYUTENLCTBO U T.M. B CRyYasx, ONPeAeneHHbIX B pasgene 5 HacTosLero
[MpunoxeHus.

CoR (Cost of Risk, ctoumocTb pucka) — 4Ons Oxuaaemblx KpeauTHbIX YObITKOB, onpedenseMas kak OTHOLLEHUE CyMMb!
CChOpMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BanioBomn BanaHcoBOM CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcTH MCOO
BblIBpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PENTUHIOBOrO areHTCTBa O CNOCOBHOCTW PENTUHIYEMOTO NULA UCMONHATL
npuHATbIE Ha cebs uHaHcoBble 06si3aTenscTBa (0 €ro0 KpeauTocnocOoBHOCTH, (DMHAHCOBOWM HaAEXHOCTH, (DMHAHCOBOA
YCTONYMBOCTM), BbIPAKEHHOE C UCMONB30BAHNEM PEATUHIOBON KaTEropuu N0 ONPeAEneHHON PEMTUHIOBO LUKare.

B uensax npuMeHeHWs HacTOsLEN METOAWMKM AN MOHUTOPWHIra npu3HakoB obecleHeHus u cobbiTui gedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PEUTUHIOBBIX areHTCTB (MPK X HanNMYnK):

e Moody's Investors Service
e Standard & Poor's
o Fitch Ratings
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o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)
o PeituHrosoe areHTcTBO RAEX («3Kcnept PAy)
e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHoe PeiiTuHroBoe AreHTCTBOY (OO0 «HPAY)

e OOLeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBIO «HaLmoHanbHble KpeauTHble PerTuHminy (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, ucnonb3yeTcs perTUHIM CReaylowux PedTWHIOBbIX areHTCTB (ganee —

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

e PeimtuHroBoe areHTcTBO RAEX («3Kcnept PAy)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTuHroBoe AreHTCTBOY (OO0 «HPAY)

e  OOLieCTBO C OrpaHNYEHHOIN OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTuHr» (OO0 «HKP»)

CTyneHb KPpeAUTHOTO PerTHHIa (rpera) - MUHUMANbHbIN War AeTanu3aunui KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4mcnoBbIx (Hanpumep, Baa3, Ba1) o6o3HayeHmsx.

HedvonT - HacTynneHue (BbisBNEHNe) CobbITUA, NPUPaBHUBAEMBIX K AECONTY U YCTAHOBMEHHBIX B pasfene 3 HacTosILLEero
MpunoxeHns, W OTCYTCTBME YPEryNNPOBaHWS CUTyauuW Ha CPOKM, OMpedensiemMble OTAEMbHO Ans  pas3Horo Buaa
aKTnBoB/0Bs3aTENbLCTB:

lMpeaentHbIe CPOKM NpU3HaHUs AedhonTa Ans pasnuyHbIX BUAO0B 3a40MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHasa pebutopckas 3afomkeHHOCTb — OnpeaeneHue onepauMoHHOW [OeOUTOPCKOA 3aA0MKEHHOCTH,

knaccudvkaums, Buabl M Cpoku ycTaHoBneHbl B MpunoxeHun Ne 6 k Mpasunam pacyeTa CYA.

Paznen 1. CtaHpapTHbIe aKTUBbI (03 NpM3HaKoB 00ecLeHeHus)

1.1. [Ing onepawmoHHOI 3a40MKEHHOCTI BMAOB, YkasaHHbIx B MpunoxeHun Ne 6 k Mpasunam pacyeta CHYA, B cpoku
KBanudukaLm Takoi 3a40MKEHHOCTM, Kak OnepaLy oHHON, OLEHKa, NPEAYCMOTPEHHAs B HACTOSLLEM pasgene 1, He NpoBoaUTCS.

1.2. Cnpaeegnueasi CTOMMOCTb akTuBa 6e3 npusHakoB 0BecLEeHEHNS (3a UCKITIOYEHNEM 3aL0IMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHusaemon yepes Cost of Risk, n genosutos, cnpaBegmBasi CTOMMOCTb KOTOPLIX ONPEAensieTcs B COOTBETCTBUM C
MpunoxeHnem 2 nnbo B Cymme oCTaTka AEHEeXHbIX CPEACTB BO BKMAAE, YBENIMYEHHOTO HA CyMMY NPOLIEHTOB, PAaCCUMTaHHbIX Ha

paty onpegenenns CHA, B cootBeTcTBuM ¢ N. 2.4 HacTosAwwmx Mpasun pacyeta CHA) paccunTbiBaeTCs cneaytoLmm o6pa3om:
®opmyna 2:

— N Pn
PV = I a7 (1~ LGD « PD(Tn))

roe

PV — cnpaeefnuBas CTOMMOCTb aKTUBa;
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N - KOnMYeCTBO JEeHEXHbIX NOTOKOB 40 AaThl NOralleHuns akTuBa, HaunHas ¢ gatbl onpegenenus CHA,

Pn - cymma Nn-0ro A€HEeXHOro NoToka (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOTO NOTOKA, HaYMHas ¢ aatbl onpeaenenns CYA;

R(T(n)) — 6e3puckoBas CTaBka, onpegensemas B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene «TepMuHbI 1
onpeneneHus;

T(n)- konuuecTBo gHeit OT AaTtbl onpeaeneHns CHA 0o gathl N-0ro AEHEXHOro noToka. B gaTty noraweHust AEHEXHOro
notoka 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) gHel MoxXeT
okasatbCsi B coctosiHum gedonTa. BepositHocTe gedonta PD(T(n)) onpedensieTcs ¢ y4eTOM MOSOXEHUIA, YCTAHOBMEHHbIX B
pasgene 4 Hactoswero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — 4ons OT CYMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOpas MOXET
ObITb MOTEepsHa B Cryyae Aedonta KOHTpareHTa; onpeaensieTcs B COOTBETCTBUW C NOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
Hacrtosero MpunoxeHus.

B cnyyae ucnonb3soBaHus nokasatens Cost of Risk (COR) ans oueHku KpeauTHOTO pucka KOHTpareHTa, npousseseHue
PD*LGD 3ameHsieTcs Ha nokasatenb COR.

[MPOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBELEHHON CTOMMOCTY ANS KaXO0ro AEHEXHOro NOToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYNHY KPEOWTHOr0 puUcka, Mo NPOCPOYEHHOM W HEMPOCPOYEHHON 3aJOMKEHHOCTAM OTAENbHO He OKPYTNSOTCS; UTOTOBbIE
3HaYeHNs NPUBEAEHHON CTOMMOCTM NO NPOCPOYEHHOM U HENPOCPOYEHHOM 3a0MKEHHOCTAM OKPYrNSOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B OTHOLWeEHUN HeobecneyYeHHON MK 06eCNeYEHHON 3aI0rOM XKUMOM HEABUXKMMOCTH (B Cryyae Hannums obecneyveHus B
pasmepe He MeHee, Yem Ha 80% OT HOMMHAMbLHOM CTOMMOCTM 3a[OMKEHHOCTW, ONpedensemoit kak cymma (aKTU4YecKON
3a[J0MKEHHOCTM 1 HAYMCIIEHHbIX NPOLEHTOB Ha AATy OLEHKM) 3af0MKEHHOCTM KOHTPAreHTa As1s OLEHKM MCMOMb3yeTes BenuymHa
Cost of Risk, paccuntaHHast no cOOTBETCTBYHOLUMM KPEAUTHBIM MOPTENSM CTOPOHHUX opraHm3auuit (6aHkos). Bennumna CoR He
M3MEHSIeTCS NO Mepe NpUBAMKEHNS K CPOKY NOoralleHns 3agomKkeHHoCTU. [ins oLeHKn ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxaoe
npousseaeHne PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpeaensietcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBIIEHHOM B pa3aene 6
HactosLero MNpunoxexns.

1.4.B OTHOLWEHMM 06eCneYeHHON MOPYYMTENLCTBOM UMM FapaHTMEN HOPUONYECKMX NUL, OMUMOHHBLIM COrMalleHNeM Wi
CTPaxOBKOM 3aA0/MKEHHOCTW NPOLIEHT 06ECLEHEHNS PaCCUMTLIBAETCS B OTHOLLEHWUW NOpyYuUTens/rapaHTa/cTpaxoBatens no BCem
akTMeam, 3a uckmoyeHnem 3sanmmos. ObecrievyeHns no 3ailMam B BWAE MOPYYUTENLCTBA UM rapaHTAW tOPUOMYECKUX WL,
OMUMOHHOMO COrMaLleHUst WMIM CTPaXOBKW HE YYMTbIBAKOTCS, HO MOTYT YYWUTbIBATLCA MO MOTMBMPOBaHHOMY cyxaeHuto YK,
cogepxalyemy 060CHoBaHMe HEOBXOAMMOCTU NPUMEHEHMS, CO AHA NPeAoCTaBneHns B CnelnannanpoBaHHbIin 4enosutapuin. Ecnm
cTpaxoBas kKomnaHus obnagaet peiTuHrom He Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoW Lwkane ans Poccuickoi
degepaumy WnNK BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUA HEABKAMOCTW NoBbIM 13 cnucka 6aHKOB, ykasaHHbIX B
MpunoxeHun b ansa pacyeta obecueHeHns No 0becneyeHHo 3anoroM HeABMXKMMOCTM 3a40MKEHHOCTI, TO CTPAXOBKa NMPUHUMAETCS

kak obecneyeHne 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM Ha CPOK CTPAXOBKM.

Pazgen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.
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2.1. Tlpn BO3HWMKHOBEHUM COOBITUSI, BeOyLlero K obecLeHeHNo, cnpaBeaneas CTOMMOCTb JONTOBbLIX WHCTPYMEHTOB (B Criyyae
OTCYTCTBWS LIEH OCHOBHOTO pbiHKa Ha AaTy onpegenequnst CHA 1 LieHbl, paccumMTaHHOM HabniogaembIM1 UCTOYHMKaMK MHAOPMaLUK
(8 7.4. HKO AO HPL), nossonsioLLei onpeaenuTb cnpaBeaInByO CTOMMOCTL Ha AaTy onpeaenerus CHA), B TOM uncne AEHEXHbIX
CPEACTB Ha cyeTax M BO BKIagax, CnpaBeasnBas CTOMMOCTb AeOUTOPCKON 3aA0KEHHOCTH, B TOM YMCHIe NO 3aiiMaMm, onpeaenseTcs

B COOTBETCTBMI C METOAOM KOPPEKTUPOBKMK CI'IpaBeLI,J'II/IBOVI CTOMMOCTHM O (bopmyne 2.

2.2. CoObITuA, Bepylme K 00eCLIEHEHUIO:

2.2.1. B oTHOWEHNUM OpMANYECKMX KL

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TPasMBLUMECS B JOCTYMHOM (PUHAHCOBON OTYETHOCTY:
CHIKeHMe BbIpyyku Ha 50% 1 Gonee no cpaBHEHMIO C aHANOMYHbIM NEPUOAOM NPOLLIOro roga;
Hanmume oTpULATENbHBIX YACTbIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM LEnblo OesTeNbHOCTH
KOTOPOro SIBMSETCS BhINOMNHEHWE (06CnyxMBaHNE) 06513aTENLCTB TPETLErO NKLA (B T.4. AOYEPHWX U/MNM MATEPUHCKUX CTPYKTYP),
nnbo BnageHne JONsMW/aKUMAMK TPETBEro MMua (B T.4. OOYEPHUX U/MNWM MAaTEPUHCKUX CTPYKTYP), MOHUTOPWHI MoKasaTenen
(PMHAHCOBO-X03ANCTBEHHOM AEATENBHOCTI OCYLLECTBNSETCS B OTHOLIEHWM TaKUX TPETBYX NNL,
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuuns y KOHTpareHTa peiTuHra PemTUHrOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAUTHbIX PENTMHTOBbLIX areHTCTB, MO0 peecTp unnanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmkyeMbix Ha cante baHka Poccuu:

0T3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHTA KOHTpareHTa/3aemiumkalaebutopa/kpeauTHon opraHu3alyun/aMUTeHTa, B TOM
yncne no co6CTBEHHOM MHWLMATUBE, AaHHBIA KPUTEPUIA LOMYCKAETCS HE NPUMEHSATb, €CIN ONYOMKOBaHHbIE Ha CailTe PEUTUHIOBOTO
areHTCTBa MPWYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYNTb, YTO AaHHOE AEUCTBUE SBMSETCA TEXHWYECKUM, U penTuHr Byaet
BO306HOBNEH He nosgHee yem yepe3 1 MecsL nocne MOMEHTa ero 0T3biBa. Takoe pelueHue 0OpMNSETCH MOTUBMPOBAHHBIM
CyXXAeHWeM YnpaBnstoLen KoMnaHuu;

CHWXEHWE KPEAMTHOTO PEeNTUHra KOHTpareHTa Ha 1 cTymeHb u Bonee, kpome crnyyas, ycTaHoBReHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnstowas KOMNaH1s He y4nTbIBaET Kak npusHak obecLeHeHns 415 3aA0MKEHHOCTN B pybrsx CHUXKEHWe peiTuHra
B MHOCTPAHHO BantoTe, ECNW AAHHOE CHIKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIEHUs CTPaHOBOW OLEHKM B CTpaHe perncTpawmm
KOHTpareHTa, a NofoXxeHe Camoro KOHTpareHTa He U3MEHWIOCh.
2.2.1.2.2. YnpaBnsowas KOMNaHUA He Y4MTbIBAET Kak Mpu3HaKk OBEeCLEHEHUs MOHWKEHWe PerTUHra Ha OAHy CTyneHb (3a
VCKITIOYEHNEM NEpeXoaa B COCTOSHME AedonTa unm BbIBOPOYHOro AedonTa) B Criyyae, eciv Npy BO3HUKHOBEHWUN 3a40MKEHHOCTY
Yy penTuHra 6bl HeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnsowas KoMnaHus He YYuTbiBaeT, Kak Mpu3Hak 0BeCLEHEHUs CHKEHUE MPOrHo3a PEeNTWHra, a Takke OT3blB
PENTUHTA, KOTOPbIN HE ABNANCH €AUHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMNaH!s He y4uTbIBaeT Kak Npu3Hak 0becLieHeHns Nocne y4eTa NOHWKEHNS PENTUHTa OGHWUM areHTCTBOM
NOHWKEHWE PeNTUHIa PYruMI areHTCTBaMu B TeYeHre 3 MeCALIEB Ha TO Xe CaMOe KONMWUYECTBO PENTUHIOBLIX rPenaoB (T.e. y4eT

O[HOW W TOW e CUTyaLMM BCEMW areHTCTBamMm).
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2.2.1.2.5. Tpn aHammse yxe o6eCLUEHEHHOW 3a4OMKEHHOCTM YNPaBnsiowas KOMMaHWs He Y4uTbiBaeT ANd AanbHEenwero
0BecCLeHeH!s MOHWKEHWEe PeWTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXKEHUS MPUCBOUIO PENTUHT BbiE, Yem
UCNONb3YEMbIN, NN PaBHLIN EMY.

2.2.1.3. Pe3kuit pocT OXOAHOCTM Nt06Oro 4ONroBOro MHCTPYMEHTa aMuUTeHTa (6onee Yem Ha 25% 3a nocneaHue 5 ToproebIx AHEN
npu oTCyTCTBUAW pocta aoxogHoctn OD3 Gonee yem Ha 10% M Npu OTCYTCTBMM POCTa LOXOLHOCTW @HamnOrMyYHbIX obnurauui
amuTeHTOoB Bonee yem Ha 20%).

2.2.1.4. OT3bIB (aHHYNMpOBaHWe) y KOHTpareHTa NULEH3NN Ha OCYLLECTBNEHNE OCHOBHOMO BUAA LEATENLHOCTH (33 UCKITIOYEHUEM
cnyyaes, KOrAa NuULEH3ns CAaeTCs KOHTpareHToM A06POBOILHO).

2.2.1.5. Mcye3HoBEHME aKTMBHOMO PblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (PMHAHCOBLIX 3aTPYOHEHWA 3MUTEHTA (U
OTCYTCTBMS LieHbl, paccyMTaHHON HabnogaeMbIM1 LOCTYNHbIMA UCTOYHUKaMU WHAOPMaLMK, ykasaHHbIMKU B [NpaBunax pacyeTa
CYA, nosBonstoLLen onpeaenuTb CnpaBeanmBY CTOMMOCTb Ha gaty onpeaenenus CHA).

2.2.1.6. Hannune npusHakoB HecocToATENbHOCTM (6aHKPOTCTBA) 3aeMLuyKka (B TOM Yucne cooTBeTcTBUM €O cT. 3. ®3 Ne127 «O
HECOCTOATENbHOCTM (GaHKPOTCTBE)», PaCCMOTPEHME CYAOM MO CyLLECTBY 3asBneHin 0 6aHkpoTcTae 1 T.4. PakT nogaun 3asBneHus
0 6aHKPOTCTBE MOXET HE paccMaTpUBaTLCS Kak NpuU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0mKEHHOCT NO 3aMMaMm, Kpeautam, (MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 06Lyen3BecTHbIM AedonT no
obs3aTensCTBAM XONAWMHIOBON KOMMaHUM UK Aedont no nybnuyHomy Aonry komnanuin rpynnbl (MoHATME rpynnbl CBS3aHHbIX
nnu/KoMnaHuM BBOAUTCA NO aHanorum co cT. 64 ®3 Ne86 «O LleHtpanbHom GaHke Poccuinckon ®epepaumn (barke Poccun)y), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4Yae NpO4OMKeHUs 06CryMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [Ing Heobecne4eHHON 3a0IPKEHHOCTY MO 3aiMaM, KpeauTam, (PUHAHCOBBIM MHCTPYMEHTAM — PE3KWIA POCT AOXOLHOCTM MO
nyGnn4HOMy AOMry KOMNAHWA rpynMbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT (3@ UCKMOYEHNEM CNyYaeB, KOraa KOHTpareHT umeet

ny6nMYHbIE KOTUPOBKM aKLMIA, JONTOBbIX 0653aTeNbCTB U 9TU KOTUPOBKM HE NOKA3bIBAKT NPU3HAKOB 06ECLiEHEHMS).

