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WU3meHeHune Ne 3 B paBuna onpepeneHns CTOMMOCTU YUCTbIX aKTUBOB
3aKpbITOro NaeBoro MHBECTULIMOHHOTO KOMOMHMPOBaHHOrO (hoHAa
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r. Mocksa, 2025 rop



WanoxwTb MNpasuna onpeaeneHns CTOUMOCTH YUCTbIX aKTUBOB 3aKpbITOro NaeBoro MHBECTULIMOHHOIO KOMBUHUPOBAHHOTO
toHaa "BVM HensuxumocTs" B cnedyloLLeit peaakLmm:

HacToswwwe MpaBuna onpegeneHns CTOMMOCTH YMCTLIX akTUBOB (danee — Npasuna pacyéta CHA) 3akpbiToro naesoro
WHBECTULIMOHHOTO KOMBUHMpOBaHHOTO (hoHaa "BUM HepswxumocTs" (nanee — ®oHa) pas3paboTtaHbl B COOTBETCTBUM CO
CraHgapTom HaumoHanbHon accoumaumn y4acTHukoB oHaoBoro peiHka (HAYOOP) o nopsiake onpeaeneHns CTOMMOCTH YACTbIX
aKTVBOB NAeBOro MHBECTULMOHHOMO (hOHAA M CTOMMOCTM MHBECTULIMOHHOTO Nas (aanee — CtaHaapT) pa3paboTaHHOM Ha OCHOBaHWM
nyHkTa 2 ctaten 1 ®eaepancHoro 3akoHa ot 13 mons 2015 roga Ne223-03 «O camoperynmpyembix opraHusaumsx B cdepe
(DMHAHCOBOTO PbIHKa» C y4eToM TpeboBaHWi, yCTaHOBMEHHbIX YkasaHuem baHka Poccum ot 25.08.2015 N 3758-Y «O6
onpeneneHnn CTOUMMOCTYN YUCTbIX aKTUBOB MHBECTULMOHHBIX POHA0B, B TOM YMCIE O NOPSAKE pacyeTa CPeaHErofoBoi CTOMMOCTY
UUCTbIX aKTMBOB MAEBOTO WHBECTULIMOHHOTO (POHAA UM YMCTbIX aKTMBOB aKLMOHEPHOTO MHBECTWULMOHHOMO (hOHAA, PacyeTHOM
CTOMMOCTU MHBECTULIMOHHLIX MaeB MaeBblX WHBECTULMOHHLIX (POHAOB, CTOMMOCTW WMYLLECTBa, NepedaHHoro B onnaTty
MHBECTULMOHHBIX NaeB» (ganee — YkasaHwe).

CToMMOCTb YMCTbIX aKkTMBOB POHAA ONpeaenseTcs:

- Ha AaTy 3aBepLueHns (OKOHYaHNS) dopmmpoBaHus PoHAa;

- B CllyYae NpUOCTaHOBMEHUS Bblgayu, MOraleHWs MHBECTULMOHHLIX NaeB - Ha AaTy BO30OHOBMEHWS UX Bblaauw,
noraLueHus;

- rocre 3aBepLUeHmns (OKoHYaHKs) opMupoBaHKs PoHOA - EXEMECAYHO Ha nocnegHnid pabounid AeHb KaneHgapHoro
MecsLa;

- Ha nocnegHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NPMoBpPETEHNE M NoraLlieHne UHBECTULMOHHBIX Naés;

- B CNyyae npekpalleHns ®oHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHUS €ro NpeKpaLleHus;

- Ha [aTy COCTaBMeHWs Cnucka BnagesnbLeB UHBECTULMOHHBIX Naés B Cryvae YaCTUYHOMO NOoralleHus UHBECTULMOHHBIX
naés 6e3 3asBneHns TpeboBaHuin BNagenbLEeB MHBECTULIMOHHLIX NaéB 00 WX noralleHuy;

- Ha nocneaHuint pabounin AeHb Cpoka Npuema 3asBOK Ha NPUobpeTEHNE AOMONHUTENbHBIX MHBECTULMOHHBIX NAEB;

- Ha daTy, NPeaLWeCTBYOLYI0 faTe nepeaayn npas u 06513aHHOCTEN N0 JOroBOPY HOBOW YNpaBnsoLLEN KOMNaHWe npu
CMeHe ynpasnstoLLen komnaHum GoHaa.

CroumocTb uncTbIX akTvBoB ®PoHAa paccumTbiBaeTcs Mo COCTOsHMIO Ha 23:59:59 fgathl, MO COCTOSHMIO Ha KOTOPYH
onpepenserca CYA, C y4eTOM [aHHbIX, PAcKPbITbIX Ha YKa3aHHyl daTy B AOCTYMHbIX AN YNpaBAstoLeh KoMnaHuu,
ocyujecTanstowen goseputensHoe ynpaenenve MN® (nanee — YK, Ynpaenstowas kKoMnaHus) UCTOYHUKAX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTWULMOHHOMO (PoHAa Ha noboi AeHb onpedenseTcs Kak
OTHOLUEHME CYMMbl CTOMMOCTEM YMCTbIX aKTWBOB Ha Kaxabld pabouni [eHb KaneHaapHoro roga (ecnm Ha pabouunii AeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX aKTUBOB He OMpefensnach — Ha NocneaHnin AeHb ee onpeaeneHus, NpeawecTsyoLui
TakoMy AHI0) C Havana roga (C gaTbl 3aBepLueHns (OKOHYaHWs) HOPMMPOBaHUSI MAEBOrO MHBECTULMOHHOTO (POHAA) A0 AaThl
pacyeTa cpegHerogoBoil CTOMMOCTY YACTLIX aKTUBOB K Y1Cy pabounx OHeW 3a 3ToT nepuog. B uensx onpegeneHuns cpeaHerofoBsom
CTOMMOCTM YMCTbIX aKTWBOB AaToi, 3a kotopyto onpegensetcs CHYA MA®, nonumaiotcs Bce Aatbl onpepenexns CHA MAO,
yKa3aHHble B HacTosiwux Mpasunax pacyéta CHA.

CToMmMOCTb YUCTbIX aKkTMBOB POHAA, B TOM YUCMe CpeaHerogoBas CTOMMOCTb YNCTbIX aKTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO 40 2 3HAKOB MOCHe 3anAToi, C NPUMEHEHWEM NPaBUI MaTEMATUYECKOTO OKPYrneHns B BantoTe onpeaenequns CYA B
cooteeTcTBMM C [lpaBunamn goseputencHoro ynpaeneHus MA® (ganee — [Mpasuna Y MA®), peicteylowmMm Ha party
onpepenenuns CYA. PacyeTHas CTOMMOCTb MHBECTULMOHHOTO nas MA® onpeaenseTcs ¢ TOYHOCTbO 40 2 3HAKOB NOCe 3ansiTom, C
NPUMEHEHWEM MpaBWUN MaTEMaTUYeCcKoro OKpyrneHus B Bantote onpegeneHus CYA B cooteetcTBun ¢ [Mpasunamu OY MO,
penctaytowumu Ha gaty onpegenenus CHA. CHA onpegenseTcs B CPOKY, YCTaHOBNEHHbIE HOPMATMBHLIMM akTamu baHka Poccuu.

Hactosiwwe MMpasuna pacyéta CHYA npumensitotca ¢ 01.11.2025 ropga, HO He paHee OaTbl OKOHYaHWS NpoLeaypbl
[ONOSHUTENBHOMN Bblgayuu Naes, NpesycMOTPEHHOW NpaBunamu JOBEPUTENBHOTO YNpaBieHns POHAOM.



OrnaBnexue:

naBa 1. O6wwme nonoxeHuns, TEPMUHbI U ONpeaeneHuns

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTH aKTUBOB M 00513aTeNbCTB

naBa 3. Kputepun npusHaHmsa (npekpaLieHms npusHaHus) akTUBOB M 06513aTenbCTB

na.a 4. Mopapok pacuyeTa BeNMYMHbI pe3epBa

naea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBoOi CTOUMOCTN OTAENbHbIX BUAOB aKTUBOB

naea 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpasnstowein komnaHuen u CneuuanusnpoBaHHbIM

agenosutapuem npu onpeageneHn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE MNONOXEHUA

B HacToswmx [lMpaBunax pacyeta CYA ucnonb3ytoTcs TepMUHbI, NPesycMOTPeHHble B [paxaaHckom kopekce Poccuiickoi
®epepaumu (yactb nepeas) ot 30.11.1994 Ne 51-03, denepansHom 3akoHe 0T 22.04.1996 Ne 39-03 «O pbiHKe LeHHbIX Bymar» 1
B HOPMaTMBHbIX akTax baHka Poccuu, a Takke criegytoLine TepMIUHbI U onpeaenerus:

AKTMBbI — IeHEXHble CPEACTBA, LeHHble Bymaru u/unm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensiemast B COOTBETCTBUM C 3akoHo4aTenbCTBOM Poccuiickon ®epepauum,
Kak pasHuWLa Mexgy CTOMMOCTbIO aKTUBOB NaeBOr0 MHBECTULMOHHOrO doHpa (panee - MU®) n BennumHol 06s3aTeENbCTB,
nognexaLumx UCNOSTHEHWIO 3a CHET yKalaHHbIX akTUBOB (ganee — 0653aTenbCTBa), Ha MOMEHT pacyéta CHA M.

MpaBuna pacyeta CYA — BHYTPEHHWIA [LOKYMEHT YNpaBRsAOLEA KOMMAHWW, pernaMeHTUpYWMiA NOpsaoK onpedeneHus
CTOMMOCTM YNCTbIX akT1BOB AP 1 CTOMMOCTYM MHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl MonmyyeHa nNpu Npojaxe akTvBa WK ynnadeHa npu nepepave
obszatenbcTBa B xoge 06bI4HOM CAENKM Ha OCHOBHOM (MnW Hanbonee BbIrOAHOM) pbiHKE Ha 4aTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycrnoBusx (TO eCTb LieHa BbIXOda), He3aBWCUMO OT TOrO, SIBMSETCH MU Takas LEeHa HenocpedCTBEHHO Habnogaemon wnm
paccunTbIBAETCA C UCMOMb30BaHNEM LPYroro MeTOAA OLEHKM.

Poccuitckas bupxa — pocCUACKNA OpraHn3aTop TOPrOBIM HA PbIHKE LIEHHbIX Bymar;

WUHocTpaHHas Gupixa - HocTpaHHas oHgoBas bupxa;

Habniopaemas u pocTynHas OupxeBass nnowapka — TOproeas MMowlagka POCCUMMCKON U (MnM) WHOCTPaHHOM Bupxn,
3akpenneHHas B [lMpaBunax pacyeta CHYA Kk KOTOpOA y YnpaBnstoweid KOMnaHuM ecTb JOCTYN, Kak HampsMylo, Tak U yepes
(DMHAHCOBBIX MOCPEAHMKOB, M HA KOTOPOM yNpaBnstoLLas KOMNaHUs UMeeT BO3MOXHOCTb PacrnopsikaTtbCsl akTUBOM (aKT1BaMMm).
YkasaHHble bupxeBble nnoLiaakv npueegeHbl B MpunoxeHum 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauui ¢ akTUBOM M 0653aTeNbCTBOM NPOBOAATCA C AOCTATOYHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSIOLLEM NONyYaThb MHGOPMALMIO 06 OLEHKaX akTMBOB UMW 0BS3aTeNbCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTaMW KOTOPbIX MOrYT ObiTh: (hedepanbHble OpraHbl UCMOMHUTENBHON BNacTy
Poccuinckon ®epepauuy; opraHbl UCNONHUTENBHOM BriacTh cybbektoB Poccuitckon depepaumy; poccuinckne opraHsl MECTHOMO

CaMOYMNpaBleHNsi; POCCUICKME tOpUANYECKe FULA; MHOCTPaHHbIE OpraHbl TOCYAAPCTBEHHOM BRACTW; MEXOyHapOAHbIe



(PMHaAHCOBblE OpraHusauuy; aaMUHUCTPATUBHO-TEPPUTOPUArbHBIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; MHOCTPaHHble
topuamndeckue nuua.
M®U — npon3BoAHbLIN (DUHAHCOBBIN UHCTPYMEHT.
[B1XMMOE UMYLLECTBO, UHXXEHEPHbIE COOPYXEHUA U CeTH (BKNKOYas NUHENHbIe 00BEKTbI), @ TakkKe 00EKTbI MHKEHEePHOM
UHpacTpyKkTypbl, obecneunBaowme hyHKUMOHUPOBaHME, IKCMNyaTaLUMIO U KOMMyHanbHoe obecneyeHue 0OHLEKTOB
HeABMXMMOCTW, a TaKke WHXEHepHble CcUCTeMbl M obopyaoBaHue, obecneuvBawowwme (yHKUUOHUPOBaAHUE WU
aKcnnyatauuio 06BLEKTOB KanuTanbHOTO CTPOUTENbCTBA — MalUkHbI M 060pyaoBaHKe, NpuobpeTaemMblie BMECTE C 0ObEKTOM
HEeOBWKMMOCTH, YCTAHOBIEHHbIE BHYTPU HEr0, HO HE SBMSIOLLEECS €r0 COCTABHON HEOTLEMIIEMON YacTbio U OTAeNUMble 6e3 ero
paspyLeHns WUnM HekBanuUUMpOBaHHble B KAYecTBE HEABWXMMOTO WMyLIECTBA: OOBLEKTbI WMHXEHEPHON MHMPaCTPYKTYpbl,
obecneumnBaroLime yHKLMOHMPOBaHME, IKCMyaTauuio W KOMMyHanbHoe obecneyeHue OBbLEKTOB HEeOBWXUMOCTM, a Takxe
WHXEHepHble cucTeMbl 1 06opyaoBaHue, obecneunsarolie (YHKLMOHMPOBAHWE K 3KCMnyaTauuto OBbEeKTOB KanuTarbHOro
CTPOUTENBCTBA, B TOM YUCTIE:

- XONOAWSbHbIE KaMepbl, NPOMbILLNIEHHbIE XONOAUIbHBIE KaMepbl, 060pyA0BaHNE X0N0A0CHABKEHNS;

- YCTpOWCTBa 9nekTpocHabxeHns, anekTpoobopynoBaHue, MHBEPTOPHOE 060pyAOBaHWE, pacnpeaenuTenbHble u/unm
TpaHcgopMaTopHble NOACTaHLMKM U pacnpefenuTenbHble NYHKThI;

- CeTu cBA3N, TeneoHHbIe CETU U KOMMYHUKALMY;

- CUCTEMbl CUrHamu3auwu, LeHTpanu3auun 1 6noKMpOBKM, MH(OPMALMOHHbIE KOMMMEKCHI W CUCTEMbI YNpaBReHus
OBWKEHNEM;

- CUCTEMbl OXpPaHHOW CUrHanM3aLmum;

- aBTOMAaTW3WPOBAHHAs CUCTEMA KOHTPOMA  3ara3oBaHHOCTM, aABTOMATW3WPOBAHHAs CUCTEMA  YNpaBfieHus U

AVCTIeTYEPN3aLMM, CUCTEMBI KOHTPOMS U YNIPaBMEHNst AOCTYMOM;

CUCTEMbI BOJOOTOMMNEHNA, BOﬂOCHElG)KeHVIFI, OQNEKTPOOTONMNEHNA,

CUCTEMBI I'IO)KEIpHOVI CuUrHanunsaumm, CUCTeMbI OXpaHHOI7I CUrHanunsauum, BVIJJGOH86J'IPOJJ9HVI9;

CucteMa nofda4un Bosayxa;

CUCTEMaA BEHTUNALMMU, ObIMOYAANEHNA, XOﬂOﬂOCHa6)KeHVIFI M KOHOWLUMOHNPOBAHWUA,

MOLbEMHO-TPAHCNOPTHOE 0BOPYAOBAHME: NMMGITbI NACCAXMPCKIAE, TPY30BbIE, TPY30MacCaXMPCKUE, MOSBEMHUKY;

- cTennaxHoe 060pyfoBaHme W CTOMKY;

- [On3enb/rasoreHepaTopHble ANeKTPOCTaHLMM;

- HaCOCHbIE CTaHLMW;

- KOTENbHble;

- 3anopHble YCTPONCTBA, BOPOTA, ABEPU, 3a00pbI, OrPaXAEHMS!, 3aLNTHBIE CETKM, KOHTPONBLHO-MPOMYCKHbIE NYHKTbI;
- aBTOMOOWMbHbIE (BpEMeHHbIE) A0POrk, acdanbTUPOBaHHbIE NIOLLALKM;

- NapKoBKM (NapKOBOYHblE MECTa).

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanuBoi CTOMMOCTU - YPOBHM LieH NpuU ONpedeneHnn cnpaseanueoit CTOMMOCTH
ONpeaensioTcs B COOTBETCTBUM C MexayHapoaHbiM cTaHgapToM dmHaHcoBon otyetHocTn (IFRS) 13 «OueHka cnpaseanusom
CTOMMOCTU», BBEEHHbIM B [IeCTBUE Ha Tepputopum Poccuidckoit ®efepauum npukasom MunucTepcta duHaHcoB Poccuickom

®epepaumm ot 28.12.2015 Ne 217H "O BBegeHuM MexayHapoaHbIX CTaHLAPTOB (DMHAHCOBOW OTYETHOCTU U PasbscHeHWn
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MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTW B JeiCTBME Ha Tepputopum Poccuidckon depepauun U 0 npusHaHum
YTPaTMBLUMMM CUIY HEKOTOPbIX MPKUKA30B (OTAENBHbIX NONOXEHMI Npuka3os) MuHucTepcTaa mHaHco Poccuiickoin degepauuu”.
OCHOBHOI PbLIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLWIMM AJ1 COOTBETCTBYIOLLENO akTMBA MM 06s13aTensCTBa 06HbEMOM
TOPrOB M YPOBHEM aKTUBHOCTH.

EBpoobnurauum - 4onrosble LieHHble Bymark, KOTopble BbIMyLLEHbI HA TEPPUTOPUN MHOCTPAHHOTO FOCYAapCTBa B COOTBETCTBUM C
3aKOHOLATENbCTBOM, MPUMEHSEMbIM Ha TEPPUTOPUM STOrO roCy4apcTBa, HOMUHUPOBAHHBIE B MHOCTPAHHOW BantOTE MO OTHOLIEHWHO
K HaUMOHanbHOW BanTe rocyaapcTBa, B KOTOPOM HaXOAUTCS (3aperucTpupoBaH) SMUTEHT AONTOBbIX LiEHHbIX Bymar unu npm
HanW4uK B yCOBUSIX BbINYCKA: KOHEYHbI 3aEMLLMK; NOPYYMTENb UMW rapaHT no 0653aTenbCTBaM AMUTEHTA, U KBaNU(ULMPOBaHHbIE
B KayeCTBe LieHHbIX bymar B COOTBETCTBUM C 3akoHOAaTensCTBOM Poccuiickon Gegepauuu.

O6beKT apeHAbI - aKTUB, NPaBO Ha MCMONb30BaHIe KOTOPOro BbiNo NPeAoCTaBNeHo apeHAATOpy apeHAoAATENEM.

1.1. [ns uenen onpegenexus CnpaBeanvBOi CTOMMOCTM LieHHbIX Gymar, cocTaBnsioLmx umylectso MA®, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LIEHHbIX Bymar, 45151 KOTOPbIX ONPeAEneH akTUBHBIN PbIHOK, 1 MOAENM OLEHKM CTOMMOCTM LEHHBIX GyMarr,
ANS KOTOPbIX HEe ONpeaeneH akTUBHBINA PbIHOK.
1.2. AKTUBHBIM PbIHKOM AnS LieHHbIX Bymar, OMYLEeHHbIX K TOpram Ha poCCUIMCKON MM MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnogaemas bupxesas nnowagka (poccuiickas unn MHocTpaHHas Bupxu u3 Cnucka JocTynHbix M Habntogaembix
PbIHKOB), B CIy4ae Hannyus LeHbl U HeHyrneBoro obbema TOpros Ha AaTy onpeaeneHns CnpaseanBoi CTOMMOCTU U COOTBETCTBIS
OOHOBPEMEHHO CrefyoWwmmM Kputepusam Ha aaty onpegenenus CHA:

a) CosokynHblin 06bem Topros 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 pybnen

b) Konuuectso caenok 3a nocnegtne 10 Toprosbix aHel - 10 wTyk 1 Bonee (aaHHOe yCnoBWE HE NPUMEHSIETCS B Cryyae,

ecnm xots 6bl ogHa bupxa u3 Cncka locTynHbix 1 HabniogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KOMYECTBE CAEMNOK

C LieHHomn bymaron).

Kputepuit 0 konuyecTBe CAENOK NPUMEHSETCS B CMy4yae, eCciv Ha BCeX JOCTYMHbIX HabnoaaeMbIX pbiHKax, Ha KOTOPbIX
TOpryeTcs LeHHas 6ymara, B JOCTYNHbIX UCTOYHWKAX MHGOPMALK eCTb JaHHbIe O KONUYEeCTBe CAENOK. B 0TCyTCTBUE KpUTEpUS 0
KonuyecTBe CAeNoK XoTs 6bl Ha OAHOM AOCTYNHOM HabnAaeMOM pbiHKE ANs ONPeAeneHNst akTUBHOTO pbiHKa MPUMEHSIETCS TOMBbKO
KpuTepui CoBOKyNHOro obbema caenok 3a nocnegHue 10 TOproBbix AHEN, KOTOPbIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu yeHHas Gymara TopryeTcs Ha poccuiickoin Gupxe B OCHOBHOM pexume TOproB C pacyeTamu B pybnsx u B
WHOCTPaHHO BastoTe W Takue pexumbl TOProB AOCTYMHbI ANs COBEPLUEHMS CAENOK 3a CHET umyLiecTsa [N, coBokynHbIn 06bem
COenoK onpeaenseTcs no obuemy o6bemMy TOproB ¢ pacyeTamu B pybrsix u B MHOCTPaHHOM BantoTe. B ToM crniyuae, ecnv 0bbem
TOProB BbIPaXeH B MHOCTPaAHHOW BarioTe, 4515 Lienern onpeaeneHns COOTBETCTBIS KpUTEPUSM aKTUBHOTO PbiHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOProBeIX AHeN nepesoauTes B pybnu no kypcy baxka Poccum Ha gaty onpegaenenus CYA.

B crnyyae, ecnu Ha Bcex JOCTYNHBIX M Habrogaembix GUpxeBbIX NnoLyaakax bbin HETOProBbIN AeHb Ha AaTy onpeaeneHus
CYA, aHanuaupytoTcs faHHble NocreaHero TOproBoro AHS Ha AaHHbIX NoLagkax.

Onpepenexne akTUBHOTO pbiHKa OCYLLECTBISETCA C Y4ETOM TOTO, 4TO BO3MOXHOCTb UCMONb30BaHUS AaHHbIX NOCMEAHEr0 TOProBOro
[HS Ha TOProBbIX NoLagkax He MPUMEHSETCS B Cryyae, Korga HETOproBbl A€Hb (M OTCYTCTBME TOPrOB Ha (POHAOBOM PbIHKE)
CBSi3aH C MPWOCTAHOBKOW TOProB MO peleHuto baHka Poccuun, npuocTaHoBKOWM TOProB B CRyvae AOCTMKEHWS YCTAHOBMEHHbIX
Oupxelt NOPOroBbIX 3HAYEHUA UMM MHBIMM COBLITUSIMI (COTNACHO MOTMBMPOBAHHOMY CY)XAEHWKO YNPaBMAOLEA KOMMnaHum),

CNOCOGHBIMU CyLLECTBEHHO MOBMMSTb HA W3MEHEHWE CMpaBeAnvBOi CTOMMOCTW B TaKOi HETOProBblit A€Hb MO CPaBHEHMIO C



nocnegHUM TOProBbIM AHEM. B criyyae, ecnu BO3HWKLWME OOCTOSTENbCTBA MPUBOASAT K 3aTPyOHEHWHD (HEBO3MOXHOCTM)
onpezaenexus cnpaBea/MBoi CTOMMOCTY akTUBOB, yNpaBnsitoLasl koMnaHus 06si3aHa NPUOCTaHOBMTb Bbifauyy, NoralleHne
WHBECTULMOHHLIX MaeB MaeBOro WMHBECTULUMOHHOTO (DOHAA MO MPUYMHAM, He 3aBUCSLMM OT YMPABMSHOLIEN KOMMAHWM,
6e30THOCUTENBHO TUMA NAEBOTO MHBECTULMOHHOTO (DOHAA M HE3ABUCUMO OT (haKTUYECKOTO MPOBEAEHUS NPOLEdyp Mo Bbiaave,
MOraLeHN0 MHBECTULIMOHHbIX NAeB B MOMEHT BO3HWUKHOBEHMS 06513aHHOCTY MO NPUOCTAHOBIIEHMIO.

OCHOBHbIM PbIHKOM Ansi LEHHbIX ByMar pOCCUICKIX 3MUTEHTOB (3a MCKItOYeHNeM 0bMnmuraLmii BHELUHWX 0BNUraLoHHbIX

3anmoB Poccuitckoit degepauuy 1 LeHHbIX GymMar MexayHapoaHbIX KOMMaHNI), AONYLLEHHbIX K TOpraM. NPU3HaeTCs:

1.2.1. MAO Mockosckas bupxa (anee no Tekcty — MockoBckasi bupxa), ecnm MockoBckasi Bupxa SBNseTcs akTUBHbIM
PbIHKOM.
1.2.2. B cnyuae, ecnn MockoBckast Gupxa He SBNSIETCS aKTMBHBIM PhIHKOM — poccuiickast GupxeBas nrowagka u3 yucna

aKTUBHbIX PbIHKOB, MO KOTOPO onpeaeneH HanbonbLnin 0Bt 06beM CAENOK NO KOMMYECTBY LieHHbIX Bymar 3a nocnegHue 10
TOProBbix AHen. [pu oTcyTCTBUN MHCDOpMaLmK 06 o6beMe CAEMNOoK Mo KOMMYeCTBy LieHHbIX Bymar ncnonb3yetcs uHgopmaums 06
obbeme cAenok B AEHEXHOM BbipaxeHnu. [pu paBeHCTBE 06beMa CAENOK Ha PasnyHbIX TOProBbIX NOLLAKAX OCHOBHBLIM PbIHKOM
CYMTaAETCs TOProBas nnoLyagka ¢ HanboNbLUMM KONMYECTBOM CAENOK 3a JaHHbIi Nepuog.

1.3. OCHOBHbIM PbIHKOM AnS LeHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB, B TOM Yucne Ans obnurauuin BHEWHNX 06nMralmoHHbIX
3aiimoB Poccuiickoin Pepepauum, JOMroBbIX LEHHbIX Bymar MHOCTPaHHbIX rocyAapcTB, oBnurayuii MHOCTPaHHBLIX SMUTEHTOB,
LieHHbIX Bymar MexayHapoAHbIX (PUHAHCOBBIX OpraHU3aLmi, LeHHbIX ByMar MexayHapoaHbIX KOMNaHui, AOMYLLEHHbIX K TOpram Ha
OpraHW30BaHHbIX TOProBbIX NMOLaAKaX, NPU3HaeTCs:

1.3.1.  poccuiickas nnowagka Mockosckas bupxa — B ciyyae, ecnm B LEMNOYKE MECT XPaHeHMs LieHHOM Bymaru npucyTcTayet
HKO AO HPL;

1.3.2.  WHocTpaHHas Gupxa mnu poccuiickas Gupka (3a ucknioveHnem MockoBCkon Bupxm) 13 umucna akTMBHBLIX PbIHKOB, MO
KOTOpO¥ onpeaeneH Hanbonblwuit 06LLMin 0Bbem TOProB Mo KONMYECTBY LieHHbIX Gymar 3a nocnegHue 10 TOproBbIx AHEN, €CMN B
Lienoyke MecT xpaHeHus LeHHoi Bymarn Het HKO AO HPL.

1.3.3.  Tpwn oTcyTcTBUM MHGOPMaLmmn 06 o6beme TOpProB No KOMMYECTBY LEHHBIX Bymar ucnonb3yeTcs uHgopmaums 06 obbeme
TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 Toproebix AHeN. pu aToM BenMuMHbl 0Bbema TOProB B BanoTe KOTUPOBKM
nepesoasTcs B py6nu no kypcy banka Poccun Ha gaty onpegenequst CHA. Mpu paBeHcTBE 06beMa TOProB Ha pasfnyHbIX TOProBbIX
nnoLyaakax OCHOBHbLIM PbIHKOM CYMTAeTCs TOproBas nioLaaka ¢ HanbonbLuuM KOnMYeCTBOM caenok 3a nocnegHue 10 ToproBbix
JHen.

1.4.4. [Ina obnuraumin BHELWHMX oBrnuraumoHHbIX 3aiMmoB Poccuickoir ®egepaunm, JOMMOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcts, obnuraumuii MUHOCTPaHHbIX AMUTEHTOB, LIEHHBIX Bymar MexayHapo4HbIX (PUHAHCOBBLIX OpPraHU3aLmidi U WHBIX LEHHbIX
Bymar pOCCWICKUX 3MUTEHTOB, HE OOMYLEHHbIX K TOpramM Ha OMpXeBbiX MnoLljagkax, LOCTYMHbIX YNpaBMstoLen KOMMaHuu,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBON PbIHOK.

1.4. [Ins uenen onpegeneHns CnpaBeanmBoi CTOMMOCTY akTBOB POHAA, B CIy4ae eCrim OCHOBHBIM PbIHKOM ANns LieHHON Bymaru
onpepaeneHa MockoBckas Gupka, MCronb3yoTcs AaHHble UTOrOB TOPrOB 3a BECb TOProBbli 4eHb (OCHOBHAS MIOC LOMNOMHUTENBbHAS

TOProBble Ceccum).

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00653aTeNnbCTB
2.1. CToMMOCTb aKTMBOB W BennuMHa 0053aTenbCTB ONpeaensioTcs No CnpaBeanvBoil CTOMMOCTM B COOTBETCTBUW C

MexayHapoaHbiM cTaHgapTom cuHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanvBoi CTOMMOCTUY, BBEAEHHBIM B
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Jeictene Ha Tepputopun Poccuiickon ®efepauun npukaszom MunuctepctBa uHaHcoB Poccuiickon ®epepaumn ot
28.12.2015 Ne 2174 «O BBegeHun MexayHapoaHbIX CTaHOAPTOB (DMHAHCOBOA OTYETHOCTM UM Pa3bsACHEHWN
MexayHapoaHbIX CTaHAapToB (PUHAHCOBOW OTYETHOCTWM B [eWcTBMe Ha Tepputopun Poccuidckon ®depepalum u o
NPU3HAHWN YTPATMBLUMMW CUNY HEKOTOPbIX NPWKA30B (OTAENbHbIX MOMOXEHWA NpukasoB) MuHucTepcTBa (hUHAHCOB

Poccuitckon ®egepaviumy.

2.2. lonycTUMble MeTOAbI OnpeaeneHus cnpaBeanuBoi CTOMMOCTH LIEHHbIX Oymar.

2.2.1  MeTogbl OLEHKM LeHHbIX Bymar ycTaHoBneHbl B MpunoxeH 1. CnpaBeanmeas CTOMMOCTb SONTOBON LIEHHOM
Bymaru onpegenseTcs ¢ y4eTOM HaKOMMEHHOro KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KyNOHHbIX AOXOA0B MO LieHHbIM Bymaram
OLleHMBatOTCA Mo AaHHbIM MockoBCKoM Brpxm (Mpu okpyrneHun 3HadyeHuin HKL ncnonb3yeTcs nopsigok, onucaHHbii B Mnaee 5). B
cnyyae oTCyTCTBMSI AaHHbIX MockoBckoin Gupxu no HKL CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLEHMBAOTC B CyMMe, WCYUCNEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [A0XO4a, YCTaHOBMEHHOW B PELEHWM O BbIMyCKe
(QoNONHUTENBHOM BbIMYCKE) I MPOCMEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHumn 3HaveHuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIi B [nase 5). B cnyyae, ecrnv npocnekToM SMUCCUM LieHHbIX Bymar npeaycMOTPpeHbl NepeMeHHble KyNoHb! 1/ HOMUHaT,
BEMNUYMHA KOTOPbIX HEM3BECTHbI W/WMK 3aBUCUT OT OMnpefeneHHbIX rokasaTtenen, 1 OueHka LieHHoW bymaru npoussoguTcs B
YCNOBUSX OTCYTCTBUA aKTWBHOMO PblHKA, TO AN OLEHKW BENWYMHBI TakuX MiaTexer WCMOMb3yeTcs NopsfoK, ONUCAHHbIA B
MpunoxeHun 4.1.

2.2.2  Cnpaeegnueas CTOMMOCTb BEKCENs, BEKCENeaepxaTenem KOToporo SBnseTcs ynpasnstowas komnaHus [.Y.

MO, onpegensetca B cooTBETCTBIAN C [NpunoxeHnem 5 k Hactosawmm Mpasunam pacyeta CHA.

Ecnm no okoHYaHWW cpoka nmnaTtexa® BeKCerb, BEKceneaepaTenem KoToporo SenseTcs ynpasnsiowas komnanus [.Y.
MA®, He 6bIN NpegbsABREH K MoralleHuo/onnarte, CnpaBeanBas CTOMMOCTb BEKCENs, BEKCENeaepaTenem KoToporo SBnseTcs
ynpasnsiowas komnanus [.Y. M, onpeaensetcs Ha 0CHOBaHWM OTYETA OLIEHLLMKA, ECNM AaTa OLEHKM HE NPEBbLILLAET 6 MecsLeB
po patbl onpegenenus CYA. [Mpu a9TOM crnpaBednuBas CTOMMOCTb BEKCENs, BekcenegepxaTefieM KOTOPOro SABMseTcs
ynpasnsowas komnanua [.Y. NMAD, moxeT onpeaensTbCs Ha OCHOBaHWW OTYETa OLIEHLLUMKA B TEYEHWE TPeX NET (B COOTBETCTBUM
C BEKCEeMNbHbIM 3aKOHOAATENbCTBOM) CO iHS OKOHYAHWS CpOKa nnaTexa.

*Bekcenb, BeKceneaepxarenem KoToporo senseTcs ynpaenswowas komnavus [.Y. MA®, gonxkeH ObiTe NpegbsBrieH K
nnaTtexy B TEYeHWe OHOro rofa co AHs ero cocTaBneHus. Ecnu B Bekcene CPOKOM Mo NpeSbsiBEHUM YCTAHOBMEHO, YTO OH He
MOXeT ObITb NpeabsBEH K NnaTexy paHee onpeaeneHHoi 4athl, Hanpumep «o NpeabABNEHNIO, HO HE paHeey, TO B 3TOM Cnyyae
CPOK AN MpeabsBreHns TeyeT ¢ 1ol Aatbl. CnpaBeganvBas CTOMMOCTb BEKCENS, BEKCeneaepkaTeneM KOTOpOro SIBNsieTcs

ynpasnawLias KomnaHua ,D,y MA®, no ucteveHnn TPeX NeT € Aatbl OKOH4YaHNA CPOKa nnaTexa Npu3HaeTcA paBHOI7I HYIO.

2.2.3 CnpaBegnveas CTOMMOCTb LEHHOM Oymarn npusHaetcd pasHon 0 (Homb), B cnyyae oduumansHOro
ony6nnkoBaHus coobLLeHns 0 6aHKPOTCTBE IMUTEHTA LIEHHOW Bymary - ¢ AaTbl 0hMLManbHOrO ony6nMKoBaHKS Takoro coo0LLeHus
(3a UCKNKOYEHVEM CryyaeB Hanuuns Ny6nMYHbIX KOTUPOBOK 3TUX Bymar, Mbo oTYeTa OLEHLLMKA Ha AaTy Nocne Havana npowecca
BaHKpoTCTBa 1 He paHee 6 mec. JO MomeHTa pacdeta CYA, npu MCNONb30BaHWM OTYETA OLEHLLMKA MPU NOSIBNIEHUM HOBOWA
WH(OPMALMM O CHWKEHWM BO3MOXHOCTW BOCTPEDOOBAHMS 3a[O0SMKEHHOCTM WNW CHWKEHWM OLEHKW MOTEHUMAnbHbIX CyMM K
NONYYEHNO yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Heaenb NOMyYUTb HOBbIM OTYET OLEHLMKa NUB0 MpUHATbL
CTOMMOCTb 3a[0/KEHHOCTW paBHOM Hynio). CnpaBeanneas CTOMMOCTb aKTMBa, NMPU BO3HUKHOBEHWM MPU3HAKOB 0BecLeHeHus 1

OTCYTCTBMM KOTUPOBOK 1-ro YPOBHA U LIEHbI, paCC‘-IVITaHHOI7I HaGJ'I}O,U,aeMbIMVI NCTOYHNKaMK LI|eHOBOI7I VIHqupMaLI,VIVI (Ll,eHOBbIMVI



ueHTpamu, B 7.4. HKO AO HPLI), no3sonsioLLei onpeaennTb CpaBeanumByo CTOMMOCTb Ha AaTy onpegenenus CHA, onpegensietcs
no MeToay NPUBEAEHHOM CTOMMOCTH ByAYLMX AEHEXHbIX NOTOKOB, Y4UTbIBAA KpeaUTHbIE pucku (MpunoxeHue 5)

2.2.3. CnpaBegnueas CTOMMOCTb 3a[0SPKEHHOCTU MO CAEMNKaM C LieHHbIMKU BymMaramu 3aKrioYeHHbIM Ha ycroBusx T+,
OonpeaenseTcs B pa3Mepe pasHuLbl Mexay BbipaxeHHo B BantoTe onpegeneHus CHA MNP cnpaBeanmBoin CTOMMOCTBIO LIEHHBIX
Bymar, SBnAOWmMXca NpeaMeTOM CAENKX, M CYMMON CAENKV B BanioTe CAEMNKM, NpUBELEHHON K BantoTe onpegenerus CHA MU B
cooTBeTcTBMM € N.2.5 Mpasun pacyérta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAETCs B COCTaBe akTUBOB (aebuTopckas 3agomKeHHOCTb) Y
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y NpodaBLa, oTpuuaTenbHOM pasHuLbl — B abContoTHOM
3HauyeHMM B  cocTaBe 0053aTenbCTB (KPeaMTopCKas 3a40MKEHHOCTL) Y MoKynaTensa/B  cocTaBe  akTMBOB  (pebutopckas
33[0/KEHHOCTb) Y NpodaBLia.

[Mpu onpeneneHnn cnpaBeanvBOiA CTOMMOCTU 3a40MKEHHOCTI NO caenkam ¢ obnuraumsmi, 3aknio4eHHbIMU Ha YCNoBUSX
T+, cnpaBeanuBas CTOMMOCTb 0BnMraLmi, SBASIOLLMXCS NPeaMETOM CAENKY, C aTbl 3aKMioYeHns caenku 4o AaThl nepexoda npas
COOCTBEHHOCTN Ha LieHHble Bymary, exeHEBHO OMPEAEenseTcs C y4eTOM HaKOMMEHHOrO KYMOHHOMO A0X0AA, ONPeAeneHHoro Ha
[aTy pacyeta no caesnke B COOTBETCTBUW C YCNIOBUAMM CLEMKW UK NpaBUaMm OpraHm3aTopa TOProB (MpW OKPYTIIEHNN 3HAYEHWH
HK[ ncnonb3yetcs Nopsiaok, onucaqHbIn B Mnase 5).

CnpaBeanuBasi CTOMMOCTb aKTBa (3@ WCKMOYeHMeM OupxeBbIX onepauuii B pexume ©esagpecHbiX TOPros) npu
BO3HMKHOBEHWM MPU3HAKOB 0BeCLEeHeHs, onpeaensieTcs no MeTody NpUBELEHHON CTOMMOCTW ByAyLWMX LEHEXHbIX MOTOKOB,
yumMTbIBas KpeanTHble pucky (MpunoxeHue 5).

2.24. CnpaBeanuBas CTOMMOCTb 3a[0IPKEHHOCTM MO CAenkam C BanioToW, 3aKkMOYeHHbIM Ha YCrloBusx T+,
onpegenseTcs B pasMepe pasHuLbl Mexay Tekylled CrpaBefnvBol CTOMMOCTLIO BanioThbl, SBNSIOWENACS NPeAMETOM CAEmnKM,
BblpakeHHOW B BanwTe onpegeneHus CYA TAD, u cToMMOCTbIO BamioThbl, 3adMKCUPOBAHHOM B [OrOBOpe Ha Agaty
WCMONHEHUs CAENKM, BblpaxxeHHoN B BantoTe onpeaenexns CHA MA® B cooteetcTBim ¢ n.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3HaeTcs B coctase aKTMBOB
(aebutopckas 3af0MKEHHOCTb) y NokynaTens/ B coctaBe  00s3aTensCTB  (KpeauTopckas 3a40MKEHHOCTb) Y NpOAaBLa,
OTPULATENBHON pasHuLbl — B aBCOMIOTHOM 3HAYEHWUM B COCTaBe 0043aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y MoKkynaTens/s
cocTaBe akTUBOB (gebuTopckas 3afomKEHHOCTb) Y NpogaBLa.