2.2.2. B OTHOLWEHMM (hM3UYECKMX NNL,

2.2.2.1. TlosBneHve y YnpaBnstowen KOMnaHuM WHGOPMALMKM O CHUXEHUM BO3MOXHOCTM (DU3MYecKoro nuua obecnyxuBaTth
obszatenscTBa, B TOM 4ucne - noteps paboTbl, CHXeHWe 3apaboTHOWM NnaTbl UKW MHOMO pacrnofiaraeMoro 4oxoga, noreps
TpygocnocobHocTH, yTpaTa unn obecLieHeHne COBCTBEHHOCTH, ABNSIOLLENCS OAHUM M3 UCTOYHUKOB A0X0Aa (U3NYECKOro NULa;
2.2.2.2. TosiBnexure y YnpaensioLiei KoMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 0bbeMe, BMMAKOLLEM Ha CMOCOBHOCTb (puanyeckoro nnua obcnyxuBatb cBou obsizatenscTBa (Hanpumep, WCNOMHUTENBHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomoBKMHa MECAYHOrO oxoa4a pur3nuua);

2.2.2.3. MNosiBnexve y YnpaBnstoLein KomnaHum nHgopmaumum 0 Bo36yxaeHu yronoBHOTO Aena B OTHOLEHWM (h13NYeckoro nnua

1nm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHNN hM3UYECKUX U IOPUANYECKNX NTNL|

2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM onpedeneHo YnpasnsoLen KkomnaHuen ans
npusHaHua aeconTa, HO GoOMbLUMIA, YeM NS NpU3HaHUA LeBUTOPCKOM 3aL0SMKEHHOCTU ONepaLyoHHON, unn GonbLUMi, YeMm
[O0NYCTUMOE HapyLUEHWE CPOKOB MCMONHEHNS 0653aTeNbCTB Mo 3aiMaM B COOTBETCTBUM C HacToALWMMM [MpaBunamy onpeaeneHns
CYA. Tpu aTOM YnpaBnstowwas KOMNaHWs UMEET NpaBo He cynTaTb 0OECLIEHEHHON 3ad0MKEHHOCTb (Kpome 06s3aTensCTB no

onepauusaMm Ha pblHKE peno 1 C NPOM3BOAHbIMU VIHCprMeHTaMI/I), NPOCPOYEHHYI0 HA OAWH [€Hb, B Cly4Yae Hann4ma OOKyMEHTOB
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(KonmMin JOKYMEHTOB), CBMAETENLCTBYHOLMX O CBOEBPEMEHHOM UCMOMHEHUM 00513aTENbCTB; peLleHne 06 0TCyTCTBUM 0BECLEHEHNS
0(hOPMIISETCS MOTUBMPOBAHHBIM CYXOEHUEM YNPaBAAIOLLEA KOMMNaHUM C NPUOKEHUEM KOMWUW NOATBEPXAKLLMX [JOKYMEHTOB.
2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMWUYECKUX MPUYMH UIK [OTOBOPHbIX YCIOBUN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKA, KOTOPYHO KPeaNUTop He NpeaocTaBis Obl B MIHOM Cyyae (B TOM uucne
PECTPYKTYpU3aLUMS 3a[0MKEHHOCTU C YMEHbLUEHWEM CTaBKMW, MPOMOHraUMen 3a4O0SMKEHHOCTM UMK OTCPOYKOA BCEX MMM YacTu
nnarexe).
2.2.3.3. 3a ucknoyeHneM onepaLmoHHOi 4eOUTOPCKON 3a10MKEHHOCTM, 1eOUTOPCKOI 3aA0MKEHHOCTM MO aBaHCaM, BbiAaHHbIM
Ha onnary ycnyr cneuman13npoBaHHOro 4eno3nTapus, ayaMTOPCKON OpraHn3aLmin, OLEHLLMKY, Brpxe 1 NnLy, OCyLLECTBRSLLEMY
BeAeHWe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3AHHbIX C JOBEPUTENbHBIM
ynpaBneHueM, HapyLUEHe KOHTPareHTOM YCroBIU NOralleHns U BbinmaThl NPOLEHTHbIX 4OXOL40B MO aKTUBY, COCTaBMALLEMY
akTvebl ®oHAa, a Takke Mtoboro nHoro 0bs3aTenscTea Aebutopa, B Cyyae ecnv JaHHas MHopMaLms NpsiMO UK KOCBEHHO
Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIA, YeM CPOKW, YCTAaHOBMEHHbIE ANS NpU3HaHus aedonTa;
2.2.3.4. Ucteuenne 25 (gapuati nsatv) paboumx gHEM C OaTbl HApYLUEHWSt KOHTPAreHTOM Cpoka MCMonNHeHus 06si3aTenbCeTB,
YCTaHOBIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUW LeBUTOPCKOI 3a[0MKEHHOCTM N0 aBaHCaM, BblAaHHbIM Ha onnaty
yCNyr CneLmanuanpoBaHHOro Aeno3nuTapus, ayaMTOPCKOA OpraHu3aLim, OLEHLLMKY, Gupxe W nuuy, OCYLIECTBNAKOLEMY BeeHue
peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHbIX C JOBEPUTENBHLIM YNpaBeHUEM.
2.2.3.5 NHble cobbiTis, Beaywime k 06ecLEHEHNIO, He YkasaHHble B HacToswmx MpaBunax pacyeta CHA MoryT npuHumaThes ans
pacyeTa CTOMMOCTW YNCTbIX aKTMBOB Ha OCHOBaHUM MOTMBWMPOBAHHOTO CY)XAEHWS YNpaBnslowein KOMNaHui C ykasaHuem Aartbl
BO3HMKHOBEHWS COBbITUS 0BECLIEHEHNS 1 COAEPKaHWUM TaKoro COBbITUS C MOATBEPXAEHWEM MH(OPMALMM M3 OTKPbITBIX KN
COBCTBEHHBIX UCTOMHWKOB YNPaBMAOLLEN KOMMAHUN.
2.3. B cnyyae, ecnn npu npoBedEHUM MOHWUTOPUHIa CTAHOBWUTCA OOCTYMHOW MHAOPMaUMs O MNpuaHakax obecLeHeHus,
CnpaBean1Bas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe faty.
2.4.B cnyyae uMCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auuin (6aHkoB) o ctoumoctn pucka (CoR) ans noptdenen
33J0/KEHHOCTMW, OTHECEHHbIX KO BTOPOW CTaguu, Ynpaensiowas KOMMaHUs MOXET MUCMOMb30BaTh KPUTEPUM, aHamorMyHbIe

KpuTepmnam ©aHKOB ANst OTHECEHUS! KO BTOpOI;1 cTaauun nubo rpynnupys pasnuyHble ctaguu 3af0mKEHHOCTH.

2.5. O6ecuieHeHMe NO Pa3nNUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS OOECLIEHEHMS MO OAHOMY aKTWBY OCTalbHblE aKTVBbI, OTHOCALUMECH K KOHTPAreHTy, Takke
cumuTaTCs 06eCLeHEHHbIMY,
Kpome Cryyaes:
®  Hanuums pPbIHOYHbIX KOTMPOBOK MO TOPryEMOM 3a0MKEHHOCTM KOHTPAreHTa/aMUTEHT;
e  HesHauuTenbHOM Mo pasmepy (MeHee 1% ot obwen 3agomkeHHocTM U MeHee 0.1% ot CYA dhoHza) 3ap0mKeHHOCTH,
0CrnapyBaeMoi KOHTPareHToM — IO MOMEHTA NOMYYEHNS UCNIOMHUTENBHOTO NUCTa;
e OCnapvBaeMo 3af0MKEHHOCTM NO NEHAM 1 LUTpadam — 40 MOMEHTa NOMYYEHNs UCMONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu 06ecLeHeHns NPUHAMAIOTCS B pacyeT ¢ y4eToM obecLeHeHns B

OTHOLLIEHWW 330MKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYUTENBLCTBA N rapaHTUM KOHTPAreHTa.

2.6. MOHUTOPMHT NpU3HaKOB 00eCLeHeHMA
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2.6.1. MOHUTOPWHT MO HMHAHCOBO OTYETHOCTM - HE MO3XE YeM Yepe3 1 MecsL, nocrne NosIBNEHNUS Tako OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog ans otyetHocTn no MCO.

2.6.2. MOHUTOPUHI MO PbIHKY LieHHbIX Bymar NPOBOAMTCS Ha €XEeAHEBHON OCHOBE.

2.6.3. MOHUTOPMHT MO hU3NYECKUM NMLLIAM NPOBOAUTCS HE pexe YeM pa3 B 6 MecsLEB,

2.6.4. MOHUTOPUHT MO AaHHbIM Mo cyAebHbIM pa3bupatenbCTBam ANs PUANYECKUX MWL NPOBOANTCS HE PeXe, YeM pas B Mecsl,. B
cnyyae Marnoi 3Ha4MmMocTK akTea no oTHoweHmio k CHA (meree 0.1% ot CHA) n no cymme (meree 100 000 py6.) MOHUTOPUHT

MPOBOANTCA pa3 B KBapTall.

2.7. Bbixop 13 cocTosiHMA 00ecLieHeHus.
YnpaBnstoLas KoMnaHus npekpallaet cuuTaTb 3af0MKEHHOCTb 00ECLEHEHHOM:

2.7.1. Ins opmamyeckmx nuy

2.7.1.1. na obecueHeHns n3-3a NpEBbILUEHNS MOPOroBbIX 3HAYEHU - B CryyYae MpekpalieHns NpuBeaLlero K obecLeHeHuto
HapyLLeH!s MOPOroBbIX 3HAYEHWN (PUHAHCOBBIX MOKa3aTeNien B TeYeHWe ABYX KBapTaroB (aHanMaupyeTcsi OTYETHOCTb KaXablX
coCedHuX kBapTanos). [py OTCYTCTBWM KBapTanbHOW OTYETHOCTM — B Crydae MpekpalleHus npuBeallero K obecLeHeHuto
HapyLUEHWsI NOPOroBbIX 3HAYEHMI (DHAHCOBLIX MOKa3aTenen B TeveHne 1 (0gHOro) roga.

2.7.1.2. na obecueHEHNs 13-3a MOHWKEHWS PEATWHra - B CNyyae MOBLIWEHWS PeATWHra KOHTPareHTa, KOTopbili paHee 6bin
MOHWXeEH, MO0 COXpaHeHUs penTUHra Co cTaburbHbIM MPOrHO30M B TEYEHME CPoKa He MeHee 12 MecsLEB.

2.7.1.3. Ina obecleHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [LONrOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BpALLEHMs CrpeaoB no obnmrauusam amuTeHTa K G-KprBOM K NPexHUM YPOBHAM (MO0 YPOBHAM KOMMaHMI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmskum cnpagom K G-kpueoit (Cnpag Ans NpoCTOTbl MOXET M3MEPSATHCS Kak pasHuua Mexay
[OXOOHOCTbIO 0Bruramm 1 G-KprBOI Ha CPOK, PaBHbIi Atopauun obnuraum).

2.7.1.4. na obecueHeHns 13-3a NOTEPU IULIEH3NN — B CIyYae BOCCTAHOBIIEHNS NIMLIEH3MM NTMOO NOMYyYeHUsI MALEH3UN Ha 3TOT Xe
WNN WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BECLEHEHNS BO3MOXEH TOMbKO B Cllyyae MOMyYeHUs He MEHee YeM AByX
KBapTanbHbIX OTYETOB WUW FOAOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM KayecTBe, Npy 3TOM B AeATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BEeCLIEHEHMS.

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO PbiHKa 13-3a (DMHAHCOBLIX NPOBneM aMuTeHTa (B OTCYTCTBUE LiEHB,
paccyMTaHHoi HabnaaeMbIMIU 4OCTYMHBIMY UCTOYHUKaMM UHGhOpMaLIMK, YkasaHHbIMK B Mpasunax pacyeta CHA, nossonsioLleil
onpegenuTb CNpaBeanMByl0 CTOMMOCTb Ha aaty onpegenenus CHA) — B cnyyae BOCCTAHOBIEHUS aKTUBHOMO PbIHKA W OTCYTCTBMS
WHbIX NPU3HAKOB 0BeCLIEHEHMS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanu4ns Npu3HaKkoB 6aHKPOTCTBA — B Cry4ae OTCYTCTBMUS NPU3HAKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.

2.7.1.7. ins Bcex cny4aes - B CNy4yae U3MEHEHUs COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YMyYLLIAOT OLIEHKY
BO3MOXXHOWN NOAAEPKKM KOHTpareHTa. [laHHoe AencTBiMe AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBIM CYXAEHUEM YNPaBstoLLEl

KOMMaHuu.

2.7.2. B oTHOWeEHUM hrandeckux nuu,
2.7.2.1. na obecleHeHns 13-3a MHGopMauum 06 yXyaWweHnn nnaTexecnocobHOCTH — B Chyvae MosyyYeHns uHdopmaumm o

BOCCTAHOBMEHWM NNATEXECTOCOBHOCTI M COXpaHEHUN 3TOTO CTaTyca B TEYEHWE CPOKka He MeHee 6 Mec.(Hanpumep, YBONbHEHE
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6e3 nepexopa Ha HoBYLO paboTy SBNSETCS NPU3HAKOM 0OECLIEHEHMS!, NMPK YCTPOMCTBE Ha HOBYIO paboTy 3a40MKEHHOCTL 3aeMLLUMKa
nepecTaHeT cunTaTbest 06eCLeHeHHOM Yepes 6 mec.).
2.7.2.2. ins obecueHeHuns n3-3a nHdopmaumm 06 MCMOMHUTENBHOM NPOM3BOACTBE — B Clyyae MoralleHmst 3aJ0MKEHHOCTU Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOLIEHUM OpUMANYECKMX U (PU3UYECKNX NNL,

2.7.3.1. [Ins obecueHeHmns n3-3a HapyLLEeH!st CPOKOB UCMOMHEHNS 0053aTENbCTB — B ClyYae NOMHOTO UCTMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB M He MeHee Yem 6 mec. 0OCMyKMBaHWS 3aLO0IMKEHHOCTM 6e3 MpocpoYeK, MPEBbILLAKLWMX CPOK, NMO3BOMSIOLLMIA
OTHOCUTb 3a[0SPKEHHOCTb K OMEpaLMOHHON (MK NPEBLILLALWMX CPOK AOMYCTUMOTO HapyLIEHWUs! UCMONHEHMs 0Bs3aTenbCTB No
3amam, yctaHoeneHHbIn Mpasunamu onpegenerns CHA). B criyuae Hanuums SOKyMEHTOB (KOMWIA LOKYMEHTOB) O CBOEBPEMEHHOM
UCNOMNHEHUM 00513aTeNbCTB M peanbHOM  UCMOMNHEHUM 00s3aTenbCTB B TeyeHWe 3 OHEW MOocre  HACTynreHus cpoka
KOHTpAreHT/3aeMLUMK TaKKe MOXET OblTb BbIBEAEH M3 COCTOSHWS 0DecLEHeHNs, JaHHOe AeiCcTBME HOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXAEHNEM YNPaBNstoLLEe KOMNaHuM.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLmm B NoMb3y KOHTPareHTa — B CMyvae MorHOoro NoraleHnst pecTpyKTypupoBaHHOMN
3a[J0MKEHHOCTM (KpOME CyyaeB, Korha O4HOBPEMEHHO C NOralleHeM BO3HMKAET HOBas 3afJ0SMKEHHOCTb) 1 06CMyKUBaHMS Npoyen
3a[0MKEeHHOCTM ©e3 PecTpykTypusauuii W NPOCPOYEK, MPEBLILIAIWWMX CPOK, MO3BOMAKLIMIA OTHOCUTL 3a[0MKEHHOCTb K
OnepaLyioHHON, B TEYEHME CPOKA He MeHee 3 MeC. NOCNE NoralleHnst PECTPYKTYPUPOBAHHOM 3a40MMKEHHOCTH.

2.7.3.3. B cnyvae nonyyeHuss wHcopMauMM O npekpalieHn cyaebHOro/yronoBHOr0 npecnefoBaHnst KOHTpareHTa nyTem
OonpaBaaTensLHOro NpuUroBopa Nubo npekpalleHus gena. Mpn 3Tom B cnyyae MAPOBOTO COrMaLLEHNSt MEXAY KOHTPAreHTOM 1 UCTLIOM
Ynpaenstowas komnaHus 06s3aHa NpoBeCTH OLEeHKY (OMHAHCOBOTO COCTOSIHUS C Y4ETOM U3BECTHBIX MW NpeanonaraembIiX YCroBui
MWUPOBOTO COrMaLLEHMs.

2.7.3.4. [ins 06s3aTenbCTB KOHTPareHTa, KOTopble CTanu 06ecLieHEHHbIMM U3-3a HapYLIEHWNS YCMOBMI 0OCMY)XMBAHWS MO APYrM
obs3aTenbCTBaM KOHTpareHTa, — B Criyvae noralleHust pecTpyKTypUpoBaHHON U NPOCPOYEHHOM 3a0MKEHHOCTM M 06CTyXMBaHUS
BCE NpoYeil 3aA0MKEHHOCTM 663 HapYLIEHWA YCMOBUIA UMW PECTPYKTYpU3aLMiA B TEYEHME BCErO Neprofa 40 noralleHus u 6 mec.

fnocrne noratueHuna I'Ip06ﬂeMHOI71 3a]0IMKEHHOCTH.

2.8. PacueT cnpaBeanvMBoM CTOMMOCTH aKTUBA C y4eTOM NPU3HAKOB 00ecLieHeHUs (Ao aedhonTa KOHTpareHTa)

2.8.1. CnpaBeanueas CTOMMOCTb aKTMBA NMpW BO3HUKHOBEHUM NPU3HAKOB 0BeCLiEHeHUs ONpeaenseTcs no MeToay NpuBeaeHHOM
CTOMMOCTM ByAYLLNX AEHEXHbIX NMOTOKOB, YYNTLIBAS KPEAUTHbIE PUCKN Yepes KOPPEKTUPOBKY AEeHEXHbIX NOTOKoB (Popmyna 2), 3a
UCKIMIOYEHMEM CITyYaeB, OMMUCAHHbIX HVXe B 9TOM nyHkTe. [pu aTom BeposTHocTM aedonta PD(Tn) u cpokm Tn onpeaenstotcs ¢
YYETOM NOMOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

2.8.2. [Ina oueHku cnpaseanvMBOM CTOMMOCTM npaB TpeboBaHuit No akTuBam (goroBopam) PoHga K unyeckum nuuam Ao
HacTynnexus aedonta n ¢ yyetom nonoxeHun B Paspene 6, ucnonbayetcs Gopmyna 2, B KOTOpOW Kaxzgoe npousBefeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBNEHHOM B pasgene 6.

2.8.3. Ina npocpoyeHHoi YacTu 3agormkeHHoCT B ®opmyne 2 B kadecTse (Tn) npuHumaeTcs 1 AeHb, €Civ MOTUBUPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOM CPOK.

WHopMaLms 0 BbISBMEHHbIX Npu3Hakax 0BeCLEHEHNs U BbIXoge U3 COCTOSHNA 06ecLeHeHNs NpegocTaBnseTcs YnpasnstoLei

KomnaHueit B CneLuanuanpoBaHHbI Aeno3nTapuii He no3aHee criedytollero paboyero oHs 3a AHEM BO3HUKHOBEHMSI MpU3Haka
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obecLieHeHus (Mpu ycrioBuK, YTO MHOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 0beCLEeHeHNs NpsMo WK KOCBEHHO Habnogaema
YnpaensioLei KomnaHuen).

2.8.4. B oTHOLEHNN 06€eCreyeHHON 3anoroM Xuron HegBUKUMOCTH B pasmepe He MeHee YeM 80% OT HOMWUHaNbHON CTOUMOCTM
3a[J0IPKEHHOCTH, ONpeaensemoi kak CyMmma (hakTU4ecKkon 3a0MKEHHOCTM U HAUMCNEHHbIX MPOLEHTOB Ha AaTy OLEHKM, Ans OLEHKM
MOXET Mcnonb3oBaTbes BenuumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENAM CTOPOHHUX OpraHu3aLni (6aHKoB).

2.8.5. B oTHOwWweHMM 06ecneyeHHoN MNOpyYMTENbCTBOM UMM rapaHTUen HOPUAMYECKUX MWL, ONUMOHHBIM COrMalleHUeM Wm
CTPaxOBKOM 3a[0KEHHOCTW NPOLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWUW NOpyYnUTens/rapaHTa/cTpaxoBatens no BCem
akTMeam, 3a uckroyeHnem 3anmoB. ObecrieyeHns no 3aidMam B BWAE MOPYYNTENbCTBA UMW FapaHTUW HOPUOUYECKUX JINL,
OMUWOHHOMO COrMaLUeHNs WKW CTPaxOBKUM HE YYMTBbIBAKOTCH, HO MOMYT YYWTbIBAaTbCS MO MOTUBMPOBAaHHOMY cyxaeHuo YK
coaepxatyemy obocHoBaHe HeobX0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblin Aenosutapuid. Ecnm
CTpaxoBas komnaHusi obnagaet pentuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoi Wwkane ans Poccuitckoi
degepauny MNK BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUS HEABWKAMOCTW MoBbIM 13 cnucka BaHKOB, yKa3aHHbIX B
MpunoxeHun b ans pacyeta obecLeHeHns o 0becneyeHHO 3aoroM HEABMKXMMOCTM 3a0SMKEHHOCTM, TO CTPAXOBKa NPUHUMAETCS

kak obecneyeHune be3 ANCKOHTUPOBAHNA Ha BCKO CyMMY CTPaxXOBKW.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aedhonTa.

3.1. MNpenenbHble CPOKM NPOCPOYKM A1 NPU3HAHMS AedhonTa no pasnuyHbIM BUOaM 3a40MKEeHHOCTEN KOHTpareHToB nepes MA®

lebutopckan 3aaonmkeHHOCTL/006513aTeNnbLCTBA Cpok

KOHTpareHToB

ObsizatenscTBa 0bnmraLmsm poCCUIMCKUX/MHOCTPAHHBIX 7 pabounx gHeit / 10 pabounx gHen
3MuTEHTOB (*)

O06s3aTenbCTBa MO BhINMaTe oxXoda no A0NEBbIM akTuBaMm 25 pabounx gHei
POCCUIACKUX/MHOCTPaHHbIX 3MUTEHTOB (**)

ObsizaTenbCTBa No 3aimMam/KpeamTam IpUANYECKUX NuL 30 KaneHgapHbIX gHen
Obsi3aTenbCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHeit
NPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

MHas 3a00MmKeHHOCTb uandecknx 1 topuandecknx nuu nepeq | 90 kaneHaapHbIx gHen
%

* [JaHHbIN CPOK MCMONB3YETCS TOMBKO B CIy4ae Hanmuns COOBLLEHMI OT SMUTEHTA, areHTa UK UHbIX YNOMHOMOYEHHBIX ML, O
HamepeHWUn UCnonHUTL 06s3aTenbCTBa B BrvKamLLMe gHW, T.€. 0 TEXHNYECKOM XapakTepe NPOCpoYKuX. B criyyae oTCyTCTBUS TaKnx
coobuennin nnbo B cnyyvae 06baBNeHNs 0 edonTe 4edoNT CYUTAETC HACTYNMBLUMM CO JHS, CIeayHoLLero 3a yCTaHOBMNEHHbIM
CPOKOM UCMOSIHEeHUst 0653aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO NP HanM4mMm CoobLLEeHMIA O BbinnaTe AMBULEHAOB SMUTEHTOM.

3.2. B oTHOLWEHUN topuandeckux nuL 4edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXKE:

3.2.1. HapyLuieHre KOHTpareHTOM YCroBuiA MOralleHns W BbinnaThbl NPOLEHTHbIX AOXOA0B MO akTWBY, a Takke nboro MHOro
obsi3aTenbCTBa KOHTpareHTa Ha cpok, GonbLuni, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas MHopMaLns npsiMo Uik KOCBEHHO
Habntogaema YnpasnsioLien KoMnaHven.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHToB, B TOM YKCIIE MO BbINMaTe KynoHOB M AMBWAEHAOB B MHOCTPAHHO BarioTe, CYATAKOTCS
HaxoZAwummmcs B aedorTe B Cnyyae, eCnmu Takoe HEUCTONMHEHNE BO3HUKITO B pesynbTaTe AenCTBui (be3aencTBIs) MHOCTPAHHbIX
AEN03UTapHO-KMUPUHIOBBIX KOMMaHWiA (B T. Y. MEXOYHaPOAHbIX PAaCHETHO-KNMPUHTOBBIX LIEHTPOB «EBpOKnMp baHk», . bptoccens,

n «Knupctpum B3HKMHIY, T. JTiokcembypr), MHOCTPaHHbIX BaHKOB WUIK UHBIX CaHKLMOHHBIX GENCTBUA MHOCTPAHHBIX FOCYAapCTB
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(nnn) perynupytowmx opraHos. [1eonT B OTHOLLEHUM CaMOrO KOHTpareHTa, B TOM YMCie NepekpECTHbIN 4edonT no ero WHbIM
obs3aTenbcTBaMm, He BosHWKaT. OCOBEHHOCTM OLIEHKM akTUBOB B 3TOM CIyyae ykasaHbl B n.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C peaepanbHbIMU 3aKOHaMM 1 UHBIMU HOPMAaTUBHBIMI NPABOBbLIMY aKTamu
Poccuiickon deaepaLyym unm MHOCTPaHHbIX roCyAapCTB MHAOPMaLMV O NPOCPOYKE UCMONHEHUS SMATEHTOM CBOMX 0653aTENbCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKPOTOM.

3.2.4. OcmumancHoe onybnukoBaHWE peLUeHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouepyp OaHKpoTCTBa — CO [AHA
ony6nukoBaHNs coobLyeHns [0 LaTbl, NPeaLecTBytoLLEen aate onybnukoBaHMs coobLyeHns 06 OKOHYaHUV NPUMEHEHNS NPOLIEAYP
BaHkpoTCTBa.

3.2.5. OchuumansHoe onybrnkoBaHWe MHGOPMaLM O IMKBULALMW KOHTPareHTa — IopUANYECKOro inLa, 3a UCKITIOYEHNEM CryyaeB
MOrMOLLEHUS 1 NPUCOEONHEHUS.

3.2.6. MpuceoeHwe 3aemwumky/koHTpareHTy pentura SD (Selected Default) unm D (Default) co CTOPOHbI PEMTUHIOBEIX areHTCTB.
3.2.7. OBHapyxeHne KpeaMTopOM HEBO3MOXKHOCTM KOHTpAreHTa UCMoNHNTL 00513aTeNbCTBa B CUITY Kaknx-nnbo obcTosTenscTs 6e3

NPUHSTUS creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeEHUM chu3nyecknx nuu k aedonTy NpUpaBHMBAKOTCA crepytowme cobbITus:

3.3.1. HapyLweHus ycrnoBui norawleHns unm BeinnaTthl NPOLEHTHbIX JOXOA0B MO akTUBY, cocTaBnsiowemy aktuebl M, a Takke
nto6oro Horo 0bs3aTenbCTBa KOHTPareHTa Ha cpok Gonee Yem ykasaHo B n.3.1, B Cnyyae ecnn AaHHast MHGopMaLms NpsiMo uin
KOCBEHHO Habnogaema y4acTHUKOM pbIHKa.

3.3.2. OdhmumansHoe onybnmMkoBaHNE PeLLeHnst 0 NPU3HaHUK nuua BaHKPOTOM.

3.3.3. OdmumansHoe onybnmKoBaHWE PELLEHUs O Havane NPUMEHEHUs K NuLy npoueayp BaHKpoTCTBa — CO AHA OnyBrMKOBaHMs
coo6LLieHNs 10 AaTbl, NpeaWwecTBYLOLLEN aaTe onybnmkoBaHWs coobLleHns 06 OKOHYaHKK NPUMEHEHNS npoueayp 6aHKPOTCTBa.
3.3.4. MonyyeHune cBegeHnn 06 ocyxaeHUM HU3MYECKOro NKULA Mo YronoBHbIM MPECTYNAEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIMOBHbIN CPOK).

3.3.5. MonyyeHue cBeaeHuin 06 0bbaBnEHUM PU3NYECKOro NnLa nponasLlnmM He3 BecTy.

3.3.6. MonyyeHue nHopmaLmmn 0 HaCTyNNEHUM CMePTU (U3NYECKOro nuua.

3.4. [lechonT no pasnuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMS AedonTta no O4HOMY aKTUBY OCTarlbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYUTaTCS
HaxoZAwmMMmKcs B fedonTe, Cam KOHTPareHT CYNTAeTCa HaXoadLmMmes B edponTe (3a UCKMoYeHrem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HegBWMKXMMOCTM, CTPAXOBKOM NWBO 3aroromM NMKBWAHbLIX LieHHbIX Bymar nopyyntenscrea u
rapaHTUu Haxogasiuerocs B fedhonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITiA, NPUPaBHEHHbIX K AEGONTY, KOHTPAreHT CYNTAETCH HaXOAALMMCS B COCTOSIHUM AedonTa,
BCE aKTUBbI, OTHOCALLMECS K HEMY, CYNTAKOTCA HAXOAALLMMUCS B COCTOSHWUW dedonTa.

3.4.4. YnpasnsioLyas KOMNaH1s Npu MOHUTOPUHIE 3a0MKEHHOCTM YYUTLIBAET NPUHAANEXHOCTb KOHTPAareHTa K rpynne KoMnaHum.
Mpn BO3HWKHOBEHUM COBLITUS AedonTa y XONAWHroBOA KoMmaHun Nnbo y knoveBbiX (CrMCOK KMOYEBbIX KOMMAHWA rpynnbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, cocTaBnseTcs YNpaBnsioweh KOMNaHMeNn CaMOCTOSTENbHO.) KOMMaHMIA Tpynmbl, K KOTOPOA
NPUHALNEXUT KOHTPAreHT, U nonyyeHun uHopmauun o6 3ToM YnpaBnsiowen KOMMaHuen, KOHTPareHT Takke CuMTaeTcs

HaXOLALLMMCS B COCTOSIHUM AedhonTa (3a UCKIHYEHNEM CMyYaeB, KOrAa KOHTPareHT UMeeT NyBnnyHble KOTUPOBKM aKLMA, AONTOBbIX
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06513aTeNbCTB WM NPOM3BOLHBIX MHCTPYMEHTOB M 3T KOTUPOBKY HE NOKa3bIBaOT NPU3HAKOB 06ECLiEHEHMS, a Takke Cry4aes, Koraa
KOHTpareHT npogormkaeT OBCMyXMBaTb [ONr MOCME HacTynneHus cobbiTus AedonTa y KOMMaHWiA Tpynmbl, K KOTOPOA OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeauBOM CTOMMOCTH

[na Bcex KnaccoB aKTMBOB, HaXoAsIWMXCA B COCTOSAHMM AechonTa, CripaBennMBas CTOMMOCTb akTWBa OnpenenseTcs B
cooTBeTcTBMM ¢ Dopmyroi 2, npu aTom PD(T(n)) npuHmatoTcs pasHbimm 1.

3.5.1. B oTHoweHUn HeobecrneyeHHON 3a40MKEHHOCTI KOHTpareHTa 415 OLEHKM MOXET MCnonb3oBaThes BenuunHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTENSAM CTOPOHHIUX OpraHu3aLui.

3.5.2. B oTHOLWeHMM 06ecrneyeHHOI 3a10rom XMnon HEABMKMMOCTM 3a40SMKEHHOCTY B CMyvae Hannuus obecneyeHns B pasmepe
He MeHee Yem Ha 80% OT HOMMHANBHON CTOUMOCTM 3aA0IKEHHOCTH, ONpeaensaemMoi kak cyMMma (akTU4eCKon 3aL0SMKEHHOCTY 1
HaYMCNEHHbIX NPOLEHTOB Ha ATy OLEHKM, AN OLEHKM MOXET ucnonb3oBatbes BenuunHa Cost of Risk no cootBeTcTBYyHOW MM
nopTdensm CTOPOHHMX opraHu3auui (OnpeaeneHne cnpaBeanmBoi CTOMMOCTM 0becneyeHns Npou3BOAMTCA B COOTBETCTBUM C
HacTosmmu Mpasunamu onpegenexuns CYA).

3.5.3. B otHoweHNN 0becneyeHHON NOpyYUTENbCTBOM WAW rapaHTUen HPUANYECKMX UL, ONUMOHHBLIM COrMaLIEHUEM umn
CTPaxOBKON 3a0MKEHHOCTW NPOLEHT 06ECLEHEHNS PacCUMTLIBAETCS B OTHOLLEHWUN NOpyYuUTens/rapaHTa/cTpaxoBatens no BCem
akTMeam, 3a uckmoyeHnem 3ammoB. ObecneyeHns no 3aiMam B BMAE NOPYYUTENbCTBA WAW rapaHTUM KOPUONYECKUX TN,
OMUWOHHOTO COrMaLLEHNs UK CTPAXOBKN He YYNTLIBAKOTCS, HO MOTYT YYMTbIBATLCS NO MOTUBMPOBaHHOMY CyxaeHuio YK co gHs
npegocTaBsnexns B CneumanuavpoBaHHbI Oeno3uTapuid. Ecnn cTpaxoBas komnawusi obnagaeT pelTWHIOM He Huke ruAAA
(AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWkane ans Poccuidickon Peaepauum Winn BXOAWUT B CMIMCOK OAOOPEHHBIX Ans
CTpaxoBaHMs HegBUKMMOCTY Mto6bIM 13 cnivcka BaHKoB, ykadaHHbIX B [punoxeHun b ans pacyeta obecueHeHuns no obecneyeHHomn
3arnoroM HeABMKMMOCTW 38[A0MKEHHOCTW, TO CTPaxoBKa MPUHUMAETCS kak obecneyeHue 6e3 AUCKOHTUPOBAHMS Ha BCKO CyMMY
CTPaxoBKM.

3.54. B cnyyae Hanuuus KOTMPOBOK NMyGRWYHOTO [0Mra KOHTpareHTa, Haxoaswerocs B gedonte, OTHOLIEHME MOSHOW LieHbl
(LeHbI 3aKpbITUS UM PACYETHON LieHb! MHCDOPMALMOHHBIX areHTCTB M HAKOMIEHHOMO KYMOHHOTO A0X04a) K HOMUHasy LONMrOBOro
obs3aTenbCcTBa MOXKET cumMTaThest oueHkon Recovery Rate ans koHTpareHTa, LGD B 3atom cryyae OyaeT paBeH pasHuue 1 -
Recovery Rate. [JaHHbIn nogxog He NpUMEHUM NS CryyaeB OLeHKM CybOpAMHUPOBAHHOTO 1 BEYHOrO A0Nra, €CAW TOMbKO He
“MeeTCs KOTUPOBOK CaMOro OLeH1BaeMoro 0653aTensCrBa.

3.5.5. B cnyyae, eCriv KOHTPAreHT/aMUTEHT HaXOAUTCS B COCTOSIHUM BaHKPOTCTBA

3.5.5.1. CtomMmocCTb NpUHUMAETCS paBHOW Hynl0 NO TPeBOBaHWAM Ha MoralleHWe OCHOBHOMO Aonra (MONHOe/MacTUYHOE, CPOK
KOTOPOrO HACTYNuI) UM NPOLEHTOB 3a NPOLLAbIE NEPUOAbI, 3a UCKMKOYEHEM [0NTa, OLEHNBAEMOTO OLIEHLLMKOM 1 0BecneyeHHOro
TOPryembIMM1 LieHHbIMM GyMaramm, HeBUKUMOCTbIO, ONLMOHHBIM COTMaLIEHNEM, CTPAXOBKOW NMGO NOPYYMTENECTBOM TPETHUX JINL;

OLeHKa A0mKHa NpoBOANTLCA C y4ETOM CPOKOB M BOSMOXHOCTW NOMny4YeHWsa BbinnaT npu peann3ayuun obecneyeHus.

3.5.5.2. CTOMMOCTb NMPUHWMAETCA PaBHOW HyMi0 MO BCEM BbiNyckaM AOMrOBbIX LiEHHbIX Bymar aMuTeHTa, BCEM WMEIOLMMCS
TPeb0BaHNAM K SMUTEHTY N0 BCEM BbINyCkaM LieHHbIX Bymar, BKo4as TpeboBaHUs Ha BbINNaTy KyNoHHOTO 4OX0AA 3a npeablayLime
KyMOHHbIE Nepuogbl, 06bABNEHHbIE, HO HENONYYeHHble AUBMOEHABI,, BCEM NPOYMM TPEBOBAHUAM K KOHTPAreHTy, 3a UCKIYeHeM
crnyyaes, koraa y faHHoro TpeboBaHus (Bbinycka LieHHbIX GyMar) UMEoTCS pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTHET OLIEHLLMKA

[ABHOCTbO He Gonee 6 Mec. 4o Aatbl pacyeta CYA, cosgaHHbI nocne Havana npoueaypbl 6aHkpoTCTBa. Mpyu MCNonb3oBaHUM
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OTYeTa OLEHLLMKA MPY NOSIBIIEHUM HOBOW MHCPOPMALIK O CHUXKEHWUW BO3MOXHOCTU BOCTPEOOBAHNS 3a40MKEHHOCTI UK CHUXEHWM
OLLEHKM NOTEHLMAsbHbIX CyMM K NOMyYeHMIo YNpaBnstoLlas KOMnaHus JOMKHa B CPOK He bonee 2 Hedernb NOMyYnTb HOBbIM OTHET
OLleHLLMKa NNBO NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYITHO.

3.5.6. Obs3atenbCTBa KOHTPAreHTOB NO LiHHbIM ByMaram B MIHOCTPaHHOW BankoTe OLEHWBAOTCA creaytowmum obpasom:

LGD no o6s3atenscTBam no LeHHbIM Gymaram KOHTPareHToB OnpesensieTcs B COOTBETCTBUN C Tpe6OBaHMSIMM MOAMYHKTOB HUXE,
3a UCKIMIOYEHNEM CNyYaeB Hannums KOTUPOBKM JONTOBOr0 0653aTeNbCTBA KOHTPAreHTa unm KOTUPOBOK MHOMO nyGrMyHOro gonra
(LeHHbIx Gymar) JaHHOro KOHTpareHTa C aHanor1yHbIMM YCOBUSIMM MO MECTY XPaHEHNS LiEHHbIX Bymar 1 BO3MOXHOCTSMM
norawueHus 0bs3aTenbCTB No BbinnaTe KynoHOB W AMBUAEHAOB B py6nsix B COOTBETCTBIM C ENCTBYHOLLMM 3aKOHO4ATENbCTBOM
P® — B aTom cnyyae LGD moxeT onpenensiteCs B COOTBETCTBMM € N.3.5.4 unu n.5.10 HACToALLEro NpunoXeHus.