CnpaBeanueas CTOMMOCTb aKTUBa, MPW BO3HUKHOBEHUM NPU3HAKOB 0BeCLIeHeHus, onpeaenseTcs no MeToay NpyBeAEHHOM
ctoumocTn Oyaylimnx [eHeXHbIX MOTOKOB, y4nTbiBas KpeauTHble pucku (MpunoxeHne 5), 3a WUCKIIOYEHWEM OMPXKEBBIX K
BHeOMPXEBbIX CAENOK C BanOTON, B KOTOPbIX NPedyCMOTPEHbI CTaHAAPTHbIE YCMOBUS PacYETOB, UCMOMb3yeMble YYacTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» ANS COOTBETCTBYIOLMX BAMOTHBIX Nap Ha BaftoTHOM pbiHke MockoBckoi Bupxm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeanmeas CTOMMOCTb LieHHbIX Bymar onpegenseTcs
Ha OCHOBE MOTWBMPOBAHHOTO CYyXAEHUS YNpaBnsiowen KoMnaHuM B Crydasix, npesycMOTpeHHbIX MMpasunamu pacdeta CYA,

nopsiAok hopMMPOBaHKS KOTOPOro coaepxuTcs B nyHkTe 2.9 Mpasun pacyéta CHA.

2.3. [lonycTMMbie MeToAbI OLIEHKN AeOMTOPCKON 3aJ0IMKEHHOCTH.

2.3.1. CnpaBepnuBas CTOMMOCTb AEOMTOPCKON 3af0MKEHHOCTU NO NPOLEHTHOMY (KyNmOHHOMY) AoxoAy NO JONroBbIM
LeHHbIM GyMaram onpesensieTcs B criefyioLem nopsake:

B pa3smepe, onpefeneHHOM Ha [aTy HacTynneHus Cpoka MCMONHEHUst COOTBETCTBYHLLEro 06s3aTensbCTa (4aTy UCTEYeHNs

KYMOHHOTO NMepyoAa) B COOTBETCTBUM C JaHHbIMK, NpegocTaBneHHbiMu HKO AO HP[L B BanioTe BbinnaThl (Mpy UX OTCYTCTBUM — C
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yCroBUsSIMW Bbinycka LieHHoi Bymaru ¢ yyetom TpebosaHuii nasbl 5 Mpasun pacyeta CHA), 1 ncxoas 13 konuyecTsa LeHHbIX Bymar
Ha JaTy HaCTYNNEeHNs yka3aHHOTO CPOKa C yka3aHHOW faTbl 40 HACTyNneHus Haubonee paHHel u3 aar:

- (DaKTUYECKOro MCMONHEHNS SMUTEHTOM 0653aTeNbCTBA;

- CTEYeHUst 7 OHEeBHOro cpoka (paboume AHM) C AaTbl HACTYMNEHMS CPOKa WUCMONMHEHMs 06s13aTenbCTBa POCCUMCKUM
amuteHToMm, 10 gHEBHOro cpoka (paboume gHM) C AaTbl HACTYNNEHWS CPOKA MCMONHEHNS 0693aTenbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpokw, knaccudukaums Takon ebUTopcKoN 3aA0MKEHHOCTM B KaYECTBE OnepaLioHHON M NOAXOA K OLEHKE YCTaHaBMWBAOTCS B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA).

[ns gonroBbIx LEHHbIX Bymar, HOMMHUMPOBAHHBIX B MHOCTPAHHOI BankoTe, Npu pacyeTe 06Lueil cnpaBeanmBoi CTOMMOCTY
Aebutopckon 3af0mMKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOXO0AY UCNONb3yeTCs NOPSAoK, ONUCcaHHbLIN B [nase 5.

CnpaBeanuBas CTOMMOCTb aKTWBA, MNP BO3HUKHOBEHUW NPWU3HAKOB OOECLEHEHWs, OnpedensieTcs no MeTogy

NpUBEEHHOM CTOMMOCTY ByayLinNX JEHEXHbIX MOTOKOB, YUUTbIBas KpeauTHble pucki. (MpunoxeHue 5)

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OMTOPCKOM 3aA0KEHHOCTM MO 4YaCTUYHOMY/MOMHOMY MOraWEHUK 3MUTEHTOM
OCHOBHOIO A0JIra N0 AONTOBbIM LIEHHbIM Bymaram onpeaenseTcs B CrieaytoLlem nopsiake:
a) B pa3mepe, ONMpeaeneHHoM Ha AaTy HacTynneHus Cpoka WUCMOMHEHUS COOTBETCTBYHOLLEr0 0bs3aTensCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymark, UCXOAS U3 KONMYECTBa LiEHHbIX Bymar Ha AaTy HaCTynneHus Yka3aHHOro CPokKa - C yka3aHHOM
Aatbl 40 HacTynneHus Hanbonee paHHen U3 aar:
- (PaKTNYECKOro UCMOMHEHNS SMUTEHTOM 0653aTeNbCTBA;
- UCTeYeHUs1 7 OHEBHOro cpoka (paboune gHW) ¢ AaTbl HACTYNMEHUS CPoka WUCMOMHEHWs 0053aTenbCTBa POCCUACKAM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C gaThl HACTYNNEHUS CPOKa UCMONHEHNS 06513aTeNnbCTBa MHOCTPAHHbLIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon 4ebUTopcKon 3a80MMKEHHOCTH B KQYECTBE OMEPALMOHHON 1 NMOAXOA K OLIEHKE
ycTaHasnvBatotcst B [Mpunoxerun Ne6 k Mpasunam pacyeta CHA);
CnpasegnuBas CTOMMOCTb aKTMBa, NP BO3HUKHOBEHWW MPU3HAKOB OOECLIEHEHWS, ONpedensietcs no Metoay NpyUBEAEHHOM

CTOMMOCTN 6y,£l,y1.U|VIX AEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOM 3aAOMKeHHOCTM NO BbinyaTe AUBUAEHAOB NO aKUMAM, AoOXoga no
AEeno3nUTapHbIM pacnuckam, NasM NaeBbIX MHBECTULMOHHbIX )OHAOB M NasM (aKUMAM) MHOCTPAHHbLIX MHBECTULIMOHHBIX
¢oHa0B onpegensieTca UCXOAA U3:

KONMW4ecTBa aKLMit/Aeno3nTapHbIX pacnmcok/naes NaesbiX MHBECTULMOHHBIX POHAO0B/ NaeB (aKLMiA) MHOCTPAHHbLIX MHBECTULMOHHDIX
(hOHIOB, y4TeHHbIX Ha cyeTe geno MNP Ha paTy, Ha KOTOPYo ONpeaensakTCs Nuua, MMEOLLMe NPaBo Ha NomnyyeHne avBKUaeHAA
(ooxoma) n 06bsBNEHHOTO pa3mepa AvBMAEHAa (A0X0Aa), NPUXOAALLErocs Ha OAHY aKLMIo (4en03uTapHY0 pacnmucky, nait naesoro
WHBECTULIMOHHOTO (hOHAA WNW Mail (aKumio) MHOCTPAHHOTO MHBECTULMOHHOMO (hOH4A) COOTBETCTBYHLLEN KaTeropum (Tuna) 3a

BbIMETOM Hamoros n C60p08 B Cly4ae, eCnun 3To NpUMeHMUMO.

[ebuTopckas 3af0mKEHHOCTb MO NPUYUTAOLLMMCS K NMOMYYeHno AUBMAEHOAM NPU3HAETCS KaK akTUB C NepPBOro AHS, KOraa LieHHbIe
Bymary HaumHaroT ToproeaTbes 6€3 yyeTa AMBUOEHOOB (SKC-OMBUAEHAHAs faTa).

[Ans UeHHbIX Gymar WHOCTPaHHbIX 3MUTEHTOB 9KC-OMBUOEHOHAs [daTa onpedensetcs no uHdopMauum ¢
1CNONb30BaHWEM WHCGOpPMaUMK O TakoW faTe, NPefoCTaBReHHOW WHGOPMAaLUMOHHOW cucTemon MHTepdpakc. [ns poCCMACKMX

LE€HHbIX 6ymar IKC-AnBNAEHOHAA OaTa onpeaenaeTca Kak AeHb (*)VIKCGLI,VIVI Cnncka nuy, UMerLLMX NpaBo Ha nonyyeHne noxoaa.

9



Ecnv geHb dukcaumm cnucka vy, He SBNSIETCS TOProBbIM OHEM, AVBUOEHAb! YYNTLIBAKOTCS B TOPrOBbIA AEeHb, NPeaLecTBYOLLMA
Aate (ukcaLmMm crmcka inL, N HAYMCIAKTCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cueTe Aeno M Ha akc-auBuaeHaHyHo
[aty, 3a Bbl4ETOM HANoroBblX YAEPXaHWA U KOMUCCUA Mpu UX Hanmuimv. OOHOBPEMEHHO C HaYWCIIEHWeM, OCyLLECTBISeTCs
KOPPEKTUPOBKA AMBUAEHAOB C Y4ETOM CAENOK, NOANEXALLMX MCMONHEHMIO 0 AHA (BKNKOYas AaTy) uKkcaLmm Cnncka N, MMERoLmnX
npaBo Ha NonyYeHue Joxoaa.

B cnyyae otcyTcTBMS OprLmManbHON MHGOpPMaLM O pa3Mepe Hanora Ha 4oxoabl Mo LeHHbIM BymMaraMm MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXALLEero yaepKaHuio, NPUMEHSIETCA MakCUManbHO BO3MOXHAs CTaBka Harora B pasmepe 30%. Mo dakty
MOCTYNMeHMs Takux AOXOLOB/OMBMAEHA0B Ha GaHKOBCKME cyeTa ynpasnstowen komnadum [.Y. MO B pasmepe, BKOYAKOLWEM B
cebs cymmy Hanora, NpoMCXoanT AoHaYnCneHne AebUTOpCKON 3aJ0MKEHHOCTU Ha CYMMY Hanora.

Knaccudmkauwms Takon 4ebrutopckon 3ag0/mKeHHOCTH B Ka4ECTBE ONEPALMOHHON M NOAXOS K OLEHKEe YCTaHaBIMBaTCA
B [MpunoxeHun Ne6 k Mpasunam pacyeta CHA

Cnpasegnueas CTOMMOCTb aKTMBA, MPU BO3HWKHOBEHUM MPU3HAKOB OOECLiEHEHWs, ONpeaenseTcs no Metody

I'IpVIBeﬂeHHOVI CTOMMOCTN 6yﬂyLLI|VIX [EHEXHbIX NOTOKOB, Y4UTbIBAA KPEAUTHbIE PUCKU (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei 4eOMTOPCKON 3aA0IKEHHOCTHM OnpeaenseTcs:

1) B cymme ocTaTka 3afOrPKeHHOCTW Ha AaTy onpegenedns CYA B OTHOLIEHWW OnMepaLyMOHHOM Lebutopckoi
3a[0IKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTU B TEYEHUE YCTAHOBMIEHHOTO Cpoka B COOTBETCTBUM C [MpunoxeHnem Ne 6 k
Mpasunam pacyeTa CYA;

2) B CymMMe, OMpeAerneHHoN C MCMomnb3oBaHWeM MeToda MpUBEAEHHON CTOMMOCTW ByayLiuxX AeHeXHbIX NOTOKOB

MpunoxeHnem Ne5 k HacToswwm Mpasunam pacyeta CHA, B UHBIX Cryvasix C MOMEHTa NPU3HaHUS 40 HACTYMEHNS CPOKa NOSTHOMO
norawleHns 3af0MKEHHOCTU.
[ebuTopckas 3afOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenewns CYA. B cnyvae, ecnu pasmep aebutopckoi
3a[10IPKEHHOCTU HEe MOXET BbITb TOYHO ONpefeneH, UCnonb3yeTcs METOS annpoKCUMALMN BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUI 3a NpedblayLiue nepuodbl C y4eToM YCMOBUIA JOroBOpa, a TakKe C YYETOM BO3MOXHbLIX U3MEHEHUI, O
KOTOpPbIX YNpaBnstoLLEei KOMNaHu1 U3BECTHO Ha aaty pacyeta CHA.

Ecnu B pesynbTaTe coBepLIeHNs caenok ¢ umyLlectsom MNN® BosHukaeT aebutopckas 3agomKeHHOCTb U COrNacHo
YCNOBMAM CAENKW He OnpeaerneHa KOHKpeTHas 4ata ee noralleHnsl, HO yka3aH npefenbHbld CPOK, B TEYEHWe KOTOPOro Takas
3a[0IMKEHHOCTb A0IMKHA BbITb NoraLlenHa, To Ans onpeaeneHns cnpaBesIMBoi CTOMMOCTM CPOK NOraLleHns Takol 3af0IKEHHOCTH
NPUHUMAETC MakcUMarbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CyXXOEHWS YNpaBnsoLLen KonaHum
00 MHbIX CPOKaX MoralleHns Tako AebUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralieHus febuTopckoi 3af0ImKEHHOCTU U OTCYTCTBYET
nNpeAenbHbIi CPOK NOralleHus, To ANs Leneit onpeaeneHns cnpaBesannBoi CTOMMOCTU TakoM CPOK MOXET ObITb YCTaHOBMEH Ha

OCHOBaHUK 060CHOBAHHOTO OKCMEepPTHOro (MOTVIBVIpOBaHHOFO) CyXaeHuns yI'IpaBJ'IFHOLIJ'eVI KOMMNaHWK.

2.4. [onyctumble MeTOAbI OLEHKM CNpaBeAnvBOA CTOMMOCTU OEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrNaweHns 0 MUHUMANbLHOM HEeCHWXaeMOM OCTaTke), OPOKepCKMUX cyeTax M AeHEeXHbIX CPeACTB, pasMelieHHbIX BO
BKNagax B KpeAUTHbIX OpraHu3auusax no Aorosopam 6aHKOBCKOro Bknapa (aanee — 4enosur).

CnpaBeqnuBasi CTOMMOCTb [EHEXHbIX CPEACTB Ha CYeTaX, B TOM YMCNE Ha BamoTHBLIX CYETaX, OTKPLITbIX Ha UMS

Ynpasnstowei komnanum [.Y. MA®, onpegenseTcs B cymme ocTtaTka Ha cuetax. CnpaBegnnsasi CTOMMOCTb AEHEXHbIX CPEACTB,
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HaxogAwmxcs y 6pokepa (aebuTopckon 3agomkeHHOCTY Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarbHOM
Bpokepckom cyHeTe) OnpeaenseTcs B CyMme ocTaTka Ha cneumanbHoM Bpokepckom cuete Gpokepa.

B cnyyae, ecrv 3aknioyeHo cornalleHne ¢ 6aHKOM 0 MAHUMArbHOM HECHUKAEMOM OCTaTKe OEHEXHbIX CPEACTB Ha
pacyeTHOM CyeTe, CnpaBeAnMBas CTOMMOCTb MPOLEHTHOMO A0X0Aa MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMme
HaAYMCMEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKW, NPEAYCMOTPEHHON TakuM COTMalleHNeM B cocTaBe AebUTOPCKOI 3a40MKEHHOCTH B
Cny4ae, ecrnv ycroBust Ha4UCNEHNs NPOLEHTOB NO3BONSIOT paccunTaTh UX pasmep.

B cnydyae, ecnu Ha OCTaTOK JEHEXHbIX CPEACTB Ha pacyeTHOM cyete GaHKOM HAYMCHIATCA MPOLEHTbI, NpU 3TOM
OrPaHWYEHN Ha UCMONb30BaHUE LEHEXHbIX CPeaCTB He HaknaabiBaeTCs, Take NPOLEHTLI MPU3HAIOTCS B kayecTBe 4oXoda B
MOMEHT MX 3a4ncneHns 6GaHKoM Ha pacyeTHbIN CHET.

Cnpaseanusas CTOUMOCTb 4en03UTOB B TEYEHWE MaKCUMarbHOrO Cpoka, NPeayCMOTPEHHOTO JOrOBOPOM, OMPeAenseTcs:

v/ B CyMMe OCTaTKa JeHeXHbIX CPeACTB BO BKage, yBENUUYEHHOrO Ha CyMMY NMPOLIEHTOB, PACCUMTaHHBIX Ha AaTy
onpegenendns CYA no craeke, NpegyCMOTPEHHOW [OrOBOPOM, €CMW CPOK MOralleHus Aenos3uTa «ao
BOCTPEOOBaHMSY;

v’ B CyMMe OcTaTKa AE€HEXHbIX CPEACTB BO BKMaAE, YBENMYEHHOTO HA CyMMY NPOLIEHTOB, PACCUUTaHHbIX Ha JaTy
onpeaenexuns CHYA no cTaBke, NpeayCMOTPEHHON JOTOBOPOM ANS yAEPXaHUs AEHEXHbIX CPeACTB BO BKNaae
B TEYEHME MakCUManbHOro Cpoka (BKMKYas Aeno3uTbl, aTa NoralweHWs KOTOPbIX MPUXOAMTCA Ha OpYron
OTYETHbIN rof), NPEAYCMOTPEHHOMO JOTOBOPOM, ECIM CPOK MoraleHns Bknaga He 6onee 1 (OgHoro) roga
CTaBka Mo JOroBOpY COOTBETCTBYET PbIHOYHOW Ha ATy ONpeAeneHns cnpaseanuBon CTouMocTy (Mopsgok
ONpeaeneHns pPIHOYHOM CTaBKW 1 NOPSAOK OnpeaeneHns BENNYMHbBI JONYCTUMOTO OTKIIOHEHUS OT PbIHOYHOM
CTaBKM ycTaHaBnmBaetcs B [punoxeHun 2 K HacToswmm Mpasunam pacyeta CHA);

v/ B CyMMe ONpeAesNieHHol C UCNonb3oBaHeM METOAA NPUBEAEHHON CTOMMOCTM OYAYLLMX AEHEXHBIX NMOTOKOB -
B MHbIX cnyyasx (MpunoxeHnue 2 k HacToswmm Mpasunam pacyeta CHA);

v/ HEe3aBMCMMO OT YKa3aHHOrO BbILLE B TOM Crly4ae, eCnu Leno3nT (BKNag) pa3MelleH B BantoTe, B KOTOPOA
BaHkom Poccum He packpblBatoTCs CBEAEHUS O CPeaHEB3BELLEHHbIX MPOLEHTHBIX CTaBKaX Mo NPUBMIEYEHHBIM
KPEAUTHBIMW OpraHn3aumMaMi BKNagam (genosntam) HeMHaHCOBbIX OpraHm3auuii B pybnsx n MHOCTpaHHOM
BankoTe — B CYMMe, OnpeaeneHHoN ¢ UCNonb30BaHeM METoAa NpUBeAEHHON CTOMMOCTH ByAYLNX AEHEXHBIX
MOTOKOB C Y4E€TOM KpeauTHbIX puckos (MpunoxeHune 5 k HacToswwmm Mpasunam pacyeta CHA).

B crnyyae BHeCceHWs U3MEHEHUst B YCrOBWS OMpefeneHns cpoka AOroBopa, MakcUMarbHbI CPOK onpedensercs B

COOTBETCTBM C U3MEHEHHBIM CPOKOM AENo3nTa, AeiCTBYIOWMM Ha faTy onpeaeneHnst CHA 6e3 cyMMMpoBaHisi CPOKOB JenosuTa.

CnpaBeanueasi CTOMMOCTb aKTVBa, NpY BO3HUKHOBEHUM NPU3HAKOB 0BECLEHEHMS, ONPeLensieTcs N0 METOAY NPUBEAEHHON
CTOMMOCTM ByAyLMX EHEXHbIX MOTOKOB, C y4ETOM KpeauTHOro pucka. (Mpunoxerue 5). Mpu aTOM B Lensix Takoi OLEHKN AEHEXHbIX
CPEACTB, HAXOAALMXCS Ha cneumnanbHoM Bpokepckom cueTte Bpokepa, KOHTPareHTOM NPU3HAETCA KPeAUTHas opraHusaums/baHk, B
koTopoit y Bpokepa OTKPbIT CreLmanbHbli GPOKEPCKIiA CHET.

Onpepenexne pPbIHOYHOW CTaBKM MO AENO3WTaM MCMOMb3yeTcs C y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conocTaBMmOro cpoka).

CnpaBeanuBas CTOMMOCTb 4EN03WTOB, ONPeaensBLIAsACs C MOMEHTa NepBOHAYaNbHOMO NPU3HAHWS B CyMMe ocTaTka
LEHEeXHbIX CPEACTB BO BKNaje, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, C MOMEHTA, KOrfa CTaBka, NpeayCMOTPeHHas A0r0BOPOM A1

yoepxaHua AeHeXHbIX CpeacTs BO BKNade B Te4eHWe MakCMManbHOro Cpoka, BbIXOOUT 3a rpaHulbl AMana3oHa BONaTuibHOCTH
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PbIHOYHOM CTABKM Ha AaTy onpefeneHnst cnpaBeanvBoN CTOMMOCTM, ONPEAENnseTcs C UCNONb30BaHNEM MeToda MpUBELEHHON
CTOMMOCTU ByayLUMX AEHEXHBIX NOTOKOB. (IMpunoxeHue 2)

C MoMeHTa, KOra cnpaBeanuBas CTOMMOCTb AEMO3vTa HauMHaeT OnpedensTbCs C MCMONMb30BaHWEM MeToAa
NPMBELEHHON CTOMMOCTW OyaylnMX AEHEXHbIX MOTOKOB, METOL OnpedeneHust CrpaBeanuBOiA CTOMMOCTM B CyMMe OCTaTka

AEHEXHbIX CPeACTB BO BKNage, yBENUYEHHOro Ha CyMMy NpPOLEHTOB, HE MPUMEHAETCA.

2.5. Bantwota onpegenenns CHA ®onpa - pydnu PO.

CToMmOoCTb aKTUBOB W BENNYMHA 00653aTeNbCTB, BbIpaXEHHAs B BantoTe, OTAINYHOM OT BantoThbl pacyeTa CHA, npuHnMaeTcs
B pacyeT CHA B BantoTe pacyeta CHA no bupxeomy kypcy 3akpbitus (TOD) MAO «MockoBckas Bupxax Ha gaty onpegenenus ux
CnpaBean1Boi CTOMMOCTH (fanee gata —T).

Ecrv Bupxeson kypc 3akpbita (TOD) MAO «Mockosckasi Bupxa» Ha aaty T oTCyTCTBYeT, TO UCMONb3yeTcs GupkeBo
kypc 3akpbitus (TOM) MAO «Mockosckas bupxa» Ha aTy xe gaty. B criyuae otcyTcTBus bupxeBbix kypcoB 3akpbiTis TOD n TOM
MAO «MockoBckas Bupxa» Ha gaty T, ans pacyeToB 1cnonb3yeTcs Kypc LieHtpansHoro bawka Poccuiickoit ®egepaumm
Kypc LlentpanbHoro 6aHka Poccuiickoit ®eaepauun ncnonb3yeTcs Ans BamtoT, YCTaHaBNMBAEMbIX W NyBMKyeMbIX COrnacHo
YkasaHus baHka Poccum ot 03.10.2022 Ne6290-Y. B Tom criyyae, ecnm oduumarnbHblil Kype Takow BamtoTbl He yCTaHOBNeH baHkom
Ha paty onpepenenns CHA ®onga, ana nepecyeta B pybnu 1cnonb3yetcs Kypc BankoThbl, YCTaHOBNEHHbIN baHkom Poccum Ha
npenplAyLyto aaty
[ins KypcOB MHOCTPaHHbIX BaNKT MO OTHOLLEHMIO K Py6nto, oduumManbHble Kypebl KOTOPbIX He yCTaHaBnneaoTcs baHkom Poccum,
NPOU3BOAMTCSA PaCYET KPOCC-Kypca Takom BamtoThl K pybito. Kpocc-Kype MHOCTpaHHOM BantoTbl, ONPeaenseTcs Ha OCHOBE 3Ha4YeHWI
kypcos BamtoTbl k gonnapy CLUA, npegoctaBnsiemblx mHopmaumoHHoit cuctemon MC WnTepdpake u kypca gonnapa CLUA,

onpegensiemoro LieHTpaneHbiM 6aHkom Poccuiickon depepauum:

RErub = REusd t-1*RErub/usd t,
roe RErub — konnyectBo pybneit 3a eanHuLYy BantoTbl,

REusd t-1 - konnyectso gonnapos CLUA 3a eauHuLy BantoTbl Ha AeHb, NPEALLECTBYIOLMIA AaTe ONpeaeneHns kypea
BantoThbl,

RErub/usd t — konmyecTBo pybnen 3a oguH gonnap CLUA.

2.6. [lonycTUMble MeTOAbI OLEHKU TPeOOBaHUN U3 KPeAUTHLIX AOrOBOPOB U JOFOBOPOB 3aiiMa.

CnpaBeanueas CTOMMOCTb aKTUBOB B TEYEHUE MaKCUMasbHOTO Cpoka, NpedyCMOTPEHHOTO AOrOBOPOM, Onpeaensercs B
cooTBeTcTBMM C [punoxeHnem 5 k Hactoswwmm Mpasunam pacyeta CHA.

Mpocpoyka ucnonHeHus 0643aTensCTB A0 5 pabounx gHEN He cuuTaeTcs CobbiTeM 0BecLeHeHUs B OTCYTCTBUE WHBIX
npu3HakoB obecLeHeHns/gedonTa KoHTpareHTa.

Ecnu foroBop He COOEPKUT KOHKPETHOM [aThl NOralleHus, Takas AaTta OnpedensieTcsl Ha OCHOBaHUWM 3KCMEepPTHOro
(MOTWBMPOBAHHOIO) CYXAEHWS YNPaBNSHOLLEN KOMNaHU1, KOTOpoe AOIMKHO coaepxaTb 0B0CHOBaHHbIN BbIBOA O CPOKe BO3BpaTa
CCybl, OCHOBAHHLIN B TOM YMCrie Ha COBCTBEHHOW NpakTuke paboThbl C aHanorMYHbIMK 3aeMLykaMn 1 (Mnn) oBLLen pbIHOYHOM

NpakTuKke noraweHnsa aHanornyHbiX cCyad 1 UHbIX OaHHbIX.
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B cnyyae BHeceHWs M3MeHeHMs B YCrOBWS OMnpefefieHus Cpoka AOroBopa MakCUMarbHbI CPOK onpefenseTcs B
COOTBETCTBMM C M3MEHEHHBLIM CPOKOM KpeauTa (3aiima), 4enNCTBYIOWMM Ha gaTty onpedeneHus CHA, npuyem HakonneHue cpoka

kpeauTa (3anma) He NPOMCXOANT.

2.7. CnpaBeanmBas CTOMMOCTb NpaB ¥ 06A3aTenbCTB N0 [OrOBOPY apeHAbl, apeHAAToOPoOM no Kotopomy asnsetcsa YK Y.
nno.

2.7.1. Kimaccudukanus 10roBOpOB apeHIbI U ONIPeIeIICHUE CPOKa apeHIb.
2.7.1.1. Knaccudukanus 10roBOpPOB apeHIbI.

B nensx nmpuMeHeHHUs KpPUTEPHUEB MPU3HAHUS M BBIOOpPA METOJIOB OIEHKU JOTOBOPHI apeHIbl KIACCU(PUIIMPYIOTCS B
KaydecTBe:

- KpaTKOCPOYHOU apeHIbl;

- apeH/Ibl, B KOTOPOU OOBEKT apeH/Ibl UMEET HU3KYIO CTOMMOCTH;

- MPOYUX AOTOBOPOB apCH/IBI.

JloroBop apeHsl, 1o KoTopomy aperaatopom siisercs YK J1.Y. I[TU®, knaccuduimpyeTcs B KadecTBE KPaTKOCPOTHOM
apeH/Ibl, €ClIM Ha J1aTy Havaja apeHAbl (Ha AaTy KiacCH(HUKalMU JO0TOBOPa apeH/bl) CPOK apeHbl ONpeeICHHbBIH B
COOTBETCTBHU C MOAMYHKTOM 2.7.1.2 cocTtaBmnsier He 6onee 12 mecsaues. 1oroBop apeHabl, KOTOPBI COAEPIKUT OMLIUOH
Ha MOKYIIKY 00BEKTa apeH/ibl, He ABJISIETCS] KPaTKOCPOUHON apeHI0M.

HoroBop apennsl, 1o Kotopomy apeHnatopom ssisietrcs YK JI.Y. TIU®, knaccupunupyercst B KauecTBe apeHAbl, B
KOTOpOil 0OBEKT apeH/bl MMEET HU3KYI0 CTOUMOCTb, €CIM CIpPAaBeIIMBas CTOMMOCTb OOBEKTa apeHAbl B HOBOM
coctossann He mpeBbimaeT 300 000 pyOneit. ApeHaaTop MOJDKEH OICHMBAThH CTOMMOCTh OOBEKTa apeHIbl Ha OCHOBE
CTOMMOCTH aKTHBa, Kak €ciy Obl OH ObUT HOBBIM, BHE 3aBUCUMOCTH OT Bo3pacTa akTuBa. OOBEKT apeH bl MOXKET UMETh
HU3KYI0 CTOUMOCTb TOJIBKO B TOM CIIy4ae, €CIIU:

a) apenaarop (YK J1.Y. [IU®D) moxeT NOIXy4UTh BHITOLY OT UCTOJIB30BaHUS O0BEKTa apeHAbl JUOO B OTACIBHOCTH,
100 BMECTE C IPYTUMH PECypCcaMu, K KOTOPBIM Y apeHIaTopa UMeeTcsl CBOOOAHBIN AOCTYIL; U

0) 0OBEKT apeH bl HE HAXOIUTCA B CUJIbHOM 3aBUCUMOCTH OT JAPYI'UX aKTUBOB WJIM B TECHOH B3aMMOCBSA3U C HUMH.
YKa3aHHbIE YCIIOBUS aHATU3UPYIOTCS YIPABIAIONIEN KOMIIAaHUEHW U TOATBEPKAAIOTCS MOTUBHPOBAHHBIM CYKICHHEM.

CrpaBennuBasi CTOUMOCTb 00BEKTA apeH Ikl ONPEEIIIeTCA B COOTBETCTBUY € ycTaHOBJIeHHbIMU IIpaBunamu
onpenenenus CYA merogaMy OLEHKH CIIPAaBEAIUBON CTOUMOCTH U1 COOTBETCTBYIOIUX aKTHBOB.

Ecnu apengarop (YK .V. I[IN®) npenocTaBnsieT akTHB B CyOapeHy, IIIaBHBINH JOTOBOP apeHAbI HE YAOBIECTBOPSET
KpPUTEpUAM KIIacCU(PUKALUY B KAUECTBE apEH/Ibl AKTUBA C HU3KOM CTOMMOCTBIO.

JloroBop apenbl, apeHaaTopom 1mo kotopomy ssisiercs YK J1.Y. ITN®, knaccudummpyeTcst B CICTYIOITIX
CUTyaIUsIX:

A) B cimydae 3aKIIIOUCHHUS JOTOBOPA apeH/IbI — B HanOoJiee paHHIOO U3 JaT:
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o B naty nepegaun YK JI.Y. [IM® oObekTa apeH bl IO aKTy pueMa-repeaay;
® B IaTy rOCy/JapCTBEHHOI pErUCTpalliy 10T0BOpa apeH Ibl, €CIIM B COOTBETCTBHUHM C 3aKOHOJATENLCTBOM Poccuiickoit
®denepanny JOrOBOP apeHIbI MOUIEKHUT FOCYyIapCTBEHHOM PETUCTPaLlUY;

B) B ciyuae npuoOperenus B cocraB umytiectsa [IM® HeBMKUMOCTH, HAXOASAIICHCS HA 3¢METBHOM Y4acTKe, He
MIPUHAJICKAIIEM TIPOIAaBIly Ha IIpaBe COOCTBEHHOCTH — B JIaTy TOCYIaPCTBEHHOM PETUCTpAIlH MpaBa o01ei
JI0JIEBOM COOCTBEHHOCTH BIIAJICIIBIIEB MHBECTUIIMOHHBIX T1acB [T ® Ha mproOpeTeHHYI0 HEABMYKIMOCTD, €CIIH HHOE
HE TIPETYCMOTPEHO CIETKOH (JIOrOBOPOM), HA OCHOBAHHUH KOTOPOH COOTBETCTBYIOIIAS HEIBIDKUMOCTE ObIIa
npuoOpereHa B coctaB umyecta [TND;

B) B ciiydae Bo3HMKHOBEHHUS (TIepeAayn) MpaBa apeH IbI 0 WHBIM OCHOBAHUM, BKIIIOYas YCTYTIKY IPaB MO JOTOBOPY
apeH/ibl — B JaTy BO3HUKHOBEHUS (TIepeaun) IpaBa apeH/Ibl;

I') B cmydae moGaBieHus mpaBa MOJIB30BAHUSA 0 JICHCTBYIONIEMY OTOBOPY apeH/IbI OJTHUM WIIM HECKOIBKUMHU
00BEKTaMH apEHJIBI 32 OTIENBHYIO apSHAHYIO TUIATy (B 3TOM CIIydyae MOJYYeHHOE MPaBO MOJIb30BaHUS
paccMaTpuBaeTCs Kak OTACIbHBIN JOTOBOP apeH/IbI):

® CCIIH JIOTOBOP apeH/IbI TOJICKHUT TOCYIAPCTBEHHOM PETUCTPAIIUH U 00BEKT apeH/Ibl HAXOUTCSI B TOCYIapCTBEHHOM
WM MyHHUIIATIATBHON COOCTBEHHOCTH — B HAU0O0JIee PAHHIOKO U3 JIaT: B IATy BCTYIUICHHUS B CHITY COOTBETCTBYIOIIETO
COTTIAICHMSI (IOTIOTHUTEIILHOTO corameHus); 1uoo B gaty nepemxadn YK J1.Y. [IM® obwekTa apeHabI 10 aKTy
npueMa-repeaady;

e yHave — B Aaty nepenaun YK JI.Y. [IM® oObekTa apeHapl 10 aKTy IpreMa-Tepeaadn;

M) B ciyvasix mpoJtoHTanuu (yBEJITMYEHHUs) CpOKa apeHIbI IO IOTOBOPY KPATKOCPOUYHOH apeH/IbI:

® B ClTyyac BHECCHUS U3MEHEHU B YCIIOBUS JIOTOBOPA apeH Il — B HANOOJIee PAaHHIOKO U3 JIaT: B IATy 3aKJIFOUCHUS
COOTBETCTBYIOIIETO COTJIANICHUS (JIOMOTHUTEILHOTO COTTIAMCHUS MITH HHOW CIIENIKH, M3MEHSIOIIEH TIPaBOOTHOLICHUS
CTOPOH TI0 JIOTOBOPY apeH/Ibl); THOO0 B JaTy, HA KOTOPYIO PacIpOCTPAHSETCsI JEHCTBHE COOTBETCTBYIOIIECTO
corianieHust (IOMOJTHUTEILHOTO COTIANIICHHS WITH WHOW CACIKY, M3MEHSIONICH PaBOOTHOIIEHUS CTOPOH I10
JIOTOBOPY apeH/IBI);

® B ClTyyac U3MCHECHUS CPOKa apeH bl 0€3 BHECCHUS N3MEHEHHI B YCIIOBHS JJOTOBOPA apEHIBI — B IaTy U3MCHCHHS
CpOKa apeH/Ibl COTIACHO YCIOBUIM JIOTOBOPA.

Bo u30exxanue coMHEeHHMIA, B CITydae COKPAIICHUS CPOKa apeH/IBI 110 IOTOBOPY apeH bl HE3aBUCUMO OT CIIoco0a
M3MEHEHUS CPOKa apeH/Ibl, JOTOBOP apeH Ikl He peKIacCH(PHUIUPYETCs B KPATKOCPOUHYIO apeH/y.

[Ipu3nanue (mpekparieHue NpU3HaHKUA) U OLIEHKA MPOYHUX JOTOBOPOB apEHABI IPOU3BOJUTCS B COOTBETCTBUH C
MIOJIO’KEHUAMH IMyHKTA 2.7.3, €CIM HHOE HE NMPEAYCMOTPEHO IyHKTOM 2.7.3.

[Mpu3Hanue (MpekpalieHue MPU3HAHUS) U OLICHKA KPAaTKOCPOYHOU apeH/Ibl, apEH/IbI, B KOTOPOU 00BEKT apeH/Ibl HMEET
HU3KYIO CTOUMOCTb, a TAK)KE 0053aTENIbCTBA 110 YIUIATEe aPSHTHOM TUIATHI 10 MPOYKM JIOTOBOPAM apeH/IbI, €CIIN B
COOTBETCTBHH C IMTyHKTOM 2.7.3 K 00513aTENILCTBAM 110 YIUIATE aPEHIHOM TUIATHI 110 MIPOYHUM JIOTOBOPaM apeH bl
MIPUMEHSIOTCSI TIOJI0KEHUS ITyHKTa 2.7.2, IPOU3BOIUTCS B COOTBETCTBHH C ITyHKTOM 2.7.2.

2.7.1.2. OnpeneneHue cpoka apeHIbI.

CpoK apeHbl ONPEACIAeTC UCXO0/IS U3 PEATbHOI0 CPOKa apeH bl ¢ YUeTOM BO3MOXKHOM MpoJyoHrauuu. Ecnu Ha naty
KJIACCU(PUKAIUY JIOTOBOPA apCHIBI YIIPABIISOIIAs KOMIaHUs 00J1a/1aeT TOCTATOYHOM YBEPEHHOCTHIO B TOM, YTO
peaNbHBIN CPOK apeH bl OYAeT MPEBHIIaTh 12 MecsieB, He3aBUCUMO OT AaThl OKOHYAHUS CPOKA apeH/IbI 110 IOTOBOPY,
TaKOU JIOTOBOP apeH/Ibl HE MOXKET OBITh KJIACCH(DHUIIUPOBAH B KA4ECTBE KPATKOCPOUYHOM apeH/IbI.

B cnygae ecim B COOTBETCTBHH C YCIOBUSIMH IOTOBOPA apeHAbl HEBO3MOYKHO OIMPENEIUTh MPEAeIbHBIA CPOK apEHIBI,
a TaKKe B CIIydasix, KOT/ia peajbHbBIH CPOK apeH/IbI C yY€TOM BO3MOKHOM MPOJIOHTALIMH TPEBBIMIAET CPOK apEHIBI 110
JIOTOBOPY, B IEMSAX KIACCU(PHUKAIMK JOTOBOPA apESHIbI CPOK apCHIbl YCTAHABIUBACTCS HA OCHOBAHUU 0OOCHOBAHHOTO
AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHHS YIPABIISIONICH KOMITAHUY.

[Ipu 3TOM CpOK HE TOJKEH MpeBBIIATh CpoK AeiicTBus [IpaBun nosepurensHoro ynpasnenus [INO.

Cpox apeHbl ONPEACICHHBIN B COOTBETCTBUU C HACTOSALIUM MOAMYHKTOM MPUMEHSIETCSI, B TOM YHCIIE B LEIX
pacdera IpUBEACHHOI CTOMMOCTH B COOTBETCTBHH C ITYHKTOM 2.7.3.
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2.7.2. Kputepuu npu3HaHusA, IpeKpaIleHns IpU3HaHus, METOIUKA OIIEHKH KPAaTKOCPOYHOU apeH bl U apeH/Ib], B
KOTOPOi OOBEKT apeH/Ibl HIMEET HU3KYIO0 CTOUMOCTb.

Kpurtepun npusHanus (IpekpaiieHus IPU3HAHKS) H METOINKA OICHKH CIPABEIJIMBON CTOUMOCTH, YCTaHOBIICHHBIC
HACTOSIIUM ITyHKTOM, TIPUMEHSIOTCSI TAKKe K 00513aTeNbCTBAM 110 YIJIaTe apeHTHOH IJIaThl MO IPOYUM JJOTOBOPaM
apeH/IbI, €CITU B COOTBETCTBUH C ITYHKTOM 2.7.3 K 0053aTeNIbCTBAM TI0 YIUIATe apeHIHON TUIATHI MO MPOYKM JIOTOBOPAM
apeH/IbI IPUMEHSIOTCS TIOJIOKCHUS ITyHKTa 2.7.2.

B OCIIAX OIMMCaHuA METOOUKH OLICHKH CHpaBCZ[HHBOﬁ CTOMMOCTH U KPUTCPUCB ITPU3HAHUA (HperaH_ICHI/IH HpI/IBHaHI/IH)
moJ paCuYCTHBIM NEPHUOJAOM IMMOHUMACTCA IICPUOJA BPEMCHHU, 3a KOTOpBIﬁ (baKTI/I‘leCKI/I BHOCATCA apCHAHBIC IVIATCIKU 110
IMOCTOSTHHOM YacTH apeHz[Hoﬁ IJ1aTBI B COOTBETCTBUU C YCIIOBUAMU J0roBOpa ap€HAbI C IEPUOANIHOCTHIO,
HpeZ[yCMOTpCHHOﬁ YCIOBUAMHU COOTBCTCTBYIOLICTO JOTOBOPA apCHABI.

[IpusHanus akTrBa B (hopMe MpaBa MOIB30BAHIS U 005S3aTENBCTBA IO aPEH/E 10 IOTOBOPaM KPAaTKOCPOYHOM apeH/Ibl,
apeH[bl, B KOTOPOI 0OBEKT apeHIbl UMEET HU3KYIO CTOUMOCTD, HE TIPOU3BOTUTCS.

B oTHOIIEHNN yKa3aHHBIX JJOTOBOPOB MPHU3HAIOTCS TOJIBKO 00sI3aTENILCTBA 110 YIUIATE apSHIHOMN TUIAThI (apEH/THbIC
TIJIATEKH).