3.5.6.1. ObssarenbcTBa MO LEeHHbIM Gymaram B WHOCTPaHHOW BanioTe, B TOM YUCMe MO Bbinnate KynoHOB M AWBUOEHAOB, B
OTHOLUEHUM LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLIECTBNSETCS Ha CYETE HOMMWHAIBLHOTO AepXaHus CheLmanuanpoBaHHOro
penosutapusi, otkpeitoro B HKO AO HP[, n no koTopbiM Bhinnata He MOXeET ObiTb Npou3BedeHa B pybnsix B COOTBETCTBUM C
AENCTBYIOWMM 3aKoHoAaTeNnsCTBOM PO, ¢ aaTbl Mpu3HaHWS B MMYLLECTBE NAeBOr0 WHBECTULMOHHOTO (hOHAA MPU3HAKTCA
HaxoasiLLMMmMes B cocTosiHMM fedonTa, LGD no atum obsizatenscTeam npuHumaeTcs pasHbiM 100%.

3.5.6.2. Obs3atensCTBa, B TOM YMCAE MO BbinnaTte KynoHOB W AMBWAEHAOB, B OTHOLUEHWW LiEHHbIX Bymar, XpaHeHue KOTOpbIX
OCYLLIECTBASETCA Ha CYETE HOMUHABHOIO AepXaHna cneuuanu3upoBaHHoro genosutapus, otkpbitoro B HKO AO HP[, u BbinnaTa
no KOTOpbIM MOXET BbITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM 3aKoHO4aTeNbCTBOM PO, ¢ AaThl NpusHaHus B
VMYLLECTBE MaeBOro MHBECTULIMOHHOTO POHAA OLeHMBaoTCs B 0buiem nopsigke, yctaHoBneHHom MNCYA MU, npu atom ¢ aatbl
HacTynnenus gedgonta cornacHo MCYA M@ LGD no atum obsisatenscteam npuHumaetcs pasHbiM 100%. B criyyae ecnm npsmo
WM KOCBEHHO CTana Habnogaema unu 4oCTynHa MHGopMaLms 0 ToM, 4To 06s3aTenbCcTBa ByayT noralleHbl B ONpeaeneHHbIi CPok,
B TOM uncre B pybnsx B Cymme, SKBMBArNEHTHOM CTOMMOCTU 0053aTeNbCTB B MHOCTPAHHOW BankoTe, CPOK HaCTynneHus gedonta
MOXET ObITb U3MEHEH (YBENMYEH UMW YMEHBLIEH B COOTBETCTBIW C NOMYYEHHON NHAOPMALMEN), Ha OCHOBAHUM MOTUBUPOBAHHOTO
CYXOEHUs YNpaBnstoLLei KOMNaHUM.

3.5.6.3. ObsizatensCTBa, B TOM YMCne MO BbinnaTe KynoHOB W AMBWUAEHAOB, B OTHOLIEHWW LiEHHbIX Gymar, XpaHeHue KOTOpbIX
OCYLLECTBNSETCA HA CYETE HOMMHANMBHOTO AEPXaHUs CneLnanvavMpoBaHHOTO AEN03vTapisl, OTKPLITOrO B WHbIX AEN03UTapUsiX,
kpome HKO AO HPL, oueHuBatotcst B 061em nopsigke, yctaHoBneHHom MCYA MO, C aatbl, koraa Npsmo Unu KOCBEHHO CTana
Habntogaema wnn JOCTynHa MHopmaums o Tom, YTo obsizatenscTBa He ByayT noralweHbl B pesynbTate coObITUIA, YKka3aHHbIX B
n. 3.2.1, Takne 0bs3aTeNbCTBA NPU3HAIOTCA HAXOAALLMMUCA B COCTOsSHUM AedponTa u LGD no atum 0bs3atenscteam NpuHUMaeTcs

pasHbiM 100% (peLueHne opopmMnseTcs MOTUBMPOBAHHBIM Cy)XAEHWEM YNPaBNSIHOLLEN KOMMaHMK).

3.6. Bbixoa u3 coctoaHuA aedonTa (nepexos BO3MOXEH TONLKO B COCTOSHWE 06ecLieHeHUs).
YnpaBnstoLlas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaXoaALLencs B gedonte:
3.6.1. B cnyyae pecTpyktypusauun AedOnTHON 3aLOSMKEHHOCTU KOHTpareHTa nepeg (hOHAOM nocne CcobbiTvst nepeoro

obcnyxuBaHus gonra.

3.6.2. Ecnu 3apomkeHHOCTb Bbina npusHaHa fedonTHoM u3-3a Aedorta KoMNaHuii rpynnbl, K KOTOPOU NPUHAANEXMUT KOHTPAreHT —

focne I'Iy6]'IVILIH0F0 00bsABNEHNS O PeCTPyKTYypn3auunm nmoo MWPOBOM COrnalleHnn.

3.6.3. B cnyyae Bo306HOBNEHWS 06CTyKMBaHUS 4ONra NO rpadiuky.
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3.6.4. B cnyyae nomnyyeHust MHopMaLMM O MpeKpaLLEHNM YroNIOBHOTO MPeCcnenoBaHUs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpaLLeHns fena, a Takke B criyyae npekpalleHus aena o 6aHkpotcTee. Mpu 3ToM YnpaBnsioLlas komnaxus

obsi3aHa NPOBECTN OLEHKY d)VIHaHCOBOFO COCTOAHKUA C y4E€TOM M3BECTHbLIX UM NpeanonaraemblX yCJ'IOBI/IVI MWPOBOIo cornatleHus.

3.6.5. B cnyyae nosiBNEHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, 1 BO30BHOBNEHMS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHdopMaums 0 BbISBMEHHbIX COOBITUSAX, NMPUpaBHWBaEMbIX K Ae(ONTy M O BbIXOAE KOHTpareHTa U3 CoCTosHUS gedonTa,
npegocTasnsieTcs Ynpaensiowein koMnaHmen B CneunanvampoBaHHbIN Aeno3uTapuii He nosgHee cneaytowlero paboyero gHst 3a
[aTOol BO3HUKHOBEHMS TaKoro cobbITUS (MpX YCrIoBUM, YTO MHAOPMALIMS O BO3HUKHOBEHWUW TAKOro COBBLITUS MPSIMO UIK KOCBEHHO

Habnogaema YnpasnsioLLei komnaHuen).

Paspen 4. Nopsapok onpeaeneHus PD no 3agomKeHHOCTH IOPUANYECKUX NNL,
OTanbl onpefenexns BeposTHocTh aedonTa (PD) no 3a40MmKEHHOCTY IOPUANYECKUX N,
1. onpenensieTca BeposiTHOCTb AedhonTa KOHTpareHTa Ha ropu3oHTe 1 rof;
2. Np1 HeoOXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLiEHEHNE;
3. B NPedyCMOTPEHHbIX HAcTOsWMM Pasgenom cryyasix OCyLecTBNSETCs AOMOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK A€HEXXHOTO NMOTOKa, K KoTopoMy ByfeT NpUMEHSITLCS AaHHas BEPOSITHOCTb AedhorTa

4.1. BeposTtHocTb gechonta (PD) Ha ropusoHTe 1 rog onpegensieTcs cneaylwyuMmu METoAaMM:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa peTuHra OQHOTO M3 POCCUIACKUX PENTUHIOBBIX areHTCTB NPUMEHSIETCS 3HaveHue PD ot
areHtctBa Moody's Ha ocHOBaHWW MyBnMYHbIX JOCTYMHBLIX AaHHbIX N0 BeposTHOCTAM Aedonta (PD) uyepes conocTaBneHue
PEATUHIOB B COOTBETCTBUW C NpunoxeHnem [. Mpu 3TOM B CriyYae Hannumus y KOHTpareHTa HECKOMbKUX PENTUHIOB, MPUCBOEHHBIX
pasHbIMU POCCUNCKAMW PEMTUHTOBLIMW areHTCTBamMu, BbIOMPAETCA HaUMEHbLUMIA PEUTUHT M3 aKTyanbHbIX U COOTHOCUTCA C
penTuHrom arentctea Moody's.

3HaueHune PD onpeaensieTcs Ha OCHOBaHMM aKTyanbHbIX MyOnMYHBIX JOCTYMHbIX AaHHBIX MO BEPOSATHOCTSIM AedhorTa peTUHIOBOMO
areHtctBa Moody's, nybnimkyemoro Ha caiTe areHTCTBa B COCTaBE OTYeTa MO EXErogHoMy MCCReaoBaHUo KOpropaTUBHBIX
peconTos (Annual default study) B Tabnnue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcsa 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOIO KOHTPareHTa peMTUHra O4HOro U3 MeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB - Ha
OCHOBaHMM NYBNMYHbIX OCTYMHbIX AAHHBIX N0 BeposTHoCTAM AecdhonTa (PD) areHtcTea Moody's, nybnvkyembix Ha caiTe areHTcTea
B COCTaBE EXErofgHoro otyeTa® ¢ NpUMEeHEHMEM COOTBETCTBUS YPOBHEN PEMTUHIOB. [1py 3TOM B Cryvae Hanmuus y KOHTpareHTa
HECKOMbKMX PENTUHIOB, MPUCBOEHHBIX PasHbIMU MEXAYHAPOLHbIMU PEUTUHIOBBIMW areHTCTBamu, BbIOMPAETCS HaUMEHbLUWIA

PEATUHT 1 NO HeMy onpedenseTca BenuuuHa PD ang cpoka 1 rog.

3 s uencit OIpE/IENICHHsT BEPOSITHOCTH Ae(oiITa HCIOJIB3YETCsl CPEAHEr0A0Bas BEPOSITHOCT JedonTa U3 OT4eTa MEKILYHAPOAHOIO PEHTHHIOBOTO
areHtcTBa. [Ipumensercs Tabmua “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating.” C 1998 roga B cocrtaBe oTdera
arenTctBa Moody’s “Annual default study: Corporate default rate to fall below its longterm average in 2025 (111 aHAJIOTHYHBIN OTYET PEHTHHIOBOTO areHTCTBA, B
Clly4ae H3MEHCHHSI HANMEHOBAHHS)
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4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa peMTUHra u Hanmuusa BbINyCKOB obnuraumit - BeposTHOCTL gedonta (PD) moxeTt
ObITb OnpegeneHa no OLEHKe COOTBETCTBUS YPOBHIO PENTWHIa Yepes KpeaWTHbIN cnpef obnurauumii AaHHOTO KOHTpareHTa B

cooTeTcTBMM ¢ [Npunoxexnem B.

4.1.4. B cnyyae OoTCYTCTBMA Y KOHTPareHTa pelTMHra U OTCyTCTBUS BbINYCKOB obnuraumii 3Havyenue PD onpepensietcs B

cnepylolieM nopsiake:

4.1.4.1. Ina KpynHbIx KOHTpareHToB (Bblpyyka Gonee 4 mnpg py6. B rod) NpUMEHSIETCS CPeaHss BepoSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHtcTBa Moody's Ha OCHOBaHWM aKTyanbHbIX NYBAUYHLIX JOCTYMHBIX AAHHBIX MO
BEPOSITHOCTAM AedhonTa peiTuHrosoro areHTctea Moody's, nybnnkyemoro Ha canTte areHTCTBa B COCTABE OTYETA NO EXEr0AHOMY
nccnepoBaHmio kopnopatueHbix aecdponTos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs 3HaveHne PD gns cpoka 1 rog.

4.1.4.2. Ins npegnpusituit MCB (Manbiii n cpeaHuit GusHec, cybbekTbl Manoro 1 cpegHero npeanpuHuMaTenscTea) NpUMeHsIeTcs
CTaTUCTUYECKNIA YCPeAHEHHDIN NokasaTenb AeONTOB B 3aBUCHMOCTM OT OTpaciu, NpuBeaeHHbIi B Mpunoxenun . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B criyyae, ecnm Ha 4aTy OLEHKM YUCTINTCS B e4MHOM peecTpe Cy6beKkToM Manoro U CpeaHero
npeanpuHumarensctea (https://frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocts k MCB 4epe3 peecTp YCTaHOBUTb He
nNpeAcTaBnseTcs BO3MOXHbIM, TO Takoe npeanpustue npusHaetca MCE, B cryyae, ecnm ero Bbipyyka COCTaBnseT MeHee 4 Mipa.
py6. B roa (unu B oTCyTCTBUM MHGpopMaLun B peectpe MCE 1 0 BenuunHe rogoBoi BbIPYYkM - HA OCHOBaHWUM MOTMBMPOBAHHOIO

CyKOeHUs YNpaBnsioLLeil KomMnaHum).

4.1.4.3. B cnyJae, ecnm HeBO3MOXHO MAEHTUMULMPOBATL NMPUHAANEXHOCTb ONPEAENIEHHOrO TUMa KOHTPareHTa K KpynHomy BusHecy
1 MCB (Hanpumep, TeppuTopuanbHbIi aenaptameHT duHancos, ®IYT, MYT 1 T.0., He UMetoLLMe MEXOyHAapOAHOr0 PErTIHra),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AechonTa Ha pa3HbIe CPOKU AEHEKHOrO NOTOKA.
4.2.1. B cnyyae, ecnu

e BEpOSATHOCTb AedponTa He NpeBbILaeT BEPOSTHOCTb AedhonTa ANs HanXyALIEen KaTeropum kayecTsa no BCEM PENTUHMOBbIM
areHTcTBaM (ans puanyeckux nuu, He aenarowmmucs MCB) unu BeposTHOCTY fedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Yy KOHTpareHTa HeT MPOCPOYEHHON 3a[0IMKEHHOCTH, BbIBOASLLENA U3 COCTOSHWS OMEPaLMOHHON 3a[0MKEHHOCTM (3aiM
MPOCPOYEH Ha AOMYCTUMBbIV CPOK, YCTaHOBNEHHbIN [MpaBunamu onpeaenexns CHA);

e CPOK MoraLLeHust AEHEXHOr0 NOTOKa Mo aKTWUBY COCTABMSIET MEHEE rofa OT AaTbl OLEHKM,
MCONb3yeTCs BEPOSITHOCTb AAEOrTa KOHTPareHTa Ha CPoK, OCTABLUMIACS A0 NOraLLeHust

4.2.2. B cnyyae, ecnv cpok A0 NOraLleHMs JEHEXHOro NoToka no akTuey MeHbLe 1 roga u BeposATHOCTb AedonTta npesbiaet
BENMWYMHY, YKa3aHHYH B NpeablayLLeM NyHKTe, CNoMnb3yeTCs rofoBas BEpOSTHOCTb AedponTa, KOTopas He KOPPEKTUPYETCS Ha CPOK

[10 NOraLleHus 4o hakTa nepBoro noraleHus o A4aHHOM 3af0MKEHHOCTM.

4.2.3. B cniyyae, ecnu cpok noralleHnst AEHEXHOro notoka bonbiue 1 roga
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4.2.3.1. Ina noboit 3a00MKEHHOCTM UCMONb3YeTCs BEPOSTHOCTL AedhonTa Ha CPOK A0 MOralleHust 3aA0MKEHHOCTH No hopmyne

pacyeTa BEPOATHOCTM AedonTa No NoAX0AY OLEHKM MHTEHCBHOCTM (N. 4.2.5 opmyna 3).

4.2.4. BepostHocTb fechonTa (PD) Ha cpok MeHee 1 rofa oLeHUBAETCS N0 MOLENM OLEHKN MHTEHCUBHOCTY (. 4.2.5) BEpOSITHOCTM

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTa BeposTHOCTV AecdonTa no MOAXO4Y OLEHKM WHTEHCUBHOCTW Ha CPOK, OTIIMYHBIA OT 1 roga, MCnonbaylTes

CrefyroLmin noaxos,;:

®opmyna 3. Pacuet BeposaTHOCTH AecdhonTa N0 MeTOAY OLIEHKU UHTEHCMBHOCTU

T
PDirpy =1—e "365,rpe A = —In(1 — PD)

roe,
PD - BepoATHOCTL AedhorTa KOHTpareHTa Ha ropusonTe 1 rog;
Tn — KONWYECTBO KaneHAapHbIX AHEeR 40 NOraLleHns JEHEXHOro noToka.

HOJIy‘{eHHOG 3HAa4YEeHHe PD(Tn) OKpyTJideTcd A0 4 3HAKOB MOCJIE 3aNATON HUJIU A0 2 3HAKOB I0C/1e3aMnsToON B IpOoLEeHTax.

4.3. PacyeT BepoATHOCTU dedhonTa Ans obecLeHeHHON 3aA0MKeHHOCTH, He Haxoaswwencs B aedonTe.

4.3.1. [Ina obecueHeHHON NPOCPOYEHHOW 33JOMKEHHOCTM (33 MCKMKOYEHWEM 3aL0MKEHHOCTH, OBEeCLEeHeHre Mo KOTOpOM
paccuMTbiBanoCk paHee ¢ NOMoLLbo AaHHbIX no Cost of Risk no noptdenam 6aHkoB. [1ns Takon 3ag0mMKEHHOCTH UCNONb3YHTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3a40SMKEHHOCTU GaHKOB), BEPOATHOCTb AedhonTa pacCyMTbIBAETCA MyTeM JIMHENHOM
WHTEPNONALMM MEXOY BEPOSTHOCTBIO JedonTa [Ans TakoW 3af0MKEHHOCTW C MOMEHTA MPU3HaHUA 3aJO0IPKEHHOCTW He

onepauuoHHon u 1 (Gopmyna 5).
®opmyna 5.

PD(t)rpospos = PD + T—il (1-PD),

loe
t — cpok npocpoYKm,

PD(t)npocpos — BEPOSTHOCTb AecponTta Ans NPOCPOYEHHOM Ha t OHEW 3af0IKEHHOCTM C MOMEHTa NPWU3HaHUS MPOCPOYEHHON

320/MKEHHOCTY HE OnepaLoHHON,
lMonyyeHHoe 3HaveHWe onpeaenseTca o 4 3HaKoB Nocre 3ansToi,
T — cpok Ans NpU3HaHUs AaHHOTO TUNA 3a40MKEHHOCTY AedONTHON,

PD - BeposTHOCTb AedponTa AnNs HENPOCPOYEHHOW 3af0MKEHHOCTM, KOTOpas MCMoMb3oBanach ANs akThBa Ha MOMEHT nepesn
BO3HWKHOBEHWEM MPOCPOYKW. ECnn y akTuBa He BbINo COOTBETCTBYIOLLEN BEPOSTHOCTM AedhoNTa, TO OHa PACCUMTLIBAETCS HA A€Hb
nepea HapyLUeHeM cpoka UCMONHeHUs 0Bs3aTenbCTB.
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4.3.2. [Ins 0becLeHeHHON HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCUMTbIBAETCS CneayoLmmMm cnocobamm B

3aBNCMMOCTW OT BUAA 3aJ0JMKEHHOCTU:

4.3.2.1. Tpu MCNONb30BaHUWN PENTUHIOB PEATUHIOBBLIX areHTCTB — [pK MCMONB30BAHWM PEATUHIOB PEATWUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHWe Ha Bonbluee KONMYEeCTBO

CTyneHen 0hopMSETCA MOTUBUPOBAHHBLIM CYXAEHWEM YNPaBNAOLLEHA KOMMAHMMK.

4.3.2.2. Tpu ncnonb3oBaHuM Ans pacyeTa gaHHelx no Moody's Speculative grade - ans obecLeHeHHO! 3a80MKEHHOCTY KPYMHbIX

KOHTpareHTOB 1CMONb3yeTcs BEPOATHOCTL AedponTa Ans camon XyALlen He AeonTHON peiTuHrosom kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomolLbio AaHHbIx No Cost of Risk obeclieHeHHas, HO He NPOCPOYEHHAs 3aA0KEHHOCTL OLEHUBAETCS C
NOMOLLBbK JaHHbIX MO criegylollemy (Cnegylowmm) no KayecTBy Nocne CTaHAapTHOro noptdens (NopTdensM) CTOPOHHMX

opraHusauuii (npumersietcst CoR, paccunTaHHbIn B COOTBETCTBUK C Pasgenom 6, NyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB 1 nHbIX akTBOB, ANs KOTOPLIX HE OnMcaH cnocob pacyeTa, BeposTHOCTL AedonTa bepeTcs paBHOM
cpedHei BenvuuHe Mexay 1 1 BEpOSTHOCTbIO dedonTa Ans HeobeCLeHEHHOro aKkT1Ba/3aA0mKEHHOCTU U NPUBOANTCS K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBUM C AaHHBIM pa3fenom.

4.3.2.5. BepostHocTb fedonta ans 06ecLeHeHHOM HenpoCpOYEHHON 3af0KEHHOCT PacCUMTLIBAETCS C YYETOM Cpoka Ao

MoraLleH1s B COOTBETCTBMM C N. 4.2 HacToALero [MpunoxeHus.
4.4, Cnyvan 06ecLeHeHNs HECKOMbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnv nocne HapyLUeHust Cpoka UCToNHeHUst 06513aTenbCTB He BO3HMKArO MHbIX NpKU3HAKOB 0BECLIEHEHNS!, 1S KOHTpareHTa
ncnonbayeTcs HaubonbLluas U3 BEPOSTHOCTEN AeONTa, PACCYNTAHHBIX A4S KaXaoi NPOCPOUEHHO 3340MKEHHOCTM OTAENBHO, NPK
aTom B Gopmyne 5 B kauecTBe HavanbHO! PD 1cnonb3yeTcs BeposTHOCTL fedonTa, koTopas Obina yCTaHoBNeHa Ha fieHb nepeq

NepBbIM HapYLLEHUEM CPOKOB UCTOMHEHMUS 06513aTenbCTB.

4.4.2. Ecnu nocrne HapyLeHus cpoka WUCMOMHeHNs 0693aTenbCTB BO3HUKIN WHble NMpu3Haku 0BEeCLEHeHUs (He NpocpoykM), TO
NPOBOAMUTCA NepepacyeT BEPOSTHOCTEN Aedhornta Ans Kaxdon NPOCpPOYEHHON 3adormkeHHocTn no dopmyne 5, a B kayecTse
HavanbHoit PD B chopmyne 5 umcnonb3yetcsi BEPOSTHOCTL AedonTta, kotopas Obina Obl Mcnonb3oBaHa npu 0BECLEHEHUU

HenpocpoquHoM 3a0IMKEHHOCTU Ha [ieHb Neped nepBbiM HapyLLleHeM CPOKOB UCMONHEHNA obs3aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBAM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedhonTa A1 HEMPOCPOYEHHbIX 3a40SMKEHHOCTEN (YacTel

3a[I0MKEHHOCTI) KOHTPareHTa co CPOKOM

e Oonee 1roaa - yBennunBaeTcs B COOTBETCTBIN C M. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCS He3aBUCUMO OT CPOKa.

444, Ina pacyeta BepOSTHOCTM AedonTta Mo 3af0KEHHOCTAM KOHTpareHTa, no 0bs3aTtensCTtBam KOTOPOrO HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5. CoOTBETCTBME LUKAI PEUTUHIOBbIX AreHTCTB.

4.5.1. CoOTBETCTBME LUKAN PEATWUHIOB YCTaHABNMBAETCS B COOTBETCTBIN ¢ Tabnuuen 1 Mpunoxenus [.
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45.2. CooTBETCTBME PEWTWHIOB NEpecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHEHWs pentuHra Poccuiickon ®epepauuy,

MPUCBOEHHOIO POCCUIACKUM PENTUHIOBLIM areHTCTBOM MO HALMOHAMNBHOM PEATUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHTOBBIX LUKAN PEATUHIOBbIX areHTCTB.
4.6. MopszoK 1Cnomnb30BaHUs PEUTUHIOB W y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpu onpefeneHnn KpeauTHOro penTUHra MHOCTPAHHOMO KOHTPareHTa UCMOMb3YKTCS KPEANUTHbIE PEUTUHIV MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX TGO B peecTp KPeAUTHBIX PEATUHIOBbIX areHTCTB, B0 peecTp hun1anos 1 NpeaCcTaBUTENLCTB
MHOCTPaHHbIX PEATUHIOBbIX areHTCTB, NyBNMKyeMbIxX Ha caiTe BaHka Poccuu. Mpy onpeaeneHnm KpeauTHBIX PEATUHIOB POCCUIACKNX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHT POCCUICKMX PENTUHIOBbLIX areHTCTB. [MpK OLEHKE MHOCTPaHHBIX SMUTEHTOB
YYUTLIBAKOTCS T€ XE PEUTUHTU, YTO W NS MHOCTPAHHbIX KOHTPAreHTOB, NPX UX OTCYTCTBUWN MOTYT UCMONb30BATLCS UHBIE PENTUHTY;
B 9TOM Clyyae YnpaBnsioLas KOMNaHUs ONUCHIBAET B MOTUBUPOBAHHOM CYXKOEHWUW COOTBETCTBUE ITUX PEMTUHTOB PENTUHraMm,

ykasaHHbIM B Tabnuue 1 Mpunoxexns M.
4.6.2. PelTuHr onpegensercs B ykasaHHOM HKe Nopsiake:

o MpW ONpedeneHun KPeauTHOrO PeNTWHra KOHTpareHTa B Criyyae Hanuuus HECKOMbKMX KPEAWTHbIX PENTUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXOYHAPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIN
nepeyeHb PEATUHIOBbIX areHTCTB, UCMONb3yeTcst Hanbonee akTyanbHblii KPeaNUTHBIA PENTUHT.

o ECnu KpeauTHble PENTUHTM UMEIOT OWHAKOBYHO akTyarbHOCTb, TO UCNOMb3YETCS HAUMEHBLLUWA PENTUHT U3 MPUCBOEHHBIX
MeXZyHapOoaHbIMW  (POCCUACKMMM, B CRyyae OTCYTCTBMS MEXOYHApPOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOASLMMM B
COKpALLEHHbI NepeyeHb PENTUHTOBBLIX areHTCTB.

© BbIOpaHHbIA PERTUHT COMOCTaBNSIETC CO LUKANMoW pelTuHroBoro areHTctBa Moody's B cootBeTcTBuM ¢ Tabnuuen 1
“CooTeeTcTBME WKan peiTuHros” Mpunoxenus [, nocne yero BbibnpaeTcs 3HaueHne PD 13 oTyeTa MexayHapoaHoro pemTMHroBoro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOSb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOrO Aonra.
4.7. [Ins akTUBOB KOHTpareHTa, HaxoAasLWerocs B COCTosHUM aedonta, PD ycTaHaBnmBaeTcs pasHom 1.

Paspen 5. Pacyer LGD

5.1. LGD npu ncnonb3oBaHu penTUHIOB POCCUICKUX N MEXAYHAPOAHBIX PEATUHIOBbLIX areHTCTB (B TOM Y1Cne npu nepexoge K
peiATUHraM Yepe3 KOTMPOBKW oBrnmraumin) 1 MCnonb30BaHWM 4Ns KPYMHbIX KOHTpareHToB gaHHbIX No Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMNYHBIX AOCTYMHbIX AAHHbIX M3 OTYETA PEMTUHrOBOrO areHtcTBa Moody’'s no exerogHomy
“ccnepoBaHmMio kopnopaTtueHbIX AedonTos (Annual default study, Tabnnua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B COOTBETCTBUM C NMPUHAASIEXHOCTbLIO CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K
rpynne pelTUHIOB, ANS KOTOPbLIX ONpeaenseTcs recovery rate. B cnyyae NCnonb3oBaHUs AaHHbIX MHBIX PEUTUHIOBBIX areHTCTB B
npasunax pacyeta CHA yka3biBaeTCs Kak 1 Ha OCHOBaHUW Kaknux COOTBETCTBYHOLIMX AaHHbBIX PEUTUHTOBbIX areHTCTB ONpeaenseTcs
LGD ans pa3sHbIx KaTEropuit KOHTPareHToB (PeNTUHroBaHHbIe, KpynHble, MCB).

Ecnu B nybnukyeMbix MaTepuanax peiTUHIOBbIX areHTCTB UCnonb3yeTes nokasatent Recovery Rate (RR), To notepw npu gechonte
(LGD) onpegenstotcs cnegytowmm obpasom:

LGD=1-RR,
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roe:
RR (recovery rate) — oxugaemblin NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbiNyaTam, MPUBOAUMbIA areHTCTBAMM A1 Kaxgoro

PENTIHIa B €XEroaHbIX MCCNenoBaHusX.) bepeTcs U3 COOTBETCTBYHLUMX AaHHbIX PENTUHIOBbIX areHTCTB.
5.2. LGD ans cpusnueckux nuy u MCB npu otcyTcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

5.3. LGD B NpoLeHTHOM OTHOLEHWN C y4eTOM 0becneyeHns onpeaensietcs kak OTHOLIEHME Makcumyma mMexay O 1 pasHOCThI0
CyMMbl 3a[0SKEHHOCTU ((bakTuyeckas BeNWYMHa) M FIMKBMAALMOHHOW CTOMMOCTM OBecneveHus K CyMMe 3agormKEeHHOCTH.
ObecneyeHus no 3aiiMam B BUAE NOPYYUTENBLCTBA UMM rapaHTUM IOPUANYECKUX ML, OMLMOHHOTO COrMaLLEHNs U CTPaXOBKW HE
YYMTHIBAKOTCA, HO MOTYT Y4MTbIBATLCA NO MOTMBMPOBaHHOMY cCyxaeHuto YK copepxaliemy 060CHOBaHME Heo6XxoauMMmocTy
NPUMEHEHMS, CO AHS NpefocTaBneHuns B CneynanmanpoBaHHblil Aen03nTapuil.

54. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW ODecrneyeHns MpUHUMAaeTCs AMCKOHTWPOBAHHAs CnpaBeafinBas CTOMMOCTb
obecneyeHns, AUCKOHT ONPeAEnseTcs B CReaytoLLem nopsake:

5.4.1. ons ueHHbIX bymar, ncnons3yembix ans obecneyenus no caenkam PEMO Ha MockoBckoi Gupie — COOTBETCTBYHOLLMIA QUCKOHT
ans caenok PEMO (Ons akuwi -puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOMO puUcCka (CTaBka puUCKa MadeHus LieHbl),
paccuntbiBaembii AO «HKL» ans cooTBetcTByrowen bymaru; ans obnurauuim — puck-napameTp Ans 2-r0 avanasoHa ans
PBIHOYHOTO pUCKa (CTaBKa pucka NageHust LeHbl), paccunteiBaembll AO «HKL».);

5.4.2. NS aKUM MHOCTPaHHBIX AMUTEHTOB, TOPryeMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. BXOAAWMX B nHAEKCHI akuni ctpaH OSCP — kak cpeaHuin auckoHT ans caenok PEMO 13 Tpex akyuit ¢ cambim 6nm3kum no
0bbemMy cpefHeMecaYHbIM 3a nocneaHue 6 mec. 060poTom;

5.4.2.2. He BXOAALUMX B MHAEKCHI akuuin ctpaH OJCP — kak MakcumanbHbIn AuCkoHT ana caenok PEMO Ha Mockosckon Bupxe ¢
akumamm u3 nagexkca MMBB;

5.4.3. ons obnurauuii ¢ peATUHraMi POCCUICKMX KPEOAUTHBIX areHTCTB — Kak cpeaHui AuMckoHT ansa caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnuravuin, 06nafaloLLMX TakUM Xe PEUTUHIOM (TGO MEHBLLMM, MPK OTCYTCTBUW PaBHbIX) 1 camoit Brinakon
Atopauyei.

5.4.4. [ng npouux akumi — kak MakcuMarnbHbI guckoHT ans caenok PEMNO Ha MockoBckoi Bupxe ¢ akumusMi U3 MHAEKCa
MMBE ¢ y4eToM NMKBUOHOCTU 0BECneYeHNS.

[ns npounx obnurauuit (He umetowwmx peirtudra Moody'’s, S&P, Fitch unn gp.) - nyTem conocTaBneHns SOXOAHOCTY K NOraLleHuto
oLeHMBaeMon obnuraumm ¢ JOXOOHOCTLIO MHAEKCOB KOPMOpaTUBHBLIX 0bnurauui, ykasaHHbix B n. 2 lMpunoxenus B. WHgoekc
obnuraumin ¢ Hanbonee BrM3kOA [JOXOAHOCTLIO K JOXOAHOCTM pacCMaTpuBaemoil obrnuraumm Cnonb3yeTcs Ans onpegenexuns
YPOBHSA peiTUHra aaHHon obnurauum B cooTBeTCTBMM C N. 3 Mpunoxerus B. B cryyae HanuMuns HECKONbKUX YPOBHEN PENTUHIOB
ANS OQHOTO MHAEeKca obnuraumit, UICNoMnb3yeTcs HauMeHbLKA. [Ing onpeaeneHHoro yka3aHHbIM Bbille CocoboM ypoBHS peiTHHra
MCMONb3YeTCs MakcUManbHbI AMCKOHT Ans caenok PEMO Ha MockoBckom 6upke 13 cnucka Tpex obnurauumi, obnagatowmx Takum
XE PENTUHIOM (NGO MEHBLLUMM, NPY OTCYTCTBUM PaBHbIX) M camoit 61113KoN gropaLmeit. [opsaoKk MCnonb30BaHUS PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnincke YnpasnstoLLas KOMNaHus onpeaensieT camocTosTeNbHO 1 nepeyeHb Gymar HanpaenseT
B CMeLManM3npoBaHHbIi 4eno3nTapuil.

5.5. Tpn Hannumn nopyuuTenbCTBa (rapaHTWi, CTPAXOBOK, OMUMOHHBIX COTMALLEHWN) HOPUANMYECKMX NUL Ha BCHO UMM YacTb
3a[0SMKEHHOCTM (CTOMMOCTM akTuBa). [MopyunTenscTa PU3MYECKUX UL He NPUHUMAKOTCS B pacyeT.

5.5.1. Ynpasnstowas KoMnaHus MCMonb3yeT BMECTO OLiEHKM 06ECNEeUYEHHON YacTu OLeHKY 0053aTenbCTB Ha COOTBETCTBYHOLLYIO

CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OnuMOHHOMY cornalueHmio). ObecneveHus no 3aimam B BUAE NOPYYMTENLCTBA
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(rapaHTui1, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) OPUANYECKNX UL HE YYUTBLIBAKOTCS, HO MOTYT YYUTLIBATHCA MO MOTUBMPOBAHHOMY
cyxoeHno YK cogepxaliemy obocHOBaHWE HEODXOAMMOCTW MPUMEHEHWS, CO AHS MpepocTaBneHus B CneumanvavpoBaHHbIi
Jenosutapuin.

5.5.2. Ecnu nopyuutens/rapaHT/CTPaxoBLMK HAXOAUTCSA B COCTOSIHUM OBECLIEHEHUS NO CPABHEHMIO C MOMEHTOM BO3HWKHOBEHUS

3a[0MKEHHOCTK, ero 06s3aTenLCTBa He NPUHMMAIOTCA B pacyeT.

5.5.3. HeobecneyeHHble 00s3aTenbCTBa nopyynTens/rapaHTa/cTpaxoBatens, HaxOAsAWErocs B COCTOSHWM pgedonTa, He

NMPMHUMAOTCA ANA pac4yeTa.

5.5.4. OBecneyeHHble 00s13aTeNbCTBA rapaHTa/nopyunTens/cTpaxoBaTens NPUHUMAKTCS C y4eToM obecrneyeHns B COOTBETCTBIM
C NpaBunamu, yCTaHOBMNEHHbIMU HACTOSILLIMM Pa3aesioM.
5.6. OBecneyeHue, HaxoasLLeecs B 3anore 1 NpyHaznexalee KOHTpareHTy, HaxoasLeMyCs B COCTOSIHUM AeconTa (B TOM yucne

B COCTOSIHWM GaHKPOTCTBA), MOXKET NMPUHAMATBLCS TONBKO N0 OTHYETY OLIEHLLMKA, C Y4ETOM BO3MOXHOCTY W CPOKOB NOMYyYeHs 3anora.

5.7. [Ina 3anora XWnon HegBMKMMOCTM NWKBUAALMOHHAS CTOMMOCTb OOEcneyveHus OnpesensieTcs WUCXoas W3 Tekylen
CrpaBeAnMBoOi CTOMMOCTM 0becneyeHus, onpeaeneHHON Ha OCHOBaHWUK OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHeE YeM Ha
15% B CTOPOHY YMEHbLUEHWS ANS y4eTa AUCKOHTa B CBSA3M CO CPOKaMM peanuaalm 3anora.

5.8. [ins 3anora HeXMomn, KOMMEPYECKON XIUMOW (HanpUMep, FOCTUHWLEI, XOCTENbl 1 T.N) HEABMXMUMOCTU U MHOTO MMYLLECTBA
NMKBWAALMOHHAS CTOMMOCTb OobecneyeHns onpeaensieTcs WCXOAs M3 CTOMMOCTW 3arora, ONpederieHHOM COrnacHo OLEeHKe
OLeHLL/Ka, CAeNaHHOM C y4eTOM Cpoka M Mopsiaka MomyyYeHnst BO3MELLEHUs B pedynbTaTe oOpalleHus B3biCKaHUs W Npogaxm

npeameTa 3anora B Cny4vae pedonta.

59.B cnyyae ,U,e6|/1TOpCKOI;1 3aj0/MKEHHOCTK NO apeHae npu UCnonb3oBaHUU obecneunTensbHOro Unu FapaHTI/IVIHOFO fenosnta

AaHHbIN 0eno3nT Y4UTbIBAETCA KaK NMKBMAALMOHHAA CTOMMOCTb obecneveHuns.

5.10. B cnyyae pedonta no nybnuyHOMy [ONry KOHTpareHTa nubo KOMMmaHWM M3 rpynnbl KOHTpareHTa (ecnv Aedont ans
KOHTpareHTa BO3HUWK W13-3a fechorTa 3T0 KOMNaHUW ero rpynbl, a CaMma 3afoImKeEHHOCTb 0BenyxuBaeTcs 6e3 HapyLLEeHMI YCnoBuiA
[0roBopa) Ans oueHkn LGD MOryT Mcnonb30BaThbCst (MpK HammUumm) KOTUPOBKY My6NMYHOTO A0NTa, OTHOLLEHME MOMHOM LieHb! (LeHbI
3aKPbITUST UM PACYETHOM LieHbl WH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOro KynmoHHOTO A0Xoda) K HOMWHamy [ONroBOro
obs3aTenbcTBa MOXeT BbITb MCMONB30BAHO Kak ouleHka Recovery Rate. LGD B atom cnyyae 6yaeT paseH pasHuue 1 — Recovery
Rate.