ApEHTHBIN IJ1aTeX 10 TOCTOSIHHOW YacTh apeHAHOH mwiaThl (All) B TeueHHE pacueTHOTO Neproia HAYUCIISIETCS:
e B Kaxayio aary onpegenenus CUA; u

® B JIaTy BOZHUKHOBEHUSI 00sI3aTEIILCTBA 110 YIUTATE TIOCTOSTHHOM YaCTH apeHTHOU TUIATHI COTJIACHO YCIIOBUSIM
JIOTOBOPA apEH/IbI, UCXOS U3 pacueTa:

Jhi—thtd

All; =P ———— —
! tx —ty+1

Iy

I'ne:

All; — apeHIHBIH MIaTEX M0 OCTOSHHOM YaCTH apeHIHOM IUIATHI IO COCTOSHUIO Ha 1-TYIO 1aTy HAYHCICHUS B
TEKYILIEM PacueTHOM NEPUOJE;

All;_; — apeHIHBIN IIaTEX 10 MMOCTOSHHON YacTH apeHIHOH TUIATHI IO COCTOSIHUIO Ha MPEABIAYITYIO 1aTy
HAYHCIICHUS B TEKYIIIEM PacYeTHOM IMEPHOZC;

P — cymMa apeHIHOro miarexa mo mocTOSIHHOW YacTH apeHIHOM IJIaThl, ONPECICHHAs UCXOISI U3 YCIOBUM
COOTBETCTBYIOILIETO JOTOBOPA apEH/IBI WIIH C TOMOIIBI0 METOAA alMPOKCUMALIUN;

tx — JlaTa OKOHYAHUS PaCYETHOTO MEPHOA;

ty — AaTa Havaja pacuyeTHOrO Mepro/a;

t; — COOTBETCTBYIOINAS 1aTa HAYUCIICHUS apEHIHOTO TUIATEKa 10 IOCTOSIHHOM yacTu apeHHoi tuiatel (All) B
pacdeTHOM TEPHO/IC, TIPY 3TOM €CJIH JlaTa HAYKMCIICHSI TPUXOIUTCS Ha MOCISIHNUN paboumii IEHh pacueTHOTO
Meproza, TO moKa3aTelb t; MPHUpPaBHUBAETCS 1aTe OKOHYAHUS pacYeTHOTO mepuoza (ty ).

[To cocTosHUIO Ha KAX/IYIO JaTy HAUYMCIICHUS apeHIHOTO TUIATEXa MO MOCTOSHHON YacT apeHHoi miatkl (All), a
TaKkKe B KQXKIYIO U3 JIaT:

® JaTy OIUIATHI (B TOM YHCIIC YaCTHYHOM OIUIATHI) TIOCTOSIHHONW YacTH apeHIHOM IIaThI 33 COOTBETCTBYFOIIHMA
pacUYETHBIN MEPUO/T;

® BO3HMKHOBEHHS MEPEIUIaThl TOCTOSIHHON YacTH apeHAHOM MIaThl 32 COOTBETCTBYIOIIUNA pacuETHBIN NEPUOJ, 110
VHBIM OCHOBaHUSM,

OTpeeseTCs CallbI0 3a0KEHHOCTH TI0 YIUIaTe MOCTOSIHHOM YacTy apeHIHOM TUIaThl 32 COOTBETCTBYIOLIUH
pacyeTHbIH nepuo mo GopMmyie:

3a/10/KeHHOCTh 3a pacyeTHbIM nepuoA, = OmnaTta — All

I'ne:
3a40KEHHOCTD 33 PACUETHBIN NepUo — CalIbJI0 33J0JHKEHHOCTH IO YIUIaTe MOCTOSHHON YacTH apeHAHOM TUIaThI 3a
COOTBETCTBYIOIINI pacYeTHBIN MEPUO/T;

Orutata — IpOU3BE/ICHHBIC IIATSKHU (BKJIIOYAs aBAHCHI) U (WJTH) 3aUTSHHBIC 110 MHBIM OCHOBAHUSM CYMMBI B CUET
MOTAIICHUS APSHHOTO TUIATEXKA M0 MOCTOSHHON YacTH apeHIHoH miathl (All) 3a COOTBETCTBYOIINE pacYeTHBIH
TIEPHOI.
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B ToMm cnyuae ecnu 3a10KEHHOCTD 33 PacYeTHBIN MEpUO/] MPUHUMAET MOJI0KUTENFHOE 3HAUCHHE, TPU3HACTCS
neOuTOpCKas 3a10JDKEHHOCTD IO aBaHCaM IO MIOCTOSIHHOW YacTH apeHAHOM TUIATHI 32 COOTBETCTBYIOIIMN pacueTHBIH
neproa. B Tom ciryuae ecnu 3a10KEHHOCTD 32 PacCUeTHBIH NEpHO IPUHUMACT OTPUIATEIFHOE 3HAUCHNE,
HPU3HACTCA KPEAUTOPCKAs 330JDKEHHOCTB T10 yIUIaTe OCTOSIHHOM YacTH apeHJHOM ITaThl 32 COOTBETCTBYIOIINI
pacueTHbIH neproA (B aOCONMIOTHOM 3HAUCHHH).

CripaBesTuBasi CTOMMOCTbD JIeOUTOPCKO# 33J0JDKEHHOCTH 110 aBaHCaM IO TIOCTOSTHHOM YacTH apeH/ bl 3a
COOTBETCTBYIOIIHMIA PacUETHBIN TEPUOT WU KPESTUTOPCKOM 33 I0JKCHHOCTH 10 YILIATE MOCTOSHHOW YaCcTH apeHTHON
IIAaTHI 32 COOTBETCTBYIOIINI PACUETHBIN MIEPUOJT OIICHUBACTCS B CYMME OCTaTKa (B a0COJIFOTHOM 3HAYCHUH) HA
TeKyIryro aaty onpeneneans CHA.

Ecnu cymMy apeHIHOTO 1aTeka 1o MOCTOSTHHOM YacTy apeHIHOU TuiaThl (P) HEBO3MOKHO HACKHO OTPEACTUTh
HCXOJIS U3 YCIIOBHM TIOTOBOPA apeH/IBI, B IIENISIX OTPEACICHHIS] CYMMBI apEHIHOTO TIaTeXa 10 TMTOCTOSTHHOM 9acTh
apeHaHo# TIatkl (P) 10mycTHMO MPUMEHATHh METOABI alllIPOKCHUMAITHH.

Jleburopckas 3aJJ0DKEHHOCTh TI0 aBaHCaM T10 TIOCTOSIHHOM YacTH apeHIbl 32 COOTBETCTBYIOIIMN PACUSTHBIN MTEPHO]T
(kpenuTopcKas 3aI0JDKEHHOCTH 110 yIUIaTe TMTOCTOSTHHOM YacTH apeHIHOMN IUTaThI 32 COOTBETCTBYIONINI PAaCUCTHBIMA
MEePHO/) PEeKpaIiaeT NpU3HABAThCS:

® B JIaTy MOJIHOTO CITUCAHUsI 3a/I0JDKEHHOCTH 32 PACUETHBIN TEpUOT (110 HYJIIA);

® B JIaTy MIEpe/laud MPaB U 0053aTEIBCTB [0 JOTOBOPY apeH/IbI (MPeKpalieHue MPU3HAHUS 33J0JKCHHOCTH
OCYIIECTBIISICTCS B COOTBETCTBYIOIICH YacTH);

® B JIaTy JUKBUIAIMYA KOHTPAreHTa COTJIACHO MHPOPMAIIMH, PACKPBITON B OPUIIHMATFHOM JOCTYITHOM UCTOYHHKE (B
ToM ywrcite 3amucu B EI'PHOJI o mukBumanmm KOHTpareHra);

® B JIaTy MPEKPAIICHHS MTPaB U 0053aTEIBCTB 110 IOTOBOPY apeHIbI IO MHBIM OCHOBAHHSIM, TIPELyCMOTPEHHBIM
3aKOHOJIATEIECTBOM HITH JIOTOBOPOM apeH/IbL.

2.7.3. KpI/ITepI/II/I MpU3HAHWA, TPCKPAICHUS NPU3HAHUA, MCTOAWKA OLICHKHU IMIPOYUX JOTOBOPOB apCH/LI.

2.7.3.1. Apenna 3eMenbpHOTO Y4acTKa, Ha KOTOPOM PacIoIOKEHO HEABMIKMMOE UMYIIIECTBO - akTuB [TNO.

Ecnu xapakTepuCTHKH COOTBETCTBYOIIETO 36MEIBHOTO Y4acTKa, Ha KOTOPOM PACIOI0KEHO HEIBHKUMOE UMYIIIECTBO
- aktuB [IN®, B yacTHOCTH, €T0 TPaHHUIIBI, U (HJIH) YCIOBHS JJOTOBOPOB, HA OCHOBAHUHM KOTOPBIX OCYIIECTRIISICTCS
WCTIONIb30BaHME TAaKOTO YYacTKa, He MPEATOoaraioT, YTO MMYIIECTBEHHBIE IIpaBa Ha HETO MOTYT TeHEPUPOBAThH
CaMOCTOSITEIHHYIO0 SKOHOMHUYECKYIO BHITOTY WM OBITH IPESIMETOM CIICIKHU OTACIHHO OT PACIIONIOKEHHOTO HA HEM
31aHus (CTPOSHUS, COOPYKCHHS ), @ TAKIKE €CITH CTOMMOCTh HMYIIIECTBEHHBIX MPAaB HAa TAaKOW 3eMEIbHBIA Y4acTOK
YUTEHa OIIEHIIIMKOM B COCTaBE€ CIPABEAJIMBON CTOMMOCTH HEABUKUMOTO UMylecTBa — aktusa [TND,
PACIIOJIOKEHHOTO Ha TAKOM 3€MENIbHOM YYacTKe, TO aKTHB B (hopMe TpaBa MOJIb30BAHUS TAKHM 3€MEITbHBIM YIaCTKOM
1 0053aTeNBCTBO 110 apEH/IC TAKOTO 3eMEIILHOTO YYaCTKa HE MPU3HAIOTCS. B OTHOIIEHNN TaKoro J0roBOpa apeHIbI
3eMEeJFHOr0 yYacTKa MPU3HAETCS 00s13aTENBCTBO MO YIIATe apeHIHOM MIaThl (TPUMEHSIOTCS TOJI0XKEHHS ITyHKTa
2.7.2).

B uHBIX ciTydasx Kk TOroBopaM apeH bl 3eMEILHOTO YJaCTKa, Ha KOTOPOM PACIONIOKEHO HEABIIKAMOE UMYIIIECTBO —
aktuB [I®, mpuMeHAIOTCS MTOOXKEHUS TTOAITyHKTa 2.7.3.2.

VYnpagistonias kommanus QoHaa B 1aTy KIacCUPUKAIIUKI JOTOBOPA apEHbI COCTABIISIET MOTHBUPOBAHHOE CYXKJICHUE
0 CITOCOOHOCTH UMYIIIECTBEHHBIX MTPAaB Ha COOTBETCTBYIOIIMI 3eMEIbHBIN YYaCTOK (C YUYETOM €0 XapaKTePUCTUK, B
YaCTHOCTH, €T0 TPaHHIl, U (M) YCIOBHH JOTOBOPOB, HA OCHOBAHHH KOTOPHIX OCYIIECTBIISIETCS UCIIOJIL30BAHNE
3eMEJIbHOTO y4acTKa) FeHePUPOBATh CAMOCTOSATENFHYIO 3KOHOMUYECKYIO BBITOTY HITH OBITH MIPEIMETOM CICTKU
OTJICIBHO OT PACIOJI0KEHHOTO Ha HEM 00bEKTa HEABIKUMOCTH (3/1aHUS, TIOMEIICHUS, CTPOCHUS, COOPYKEHUS U T.
1.).

2.7.3.2. ApeHaa uHBIX 0OBEKTOB apeH/IbI.

AxkTHB B (hopMe TIpaBa NMOIB30BAHMS ITPU3HAETCA B ATy KJIacCH(UKALIMK COOTBETCTBYIOINIETO JOTOBOPa apeHABI B
KadecTBe MPOYETO JIOTOBOPA apeH Il B COOTBETCTBHH C MOAIMYHKTOM 2.7.1.1.

AKTHB B (hopMe IpaBa MOJIb30BAHMS MPEKpaIacT MPU3HABATLCSA B HANOOJIEe PaHHIO U3 JaT:
® B JIaTy BO3BpaTa apeHI0IaTeIII0 00BEKTa apeH/IbI;
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e B CciIydae pean3aliy U3 coctaBa nMmyuiectsa [IM1P HeABMKUMOCTH, HAXOAAIICHCS HA 3¢MEITBHOM Y4acTKe, He
TIpUHAIJICKAIIEM BIIaJIeIbIIaM HHBECTUITMOHHBIX maeB [1M® Ha npaBe o01mieit 1071eBOi COOCTBEHHOCTH — B IaTy
TOCYIapCTBEHHON PETUCTPAITHH IpaBa COOCTBEHHOCTH (TIpaBa OOIIIEH M0JIeBOI COOCTBEHHOCTH ) Ha HEBHKUMOCTD 32
npuoOperaTenem;

® B /1aTy nepenadn (epexoaa) mpaB U 0053aTeNbCTB M0 JOTOBOPY apeH/Ibl TPEThEMY JHUILY;

® B JIaTy JTUKBUIAI[MHA KOHTPAreHTa COTIIACHO MH(OPMAIIMH, PACKPHITOH B O(UIMATBHOM JJOCTYITHOM UCTOYHHKE (B
ToM uucie 3anucu B EI'PIOJI o nukBraanyuy KoHTpareHTa);

® B /1aTy MPEKPAIIEHHS JOTOBOPA apEeH IBI [0 HHBIM OCHOBAHUSIM MPEAYCMOTPEHHBIM 3aKOHOM FITH Ha OCHOBAaHUH
JIOTOBOpA.

CrpaBeziuBasi CTOUMOCTb aKTUBa B (hOpMe IIpaBa I0JIb30BaHUS OIIPENEAeTCs HA OCHOBAHUH OTUYETa OLICHIIUKA B
CPOKH, COOTBETCTBYIOIIHE TpeOoBaHusaM DenepanbHoro 3akoHa Ne 156-@3 ot 29.11.2001 «O0 MHBECTHIIMOHHBIX
(oHIax», IPUHATHIX B COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, Yka3aHus u [IpaBun onpenenenus CHA. 3ananuem
Ha OLICHKY MOXET OBITh NIPEIyCMOTPEHO B SIBHOM BHJIE YCJIOBHE yueTa JHM00 HEe yueTa B COCTaBe CIPaBeIMBOIl
CTOMMOCTH OLICHKH 0053aTeNILCTB M0 apeHae (MPUBEACHHOW CTOMMOCTH OYAYIINX apeHIHBIX [IaTeXeH 10 JOrOBOPY
apeH/ibl, apeHnaTopoM o koropomy siBisiercs YK J1.Y. I[TU®). Eciu u3 copepskanus otyera 00 OLIEHKE B SBHOM BUJIE
CIIeITyeT, 4TO CIIPaBEeIINBasi CTOMMOCTh aKTHBA B (hopMe IpaBa MOIb30BaHUS (TIPaB apeHIbl) ONpPeIeNICHa OLEHIINKOM
3a BBIYETOM 00513aTeNIbCTBA 10 apeH e (IIPUBEACHHON CTOMMOCTH Oy IyIIMX apeHIHbIX IUIATEeXEH 10 10roBopy
apeH/ibl, apeHnaTopoM 1o Kotopomy siBisiercss YK /1.Y. [T D) To obsi3aTenbeTBa 1o apeHae Mo TAKOMY I0TOBOPY He
npu3HaroTcs. Bmecto 00s3aTenscTBa 10 apeH e NpU3HaeTcs 0043aTeNIbCTBO 10 YIUIATe apEHAHOM IUIAaThl, K KOTOPOMY
TIPUMEHSIOTCSI TIOJI0KEHUS ITyHKTa 2.7.2.

Ecnu u3 conep:kanus oTueTa 00 OL[EHKE aKkTHBa B (JOpMe TpaBa MMoJIb30BaHus (IIPaB apeH b)) B SBHOM BUE HE
CIIEAYEeT, U4TO CIpaBeJINBasi CTOMMOCTh aKTHBa B (JOpPMeE TpaBa MOJIb30BAHMUS ONpeAeIeHa OLCHIINKOM 32 BEIYETOM
00s13aTeNBCTBA 10 apeH e (IPUBEIEHHON CTOUMOCTH OyAYIIUX apeHAHBIX MJIaTeXeH 110 T0TOBOPY apeH/bl,
apeHaaTopoM 1o kotopomy ssisietcs YK J1.Y. I[TU®), To B naty npu3HaHus akTUBa B (hopMe MpaBa MOIb30BaHUs
MpU3HAETCA 0053aTENBCTBO MO apeHae (MPH yCIOBUH KIIACCH()UKALIUK JOTOBOPa apEeHABI B COOTBETCTBHH C
roanmyHKkToM 2.7.1.1 B KauecTBe IPOYETO JOTOBOPA APCHIIBI).

O0s13aTETLCTBO 0 aAPCHIE MPEKPAIAST MPU3HABATHC:

® B JIaTy MOTAICHHUS BCEX apCH/IHBIX IUIATEKEH 110 IOTOBOPY apeH/IbI, apSHIATOPOM 110 KoTopomy sBisetcst YK J1.Y.
[Mno,

® TIpY YCJIOBUY TIOTAIIICHUS apEH/THBIX TUTaTEXKEH B COOTBETCTBYIONICH YacTH — B HanOoJIee paHHIOKO U3 JaT:

— B JIaTy BO3BpaTa apeH/I0AaTeII0 00bEKTa apCHIBL;

— B ClIyyae peaiau3aiuu u3 cocrtapa umyiiectsa [IM® HeABUKUMOCTH, HAXOAAIIEHCS Ha 3eMEJIbHOM Y4acTKe, He
MPUHAJUICKAIIEM BIIaJIeNbllaM UHBECTHIIMOHHBIX naeB [1M®D Ha npase o01eli 101eBoii COOCTBEHHOCTH — B JaTy
TOCYIapCTBEHHON PETUCTPAITHH IpaBa COOCTBEHHOCTH (TIpaBa OOIIIEH 0JIeBOI COOCTBEHHOCTH ) Ha HEBHKUMOCTD 32
npuoOpeTaTeneM;

— B JaTy nepeaaqn (repexoja) mpas U 005A3aTeIbCTB M0 JOTOBOPY apeHABl TPETHEMY JIUITY,

® 2 TaK)Ke HE3aBUCUMO OT OCTaTKa 33J0JDKEHHOCTH 110 YIUTATE apSHIHBIX IIATEeHKEH:

— B JIaTy JIUKBHJIAIIUH KOHTPAreHTa COrIACHO MH(GOPMAITUH, PACKPHITON B OUITUATIEHOM JJOCTYITHOM HUCTOYHUKE (B
toM ywrcie 3amucu B EI'PHOJI o mukBumanmm KOHTpareHTa);

— B JIaTy MOJIHOTO MPEKPAIeHUs 00sI3aTEILCTB 110 JJOTOBOPY apCHIIbI 110 HHBIM OCHOBaHUSIM.

CrpaBeyiiBasi CTOMMOCTD 00s13aTENILCTBA 110 apEH/IE OIpeIeNseTcs Mo Gopmyiie:
N M
PV 2 I S + > LP
B 1+ 1;,)Pn/365 Z mn
n=1 (A +7) m=1
I'ne:

N — KOJTMYECTBO HEMOTAIICHHBIX JICHEKHBIX TTOTOKOB (ApPESHIHBIX IIATeXel) oT TeKymel natel onpeaencHust CHA mo
JIaThl OKOHYAHMSI CPOKa apEeH]IbI, CPOK MOTAIICHUSI KOTOPBIX HE HACTYIWI IO COCTOSIHUIO HA TEKYIIYIO 1aTy
onpenencams CHA;

P, — cymMa n-0T0 JICHEXHOT'0 TIOTOKA (apSHIHOTO TUIaTeXa), ONPE/IeICHHAs B COOTBETCTBUH C YCIOBHSIMH JJOTOBOPA
apeH/Ibl WK PACCUUTAaHHAS C TPUMEHEHUEM METOUKH MIPOTHO3UPOBAHUS ICHEKHBIX MTOTOKOB;

N — MOPSIIKOBBI HOMEP HEMOTAMEHHOTO IEHEKHOTO ITOTOKA (apEeHIHOTO TIaTeXka), CPOK MOTalIeHUsI KOTOPOTO He
HACTYIII Ha TEKYIIyto naty onpenencHus CUA, HaunHas ¢ TeKyeh qaTel onpenencams CUA;

D,, — konudecTBO qHEH oT AaThl onpeaenenus CHA 1o naThl n-0ro JEHEKHOTO MOTOKA;
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T;, — CTABKa JMCKOHTHUPOBAHMS B IIPOIICHTAX T'OM0BBIX, OIPE/ICIICHHAsS B COOTBETCTBUH C MTOCICAHUM ad3arieM
noAnyHkra 2.7.3.2;

LP,, — cymMMa ocTaTka m-0ro apeH/IHOTO IUIaTeka (aBaHCOBOTO TTATEXkA, €CIIU B COOTBETCTBUU C YCIOBUSMU
JIOTOBOPA apeH/IbI IIATEXKH OIUIAYMBAIOTCS aBaHCOM ), KOTOPBIH HE IOrallieH Ha TeKYIyo aaTy onpeaencHus CUA u
CPOK OILIaThl KOTOPOI'0 UCTEK IO COCTOSHUIO Ha naTy onpeneicaus CUA;

M — KOIMYECTBO apeH/IHBIX TUIATEXKEH (C yIeTOM aBaHCOBBIX IIATEKEH, €CIIM B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA apeH/IBI TUTATEXKH OTUIAYMBAIOTCS aBaHCOM ), KOTOPBIC HE TIOTallleHbl Ha TeKYIIyIo Aary onpeeneHus CHA u
CPOK IOTaIlIeH!s] KOTOPBIX HACTYIIHII II0 COCTOSHHIO Ha TEKYIIYyI0 naty onpeaencaus CUA;

m — TOPSIIKOBEIN HOMEP apeHIHOTO TUIaTeka (aBaHCOBOTO IJIATEXkKa, €CIM B COOTBETCTBHHU C YCIOBUSIMU JIOTOBOPA
apeH/IBI TUTATE)KH OTUIAYMBAIOTCS ABAHCOM), KOTOPBIH HE TOTallleH Ha TeKYIyo naty onpenencaus CUA u cpok
MOTAIICHUsT KOTOPOI'0 HACTYIIHJI 10 COCTOSIHHIO Ha TeKyIIyto Aaty onpenenenus CHA.

B pacuer cipaBeniuBo#i cTouMOCTH 0053aTEIBCTBA M0 aPSHIE BKIFOYAIOTCS HEMOTallleHHBIE apEHIHEIC IIATekKH 3a
BECh CPOK apeHIIbI, ONIPEICICHHBIA B COOTBETCTBUH C IMMOAIMYHKTOM 2.7.1.2. B 11e/s1X pacdera cripaBeyInBOi
CTOMMOCTH 0053aTENbCTBA IO APEH/IE 1aTOH MOTAIIEHHUS IEHEKHOTO TIOTOKAa CYMTAETCS /1aTa, COOTBETCTBYIOIAS /1aTe
OKOHYAHHUSI MPEACIBHOIO CPOKa, YCTAHOBICHHOTO JOTOBOPOM apEHIBI JUIsl OILIaThl COOTBETCTBYIOILIETO JCHEKHOTO
MOTOKA.

K apengupiM muaTexam OTHOCSTCS:

a) apeHHBIC MJIATEXKU 10 MOCTOSHHOM YacTH apeHIHOM MIIaThI;

0) mepeMeHHbIE apeHAHBIE MIATEeKH, KOTOPHIE 3aBUCAT OT UHAEKCA WM CTaBKU;

B) CYMMBI, KOTOPBIE, KaK 0KUIAAETCs, OyIyT yIJIadeHbl apeHIaTOPOM IO TapaHTHAM JHKBUAAIMOHHON CTOMMOCTH;

T') [IeHA MCIIOJIHEHUS OIMIMOHA Ha MTOKYIIKY, €CIIU UMEETCS IOCTATOYHAs! YBEPSCHHOCTh B TOM, YTO apEHAATOP UCTIOTHHT
3TOT OMINOH (OLIEHUBAETCS YIPABIIAIONICH KOMIAHUEH U TOBOJIUTCS IO CBECHHS CIIEIIUAIN3UPOBAHHOTO
JIeTo3uTapus B (popMe MOTHBHPOBAHHOTO CYXKJICHUS).

Ecnu B cOOTBETCTBHHM C YCIIOBHUSMH JOTOBOPA apeH bl BETMUMHA aPEHAHBIX MJIaTeXel 10 MOCTOSIHHOW YacTH
apeHIHOM TUIATHI 3aBUCUT OT KaJacTPOBOI CTOMMOCTH apeH/IyeMOTO 3€MEJIbHOTO YYacTKa, TO B IEJISAX ONpeAeTCHIs
CYMMBI JIEHEKHBIX TIOTOKOB (P,,) IomycKaeTcs He MPUMEHATh METOBI IPOTHO3MPOBAHUS apEHIHBIX TUIaTexei. B
YKa3aHHOM CiIy4ae BeJMuMHa (CyMMa) IEHEeKHBIX MOTOKOB (F,) onpenensieTcs UCXOsl U3 ACUCTBYIOIIHNX YCIOBUN
JIOTOBOpPA apeH Il HA MOMEHT pacueTa.

B Tom ciydae eciu yCIIOBHSIME JJOTOBOPA apeHIBI ITPETyCMOTPEHBI IEPEMEHHBIC apESHIHBIC TUIATEKU, KOTOPhIC
3aBUCST OT WHJIEKCA WJIM CTABKH W (paKTHYecKas BeIMYMHA KOTOPBIX HeU3BeCcTHA Ha Jarty onpenenenus CUA, 1o B
EJISX MPOTHO3UPOBAHUS IEPEMEHHBIX apSHIHBIX TUIATEekKEH MPUMEHSIETCS] METOJI allpoKcuManui. Benmunna
MEPEMEHHBIX apEH/IHBIX TUTATEKEH ONpeACIASTCS Ha OCHOBAaHHH MTPOTHO3HBIX 3HAYCHUH (AIPOKCUMAITUH ),
OTIpEICIICHHBIX KaK cpeaHeapu(MeTHIecKOoe 3HaUCHUE TAKUX TUTATeKeH 3a mocneaane 12 (qBeHaaaTh) KaleHIapHBIX
MecsIeB WK 4 (4eThIpe) KAICHIAPHBIX KBapTana (MPUMEHSICETCS B 3aBUCUMOCTH OT ITEPHOIUIHOCTH THIATSKEH
MPEyCMOTPEHHOM YCIOBHUSIMH JJOTOBOPA).

B naty ucnonHeHus 00s3aTeNnbCTBa MO OTUIATE aPSHIHBIX TUIATEKEH 10 JJOTOBOPY apeH bl COOTBETCTBYIONIUI
ApPCHIHBIN TUIATEX (ICHEKHBIH ITOTOK) HCKITIOYAETCS U3 pacdeTa crpaBeinBoi crommoctr (PV) obs3aTenberBa 1mo
apeHse.

B kauecTBe cTaBOK AMCKOHTHPOBAHUS UCIIOB3YIOTCS CPEAHEB3BEIICHHBIE MTPOIIEHTHBIE CTABKH B IIEJIOM T10
Poccuiickoii deneparnu (1Mo pa3BepHyTOH IIKae), pacKpbIBacMble Ha O(HUIIHATILHOM caiiTe Ha O(QUIIMAIBHOM CaiTe
Banka Poccun 3a mMecsn, HanOosee OJIM3KUi K TaTe OICHKH, 110 KPEIUTaM, IPEJOCTABICHHBIM KPEAUTHBIMH
OpraHu3aIusIMU He()UHAHCOBBIM OPTaHU3AIHSM, B TOW JK€ BAIIIOTE, YTO U OICHUBAEMOE 00S3aTEIILCTBO TI0 apeH/Ie, CO
CPOKOM TIPEIOCTABIICHUS, TTOTIA IAIOINM B TOT K€ HHTEPBAJ, YTO M CPOK, OCTABIIHUIICS HA AATY OIEHKH JI0 MOTAIICHHS
KaXXI0TO COOTBETCTBYIOIIETO JICHE)KHOTO IMOTOKA MO OIICHUBAEMOMY 0053aTeNbCTBY 10 apeHe. CTaBKku
KOPPEKTUPYIOTCS] HA U3MEHEHHE KITI0UEBOM CTaBKU B COOTBETCTBUU C MOJIXO/IOM, ONUcaHHBIM [Ipunoxkenuu 2.

2.8. Cnmncok adKTUBOB, OLleHMBaeMbIX Ha OCHOBaHWM AAaHHbIX OTYeTa OLUEHLUHKA.
K akTviBam, OLEHnBaeMbIM Ha OCHOBaHWW AaHHbIX OTYETa OLUEHLLMKA, OTHOCATCA:
- ﬂOJ’IVI B YCTaBHbIX Kanutanax pOCCVIVICKVIX 06LI.I|GCTB C OrpaHVI‘-IeHHOVI OTBETCTBEHHOCTbK N MEXAYHAPOOHbIX KOMMaHWi

3aperncTpupoBaHHbIX B (hopme 0BLLIECTBa C OrpaHYEHHOI OTBETCTBEHHOCTHIO
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- [paBa y4yacTusl B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPUECKIX OpraHu3aLuii (3a UCKMoYeHeM LigHHbIX Bymar)
- Hegeixumoe umyLLecTBo - MpaBa nonb3oBaHMs MO A0TOBOPY apeHAbl HEABXKXMMOrO UMYLLECTBa
- MMyLLeCTBEHHbIE NPpaBa 13 JOrOBOPOB Y4acTusi B ONEBOM CTPOUTENLCTBE

- IMyuiecTBeHHble NpaBa, CBSi3aHHbIE C BOHUKHOBEHWEM NpaBa COBCTBEHHOCTU Ha OGBEKT HELBKMMOCTH (€r0 YacTb)
rocne 3aBEPLLEHNS! €0 CTPOUTENLCTBA (CO3AaHME) W BO3HUKAKOLLME 13 JOTrOBOPA, CTOPOHOI MO KOTOPOMY SIBIISIETCS OPUAMYECKOE
N1LO, KOTOPOMY MPUHAANEXUT NPaBO COBCTBEHHOCTY UMK MHOE BELLHOE NPaBo, BKItoYasi NPaBO apeHAbl, Ha 3eMeSbHbIA Y4aCToK,
BblAENEHHbIA B YCTAHOBNEHHOM MOPSiKe 1St Lienen CTpoUTeNbCTBa 00bekTa HeBWKIMOCTY, U (UNN) UMEIOLMM paspeLLerme Ha
CTPOMTENLCTBO 06BEKTA HEABWKMMOCTM Ha Yka3aHHOM 3eMernbHOM y4acTke, Nbo opuanyeckoe N1Lo, MHBECTUPYIOLLEE AEHEXHbIE

cpenctea unv nHoe UMyLLEeCTBO B CTPOUTENBCTBO 00bekTa HeABMKIMOCTH

- imywecTBeHHbIE NpaBa U3 4OrOBOPOB, HAa OCHOBAHWW KOTOPbIX OCYLLECTBIIETCA CTPOUTENBCTBO (CO3AaHNe) 0ObEKTOB
HEeaBWXMMOro MMYLLECTBA (B TOM YKCIE HA MECTE CHOCUMbIX 0O BEKTOB HEABWKMMOCTU) Ha BbAENIEHHOM B YCTaHOBMNEHHOM NOpPSAKe
AN Lenein CTpouTensCTBa (CO3AaHUs) ykaszaHHOTO 0ObekTa HegBMKMMOCTK 3eMenbHOM yvacTke, KOTOpbIi (MpaBo apeHdbl
KOTOpOro) cocrasnseT aktuebl NP

- MMywlecTBeHHble npaBa M3 [OrOBOPOB, Ha OCHOBAHUM KOTOPbIX OCYLUECTBASETCH PEKOHCTPYKUMS OBBLEKTOB
HEeBWKUMOCTH;

- [poeKTHas [OKYMeHTaLus AN CTPOUTENbCTBA UM PEKOHCTPYKLIMM 0BbEKTa HEOBUKUMOCTH;

- LieHHble Bymaru n hvHaHCOBbIE MHCTPYMEHTbI, N0 KOTOPbIM HEBO3MOXHbI MHbIE CNOCODbI OLIEHKM;

- [IBUXMMOE NMYLLECTBO, UHXEHEPHBIE COOPYKEHWS 1 CETH (BKMHOYAs NMHENHbIE 0OBEKTbI), @ Takke 06BEKTbI MHXEHEPHON

WHEPACTPYKTYpbl, obecneunsarowme YHKLUMOHUPOBaHME, JKCMAyaTauMio M KOMMyHarbHOe obecneveHne 06bEeKTOB

HEABWKMMOCTH, @ TaKKe UHXEHEPHbIE cucTEMBI M 060pyaoBaHue, obecneumnBatoLime GyHKLMOHMPOBAHME W 3KCTTyaTaLuo

0OBEKTOB KanuTarnbHoOro CTpouTenbCTBA.

CTONMOCTb aKTMBa OMPEAENAETCs Ha OCHOBAHMM OTYETa OLIEHLLMKA C AaTON OLIEHKM CTOMMOCTY He paHee OfHOro rofa [0 AaTbl, N0
COCTOSIHWIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb YMCTbIX aKTUBOB (CTOMMOCTb aKTMBOB) 3a MCKIIOYEHWEM CUTyaumu, Koraa
CTOMMOCTb aKTMBa NaeBOro MHBECTULMOHHOTO (DOHAA MCNONb3YETCs B LENSIX OCYLIECTBIEHUS Bblgayy, noralleHus naes. B atom
cnyyae faTa OLEHKM CTOMMOCTM JOMKHA ObiTb HE paHee 6 (LecTn) MecsLeB A0 AaThbl, MO COCTOSIHUIO Ha KOTOPYHO OMpeaenseTcs
CYA.

Mpy BO3HUKHOBEHIUN 0BCTOATENBCTB, CBIUAETENBCTBYIOLMX O BO3MOXHOM M3MEHEHWM CTOMMOCTM 0GbEKTA OLIEHKN (COOLITHS,
BeayLLero k 06eCLieHeHII0, BHECEHNS BKNaa B UMYLLECTBO, YBENMYEHIsI/YMEHBLLIEHIS YCTABHOTO KanuTarna Ans Aonei B yCTaBHbIX
KanuTanax o6LeCTB C OrpaHUYEHHOMN OTBETCTBEHHOCTBIO U T. M1.) OTYET OLIEHLLMKA NOANEXUT 0GHOBNEHMIO B MAKCMaIbHO KOPOTKME
CPOKN.

Heponyctumo npw onpeaenexnn cnpaBeanmvBoil CTOMMOCTY HE(UHAHCOBBIX aKTUBOB yYUTbIBATb CBSA3AHHBIE C AaHHBIMU
akTBami 00513aTENbCTBA aKLUMOHEPHBIX W MaeBblX WHBECTULMOHHBIX (OHOOB (OTpaxaTb Ha HEeTTO-0CHOBE). Takue aKTMBbI U
obsi3aTenbCTBa HEOBXOAMMO OTpaXaTb OTAENBHO APYT OT Apyra, NPUHUMAast BO BHUMAHMUE UX XapaKTepUCTUKY Kak 9KOHOMMYECKMX
pecypcoB Unu obsizaHHOCTEN opraHu3aumm (Hanpumep, ecnu cnpaBeanuBas CTOMMOCTb MpaB y4acTHsi B AONIEBOM CTPOUTENLCTRE
06BEKTOB HEZBIKMMOrO UMYLLECTBA OMPeaensieTcs No OTYETY OLeHLyKa, To obsizaTenscTs M 13 aToro fJoroBopa oTpaxatoTcs
OTAENbHbIM 00513aTENLCTBOM M HE KOPPEKTUPYIOT CPaBEea/IMBYO CTOMMOCT).

19



2.9. OkcnepTHas oLeHKa MU MOTUBMPOBAHHOE CYX/AeHME — 3TO BbIBOALI O CIpaBEANM1BOI CTOUMOCTM aKTMBOB 1 00513aTeNbCTB.
OKCNepTHOM OLEHKOW UM MOTUBUPOBAHHBIM CYXXAEHNEM MOXET CUUTATHCS:

CYXOEHNE KOMNETEHTHOTO COTPYLAHWKA/KOHCYNbTAHTa YNPaBNAIOLLLEN KOMNAHWKM, KOTOPOEe OCHOBBLIBAETCS HA pe3ynbTaTtax
NPUMEHEHNS COBOKYMHOCTW NOAXOLOB, METOLAOB W OLEHOYHbIX Mpoueayp, NPeayCMOTPEHHbIX Ang cbopa W aHanu3a AaHHbIX,
NpOBeAEeHMS PacYETOB M OHOPMEHNS Pe3yNbTaToB B BIAE SKCMEPTHON OLEHKM (Janee — MOTUBMPOBAHHOE CYXAEHWE).

[na cocTaBneHnss MOTMBMPOBAHHOTO CY)XAEHWSI UCMONb3yeTcs OOCTYMHAs MHGOpMauus M3 OTKPbITbIX MCTOYHMKOB.
AHanuay npv (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHUS NOLANEXNUT OTYETHOCTb U (OMHAHCOBOE NONOXEHME KOHTPAreHTa, a Takke
Takne cobbIThs KaKk BbinnaTa AMBWAEHAOB, DOPC-MaxOpHble 0BCTOATENLCTBA (CTUXMIHLIE BEACTBMS, NOXap M Npou.), NoTepu OT
KOTOPbIX B AarnbHELIEM MOTYT NOBMNSATL HA CTOMMOCTb aKTUBOB UMW 33A0MKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (POHZE.

MoTWBMPOBaHHOE CYXAEHWE COCTABMSETCA B CMydyasx, NPW KOTOPbIX ONPEAEnuTb CNpaBeanmBylo CTOMMOCTb aKTUBOB,
ucnonb3ys NonoxeHus npasuwn pacyeta CHA saenseTca HegocTaTouHbIM U TpebyeTcs Bonee rnyGokuii aHanmu3 CoBLITUI U JaHHbIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXXOEHUSI HE AOMMKHBI MPOTMBOPEYNTb OCHOBHBLIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTvBMpOBaHHOE CyxaeHne 0hopMISETCH B MMCbMEHHOM BUIE.

YnpaBnswowas komnaHus npegoctasnset B CneumanuavpoBaHHbIA 4eno3nTapuin pa3BepHyTOE OLEHOYHOE CyXOeHue,
cogepkaljee TaKkKe WCMONMb3yeMble [N aHanusa [aHHble W WHGopmauumo, pesynbTatbl  06paboTKW/TPaKTOBKM
[aHHbIX/MHGOPMALK, NPOMEXYTOYHBIE BbIBOALI, MOTUBUPOBOYHYH) YaCTb M OKOHYATEMbHYH) SKCMEPTHYH OLEHKY.

MOTVIBVIpOBaHHoe CyxaeHvne npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB doHpa.

2.10. CnpaBeanuBas CTOMMOCTb 0043aTeNnbLCTB (KpeanTopcKas 3af0MKEHHOCTD)

2.10.1. CnpaBeanmBas CTOMMOCTb 0653aTeNnbCTB (KPeAMTopCKas 3af0MMKEHHOCT), (3a UCKIYeHeM 0053aTenbCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiiMa) BKMovaeTcs B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
LVUCKOHTUPYETCS.

lMpn oTCYTCTBAW AOKYMEHTOB, MOATBEPXKOAIOLMX OKasaHHble ycryru Ha pgaty pacdeta CHA ¥ HEBO3MOXHOCTU
onpeneneHns TOUHOM CyMMbl 00643aTeNbCTB Ha gaty onpeaeneHns CHA no nepuogmyeckn okasbiBaeMbIM ycnyram (pabotam) B
COOTBETCTBUM C YCMOBKUSIMW OTOBOPA, pa3Mep KOTOPOW 3aBUCUT OT pasMepa CTaBoK, TapudoB 1 06bEMOB Oka3aHus ycnyr (B TOM
yncne KOMMYHarbHbIX), UCMOMb3YETCH METOA annpOKCUMALKW, ONpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLyme
nepuobl C Y4ETOM YCIOBMIA JOrOBOPA, @ Takke C Y4ETOM BO3MOXHbIX M3MEHEHMI, O KOTOPbLIX YNPaBNstoLLEn KOMNaHUM U3BECTHO
Ha paty pacyeta CHA. Mcnonb3yeTcs cpeaHeapudMETUYECKOe 3HaYEHWe pPacxopoB 3a nocrneaHue 12 (oBeHaguatb) MecsiLeB
NPONOPLMOHANEHO KONUYECTBY AHEN B pacyeTHOM NepUoAEe B COOTBETCTBMM C YCMOBMSMM Aorosopa. pu aToM npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacHeTHOro nepuoga CTOMMOCTb 3a40MKEHHOCTI ONPEAENseTcs ¢ y4eToM Hepabounx AHei nocne gatbl
pacyeTa. pn oTCYTCTBUM TaKoro obbema CTaTUCTUKM METOA annpoKCUMaLM MPUMEHNM MPU HANMYMK JaHHBIX HE MEHee, YeM 3a
nocnepHue 2 (gga) mecsaua, npeawecteyowwmx gate onpeaenenus CHYA MU, B uHbIX criyyasx MeTO4 annpokcUMaumn He

NPUMEHAETCA.
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B paty nocTynneHus JOKYMeHTa, MOATBEPXAAlOLEero okadaHHble YCMyru, NpOU3BOAUTCH KOPPEKTUPOBKA CTOMMOCTU
0653aTenbCTB A0 UX pearbHOro0 3Ha4eHUst B COOTBETCTBUM C JOKYMEHTOM. Takas KOppeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCS B
pasMepe, He MpeBblLAWMM NpeaenibHo  JOMYCTUMbI  pa3Mep  PacXofoB/BO3HArPaXOEHWA, OnpefeneHHbIn UCXOAs U3
cpeaHerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyuyae, ecnu B pacyet CYA MO BknoveH pe3eps Ha BbINMaTy BO3HArpaXOEHWA, annpoKCUMaumMs BENWYMH, Nog
KOTOpble NPOMCXOAMUT (hOPMUPOBAHUE PE3EPBa HE OCYLLECTBNSAETCS.