WHopmaLms 0 LeHHbIx Bymarax, Cnonb3yeMblx B paMKkax HaCTOSLLEro pa3aena, NpeaocTaBnseTcs Ynpasnsiowen koMnaHuen B
cneuuanu3vpoBaHHbI 4eno3nTapuin He no3aHee paboyero AHs, creayroLero 3a AaToi, N0 COCTOSHUIO Ha KOTOPYIO onpeaensercs

cnpasednneasd CTOMMOCTb akTuBa B COOTBETCTBUN C HHCTOﬂLLlGI?I MeTO,EI,VIKOVI.

Pasgen 6. Pacuer COR

[ns yenen pacyeta Cost of Risk B 0THOLWeHUM HeobecneyeHHbIX nNpaB TpeboBaHMS K (PU3NYECKUM NLIAM UCMOMb3yeTCs
cpefHee 3HayYeHWe OTHOLLEHWe pe3epBa nog obecLieHeHre NopTdens KpeauToB «NoTpeduTenbCkue U Npoymre ceyapl hU3n4eckM
nmuaM» U «KpeauTHble KapTbl W oBepapadTHOe KpeauToBaHue (U3MYEeCcKUX MWLy, K BanoBoit GanaHcoBOW CTOMMOCTW Takux

KpeauTOB, N0 AaHHbIM 0TYETHOCTN 3a 2024 rog 6aHka MAO CHepbaHk!™, ykasaHHoro B MpunoxeHun b k Mpunoxennto 5.

(11 B ciydae, eciu OT4ETHOCTh GAaHKA PACKPHIBAETCA B afApec YTNPABIAIONIEH KOMIAHHH M OTCYTCTBYET B OTKPBHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA

85



[insi oueHKN CTaHAapPTHBIX akTUBOB Mcnonb3yeTcst 3HaueHne COR anst ctagum 1, Anst OLEHKM KPeAaUTHO-00ECLIEHEHHBIX

aKTMBOB Mcnonb3ayeTcs 3HayeHne CoR ans ctagum 2:

HeobecneyeHHas 3a00mKkeHHOCMb (hu3uYecKux nuy
cTaaust KpeauTHoro noptdens 1 2
Banosas cToMMoCTb KpeanTOoB, MIpA. pyo. 33254 255,00
pe3eps nog 00ecLeHeHne KpeauToB, Mipa. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns ueneit pacyeta Cost of Risk B oTHoweHWM npae TpeboBaHNs K (PU3NYECKUM NNLAM, 06eCEYEHHBIX HE MEHEE YeM
Ha 80% OT HOMMHANBHON CTOMMOCTH 3340MKEHHOCTH, ONpeaensemoil kak cyMmma (akTUYECKON 3a40MKEHHOCTH U HAUNCIIEHHbIX
MPOLIEHTOB Ha AaTy OLEHKM, 3arioroM Xumon HeaBMXMMOCTM, UCMOMb3YeTCs OTHOLLEHWE pe3epBa nog obecueHeHne noptdens
MMNOTEYHbIX KPeaWToB, K BAnoBoW 6anaHCOBOM CTOMMOCTH TakMX KPEAMTOB, MO [JaHHbIM oT4yeTHOCTU 3a 2024 rop GaHka MAO

CbepbaHk, ykasaHHoro B Mpunoxerun b k Mpunoxeruto 5.

06ecneyeHHas 3a00mkeHHOCMb (huauyecKux auy
cTaausi KpeauTHoro noptdens 1 2
Banosas cTOMMOCTb KpeAUTOB, MIpA. pyo. 10 531,40 520,00
peseps nog obecLieHeHne KpeanTos, Mpg. pyo. 9,80 12,50
CoR, % 0,09 2,40

Pasgen 7. MeTtoq y4eTa KpeAUTHbIX PUCKOB MyTeM OLIEHKU CnpaBeanyuBov CTOMMOCTH MO OTYETY OLIEHILMKA MO COCTOSAHUIO

Ha faty He paHee BO3SHUKHOBEHUA COﬁbITI/Iﬂ, BegyLwero K o6ecue|-|e|-|mo.

7.1. MNpuMeHEHNe 0TYETa OLEHLLIMKA ANS Lienern onpeaeneHns CnpaBeanmBoii CTOMMOCTH C Y4ETOM 06eCLIEHEHNSI BOSMOXHO NS

BCEX aKTWBOB, ykadaHHbIX MpunoxeHun 1 k Mpaeunam pacyeta CYA, a Takke Anst NPOCpPOYEHHO! AebUTOPCKOA 3a00MKEHHOCTM.

7.2. B cnyyae, ecnu B nepuog NPUMEHEHUS OTYETa OLEHLUMKA ANnd OnpedeneHus cnpaBedanuBoN CTOMMOCTUM BO3HWKaeT
(BbIsBNSETCS) COBbITME, BedyLlee K 06eCLeHeHno, TO HeObX0ANMO OCYLIECTBUTbL BHEMMAHOBYID OLEHKY aKT/Ba OLEHLLMKOM B
MaKCUMarbHO KOPOTKME CPOKY C [aThbl BbISBIIEHUS Npu3HakoB obeclieHeHus. [lata, no COCTOSHMIO Ha KOTOPYH ONpeaenseTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHWSI CODLITMS, Bedyllero k obecueHeHno. C gaTbl HACTynneHust cobbITus,
BeAayLLero kK 06eCLiEHEHMIO 1 40 faTbl NPUMEHEHUS HOBOTO OTYETA OLEHLLMKa, YNpaBnsoLasn KOMNaHWs LOMmKHa CKOPPEKTUPOBaTb
MOCNEAHIO0 W3BECTHYKO CMPaBEA/IMBYIO CTOMMOCTb, OMpEeLeneHHy No OTYETY OLEHLUMKa, COCTaBNEHHOMY 4O BO3HUKHOBEHUS

Takoro COGbITI/Iﬂ, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CI'IpaBeJZU'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHUMN.
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MpunoxeHue A
k Mpunoxenuto 5 k Mpasunam pacyetra CHA

MpuMepHbIN CNUCOK UCTOYHUKOB, UCNONL3YEMbIX ANS OLEHKU KpeaUTHOrO p1cka.
1. B OTHOLLEHMM OPUAUYECKUX NKL

- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKN" hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;

- cant LeHtpansHoro baxka PO https://www.cbr.ru/;

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eAnHbIA theepanbHblil peecTp ceeaeHUi 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- euHblil hedepanbHbIi PEecTp CBedeHU 0 pakTax AesTeNbHOCTM opuandeckux nuy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

- Be6-cant Moody's Investors Service;

- BeO-caiT Standard & Poor's;

-0(numanbHbIA CanT KOHTpareHTa;

- CepBuC npegocTaBneHus Gyxrantepckom (rogoBoit) otyeTHocT Pocctara - hitp://www.gks.ru/accounting report;

- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (uHaHcoBoi) otyeTHocTU https://bo.nalog.ru/
- BOKYMEHTI, NOMyYeHHble YNpaBnstoLwen KoMnaHmen

2. B oTHOLIEHUN hM3NYECKUX NiL,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- €AVHbIN (hegeparnbHbIi peecTp ceegeHnin o baHkpoTcTse hitps://bankrot.fedresurs.ru

- nsgaxvie «KommepcaHTy - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YnpaBnstoLein KoMmnaHuen
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Mpunoxexue b
k Mpunoxenuto 5 k Mpasunam pacyetra CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, AaHHbIE MO CTOMMOCTM pUCka KOTOPbIX MOTYT UCMOMb30BaTbCs ANst ONPeAesieHI s CipaBeanmuBoii CTOUMOCTH
HeobecneyeHHON 3a0MKEHHOCTY (DU3NYECKIX TNLY;
e AO"T baHk"

o AO "baHk Pycckuit CTangapt"

e [TAO «CoBKkombaHK»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN baHkK"

o Kb «Peneccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

o AO «Kpegut EBpona baHk (Poccus)»

Cnuncok 6aHKoB, AaHHbIe Mo CTOMMOCTH pUCKa KOTOpbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,qnleon CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VISVI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bank BTbB (MAO),

e AO «PaitthhaitzeHbaHK»,

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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Mpunoxexue B
k Mpunoxenuto 5 k Mpasunam pacyetra CHA

OnpepaeneHne cOOTBETCTBUA YPOBHIO PEUTUHIA Yepe3 KpeAUTHbIN cnped obnuraummn

nOpﬂJJ,OK onpeneneHnsa COOTBETCTBUA YPOBHIO peVITMHFa Ha 0aTy OLEHKK:

1. OnpepenseTcs AOXOAHOCTL K MoraLleHunio no obnuraumsm aaHHoN opraHusauum cpokom bonee 1 roga u meHee 3 ner. Npu
OTCYTCTBWM 0BnMraLmii Co CPOKOM MeHee 3 NeT MOXHO UCMOMb30BaTh CNP3A C MHAEKCaMMU COOTBETCTBYIOLLEN CPOYHOCTY. [py
Hanuumn obruraumii Co CPOKOM noralleHmust TONbKO MeHee 1 rofa Ans pacyeta KpeauTHOrO CnpaAa MoryT MCNoSb30BaTHCS
obnurauum opyrix SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX KaK BrM3Kkie No CPOKY M JOXOAHOCTY obnurauumm, Tak u obnurauum co

cpokom 1-3 roga.

2. OnpegensieTcsi, LOXOOHOCTM KAKOro 13 MHAEKCOB NMOMyYeHHas AOX0AHOCTb No obnuraumm Hanbonee COOTBETCTBYET, B Ka4eCTBE
Mepbl B6IM30CTM NCMONb3YETCS CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWE KpeaUTHOro cnpaga obnuraumi ¢ G-curve B
CPaBHEHWM C KPEAUTHBIM CMP340M YKa3aHHbIX HUKE WHAEKCOB. KpeanTHbI cnpag paccunteiBaeTcs (KoMmnanus Bnpase
1CMoNb30BaTh ApYrie MOAENM AN1s OLEHKM KpeAWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAENU Uik Yepes PbiHOK
CDS.) kak pasHuLa Mexay AOXOAHOCTbIO K NoraLleHunio obnuraumm Ha cpok ee MoguduLMpoBaHHO AtopaLmm n G-curve Ha aToT

CPOK. B ykasaHHbIX Liensx UcnonbayTes Creaytowme UHOEKCHI:
o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, pedTuHr = ruAAA)

Tukep - RUCBTR3A3YNS
OnucaHve nHoekca - http://moex.com/ru/index/RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e  WHpaekc kopnopaTtusHbix ob6nuraumii (1-3 roga, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HayeHui - http://moex.com/ru/index’tRUCBTRA2A3Y/archive

e MHpaekc kopnopaTusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
Apxus 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PENTHHIa MCMOMNb30BaTh NPU ONPEAEneHnn BEPOSTHOCTM gedhonTa:
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Moody's
Whpexc

MexgayHapoaHas wkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRAZ2A3Y

Ba3

B1

B2 RUCBTR2B3B

HauuoHnanbHas wkana ana Poccuitickon .
PeiiTuHroBsas rpynna

®epepauum

AO "Okcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[lns nocreaytoLiero onpegeneHust BeposTHOCTU fedonTta BbIGUpaeTcs (MCNomb3yeTes) MUHUMATbHbIA PEATUHT U3

COOTBGTCTBleLU,GIZ rpynnbil, ﬂOJ'Iy‘-IeHHOVI B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxenue I'

k MpunoxeHuto 5 k MpaBunam pacyeta CHA

BeposaTHocTu gedonta ans opraHusauun MCB

[ns poccucknx KoMnaHUm

70, 77,78, 93

Kop otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kumin puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

Ons MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD (3Ha4yeHue B ponsix)
CTtponTensCTBO 30aHMn 0,1503
Cknapackoe xo3sCTBO M BCoMoraTenbHas 0,1049
TpaHCNOpTHas AEATENBHOCTb
MHBeCTUUMM 1 ypaBneHne HEOBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboTbI 0,0762
[Mpon3BOACTBO METANNNYECKMX U3OENUIA, KPOME 0,0615
MaLuuH 1 0bopynoBaHus
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb No NPeaoCTaBNEHMIO0 NPOAYKTOB 0,0823
NMUTAHNS 1 HAMWUTKOB
[Mpoun3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904

91



Mpunoxexue [

k Mpunoxenuto 5 k Mpasunam pacyetra CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | AO "Ikenepr PA"[000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HanuonanbHast mkana it Poccuiickoit @enepanumn MexayHapoaHas HIKajia
AAA (RU) TUAAA AAA 1u AAA|U Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AARU), rTUAA+, TUAA, AAIL, AA+|ru|, AA|ru, a BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, At.ru, | AA-|rul, At|rul, Ba2 BB BB
A (RU), A-
((RJ) TUA, ruA- Auru, A-.ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u,
BBB+|ru|, BBBJr B1 B+ B+
BBB (RU) ruBBB BBB.1u Iru, BBBIrY
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(R
RY) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C|CCC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul,
B(RU)( B—zRU) Irul, Biru Ca-C CCC-Ccj|ccc-cC
' ruB- B-.ru B-|rul
CCC(RVL) ruCCC CCC.ru CCCjru| Ca-C CCC-Cj|ccc-cC
CCRU)n cc CC.rum Hmxke| CClru| u Hrke
ke (e | uCCummke (e | g | (e Bomouas Ca-C ccc-cfceec-c
BKJTIOYAst BKJII0Yas ruD) D) Dirul)
D(RU))
D(RU) ruD D Dirul D D D
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Mpunoxenue E
Kk MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npu
pacuetax BeposiTHocTen aedonTta (PD) u
YpoBHSA notepb npu geconte (LGD)

B cnyyae oTcyTCTBUSA peiTuHra Ans KpYMHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpa pyb. B roa) NpUMEHSeTCs cpeaHss
BEpOSTHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctea Moody's: Annual default study:
Corporate default rate to fall below its longterm average in 2025 (1nu aHanorMYHbLIN OTYET PEUTUHIOBOTO areHTCTBa, B
Ccny4yae U3MeHeHns HaumeHoBaHKs) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 ropa. Boibupaetcs 3Hauyenne PD ans cpoka 1 rog,.

LGD npm ncnonb3oBaHn PEATUHIOB POCCUMCKMX 1 MEXOYHAPOAHBIX PEMTUHIOBBIX areHTCTB M UCMOMb30BaHUN ANs
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHWUM aKTyanbHbIX MyBINYHbIX 4OCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate to fall below its longterm average in 2025 (Un1 aHanorMYHLIN OTYET PENTUHIOBOTO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEKHOCTLI0 CONOCTABMEHHOMO PENTUHA KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONPeaenseTcs recovery rate?.

e lcTopuueckne gaHHble 06 ypoBHSX AedonTa M0 PEMTUHIOBLIM KAaTeropusiM MPUMEHSIEMbIX PEUTWUHIOBbLIX LUKan (urnu
aHanorMyHoe HasBaHue otyeta JkcnepT PA) — Tabnuua “YpoBHW (YacToTbl) Aedonta no PelTUHIOBLIM KaTeropusm
HaLMOHaNbHOWM POCCUICKON PENTUHIOBO LKana AreHTCTBa /15 Bcex 06 bEKTOB PENTUHTA, KPOME CTPYKTYPHbIX 06nuravmii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (huHAHCUpOBaHMs™. pu 3TOM B Cryyae Hammuusi y KOHTpareHTa HEeCKOMbKWX
PENTWHIOB, NMPUCBOEHHBIX PA3HBIMU POCCUIACKUMW PEMTUHTOBBIMU areHTCTBaMM, BbIOUPaeTCcs HaUMEHbLUMIA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cootsetcTBum ¢ lMpunoxenvem [. Ang otobpaHHoro
penTuHra ot AO «3kenepT PA» BbibupaeTcs cooTBeTcTBYytoOLIEe 3HaveHne PD ans cpoka 1 rog.

4 Ecnm B ny6nukyeMblx MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegenstiotcs cneaytoLmm o0bpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6 k MpaBunam pacyeta CHA
Mpu3HaHue u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauuoHHas pedbutopckas 3afoMmkeHHOCTb — AebuTopckas 3agoMmKEHHOCTb KOHTPareHTa, BO3HMKaloWas B xoge
HOPMarbHOro OrMepauyyoHHOro LMkna, KoTopas OydeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwx [pasunax
pacyeta CYA. [lonyCTMble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE ANSt ONepaLyoHHON AeOMTOPCKON 3af0MKEHHOCTH, HE LOMMKHbI
NPMBOANTL K MPWU3HAHWMIO Oe3HAZeXHON K MOMyYeHWI0 3aLO0MMKEHHOCTU, a Takke K 0OecUeHeHWo 3afofmkeHHocTU. Takas
3a00MmKeHHOCTb ByaeT peanun3oBaHa ynpaBnsloLei KoMnaHueih B NofHOM obbeMe B CPOKM, YKNaAbiBaOLWMECH B HOPMAIbHYHO
PbIHOYHYIO (UMM BHYTPEHHIOK) NPaKTUKy B3aMMOAENCTBIS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBNEHHbIE
CPOKV NPOCPOYKY 1 UCTIOMHEHNS 06513aTENBCTB HEe JOMKHbI NPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HacToswmX [NpaBunax pacyeTa
CYA, ecnn vHOe He MOATBEPXAEHO BHYTPEHHENA CTATUCTUKON ynpaBnsiowen komnanui. OnepaumoHHas aebutopckas
3a[J0MKEHHOCTb OLEHWUBAETCS MO HOMMHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNEH OAWMH WM HECKOMbKO MPM3HAKOB OOECLIEHEHMSs, yKa3aHHbIX B
MpunoxeHun Ne 5 k Hactoswwmm [Mpaeunam pacyeta CHYA no OUEHKE KPEAWTHLIX PUCKOB, KPOME AOMYCTUMOM MPOCPOYKM
06s13aTenbCTB B paMkax OnepaLyoHHOro LMKMa, He MOXeT BbiTb NpuU3HaHa onepaLyoHHOMN.

[ebutopckas 3a00MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb MpU3HaHa OnepaLyoHHON
(HanpuMep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW MOraLleHNst TaKon 3a40MKEHHOCTY).

YnpaBnsiowas koMnaHus JOrmkHa NPOBOAUTbL aHann3 YpOBHS pucka no AebUTOPCKON 3af0MMKEHHOCTH, KOTopas paHee
Obina npu3HaHa onepaLyoHHON, 1 MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHME KOTOPOMN OCYLLECTBASETCS.

AHarnus ypoBHS pucka NpoBOANTCS:

e Ha kaxgyw aaty onpegenenuns CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MO,
e Mpu NepeOHAYanbHOM NpU3HaHNUKM AeBUTOPCKON 3a0IKEHHOCTY;

e Ha MOMEHT nepexopaa fe6UTOpCKON 3a0MKEHHOCTM U3 CTaTyCa «OMepaLMOHHONY B CTATYC «MPOCPOYEHHOMY.