2.10.2. CnpaBennnBasi CTOMMOCTb AEHEXHbIX 00683aTeNbCTB U3 KPeAUTHBIX AOrOBOPOB M JOrOBOPOB 3aiMa B TeYeHWe
MaKCUMarbHOro cpoka, NpeayCMOTPEHHOTO JOrOBOPOM, OMPEAENsEeTCs B CReaytoLLeM nopsake:

e B Cyyae ecnu CPoK noraileHust 06s3atenseTs He bonee 1 (OgHoro) roga 1 cTaeka no 4OrOBOPY COOTBETCTBYET PhIHOYHON Ha
[arty onpegenexns cnpaseanueoi ctoumocTu (Mopsaok onpegenerns PoIHOYHOW CTaBKW U NOPSLOK OnpesaeneHns BENNYUHbI
[OMYCTUMOrO OTKITOHEHMS OT PIHOYHOW CTaBKM yCTaHaBMBaeTcs B [punoxeHun 2 K Hactoswwmm Mpasunam pacyeta CHA):

a) cnpaBeannBas CTOMMOCTb eHeXHbIX 0053aTenbCTB U3 KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiMa, MOMyYeHHbIX B
poccuickinx pybrsix, CKnaabiBaeTCcs U3 CyMMbl OLEHOK BCEX 3aA0MKEHHOCTEN Mo AOroBopY (PMHaHCOBBIX NOTOKOB), TO €CTb BCEX
nnaTexei, KOTopble ynpaenstowas komnaxus [.Y. NMA® gomkHa ocyLecTBuTb B NONb3Y KpeaMTopa/3anMoaaBLia, BKMovas CyMmbl
OCHOBHOTO A01ra U MPOLEHTHbIE BbINAaThl N0 HEMY, HAKOMMEHHbIE MO COCTOSHUIO Ha AaTy OLEHKM (BCE CyMMbl OKPYIMSTCS 4O
ABYX 3HaKOB Nocre 3ansaTon);

0) cnpaBegMBas CTOMMOCTb [EeHEXHbIX 0653aTenbCTB U3 KPeanTHbIX LOrOBOPOB 1 JOrOBOPOB 3aiMa, MOMyYeHHbIX B
WHOCTPaHHOW BasntoTe, ONpeaenseTcs nyTeM CyMMUPOBaHUS OLIEHOK BCEX 3a0IPKEHHOCTEN MO AOrOBOPY (PMHAHCOBBIX NOTOKOB)
B BaNtOTe MOMYYEHHOro KpeawTa/3aima W koHeepTauuu B BanwTty onpegeneHus CHA ®oHga B cooteeTCTBMM C [lpaBunamm
onpegenenuns CHA v okpyrneHmem nonyveHHoN cnpaBeasBoi CTOMMOCTM O ABYX 3HAKOB NOCHe 3ansTou.

e B CyMMe ONpeAerneHHoM C UCroNb3oBaHWEM METOAA NPUBEAEHHON CTOMMOCTY By ayLUMX OEHEXHbIX NOTOKOB - B UHbIX
cnyyasx (Mpunoxenue 2 K HacToswwmM Mpaeunam pacyeta CHA).

o ﬂpomemyTquble 3Ha4YeHna pac4eta I'IpVIBe,D,eHHOVI CTOMMOCTHK ANA KaXaoro AeHEeXHOro noToka OTAeNbHO He OKPYrnATCA,
WUTOroBbl€ 3HA4YEHUA I'IpI/IBeﬂeHHOVI CTOMMOCTM OKPYIrNAKTCA 40 ABYX 3HAKOB nocne 3ansTomn.

B Clhy4ae BHECEHMA W3MEHeHUda B YCNOoBUA oOnpegeneHua cpoka [orosopa, MaKCMMarnbHbIN CPOK ornpegensetca B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM foroeopa, ﬂeI7ICTBleLLI|VIM Ha Aaty onpeaeneHus CYA 6es CyMMUPOBaHNA CPOKOB 10roesopa.

2.11. OueHKa 3aponmkeHHOCTM no cpenkam oupxesoro PEMO. CnpaBeanveas CTOMMOCTb AeOMTOPCKON 3a40SMKEHHOCTU K
MOMYYEHN0 MepedaHHbIX OeHEeXHbIX CPeacTB Mo nepeoi 4actu gorosopa obpartHoro PEMO koppekTupyeTcs B criyyae
BO3HWKHOBEHWS COBbITUIA, MpuBOAALLWMX K 0becLieHeHnto. CnpaBeanmeas CTOMMOCTb KpeanTopckoin/ 4ebUTopcKomn 3a80mKEHHOCTY
no caenkam PEMO oueHuBaeTcs B pasmepe COOTBETCTBEHHO MOMyYeHHbIX/NEpeaaHHbIX OEHEXHbIX CPeacTB MO MEepBOM YacTu
caenku PEMNO po MomeHTa ucnonHeHus BTopon yacTi caenku PEMNO ¢ yueToM npoLeHToB, noanexallux nonyyeHuo/ynnare B
COOTBETCTBMM C ycnosusmu gorosopa PEIO.

Ecnu ctommocTb LieHHbIX Bymar no BTopoit Yactu caenku PEMO ckoppekTupoBaHbl Ha CyMMY BbINfaT JOXOA0B NO LEHHbIM
Bymaram, nepeganHbiM no caenke PEMO, nnm cymmy MHbIX BbINfaT, OCYWECTBASIEMbIX B pamkax caenku PEMO, To pacuyér
CNpaBeanMBOiA CTOMMOCTM  KpeauTopckoir/aebutopckon 3agomkeHHocT no caenke PEMO  ocywectenseTcs ¢ y4eTom

COOTBETCTBYIOLLNX BbINNat.
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B cnyyae, ecnn ®ong npogaeT LeHHble Bymaru, nomyyeHHbIe Mo onepauysM, COBEpLUAEMbIM Ha BO3BPATHOW OCHOBE, TO C
aToro MomeHTa ®oH npusHaeT 0653aTeNbCTBO MO BO3BPATY AaHHbIX LieHHbIX Bymar. O653aTenbCcTBO NPM3HAETCS 4O MOMEHTa
06paTHOro BbIKyNa AaHHbIX LEHHbIX Bymar GOHOOM Uim 4PpYyroro yperynmpoBaHns 0653aTenbCTBa no BO3BPATY NOYyYEHHbIX LEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHWNBAETCS B CyMME, PaBHON CNPaBEANIMBON CTOMMOCTM NPOAAHHbIX LeHHbIX Gymar, noanexatymx
BO3BpaTy, OnpeaensieMoi B BbIopaHHOM Ansi LIeHHbIX Bymar nopsgke.

Cnpasegnueas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix ®oHpgom no nepeoit Yactn PEMNO B TeyeHne nepuopa OT Aathl
UCMNOIHEHUS NePBON YacTu aoroeopa npsimoro PEMO go aatbl ncnonHeHws BTopor YacTi gorosopa PENMO kaxabin pabounii aeHb

onpegensietcs cornacHo MpunoxeHnto 1 k HacTosawwmm Mpasunam pacyéta CHA.

2.12. CnpaBegnuBas CTOMMOCTb 3aA0KEHHOCTM NO caenkam Kynnu-npogaxu ¢ gonamu 000, 3akmioYeHHbIM Ha YCOBMSIX
T+, onpegensietcs B pasmepe pasHuLibl Mexay BoipakeHHoN B BantoTe onpegeneHus CHA MA@ cnpaeeanmeoil CTOMMOCTbIO LONeN,
SBNSAOWMXCA NPEAMETOM CAEMNKM, U CYMMOW CAENKM B BanoTe CAEMNKM, npuBedeHHoOW K Bamote onpegenexns CYA MU B
cooTBeTcTBMM € N.2.5 Mpasun pacyérta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MpU3HAETCs B COCTaBe akTUBOB (aebuTopckas 3agomKeHHOCTb) y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeauTopckas 3a40mKeHHOCTb) Y Npogasua, OTpULaTeNbHON pasHuLbl — B aBCOMITHOM
3HauyeHMM B  cocTaBe 0053aTenbCTB (KpeaMTopcKas 3a40MKEHHOCTL) Y MoKynaTens/B  cocTaBe  akTMBOB  (pebutopckast

33[0/KEHHOCTb) Y NpogdaBLia.

asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHKUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.
3.1. AxtvBbl (00s3aTenbCTBa) NMPUHUMAKOTCS K pacyeTy CTOMMOCTM YMCTbIX akTWBOB B Clyvyae WX COOTBETCTBUS KPUTEPMAM
NpU3HaHNS B COOTBETCTBUM C MexayHapoaHbIMI CTaHAapTamu (PMHAHCOBOW OTYETHOCTY, BBEAEHHBIMW B AENCTBIE HA TEPPUTOPUM
Poccuitckon ®enepavuu.
3.2. Kputepun npusHaHust W NpekpaLleHns NpusaHaHus akTMBOB M 00s3aTensCTB ycTaHaBnmBatoTea B MpaBunax pacuéra CHA
(MpunoxeHne 3 k Hactosiwmm [paBunam pacyeta CYA). lMpusHaHve M NpekpalyeHue MpU3HaHMA MOKYMKW UM MpOLaxu
(PMHAHCOBBIX aKTMBOB Ha CTAHAAPTHbIX YCMOBUSAX! OCYLLECTBSETCA C UCMONb30BaHWEM yyeTa no JaTe pacyeToB?.
Yy4eT Ha AaTy pacyeToB NpeaycMaTpuBaeT:

1. Npu3HaHWe akTuBa B [eHb €ro nomnyyeHns B uMyLiectso ®oxaa,

2. TMpekpaLleHe NpU3HaHKa akTBa Ha JaTy ero nocTaBku 13 umyllectsa doHaa.
®oHA npu3HaeT BCe CBOW AOrOBOPHble NpasBa W 0Bs3aTenbcTBa MO NPOU3BOAHBIM (DMHAHCOBBLIM WHCTPYMEHTaM, korga ®oHA

CTaHOBUTCA CTOpOHOVI [0roBOPHbIX yCJ'IOBVIl7I TaKoro MHCTPYMEHTa.

Mnasa 4. MOPANOK PACYETA BENUYUHbI PESEPBA

Pe3epB Ha BbinnaTy BO3HarpaxaeHust He BKIKOYaeTCs B cocTas 0bsi3atenscTe GoHaa.

! nOKyI’IKa (npo,qa)Ka) Ha CTaHOAPTHbIX YCNOBUAX - MOKYMKa UK npoJaxa (tJVIHaHCOBOI'O aKTMBa B paMKax 4orosopa, no ycrnosnam KOToporo Tpe6yeTc54 NOCTaBKa akTuBa B npejenax
CpoKa, YCTaHOBMNEHHOro npasinamu Unu cornalleHnamn, NPUHATLIMU Ha COOTBETCTBYHOLLEM PbIHKE.

2 lata pac4eToB - 3TO AaTa NOCTaBKWN aKkThBa CDOHJJ,y nnn ®oHgom (3a‘MCJ'IEHVIe Unu cnucaHne LeHHbIX 6ymar B COOTBETCTBUM C BbINMCKOI MO cyety neno).
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naga 5. MPABUMNA OKPYITIEHUSA NPYU PACYETE CMPABEANUBOW CTOMMOCTM OTAENbHbIX BUAOB AKTUBOB.

[ina uenei pacyéra cnpaBeIMBON CTOMMOCTU aKTUBOB, BXOAALLMX B COCTaB WMYLLECTBA MpW OnpeaeneHnn LeHbl no
koTupoBkam MockoBCKoW GUPXM NPUMEHAIOTCS NpaBina OKPYrieHUiA No AaHHbIM BUPXM, AN HAKOMMEHHOrO KyNOHHOTo 0X0Aa Ha
0OHy LeHHyto Bymary npuMeHsieTcs MpaBuno OKPYrIeHUst A0 [BYX 3HAKOB MOCMe 3ansTod Mo npasuiy MaTeMaTuyeckoro

OKpyrnexus. Bo BCex MHbIX Cyyas UCNonb3yoTCst crieytolme METOANKM B pa3pese BIAOB aKTVBOB:

Bua aktuea [paBuno

AKUMM MHOCTPaHHbIX koMMepyeckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKotuposkn* KypcKotuposku,6),2)
opraHusauui

[lenosuTapHble pacnucku CroumocTb = Okp(Konuuectso*Okp(LieHaKotuposkn* KypcKotuposku,6),2)
MNan ®oHgoB CroumocTb = Okp(Konuuectso*Okp(LieHaKotuposkn* KypcKotuposku,6),2)
ocynapcTBeHHbIE LieHHble Bymarn CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

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

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

KOMMEPYECKWX OpraHu3aLui KypcKoTuposku,6),2)

LieHHble Bymaryt MHOCTpaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyaapcre KypcKotuposku,6),2)

LleHHble Gymarn MmexayHapoaHbIX CroumocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

(OMHAHCOBbLIX OpraHM3aLmi KypcKotuposku,6),2)

[ns Bcex 4onroBbIX LEeHHbIX bymar:

HKL = Okp(Oxp(Okp(HKOKoTuposkm,2)* KypcKotuposku,2)* KonuyecTso,2).

lne:

HK[ — HakonneHHbI KyMOHHbIA JOXOL;

KonnyecTtBo — KONM4eCTBO €AMHNL, COOTBETCTBYHOLLErO aKTMBa B COCTaBe akTUBOB (hOHAA, NOANEXALLME OLEHKE;

KypcKoTupoBKm — Kypc KOHBEPTALMM BankoTbl KOTMPOBKM B BantoTy onpegenexus CHA B cooteeTcTBuM € N.2.5. K [paBunam
pacyeta CYA,;

LieHaKoTupoBkw, KoTupoBka -  LieHa akTuBa, onpefeneHHas B cooTBeTcTBun ¢ MpunoxeHnem Nel k Mpasunam pacyeTa
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncre B % OT HOMUHANA) W BankoTe;

HoMuHan — HoMMHanNbHas CTOMMOCTb aKTUBA, BbIPaXKEHHAs B COOTBETCTBYIOLLEN BasioTe;

HKOKOTMPOBKM — HaKOMNEHHbIN KyMOHHBIN Aoxog Ha 1 ueHHyto Gymary no gaHHeiM MockoBckoit Bupxu (B cnyvae
OTCYTCTBMWSA AaHHbIX C BUPXM, ONpeaenseTcs B COOTBETCTBUM C YCNIOBUSMM BbinycKa LeHHON Bymarn).

[MpOMEXYTOYHOE  OKpyrmeHue  uToroB  4acTh  dopmynbl  «LleHaKotuposku*KypcKoTuposku», a  Takke
«HomuHan*Kotuposka*KypcKoTupoBku» NponssoguTcst No npaeunaM MaTeMaTUYecKoro OKPYINEHWS OO0 LeCT 3HaKoB nocre
3anaTon. OuHanbHble pesynbTaThbl PacyeToB OKPYrNIAKTCA MO NpaBUnaM MaTeMaTUYeCcKOro OKPYrNeHWs 4O [BYX 3HAKOB nocne
3anaTon.

[ns ponroBbIx LieHHbIX Bymar, HOMUHUPOBAHHbIX B MHOCTPAHHOW BankoTe, Npu pacyeTe obLei cnpaBeanmBon CTOMMOCTH
Aebutopckon 3af0mMKEHHOCTM MO NPOLIEHTHOMY (KynoHHoMy) goxogy (n.2.3.1. Mpasun pacuéta CHA):

- YCroBMSMU BbiMyCka KOTOpLIX BantoTa BbiNnaTbl OnpeaeneHa B pybnsx, OKpyrneHue npousBoaWUTCS B CReaytoLlem

nopsaKe:
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HKO 13 = Okp(Oxp(HKO* KypcBeinnatel,2)* Konnyectso,2),

raoe HKL - npoueHTHbIN (KyNOHHbI) 4oX04, ONpefeneHHbI Ha AaTy HACTyNNeHns Cpoka MCMOMHEHMS] COOTBETCTBYHOLLETO
obszaTenbCTBa (JaTy MCTeYEHUS KyNOHHOMO Nepuoaa) B COOTBETCTBUM C YCMOBUSMM BbINycka LIEHHON Bymary;

KonuyecTBo — KONMYECTBO eMHUL, COOTBETCTBYIOLLErO akT1Ba B COCTaBe akTUBOB POHAA, NOANEXaLLMe OLEHKE;
KypcBeinnathl — Kypc, NpesycMOTPEHHBINA YCIOBUSIMIA BbIMycka LieHHON Bymaru ans Bbinnatbl B pyonsx.

- YCNOBMAMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl ONpedenieHa B WHOWM BanoTe, OTAMYHOM OT pybns, okpyrneHve
NPOW3BOAMTCA B CrefytoLlem nopsake:

HKLO_A3 = Okp(Oxkp(HKO* Konmuecteo,2)* KypcKoTtnposkn,2),

raoe HKL - npoueHTHbI (KyNOHHbI) 4oX04, ONpefeneHHbI Ha AaTy HACTyNNeHns Cpoka MCMOMHEHMS] COOTBETCTBYHOLLETO
obszaTenbCTBa (4aTy MCTEYEHUS KYMOHHOMO Nepuoaa) B COOTBETCTBUM C YCIOBUAMM Bbinycka LEeHHOW bymar.

KonnyecTtBo — KONM4eCTBO €AMHNL, COOTBETCTBYHOLLErO akTUBa B COCTaBe akTUBOB (DOHAA, NOANEXaLLNe OLEHKe;

KypcKoTupoBKM — Kypc KOHBEPTALMM BankoTbl KOTUPOBKY B BantoTy onpesenerus CHA B cooteeTcTBIM € N.2.5. K [TpaBunam

pacuéta CHA.

Mmasa 6. TMOPALOK YPETYNIUPOBAHMS PA3HOIMNACUMA MEXOY YNPABNAIOWEA KOMMAHUEN U
CNELMANU3NPOBAHHBLIM OENO3UTAPUEM NMPU ONPEAENEHMM CTOMMOCTU YACTLIX AKTUBOB

Mpn 0BHApY)XEHWUM PACXOXAEHWA B pacyeTe CTOMMOCTW YMCTbIX aKTUBOB, Npou3BefeHHbIM CrneumanuaMpoBaHHbIM
Jenosutapuem W Ynpaensiowen KomnaHuu, Ynpaensoweid KomnaHuu HeobXoguMo B KpaTyallwumii CPOK NpeanpuHATb BCe
HeobXoauMble Mepbl ANs YPerynupoBaHWs BO3HWKLWKX pasHornacuin. CTOpoHbI Brpase noTpebosath Apyr y gpyra ntobble
LOKYMEHTbI (Mn MX Komww), MOATBEpXaaowme akTbl HanpaBneHUs/NOMYYEHNS PaCnopsKEHUIA MO cyeTaM, a Takke WHbIX

BOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS MPUYMHBI U YCTPAHEHNS1 0BHAPY)XEHHbIX PACXOXAEHMIA.
6.1. Mpouecc ceepkn CHA

ynpaBJ’Iﬂ}OLLI'aFI KOMMNaHnA n CI'IeLI,VIaJ'IVI3VIpOBaHHbIl7I nenosmapmﬁ Ha Aatbl, NpegyCMOTPEHHbIE BTOPbIM a63au,eM HacToALWKNX
I'Ipanm, OCYLLECTBIAKT o6ﬂ3aTeanyro CBEpPKY CYA 1 cToumocTy OAHOro MHBECTULIMOHHOIO Nas ®oHpa. ﬂJ'IFI 3TOro yl'lpaBJ'IFHOLLI'aFI

komnaHust hopmupyeT 1 nepegaeT B CrneuyanianpoBaHHbIii Aeno3uTapuii cipaBky O CTOMMOCTM YNCTbIX akTMBOB PoHAa.

Cneumnan1anpoBaHHbIit genoautapuit ocyllectensieT ceepky CHA 1 pacyéTHOM CTOMMOCTW OQHOTO MHBECTULMOHHOTO nas

®oHfa, paccunTaHHbIX YNpaensoLei KomnaHuein, ¢ COBCTBEHHLIMM pacyETaMn JaHHbIX NoKasaTenei.

MpasunbHoCTb onpegeneHuss CYA 1 pacyéTHOM CTOMMOCTM OZHOTO WHBECTWLMOHHOrO nas ®oHga noaTeepkOaeTcs
MOAMMUCHID  YMOMHOMOYEHHOTO nmua CneumanqaMpoBaHHOMO [enosutapus M 3aeepsieTcs nevatbio  CneuuanuanpoBaHHOrO

Aeno3ntapua Ha cnpaske 0 CTOUMOCTU YUCTbIX aKTUBOB ®oHpa (B Cliy4ae nognucaHua 6YMa)KHOFO ,EI,OKYMGHTa).

B crnyyae oGHapyXeHWsi CyLECTBEHHbIX PACXOXOEHWW, BbISBNEHHbIX B npouecce cBepku, CneuuanuanpoBaHHbIi
Aeno3uTapuin HanpasnseT YnpaensitoLien koMmnaHuy nHhopMaLmio ¢ pesyrbTaTamu No CBepke AaHHbIX y4éTa uMyLlecTBa ®oHpa ¢

yKa3aHnem I'IO3VILI,VII7I, MO KOTOPbIM Obinu 06Hapy>KGHbI [aHHbIE PACXOXOEHWUA.
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6.2. BbisiBNeHue pacxoxgeHni B npouecce ceepkn CHA

Mpyu BLISIBMEHMM pPACXOXOEHWA MO CocTaBy akTMBOB npu pacuére CYA @onpa Ynpasnswwas KomnaHus U
CneyunanuanpoBaHHbIi Aeno3uTapuid OCyLLECTBISIOT CBEPKY akTUBOB W 0653aTenbCTB, N0 KOTOPbIM BbISIBIIEHbI PACXOXKAEHNS, HA

npegmMmeT npaBuJibHOCTU UX yqéTa B COOTBETCTBUU C KPUTEPUAMU NX NMPU3HAHKNA (npekpam,eva I'IpVI3HaHVIF|).

Mpn oBHapyXeHUM pacxoxaeHuin no CTOMMOCTW akTueoB npu pacyéte CYA O®oHaa Ynpasnsiowas KoMnaHus W
CnewunanuanpoBaHHbIii Aen03nuTapuii OCYLLECTBAAIOT CeaytoLLne eNCTBUS:
e CBEpKa MHgopMaLMK, MCNONb3yeMOil Ans OnpeaeneHns cnpaBean1Bon CTOMMOCTH akTUBOB (06s13aTenseTs) PoHaa,
B TOM 4nCrie, €€ UCTOYHWKOB M Mopsiaka WX Bblbopa;

e CBEpKa nopsaka KoHBEPTaLM BENMYMH CTOUMOCTEN, BbIpaXEHHBIX B OAHOM BamKOTE, B APYrYIO BarioTy.

Mocne ycTpaHeHNs BbISIBNIEHHOW NPUYKHBI pacxoxaeHui B pacyete CHA Ynpasnsiowas komnanus 1 CneymanianpoBaHHbIil

[eno3nTapuii MOBTOPHO OCYLLECTBNSIOT AEMCTBMS, MPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
6.3. BbisiBneHue owmnbku B pacyete CHA 1 CTOMMOCTY OGHOTO MHBECTULMOHHOTO nast

B cnyyae BbisiBNEHMs OLWMBKW/NOSBNEHUS HOBOM MHApopMaLmm B pacuéte CHA 1 CTOMMOCTYM O4HOMO MHBECTULIMOHHOTO Nast
Cneumnan1anpoBaHHbIi genosutapuii U Ynpaenswowas komnaHus He nosgHee 5 (Matu) paboumx gHeit € ykasaHHOW aaTbl

ochopMnsitoT AKT BbisIBNEHMs OLMOKM B pacuéTe CYHA 1 NpoBOLST COOTBETCTBYIOLLYH NPOLIEAYPY KOPPEKTUPOBKM OLLNGKY.

B cnydae, ecnn Ha faTy, N0 COCTOSIHUIO Ha KOTOPYHO BbISIBNEHA OLWNOKa, OTKNOHEHWE CTOMMOCTY aKTuBa (06s3aTenbCTaa),
UCMOMNb30BaHHOM B pacyéTe, cocTaBnsieT MeHee, yeM 0,1% koppekTHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHYIOTCS OTKMOHEHNS), NPOU3BOAMTCA NPOBEPKA, HE MPUBENA N BbISBNEHHAS

owwmbka K oTKoHeHusaM, cocTasnstowwmm 0,1% v Gonee ot koppekTHon CHA, B nocregytoLmx aartax.

Ecnmn paccuutaHHble OTKMOHEHUSI B Kaxayl u3 gat coctasunu menee 0,1%, nepepacyét CHYA n CTOMMOCTM OZHOTO
WHBECTULMOHHOrO Nast ®oHaa He NpousBoauTes. Ynpaensiowas komnaHus u CneumanianpoBaHHbIi AeN03vTapuii NpUHUMatoT Bce

HeobXoaMMble Mepbl Ans NPEeOTBpPALLEHMs NOBTOPEHMS OWwnbKKM B BygyLuem.

B cnyyae, korga B Kakyt-nubo u3 gat oba OTKNOHEHMs Unn 0gHO U3 Hux cocTaenseT 0,1% u Bonee koppekTHoit CYA,
Ynpasnstowas komnaHus v CneunanuaupoBaHHbIA AenosvTapuii ocywecTsnsaT nepepac4ér CYA M cTOMMOCTM OAHOMO

WHBECTULIMOHHOIO nas ®oHpa 3a Becb nepuon, HadnHasa ¢ datbl JonyLeHna OLLNOKN.

B cnyyae, ecnv ¢ MOMeHTa AoNyLLEeHUst ownbKM, npueepLeit k nepepacyéty CHYA 1 CTOMMOCTM OHOMO MHBECTULIMOHHOTO
nas ®oHga, OCyLWecTBNANMCL Onepauuy No BblAaye WM MOTalleHW0 MHBECTULMOHHBIX Naes, TO YNpaBnsiollas KoMMaHus
OCYLLECTBNSET pacyéThl C BnagenbLamn MHBECTULMOHHbIX NaeB doHza No Bo3MELLEHMIO Yiepba B COOTBETCTBUM C TPeBOBaHUAMMU

[ENCTBYIOLLErO 3aKOHOAATENBCTBA.

Mpu HeobxogumocTy Ynpaensitowasi komnanus n CreumaniapoBaHHbIid 4eno3uTapuil BHOCST UCIPaBREHUS B PETUCTPbI

yJyeTa.
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MpunoxeHue Ne1 k MpaBunam pacyeta CYA

HOonycTuMble MeToAbI onpefeneHns cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
HuA
cnpasegn
UBOK
cTouMocCT
u

MeToabl onpefeneHns cnpaBeanMBoi CTOUMOCTM

(BbI6Op yMECTHLIX METOLOB ONpeAeneHNs CTOMMOCTH LIEHHbIX GyMar 1 UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOANUMBIX ANA OonpeaeneHns cnpaBeaIuBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLIMX OFPaHMYEHUIN HA pacnopsKeHUe LleHHbIMM OyMaramm Ha
COOTBETCTBYHOWMX PbIHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa U1 ogHoro u

TOrO e BbINycKa onpeaAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MEeTOA0B onpeAenieHns CTOMMOCTU U UCTOYHMKOB AaHHbIX, KOTOpble Haubonee

YMECTHbI B laHHbIX 00CTOATENLCTBAX, C y4ETOM KPUTEPUEB, XapaKTepU3yoLmX

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

TopryeMbiv

HeTopryembin

Akumn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LeHHbIX bymar
MEXIYHapOaHbIX
KOMMaHui

1 ypoBeHb

1. Ins onpepenexns cnpaseannBoil CTOUMOCTU, UCMOMNb3YKTCS LiEH
OCHOBHOTO pblHKA 3a MOCMEAHNA TOProBbIi AEHb (13 YACNA aKTUBHBIX
poccuickux Brpk), BbibpaHHble B cneaytoliem nopsiake (yobisaHns
npuoputeTta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuiickoin Gupku Ha gaty onpegeneHus CHA npu ycnosum
NOATBEPXKAEHUS ee KOpPeKTHOCTW. LieHa cnpoca, onpeseneHHas Ha
party onpegenerus CHA, npusHaeTcs KOPPEKTHOM, Cri OHa
HaxoauTCS B MHTEPBane Mexay MUHUManbHON U MakcUMasbHOM
LieHamu COEeNOK Ha 3Ty e AaTy 3ToM xe 6upxu (BKNIoYas rpaHunLb!
WHTEpBana);

b) cpeaHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHKs TOProBOW CECCUM
poccuickoin Gupku Ha gaty onpeaeneHns CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpega no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHunLbl MHTEPBana) Ha ykasaHHylo gaty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOPrOBO CECCUU POCCHUIACKON
Bupxu Ha gaty onpegeneHus CHA npu ycnosuv NOATBEPXAEHNS ee
KOpPeKTHOCTH. LieHa 3aKpbITus NpU3HaeTCcs KOPPEKTHOW, ecnu
packpbIThl JaHHbIEe 06 06beme TOpros 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

Ecnu ueHHas Bymara TopryeTcs Ha pOCCUACKOH bupke B pexxumax
TOProB C pacyeTamu B pybnsx u MHOCTpaHHON BankoTe, W Takas bupxa
Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans BblIbopa
CrpaBeAnMBON LieHbI MCMONb3YTCS NPUOPUTETHO LiEHbI TOTO pexXuma
TOProB, N0 KOTOPOMY Ha AaTy OLEeHKW onpeaeneH Hanbonblumii 0obbem
COENOK MO KonmyecTBy LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
LHEN; Npu OTCYTCTBIN MHGopMaLy 06 o6bemMe caenok no KonmyecTay
LeHHbIX Bymar ucnonb3yetcs nHopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix gHen. Ecnv o6bem caenok
BbIPaX€eH B MHOCTPaHHOW BarioTe, TO 06beM CAENOK B AEHEXHOM
BbIpaxeHun 3a 10 Topro.bIx AHEN NepeBoauTcs B pybnu no kypey
Banka Poccun Ha gaty onpegenenus CHA. B cnyyae, ecnv Hu ogHa
13 LieH no BbIGpaHHOMY pexumy TOproB B OnpefeneHHon BanoTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNOSb3YHOTCA LieHbl
Ha Ty Xe faTy no creaytLLemy no BenuynHe 06bLeEMOB PeXxMy TOpros.

OTCYTCTBYET
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2 ypoBeHb

2.CnpaBeanueas CTOMMOCTb aKUmi onpesensieTcs B COOTBETCTBUN C
MOZENbIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE NCTOPUYECKON LiEHBI
(nanee — mogens CAPM).

[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Cllyyae OTCyTCTBUS
HabnogaeMon LieHbl B Te4eHne He Bonee aecsit pabounx aHen
(nanee 3 ypoBeHb). B criyuae npuHATUS OpraH13aTopoM TOProBn
peLLeHust 06 MCKNIOYEHUM LieHHbIX Bymar 13 cnincka LeHHbIx bymar,
LONYLLEHHbIX K TOpram, v (Unu) B criy4ae NpUHATUAS peLLeHns o
npekpaLLeHnM TOpro., a Takxe eCi TOprit NpeKkpaLLeHbl B
COOTBETCTBUM C NPaBUIamu NPOBEAEHNS NIUCTWUHIA OpraHu3aTopa
TOProBnM 6e3 NPUHATUSA PELLEHNS O NMPEKPaLLEHUW TOProB, MOAenb
CAPM B Uensx onpegenexns cnpaBeanmeoil CTOMMOCTM
OLEHWBAEMOrO aKTMBa He MPUMEHSETCS C AaTbl NPeKpaLleHs TOPros..

[ns uene oLeHKW CnpaBeMBO CTOUMOCTMW UCTONb3YETCs
CpaBHEHWE AMHAMMK (LOXOAHOCTY 3@ ONPEeLeNieHHbI NPOMEXYTOK
BPEMEHM) aHanM3Mpyemoro (PMHaHCOBOrO MHCTPYMEHTa C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B «kavectBe pbIHOYHOMO MHOMKaTOpa (BeHYMapka) aKuuil
POCCUICKIX AMUTEHTOB, UCMOMNb3YETCS:
- nHgexc Mockosckoit Bupxu (IMOEX).

B cnyyae, ecnv Baniota MHOEKCa OTNMYAETCS OT BanKOThI
OLleHVMBAEMON LieHHO Bymaru, pacyeT Npou3BOANTCA C y4ETOM
KypCOBOM pasHuLibl MO Kypcy, ONpeaenseMoMy B COOTBETCTBUM C
Mpasunamu onpegenexns CHA.

®opmyna pacyeta CnpaBeLMBOA CTOMMOCTM Ha [JaTy pacyeTa

P, = Py X (1 + E(R))
®opmyna pacyeTta oxugaemoin goxogHoctn mogenu CAPM:
E(R) =Rt + B (R —RP)

R _Pm1 1
™ Pm,

NapameTpbl opMyn pacdyeta CrnpaBeffiMBOM CTOMMOCTW, MOAENw
CAPM:

P, — cnpaBea/MBas CTOMMOCTb OOHOM LEHHOW Oymaru Ha gaty
onpeneneHns cnpasesMBon CTOUMOCTY;

P, — nocnegHas onpefeneHHas CnpaBeanuBas CTOMMOCTb LIEHHOW
Bymary;

Pm,; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha daTy onpefeneHus
CnpaBean1Boi CTOUMOCTH;

Pm, - 3HayeHMe pbIHOYHOrO MHAMKATOpa Ha Mpeablayllyto aaty
onpeneneHns cnpaseaMBon CTOMMOCTM!.

E(R) - oxuaaemas LOXOOHOCTb LieHHoI bymarw;

B - beta KO3(h(PUUMEHT, pacCUMTaHHbIA MO W3MEHEHWAM LieH
(3HAYEHWIM) PLIHOYHOMO MHAWKATOPA M M3MEHEHMSM LEHbl LEHHOM
Bymarn. [Ins pacyeta koachduumeHTa 3 MCMOMb3YIOTCA 3HAYEHNS,

OTCYTCTBYET
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onpefenexHble 3a nocnegHue 45 ToprosbIX OHEW, NPeLIECTBYHLMX
[ate onpeaeneHuns CnpaBeaInBoi CTOMMOCTHY;

Ry - AOXOOHOCTb PLIHOYHOTO UHAMKATOPA;

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

BespuckoBas cTaBka [OXOOHOCTW OnpedenserTcs Ha Aaary
onpeneneHHas CI'IpaBeLU'IVIBOVI CTOMMOCTMW. 593pVICKOBaFI CTaBKa
[OXOOHOCTM MPUBOAMTCSH K KONMWYECTBY KaneHZapHblX OHEN Mexay
fatamu ee pacyeTa no gopmyne:

R = (Ry/365) X (Ty — Ty)
roe:
(T; — Ty) - KONMWMYECTBO KaneHOapHbIX OHEN Mexay YkasaHHbIMU
Jatamu.
T, —nara onpefeneH1s cnpaBeanMBon CTOUMOCTY;
T, — NpeablayLias aata onpeaeneHns cnpaseasnBoin CTOMMOCTY.

[1ns akLm poCCUCKUX SMUTEHTOB, TOpryemblx Ha MockoBckom
Bupxe 6e3puckoBas cTaBka AOXOLHOCTM — CTaBKa, OnpejerneHHas B
COOTBETCTBUM CO 3HAYEHNEM KpuBOI BECKYNOHHOM JOXOAHOCTM (CTaBka
KB[) rocynapCTBeHHbIX LieHHbIX Gymar Ha uHTepBane B oauH roa. B
pacyeTe UCMOoMb3yTCS:

e MeToguMka pacyérta KpuBOW  OECKYMOHHOM  [OXOAHOCTY
rocyAapCTBeHHbIX obnuraumit, onpegeneHHas MockoBckoi
Bupxeit;

e [MHamuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
Kaxgbli TOProBblii AeHb, NybnuKyemble Ha OMUUManNbHOM
cante MockoBckoit Gupx.

Craska KB[l paccuntbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYrNEHUiA ¢
TOYHOCTBIO 4O 2 3HAKOB MOCHEe 3ansToi (B NPOLEHTHOM BbIPaXEHUN).

Beta koadhpuumeHt - B
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai R = Pmi

' " Pmy,

° Paj4

R, - OXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITUS aKkTMBa Ha aaty i;
Pa;_; — NpeablayLyas LeHa 3aKkpbITUs akTuBa;
Ry - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATopa Ha Jarty i;
Pm;_; — npegpiayLlee 3HauYeHe PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, NpeflecTByOLME AaTe OnpedeneHns
cnpaeednueoil  ctoumocTW. [ng pacyeTa AOXOLHOCTM aKTuBa W
PbIHOYHOMO MHAMKaTopa (BeH4Ymapka), MCMONb3YHTCA 3HAYEHUS LiEHbI
3aKPbITUS M PLIHOYHOTO MHAMKATOPA 3a NnocnefHue 45 TOproBbIX AHEN,
npegwecTByloLLmMe faTe OnpefeneHns crnpaseaiMBon CTOMMOCTH.

Beta  KO3(hpuUMEHT  paccunTbiBaeTcs  Ha  pary,
npegwecTByIOLLY0 AaTe onpeaeneHus cnpaseanBon cToumocTu. Mpu
9TOM fAata pacyeTa beta KoathduumeHTa fOMKHa SABNSTLCA TOProBbIM
OHeM.

Mpu ncnonb3osaHun mogenu CAPM B uensx pacdyeta beta
koapuLmeHTa:
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e [N aKuuMh POCCUICKUX SMUTEHTOB MPUMEHSIOTCA 3HAYeHWs
LleHbl 3akpblTs Ha MockoBckon bBupxe npu  ycnosuu
NOATBEPXKAEHMS €€ KOPPEKTHOCTU B COOTBETCTBUM C NN. ¢) . 1.

MonyyeHHoe 3HauyeHue beta koadhuumeHTa oOKpyrnaeTcs no

npaBunam MaTeMaTU4eCKoro OKpYrneHns [0 NATU AeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBatoTcs 6€3 MPOMEXYTOUHbIX
OKPYrMeH.

[Mpoune ycnosus:

LleHa 3aKpbITS akTBa Ha LaTy ONpeaeneHns cnpaBeanvneoil
CTOMMOCTU B MOAENN HE YUUTLIBAETCS.

Mpy OTCYTCTBMM LEHbl 3aKpbITWS, OTBEYAlOLLEN YCNOBUAM
KOPPEKTHOCTH, B Kakoi-nMbo TOProBbl AeHb B nepuoge 45 ToproBbix
OHen, Ha aaTy pacyeta koadduunenTta beta, MHopmaLms 0 3HaYeHUN
PbIHOYHOTO MHAWKaTopa (beHumapka) u Ge3pucKoBOI CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HamWumMM LEeHbl 3aKpbITUS, OTBEYAlOLIEN YCNOBUSM
KOPPEKTHOCTW, W OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKAaTOpa
(beHuymapka) B Kakoi-nubO TOProBbIM AeHb B Nepuoae 45 Toprosbix
OHeW, Ha faTy pacyeta koadpduumeHTa beTa, 3HayeHue PbIHOYHOMO
uHavkaTopa (beHumapka) 3a aTOT TOProBbIi AEHb MPUHUMAETCS PaBHbLIM
nocnegHeMy U3BECTHOMY.

Mpn oTcyTCcTBUMM 3HAYeHWs ©E3pMCKOBOWM CTaBkW Ha pgaty
pacyeTa, 3HayeHue Ge3puUCKOBOM CTaBKW 3a 3TOT [eHb NPUHUMAETCS
paBHbIM NOCMEAHEMY U3BECTHOMY.

C naTbl BO3HWKHOBEHUS OCHOBaHWA ANs NMPUMEHEHNS ModenH
CAPM po patbl npekpalieHus OCHOBaHU Ans MPUMEHEHUs MOAenu
CAPM wucnonb3yetcs uHOpMaUMA TOMbKO TOW OupxuW, kotopas
onpeaeneHa Ha AaTy BO3HUKHOBEHWS OCHOBAHWA AN MPUMEHEHMS
mogerm CAPM. K Takoit MHopmauum OTHOCUTCS criegylowme
3HaveHus:

e LleHa 3aKpbITus;

o 3Ha4yeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnn GupxeBoi MHAEKC OCHOBHOTO PbiHKa, NpuHUMaemblin YK
B Ka4eCTBe PbIHOYHOMO MHAMKaTopa (beHYMapka), Ha AaTy OLEHKM He
PacCcYnUTLIBAETCA MO NPUYNHE BbIXOAHOTO (HETOPrOBOr0) AHSA Ha
COOTBETCTBYIOLLEN BUpKe, TO OLEHKa CNpaBeaMBOIA CTOMMOCTU C
ncnonb3oBaHnem mogen CAPM ocyLLecTBNSETCS C y4eTOM ANHAMMKN
COMOCTaBMMOrO MHAEKCA MHOM Bupxu. B Takomn cutyaumm
Ynpasnsitowias kKoMmnaHus onpeaenset Gupxy u ConocTaBnMbIN MHAEKC
Ha OCHOBE 3KCMEePTHOrO (MOTMBMPOBAHHOTO) CYXAEHMUS C Y4ETOM
NPUHLMNA CTPAHOBOW W OTPACNEBOM NPUHAANIEXHOCTU OLEHMBAEMON
Bymaru.
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Llena, Ha OCHOBaHMM OTYeTa OLIEHLLMKA, COCTABMNEHHOTO B
COOTBETCTBMM C TpeboBaHuamm n. 2.8 Mpasun.

OugeHka, Ha
OCHOBaHMK
oT4eTa
OLeHLLMKa,
COCTaBMNEHHOro
3 ypoBeHb
B COOTBETCTBUM
c
TpeboBaHMsaMM
n. 2.8 Mpasun.
LleHa onpegensertcs cneaytowmm obpasom (ybsiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuickoit bupku Ha gaty onpegeneHus CHA npu ycnosum
NOATBEPXOEHUS ee KoppeKTHOCTW. LieHa cnpoca, onpefeneHHas Ha
paty onpegeneHus CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCs B MHTEPBarne Mexay MUHUManbHON U MakcuMasbHOM
LieHaMK CLeNoK Ha 3Ty e AaTy aTow e Gupxu (BKnYas rpaHnLp!
WHTEpBana);
b) cpeaHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHMSst TOProBON CECCUM
OBAMraL poccuickoin Gupku Ha gaty onpeaeneHns CHA, npu ycnosuu, 4to
poccmﬁcL:'mx [aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHNnLbl MHTEPBana) Ha yka3aHHylo gaty;
9MWTEHTOB 3a ped ( pariy peana) Ha y yio Raty
UCKMIOYEHNEM . L
oBrAraLil C) LieHa 3aKpbITUst HA MOMEHT OKOHYaHWS! TOPrOBOI CECCUM POCCUIACKON
BHELIHIX Bupxu Ha gaty onpegeneHus CHA npw ycrnosumn NOATBEPKAEHNS ee
KOPPEKTHOCTH. LieHa 3aKpbITus NpU3HAETCs KOPPEKTHOM, eCrin
0BnMraymoHHbIX
. packpbIThl JaHHbIe 06 06beme TOpro. 3a AeHb U 06beM TOProB He
3aiiMoB 1 ypoBeHb ” OTCyTCTBYET
N paBeH Hynto ¢ nposepkon (CLOSE)<>0.
Poccuickon
Genepaum L
(FOBO3 PO) u Ecnu ueHHas Gymara TopryeTcs Ha pocCUCKOM Bupxe B pexumax
CHHbIX GyMar TOProB C pacyeTamu B pybnsx u MHOCTPaHHON BantoTe, W Takas bupxa
3@.@ va yO,EleIX NPU3HaHa aKTUBHBLIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
KOMI'IayHVI Mp CrpaBeAnMBON LieHbI MCMONb3YTCS NPUOPUTETHO LiEHbI TOTO pexuma

TOProB, Mo KOTOPOMY Ha JaTy OLEHKW onpegeneH HanbosbLLmin 06bem
CAENOK N0 KONMYeCTBY LieHHbIX Bymar 3a nocneaHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLi 06 obbeme CAENOoK Mo KONMYECTBY
LeHHbIX Bymar ucnonb3yetcs uHopmaums 06 obbeme caenok B
AEHEXHOM BbipaxeHum 3a 10 ToproBbix AHen. Ecnv 06bem caenok
BbIPXEH B MHOCTPAHHOM BantoTe, TO 06bEM CLENOK B AEHEXHOM
BblpaxeHuu 3a 10 TOproBbIX AHEN NepeBoaMTCs B pybnu no kypcy
baHka Poccun Ha paty onpegenenus CHA. B cnyyae, ecnu HM ogHa 13
LieH No BbIBpaHHOMY pexiMy TOProB B ONpeaeNieHHON BantoTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNOSb3YHOTCA LieHbl
Ha Ty e AaTy no creaytoLemy no BennuynHe 06-EMOB pexuMy TOpros.

[Mpw onpeaeneHun sHauyeHnit HKL ncnonb3yeTtcs nopsgok,
YCTaHOBMEHHbIV B [NaBe 5.
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2 ypoBeHb

[ns obruraumin pOCCUItCKMX SMUTEHTOB B NOpsiaKe yobiBaHus
npuopurera:

1. LleHa, paccuntanHas HKO AO HP[] no metogonorusm,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no metogy 1 Ha
OCHOBaHUM AaHHbIX UCKITIOYUTENBHO U3 POCCUACKNX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HP[] no meTtogonorusm,
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. CpeHss uHOMKaTUBHASA LieHa, onpegeneHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemas rpynnoi KomnaHui
Cbonds (https://cbonds.ru/company/Cbonds Estimation_Onshore).

4. NnpekcHas UeHa, onpeaenenHas no metoguke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCALLMMCS K 1 Unu 2 YPOBHIO), packpbiBaemast
UH(hOPMaLIMOHHO-aHanuTMYeckum npogyktom RuData Price
MexayHapoaHON UHOPMaLMOHHON rpynnbl «AHTephake»
(https://rudata.info/aboutDB/data-price).

5.LleHa no moaenu oueHkn B cooTBeTCTBUM C [punoxeHnem 4 k
HacToswmm Mpasunam pacyeta CHA (YpoBseHb 2)

MMpu onpegeneHun 3HayeHnin HKL ucnonb3yeTtcs nopsgok,
YCTaHOBMeHHbI B Nase 5.

OTCYTCTBYET

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no metoay 3 Ha OCHOBe
MeToauK, yTeepxaeHHbIX 01.12.2017 n nosgHee, 0CHOBaHHas Ha
AaHHbIX UCKIIOYMTENBHO M3 POCCUIACKIX MCTOYHIKOB
(https:/Insddata.ru/ru/products/valuation-center).

2. ViHgekcHas ueHa, onpegenerHas no metoguke RUDIP RUS (no
MCXOAHBIM JaHHBIM, OTHOCSLLMMCS K 3 YPOBHIO), packpbiBaemas
UH(hOpMaLIMOHHO-aHanuTMYeckum npogyktom RuData Price
MesxayHapoaHoW UHgopMaLMoHHo! rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mogenu oueHkm B cooTBeTCTBUM C [NpunoxeHnem 4 k
Mpasunam pacyeta CHA (ypoBeHb 3);
4. LleHa Ha OCHOBaHUM OTYETA OLEHLLMKA, COCTABMNEHHOTO B

COOTBETCTBMM ¢ TpebosaHusmu n. 2.8 Mpasun.

Mpu onpegeneHun sHadyeHnin HKL ncnonb3yeTcs nopsgok,
YCTaHOBMEHHbIV B [NaBe 5.

OueHka, Ha
OCHOBaHUK
oTyeTa
OLleHLLMKa,
COCTaBIEHHOMO
B COOTBETCTBUM
c
TpeboBaHMsAMM
n. 2.8 Mpasun.
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LleHHble Bymarm
MHOCTPaHHbIX
9MWTEHTOB, B
TOM YuCnE:

-MHOCTpaHHble
aKumu,

-YHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- fonroBble
LieHHble Bymarn
MHOCTPaHHbIX
rocyAapcTs;

-eBpooGnMraLmm
MHOCTPaHHbIX
9MUTEHTOB;

- LieHHble
Bymaru
MeXIyHapOoaHbIX
(PMHaAHCOBbLIX
opraHu3avuit

1 ypoBeHb

Ycrnosus 1 nopsgok onpeaenexns cnpaseanneoi LeHbl 1 ypoBHS ¢
YUYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxerun 1A k HacTosLemy
[Mpunoxexuto.

OcobeHHocTM BbIbOpa LieHbI, ecrnu LieHHas bymara TopryeTcs Ha
poccuiickoi Gupxe B pexumax TOpros ¢ pacyetamu B pybnsx u
MHOCTPaHHOW BasnioTe:

Ecnu ueHHas Bymara TopryeTcs Ha pOCCUACKOH bupke B pexxumax
TOProB C pacyeTamu B pybrsx u MHOCTPaHHON BankoTe 1 Takas bupxa
Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CrpaBeAnMBON LieHbI MCMONb3YITCS NPUOPUTETHO LiEHbI TOTO pexXuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumii 0bbem
COENOK MO KonmyecTBy LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
[HEN; Npu OTCYTCTBUN MHGopMaL 06 o6beme caenok no Konm4ecTay
LeHHbIX Bymar ucnonb3yetcs nHopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix AgHen. Ecnv o6bem caenok
BbIPaX€eH B MHOCTPaHHOW BarioTe, T0 06beM CAENOK B AEHEXHOM
BblpaxeHuu 3a 10 TOproBbIX JHEN NepeBoauTCs B pybnu no kypcy
Banka Poccum Ha gaty onpepenenns CHA. B cnyyae, ecnv Hu ogHa 3
LieH Mo BbIGpaHHOMY peXxumy TOproB B ONpefeneHHoN BanoTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNOMb3YHOTCA LieHbl
Ha Ty Xe faTy no creaytLLemy no BenuyuHe 06bLeEMOB PeXxiMy TOpros.

OTCYTCTBYET
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- LleHHble
Bymaru
MeXIyHapOoaHbIX
KOMMaHui

Obnuravum
BHELLHNX
06nMraLnoHHbIX
3a1moB
Poccuitckon
depepaumm
(TOBO3 PY)

2 YPOBEHb

YcrnoBus 1 Nopsgok onpeaeneHns cnpaBeainBor LieHbl 2 YPOBHS C
YUYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxennn 1A k
HactosLemy MpunoxeHuio.

OcobeHHocTn npumeHeHns mogen CAPM anst akumin MHOCTPaHHbIX
9MWUTEHTOB, B TOM uiACne MaeB  (aKuuh)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (DOHAOB, aKUWiA MEXOYHapO4HbIX KOMMaHUA 1
AEen03nUTapHbIX PacnuncoK:

[ns OUEHKN aKuWi MHOCTPaHHbLIX SMWTEHTOB, B TOM YuCrEe Naes
(aKUMI)  MHOCTPaHHbIX  MHBECTMLMOHHBIX  (POHAOB,  aKUWW
MeXOYHapoOHbIX  KOMMaHWA M [eno3nTapHblX — pacrucok
ucnonb3yetcs mogens CAPM ans akumit pOCCUIACKMX 3MUTEHTOB C
y4eToM CrieayroLmx ocobeHHoCTen.

B kayectBe  pbIHOYHOrO  WHAWKaTopa  (GeHumapka) — akuwm
MHOCTPaHHbIX SMUTEHTOB, NAEB (AKLMIM) MHOCTPaHHbIX HOHOOB, aKLMIA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCS MHAEKC BMpXu, Ha KOTOPOM
onpeferneHa cnpasefusas LieHa ypoBHs 1 nepapxuv cnpaseanueon
CTOMMOCTM Ha [aTy, NpeALlecTBYIOWY0 AaTe BO3HWKHOBEHUS
OCHOBaHWit ans npumeHeHust moaenu CAPM.

Mo [enosuTapHbIM pachuckam MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. [1pu 3TOM BbIGMPaeTCA
nHoekc (6eHumapk) Ton GMpKeBOM MNOWadKM, B CTpaHe KOTOPOW
BEAETCS OCHOBHAas [AeATenbHOCTb SMWUTEHTA NPeacTaBnsemMoro
aKTMBa Leno3nTapHOM pacnucku.

[na akumim MHOCTPaHHBIX AMUTEHTOB, NAEB (aKUWit) MHOCTPAHHBIX
(hOHA0B, aKLMA MEXOYHAPOAHBIX KOMMAHMI B kayecTse 6e3puCKoBOM
CTaBKM [OXOOHOCTU MPUMEHSIETCS CTaBKa MO roCyAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BaMOTe UCXOAHON KOTUPOBKY
1 ypoBHSI OLeHNBaeMon akumm (nasi). [ns aenoautapHbix pacnucok B
kayecTBe Be3puCKOBON CTaBKM JOXOAHOCTY MPUMEHSETCS CTaBka no
rocygapCTBeHHbIM  Oymaram,  «CTpaHa  pucka»  KOTOPbIX
COOTBETCTBYET CTPaHe, B KOTOPOM BeJETCH OCHOBHAA AeATeNbHOCTb
9MUTEHTa NPeaCTaBNSEMOro akTUBa Aen03UTapHON pacmncKy.

Mpu ucnonb3osaHun mogenu CAPM:

* B Lensx pacyeTta beta-koadpdmumeHta ons akuu MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuMi) MHOCTPaHHbIX  (DOHOOB,  aKLUMiA
MeXyHapOLHbIX KOMMaHUIA 1 4eno3nNTapHbIX PaCcrMCOK NPUMEHSAOTCA
3HAYEHNS LieHbl 3aKpbITUS BUPXK (MPK YCNOBUM NOATBEPXKAEHMUS €€
KOPPEKTHOCTM B COOTBETCTBMM C  MOPSOKOM  ONpedeneHus
CrpaBeanMBoOi CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHE), Ha KOTOPOIA
onpefeneHa Haanexawlas KoTUpoBKa YPOBHA 1 mepapxuu
CNpaBeanuBoii  CTOMMOCTM Ha fAaTy, NpeaLecTByloWyo aare
BO3HWKHOBEHWSI OCHOBaHWI Anst npumeHeHns mogenu CAPM;

* [Ons  [OenosuTapHbiX pPacnucoKk B KadyecTBe mokasatens Py
UCNOMNb3yeTCs LieHa 3aKpbITUS CaMOI [en03MTapHOM PacnmCKy.

OTCYTCTBYET

3 ypoBeHb

Ycnosus U Nopsaok onpeaeneHuns CnpaBeanuBoi LieHb! 3 YPOBHS €
YYETOM KpUTEPUEB, XapaKTEPU3YHOLLUX

BO3MOXHOCTb pacnopsikeHust LIeHHbIMI Gymaramu, npeacTaBneHbl B
MpunoxeHun 1A K HacTosLEMY

[MpUNoXeHNHO.

OugHka, Ha
OCHOBaHMM
oTyeTa
OL|EeHLLUMKa,
COCTaBMNEHHOro
B COOTBETCTBUM
c
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TpeboBaHMsMM

n. 2.8 Mpasun.
[MpropuTeT LieH, aHanorn4HbLIN TOPryemMblM POCCUACKUM LIEHHBIM
1yposerb | Gymaram (cu. n. 1) oTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeaocTaBneHHas ynpasnsatowen | pacyeTHas
komnaHuei MA®D/ MNoTe4HOro NOKPLITUS, B CPOKW, MPEAYCMOTPEHHbIE | CTOUMOCTD,
HOpMaTuBHbLIMM akTamu baHka Poccun packpbitas /
NpeaocTaBneHH
VHBECTULMOHHB! | 2 ypoBeHs an 5
e nam ynpaensioLue
POCCUICKNX KoMnaH1eun
NaeBbIX nne/
NHBECTULMOHHI UNOTEYHOTO
X (*)OH,D,OB, NOKPbITNA
NNOTEYHbIE OLieHKa, Ha OCHOBaHWUK OTYETa OLEHLLMKA, COCTABIMEHHOTO B OueHka, Ha
cepTUdmKaTb COOTBETCTBUM C TpeboBaHuamu N. 2.8 Mpasun. OCHOBaHWH
yyactus oT4eTa
OL/eHLLMKa,
COCTaBIIEHHOIO
3 ypoBeHb
B COOTBETCTBUM
c
TpeboBaHMsMM
n. 2.8 Mpasun.
MpousBoaHble Cm. lMpunoxeHue 8
(pnHaHCoBbIE
Cm.
gI-IBC(;?-IyMeHTbI’ MpunoxeHue 8
KOHTPaKTbl

LlenHas bymara

[1ns OLeHKM LieHHOM Gymary UCronb3yeTcs LieHa Bbinycka
(aHanorMYHoro akTuBa), o OTHOLLEHWHO K KOTOPOMY AaHHbIN BbINyCK
SIBNSAETCS [JONONHUTENbHBIM, ONPEAeNeHHas, Ha AaTy onpeneneHuns
CYA B COOTBETCTBIM C MOAENAMM OLIEHKM CTOMMOCTU LiEHHbIX Gymar,

SBNSAETCS A0S KOTOPbIX ONPeaeneH akTUBHbIA PbIHOK. B MHOM criyyae
AONONHUTENbHbI crpaBeanmBas CTOMMOCTb LieHHbIX GyMar AONONHUTENBHONO Bhinycka oTeyTeTByet
M BbINyCKOM onpegensietcs B o6Lem nopsiake.
CnpaBegmBasi CTOMMOCTb ONPEAEnsieTCs COrnacHo aToMy nopsiaky oo
BO3HMKHOBEHWS CpaBeasIMBO CTOMMOCTM LieHHoW Bymarm
[OMONHUTENBHOTO BbiNycka.
[ns oueHKkn LeHHoi Bymaru, ncnonb3yeTcs LieHa UCXOAHOW LIEHHOM
Bymaru, onpegenerHas Ha aaty onpeaenexns CYA B COOTBETCTBUM C
MOZENSMU OLIEHKM CTOMMOCTM LieHHbIX ByMar, Ans KOTopbIX
LieHan Gymara, onpeferneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHASA C YYETOM
Oy UeHHaS! B Ko3athuLMeHTa KOHBEPTALMM.
peaynbTaTe Ecnuv HeBO3MOXHO OnpesenuTb B COOTBETCTBUM C MOZENAMN OLieHKN
KOHBEPTALIMM B CTOMMOCTM LigHHbIX 6yv|v|ar, [AJ15 KOTOPbIX ONPeAeneH akTUBHbIA PbIHOK
Hee fpyroi LIEHY UCXOZHOM LieHHOM Bymaru Ha aaty onpezeneHys CHPV\, OTCyTCTBYET
LiEHHOM ByMary MCMONb3yeTcs cnpaBeannBas CTOMMOCTb MCXOLHOM LieHHo Bymar,
(MCXOTHOM onpefeneHHas Ha aTy KOHBepTaLuMm, CKOPPEKTMPOBAHHAS C Y4ETOM

LieHHon Bymarn)

KoadppuLMeHTa KOHBEPTALMM.

CnpaBeanvBasi CTOMMOCTb OMPELENnsieTcst COrnacHo 3ToMy NopsiaKy
Ha aaTy koHBepTauuu. Co cregytollen aaTbl cnpaBeanveas CTOMMOCTb
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onpegenseTcs B obLiem nopsake.

* OLeHOYHON CTOMMOCTBHO KL € 6onbLUE (MEHbLUER) HOMUHANBHOM
CTOMMOCTbHO, MPU3HAHHBIX B PE3yrbTaTe KOHBEpTaLUu B HUX
MCXOAHbIX aKLWiA, ABSIETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLui.

* OLIEHOYHON CTOMMOCTbIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamy, NPU3HaHHbIX B PE3YNbTaTe KOHBEPTALMM B HUX CXOAHbIX
aKUWi, SBNSETCS OLEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHON CTOMMOCTbHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpTaLmMM Npu Ap0BNEHNN NCXOAHBIX aKLWI, SBMSIETCSA OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWW, AeNneHHas Ha KoadhuumeHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTaLMM NpU KOHCONMAALMM NCXOAHBIX aKLWi, ABNSIETCS
OLleHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
KO3hPULMEHT KOHCONMAALNN.

* OLIEHOYHON CTOMMOCTbLHO aKLMiA Unu obnuraLmuit HOBOTO BbinycKa,
NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMW B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LIEHHbIX Bymar, SBNSEeTCs OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX Bymar, fefleHHas Ha KONMYecTBO akLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAS
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pesynbTaTte
KOHBEPTALMM B HUX UCXOAHbIX aKLMi Npu peopraHn3aumm B popme
CNUSHWS, SBNSETCSH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEpTaLMN.

* OLeHOYHON CTOMMOCTBHO KL BHOBb CO3LAHHOMO B pe3ynbTaTe
peopraHu3aLum B oopMe pasaeneHns Unv BblAeneHns akUMOHepHOro
obuiecTBa, NpU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKuWi, SBNSETCA OLEHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLuM,
JeneHHas Ha KoathuLMeHT KoHBepTaLumun. B cnyyae, ecnu B
pe3ynbTate pa3feneHus Unu BbiAeneHus cosaaerca aga unu bonee
aKLMOHEPHbIX 06LLecTBa, Ha KOIPPULMEHT KOHBEPTALMN LENNTCS
OLleHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWN, YMEHbLLEHHAs
NPONOPLMOHANLHO A0ME UMYLLECTBA PEOPraH30BaHHOMO
aKuMoHepHoro obLLecTBa, NepefaHHOro akLMOHepHOMY 0bLLeCTBY,
CO34aHHOMY B pesynbTaTe pa3feneHus Unn BblaeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3[@HHOIO B pesyrbTaTte
peopraHu3aLym B opme BblLeneHns akLUMoHepHOro obLLecTBa,
NPU3HaHHBIX B pe3ynbTaTe ux pacnpeaeneHns cpean akumoHepos
peopraHM30BaHHOrO aKLMOHEPHOro 0bLLECTBa, CHUTAETCS PaBHON
HYTTHO.

* OLIEHOYHON CTOMMOCTbBIO 0BMUraLit HOBOTO BbINyCka, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMM B HUX MCXOAHbIX 0Bnvraumi npu
peopraH13aLum aMUTEHTa Takux obnurauui, SBNSETCS OLeHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 0bnmraumir. [ins onpeaenexms
CrpaBeanMBOi CTOMMOCTY MOXET TakxKe UCNoNb30BaTbCs OTYET
OLeHLLMKa.

LleHHas bymara,
npuobpeTeHHas
npu
pa3smeLLeHnm

[na onpeaeneHns cnpaBegMBOM  CTOMMOCTM  obnurauuii  npm
pasMeLLeHu (Npu OTCYTCTBUM LieHbl, pacCyUTaHHON HabnogaeMbimMu
UcTouHMKaMn uHgopmaumm (B Tom umcne HKO AO HP[, Cbonds,
UH(OPMALIMOHHO-aHANUTUYECKIIA npoayKT RuData Price
MexayHapoaHOM  MHOpMaUMOHHOW  rpynnbl  «MHTepdakcy),
NO3BONAIOLLEN ONpefervTb  CnpaBeanMByld  CTOMMOCTb Ha  [JaTy
onpegenenns  CYA),  wucnonb3yeTcs  LeHa  pasMELLeHus,
CKOPPEKTMPOBaHHAA  MPOMOPLUMOHANBHO — W3MEHEHMI0  3HAYeHWs
0e3puckoBO  CTaBKM  [JOXOQHOCTM  CTpaHbl  puUCka Ha  CPOK,
COOTBETCTBYIOLMA CPOKY A0 AaTbl moraweHns (odepTbl) LEHHOW

oTCyTCTBYET
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Oymarun. Takasi KOPPEKTUPOBKa NPUMEHSIETCA C AaTbl, CNeAyoLLen 3a
paton pasmelueHusi. CnpaBeanveasi CTOMMOCTb [JONTOBON LIEHHOW
Bymaru onpegensieTcs ¢ y4eToM HaKOMMEHHOro KyNOHHOro 4oxofa Ha
paty onpegenenHus CYA.
B kauyectBe 0e3pUCKOBOA CTaBKM [OXOOHOCTM CTpaHbl pucKa
MCMonb3yHTCs:

1) [ns ueHHbIX Gymar, HOMUHUPOBAHHBIX B POCCUIACKNX

pybnsix — cTaBka kpuBow 6eckynoHHoi goxoaHocT MockoBCKoM Brpxiu

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

curve/
2) [ns obnuraumin ¢ BanwToir HomuHana ponnapbl CLUA B
kayecTBe Be3pKUCKOBON KPUBOM UCMONb3YETCS -
o (Craska, nonyyarowascs MeTogoM UHTepnonsaLum (Hanpumep,
NMHENHOI) Ha cooTBETCTBYHOLME cpokm cTaBkn SOFR 1 cTaBok
Nno aMmepuKaHCKUM rocy4apCTBEHHbIM — obrnurauusam  ans
3a[I0IDKEHHOCTH, CPOK MOralieHus KOTOpOoW mnpesbiaeT 1

kaneHgapHbin  pgeHb  (https://www.treasury.gov/resource-

center/data-chart-center/interest-

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

o Craka SOFR (https://www.sofrrate.com) -  gns
3a[0IDKEHHOCTH, CPOK MOralleHnst KOTOpon He npesbiwaet 1
KaneHaapHoro aHs.

3) Ons obnuraumin ¢ BamOTOM HOMMHaNa €Bpo B
kayecTBe OE3PUCKOBON KPMBOW WCMOMb3YETCA CyBEPEHHas
kpueas B eBpo (ECB.EUR.ZCYC B NC WnTepdakc) :

e [Ins 3a00MKEHHOCTW CO CPOKOM A0 noralleHust cabiwe 1
kaneHaapHoro AHs, HO He mpesbiwatowum 90 kaneHaapHbIX
[HEN — UHTepnonALns CTaBk/ MeXay 3HaveHnem ctaBkm €STR
11 CTaBKOM No 06nurauusam espo3oHb! ¢ perTHrom AAA Ha Cpok
3 MecsLa.

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

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

)

e CraBKa, nonyyatoLlascs METOLOM JIMHENHON WHTEPMOnsLMM

CTaBOK N0 obnurauusiM €Bpo3oHbl ¢ perTtuHrom AAA — ans
33J0/KEHHOCTM CO CPOKOM [0 noralleHus, npesbiwatowmum 90
kaneHaapHbIX OHen.

e (raBka €STR

(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - gns 3agomkeHHoCTH, CPOK
noraLueHus KOTOPon He npeBsbIaeT 1 kaneHgapHoro aHa. [Ans pacyeta
BbIOMpaAETCa  COOTBETCTBYIOWAS packpblTas CTaBka Ha  CPOK,
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MaKCUMarbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (Mnu go
Orvxanwen aatbl  opepTbl  (ANS  UEnei  AaHHOrO  MyHKTa
nogpasymMeBaloTCs BCe BO3MOXHble OdepTbl NO LEeHHOW Oymare),
npeaycMaTpuBatoLLien noralleHne, B cnyyae, ecniv oHa npeaycMoTpeHa
YCNOBMSMY BbIMyCKa).

PacyeT nponopuynoHarnbHOM KOppeKTUPOBKM LieHbl pasMeLLleHust Ha
M3MeHeHne 3Ha4YeHnst 6e3pUCKOBOI CTaBKM LOXOLHOCTU CTPaHbl pucka
onpegensieTcs cneaytoLum obpasom:

(1+ Rfyo * (T — o))
(1 +Rf x (T — 1))

PV; = Price -

Mne

PV, - cnpasefMBas CTOMMOCTb LiEHHON Bymaru Ha AaTy OLEHKM
Price — LieHa pa3meLLeHns LieHHoW Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy NpuobpeTeHuns npu pasmeLLeHnn
LieHHo Gymary Ha cpok A0 norawweHus (oepTbl)

Rf; — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK A0 NoralieHws
(odbepThi)

T — paTa noraweHus (odepTol)

t — [iaTa OLeHKY
to — AaTa OKOHYaHWS pa3MeLLeHIs! LieHHOI Bymaru

(T —t) - onpenensieTcs B roAax
MonyyeHHas cnpaBeasinBas CTOMMOCTb C y4eTOM KOPPEKTMPOBKU (PV;)
OKpYrNSIeTCs 40 ABYX 3HAKOB NOCIe 3ansToM.
YkasaHHbIl  MeToh  OMpeaeneHns  CrpaBeanMBOA  CTOMMOCTM
UCNonb3yeTcs 40 NOSBMEHUS LeH 1-r0 YpoBHS, HO He 6onee 10 paboumx
OHeN ¢ fathl, Crefytolen 3a 4aTon pasMeLLeHus.

C 11 aHs npumeHsieTcs 06LLMin NOPSAAOK OLLEHKM LEHHbIX Dymar Ha
BTOPOM W TPETLEM YPOBHE, B CIly4ae OTCYTCTBUS LieH 1-ro ypoBHS.

[ins aenoauTapHbIX pacnncok, NpeacTaBnsSieMblil akTB MO KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX pbIHKaX: B CIy4ae OTCYTCTBUS LieHbl NePBOro
YPOBHS UCMOMNb3YeTCA LieHa NpeacTaBnsemMoi LieHHoM bymari
(6asoBoro akTvBa), onpeaeneHHas B COOTBETCTBIAM C MOAENSMM
OLLEHKM CTOMMOCTY LieHHbIX Bymar, 4ns KOTOpbIX ONpeaenseTcs
aKTWBHbIN PbIHOK B 3aBMCUMOCTM OT AMUTEHTA Bymaru
(POCCUICKUIA/IHOCTPAHHBIN).

2 YPOBEHb oTCYyTCTBYET
[ins penoauTapHbIX pacn1coK, NPeACcTaBIsEMbI aKTUB NO KOTOPbLIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKaX: B CIly4Yae OTCYTCTBUS LieHbl NepBoro
YPOBHS CripaBefMBas CTOMMOCTb AeN03UTapHOM PacivncKu
onpegensietcs no mogenu CAPM B nopsigke, yCTaHOBNEHHOM ANs
OLIEHKM aKLMI MHOCTPaHHbIX SMUTEHTOB, B TOM Y1CNE NaeB (aKumm)
MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, aKLMN MEXAYHAPOAHbIX
KOMMaHWi 1 Aen03nUTapHbIX PacruCcok.

[JenosntapHas
pacnucka

Mpunoxenue Ne1A k MpaBunam pacyeta CHA

Mopspok onpeaeneHus cnpaBeanuBON CTOMMOCTM LIEHHbIX Bymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LieHHbLIX Oymar
MeXOyHapOAHbIX KOMNaHWUI
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Bbibop cnocoba oueHKk1 crnpaBeanmBOi CTOMMOCTM LEHHbIX Gymar (B TOM uucne LieHHbIX Bymar OAHOTO M TOTO e BbiMmycka)
OnpeaenseTcs Hanuumem (hakTUYeckon BO3MOXHOCTM pacnopsxaTbCsi LieHHbIMM Bymaramu (LeHHon 6ymaron) B yCroBusx
HeOpYXeCTBEHHbIX AeNCTBUW, NpeanpuHUMaeMblX CO CTOPOHbI WHOCTPaHHbIX rOCY4ApCTB, MEeXOYHapOAHbIX OpraHM3aLui,
MHOCTPaHHbIX (DUHAHCOBbLIX OpraHu3aLuin, MeXayHapoaHbIX PacYETHO-KIMPUHTOBLIX LEHTPOB «EBpoknup BaHky, r. bptoccens, 1
«Knupctpum BaHKuHry, 1. Jtlokcembypr, B TOM YMCNE CBA3AHHbIX C BBEAEHWEM OrPaHUYUTENbHBIX MEP B OTHOLLEHUM Poccuiickoi

GenepaLiyu, pOCCUMCKUX OPUANYECKUX UL, U rpaxaaH Poccuidckoit Geepaumu.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HP[1
orpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus1)
O6nurauyum O6nurauyum
MHOCTpPaHHOro MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
WUHocTpaHHbIe akuuwm, WUHocTpaHHbIe akuuwm,
obnuraumm obnurauum
MENYHAPORHbIX MHOCTpaHHbIe Nau MENKYHAPORHbIX MHOCTpaHHbIe Nau
Buabi . (ETF), uHOCTpaHHbIe . (ETF), HOCTpaHHbIe
LeHHbIX KOMNaHwii, ONroBble AenoauTapHble KOMNaHwii, ONroBbIe AenoauTapHble
6 LieHHbIe bymaru LieHHbIe bymaru
ymar pacnucku, akLmm pacnucku, akumm
MeXayHapoAHbIX MeXAyHapOAHbIX MeXyHapoAHbIX MeXAyHapOAHbIX
¢huHaHCOBbIX - ¢hMHaHCOBbIX -
. KOMNaHuii y KOMNaHwiA
opraHu3aumii u opraHu3aumii u
MHOCTpPaHHbIX MHOCTPaHHbIX
rocygapcTtB rocygapcTtB
LleHbl MockoBcKoi Gupsi 3a NOCNEAHUI TOProBbIiA LleHbl OCHOBHOTO pbIHKa 13 YMCNa aKTUBHBbIX
AeHb B nopsiake ybblBaHus npuoputera: poccuickmx Bupx (3a uckntoyeHnem Mockosckom
1 ypoBeHs . ) Bupxm) 3a NOCNEeaHMIA TOProBbI A€Hb B NOPSAKe
enpaBeanke a) LieHa cnpoca (b|(!) Ha MOMEHT OKOHYaHMS TOProBon | yBblBaHus npuopuTeTa: )
oit ceccum MockoBckol Brpxu Ha gaTy onpegenexns a) ueHa cnpoca (blsi) Ha MOMEHT OKOHYaHWS! TOProBoM
CTOMMOCTH CYA npw ycrnoBum NOATBEPKAEHNS €€ KOPPEKTHOCTH; | CECCUW pOCCUiiCKoi BUpXM Ha faTy onpeaeneHus
Llena cnpoca, onpegenerHas Ha AaTy onpeaenexns CYA npw ycnoBuu NoaTBEPKOEHNS €€ KOPPEKTHOCTY;
BipxeBble CYA, npu3HaeTcs KOPPEKTHOM, €CIIV OHa HaXoauTCA B Llena cnpoca, onpepenexHas Ha aaty onpeaeneHus
LSHb VHTEpBaIe MeXay MUHVMAINLHOV 1 MaKCHMambHO CYA, npusHaeTcs KOPPEKTHOM, €CIV OHa HaXoANTCA B
HenonbayioT LileHaMK CLeNoK Ha 3Ty e AaTy 3Toi e Gupxm; MHTEpBanNe MexXzy MUHMManBHOR 1 MaKc/ManbHOM
oSt TONbKO b) CpeAHeB3BelLeHHas LieHa Ha MOMEHT OKOHuaHws LileHaMK CLeNoK Ha 3Ty e AaTy 3Toi xe Gupxm;
npw TOProBow ceccun MockoBckoi Bupxm Ha gaty b) CpeAHeB3BeLUeHHaSs LeHa Ha MOMEHT OKOHuaHwS
HATIMA onpeaenenuns CHA, npu ycnoBuu, YTo JaHHas LeHa TOProBOW CECCUM POCCUACKON BUpXM Ha aaTy
H0CTYNa HaxoauTCs B Mpeaenax cnpega no cnpocy u onpepaeneHuns CHA, npu ycrosuu, 4To JaHHas LieHa
BoaMoxHocT | PEATIOKEHMIO Ha yKasarHyto AaTy; ) HaxoauTCs B Npeaenax cnpega no cnpocy u
" C) LeHa 3aKpbIThs Ha MOMEHT OKOH4aHWs TOProBoiA NPEANOXKEHNIO HA YKa3aHHYI0 4aTy; )
CoBEpLIATS ceccun MockoBckoi Bupxm Ha faTty onpegeneHus C) UeHa 3aKPLITUA HA MOMEHT OKOH4aHMA TOProBO#A
caenkv Ha CYA npw ycrnoBuv NoaTBEPKAEHMS ee KOPPEKTHOCTM; | CECCUM POCCUCKON Bupxu Ha aaty onpeaeneHns
TaKIX LleHa 3aKpbITVS NpU3HAETCs KOPPEKTHOM, ecrin CYA npw ycnosuv nogTBepKaeHUS ee KOPPEKTHOCTH;
BupKax packpbITbl JaHHbIe 06 06beme TOproB 3a AeHb 1 LleHa 3aKpbITVS NpU3HAETCS KOPPEKTHOM, ecrin
00bem TOProB He PaBeH Hymt C NPOBEPKOM packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06beM TOProB He PaBEH HYI0 C MPOBEPKOA
(CLOSE)<>0.
1) ueHa, paccunTaHHast Mogernb OLeHku, - Mogernb OLeHku,
2 ypoBeHb | HKO AO HPA no OCHOBaHHas Ha OCHOBaHHas Ha
CnpaBeanvB | yTBEPXAEHHbIM KOPPEKTUPOBKE KOPPEKTUPOBKE
on METOAMKaM No3xe UCTOPUYECKON LiEHbI UCTOPUYECKON LiEHbI
croumoctn | 01.12.2017, (mopenb CAPM) - Tonbko (mogenb CAPM) - Tonbko
onpegenexHas 1 wnm 2 A5 LEHHbIX bymar, A5 LEHHbIX bymar,
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METOZIOM
2) cpeaHss
WHOVKATVBHAS LieHa,
onpeaeneHHas no
meToauke «Cbonds
Estimation Onshore»

3) MHOeKCHas LeHa,
onpeAaeneHHas no
meTtoauke RUDIP RUS
(MO NCXOAHBIM AaHHbIM,
oTHoCALWMMES K 1 unu 2
YPOBHI0)

[ns ueHHbIX Bymar,
HOMMHMPOBAHHbIX B
pybnsix u He
SBNSAOLMXCS
eBpoobnuraumnsmu,
NCNOMb3yeTcs TakK Xe:
4) ueHa no mogenu
OLIEHKM B COOTBETCTBU C
MpunoxeHuem 4 k
HacTtoawmm lNpasunam
pacyeta CHA (YpoBeHb
2)

obpaLlarowmxcs Ha
MockoBckom bupxe.

obpaLlarowmxcs Ha
POCCUICKUX (3a
UCKIOYEHNEM
MockoBckoi bupxm) n
MHOCTPaHHbIX (POHAOBbIX
Bupxax

3 ypoBeHb
cnpasennue
o]7
CTOMMOCTU

1) ueHa, paccunTaHHast
HKO AO HPA no
MeToanKaMm
YTBEPXAEHHBIM MO3KE
01.12.2017,
onpeaeneHHas MeToaom
3

2) MHAEKCHas LieHa,
onpeaeneHHas no
meToauke RUDIP RUS
(MO NCXOAHBIM OaHHbIM,
OTHOCALLMMCS K 3
YPOBHI0)

3) ueHa no mogenu
OLIEHKM B COOTBETCTBUM C
[MpunoxeHnem 4 k
MpaBunam pacyeTa CHA
(ypoBeHb 3);

4) ueHa (cTomMmocTb)
onpeaeneHHas ¢
1CMOb30BaHMEM
HabnopaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
NPeAoCTaBNEeHHbIX Npod.
y4acTH1KaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1K
MOTWBPOBAHHOIO
CyxaeHus YnpasnsioLen
KOMMaHuK (B TOM Yucne o
cnocobHocTH
peanu3oBaTh aKTUB
TaKUM N1LaM), B Te4eHre

1) LueHa (CTOMMOCTb)
onpeferneHHas ¢
1CMONb30BaHWEM
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod).
y4aCTHVUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHns YnpasnstoLLen
KOMMaHWK (B TOM Y1crie 0
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM AN
BO3MOXHOIO COBEpLUEHNS
CAEenkKu no
npegoCcTaBIeHHON
KoTupoBke. pn aTom
CBELEHMNSA 0
HabrogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXeMeCsYHO Ha
nocnegHvin paboumn
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
nHdopmaLms nubo
cornatleHve,

perynupyollee

1) LeHa (CTOMMOCTb)
onpeferneHHas ¢
1CMOb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod).
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHns YnpasnstoLLen
KOMMaHWK (B TOM Y1cre 0
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM AN
BO3MOXHOIO COBEpLUEHNS
CAEenkKu no
npegoCcTaBIeHHON
KoTupoBke. pn aTom
CBELEHMNS 0
HabrnogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXeMeCsYHo Ha
nocnegHuin paboumn
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
nHopmaLms nubo
cornavleHve,

perynupyollee

1) LeHa (CTOMMOCTb)
onpeferneHHas ¢
1CMOb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod).
y4aCTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHns YnpasnstoLLen
KOMNaHWK (B TOM Y1cre o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM AN
BO3MOXHOIO COBEpLUEHNS
CAEenkKM no
npegoCcTaBIeHHON
KoTupoBke. lpn aTom
CBELEHMSA 0
HabrnogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXeMeCsYHo Ha
nocnegHuin paboumn
A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK HanpaBneHHas
nHopmaLms nubo
cornavleHve,

perynupyollee
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CpoKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM AN
BO3MOXXHOrO COBEpLUEHNS
cAenku no
npegocTaBneHHOM
KoTuposke. pn aTom
CBELEHMNSA 0
HabrnogaeMbIx/noaTBEPX
AaeMblX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCA
€XEeMeCsYHO Ha
nocneaHuin pabouuii
A€eHb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CMNK1 HanpaBneHHas
UH(hopmauus nnubo
cornavleHve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CpOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY No
npenocTaBneHHOM
KOTMPOBKE, TO Takas
KOTMpOBKa MOXET
1CMONb30BaTLCS ANs
Lenen onpeaenexns
CcnpaBean1Boi
CTONMOCTU LiEeHHOM
Bymary TonbKo no
COCTOSIHWIO Ha faTy
KOTUPOBKM.