[lns uenei npoBeaeHNst aHann3a, YnpaensitoLasi KoMnaHus A0MKHa 1Cronb3oBaTb 060CHOBAHHYIO W MOLTBEPXKAAEMYHO

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M YCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
®  BO3MOXHOCTb KBanMuKkaLmm 4ebnutopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON
OCYLLIECTBNSETCA BNEPBLIE;
®  HeobXx0aMMOCTb M3MEHEHUS NoAX0Aa K YHeTy AeOUTOPCKOM 3a40MKEHHOCTI, paHee NPU3HAHHOWM ONepaLMOHHON.
OnepaumoHHas gebutopckas 3a40MKEHHOCTb B TEYEHWUM CPOKa ONEPaLMOHHOrO LMKIA OLEHMBAETCS B HOMUHANBHOM Cymme
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

Y4€TOM KpeMTHOro pucka B COOTBETCTBMM C METOAAMMU, YKa3aHHbIMI B |-|pI/IJ'IO)KeHVIVI 5.

94



Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckomn 3agomKkeHHOCTH

YcnoBua gna npusHaHma fednMTopckon
3a[0JKEHHOCTHN ONepPaLMOHHON

Cpok onepaumMOHHOro LMKNa,
ABNAOWMNCA HOPMANbHON
NPaKTUKOW UCMONHEHUA
00513aTeNbCTB KOHTPareHToM
(monycTUmbIN CpoK
HapyLweHns YyCnoBuM
UCNONHeHMA 06s3aTenbCTB

KOHTpareHTom)
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 paboumnx gHen ¢ aathbl
HK[ no obnuraymsm poccuinckix aMUTEHTOB npu3HaHus aebutopckon
3a00IKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OrtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 paboumnx gHen ¢ aathbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm poCCUMCKUX AMUTEHTOB 3a[0/KEHHOCTM
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHel ¢ gatbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a[0MKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHel ¢ gatbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX 3MUTEHTOB 3a[0/MKEHHOCTM
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 25 pabounx gHew ¢ gathl
AVBULEHAO0B NO aKLMAM, AEN03NTapHbIM nNpu3HaHus aebutopckon
pacnmckam poCCUIACKNX SMUTEHTOB, AOXOAAM 3a[J0/KEHHOCTM

Nno naam naeBbIX NHBECTULIMOHHBIX (*)OH,D,OB

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
AVBULEHAO0B N0 aKUMSM, AEN03nUTapHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

30 pabounx gHel ¢ aaThl
npu3HaHus aebutopckon
3a[0MKEHHOCTH

[lebutopckas 3a00MmKeHHOCTb NO Bbinnare
[0X0[a OT y4acTus B YCTABHOM KanuTane
(norm OO0 wnu npasa y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NPU3HAKOB 06ECLEHEHNS
Cpok Bbinnatbl 4OX0AA, COrMacHo
peLexnto ObLiecTBa He NpeBbILLaeT 25
paboumx gHeN.

obecLieHeHre NPOM3BOANTCS C
NEPBOro AHS MPOCPOYKY
06s3aTenbCTB 06LLECTBOM

[ebutopckas 3aa0mKeHHOCTb N0 BO3BpaTy
cpencTs co cyeTa bpokepa /co cyeta B HKO
HKL (AO)

OtcyTcTBME NPU3HAKOB 0becLEHeHNs

3 pabounx oHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBosa AEHEXHbIX CPeaCTB
(BeHbrv B yTH)

OTcyTCTBI/Ie Np13HakoB 06ecu,e|-|e|-||/19|

3 paboumnx gHs

[ebutopckas 3ag0mKEHHOCTb MO apeHae’

Cpok noratueHust 3a0MKEHHOCTU He
npesblwaeT 25 paboumnx gHen ¢ aathbl
OKOHYaHUs apeHaHoro nepuosa

10 paboumx gHein ¢ aathbl
HaCTynneHns cpoka
VCMONIHEHWS 0053aTeNbCTB,
COrnacHo yCroBwvsM JOrosopa

[lebutopckas 3afomKeHHOCTb Mo
HAYMCINEHHbBIM MPOLIEHTAM Ha OCTaTOK
AEHEXHbIX CPEACTB Ha PAaCYETHOM CYeTe

OrtcyTcTBME NPH3HaKOB 06eCLEHEHNS

obecLieHeHre Npon3BoaNTCS C
NepBOro JHA NPOCPOYKM
00s13aTenbCTB HaHKOM

[ebutopckas 3agomKkeHHOCTb NO caenkam (no
KOTOpPbIM HaCcTynuna Hanbonee paHHss aaTa
pacyeToB)

OtcyTCTBME NPU3HAKOB 06ECLEHEHNS;
Cpok noraieHuns gebutopckoit
3afomKkeHHocTM He 6onee 15 paboumx
AHEN ¢ JaTtbl ee BO3HUKHOBEHWS (C y4ETOM
CpoKa NPOMOHraLmMy 1 Nepe3aknoyeHuit
[0rOBOPOB).

3 paboumx gHa

ABaHCbI, BblAaHHbIE MO CAeNnKam 3a cyeT
umyLectea ®oHaa

OtcyTcTBME NPU3HaKOB 0becLeHeHNs;
Cpok norateHus aebutopckon
3a00MKEHHOCTY

He 6onee 15 paboumnx gHel ¢ gatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa

3 pabounx gHs
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NPOMOHraLyn 1 NepesaknioyeHni
[0rOBOPOB).

10 kaneHaapHbIX AHEN ¢ Aatbl
OtcyTcTBME NPU3HAKOB 0becLEeHeHNs npu3sHaHus gebutopckon
3a[0/MKEHHOCTM

[ebutopckas 3a40mKeHHOCTb Mo
npuumTatoLLenca npemun no Browu

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4TOpCKOl7I 3aJ0/MKEHHOCTH, HE yK838HHOl7I B Ta6nmue «Buabl, ycnosus

W CPOKK NPU3HaHNA OI'Iean'VIOHHOVI ,qe6|/|Top0K0|7| 3aJ0IMKEHHOCTU Y.

° JJ,GGVITOpCKaﬂ 3a[0JDKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha onnaty ycnyr cneuManu3MpoBaHHOIO [Oeno3ntapiud,
ayJJ,VITOpCKOﬁ opraHusauuu, OUEHLLKKY, 6v|p>|<e n nudy, ocyuectBndwoliemy BedeHue peectpa Bnagenbues
WHBECTULMOHHBIX NaeB MAD 1 Ha onnarty pacxoaos, CBA3aHHbIX C AOBEPUTENbHbLIM yrNpaBlieHUeM, paBHa HOMUHAIbHOM
CTOMMOCTU U 06ecu,e|-||/|BaeT0ﬂ Mo ucTeyeHnn 25 pa6qu|x AHeNn ¢ oaTbl OKOHYaHUs! CPOKa OKa3aHuna ycnyr, yCTaHOBJ'IeHHOVI

ycnosuaMn 4oroeopa;

° ,D,e6VITOpCKaF| 3aJ0ITKEHHOCTb YHpaBnmow,ePl komnanuu NN, BO3HUKILAA B pesynbTaTe HapyleHnAa npas Bnagenbues
WHBECTULMOHHbBIX NaeB, paBHa HOMUHamNbHOM CTOMMOCTY U 06ecueHv|BaeTc;| Mo ucTeyeHumn 25 pa6oq|/|x AHeNn ¢ aathl ee

BO3HWKHOBEHNA.

2. ObecueHeHne aebrTopcKon 3a0MKEHHOCTH, YKa3aHHO! B N.1 He NPOMU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA

e  Hannyne 060CHOBAHHOMO OKCNEPTHOro (MOTMBMpOBaHHOFO) CyxXaeHusa YHpaBnmom,eﬁ KOMMaHWM O TOM, YTO 3afepxKa
CPOKOB OKa3aHusa ycnyr nnu norateHua ﬂ,eGMTOpCKOIZ 3aJ0JTKEHHOCTN He ABNAETCA CneacTtBnemM HeraTUBHbIX NpoLEeccos,

BO3HMKLLUNX B AeATENbHOCTU A0IMKHUKA;,

e Hannune AOKYMEHTarbHOrO MOATBEPXKAEHWS OT KOHTPAreHTa CPOKOB MoralleHust 3a40mkeHHOCTH / okasaHus yenyr M.

[ebutopckas 3a80mKEHHOCTb MO BO3MELLEHMIO HAnoroB u3 bopxeTa He 06eCLIEHNBAETCS HE 3aBUCKMO OT CPOYHOCTY ee
norawueHus. B cnyyae nonyyeHns oT HanoroBoro opraHa peLueHus 06 oTkase B OCYLLECTBIEHUM 3a4eTa (BO3BpaTa) Cymm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHe npuaHaHus B MO nebutopckoil 3aA0MKEHHOCTM N0 BO3MELLEHNIO
CyMMbI Harora, B pasMepe, yka3aHHOM B TakOM PeLLEeHuU.

CnpaBegnvmBas CTOMMOCTb 4eBUTOPCKON 3a0MKEHHOCTM MO He3aBEPLUEHHBIM CAENKaM Kynnu-npogaxi LieHHbIx bymar (T+),
caenkam PEIMO u caoenkam ¢ npou3BoAHbIMY (OMHAHCOBBIMU MHCTPYMEHTaMU ONpeaensieTcs B NopsiaKe, YCTaHOBMNEHHOM Ans

OLEHKM Takux caenok B MNpasunax pacyeta CHA.
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Mpunoxenue 7 k MpaBunam pacyeta CHA

MepeyeHb AOCTYNHbIX M HAabNOAaeMbIX GUpPXKEBbIX NOWAA0K

o [lybnnyHoe akumoHepHoe obuiectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

Mpunoxenue 8 k MpaBunam pacyeta CHA

an3HaHVIe, npekpaiieHme npu3HaHmMA n oleHKa NPon3BoAHbLIX (*)I/IHaHCOBbIX WHCTPYMEHTOB U

KOHTpaKTOB/OI'ILWIOHH bIX AOroBopos

1. BupxeBble Npou3BoAHbIe (PMHAHCOBLIE UHCTPYMEHTDI.
BupxeBoi Npon3BOAHLIN (IMHAHCOBbIN MHCTPYMEHT NPU3HAETCA B 4aTy 3aKMOYEeHUs COOTBETCTBYIOLLENO KOHTPaKTa Ha bupxe
cornacHo otyeTy Gpokepa unu Gupxu.

MpekpaweHne npusHaHna GUPXKEBOro NMPON3BOAHOTO (OMHAHCOBOMO MHCTPYMEHTA MPOUCXOANT:

® B CMyyae UCMONHEHNS KOHTPAKTA;

e B pe3ynbTaTe BO3HWUKHOBEHWS BCTPEYHbIX 0043aTENbCTB MO KOHTPAKTY C TakoW e cneumdukaumen, T.e. 3aKIioyeHne
O(PCETHOMN CAEnKY;

® 10 MHbIM OCHOBaHMAM, YKa3aHHbIM B [paBunax KnmpuHra, B yCTaHOBMNEHHOM UMW NOPSAKE.

OueHka:

OCHOBHbIM PbIHKOM BMPXEBOr0 NPOM3BOAHOMO (OMHAHCOBOrO MHCTPYMEHTA SIBNSETCA OMpXa, Ha KOTOpOM YnpaBnsioLlein
komnanuen [.Y. MA® 6bin 3aknto4eH COOTBETCTBYHOLLMIA KOHTPAKT.

CnpaBeamBoin CTOMMOCTBI0 BUPXEBOrO NPOU3BOAHOIO (OMHAHCOBOTO MHCTPYMEHTA ABASETCS €ro NOCNEOHNAS pacyeTHas LeHa
(TeopeTnyeckas LeHa), onpeaensemas bupxeit, Ha KOTOPOM BbiN 3aKIOYEH COOTBETCTBYIOLLMIA KOHTPAKT.

B cnyvae, ecnv KOHTpaKT SBISETCS MapKupyembiM, 1 Ynpasnsiowein komnanuen [.Y. NN® Ha gaty OLeHKM OTpaxeHbl BCce

pacyeTbl N0 Bapy1aLMOHHOI Mape, CNpaBeaINBas CTOMMOCTb BGUMPXEBOrO NPOU3BOAHOTO (PUHAHCOBOTO MHCTPYMEHTA PaBHa HyIH.

2. BHeOupxeBble NPon3BOAHbIE (PUHAHCOBLIE UHCTPYMEHTbI M KOHTPAKTbI/ ONLMOHHBLIE AOroBOpPbLI (Aanee - BIOW).

Bo n3bexaHne COMHeHWI B cchepy AENCTBMSA HACTOSLErO pasdena NonaaaloT COrnalleHnsl O NPpesoCTaBneHnn onumoHa Ha
3aKtoYeHne JoroBopa (ONUMOH Ha 3aKrioYeHe A0roBopa), 3akiioyeHHbIE B COOTBETCTBUM C cTaTber 429.2 K PO, u onumoHHble
[0roBOpbI, 3aKMOYEHHbIE B COOTBETCTBUM C cTaTber 429.3 TK PO, B TOM uMcrie npeaMeToM KOTOPbIX SBNSOTCA JOMN B YCTaBHbIX
Kanutanax Xo3saWCTBEHHbIX OOLLECTB, 3apervcTpUpoBaHHbIX B OpraHe, OCYLLECTBMSIOLEM TOCYAAPCTBEHHYIO PErucTpaLmio
IOPUANYECKUX NUL, B NOPSAKE, YCTAHOBMNEHHOM hedeparnbHbiM 3aKOHOM O rOCYAAPCTBEHHON PErvcTpaLmn pUaNYeCckux nuu, 1
(urm) npaBa y4acTus B YCTaBHbIX KanuTanax MHOCTPAHHLIX KOMMEPHYECKIX OpraHn3aLui.

BIMOW (skntoyas cryyam, koraa BCTPOEHHbI BIOW MOXHO OTAENUTb OT OCHOBHOIMO 40roBOpa) NpU3HaeTcs:

e [1NA ONMUMOHHbLIX OrOBOPOB:

— B [iaTy 3aKl0YeHns, Korga BnagerneL onuyyuoHa uim BbinyckatoLLlee ero Lo CTaHOBKUTCS CTOPOHOMN no BIOW;
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— B JaTy yCTynku npas 1 0653aTenbCTB N0 ONLMOHHOMY JOroBOPY (ONUMOHY), KOrAa Bnadernel, onuyoHa unw Beinyckatllee
€0 NNLO CTaHOBUTCS CTOPOHOM Nno BINOY,
e 155 npounx BMNOW — B gaty vx 3aknoueHns nim yCTynku npas 1 0653aTensCTB No 4OroBOpY (KOHTPaKTY), kKoraa

Ynpasnstowas komnanusa [.Y. MO ctaHosutcs cTopoHon no BIOWU.

Mpw 3TOM, B CNy4ae, ecrv B COOTBETCTBUM C YCIIOBUSMU OMLYOHHOTO AOroBOpa pearnu1aauys npasa OfHON CTOPOHbI 3aKMYNTbL
[O0roBop (akuenT) unu npaea TpeboBaTb OAHON CTOPOHOW B YCTAHOBEHHbIA JOTOBOPOM CPOK OT APYroil CTOPOHbI COBEPLLEHMS
NPeAYCMOTPEHHbIX OMLMOHHBIM JOTrOBOPOM AENCTBUNA 06yCroBneHa HacTynneHneM o6CTosTenbCTs, COObITUI UMK BbINOSTHEHUEM
YCIOBUI (3@ UCKIOYEHWEM HACTYNIEHNs Neproaa peanuaaLmm npas (akuenta)), npeayCMOTPEHHbIX COOTBETCTBYHOLLM JOrOBOPOM
(cornaiueHnem), BKMOUast, HO HE OrpaHMyKBasCh (ganee — 0bycnoenmBatoLLme cobbITHs):

- MOMyYeHNEeM cornacui/paspeLleHnii rocyAapCTBEHHbIX, PervoHarbHbIX, MYHULMMANbHBIX M WHBIX OPraHoB BracTy,
perynupyoLLnx OpraHos;

- BOCTUKEHMEM NBO He JOCTUXEHWEM ONpeaeneHHbIX (PUHAHCOBBIX MokasaTenen unm PUHaHCOBOrO COCTOSHUS (B TOM Yucne
06LLeCTBOM, aKLW UK JOMM KOTOPOTO SBASKOTCH NPEAMETOM CAENKM, a TakKe CTOPOHAMU CAENKK);

- ucnonHeHem nubo He wcnonHeHneM 0653aTenbCTB, ONPEeAeneHHbIX B YCNOBUSX OMUMOHHOMO A0roBopa (OnuuoHa Ha
3aKIoYeHne JoroBopa), onpeaeneHHbIM NnLoMm;

- BOCTXeHNEM NnbOo He JOCTUKEHWEM ONpeaeneHHbIX YPOBHEN 3HAYEHUSMI UHOEKCOB, KOTUPOBKaMM LieHHbIX Bymar, LeHamu
Ha TOBapbl, BANKTHBIMK Kypcami, NPOLIEHTHbIMIA CTaBKamMu, MHGNALMEN, OPULMANbHOM CTaTUCTUKOM U MHBIMW NoKasaTensmu,
NPeAYyCMOTPEHHbIMM YCOBUSAIMM COOTBETCTBYIOLLEro JOroBOpa;

- NPUHATUEM KOPMOPaTUBHbIX PELLEHN (Hanpumep, HasHaveHne ENO, peoprannsaums, pelieHre o pacnpegenerun npubbinum
nT.a.);

- 3aKMKYEHEM CBA3aHHbIX OrOBOPOB (3ar10roB, KpeanToB, BCTpeyHbIx BMOU n 1.4.);

- HacTynmneHneM (BbIMONHEHWEM) MOBbIX MHBIX PAKTUYECKUX W (MNK) IOPUANYECKUX AENCTBUN, COBBITUI M 0BCTOATENLCTB, He
ONMUCaHHBIX BbILLE, HO NPedyCMOTPEHHbIX YCMOBUSMW COOTBETCTBYIOLIETO OMUMOHA Ha 3aKniyeHue A0roBopa (OMLMOHHOIO
[0roBopa), OT KOTOPbIX 3aBUCUT BOSMOXHOCTb peanuaauyi npas (akuenT) M OTHOCUTENBHO KOTOPbIX HEU3BECTHO HacTynsaT (byayT
BbINOMHEHbI) OHU NN HET,

Takon BIMOW npusHaeTcs ¢ gatbl HAaCTynneHus (BbINOTHEHUS) COOTBETCTBYHOLLMX 0BCTOATENLCTB, COBbLITUIA UMK YCIIOBUA.