5) LeHa (cToMMOoCTb)
onpeaeneHHas Ha
OCHOBaHUU OTYeTa
OLeHLLyKa,
COCTaBIEHHOrO B
COOTBETCTBUM C
TpeboBaHuamu . 2.8
Mpasun, nubo 0 (Homb)
(oueHKa no HynesoM
CTOMMOCTU JOCTYMHA
TONBKO 47151 NHOCTPaHHbIX
obnuraumi, He
CBS3aHHbIX C
POCCUIACKUMMU
OPUANYECKUMM NLLaMMK,
LOMrOBbIX LIEHHbIX Bymar
MeXayHapOoaHbIX
(PMHaHCOBbIX
opraHu3aLui u
MHOCTP@HHbIX
rocyaapcTs, KoTopble
ObInn nepanyHoO
pasMeLLeHbl B UHO
CTpaHe, Yem P, B
cnyyae nogreepkaeHus

OTHOLLIEHUS CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpegeneHus
CcnpaBeg/MBO
CTONMOCTU LiEeHHOM
Bymary Tonbko no
COCTOSHUIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUM OTYeTa
OLeHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
Mpasun nnbo 0 (Horb) (B
Cnyyae NoATBEepPKAEHNS
HEBO3MOXHOCTM
pacnopskaTbCs akTMBOM
W Hannums
00CTOATENbCTB,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH
OLIeHKY aKTuBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JeatensHocTn" ot
29.07.1998 ropa)

OTHOLLIEHUS CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHNE KOTOPOTO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMpOBKa MOXET
“CnonbL30BaThCs ANs
Liernen onpegeneHus
CcnpaBegIMBON
CTONMOCTU LiEeHHOM
Bymary TonbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUU OTYeTa
OLleHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu n. 2.8
Mpasun nnbo 0 (Horb) (B
Ccnyyae NoaTBEepPKAEHNS
HEBO3MOXHOCTM
pacnopskaTbCs akTMBOM
W Hannums
00CTOATENbCTB,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH
OLIeHKY aKTuBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JeatensHocTn" ot
29.07.1998 ropa)

OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMpOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpegeneHus
CcnpaBegIMBON
CTONMOCTU LiEeHHOM
Bymary Tonbko no
COCTOSHUIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUU OTYeTa
OLleHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu . 2.8
Mpasun nnbo 0 (Horb) (B
Cnyyae NoaTBEepPKAEHMS
HEBO3MOXHOCTM
pacnopsikaTbCs akTMBOM
W Hannums
06CTOATENbCTB,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH
OLIeHKY aKTuBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JeatensHocTn" ot
29.07.1998 ropa)
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HEBO3MOXHOCTM
pacnopsixatbCsl akTUBOM
1 Hanuyus
00CTOATENbCTB,
CBMAETENLCTBYIOLLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTBa B
COOTBETCTBUMN C
®epnepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
JestenbHoctn" oT
29.07.1998 roga)

McToYHMKM LeH

HKO AO HP[] https://nsddata.ru/ru/products/valuation-center

pynna komnaxuin Cbonds
CpenHss MHAMKaTUBHAs LieHa, OnpeaeneHHas
no metoauke «Cbonds Estimation Onshore» https://cbonds.ru/company/Cbonds_Estimation_Onshore

pynna komnaHmin Chonds
VHavkaTuBHas LieHa, onpeaeneHHas no
meToamke «Cbonds Valuation» https://cbonds.ru/company/Cbonds_Valuation

pynna komnaHmin Chonds
MHoukaTuBHas LeHa, onpeaeneHHas no
meTtoauke «Cbonds Estimation» https://cbonds.ru/cbonds_estimation/

VHopMaLMOHHO-aHaNUTUYECKMIA NPOAYKTOM
RuData Price MexayHapogHo
WHOPMALMOHHON rpynnbl «HTEpdake»
MHpekcHas LeHa, onpegeneHHas no
meTtoauke RUDIP RUS unu RUDIP

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

MeToa npMBeAEHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBeﬂeHHaﬂ CTOMMOCTb 6yuymmx [EHEXHbIX NMOTOKOB pacCYNTbIBAETCA MO qaopmyne:

y.p
PV = "
nZ_I: (1 + r)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NOralleHus akTUBa, HauuHasi ¢ aatbl onpegenenns CYA,

" - cyMMa N-0ro AEHEXHOrO NOTOKA (MPOLYEHTHI U OCHOBHAs CymMa);

n- I'IOpFI,EI,KOBbIVI HOMEP AEHEXHOro NoToka, Ha4ynHasa ¢ Aatbl OnpeaenieHnsa CUA;

- KOnM4ecTBO AHeM oT AaTbl onpegeneHuns CHA fo Aathbl N-0ro JEHEXHOro NoToKa;

r -cTaBka  AWCKOHTMPOBaHWS B MPOLEHTaX rOAOBbIX, ONPEeAeneHHas B COOTBETCTBUN C HACTOALMMM [paBunamy.
B cnyyae HeBO3MOXHOCTM OMpedeneHus CcrpaBednMBoOA CTOMMOCTU [Aeno3unTa (BKnaga) B COOTBETCTBUM C METOLOM,
YCTaHOBIEHHBIM B HAcTOsILLEM [pUNoXeHnr, B TOM Y1CHe B Cryvae HEBOIMOXHOCTW NPOBEPKM CTABKM HA COOTBETCTBUE PbIHOYHBIM
YCNOBMSAM, @ TaKkKe B Crlyyae Hanuuus npuaHakoB 0becLieHeHus), CnpaBeanvBas CTOMMOCTb 4Een03UTOB ONpeaensieTcs ¢ y4eToMm
KOPPEKTUPOBKW B COOTBETCTBUM C NOPSAKOM, MPeyCMOTPEHHbLIM [TpUnoxeHuem 5.
[leHexHble NOTOKK, BKIoYas NPOLEHTHbI JOXO0A, ONPeaenstoTcs B COOTBETCTBUM C YCMOBUAMMW JOrOBOPA, JaTON AEHEXHOro NoToka
CUMTaETCA OXnaaeMas ata, B KOTOPY NnaHUpyeTcs NOCTynNeHWe AeHeXHbIX CPEACTB, COOTBETCTBYIOLLAsA AaTe OKOHYaHMS N-0ro
nepuoga (3a UCKNIOYeHeM cnyyaes JOCPOYHOTO NOraLlleHNst OCHOBHOIO JOAra).
I"pathuK AEHEXHbBIX NOTOKOB KOPPEKTUPYETCS B CIly4ae U3MEHEHNS CyMMbl OCHOBHOTO A0rra (MOMOMHEHNS, YaCTUYHOIO NoraLleHuns,
€CNM OHO He BblNo yuTeHo rpadmkom). B Tom cnyyae, ecnn nnuo, 0bssaHHoe No (PUHAHCOBOMY MHCTPYMEHTY, He SBMsieTcs
pesugeHToM PO, [ononHUTENEHO Ha OCHOBaHWMM MHAOpPMaLmMK OT perTuHroBkIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KOpPeKTMPOBKa CTaBKM AUCKOHTUPOBaHWS!:

o BblYMTAETCS NPEMUS 3a CTPAHOBOW pUcK PO;

. [0baBnsieTcs NpemMnsi 3a CTPaHOBOW PUCK TOTO rocyfapCTBa, PE3MAEHTOM KOTOPOro ABMISIETCS NNLO, 06s13aHHOe
Mo OMHAHCOBOMY UHCTPYMEHTY.

Mopsigok onpeaeneHns CTaBkU AUCKOHTUPOBAHMUSI.
CraBKa AMCKOHTMPOBAHMSI ONPeaensieTcs eXeaHEBHO.
CTaBKa AMCKOHTMPOBAHMS pPaBHa:

e CTaBKke, MPedyCMOTPEHHOW JOrOBOPOM B TEYEHWEe MaKCUManbHOTO CpOKa, ecrii ee 3HayeHWe HaxoguTcs B npegenax
AmanasoHa konebaHui peIHOYHOM CTaBKY (C YHETOM €€ KOPPEKTUPOBKY MPY N3MEHEHNM KNKOYEBON cTaBku BaHka Poccun) Ha
rOpPU30HTE 6 MecsLEB, HauMHas OT NOCMEeHEN packpbITon Ha caiTe baHka Poccum cTaBky B BanoTe akTuBa;

® DbIHOYHOW CTaBKE (C Y4ETOM €€ KOPPEKTMPOBKM MPWU W3MEHEHWW KO4eBOW CTaBku baHka Poccum, ecnn cTaBka,
NpeayCMOTPEeHHas [OTOBOPOM B TEYEHWEe MaKCUManbHOTO CpoKa BbIXOAMT 3a rPaHWUbl YCTAHOBMEHHOMO Avanas’oHa
konebaHuit, Ha roprU3oHTE 6 MecsLEB, HauMHas OT NOCNEeAHEN PacKpPbITON Ha caitTe baHka Poccun CTaBku B BanioTe akTuBa);

® PbIHOYHOW CTaBKe (C YH4ETOM e€ KOPPEKTMPOBKYM NPW M3MEHEHMM KIOYeBOM CTaBku baHka Poccun), ecnn ctaska no JOroBopy

He yCTaHOBMeHa.
KoadhchmumeHT konebaHnin onpegensieTcs kak YacTHOE OT AeSIeHNs PasHOCTY MaKCUMAnbHOM U MHUMAnbHOM CpeaHEB3BELIEHHbIX

MPOLEHTHbIX CTaBOK MO AEno3ntam (er,U,VITaM) Ha TOpuU30oHTE 6 MecALeB, Ha4uHaa ot rnocneaHen paCKprTOI7I Ha cainTte baHka
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Poccuv cTaBky B BantoTe akTUBa Ha MUHUMAnbHYH CPEAHEB3BELLEHHYH0 NPOLEHTHYH CTaBKy MO Aeno3uTam (KpeauTam) Ha TOM e
rOPU30HTE.

IpaHWLbl AMana3oHa BONATUNBLHOCTH:

MuHWManbHas — Npon3BeaeHNe CPEAHEB3BELLEHHO NPOLEHTHOM CTaBKM NO Aeno3uTam(kpeauTam) 3a mecsl, Hanbonee 6rnskuii
K AaTe OLEHKU aKTiBa C Y4ETOM €€ KOPPEKTUPOBKM MPU W3MEHEHWUW KIOYEBOM CTaBku baHka Poccun Ha pasHOCTb eauHuLbl 1
koadhhuumeHTa konebaHui.

MakcumanbHas - npoun3BeaeHNe CpeaHEeB3BELLEHHO NPOLEHTHON CTaBKW NO Aeno3nuTam(kpeautam) 3a MecsL, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTiBa C Y4ETOM €€ KOPPEKTUPOBKW MPU U3MEHEHWW KNioueBOi cTaBku baHka Poccun Ha cymmy eauHubl
koadpuumeHTa konebaHui.

PbIHOYHas cTaBKa onpeaensieTcsi B OTHOWEHWM KaX40ro BUAA aKTUBA B COOTBETCTBUM CO Crieaytollen Tabnuueil:

Bug akTvea PbIHOYHas cTaBka CTOYHMKM MHGOpMaLmm

Bknag CpepnHeB3BelleHHas npoLeHTHass cTaBka no | OdwmumanbHbIi cant baHka Poccum

(nenoau) NMPUBNEYEHHbIM  KPeanTHbIMK - opraHusauuamu | http://www.cbr.ru/statistics/?Prtld=int_rat, CsepeHus no
BKMagam (menosutam) He(hMHaHCOBbLIX | BkMagam (genoautam) U3MYECKUX UL U HeGMHAHCOBbIX

OopraHu3auuii B pybnsix 1 MHOCTpaHHOM BanioTe B | opraHuauuii B uenom no Poccuitckon ®depepauum B
LienioM no Poccuickon ®egepaunn, | pybnsx, gonnapax CLUA u espo.

packpblBaemas Ha oduuuansHoM carTe baHka
Poccun no  pasBepHyTOM LiKane Ha CpoK,
OCTaBLUMICA 10 OKOHYaHUS CPoKa BKNaja.

Kpeautopck | CpegHeB3BelleHHas npoueHTHas craBka no | OduumanbHbIn caut BaHka Poccun
as kpegutam B pybrnsx M MHOCTpaHHoW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, CsegeHus no
3a[0MKEHHO | NPeaOoCTaBNeHHbIM HedmHaHCOBbIM | KpeauTam B pybnsax, gonnapax CLUA u eBpo B Lenom no
CTb opraHusaumusM (gns [OmKHUKOB, sBnstowmxcs | Poccuickon Gegepauuu.

(ccypa, OPUANYECKUMM  NLaMK) N COU3NYECKUM

3aim) nMuam  (Gna OOIMKHWMKOB,  SIBMSHOLLMXCA

hm3nyeckumMmn uuamu), B Lienom no Poccuiickoin
®efepaunn, packpbiBaemas Ha oguunansHOM
canTe baHka Poccumn no passepHyTON LUKane Ha
CpOK, OCTaBLUUIACS ho noratueHns
3aL0MMKEHHOCT.

KoppekTupoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBWA.
Ecnu nocneaHss packpeiTas Ha cante baHka Poccun cpegHEB3BELLEHHas CTaBKa paccuMTaHa paHee, YeM 3a Mecsl 4o AaThl
€€ NPUMEHEHNS, 4115 onpegenieHnst HeobXoaMMOCTU KOPPEKTUPOBKY PbIHOYHOM CTABKM NPUMEHSIETCS CrIEAYHOLLMA NOAXOA:
e KnioyeBasi crtaBka baHka Poccuu, feiicTBoBaBlIAs B Mecsle, 3a KOTOPbI OnpederieHa CpedHeB3BELLEHHas CTaBka,
cpaBHuBaeTcs ¢ KnoveBoi cTaskon baHka Poccuu, AencTByoLLen B MecsiLie onpeaeneHuns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnu Knoyesas ctaBka baHka Poccum He u3ameHunach 0 MOMEHTa onpeaeneHus cnpaBeanmMBon CTOMMOCTY akTMBa, B Ka4eCTBe
PbIHOYHON NPUMEHSIETCA NOCNEeAHsS PaCKpPbITas CpeaHEB3BELIEHHAs CTaBKa;
o ecnm Kniovesas craBka baHka Poccum waMeHunach, 4N ONpefeneHnst PbIHOYHOW CTaBKM MOCMEOHSSt packpbiTast
CpeHeB3BeLlEHHas CTaBka M3MEHSIETCA NPONOpLMOHanbHO M3MeHeHo Kntoyesoi cTaBku baHka Poccum ¢ nocnegHero uicna
MecsiLa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns crpaBeaiMBoi CTOMMOCTY aKT/Ba.
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Mpunoxenue Ne3 k MpaBunam pacyera CYA

KpuTepun npuaHaHus 1 npekpalleHns NpU3HaHWA akTUBOB U 06A3aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHusi Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacTsa | [laTa 3aumcneHns AeHexHblx cpeAcTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuent
Ha c4yeTax, B TOM | COOTBETCTBYOWMA BaHKOBCKMA cyeT | 0053aTenbCTB N0 NEPEUNCEHNO AEHEXHbIX CPEaCTB CO
yucne Ha TPaH3UTHbIX | (PAaCYETHbIN, TPAH3UTHDBIN, BAMIOTHBINA) HA | CYETa;

BanOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yKka3aHHoro cyeta. | [lata pewenns Banka Poccun 06 0T3biBe nuLeH3nu
OTKPbITbIX Ha DaHKa (OeHexHble CpefacTBa MNEpexogsT B CTaTyc
YNPaBnsioLLyH0 npoyen 4ebuUTopcKoil 3aJ0MKEHHOCTH);

komnaHuio .. MO

[ata nukeugaumu 6GaHka cormacHoO  WHcopmaLmy,
packpbITON B OhuUManbHOM LOCTYMHOM WCTOYHUKE (B
TOM ymncne 3anucy B EMPHO o nukeugaumm 6axka).

[eHexHble cpefcTtea
BO BKMNagax, B TOM
ynucrne Ha BanTHbIX
cyeTax, OTKPbITbIX Ha
YNPaBnsioLLy0

komnauuio .Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYIOLMA [ENO3UTHBIA CYET Ha
OCHOBaHM BbIMUCKM C YKa3aHHOTO CYETA;
[ata nepeyctynku npaea TpeboBaHus 0
BbiNMaTe BKMNaga W HAYMCNEHHbIX
MPOLEHTAX Ha OCHOBaHMM 4OroBOpa.

[lata  wucnonHeHus  KpeguTHOW  opraHwsauuen
obs3aTensCTB MO BO3BPATY BKMaja (BO3BpaT Ha CYET
MA® OeHexHbIX CpeAcTB no [oroBopy OaHKOBCKOMO
BKNaga);

[ata akTuyeckoin nepeycTynku npasa TpeboBaHus 0
BbiNfiaTe BKMada W HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUW AOrOBOPA;

Hata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
BaHka (OeHexHble CpeacTa BO BKMajax Nepexogst B
craryc aebuTopcKon 3a80MKEHHOCTH);

[lata nukeugaumm GaHka CcOrmacHo  MHopMaLmm,
packpbITOi B OrLMancHOM AOCTYMHOM MCTOYHMKE (B
TOM umncne 3anucu B EMPHOIT o nuksngaummv 6aHka).

LleHHble bymaru, B T.u.
[EN03NTHbIE
cepTudmKaThl

[ata nepexofa npaB coBCTBEHHOCTM Ha
UeHHble Oymarn (33  WCKNKOYEeHMEM
LeHHbIX Oymar, npuobpeTaemblx Ha
BO3BpaTHOI ocHoBe — Aoroeopkl PEIO,
3aiiMa LeHHbIX Bymar, KNIMpUHroBbIX
cepTnuKaToB yyacTus (KCY)):

€CNnM LeHHas bymara nognexur yyety Ha
cyeTe [eno - AaTta 3a4uCreHus LieHHOM
Oymarn Ha CYeT [eno, OTKPbITbINA
ynpasnswowein komnanum O.Y. MO B
creuuanusMpoBaHHOM  AenosuTapuu,
noATBEePXAeHHas COOTBETCTBYHOLLEN
BbINWUCKOMN MO CYeTY Aeno;

€CINMN JOKYMEHTapHbIE LieHHbIe Bymaru He
nognexar y4yeTy Ha cyeTax geno (3a
UCKMIOYEHNEM [eno3nTHbIX
cepTucukaToB) - Aata npuema LEeHHOM
bymarn U,  onpepeneHHom B
COOTBETCTBMM C YCMOBUAMMU [OrOBOpa U
NOLATBEPXKOEHHOW  aKTOM npvema
nepefaym LeHHbIx bymar;

[ata nepexoa npas COBCTBEHHOCTM Ha LieHHble Bymaru
(3a ucKMtoyeHreM LieHHbIX Gymar, nepefaBaeMbix Ha
BO3BpaTHOI ocHoBe — foroeopsl PENO, 3aima LigHHbIX
Bymar, KnupuHroBblx ceptudmkatos yvactus (KCY)):

€Cnu LieHHas bymara, NOANEXUT y4eTy Ha cyeTe feno -
paTa CcnucaHus LeHHo Oymarm co cuyeta Aeno,
OTKpbITOro ynpasnswwen komnaHum [.Y. MAD B
cneuuanu3vMpoBaHHOM [eno3nTapum, NoaTBepKaAeHHas
COOTBETCTBYIOLLEN BbIMMCKOM NO CHETY Aeno;

€CNM [OKYMEHTapHble LeHHble Bymaru He nognexar
YYETY Ha cyeTax Aerno (3a WCKYEHMEM AEMO3UTHbIX
cepTudukaToB) - AaTa nepegayn LeHHoi bymarn MO,
ONpeAeneHHon B COOTBETCTBIM C YCOBUAMM LOrOBOpa
1 NOATBEPXOEHHOWM akTOM npueMa nepefayyn LieHHbIX
Bymar;

no AenosnTHbIM CcepTuduKaTaMm - AaTta ChucaHus ¢
BKnaga (aenosuTa) JEHEXHBIX CpeacTs,
NOATBEPXOEHHAs BbINUCKOM CO CYeTa MO  BKMagy
(@enosuTy), nn aata cnucaHus Takoro cepTudmkara,
NOATBEPKAEHHON aKTOM;
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no AenosnTHbIM cepTudukatam - gata
3auucreHmMs  BO  BKnag  (Benosur)
AEHEXHbIX CPEeACTB, MOATBEPXAEHHas
BbIMMCKOI CO CYeTa Mo BKMagy (4enoauty)
WM C Jatbl NPUOBPETEeHNs  Takoro
cepTudmKaTa NoOLTBEPKAEHHO aKTOM.

€CMN N0 3MUTEHTY LEHHbIX Bymar BHeCeHa 3anucb B
ErPKON o nukBmaaumm - oata 3anmucu O NMKBUAALMN
3MUTEHTA (MOMYYeHWs MHQOPMALMM O NUKBMAALMM
9MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLleHus LieHHow bymaru,
3a UCKMIOYEHEM AOCPOYHOTO NOraLleHMs;
3. JaTa nomny4eHms AEeHEeXHbIX CPEACTB B CYET MOMHOMO

ncnomnHeHus 0653aTensCTB N0 JOCPOYHOMY MOralLeHuIo
LieHHon Bymarn.

Ecnu onumMoHHbIN JOrOBOP 3aKNKYEH C KOHTPAreHToM B
OTHOLLEHUM NMPUOBPETEHUS B COCTaB aKTUBOB LIEHHbIX
Bymar, KoTopble Obin NPoAaHbI 3TOMY Ke KOHTpareHTy,
W npeactaenseT cobon No 9KOHOMUYECKOMY CMbICIY
obpaTHyto Npoaaxy LieHHbIX Bymar B 6yayLuem (oroBop
(DMHAHCUPOBaHMWS), TO MpU3HAHWe mnepedaHHbIX no
[OTOBOPY  KyNAM-Npodaxu  LeHHblX  Oymar  He
npekpaLiaeTcs 4O MOMEHTa MpeKpaLleHWs Npu3HaHus
onuuoHa cornacHo Mpasunam onpeaenexns CYA.

[ebutopckas
3a[0MKEHHOCT MO
NPOLIEHTHOMY
(kynoHHOMY)  poxogy

Mo JOMrOBbIM LiEHHBIM
Bymaram K Bbinnate;
(3a UCKMOYEHNEM
NPOLLEHTHOrO
(kynoHHoro goxoaa) no
LEHHbIM Bymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEIMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHLLNX
[O0roBopOB (COeNoK));

[ebutopckas
3a[0MKEHHOCTb MO
4aCTUYHOMY/NOSTHOMY
noraLieHmio

9MUTEHTOM OCHOBHOIO
gonra no  LONroBbIM
LeHHbIM Bymaram. (3a
WUCKIKOYEHNEM LIEHHBIX
Bymar,

npuobpetaemblx  Ha
BO3BpaTHOW OCHOBE —
H-p, goroeopel PEIMO,
€CnM 370 Ccnegyet w3

Ona  nebutopckom 3afoMmKEHHOCTU Mo
NPOLEHTHOMY  (KyNOHHOMY) [oxoZy Mo
[OMroBbIM LieHHbIM Bymaram —

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

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns  nebuTtopckoil 3ap0mMKEeHHOCTU Mo
YaCTUYHOMY/MOSTHOMY noraLleHnto
SMUTEHTOM  OCHOBHOrO  Aonmra o
LONTOBbIM  LieHHbIM Oymaram - pAata
YaCTUYHOrO WM MOSHOMO  MOraLLEeHus
HOMWHanNa Ha OCHOBAHUM peLIeHWs O
BbIMyCKe.

Jata  wucnonHewns  0653aTenbCTB  AMUTEHTOM,
nogTeepxaeHHas OaHKOBCKOM BbIMUCKOW CO  cuyeTa
ynpaenswowen komnaHum [.Y. MA® wnu otyeTom

Bpokepa MAND;
[aTta nuKBMaaUMM 3MUTEHTa, COrMacHO BbIMKCKE U3
EFPKONT  (MnuM  BbINMCKM M3 COOTBETCTBYHLLErO

YNOJIHOMOYEHHOro opraHa MHOCTPaHHOIo FOCWlapCTBa).
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YCNoBui
COOTBETCTBYHOLLWX
[O0roBOpOB (COENOK)).

[ebutopckas
3a0MMKEHHOCTb MO
BbINnaTe AMBUOEHAOB,
9MUTEHTaMW  KOTOPbIX
ABNSIOTCA POCCUNCKINE
" MHOCTPaHHble
9MUTEHTBI, MO aKumsam,
poxopa no
[Eeno3nTapHbIM
pacnuckam, oxoaa no
nasm (akupsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHA0B, Naun KOTOPbIX
BXOOAT B COCTaB
nmywecrsa MAd

[ebutopckas 33[J0MKEHHOCTb
NPWU3HAETCS KaK aKTWB C MEepBOro AHS,
korja  UeHHble  Oymarn  HauuHalT

ToproBatbcsi 0e3 yyeta [AMBUOEHOOB
(noxoga no nasim) wnu gata dukcalum
peecTpa aKunoHepoB/BnaaenbLes
UeHHbx ~ Oymar  agna  Bbinnatbl
[VBUOEHA0B/AOX0A0B (ANs HETOPryeMbIX
UeHHbIX Oymar, a Takke B Cnyvae
HEBO3MOXHOCTW ONpeaenuTb aaty, ¢
KOTOPOM LieHHble Bymarn  HaumHawT
ToproBatbcsi 0e3 yyeta 0OBABNEHHBIX
AMBUOEHO0B/AOX0L0B).

Ana  ueHHbIX  Gymar  WHOCTpaHHbIX
9MWUTEHTOB  3KC-OMBMAEHOHAA  AaTa
onpeaensetcs no MHgopmauum o0 Takow
fare, npeaocTaBneHHoN
MH(OPMALIMOHHON cucTeMoil HTepdakc.
Ons  poccuiickmx LeHHbIX Oymar aKc-
OMBMOEHOHAA [faTa onpefdensercs kak
AeHb (huKCaumu cnucka NnL, UMeLLmuX
npaBo Ha nonyyeHve goxoda. Ecnu geHb
ukcauuM cnucka nuL He ABRsieTCA

TOProBbIM JHeM, OVBUAEHAbI
YUATbIBAKOTCA B TOProBbld  [€Hb
npegwecTeylOWMn  gate  ukcalum

cnucka nny. B kavectBe MCTOYHMKA
nHdpopmaumun  ucnonbaytotcs HKO  AO
HP[, NC UHTepdakc.

Mpu OTCYTCTBUM MHEPOPMALMM U3 BbilLE
YKa3aHHbIX WCTOYHWKOB (B TOM uwucre
pasmepa NpUyMTaLLMXCS BbInnaT) - Aata
3a4YMCNEHUs AEHEXHBIX CPEaCTB Ha CYer,
OTKPbITbIA ynpaBnstowen komnasum [.Y.
MM® (B Tom umcne Ha cyeT Gpokepa
o).

[ata ucnonHeHus 0653aTensCTB 3MUTEHTOM,
NOATBEPXOEeHHON BaHKOBCKO BbIMUCKOW C PacYeTHOrO
cyeta ynpaenstouei komnadum [.Y. NMIAS unu otyetom
Bpokepa MANP;

[lata nuKBMAALMM SMUTEHTA, COTMAcHO BbINUCKE U3
EMPHON (unw BbINuCKM 13 COOTBETCTBYHOLLIETO
YNONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).
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[ebutopckas
3a0/MKEHHOCTb MO

. [latoin BO3HWKHOBEHWS!
obs3atenbcTB YK no Bbinnate goxoaa no

[lata ucnonHeHus  0653aTenbCTB  ynpaBnstoLLen
KOMMaHWeN, NOATBEPXAEHHON GAHKOBCKOW BHIMMCKOM C

Joxogam no | nasMm £BNAETCH [aTta BO3HUKHOBEHWS | PaCcYETHOro cyeta ynpasnstoLlen komnanu .Y, MAo;
WHBECTULMOHHBIM obssatenscTBa N0 BbiNnate fgoxoga, | flata  nuKBMZAUMM  yNpaBMsKOWEn  KOMMaHUu
naam [A®, nau | ykasaHHas B COOOLWEHWM O BbinfaTe | (MHBECTULUMOHHOrO (hoHAa (Nuua, BbiAABLIETO Mau
KOTOPbIX ~BXOAAT B | 4OXOAA NO MHBECTULMOHHBIM nasm MIA®; | (BbinycTUBLLErO akuwmu)), cornacHo Bbinucke n3 EMPHON
COCTaB  WMyLLecTBa | * pata chukcaLmm B | (nu BbINUCKM U3 COOTBETCTBYIOLLErO YNONHOMOYEHHOMO
Mo COOTBETCTBMM  C  WHOPMALMOHHOI | OpraHa WHOCTPaHHOrO rocyaapcTBa);

cuctemon MHTepdpakc. [ata ucknioveHns 13 peectpa POCCUMMCKOrO MaeBoro

. [ara onpefieneHns BbINMaThl | UHBECTULMOHHOMO (POHAA.

poxoda, COrfacHo  WHgopmauun  Ha

oumUmMansHOM  calTe  ynpaBnstoLen

KOMMaHuM/B  ohuumManbHOM  CooBLLEHUM

A0S BNafenbLeB MHBECTULMOHHBIX NaeB 0

BbinnaTe Joxoaa (ans

kBanMuUMpOBaHHbIX MHBECTOPOB); Mpw

OTCYTCTBMM  MH(pOPMALMWM W3 Bbllle

YKa3aHHbIX WCTOYHWKOB (B TOM uwucne

pasMepa npuuuTaloLLMXca BeiNnaT [0

AaTbl 3a4UCNEHNS OEHEXHbIX CPeacTs) -

Jata 3a4ucneHus LeHeXHbIX CPeacTB Ha

pacYeTHbIN CHET YNpaBSoLLEN KOMNAHMK

4.y.nme
[ebutopckast [ata  BO3HWMKHOBEeHMs  npaBa Ha | [lata wucnonHewus o00s3aTenbCcTB, NOATBEPXAEHHAS
3a00IKEHHOCTb MO | BKIOYEeHMe JeBUTOPCKOM 3a00MKEHHOCTH | 6aHKOBCKOM  BBIMMCKOW € PacyeTHOro  cuyeta
pacnpeneneHuto npu pacnpegeneHv npubbinm oT yyacTus | ynpasnsioen komnaxum 1.Y. NMAO.

npubbinn OT gonen B
000

B OO0 - pata Pewenus o
pacnpeneneHun npubsinm B O0O0.

[ara BHeceHns B EMPHOIT 3anucu, cangeTensCrayioLLei
0 NukBMaaLmmM obLiecTBa.

[eHexHble cpeacTsa,
Haxogsymecs y
npoeCcMoHanbHbIX
YYaCTHMKOB  pblHKa
LeHHbIX Bymar (ganee
— Bpokep)

[ara 3auncneHus feHexHbIX cpeacTB Ha
cneumanbHbin - Opokepckuit  cyeT  Ha
OCHOBaHMK OT4eTa Bpokepa

Hdata wucnonHeHus  Bpokepom  0653aTensCTB  NO
NEPEYNCIIEHNI0 AEHEXHbIX CPEACTB C CNeLManbHoro
Bpokepckoro cyeTa;

[ata pewenuns baHka Poccum 06 0T3biBe NULEH3NN Y
Bpokepa (OoeHexHble CpeacTBa NepexogsaT B CTaTyc
npoyer 4ebuTopcKoil 3aJ0MKEHHOCTH);

[ata nukBupauum 6pokepa COrmacHo WHGopmaLum,
packpbITON B OhuUMarnbHOM JOCTYMHOM WUCTOYHMKE (B
TOM yncne 3anucu B EPHOJT o nukeugaumm 6pokepa).

3a00mKeHHOCTb Mo
BHEOMPXEBLIM
CAENKaM C LieHHbIMM
Bymaramu,
3aKMIYEHHbIM Ha
ycrnosusx T+

[ata nonyyeHuns
[oroBopa no npuobpeteHnto
(peanusauum) LeHHbIX bymar.

[ata nepexoga npae cOGCTBEHHOCTY Ha LigHHbIe Bymaru
NOATBEPXAEHHAS BbIMUCKON MO CHETY AEMO.

3a00mKeHHOCTb Mo
caenkam ¢ BanoTon,
3aKMYEHHBIM Ha
ycrnosusx T+

[laTta 3akntoueHust
[0roBopa No MoKynke/npoaaxe BasntoThbl.

[lata nepexoga npaB COBGCTBEHHOCTM Ha BamnTy Ha

OCHOBaHMM  BbIMUCKM CO CyeTa  OTKPLITOrO  Ha
ynpaenswowyo  komnaHumo  [.Y.  MAD/6pokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLAsA B
pesynbrarte
COBEpLLEHUS CAEMNOK C
umywectsom MA®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHble
3a cyeT umyLlecTea
MnMo;

[ebutopckas
3a[10IKEHHOCTb
ynpasnstLLen
KoMnaHuW nepeg
nno;

[ebutopckas
330/KEHHOCTb,
BO3HMKLLAsA Mo
[orosopam ¢
ayanTopcKon
opraHu3aumen,
cnewuuan1aMpoBaHHbIM
AenosuTapuem,
perucTpaTopom,
yKa3aHHbIM B
Mpasunax Y MAo;

[ebutopckas
3a[10IKEHHOCTb MO
Hanoram, cbopam,
MnoLUNMHaM B
OrogKeTbl Bcex
YpOBHeW;

[ebutopckas
3a[10IKEHHOCTb MO
BO3MELLEHMIO CyMMbl
Hanoros 13 bomxeTta
Po;

[ebutopckas
3aJ0MKEHHOCTb MO
cyfaebHbIM peLeHnam

lMpovas nedbutopckas
33]0IKEHHOCTb

Onsa  pebutopckoil  3agoMmMKEHHOCT MO
BO3MELLUEHNO ~ CYMMbl  HanoroB 3
Glopketa PO — pata npunstua HOC no
paboTam u ycnyram K Bbl4eTy;

[ins ocTanbHbIX BWMAOOB aKTMBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPEACTB)
nMLY, B OTHOLLUEHWW KOTOPOTO BO3HWKAET
nebutopckas 3a00mKEHHOCTb.

Onsa  pebutopckoil  3agOMmMKEHHOCT MO
CcyaebHbIM peLeHnam — aata BCTYNeHus
B CWNY YKa3aHHOIO peLUeHNs:;

[ebutopckas 3a/10MKEHHOCTb no
apeHgHbIM mnaTexam Ha Kaxayw gaty
onpeaeneHus CTOMMOCTU  YUCTbIX
akteoB. B cnyyae  onpegeneHus

CTOMMOCTM YMCTbIX aKTMBOB Ha nary,
Kpome nocrnegHero paboyero AHa Mecsua,
pebutopckas 3afO0/MKEeHHOCTb Mo
apeHoHbIM  nnaTexaMm  Hauucnsetcs
COTMacHo  ycnoBsusM  AoroBopa  3a
COOTBETCTBYHOLLEE KONMUYECTBO AHEN B
Mecsue (nepuoge), BKMYas  Aaty
onpeseneHnsl  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuyHble [OKYMEHTHI 3a
COOTBETCTBYWOLMA  Mecsy  (nepwog)
ohopmnsTCS no OKOHYaHMK
COOTBETCTBYIOLLErO MecsLa (neproaa).

[lata cnucaHus JeHexHbIX CpeacTs,
nogTeepaeHHast 6aHKOBCKOM BbIMMCKOMN C

Ons  pebutopckoil 3agOIMKEHHOCTU MO BO3MELLEHNIO
CyMMbl HanoroB u3 6romketa PO — gata ucnonHeHus
obszatenbctea nepeg [N  cornacHo HanmoroBomy
kofekcy PO;

[ns ocTanbHbIX BUIOB aKTMBOB:

- OaTa ucnonHeHust obsizatenscts nepeq MY, cornacHo
[0roBoOpY;

- [ata nukeMpauMM 3aeMLiMka, COrMacHo BbINMCKE W3
ErPIOJN.
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pacyeTHOro  cdyetTa  ynpaBnswoLLen

komnanum 1.Y. M.

Mpou3BogHble Cwm. MpunoxeHue 8 Cm. Mpunoxexne 8

(puHaHCcOBbIE

WHCTPYMEHTbI (ganee

- Mon)

Henswxumoe [ata BKITIOYEHNS Heaswkumoro | [lata nepegauv HeABWXMMOTO WMYLLECTBA HOBOMY

MMYLLLECTBO nmywiectsa MN® — Hanbonee paHHss U3 | npaBoobnagateno — Hanbonee paHHAS U3 bat:
par: - [aTta npuema-nepedayn, MOATBEPKOEHHAs aKTOM
Jata npuema-nepegayu, | npuema nepegaqnm  (3a  WCKMKOYEHMEM  nepegayn
NOATBEPXAEHHAs aKkToMm npuema | HeBMXMMOrO UMYLLECTBA NPU NPeKkpaLleHnn (oHaa);
nepegauu; - laTa rocyfapCTBEHHOW perucTpauun nepexoga npasa
[ata  rocydapCTBEHHON — perucTpauum | COBCTBEHHOCTM Ha HEABWXMMOE WMMYLLECTBO HOBOMY
nepexoja npaBa COBCTBEHHOCTM Ha | nMpaBoobnagaTtento, NOATBEPKAEHHAs  BbINUCKOA W3
HegBMXMMOE WMMyLLeCcTBO Bragensuam | EMPH;
WHBECTULMOHHbIX naes Mo, | data npekpalleHns npaBa COBCTBEHHOCTM B CBA3W C
noaTBepaeHHas Boinuckomn n3 EMPH. roCyAapCTBEHHOM peructpauyuen nuKBMaaumum

HeABKNMOrO UMyLLeCTBa, noaTBepxaeHHas

Aata  rocydapCTBEHHOW — peructpauun | AOKYMEHTOM, BblAaHHbIM PErMCTPUPYIOLLMM OpraHoM ¢
npasa COBCTBEHHOCTU BnajenbLeB | OTMETKON O PErncTpaLoHHOM AeNCTBUN.
MHBECTULIMOHHbIX naes Mo,
nogTBepaeHHas Bbinuckon u3 EMPH Ha
0DbeKkT  [JONeBOr0  CTPOWUTENbCTBa
(HegBMXMMOE MMYLLIECTBO), NOANEXKALLMIA
nepepaye YK [.Y. MU® nocne nonyyexus
paspelleHns Ha BBOA B 3KCnnyaTauumio
MHOTOKBapTUPHOrO JOMa W (MnM) MHOMO
o0bekTa HeBMXUMOCTH.

MpaBa apeHdbl Ha

HeaBKUMOE Hanbonee paHHss 3 gat: [Jata nognucaHuMs akTa  BO3Bpata  MMyLlecTBa

MMYLLECTBO - C [aTtbl noanucaHus akta npuema- | apeHaoaatento;

(NonyyeHHbIe) nepegayn npas apeHgbl HeapwxumocTw, | Aata nepegayn MASD npas n 06s3aTensCTB MO 4OTrOBOPY
NCKMIOYast  3eMenbHbIE  Y4acTKW, Npu | TPeTbeMy Nnuy;

HanuuMu Takoro akta W YCroBus B
cornalleHnm (Boroope) o nepeaadye npas
C AaTbl NOANMCAHMS TAKOBOrO aKTa;

- C [aTbl rocyfapCTBEHHOI perucTpaumm
npaB apeHabl HeaBUKAMOCTY (BKMHOYas
3eMerbHble y4acTky)

[lata npodero npekpalleHnst npaB 1 06s3aTENLCTB MO
[IOTOBOPY B COOTBETCTBWM C 3aKOHOAATENbCTBOM MU
L0TrOBOPOM.
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ImyLLiecTBEHHbIE
npasa W3 [OrOBOPOB
yyactnss B [JONEeBOM
CTpouTENbCTBE (Danee
- [OroBOp y4yacTus B
[0NEBOM

CTpoUTENLCTBE
00bekToB
HeBUXUMOrO
UMyLLecTBa);
MmyLecTBeHHblE
npaBa, CBs3aHHblE C
BO3HWKHOBEHNEM
npaesa COBCTBEHHOCTU
Ha 00bekT
HeOBWXUMOCTU  (ero
4acTb) nocne
3aBepLIeHns ero
CTpouTENbCTBA
(cospaHue) "
BO3HMKaKOLLME u3
[OroBopa, CTOPOHOW
1o KOTOPOMY SIBNSIETCA
OpUaNYECKOE  NNLO,
KoTOpoMy
NPYHAANEXUT  MpaBo
CODCTBEHHOCTU UMK
MHOE BELLHOE NpaBo,
BKIt0Yas npaBso
apeHl, Ha
3eMefbHbIN - Y4acToK,
BblAENEHHbIN B
YCTaHOBNEHHOM
nopsgke ans uenen
CTpouTENbCTBA
obbekTa
HEeBUXUMOCTH, 7
(nnm) “MeroLLMM
paspeLleHye Ha
CTPOUTENLCTBO
obbekTa
HeOBKXUMOCTU Ha
yKa3aHHOM
3EeMENbHOM  y4acTKe,
nmbo  ropuanyeckoe
nmuo,
WHBECTUPYIOLLEE

[iEHEXHbIE ~ CcpeacTea
WM MHOE WMYLLECTBO
B CTPOUTENCTBO

[ns poroBopa yyacTus B [O0NEBOM
CTPOUTENLCTBE OGBEKTOB HEABWKUMOTO
UMyLLEeCTBa - [aTa, NPeayCMOTPEHHas B

JoroBope  yyactus B [ONEBOM
cTpouTenscTtee 0ObekTa HeaBUXIMOrO
uvywecrsa [MAD, kak  yyacTHUKa

[0NeBOro CTPOUTENLCTBA;
[ins MHBECTULIMOHHOTO [10r0BOpa - [AaTa,
npeaycMoTPeHHas B JOroBope.

[lata roCyAapCTBEHHOM permcTpaLmm npasa
coBCTBEHHOCTU Ha HEOBUXUMOE UMYLLECTBO
BragenbLeB MHBECTULMOHHbIX naes Nno,

noaTBepXaeHHas Bbinickon u3 EMPH;

Mnm

pata nepefays 06bEeKTOB HEABKMMOrO UMYLLECTBA MO
OKOHYaHWI0 CTPOMUTENbCTBA, NOATBEPXAEHHAs aKToM
npuema-nepefayn.

[ata nepegaun M npas n 0bs3aTensCTB NO AOrOBOPY
TPETbEMY INLLY;

[lata npoyero npekpalleHusi npae U 06s3aTenLCTB No
[OroBOpY B COOTBETCTBMM C 3aKOHOZATENbCTBOM MMM
[0r0OBOPOM.
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obbekTa
HeaBWXUMOCTY (ganee

- VHBECTULMOHHbIN

[0roBOp).

myLecTBeHHbIE Ona  pgoroBopa Ha  CTpouTenscTBO | [pn HAcTynneHun Hambornee paHHero CobbITUs:

npaea W3 AOrOBOPOB, | (Co3gaHue) obbekta Heaswkumoct - | [lata nepegayun 06bEKTOB HEABWMXMMOrO MMYyLLECTBaA Mo
Ha OCHOBaHWW | JaTa BCTYNMeHWs B Cury [OrOBOPA Ha | OKOHYaHWM CTPOWTENbCTBA, NOATBEPXKOEHHAs aKTOM
KOTOpbIX OCYLLECTBNEHME npuema-nepefavu;

OCyLLECTBASAETCA CTPOUTENbLCTBA (CO3AaHus) 00bekToB

CTPOUTENLCTBO HeZBWXMMOrO UMYLLECTBA, 3aKMOYeHHOro | Unu

(cospanue) obbektoB | MMA®, Kak 3aKa3ynkoM CTPOWUTENLCTBA

HeaBWKUMOro (cosgaHus)  0BBLEKTOB  HeOBWKMMOrO | gaTta rocyaapCTBEHHOM perucTpaymm npasa
UMyLLecTBa Ha | UMYLLECTBa; COOCTBEHHOCTM ~ Ha  HEABWKAMOE  WMYLLECTBO
3eMeflbHOM  yyacTke, | [ns joroBopa Ha PeKOHCTPYKUMIO — fJaTa | BnagenbLes MHBECTULMOHHbIX naes Mo,
KOTOpbII (MpaBo | BCTyNMeHUs B curny [OroBopa Ha | NOATBEPXAEHHas Bbinuckon n3 EMPH.

apeHab! KOTOPOro) | OCyLECTBINEHME PEKOHCTPYKUMM obbekTa | [ata nepegava MNP npas u 0653aTenbCTB N0 4OrOBOPY
COCTaBNSAET  aKTUBbI | HEBMXMMOCTH, 3aKnodeHHoro NN, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKa3ymkOM  PEKOHCTpykumu obbekTa | [laTa nmpoyero nmpekpalyeHus npas M 00653aTensCTB no
[0roBop Ha | He4BWXMMOrO UMYLLECTBA. [0roBOpY B COOTBETCTBMM C 3aKOHOOATENLCTBOM MMM
CTPOUTENLCTBO [0roBOPOM.

(cospanne) obbekTa

HEeBWKUMOCTH);

ImyLLiecTBEHHbIE

npasa W3 [0rOBOPOB,

Ha OCHOBaHUK

KOTOPbIX

OCyLLecTBNAeTCS

PEKOHCTPYKLMS

06bekToB

HeaBWXUMOCTY (ganee
- [oroBopa Ha

PEKOHCTPYKLMIO).

JleHexHble Ona  peHexHbix  TpeGoBaHun  no | [ns AeHexHbIx TpebGoBaHWA No KpeaUTHLIM LOroBOpaM W
TpeboBaHus no | KpPeaUTHbIM  [OTOBOpPaM ¥ JOroBopaM | [OroBopaM 3aiiMa (BKMoYas 3aiiMbl BblgaHHbIe):
KpeauTHbIM 3aima (BKoYas 3aiMbl BblgaHHbIE): [lata  nonHoro  noraweHuss  kpeguta  (3aima),
poroeopam (B T.M. | [lata npegocTaBneHns kpeguta (3amma) | NOATBEPKAEHHAs BbINUCKOA C  BaHKOBCKOrO cuyeta
YOOCTOBEPEHHbIE Mo JOroBopy, NOATBEPXKAEHHAS BbIMUCKOM | OTKPLITOMO Ha ynpaenatowwy komnaHuio .Y. NS,
3aknagHbIMu) n | c 6aHKOBCKOrO cYeTa OTKPbITOr0 Ha | [lata nepeycTynku npaBa TpeGoBaHus Mo ccyge Ha
[oroBopam 3anima | ynpasnstoLlyto komnanuo [.Y. MAo; OCHOBaHMK [OroBopa;

(Bkntovas 3aimbl | [ata nepeyctynku npasa TpeboBaHus no | [Jata NuKBMAUMM 3aemLiuka COrMacHO WHGopmauum,

BblgaHHble) (nanee -
ccypa)

ccyfe Ha OCHOBaHWUW [OroBopa;

[ata nepexoga npaBa 3a 3anoroBoe
WMYLLECTBO (ECNM TaKOBbIM SBASIOTCS
npaBa TpeboBaHMs U3  [JOrOBOPOB
3aiiMa/kpeauTHbIX  JOrOBOPOB)  Npu
obpalleHun  B3biCkaHWst Ha  MpeameTt
3anora.

packpbITOA B O(ULMaNbHOM AOCTYMHOM WUCTOYHUKE (B
TOM umncne 3anucy B EMPHOJT o nukeugaumm 3aemiumka)
[ata nepexoga npaBa Ha 3aforoBoe MMYLLECTBO Npw
obpalLLeHnm B3bICKaHNs Ha MPEAMET 3anora.

[ina 3aknagHbIX:
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Ona  peHexHbix  TpeGoBaHMM o
KpeaMTHbIM  JOrOBOpamM W [OroBopam
3aliMa, YAOCTOBEPEHHbIX  3aKnagHbIMU
(hanee - 3aknagHole):

[lata  nepegaTtoyHOM  Hagnucu  Ha
3aknagHo c yKasaHuem, yTo
BragenbueMm  3aknagHonm - ABnsieTcs

ynpasnsioLas komnanua J.Y.NAo;

[ata Bblgaun 3aknagHon B cnyyae, ecnu
3aknagHyto  BbinyckaeT ynpaenstoLlas
komnanua [.Y.MANo.

Hagnuey  Ha 3aknagHon ¢
BnagensueM 3aknagHow

[ata  nepepatoyHOM
yKkasaHuMeM, 4TO HOBbIM
SBNAETCS CTOPOHHEE NNLO;
[laTta nonHoro UcnonHeHus 0653aTenbCTB 3aeMLMKOM;
[aTa noctynneHus 3anoroBoro MMyLlectea B COCTaB
MA® npu obpalLeHnm B3biCkaHUs Ha 3aror.

Jonn B yCTaBHbIX
KanuTanax pocCumncKmx
obuiecTs c
OrpaHNyeHHoM
OTBETCTBEHHOCTHIO 1
MeXayHapOoaHbIX
KOMNaHuaX,
3aperncTprupoBaHHbIX
B (hopme obLiecTtBa C
OrpaHNyeHHOM
OTBETCTBEHHOCTHH

[lata nepexofa npasa COBCTBEHHOCTY Ha
[ONo, MOATBEPXAEHHAs BbINMUCKOA 13
ElPON.

B cnyyae yupexpgeHus ObLectsa ¢
OrpaHUYEHHON OTBETCTBEHHOCTLIO:

- Haubonee nosgHss W3 pat: pgata
BO3HWKHOBEHWS NpaBa COOCTBEHHOCTM Ha
JOM0, MOATBEPXAEHHAs BbINUCKOA 13
ErPKOM, wnn pgata onnatbl YCTaBHOMO
kanuTana.

B uHbIX cnyyasx:

- COBEpLLEHNS HOTapuasnbHo
YOOCTOBEPEHHOW COENKU, HanpaBneHHON
Ha npuobpeTeHne [OMM B YCTABHOM
kanuTane obwecTBa, Npu 3TOM AATON
nepexoga (nepegaym) LOnM B YCTaBHOM
kanuTane obwecTBa C OrpaHUYEHHO
OTBETCTBEHHOCTLIO  SBMSIETCA  MOMEHT,
onpeaeneHHbIN JaTon BHECeHMs
cooTBeTcTBytoLei 3anucu B EMPHOJT;

- BHeceHus B EIPHOJT cooTeTcTBYIOWEN
3anmcu Ha OCHOBaHUK
NpaBoyCTaHaBNMBALLMX [OKYMEHTOB, B
cnyyasix, He TpebytoLmx HoTapuanbHoro
YOOCTOBEPEHUS COENKW, B TOM 4YuCne B

pesynbTate  yBENWYEHWS  YCTABHOMO
kanuTana cyuiecTaytowlero obliectea B
pesynbTate  BkMaga  YnpasnsioLlen

komnaHuu PoHga, NpPMHUMaEMOro B 370
0bLWecTBO, 3a MCKMKYEHUEM Cryyas,
korga PoHOOM npousBegeHa onnara 3a
yBENuUYeHUe YCTaBHOrO Kanutana u
JaHHas onfata Yy4yTeHa OLEHLIMKOM B
oT4yeTe 00 oueHKe Ao BHeceHns B EMPHOJ
COOTBETCTBYIOLLEN 3anucy.

- UHbIX 00CTOSATENbCTB,
NpeyCMOTPEHHbIX  3aKOHOOATENbCTBOM
Poccuiickon  defepaumn, a  Takke
obcroaTenscTea, npu kotopom PoHOoM
npoussedeHa onnata 3a YBENnUYeHne
YCTaBHOMO KanuTana M fdaHHas onnata
y4TEHa OLEHLMKOM B OT4eTe 00 oLeHKe
Jile) BHECEHMS B ErPION
COOTBETCTBYILLEN 3anucu, npu 3TOM

[ata nepexoga npaBa COBCTBEHHOCTM Ha [OOMH,
noaTeepxaeHHas Boinuckomn n3 EMPHOJI.

[ata BHeceHus B EMPIOJT cooTBeTCTBYIOWIEN 3annCh Ha
OCHOBaHUM MpaBOyCTaHaBNMBAKLLMX [OKYMEHTOB B
crnyyasx, He TpeByHoLLMX HOTapUanbHOro YA0CTOBEPEHNS
CAenkM, B TOM u4uCre B pesynbTate NUKBUZALWM
obuecTaa.

ECnn onuMoHHbIN JOrOBOP 3aKMOYeH C KOHTPareHToM B
OTHOLLEHUN NPUOBPETEHNS B COCTaB aKTWBOB AOIEN,
KoTopble OblnM NPOAaHbl 3TOMY Xe KOHTpareHTy, K
npeacTaenser Ccobor NO 9KOHOMUYECKOMY CMbICHY
obpaTHyl0 mpogaxy umyliectBa B Oyayliem (BoroBop
(DMHAHCUPOBaHMs), TO MpU3HaHWe nepedaHHbIX Mo
[OroBOpPY Kynnu-npojaxu Jonei He npekpaliaeTcs Ao
MOMEHTa MpeKpaLLeHns NPU3HaHWS OMLMOHA COrnacHo
Mpasunam onpegenexus CHA.
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NpusHaHWe  NPOMCXOAMT  Ha  Aaty
npuMeHeHust  otyeTa 00  OLEeHKe,
YYUTBIBAIOLLETO Npou3BeaeHHyo PoHAoM
onnaty 3a  YBeNW4YeHWe  YCTaBHOMO
KanuTana (8 cnyvae, ecnu
COOTBETCTBylOLAs 3anucb He Oynert
BHeceHa B EMPKOJT B ycTaHOBNEHHBIN
CPOK Ha [aTy UCTeYEHNS YCTaHOBMNEHHOMO
Cpoka, B COCTaBe aKTWMBOB MPU3HAETCS
nebutopckas 3agomkeHHocTb ObLlecTsa
no BO3BPATy CyMMbl [EHEXHbIX CPEACTB,
BHECEHHbIX ~ ®oHgom B onmaty
YBEMNMYEHUS YCTABHOTO KanuTana).

MpaBa yuyactua B | C patbl nepexoga Kk ynpasnswowen | [aTta nepexoaa npaBa COBCTBEHHOCTM Ha NpaBa y4acTus,
YCTaBHbIX KanwuTanax | koMnanui [.Y. GOHROM NpaBa y4acTvs B | nofTeepwieHHas  BbIMUCKO  COOTBETCTBYIOLLETO
NHOCTPaHHBIX YCTaBHOM  Kanutane  WHOCTPAHHOW | perycrpupyowlero oprava;
KOMMEPYECKNX KOMMEpHeckon oprasaLi, [lata nukeugauun aMUTEHTa, packpbiTas B LOCTYMHOM
. NOATBEPKAEHHON COOTBETCTBYHLLUM
opraHusauuu [OKYMEHTOM,  MPEAyCMOTEHHbIM B WCTOYHMKe umu nonyyeHHas MAo.
COOTBETCTBMM G 3aKOHOOATenbcTsoM | ECTV OMLMOHHbI [OrOBOP 3aKIiO4EH C KOHTPAreHToM B
CTpaHbl perucTpayuu. OTHOLIEHMW  NpuoOpeTeHMs B COCTaB  aKTWUBOB
nMyLlecTBa, kotopoe Obifo NpogaHo 3ToMy ke
KOHTpareHTy, W npeactaBnser  coboir  no
9KOHOMWYECKOMY ~ CMbICly — obpaTHylo  mpogaxy
“MyLLecTBa B ByayLiem (GOroBop (hMHaHCMPOBaHMs), TO
Npu3HaHWe nepeaaHHoro no A0roBOpY Kynau-npoaaxu
MMylLleCTBA  He  Mpekpawaetcs 4O  MOMeHTa
npekpaLeHns Npu3HaHWs onumoHa cornacHo MNpasunam
onpegenexns CHA.
MpoekTHas [ata nognucaxus akta npuema-nepegayn | [Jata  MCnonHeHWs [orosopa  3acTPOWLMKOM  Mpu
OOKYMEHTaUMs  4n1s | Mexgy CTOpOHaMu Mo JOroBopy nogpsga/ | yenosum — peructpauum  npaBa  COOCTBEHHOCTM
CTPOUTENBCTBA  WAW | KYMIW - NPOZAXM. BnagenbLeB WHBECTUUMOHHbIX naeB [MAD Ha obbekT
PEKOHCTPYKLMM HEeOBWXMMOCTH,  SIBNSIOWMIACA  NPEaMETOM  TaKoro
obbekTa [oroeopa/ MCMOrNHeHWe A0roBopa 3acTPOALMKOM npu
HEeOBXUMOCTU YCNOBMM perncTpaumm W3MeHeHWn, Npou3BELEHHbLIX B
CNEACTBME PEKOHCTPYKUMM OObeKTa HeaBMKMMOCTH,
SBMAKLLErocs NpeamMeToM Takoro LOroBopa;
[ata nepegaya MNP npas n 0bs3aTensCTB NO AOrOBOPY
nogpsga / kynmv — Npogaxu ¢ 3acTpoLMKOM TPETbEMY
nmuy;
[lata npoyero npekpaileHusi npas 1 0643aTenLCcTB no
[0roBopy nogpsiaa / Kynnu — npogaxm ¢ 3acTponLLnKom
B COOTBETCTBMM C 3aKOHOLATENLCTBOM MW JOTOBOPOM.
Mo poroeopam | [orosop npamoro PEMO: - Ha JaTy UCnoNHeHust BTOpOW Yactu porosopa PEMO
npsSIMOro PEMO | - Ha AaTy WCMOMHEHWs NepBOM YacTW | MPOMCXOAMT MpeKpalleHne NPU3HAHUS KPeaUTOPCKON
(NpoaaBLOM  LIEHHbIX | AoroBopa PEINO, Npu3HaeTcs | 3aJOMKeHHOCTW. B cnyyae ecnu  ucnonHeHue
Oymar no nepBeoi | KPEAMTOPCKAs 3a40MKEHHOCT; obs3atenscTB He OyaeT BCTPEYHbIM, Mog  AaToi
yacTu goroeopa PEO UCTMOIHEHUST  BTOPOW  YacTW, npuHUMaeTcs Oonee
asnsetcs YK MAD): no3aHAs U3 ABYX AaT: NOCTaBKW UnW Onnarbl;
- Obszatenscrea MAP - NpeKpaLLeHre NpuaHaHus LeHHbIX Bymar, nepeaaHHbIX
no BO3BparTy no npsimomy gorosopy PEIO, He nponcxoguT.
AEHEXHbIX  CPeacTs,
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NONy4eHHbIX no

nepBeo yactu
poroopa  NpsIMOro
PENOG;

- LUenHble Bymaru,
nepepaHHble  ®oHaom
no nepeol  vactu
[oroBopa  MpsiMOro
PEIMO.

Mo JoroBopam
obpatHoro PEMNO
(nokynaTenem LieHHbIX
Bymar no [gorosopy
PEMO no nepsoi
yactu PENO sBnsetcs
YK MN®):

- aebutopckas
3a0/KEHHOCTb K
MOyYeHNto nepe-
JaHHbIX  [IEHEXHbIX
CpeacTB Mo  nepeow
yacTu goroeopa PEO

[HoroBop obpatHoro PETO:

- MPWU3HAHWE LieHHbIX Bymar, NOnyYeHHbIX
no nepson yactu gorosopa PEMO, He
MPOUCXOAMUT;

Ha [aTy WCNOMHEHWs MNepBOA 4acTy
Jorosopa PEMNO npu3HaeTcs
pebuTopckas 3a40mKEHHOCTb;

- Ha AaTy WUCMOIHEeHWs BTOpOW YacTu gorosopa PEIMO
NPOUCXOANT MpeKpalleHne npusHaHus aebutopckon
3a0/KEHHOCTM KoHTpareHTa no gorosopy PEMO.

[lBkumoe
MMYLLECTBO,
WHXEHEPHbIE
COOpPYXEHNS1 1 CeTH
(Bkntouas  NUHeNHble
o0bekThl), a TaKkke
00BEKTbI MHKEHEPHOM
WHGPACTPYKTYpbI,
obecneynBatoLime
(DYHKLMOHNPOBaHME,
aKcnnyaraumio "
KOMMyHanbHoe
obecneyenve
006bekToB
HEABWXMMOCTH, a
Takke  WHXEHepHble
CUCTEMBI "
obopynoBaHue,
obecneuynsarowme
(DYHKLMOHNPOBaHME W
aKcnnyaraumio
06bekToB
KanuTanbHOro
CTpouTENbCTBA

B cnyyae ecnu B COOTBETCTBUM C
3aKoHOAAaTeNbCTBOM Poccuinckon
degepaun  MMyLWECTBO  MOANEXAT
rocyAapCTBEHHOM  perucTpauum  nubo
peructpaumm B roCy4apCTBEHHOM
peectpe OnacHbIX MPOU3BOACTBEHHbIX
00bEeKTOB, NPU3HAHKE OCYLLECTBNSETCS B
Hambonee paHHIoKW 13 aart:

[ara akta npuema-nepegaqu;

Aata  rocydapCTBEHHOW — perucTpauum
(nata peructpauum obbekTa B peectpe
OnacHbIX NPOU3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTarnbHbIX Cryyasx UMyLLeCTBO
npusHaetTcs B [faTy akta npuema-
nepegayn (akta cgayu-mpuemku pabot

(yenyr)).

B cnyyae ecnn B COOTBETCTBMM C 3aKOHOAATENLCTBOM
Poccuitckon  ®efiepaumn  UMYLLECTBO  NOANEXUT
rocyaapCTBEHHON peructpauun nubo peructpauum B
rocy4apCTBEHHOM PEECTPE OMaCHbIX MPOU3BOACTBEHHbIX
00bEeKTOB, MMYLLECTBO MpekpalaeT npuaHaBaTbCst B
Hanbornee paHHIol 13 AaT:

[aTy akTa npuema-nepegayu;

[aTy COOTBETCTBYIOLIETO PErvcTPaLnoOHHOMO LEeCTBus
(maty wckmoveHus obbekta W3 roOCydapCTBEHHOMO
peecTpa onacHbIX NPOU3BOACTBEHHbIX OOBLEKTOB).

Bo BCcex ocTanbHbIX Cryyasx UMYLECTBO npekpaliaeT
npu3HaBaTbCs B AaTy akTa npuema-nepegayu.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npekpauweHusi npusHaHus

KpeauTopckas 3a40mKeHHOCTb M0
coenkam, no KOTOpbIM HacTynuna
Hanbonee paHHasA [iaTa PacyeToB

[lata nepexofa npasa cOBCTBEHHOCTY
Ha aKTuB (geHexHble cpeacTsa) k M

OT nuua, B OTHOLWIEHWN KOTOpPOro
BO3HUKaeT KpeanTopckas
3a[0JKEHHOCTb.

[aTa ncnonHeHus obasatenscts [MAD no
[0roBopy.

[lata nuKkBMAaLMN KOHTpareHTa, CornacHo
Bbinucke u3 EMPHOJT (unm Bbinucky n3
COOTBETCTBYHOLLErO YMONHOMOYEHHOr0
opraHa WHOCTPaHHOro rocyapcTea).

erﬂVITopCKaFI 3aJ0IMKEHHOCTb MO
BblAaye WHBECTULWOHHBIX NaeB
[

[lata BKMIOYEHUS LEHEXHbIX CPeacTB
(vHOro MMmyLlecTBa), NepedaHHbIX B
onnaTy MHBECTULMOHHbIX Naes, B

umywectso MNO.

[laTta BHeCEHMs NPUXOAHOM 3anucK O Bblgave
WHBECTULMOHHLIX naeB B peectp [NO
COrnacHo OTYETY perucTparopa.

Kpeautopckas 3a40rmKEHHOCT MO
BbINIaTeE AEHEXHOW KOMMEeHcaLmu
npy NOralleHUn WUHBECTULMOHHBIX
naes Mo

[lata BHeCeHus pacxofHoit 3anucu o
WHBECTULMOHHbIX Naes

noraLeHum
MA® cornacHo oT4yeTy peructpartopa.

Jata  BbiMnatel  CyMMbl  [EHEXHOW
KOMMNeHcauum 3a MHBECTULMOHHbIE nau AD
cornacHo 6aHKOBCKOM BbIMICKE.

Kpenutopckas 3a[J0JKEHHOCTb
nepes areHTamu NoO  Bblaave,
noralleHnio MHBECTULIMOHHBIX Maes
Mo

[ata  ocywiecTBneHus

Nno 3aABKe areHTa.

onepauum
Bbl4auu U (Unu) noraweHus naes B
peecTpe WHBECTULMOHHBIX naes M

[ata nepeYncneHus CYMMbI
ckmaok/Hagbasok areHty u3 MU cornacHo
DaHKOBCKON BbIMUCKE.

Kpeautopckas 3a[0MmKeHHocTb | [lata  ucnonHeHns ynpaensiowen | [lata  norawenus  00s3aTensCTB  nepen
nepea YNpaBnsiolieil KOMNaHuel, | KOMnaHued 3a cyeT  COGCTBEHHbIX | YMpaBnAloWed  komnaHued COrnacHo
BO3HUKLLAA B pesynbTarte cpencrts 00s3aTenbCTB N0 BbinnaTte | HaHKOBCKOW BIMMCKE .

Cnonb30BaHUsA yrpaenisioLLelt | ACHEXHON komneHcauuu npu

KOMMaHuen COBCTBEHHbIX | MOTALEHNA  MHBECTULIMOHHBIX raes

[EHEXHbIX CPEACTB AN BbinnaTbl | COFIACHO MNATeXHbIM [OKyMeHTam ¢

[EHEXHOM KOMMeHcaLMm OTMETKOIN BaHka 00 MCMOMHEHUH .

Bnagenbuam MHBECTMLMOHHBIX

naes [MMN® npu noraweHuu

WHBECTMLMOHHBLIX naes MNP

Kpeautopckas 3agomkeHHocTb Mo | [lata BO3HWKHOBeHUs obs3aTensctsa | flaTa  nepeuncneHnss CyMMbl  Hanoros

ynnate  Hanoros UM gpyrux
obssatenbHblX  nnatexen U3
uvywecrsa MNAd

Kpeautopckas 3a0MKEHHOCTb,
nognexatias norawieHuno
MMYLLECTBOM, BO3HWKalOWas Mo
cynebHOMy [OKyMEHTY

no Bbinnate Hanora W

HOpPMaTWBHLIM  MPaBOBbIM
Poccuitckon  ®efiepauum
[0r0BOpY.

- B MOMEHT BCTYMNIEHNS B CUiy
cyaeBHOro akTa nepeoil MHCTaHLMK,
€CNW Nojaya anennsaLMoHHoN
*anobbl He NpeayCMOTPEHa;

- B MOMEHT BCTYN/EHNS B CUNy
PeLLEeHNs Cyaa NepBOM MHCTaHLMK (B
TOM yncne, ecnv bbina nogaqa

anennsunoHHas xanoba). B cnydae

(nnw)
00s3aTenbHOr0  Nnatexa, CornacHo
aktam
(vnn)

(oBsizaTenbHbIX naaTexen) € pacyeTHOro
cyeta NN cornacHo HaHKOBCKOIA BbINMUCKE.

55




anennsauMoHHOro obxarnoBaHus
yKa3aHHOE peLLeHe BCTyrnaeT B
3aKOHHYI0 CUITY CO JHS NPUHATUS
nocTaHOBNEHWs apbuTpaxHoro cyna
anennsaLMOHHON MHCTaHLUV (aaTon
NPUHATWS NOCTaHOBNEHUs cyaa
anennsAuMoOHHON UHCTaHLMK
CYUTaeTCs hata ero u3roToBneHus B
nosiHoM obbeme).

Kpeaoutopckas 3afomkeHHOCTb Mo
BO3HarpaxgeHusM  ynpaensitoLen
KOMMaHW1, Cneumann3MpoBaHHOMY

[enosuTapuio, ayanTopcKoN
opraHusauuu, nuy,
OCYLLECTBRSOLEMY BeaeHue
peecTpa Bragenbues

WHBECTUUMOHHbIX naes [A®, a
Takke 0b6s3aTenbCcTBam no onnate
NpoYMX pacxogos,
OCYLLECTBNSEMbIX 3a cyet
umyuwiectsa NN B cooTBeTCTBUN C
TpeboBaHMsAMM [enCTByloLLEro
3aKoHoAaTeNnbCTBa

[ata pacueta CYA, ecrm YK umeet
BO3MOXHOCTb AJOCTOBEPHO W HAZEXHO
B COOTBETCTBMM C  YCIIOBMSIMM

[I0TOBOPOB unm MeToZamu
onpeneneHus cnpaBeanmBeon
CTOMMOCTU 3aJ0MKEHHOCTMH,

npesyCMOTPEHHbIMU ~ HACTOSILLMMM
MpaBunamy, onpegenuTb  pasmep
BblLLUEYKa3aHHbIX BO3HArpaxaeHun u
NPOYNX PacxodoB, OCYLLECTBSEMbIX
3a cyeT wumywecrea [N B
cooTBeTCTBMM € TpeboBaHMAMM
[ECTBYIOLLEro 3aKOHOAATENbCTBA.

Hata nonyyeHns [OKYMEHTa,
NOATBEPXAAIOLLErO BbINOMHEHNE
pabot (okasanus ycnyr) A® no
COOTBETCTBYHOLLMM [OroBOpaMm Wnu B
cootetcTeuu ¢ MNpasunamu Y MNAO,
ecnm YK He WMeeT BO3MOXHOCTY
[OCTOBEPHO M HaAEXHO OnpeaenuTb
pasmep BblLLEYKa3aHHbIX
BO3HArpaXgeHuin 1 NpoYnx pacxopdos
OCYLLECTBNSAEMbIX 3a CYET UMYLLECTBA
MWD B cootBETCTBUN C TPEBOBAHNAMM
[ENCTBYIOLLEr0 3aKOHOAATENbCTBA.

[ata nepeYncneHus CYMMbI
BO3HarpaXzaeHuii 1 pacxoLoB C pacyeTHOro
cyeTa MAD cornacHo 6aHKOBCKOW BbIMUCKE.

Kpeautopckas 3agomKeHHOCTb Mo
CAEenKam Kynnn — Npofaxu akTMBOB
MA® (3a wucknoYeHnem caenok
Kynnu-npogaxu LeHHbIX Gymar) w
nepenaye aktmeos NMN® B apeHay

[aTta nonyyeHns OeHEXHbIX CPeacTs
Ha pacyeTHblin cyeT MNP  cornacHo
BaHKOBCKON BbIMHCKE.

[laTa vcnonHeHus 06s3aTenbCTBa Mo caenke
COrMacHo YCMoBnsM JOroBopa.

[lata nuKBMAALMKM KOHTpareHTa, COrfacHo
Bbinucke u3 EMPKOJT (unm  Bbinucke 13
COOTBETCTBYHOLLETO YNOTHOMOYEHHOTO
opraHa MHOCTPaHHOrO rocyaapcTaa).

KpeauTopckas 3aformKkeHHOCTb Mo
BO3BpATy MPOLEHTHOrO (KYNOHHOrO)
[O0X0Aa WM CYMMbl 4aCTU4HOrO
(MonHOro) noralleHnst OCHOBHOTO
ponra no  UeHHbIM  Bymaram,
nonyyeHHsiM MA® Ha BosspaTHOM
OCHOBE, H-p, MO  JoroBopam
obpatHoro PEMO (nokynatenem

[lata nonyyeHuss OeHeXHbIX CpeacTs
Ha pacyeTHbI CYET  ynpaBnsLLen
komnaHum  [.Y. TN COrnacHo
BaHKOBCKOW  BbINUCKe/CneLmanbHbIn
BpOKEpCKMiA CYET COrMMAacHO OTYETY
Opokepa.

[ata UCMONHEHNS obsizatenbcTBa
ynpaBnstoLLei KoMnaHue, NoATBEPXAEHHOM
BaHKOBCKON BbLIMMCKOM C pacyeTHOro cyeta
ynpaenswowen komnadum [.Y. MAD  unu
oT4eToM bpokepa.

[lata nuKBMAALMKM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKOJT (unm Bbinucke 13
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LeHHbIX bymar no gorosopy PEMO
no nepson yactn PEMO sBnsetcs
YK TIN®) 1 nognexalero Bo3spary
npodaBLy Takux LeHHbIX Oymar
COrnacHo yCroBWaM JOroBopa.

COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa MHOCTPAHHOrO rocyapcTaa).

PGSGpB Ha BbINNaTy BO3HArpaxaeHua

[Jata pacyeta CYA npu Hanuium
nopsgka OnpefeneHnss pesepsa W
yCcrosus ero OTpaxeHns B
obssatenbcTBax B COOTBETCTBAM C
HacTosiummu MNpasunamu pacuéra CHA.

B cooTBeTCTBMM C rmaBoit 4 (Npu Hanuuum
nopsaka onpeseneHns pesepsa W yCrnoBus ero
OTpaxeHus B 0653aTeNbCTBAX B COOTBETCTBUM
¢ HacTosiummu NMpasunamu pacuéta CHA).

Kpenutopckast  3al0MmKeHHOCTb MO
BbiNnaTe [JOXO/0B Nailukam (npasa
BrlafenbLeB MHBECTULMOHHBIX NaeB)

[ata BO3HMKHOBEHWS 06s3aTenbCTBa
no BbiNnaTe Aoxoga (B TOM uucre aata,
yKasaHHas B COODLieHUM O Bbinnate
[oxoda no WHBECTULMOHHLIM NasM B
cooTBeTCTBUN C H(popmaLmen HKO AO
HPO wnn  oduumansHeiM - cailTom
(odpmumansHsIM MMCLMOM)
ynpasnsioLLen KoMnaHum).

[ata UCMOMHEHNS 0bs3aTensCTB
yNpaBnsoLLen KoMnaHuei, NoaTBEpKAEHHON
0aHKOBCKON BLIMUCKOA C PaCYETHOTO CcYeTa
ynpasnsioLen komnaHum [.Y. MA®

[aTta peleHnss nuua, OCYLLECTBNSIOLIErO
npekpaweHne MA®, o nonHom/vacTU4HOM
npekpaLieHn npusHaHus 00s3aTensbCTB Mo
BbiMaTe [Joxoda B CryyYae OTCYTCTBUS
(HepocTatka) aeHexHbIx cpeacts B MAD gns

komnawum LY. 1A
©aHKOBCKOW BbIMUCKE;
[lata BO3HMKHOBEHWS 00s13aTENbLCTBA
COrMacHo YCroBusM [0roBopa Wiu
TpeboBaHMAM 3aKoHO4ATENLCTBA.

cornacHo

onnarbl TaKuXx obs3aTenscTs npu
npekpateHun NA
Mpovas kpeautopckas | [lata nonyvyeHus AeHeXHbIX CPeacTs
P PeAnTop A y y A pen - | Oata UCMOSHEHNS obsizatenbcTBa
3a/J0MKEHHOCTb Ha pacyeTHbI CYET YNpaBnsLLeN

ynpaBnstoLLei KoMnaHue, NoATBEPXAEHHOM
BaHKOBCKON BBLIMMCKOM C pacyeTHOro cyeta
ynpasnswowen komnaHum Y. MA®  unu
oT4eToM bpokepa.

[lata nuKBMAALMKM KOHTpareHTa, COrfacHo
Bbinucke u3 EMPKOJT (unm  Bbinucke 13
COOTBETCTBYHOLLETO YNOTHOMOYEHHOTO
opraHa MHOCTPaHHOrO rocyaapcTaa).

Mopenb

Mpunoxenue Ne4 k MpaBunam pacyeta CYA

onpepeneHnsa pacyéTHOM LieHb! Ana

AONToBbIX LIEHHbIX Gymar, HOMMHMPOBAHHLIX B pybnsx, u eBpoodnurauumn

Py6neBbie o6nuraumu / pyonesbie eBpoodnuraumum

ypOBeHb 2. B Clny4Yae OTCYTCTBUA aKTMBHOIO PbIHKa Ha OaTy OUEHKW, a TaKkKe B Ciydae, eCliv OCHOBHbIM PbIHKOM OJ1A

o6n|/|rau,vw| ABNAeTCA BHe6VIp)KeBOI7I PbIHOK, CripaBeasiMBas LieHa pacC4nTbIBaETCA B COOTBETCTBUMK C anIJ'IO)KeHVIeM 1k I'IpanmaM

pacyeta CHA.
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YpoBeHb 2 unum 3 (B 3aBUCMMOCTW OT Hanuuns Habnwgaemblx faHHbIX). Ecnv Ha gaty oueHKW, He Bbinn JOCTYNHbI AaHHble
YpoBHs 2 (cm [Mpunoxenue 1), To cnpaBeanuBas CTOMMOCTb OOnMraumm OnNpeaensieTcs myTem OUCKOHTMPOBAHMS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexel, a Takke HOMMHANa No CTaBkam KpPUBOW OE3PUCKOBLIX AOXOAHOCTEN, CKOPPEKTUPOBAHHBIX Ha

KpeanTHbIiA cnpes;:

N
Pt0 = CF, - (1)
= (1+7i + CrSpread)’
Po — CnpaBeanv1Bas CTOMMOCTb obnmrauuy;
i — NOPSAKOBLIA HOMEP AEHEXHOrO NOTOKa,;
CFi — i-blii AEHEXHbIN NOTOK Mo obnuraumn — OyayLime AeHexHble NOTOKM No obnuraumm (BKMYas KyrnoHHbIe Bbinmathl,

aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeAnMBon CTOMMOCTM
(He BKkntOYas) 4o AaTtbl 0hepThl (ecnu oepTa NpesycMOTPEHa YCNOBUAMM Bbinycka obnurauui), nnbo AaTbl NONHOMO NOraLleHus,
NPeAYCMOTPEHHOTO YCNOBMAMI Bbinycka (€Cr 0depTa He NpeayCMOTPeHa);

ri — CTaBKa kpuBoii GeCKynoHHOM A0X0AHOCTM pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLAS faTe BbINaThl i-r0 AEHEXHOr0
notoka, nybnukyemas baxkom Poccum n MockoBckoit Bupxeir;

CrSpread — kpeauTHbIN cnpeg 0BnUraLMoHHOMO MHAEKCA (pacyeT NPUBEAEH HIXKE);

ti- — Cpok [0 BbINnaThl i-r0 AEHEXHOT0 NOTOKa B rogax (B kayecTse 6asbl pacyeTa ucnonbayetcs 365 aHei).

[ins onpefeneHnst cnpaBean1Boi CTOMMOCTM €BpoobAMraLmui 1Cronb3yeTcs crieaytoLas dopmyna:

n CF,

Pt0 = -

i=1( 7+ CrSpread)q t
s

re: q — eCTb NePUOANYHOCTb BbINMaThl KyNOHOB. [N1s Lienei pacyeTa CPOYHOCTI YMCHO AHEN B MecsiLie NpUHUMaeTest paBHbIM 30;

uncno gHen B rogy 360.

B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumin 6bin pecTpykTyprUsnpoBaH, MOAENbHAsA LieHa KOPPEKTUPYETCS Yepe3 BENNUMHY
LONONHUTENBHON pUCK-NpeMim (cM pasgen «OnpeaeneHne BENMYNHLI AONOSHUTENBHON PUCK-NPEMUMNY.

CnpaBegnueas CTOMMOCTb 06nurauuit, nony4YeHHas B pesynbTaTe AaHHOTO MeTofa pacyeTa, OKpYrnseTcs 40 ABYX 3HaKOB
nocne 3ansToi, C NPUMEHEHEM NPaBIUI MaTEMATNYECKOTO OKPYTIEHNS.

Onpepenexve KpeauTHOrO penTWHra OBMMraLMOHHOrO BbiMycka OCYLIECTBRSETCA crefylowmM obpasom: ucnonb3yercs
aKTyanbHbIA Ha AaTy KpeauTHbIA PEUTUHT BbIMyCKa LONTOBOW LieHHOM Oymark (KpeauTHbIN PENTUHT B BanOTe HOMWHaNa), a B cryyae
€ro OTCYTCTBUS - CHayarna perTUHr 3MUTEHTa, a B CMyyae W ero OTCYTCTBUS PEUTUHI NopyyuTens (rapaHta) JOMroBon LiEHHOM
Oymaru. py HanMuMM HECKOMbKMX PENTWHIOB, BLIOMPAETCH MMHUMAIbHLIA Ha OaTy OLUEHKW KPeawuTHbIM penTuHr. Ecrm
Mopy4NTENLCTBO MO BbINYCKY LONTOBOM LEHHOW Bymarn obecneunBaeT UCMONHEHWe 00s3aTensCTB B MOMHOM o6beme U (1nu)
rapaHTus BblAaHa Ha CyMMYy HOMUHANBHOW CTOMMOCTM M MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Oymaram, To BbibupaeTcs
MaKCUMarbHbli Ha AaTy OLEHKM KPEAWUTHbIA PEATUHT BbINycKka AONTrOBON LEHHOW Gymaru 1 nopyuutens (rapaHta).

B cnyyae oueHku cybopaMHMPOBAHHOTO BbiMyCKa B Ka4yeCTBE PENTUHIa UCMOMb3YeTCs TONbKO MUHWMATbHbIA PENTUHT JAHHOTO

BblIMyCKa.