Mpekpawwexune npusHanus BINOW npoucxoant:

e B JaTy ucnonHexus Brou;

e B [ary ucteyeHus cpoka Brow;

e B pe3ynbTate BO3HUKHOBEHWS BCTPEYHbIX 0693aTENbCTB B CBA3M C 3aKITIOYEHNEM OCETHON CAEIKH;

e B pesynbTaTe peanu3auun yCnoBuil JOCPOYHOTO NPeKpaLLeHns caenku (HanpuMep, npesbileHne 6apbepa, HapyLueHve
KOBEHAHT);

e B [JaTy nepeycTynku npas TpebosaHus no gorosopy BIOU;

e B Cryyae HacTynneHus (BO3HUKHOBEHWS) COOLITUM, OBCTOATENLCTB, YCNOBUM, MPENSTCTBYIOWMX peanu3auun npas
(akuenTy) no BI®W, Bktoyas, HO He OrpaHNYMBasCh: 0TKa3 B Bblgaye Cornacuin/paspeLLenuii rocyaapCTBEHHBIMI, PervoHarbHbIMMU,
MYHULMNANbHBIMIA U MHBIMWA OpraHamu BRacTu, PErynupyowmuMin opraHamm, BCTyNIeHne B cuny cyaebHbIX akToB, He NPUHATHE
COOTBETCTBYHLLMX KOPMOPaTUBHBIX PELUEHWNA, a TaKKe WHbIX MOAOBHbLIX COOBITUA, OBCTOATENBLCTB U YCMNOBUIA, NPENSATCTBYHOLLMUX

peanusauuv npas (akuenty) no BIOW; npn aTom ecnu ycTpaHeHne NpUYMH, MOBMEKLUMX HACTynneHne (BOHUKHOBEHME) COBLITUA,
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npensTCTBYOLWMX peanu3auyun npas (akuenty) no BIMOW, a Takke HacTynneHue cammux obycnaBnmBaroLLmx CoBbITUA SBRseTCS
BO3MOXHbIM, TO npu3HaHue BIOU moxeT ObiTb NPOLOMKEHO HA OCHOBaHWM MOTUBMPOBAHHOIO CyOEHWUS YnpasnstoLlen
KOMMaHuu;

e B Clyyae HacTynneHusi oopc-MaxopHbix 06CTOATENBCTB, HE MPEAyCMOTPEHHbIX AOTOBOPOM, KOTOpble MPensTCTBYOT

nenonHeHuo BMNoOU.

OueHka:

Mapxupyembie BMOU:

B cnyyae, ecrin BINOWU asnsetca mapxupyembiM (ganee - Mapxupyemblit BIMOW), n Ynpaenstowen komnanuen 4.Y. MO Ha
[aTy OLEHKM OTpaxeHbl BCE pacyeTbl N0 BapuUaLMOHHOK Mapxe, cnpaseanueas ctoumocTs Mapxupyemoro BI1OW pasHa Hysio.

B cnyuae, ecnu pacyeTbl N0 BapuaLMOHHOM Mapxe NOMHOCTbIO HE OTPaXeHbI, TO OLieHKa NPOU3BOAMTCA criedyowum obpasom:

o Mapxupyemblit BIMOW npenctaBnsier cobon aktve, €CiM €ro HETTO pacyeTHbiX TpeboBaHu M 00s3aTenbCTB No
BapuaLMOHHOWM Mapxe Ha AaTy OLEHKU, OnpeaensemMoe B NOpsiaKe, YCTAHOBEHHOM AOrOBOPOM, MPEBbILLAET HETTO pacyeTHbIX
TpeboBaHW 1 06s3aTENLCTB NO 3aBEPLUEHHbIM pacyeTaM BapualyoHHOW Mapxu. CnpaBeanueas cToMmocTb Mapxupyemoro
BMoW onpepnenseTcsa B pasamepe Takoro NpeBbILLEHMS.

o Mapxupyembin BIMOW npencrtasnser coboit 06s3aTenbcTBO, €cnv ero Hetto TpebosaHuid u 0653aTensCTB No
3aBEpLUEHHbIM pacyeTaM BapuaLMOHHOM MapXi NPeBbiliaeT HETTO pacyeTHbIX TpeboBaHWU 1 0653aTENbCTB NO BapUaLMOHHOM
Mapxe Ha aTy OLeHKM, ONpeaensemMoe B nopsake, yCTaHOBNEHHOM B forosope. CnpaBeanueas ctoumocte Mapxupyemoro BIMoOU
onpefenseTcs B pasmepe Takoro NpeBbILLEHNS.

WHble BMOU:

BMoW npeacTtasnsieT coboi akTvB, ecnv COBOKYNHAs CTOMMOCTHAs! OLEHKA COAEPXKalLMXCA B COOTBETCTBYHOLLEM [OrOBOpE
TpeboBaHNN K KOHTPAreHTY NPEBbILLAET COBOKYMHYH CTOMMOCTHYIO OLIEHKY 0653aTenbCTB nepes KOHTPareHToM o 3ToMy A0rOBOpY,
W OXuaaeTcs yBennyeHne GyayLimx SKOHOMUYECKUX BbIrOA B Pe3ynbTaTe MofyYyeHUst akTUBOB (OEHEXHbIX CPEACTB WK MHOTO
umyLLecTBa), obmeHa akTMBOB MNnK noralweHns 0643aTensCTB Ha NOTEHUManbHO BeIrogHbIX Ansa ®oxga yenosusx. Cnpaeeanmeas
ctonmocTb BINOU onpeaenseTcs B pasmepe Takoro npeBbILEHNS.

BMoW npencrasnseT coboit 0653aTensbCTBO, €CNKM COBOKYNHAA CTOMMOCTHAS OLiEHKA COAEPXKALLMXCA B COOTBETCTBYHOLLEM
porosope 06s3atenscTB PoHaa nepes KOHTPareHTOM NPEBbILIAET COBOKYMHYHD CTOMMOCTHYIO OLLEHKY TPEDOBAHMI K KOHTPAreHTy no
3TOMy [0roBOpY, W POHO OXMOAET YMEHbLUeHWe OyayLmMXx SKOHOMUYECKMX BbIrOh B pPe3ynbTaTe BblObITUS aKTMBOB (OEHEXHbIX
CPEACTB UMM MHOTO MMyLLeCTBa), 0OOMeHa akTUBOB MMM noralleHus 0653aTenbCTB Ha NOTEHUManbHO HeBbIrogHbIX Ans ®oHaa
ycnosusx. Cnpaseanueas ctoumocTs BI1OU onpepensetcs B pa3mepe Takoro NPeBbILLEHUS.

Mpwn 3TOM CrpaBefmMBas CTOMMOCTb 6a30BOro akTMBa OnpeaensieTcs B cooTBeTCTBUM C [paBunamu onpegeneHus CHA.

Mpemus:

[ns cnyyaes 3aknto4YeHNs OMLMOHHBLIX SOTOBOPOB WUIM 3aKMHOYEHWS OMLMOHOB HA 3aKMOYEHME JOrOBOpPa — MPUYMUTAOLLasnCcs
(nognexatlyas onnare) NpemMusi NPU3HAETCS B kKayecTe AeOMTOPCKOM (MPOYEi KpeauTOpCKOit) 3a40MKEHHOCTH B AaTy NPU3HAHMS
BMoW, ecnv onnata npemumn He nponsseaeHa o Aatbl npusHanus BMOW. Eciv npemust no onuyuoHHOMY LOrOBOPY (OMLMOHY Ha
3aKnioyeHne gorosopa) Obina onnayeHa 4o Aatbl NpusHaHus BIOW, To noctynuelas (ynnayeHHas 3a cyet umyllectsa PoHaa)

NpemMmusi OTHOCUTCS Ha JOXOALI (pacxodbl) B AaTy e onnatbl.
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B cnyvae npogaxu (npuobpetenus) BMOW npuumtatowascs (nognexawas onnate) npemust MpUSHAeTcs B KavecTBe
Aebutopckon (Mpoyeit KpeaMTOPCKON) 3aL0MKEHHOCTY B AaTy 3aKNYEHWs CAENKM No npogaxe (npuobpeTeHuio) BIOW.

B cnyyae npopaxu (npuobpetenns) BMOW n otcytcTBrs yenosus ynnatel npemumn (unn 6e3so3Me3gHOCTY NPeaoCTaBeHus
npasa Mo OnLuWOHY) NPEMUS HEe MPU3HAETCS.

CnpasegnuBas CTOMMOCTb [eBUTOPCKON 3a40MKEHHOCTM NO npuynTatoweiics npemun no BIMOU oueHuBaeTcs B nopsake,
npegycMoTpeHHOM noanyHkTom 2.3.4 TMpasun onpegenequs CHA. CnpaBefnneas CTOMMOCTb KPEAUTOPCKON 3a0SPKEHHOCTU Mo
nognexatien onnare npemuu no BIOW oueHnBaeTcs B nopsake, npesycMoTpeHHoM nyHkTom 2.9 Mpasun onpegeneHus CHA

[ebutopckas 3aa0MmKEHHOCTb MO NpUYMTalOLEeNCs npeMumn (MpoYast Kpeautopekas 3af0mKeHHOCTb NO NoANexXallen onnare
npemun) no BIOU npekpallaeT npusHaBaTbCs B HaMbomnee paHHiow 13 aar:

e B Jary UcnonHeHus 06s3aTenbCTB NO onfiaTe Npemui;

e B [aTy NIMKBMOALMW KOHTpareHTa cornacHo Beinucke u3 EMPHOJT;

e B JaTy NUKBMAALMM (MCKIKOYEHUS) NHOCTPAHHOIO KOHTPareHTa 13 peectpa KOMMEpPYECKNX OpraH13aLiiin Un MHOMO CXOXero
no CMbICIy peecTpa, NPeayCMOTPEHHOMO 3aKOHOAATENBCTBOM CTPaHbI, B KOTOPOW Bbin 3aperncTprpoBaH MHOCTPAHHbIN KOHTPAreHT;

e B pgaty ycTynku npaB no BIMOW (ecnm nepegavya npas/obsizaTencCcTB no ynnate npeMuy cregyet M3 YCroBMWiA
COOTBETCTBYIOLLEN CAENKM);

e B [aTy NMpOYEro npekpatyeHns npaea Tpebosanns (06s3aTenscTBa) no onnare npeMinyt B COOTBETCTBUM C AENCTBYHOLMUM

3aKoHOAaTenbCTBOM Ui JOroBOPOM.

Ocobble ycnoBus B OTHOLWIEHWW NPU3HAHWA OMLMOHHLIX AOTOBOPOB, KOTOPbIE 3aKMOYAlTCA OAHOBPEMEHHO C
[OroBopamu NpoAaxy MMyLLECTBa, COCTaBNAKOLEro akTuBbl PoHAa:

Ecnv onumroHHbIR BOroBOp 3aKTo4eH C KOHTPareHTOM B OTHOLLEHUU NPUOBPETEHUS B COCTaB akTUBOB MMYLLIECTBA, KOTOPOE BbIro
NPOAAHO 3TOMY XXe KOHTPareHTy, 1 npeacTasnseT coboi no SKOHOMUYECKOMY CMbICTy 06paTHYI0 NPoAaxy UMyLLecTsa B ByayLiem
(noroBop hmHaHCKPOBaHWS), TO NPU3HaHWE NepeAaHHOro No JOroBOpY KyNnmM-NPOAaXM UMYLLECTBA He NpekpaLyaeTcs A0 MOMeHTa
npekpaLleHns NpusHaHus onuuoHa cornacHo [Mpasunam onpegenedns CYA. OueHka Takoro MMyLecTBa MPOWU3BOAMTCH B
cooteTcTBUM C [lpaBunamu onpegenexns CHA. OpHoBpeMeHHO OTpaxaeTtcs 06s3aTenbCTBO MO onnate 3TOro WMyLecTsa
COTMacHOo YCMOBUAM OMLMOHA.

B crnyyae Hanuuus OCHOBaHMI nomaratb, YTO nepefjaya MMyLLecTBa (akThea) MO [OroBOPY KymniW-Npogaxu C y4eTom
OLHOBPEMEHHO 3aKIOYEHHOTO C HUM OMLMOHHOIO JOroBopa NPUBEAET K Nepeaaye BCeX PUCKOB W BbIrOL, CBA3aHHBIX C UMYLLECTBOM
(aKkTMBOM), TO MNpWU3HAHWE NEpPefaHHoro UMyLLecTBa (aKkTWB) AOMKHO ObiTb MpeKpalleHo B COOTBETCTBUM C KPUTEPUSMM
npekpaLLeHnst NpUsHaHus, ycTaHoBNEHHbIMY Mpasunamu onpeaenenns CHA 4ns cOOTBETCTBYIOLLErO BUAA UMYLLECTBA (aKTUBa), a
[O0roBOp Kynnu-npoaaxiu UMyLLEecTBa (akTua) M OMUMOHHBIN AOTOBOP MPWU3HAKOTCS W OLIEHWBAIOTCS HE3aBUCUMO ApYr OT Apyra B
cooteeTcTBUM C paBunamu onpegenenns CHA. Ynpasnsiollas koMnaHus B AaTy OAHOBPEMEHHOTO 3aKIlo4eHs JOroBopa Kynmnu-
NpOoLaxu UMYyLLECTBA (aKTMBa) W OMLMOHHOTO A0roBOpa cocTaBnseT MOTUBMPOBAHHOE CYXAEHWe O COXPaHEHUW UMW Xe nepeaadye

BCEX PUCKOB W BbIro[, CBA3aHHbIX C nepedaHHbIM UMYLLECTBOM (aKTVIBOM).

3. Ocobble ycnoBus nepexogHoro nepuopaa.

Ecnu Ha gaTy Havana npuMeHeHus TekyLlen pegakumm MNpasun onpegenedus CHA, Ynpaenstowas koMnaHus ocywecTenana
npusHaHue genctayrowmx BrOW B COOTBETCTBUAN C UHBIMU paHee AEUCTBYHOLMMI NPUHLMNaMU NpU3HaHUs, To YnpasnsoLlas
KOMMNaHus npogonkaeT npusHasaTb Takne BINOU [o HacTynneHuss OCHOBaHWA NpekpalleHus Npu3HaHUs, YCTaHOBJEHHbIX
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HacToawmum pasgenom [lpasun. B npoTuBHOM Cryyae Ynpasnswowas koMmnaHus cocrtasnseT MoTuBUpoBaHHOE CyxAeHue O
npekpaweHMn NpU3HAHUA C W3NOXEHMEM COOTBETCTBYIOLWMX apryMeHTOB, CcoOrnacoBaHHoe co CneunanuanpoBaHHbIM
[Eeno3nTapuem.

Ecnm Ha paty Havana npumeHeHns Tekywei pepakumu [pasun onpegeneduss CYA ynpaBnsiowas KoMnaHus He
ocylWecTBRANA Npu3HaHe aencteyowmx BI1OWU B cOOTBETCTBUM C MHBIMU paHee AEMCTBYIOLMMI NPUHLMNAMW NPU3HAHMS, TO
YnpasnsitoLlas KoMnaHus NPoAoIKaeT He NpusHaBaThb Takue BINOW go HacTynneHus Hanbonee paHHEro u3 cobbITuit:

- Hayano nepuoaa BPeMeHU, B KOTOPOM MOXET ObiTb peann3oBaHO NPaBoO OAHOM CTOPOHbI 3aKMOYUTb AOrOBOP (AKLENT) Uin
npaso TpeboBaTb OAHOM CTOPOHOMN OT APYrOil COBEPLIEHUS MPELYCMOTPEHHBIX OMLMOHHBIM JOrOBOPOM AENCTBUN;

- HacTynneHue 06yCcrnoBnMBatoOLLMX COBLITUI (B CRyyae WX Hanuyusi B JOrOBOPE).

B npoTtuBHOM cnyyae Ynpaensiowas KomnaHus cocTaenser MOTMBUpPOBaHHOE CyXAeHWe O Hayane npuU3HaHuA C
WU3NOXEHEM COOTBETCTBYHOLLMX apryMEHTOB, COrfacoBaHHoe co CneLnanmanpoBaHHbIM Aeno3uTapuem.

B cnyyae 3aknioueHnst AONOMHUTENBHOIO COrMaLleHns], 3a UCKIIOYEHNEM W3MEHEHWS TOMbKO CTOPOHbI CAENKU NO MpUYnHE
peopraHn3aLnn CTOPOHbI CAENKY, YNpaBnstoLwas KOMNaH!s OCYLLEeCTBSET NpU3HaHWe no OCHOBaHWSAM HacTosAwwmx Mpasun Kak

HOBOW CAENKN.

4. Ocobble ycnoBus onpeaeneHna cnpaseanmeon ctoumocti BMOU.

Ynpasnsiowas koMnaHus coctaBnset MoTuBuMpoBaHHOE CyxaeHue, nubo obs3aHa npuBneyb OLEHLMKA A7 OLEHKM
cnpaseanueoii ctoumoctu BIOU (nmbo otaenbHbix napameTpoB BI®OW) B Tex cnydasx, Korga 3HaYeHUE LieHbl MCMOMHEHMS
ONUMOHA Heu3BeCTHO Ha faty pacyeta CYA M NS OUEHKM 3HaYeHMs LeHbl onuuoHa TpebyeTcs NpUMEHWTb MeTodbl
NPOrHO3MPOBaHMS.

B cnyyae BO3HWMKHOBEHWSI MPU3HAKOB 0OECLiEHEHUS! KOHTpareHTa no BIMOW, 3a ncknioueHnem BO3HUKHOBEHMS dedonTa umi
CoBbITUI, NPUpaBHEHHbIX K AedonTy, Ynpaenswowas KoMnaHus BnpaBe CKOPPEKTUPOBaTb crpaBeanvnByto cToumocte BIMOU Ha
ocHoBaHuK MoTuBMpoBaHHOIO CyxaeHus. Mpu HeobxoaumocTu Ynpasnatowas koMnaHus ®oHaa BnpaBe OLEHUTL CPaBeanuByLo
croumocTb BMOW ¢ y4eToM BO3HMKLWEro npusHaka OOECLEHEHUS Ha OCHOBaHWW OTYeTa OLEHLUMKA, NOLTOTOBMEHHOro B
MakcumarbHO KOPOTKME CPOKU C AaTbl BbISBMEHMS COOTBETCTBYIOLLErO NpusHaka obecLieHeHus.

B cnyyae pedonta koHTpareHTa no BI1®W unm Bo3HMKHOBEHUSI COOBITHSI, MPUPABHEHHOTO K AEONTY B OTHOLLEHUM KOHTPareHTa
no BMOW, Ynpasnstowas komnaHus PoHaoa obs3aHa CKOPPEKTMPOBATb CrpaBednMByld ctoumocTb BIMOW Ha ocHoBaHMM
MoTVBMPOBaHHOIO CyxaeHWs YnpaBnstoLwen KomnaHum nubo npu HeobxoanMoCcTy OLEHUTL CripaBeanuByo cToumocTb BINOW Ha
OCHOBaHWK OTYeTa OLEHLLMKA.

B uensix MOHMTOPKHIa BO3HNKHOBEHUS MPU3HAKOB 0BECLIEHEHUS KOHTpareHTa, aedonTa 1 cobbITUi, NPUPaBHEHHBIX K 4edonTy,
a TaKke BbIXOAA KOHTpareHTa M3 COCTOsHMA OBecLeHeHus unu aedonta NpUMEHSETCS NepeyeHb MPU3HaKoB U COBbITUN,

YCTaHOBMEHHbIN B [punoxeHum 5.
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[MpuynHa BHeCEHWS n3MeHeHui B MpaBuna; NpuBeaeHne B COOTBETCTBME cO cTaHgapTom HAYOOP
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