Wcxopsa n3 onpeneneHHoro peVITVIHFa 06]'IVIFaLI|VIOHHbIl7I BbIMYyCK OTHOCUTCA K OfHON U3 4-X peI7ITVIHFOBbIX rpynn.
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Moody's S&P Fitch
PentuHrosas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexagyHapogHas
rpynna
wkana wkana wkana y
Baa1 BBB+ BBB+
PentuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PentuHrosas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnall
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 . Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bonee HU3KWUI PENTUHT / pERTUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpen anst pPeMTUHIOBbIX Py PacCynTLIBAETCS Ha AATY ONpeAeNieH st CnpaBeAnBoi CTOMMOCTM, Ha OCHOBaHMM
[aHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMblx MOCKOBCKOM GUpXeil Mo UTOram Kaxgoro TOProBoro AHs. IMpu BblMMCNEHNM
KpeauTHOro cnpeja Ha AaTy onpefeneHus cipaBeanBoi CTOMMOCTM UCNONb3yeTCs MefnaHHOe 3HaueHne KpeauTHOrO crpeaa 3a

nocneaHve 20 TOProBbIx AHEN, BKIKOYAs LaTy OnpeLeneHns CpaBeanvBoi CTOMMOCTY.
Pacuet BennumuHb! KpeauTHoro cnpeaa (CrSpread)

[ins pacyeTa 3HaYeHUst KPEANUTHOrO Cripeaa COOTBETCTBYIOLLEHA PEATUHIOBON rPYNMbl UCTIONb3YIOTCS 3HAYEHWUS AOXOAHOCTM

creayouwnx Haekcos MockoBckoi 6I/Ip)KVI, pacKpblBaEéMbIX MO UTOram Kaxgoro TOproBoro gHs:

WHaeke rocynapctBeHHbIx obnmraumi (1-3 roga), Tukep - RUGBICP3Y;

e PeittuHrosas rpynna | - MHgekc kopnopatusHbix obnuraunit (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

e PeittuHrosas rpynna Il - ihaekc kopnopatusHbix obnuraumin (1-3 roga, ruA- < peiTuHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);

e  PeituHrosas rpynna Il - Vigekc kopnopatueHbix obnurauyui (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

o Penturosas rpynna IV — MHaekc poiHKa kopriopaTieHbix obnuraumin Chonds CBI RU High Yield

B cnyyae Bonee HU3KOrO perTMHra UK ero OTCYTCTBMS B LIENSX pacyeTa cnpeda LeHHas Bymara OTHOCUTCS K PENTUHIOBOM
rpynne V.

Pacuet KpeauTHOro cnpena and peVlTMHFOBbIX rpynn ocyliecTendeTcd no cnegywmm d)opmynaM:

PentuHrosas rpynna I:
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PaccunTbiBaeTCs KpeauTHbIN cnped Spr; 3a kaxabii M3 20 nocnegHux TOProBblX AHEW, BKMOYas AaTy OnpeaeneHus

CnpaBearnmBoi CTOUMOCTH:
Spri = (Yrucscpsasyns — Yrucaicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxed.

PaccunTbiBaeTCS MefaHHOe 3HaYeHMe KpeanTHoro cnpesa Spr; 3a nocnegHue 20 TOProBbIX AHE (MeanaHa U3 nony4eHHoro
psga Spr;). [pn pacyete 3HauYeHUs MEAMAHHOTO KPEAUTHOTO CMpeda MPOMEXYTOUHble OKPYTNEeHUst 3HAYeHWn Spr; He
MPON3BOASTCS, pe3ynbTaT pacyeTa OKPYIsieTCs Mo NpaBunaM MaTeMaTUYecKkoro OKPYrfieHUst C TOYHOCTbIO O 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 4O Lenoro 3HaueHns B 6asnCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPEAUTHBIA cnped Spry; 3a kaxablid U3 20 NocrneaHWX TOProBbiX AHEN, BKNYas [aTy onpeaeneHus

CnpaBeIMBOY CTOMMOCTH:
Sprir = (YRucscpazasy — Yrugsicpsy) * 100
Y — 3Ha4yeHWe JOXOAHOCTH COOTBETCTBYHOLLENO MHAEKCA, packpbiToro MockoBCkon Bupxeit.

PaccuuTbiBaeTCS MefnaHHOe 3HadeHue KpeauTHoro crpepda Spry; 3a nocnegHue 20 TOProBbiX AHENR (MegnaHa U3
nony4eHHoro psipa Spry;). My pacyeTe 3HaYEHUS MeaNaHHOMO KPEAMUTHOMO Cripesa NPOMEXYTOUHbIE OKPYrIEHUs 3HAYEHUA Spry;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npasinam MaTeMaTUYecKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LEenoro 3HaueHns B 6a3nCHbIX MyHKTax.
Pevitunrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN cnpen Spry; 3a Kaxablid M3 20 nocnegHux TOPrOBbIX AHEW, BKMKYas AaTy OnpeaeneHus

CnpaBearnnBoi CTOUMOCTH:
Serir = (Yrucscpzeas — Yrucicpay) * 100
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxed.

PaccunTbiBaeTCS MeaMaHHOe 3HaYeHWe KpeauTHOro cnpeda Sprp; 3a nocnegHue 20 TOProBbIX AHEN (MeouaHa U3
nony4eHHoro psiaa Spryy;). My pacyeTe 3HaYeHNs MeamaHHoOro KPeAUTHOTO Cripesia NPOMEXYTOUHbIE OKPYIMEHUs 3HaYeHMUI Spry;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBuiam MaTeMaTU4eCKOro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLIEHTaX W [0 Lenoro 3Ha4eHns B 6asnCHbIX MyHKTax.
PentuHrosas rpynna IV

PaccunTbIBaeTCS KPeaUTHbIA cnped Spryy 3a Kaxablil U3 20 MOCNEOHMX TOProBbIX AHEN, BKMoYas AaTy onpeaeneHus

CnpaBe/IMBOY CTOMMOCTM:

Serv = (YCbonds—CBI RU High Yield — YRUGBICP3Y) *100

Yehonds—cBI RU High viela — 3Ha4€HNE AOXOAHOCTM MHAEKCA PbiHKa kopnopaTiHbix obnurauuin Coonds CBI RU High Yield
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PaccuuTbiBaeTCS MeauaHHoe 3HaYeHWe KpeauTHoro cnpeda Spryy 3a nocnegHve 20 TOproBbix AHeW (MegnaHa U3
nony4eHHoro psiaa Spryy)- NMpu pacyeTe 3HaYeHNst MeaMaHHOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYTIEHUS 3HAYEHUIt Spryy
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSEeTCs Mo npaBunam MaTeMaTU4ecKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansToih Npu pacyeTe B NPOLEHTax 1 10 Lenoro 3HaueHust B 6asnCHbIX MyHKTaXx.

B cnyvae, ecnu nonyyeHHas cnpasegnneas cToumocTb Haxogutes mexay BID n OFFER Ha gaty oueHkw, 1 BennumHa bid-
offer cnpega Ha gaty oueHku He npesblwaet 10%, ModenbHas LeHa cuuTaeTcsl (UHanmbHON (COOTBETCTBYET CrpaBeadnvBom
CTOMMOCTU) M OTHOCUTCS K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaenuTb LieHy bid u/mnu offer Ha gaty oueHkn (ucxogs us metogos Mpunoxeruns 1), nonyveHHas
MOJenbHas LieHa Takke SBNAeTcs (UHaNbHON (COOTBETCTBYET CMpaBELMBON CTOMMOCTM), OQHAKO OTHOCUTCS K YPOBHIO 3 N0
MC®O.

OnpepeneHne BeNMUYMHbI AONONHUTENBHOW PUCK-NPEeMUM

B ocTanbHbIX criy4asx HeobXxoauMo OLEHWTb AOMOMHUTENbHYK PUCK-MPEMUIO (BEMUYMHY [OMONHUTENLHOMO Crpeaa),
OTpaXaloLLYH0 CNeLnmUIecKmii KpeanTHBIN PUCK.

[nsa aTux uenen:

1. Bblbupaetcs Grxaniuas gaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron 6bino COBEpPLUEHO He MeHee 7 COenok ¢
0bwwmm o6vemom 300 Thic. pyb. u Gonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaThl HA MPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen odepTbl n1bo npu
OTCYTCTBWM OPepT A0 LaTbl PasMELLEHNs, @ Takke B Cryyae OLEHKM CybOpanHMPOBaHHbIX BbIMYCKOB, BbIOMpaeTcs bnuxaiiwas
UcTopuyeckas 4ata, Ha KOTOpYHO C OLeHMBaemol Bymaron Obio coBepLLeHO He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150
TbiC. pybnei n 6onee.

B cnyvae, ecnu uctopuyeckas garta, COOTBETCTBYIOLWAA OaHHLIM YCrOBUAM, He HanaeHa, YK Bnpase ucnonb3osatb Aaty
pasMeLLeHns B Ka4eCTBe UCTOPUYECKON aTbl, HA KOTOPYK PacCuUTLIBAETCA LOMOMHUTENbHLIN cnpes. Mpn 9TOM UCnonb3yeTcs
ueHa pasmelyenust (CLOSEPRICE Ha paty pasmeljeHus (pexuma ToproB “PasmelyeHuwe - agpec.”) B cryvae ecnu obnuraums
TopryeTcs Ha bupxe MOEX) Tonbko B criyuae, €Cim MeXay AaTOM OLEHKM 1 AaTOi pasMmeLLeHus He 6bino odepT (Bkntoyas odepTsl
call), a TaKke Npu yCrnoBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOMO PETUHIa (CM. NOPSAOK ONpeaeneHns NMPUHaLNexXHOCTM
[OMroBO LieHHOW Bymaru K perTUHroBOM rpynne B HacToswwem [punoxeHnn). B kayecTBe MCTOYHMKA LiEH pasMeLLEeHNst MOXET
ncnonb3osatbes MC Cbonds.

B cnyyae HeBO3MOXHOCTM OMpefenuTb MCTOPUYECKY [aTy, BenuyuHa OOMOMHUTENbHOM PUCK-NPEMMU B pacyeTax
CrpaBeanMBOi CTOMMOCTU HE Y4acTBYeT.

2. Haxogutcs BOXOAHOCTb K MOralleHuto no gaHHow Gymare Ha AaHHylo AaTy (MCMonb3yeTcs BEenuYMHa LOXOZHOCTW K
MoralweHnto 0T CPEOHEB3BELLEHHOM LieHbI (OCHOBHOM PEXMM TOProB), Crn ee 3HaveHue nybnukyeTcs Bupen Ha aaty pacyera,
nmbo fenaeTtcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst JaHHOW BENMYMHbI HAa OCHOBE W3BECTHO Ha ATy pacyeTa CpeaHEeB3BELLEHHON
LieHbl), @ TaKkke BbluucnseTcs BennunHa cnpega k OO3 gaHHoi Gymarn (U3 BENUYMHBI JOXOAHOCTM K MOralleHnio BblYUTaeTCs

[OX0AHOCTb yyacTka kpuson O®3 Ha cpoke Atopauuv no gaHHom Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/ ); NOJTy4EHHOE 3Ha4YeHNe YMHOXaETCA Ha 100. Pe3yanaT pacyeTa OKpyrnaeTca no npasunam MateMaTtu4eCckoro OKpyrineHmns

C TOYHOCTbIO 40 4 3HaKOB Nocne 3anaToi.
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1. [ns Ton xe patbl Bblumcnsetcs CrSpread. PasHuya mexgy BennumHoi cnpega k O®3 oueHnBaeMoro Bbinycka,

MOJy4YEHHOro B N2, 1 BENUYMHON CrSpread ByaeT paBHa DONOMHATENHLHON NPEMUM 3a CELMPUYECKMIA KPEAUTHBIN PUCK.

4. BenuunHa gropauumn onpegenseTcs B COOTBETCTBUM ¢ [Mpunoxernem 4.1.

B atom cnyyae ypoBeHb ctoumocTt no MCOO cooTBETCTBYET YPOBHIO 3.
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MpunoxeHue 4.1 k MpaBunam pacyeta CHA

PacueT BeNnUuMHbI AHOpaLmmn No OTAENbHLIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdenio KpeAUTHbIX MHCTPYMEHTOB.
Ocob6eHHOCTM pacyeTa KyMOHHOro pacnmcaHus.

[topauus nopTeens KpeauTHbIX MHCTPYMEHTOB A1 LieNel HaCTOsILLEro NyHKTa ONpeaensieTcs CornacHo crieytoLiemy nopsiaky:

Dy = r1Si'D;
Z?:lsi

roe:
Si — CnpaBenunBas CTOMMOCTb MO3ULWK i -Or0 KPpeaUTHOro UHCTPYMeHTa B nopTd)ene;
Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTA, MeET.

[iopaums KpeanTHOro MHCTPyMEHTa (D;) ANS Lenem HacTosLLEro NyHKTa onpeaensieTcsa CornacHo CreaytoLemy nopsakxy,
npY 3TOM OKPYrIEHWE UTOTOBOrO BbIYUCIIEHHOMO 3HaYeHus [iopaLyy Npom3BOAMTCS MO NpaBuUnaM MaTeMaTUYeCKoro OKpyrineHus 1o
LeCTW 3HaKOB NOCne 3ansToil:

Tabnumua 1

Bua kpeanTHOro aktueBa Owopauua D;
Obnuraumm, KnaccuthuUMpoBaHHble B KAaTEroputo OONMTOBbIE LiEHHble | 3Ha4eHWe Aoopauuy no AaHHbIM MOCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYIO AaTy ONpeaeneHbl Bce CymMMmbl | Gupku (B rogax) nubo, B Cryyae OTCYTCTBUS
BbINNaT No ByAyLIMM KynoHaM [0 noraLleHms uin oepTbl ykasaHHbIX AaHHbIX Ha faTy onpegeneHus
Jlopauun,  ons  pacyeta  UCMonb3yeTcs
crnegytowias gopmyna:

Ck + Nk
;tl:l(tk — )" (=)
D. = (1 + Ti) 365
t Pi * 365
O6J'|V|raL||V|V|, KJ'IaCCVId)VILI,VIpOBaHHbIe B KaTteroputo O05nroBbl€ LIEHHbIE
6yM3rV|, pa3mMep KynoHHbIX BbINfaT MO KOTOPbIM YCTaHABIMBAETCA B
Buae opmyribl C nepemMmeHHbIMU Ck + Nk
ne dopmy p Pyt — b)) — kT
D. = (1 + Ti) 365
t Pi * 365
O6J'|V|raL||V|V| C MHOEKCMPYyEeMbIM HOMUHANOM, B 3aBUCUMOCTU OT TEKYLLIEro 0
Di - Di X 0,3

3HayeHuns WML
3HayeHne DL-0 no AaHHbIM MockoBckon Bupxm
(B rogax) nubo paccunTeiBaeTcA no dopmyne

C Y4YETOM 3aMeYaHUil HUXE.
Obnuraumm ¢ otcyTcTBUEM (hMHANBHOM gaThl noraweHus / perpetual. 3HaueHne [glopauum  paccunThIBaETCS B
COOTBETCTBME C  (hOPMYNION  (C y4eToM
Brxanwwen oeptol call):

C,+N
k=1t =t ‘ (tkk—tt)
(1+7,) 365

P; » 365

Di=

BbinyckM WNOTEYHbIX areHTOB C M3Ha4yanbHO 3afaHHbIM KyNOHHbIM | 3HAaYeHWe  Alopauuu  paccuuTbiBaeTcs B
pacnucaHuem (Ha [aTy pas3MeLeHus Bbinycka ANs KOO KyNOHHOM | COOTBETCTBUE C hOpMYIIoN (C y4eTOM OepThl

AaTbl U3BECTHA BENNYMHA KynoHa 1 amopTu3alun HOMVIHaJ'Ia). call B clny4ae ee HaJ'IVI"IVIﬂ):
C,+N
n . k k
kzl(tk - tt) Ci—tr)
D. = (1 + Ti) 365
t Pi * 365
npO"IVIe BbINYCKM MNOTEYHbIX areHTOB. C y4eTom ocobeHHocTel pacyeTa KynoHHOro

pacrnmncaHus, ykasaHHbIX HUXe, no (opmyne (c
y4eToMm ogpepThl call B cnyyae ee Hanuuus):
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C,+N
k=1t = t0) - ‘ (tkk—tt)
(1+7,) 365

P; * 365

Di=

roe:

D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTA K Bivkaniien odepte PUT (ecnn ecTb) unm k
noraLeHuto (8 rogax);

77 — 3(hhEKTUBHAA [JOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brikaniuen oepTe put (ecnu ecTb) Unm K noralleHunto
PaCCUMTLIBAETCA M3 YNCIEHHOO PELLEHNS CEAYIOLLEro YPaBHEHNS:

p = Z” _ Gt N
t k=1 (tx—te)
(1 + 7)) 365
C} — KyNOHHas BbinnaTta (Unu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYETHas Aarta;
t} — faTa k-0 KynoHHOW BbINnaTbl;
N, — pa3Mep HOMWHana, noralaemoro B MOMEHT K-OM KyMOHHOW BbIMfaTbl B COOTBETCTBUM C YCMOBUSMU BbiMycka
obnurayum unm yenosuamm Grimkaniuen oepTol put (ecnu ecTb);
P; — cnpaBeannBas CTOMMOCTb;
7 — KONMYECTBO BbINaT no obnumraumm o 6rvkaniuen odeptsl put (ecnv ecTb) Unu 4o noraleHns:;
L; — KONMYeCTBO KaneHaapHbIX HEN B TEKyLLEM KyNOHHOM Neproae;
D} - BenuuMHa AtopaLmy B pearnbHbix TEpMUHAX Ha 4aTy pacyeta (B rogax).
[Mpy 3TOM OKpYrfeHWe UTOTOBOrO BbIYMCIIEHHOTO 3HAYEHUS JOXOAHOCTY NPOW3BOAMUTCS NO NpaBUiaM MaTeMaTU4eCcKoro
OKPYTIeHNs 4O LWECTU 3HAKOB Nocne 3ansTo.

Oco6eHHOCTH UCMONb30BaHUA AHOPaLIMK B peanbHbIX TePMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[iopauus B peanbHbIX TEPMUHAX PacCYMTbIBAETCS MO popMyne Ans Atopauuu B HOMUHAmNbHbIX TEPMUHAX C Y4ETOM
cneaytoLLmx 0CobEHHOCTEN: a) (MKCMPOBaHHBIE KYMOHbI pacCMaTpuBalOTCs kak OyayLiuii 4OXo4 B peanbHOM BblpaxeHu; 6) npu
pacyeTe LEHEXHOro NoTOKa MCMOMb3yeTcs BenuuMHa HOMMHAMa Ha aTy OueHku obnuraumu (MpOMHAEKCMPOBAHHOW Ha faTy
OLIEHKM); B) OMCKOHTMpOBaHME ByayLynX AEHEXHbIX MOTOKOB OCYLLECTBASETCA C MCMONMb30BAHWMEM [OXOAHOCTM K MOralleHWIo B
pearbHbIX TEPMUHAX.

[IOXOAHOCT K MOTaLEHMI0 B PeasibHbIX TEpMUHaX 7,) — AOXOAHOCTb K MOraLLeHHIo, PACCYMTAHHAS C y4ETOM YKkasaHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpusath Aopaumio kak Mepy pucka, To B Criyyae Arpaumn B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (hVKCMPOBAHHBIM KyNOHOM 1 HOMMHANOM) puck Gymaru B 06LLEM CMbICIE M3MEPSIETCS KaK:

IR Risk = =D, ; * g,

raePm.: — BenuuMHa MoaMMLMPOBAHHON AHOpaLIN B HOMUHAMBHBIX TEPMIAHAX, T¢hg— U3MEHEHNE HOMUHAMNBHO NPOLIEHTHON
CTaBK. BennunHa mogndmumpoBaHHON aropaLym onpenensieTcs no creaytowen opmyne:
D.

3

D . =—"t
o A+r)

Css3ka Mexay gtopauueil B peanbHbIX TEPMUHAX 1 MOAUKDULMPOBAHHOW AopaLmelt B peanbHbiX TEpMUHAX OnpeaenseTcs no
aHarnoru4Homn opmyne:

0
Dy = D—Lo
T (A +r)

[ns nonyyeHns Mepbl pUcka M3MEHEHUs HOMUHATBHBIX CTAaBOK N0 GyMaram ¢ MHAEKCMPYeMbIM HOMUHAIOM Mbl JOSKHbI
BENUYMHY U3MEHEHWS HOMUHANBHBIX CTABOK NEPEBECTY B BENUYMHY M3MEHEHUS pearibHbIX CTaBOK, JOMYCTUM Yepes NonpaBOYHbIi
K03(hPULIMEHT k; TOrga nosyumm criedytoLuyto popmyny Ans pacyeta pucka no obnuraymum ¢ MHAEKCMpYeMbIM HOMUHAIIOM:

IR Risk = =D, ; * k * Tcpg

KoabdouumeHT k ecTb KO3(hULMEHT YyBCTBUTENBHOCTU U3MEHEHUS peanbHbIX CTABOK K USMEHEHWIO HOMUHANBHbIX
CTaBok. [laHHble k03achuLMeHT onpeaenseTcs amnupuyecku. B cooteeTcTaume ¢ pacyetamm BTE Kanutan YA, oueHouHoe
3HaueHue koapduumeHTa cooTseTcTByeT 0,3, T.€ ANs BENUYUHBI MOAUDULIMPOBAHHON At0paLi B HOMUHANBHBIX TEPMUHAX

cnpasednuneo crieayoulee:
D,,; =Dy ;%03
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Takke OyzeT cnpaBea/MBO CrieAytoLLee Ans BENNYNHbI AOPALMM B HOMUHATbHBIX TEPMUHAX:
_ o
D; =D; %03

14

OcobeHHOCTH pacueTa KynoHHOro pacnmcaHua anda BbinyCKOB MNOTEYHbIX areHTOB

[ng dopMmnpoBaHUS KYNOHHOTO pacnMcaHns Bbinycka, NepBOHaYarnbHO NPOM3BOAATCS pacyeThl JEHEXHOr0 NOTOKa No nyny
3aKnagHblX, COCTaBNSAOLLMX UNOTEYHOE MOKPbITUE BbiMycka. OTMETUM, YTO MpU OCYLIECTBIIEHUM PACYETOB BENUYMHA Tena nyna
KPEeaMTOB NOAMEHSETCS TEKYLLEN BENMNYMHON HOMUHANA Bbinycka, 06ECNEYEHHOr0 JaHHbIM MysioMm.

[leHexHbIin NOTOK Mo Nyny 3aknagHbIX ONpeaenseTcs B BUAe aHHYMTETHOMO nnatexa.

(C*T*(1+C*T)N «FVy)
1+ C*+T)WN-D
N - cpefHeB3BeLUEHHas CPOYHOCTb MO Myny He NoralleHHbIX KpeauToB; NEPEBOAMTCS B YUCIO OCTABLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, UCXOAS U3 BENUYMHBI T;

C — CpeAHeB3BeLLEeHHas CTaBka Mo nyny KPeamToB, BXOASLLMX B MMOTEYHOE NokpbiThe (bepetcst u3 PUMa Ha 6nvxkanwyto
Aarty ero nybnukawum);

T - ONUTENbHOCTb [AHHOTO KYMOHHOMO Mepuoga: AN NOMyroAoBbIX KYMOHOB YCTaHABNWBAETCS PaBHbIM Y2, ANS
KBapTasnbHbIX KYMOHOB ¥4 U T.4;

FV, —HoMWHan obnuraumm Ha Havano 4aHHOrO KYMOHHOrO nepuoga.

[Mpu OTCYTCTBME JOCPOYHBIX NOraLleHuin No Nyny BenuM4uHa A paBHAETCS:

A=

A =CP+ N,

CP — npoOLeHTHble NRaTexu no nyry UMoTex;
Ns,, — BeNM4MHa NNAHOBOTO (YaCTMYHOTO) NOraLleHNs Tena nyna KpeauToB.

BennunHa nnaHoBOro noralweHns HoMuHana:
Ny, = A— CP

[lononHutensHo, TeNo nyna KPeauToB MOXET YMEHbLIATCA Ha YacTUYHO-AOCPOYHbIE MOralleHus no nyny KpeauTos.
[aHHas BenuumHa onpegensetcs BenuinHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-A0CPOYHOTO NoralleHns HoMuHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3HaYeHWe CpeaHeii CTaBky 4OCPOYHOrO norawleHus (CPR) no
OLeHMBAEMOMY BbINyCKY, 4OCTYMHOE B pasgene aHanutyecknx matepuanos [JOM.PO / Avanutuka / ULLB

B cnydae otcytcTusa nHgopmauum o Benninie CPR ans oLueHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTYNHOE
yCPeaHEHHOe 3Ha4eHUs CpeaHein CTaBKu 4OCPOYHOro noraweHns (CPR) No BCEM MNOTEYHbIM BbinyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocne onpeaeneHist NoToka nnatexer no nyny, pacyeTHble BeMMUMHbl Ny, U Ny, UCTONb3YIOTCA ANS OnpeaeneHns

BEJTMYNHBI aMOpPTU3aLMM HOMUHaNa BbinyCKa:
Ft)=F(t—-1)— (Nsp + Npp)
F(t — 1) — HOMMHar Ha Ha4aro KynoHHoro nepvoga t.

BenuunHa kynoHa no Bbinycky 6epetcs 13 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbIMYCKM C KYMOHHBIM pacnncaHueM, onpeaenseMsiM ucxogs 13 senuuntbl CPR, oTHocsaTes K yposHio 3 no MC®O.
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OcobeHHOCTM pacyeTa KyNOHHOTO pacnucaHus Ans BbINYCKOB C KyNOHOM, NPMBSA3aHHbIM K Knto4ueBon cTaBke LB
PO.

[Mpn onpefeneHnn HeM3BECTHbIX KYNOHOB AMNS OLEHWMBAEMOro Bbinycka BblIGMpaeTcs CoMoCTaBUMbI NO CPOYHOCTY (AaTe
norawuenHus) Bbinyck O®3 ¢ akTBHBIM PbIHKOM, KYMOHbI KOTOPOro npusidaHbl k ctake RUONIA (BenvnumnHa kynoHa hopmupyeTcs B
TEYEHWe TEeKYLLEro KynoHHOro Neprnoza, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnpeg Hag ctaskon RUONIA).

Vcxopsa n3 ueHbl WAPRICE Ha paTy OueHKM M CTaBOK AWCKOHTMpoBaHWS (kpusas O®3 6e3 4ononHUTENbHOrO cnpeaa)
OonpeaenseTcs BeNUYMHa HeU3BECTHOTO KyMOHa A1 OCTaBLUMXCS NeprogoB Tak YTobbl NpuBeaeHHas CTOMMOCTb (MO MPUMEHUMON
chopmyne nNpuBeaeHHON CTOMMOCTM B [MpunoxeHuu 4) npu onpeaeneHHon BennymnHe 3Ha4eHUst HEM3BECTHOMO KyMOHa paBHSNach
WAPRICE ¢ yyetom HK.

[aHHas BenuunHa Hen3BeCcTHOro KynoHa Bbinycka O®3, npussizaHHoro k RUONIA, ¢ jobasneHnem OLeHOYHON BENNYMHDI
cnpega mexay knoyeson ctaskor U ctaBkol RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLiero 3HaveHus
Krnoyveson crasku LIb PO Ha nepuoge oT AaThbl OLEHKM 40 AaThbl NOralleHms Bbinycka.

Mpw oueHke ByayLero 3HaueHus KroyeBom cTasku LB PO ncnonbaytotes cnegytowme fonyLeHus:

o [lpu onpegeneHun HemssecTHoro kynoHa ans O®3, npuesizaHHbix kK RUONIA, gonyckaeTcs otnnyme AaTbl NOraleHui
OLEHMBAEMOrO0 Bblmycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BbIOMpaeTcs Bbinyck ¢ Hanbonee 6nM3Koi 4aTON NoralleHus;

e B uendx pacyeta BeNMYMHbI KaXOOro OTAeNbHOro OyAywero KynoHa OHW MPUHUMAKOTCA PaBHbIMU Ha BeCb
HeonpeaenéHHbIN OCTaBLUMIACA A0 NOralleHns nepuog (kak Ans oueHuBaeMon bymary, Tak v Ans aHanora);

o B ycnosusix coxpaHeHus npocuLmTa MMKBMAHOCTY B GaHKOBCKOW cucteme PO BenuumHa cnipega Mexay KIto4eBoi CTaBKoM
un craskon RUONIA yctaHaBnuBaetcs paBHoit +0,25% Ansi BCEX HEM3BECTHbIX KyMOHHbIX NepuofdoB. [laHHas BennymHa
crpesa MoxeT BbITb U3MEHeHa Mo MOTUBMPOBaHHOMY cyxaeHuio YK, 0CHOBbIBasCh Ha nybnmkyembix nporHo3ax baHka
Poccuu no [leHeXHO-KpeaMTHON NOSUTUKM.

[ononHuTeneHo, K BenuunHe Byayllen KnioveBoi CTaBku O06aBNSeTcs AOMONHUTENbHbIN Cnped (B COOTBETCTBUE C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHUBAEMOTO BbIMyCKa).

OxkpyrneHue ByayLero 3HaueHs knroueBoil ctaeku LIB PO B npoLeHTax nponssoamnTes No NpasuiaM MaTeMaTU4eckoro OKpyrieHus
[10 YeTbIpex 3HaKkoB Nocne 3ansTo.

OGJ’IVIFaLI,VIOHHbIe BbIMYCKKX C KYMOHHbIM pacnucaHueMm, onpegendaemMbiM B COOTBETCTBME C AaHHbIM pa3aefnioM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa Aropauum ans eBpoobnuraumii

[ins eBpoobnmraumii hopmyna B3auMOCBS3N LieHbl M JOXOLHOCTY K noraLleHnto 13 Tabnuupl 1 MeHsieTCs Ha crieaytoLLyio

hopmyny:
p. — Zn Ck + Nk
b L (L4 1/q) Tk

rae: q — ecTb NepUOANYHOCTb BbINMAThl KYNOHOB A1151 i-r0 UHCTPYMEHTA; 1; — FoA0Bas AOXOAHOCTb i -0r0 KPEAUTHOrO MHCTPYMEHTa
k Bnvxaiiwen ocepte put (ecnm ecb), Ty, — CPOK, B roAax, [0 K-0it KynoHHOM BbiNNaThl / (YacTUYHOE) NoralleHns HommuHana. [ns
Lieneil pacyeTa CPOYHOCTM YUCIO AHEN B MecsLEe NpuHumaeTcs paeHbiM 30; uucno gHen B rogy 360. Bennumna Ty,
onpenenseTcs kak:

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

=
360
IMpu pacyeTe gropaumm 4ns espoobnuraumm, opmyna pacyeta gropauv B Tabnnue 1
Cp,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)
(1 + Ti) 365
Di =
MEHSIETCS Ha CreaytoLLyto hopmyny:
n . Cx+ Ng
R N TN

D; =
L Pl
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[Mpu HanM4MK Ha ATy OLUEHKWN HEHYNEeBOro 3HauyeHus B none duration, nctounnk MCUHTepdake, B kKauecTBe BENMYMHBI ArOpaLMm
OLeH1BAEMOro BbIMycka UCMOMb3yeTCs 3Ha4eHWe JaHHOro Nons.

[ins BbINycKOB eBpoobnMraLui ¢ nepeMeHHbIM KyNOHOM BENUYMHA AopaLum YCTaHaBMBAETCS PaBHOM BENUUYMHE ocTaTka nepuoga
/ cymMbI NeprogoB, B rogax, Ans KOTopbIX Ha JaTy OLEHKW BEMUYMHA KYNOHOB NOMHOCTLIO OnpeserneHa.

MpunoxeHue 5 k MpaBunam pacyeta CHA

MopsiAoK KOPPEKTUPOBKN CTOMMOCTHM aKTUBOB AN Y4eTa KpeaUTHOro pucka.

O6Lwwme nonoxeHus

OueHKa KpeaMTHOro pucka UCMONb3yeTcs Ans pacyeTa cnpaBesIMBoON CTOMMOCTY akTMBOB. [1pn 3TOM B 3aBMCUMOCTM OT
CTeNeHM BNUSIHUS KPEAMTHOTO pUCKa Ha CpaBeAnMBYI0 CTOMMOCTb aKTMBbI KNAacCUUUMPYIOTCS Ha CheaytoLme BUabI:

CraHpapTHble aktuebl (6e3 Npru3HakoB 06eCLEHEHMS), @ UMEHHO:

. [leHexHble cpeacTBa BO Bkagax (B criyyasx, yCTaHOBNEHHbIX M. 2.4 HacToswwx Mpasun pacyeta CHA);

. [ebutopckas 3ag0oMmKeHHOCTb (B Cryyae ONpeAeneHus crpaBesnMBOA CTOMMOCTW TaKOM 3af0MKEHHOCTW C
MCMONb30BaHWEM METOLA NPUBELEHHON CTOUMOCTM ByAyLLNX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHWsA 13 [OroBopa 3alMa W KpeauTHOro A0roBopa (B Cryyae ecnv 3ailMogaBLeM Mo LOroBopy
BbicTynaet ®oHa).

* Bekcenb, Bekcenegepxarenem KoToporo ABnseTca ynpasnstowas komnaxus [.Y. MA® (ecnv B cootBeTcTBMM C . 2.2.2
HacToswmx lNpasun pacyeta CHA cnpaseanuBasi CTOMMOCTb BEKCENS OMPeAenseTcs ¢ UCnoNb30BaHMEM METOAA NPUBEAEHHOM

CTOMMOCTU BYayLUMX OEHEXHBIX NOTOKOB).

ObecueHeHHble (Be3 HacTynneHns gedonTa), @ UMEHHO:
. [leHexHble cpeacTBa Ha cyeTax W BO BKagax;
. [lonroBble MHCTPYMEHTBI (B Cry4ae OTCYTCTBMS LIEH OCHOBHOIO PbIHKA, NO3BOMNSIOLLMX ONPELENNTb CPaBEANMBYIO

CTOMMOCTb Ha AaTy onpegenexns CHA);

. [ebutopckas 3a40mKeHHOCT;

. MpaBa TpeboBaHMs 13 [OroBOpa 3alMma W KPeAUTHOrO [OroBopa (B Cryyae €cnu 3aimogaBLeM Mo AOTOBOPY
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOpbIX OMPEdENsieTc Ha OCHOBaHMM OTYETa OLEHLUMKA (C Y4ETOM MOMOXEHMN,

YCTaHOBMEHHbIX B Pasgene 7 HacTOSLEro NPUOXEHUS).
. Bekcenb, Bekcenegepxxartenem KOToporo siensetcs ynpaenstowas komnanus [.Y. NG (ecnu B cooTBeTcTBIN C
n. 2.2.2 Hactoswwmx [pasun pacyeta CYA cnpasegnuBas CTOMMOCTb BEKCENst OMpefensietcs ¢ MCronb30BaHWEM METOda

I'IpVIBeﬂeHHOVI CTOMMOCTN 6ynyumx [EHEXHbIX I'IOTOKOB).

AKTKBbI, Haxoaslwmeca B ﬂquOJ'ITe, a UMEHHO:

. Bce Buabl aKTMBOB, Haxogslmeca B ue(bome.
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KoHTpareHTbl MHAVBUAYanbHbIe NPEANPUHUMATENN KNaccuULMPYOTCS Kak Iopuandeckie nuua — cyobekTbl Manoro 1
cpepHero GusHeca.

TepMuHbI U onpeaeneHns

KoHTpareHT - nuuo, HenocpedcTBEHHO CBSI3aHHOE C aKTWBOM, BXogAWWMM B cocTaB umywectsa [M®, n yposeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BNWSIET Ha
crpaBeanueylo CToMMoCTb akTuea. KoHTpareHTamu [AD ABRAKOTCA SMUTEHTbI LieHHbIX Oymar, 3aeMWuku no KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyLiectsoM MNP, apeHaaTopbl, 6aHkn, KpeAUTHbIE 1 HEKPEAUTHbIE OPraHU3aLn U Npoyne
06s3aHHble no akteam NN nuua.
KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCNONHEHUS 0653aTENbCTB KOHTPAreHTOM, a Takxke B pesynbTtaTe
M3MEHEHWS OLiEHKI KPeaUTOCnocoBHOCTM (KPEeAUTHOrO prCKa) KOHTpareHTa (3MUTEHTa).
Be3puckoBas cTaBka Ha AaTy onpefeneHuns cnpaseqsiuBon CTOMMOCTH:
e B poccuicknx pybnsx:
e (CraBka, onpeaensiemas 13 G-KpuBOW, NOCTPOEHHOM NO POCCWUMCKUM FOCYAAPCTBEHHLIM OBnurayusm
(KB Mockosckon 6upxu, https://www.moex.com/s2532) ans 3aa0mKeHHOCTH, CPOK NOraLLeHnst KOTOPOW
npesbILaeT 1 KaneHaapHbIi AeHb.
3HaueHne cpoka CTaBKM ONPeAensieTcs o 4 3HaKoB NOCne 3ansTou.
AToroBoe 3HaueHne CTaBky B NPOLIEHTax onpeaenseTcs 4o 2 3HakoB nocre 3ansTon.
o Craska RUSFAR (https://www.moex.com/ru/index’/RUSFAR) — ans 3ag0omkeHHOCTH, CPOK MoralleHus
KOTOpON He npesbiwaeT 1 kaneHgapHbIM geHb. B cnydae, korga nocnegHuin pabounii geHb roga
CoBnajaeT C MOCNEAHUMM TOProBbiM AHEM Ha MockoBckom Gupke, M CTaBka Ha TakoW [eHb He
PacCYNTLIBAETCA U NPUYKHBI, MO KOTOPbIM pacyeT ctaBk RUSFAR He ocyLiecTBnsieTcs, He CBA3aHbl C
NPUOCTAHOBKOW TOProB Mo pelleHnio baHka Poccuun, NpuocTaHOBKOW TOProB B Cryyae [OCTUXEHUS
YCTaHOBIEHHbIX OUPXEN NOPOroBbIX 3HAYEHWUIA MM UHBIMK COBLITUSIMI (COrMacHO MOTUBMPOBAHHOMY
CYXOEHMIO  YNpaBnsiowein KoMnaHuu), CrnoCoBHbIMKM  CYLECTBEHHO MOBMMATL HA  M3MEHeHWe
CrpaBeanMBoi CTOMMOCTU B TakoW TOProBbl A€Hb MO CPaBHEHWO C MOCneaHuM (MpeablayLyvm)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHUn KrntoueBoil cTaBku baHka Poccum B Takoil TOproBblil AeHb

UCnonb3yeTcs nocreaHee n3BecTHoe 3HayeHune ctaskm RUSFAR.

B oTcyTcTBME BO3MOXHOCTW ONpeaeneHns akTyanbHbix 3HadeHuin KBl MockoBckon Gupxu B ka4eCTBe BPEMEHHOM anbTepHaTVBbI
©e3puCcKoBOM CTaBKM AN ONPEeAeneHns CnpaBeasInBoi CTOMMOCTM akTUBOB MCMOMb3YEeTCS CTaBka, pacCyuUTbiBaeMas METOAOM
WHTEPNoNALMM (Hanpumep, NMHEHON) Ha OCHOBE AOCTYnHbIX cTaBok ROISfix Ha gaty onpegeneHus cnpaBeanmBoOi CTOMMOCTH.
Bbi60p MHOM CTaBKkW B OTHOLIEHUM aKTMBA OCDOPMASETCS MOTUBMPOBAHHBIM CYXEHUEM.

o B amepukaHckux gonnapax:

e [N 3a00IPKEHHOCTM, CPOK MOralleHns KOTOPoM npeBbiwaeT 1 kaneHgapHbli feHb, HO He npeBbilwaeT 30 kaneHaapHbIX
OHEN - CTaBKka, paccyuTbiBaeMas METOAOM MNWHENHOW WHTepnonsumn ctasku SOFR 1 cTaBkM MO aMepuKaHCKUM

rocyaapcTBeHHbIM obnvraumam Ha cpok 1 mecay, (https:/www.treasury.gov/resource-center/data-chart-center/interest-
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rates/pages/TextView.aspx?data=yield), npu aTom B Lensx pacyeta no dopmyne 1 CpouHOCTL y3roB UHTepnonsLmm B 1

AeHb W 0OMH MecaL, onpegensetcs kak 1/365 u 1/12 (COOTBETCTBEHHO);
AN 3a40MKEHHOCTM CO CPOKOM A0 moralleHns, npesbiwarowym 30 KaneHaapHbIX OHeA — CTaBka, paccuuTbiBaeMast
METOAOM  NIMHEMHOW  MHTepnonsuMM  CTAaBOK N0  aMEpUKAHCKAM  TOCYAapCTBEHHbIM  obnuraumsm

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

QNS CTaBOK AOXOAHOCTM MO aMepUKaHCKUM rocyaapCTBEHHbIM 0bnurayusm, ony6rmkoBaHHbIX ANs Y3M0B MHTEPNONALMK,
BbIP@XEHHbIX B MECAL|AX, CPOYHOCTb ONPEaEeNseTcs Kak OTHOLIEHME KONMYECTBa KaneH4apHbIX MecsLUeB (ykasaHHOro B
COOTBETCTBYIOLLEM Y3NE MHTEPNONALMMN) K KONMYECTBY MECALIEB KaneHAapHOM roay.

Craska SOFR (https://www.sofrrate.com) - 4ns 3ag0MKEHHOCTH, CPOK NOraLLEHMs KOTOPOMN He NPEBbIIAET 1 KaneH4apHoro

OHS.

e Bespo:
e [N 3a00MKEHHOCT CO CPOKOM [0 MoralleHus cabilwe 1 kaneHgapHoro HS, HO He npesbiwatolmm 90
KaneH4apHbIX OHEN — UHTEPMONALMS CTaBKM MeXay 3HaveHunem ctaBku €STR v cTaBkoi no obauraumsam
€BPO30Hb! ¢ PENTUHIOM AAA Ha CpOK 3 Mecsua.

(https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_area vyield curves/html/index.

en.html)
e  (CraBka, NoNyyaroLascs METOAOM JIMHENHON MHTEPMNONSALMM CTaBOK MO 06nMraLmsM eBpo30HbI C PEUTUHIOM
AAA - ans 3a0mKEHHOCTI CO CPOKOM [0 noralueHust, npesbillatolym 90 KaneHaapHbIX AHEN.

e (CraBka €STR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term_rate/html/index.en.html) - ans 3agomkeHHOCTM, CPOK MOralleHus KOTOPOW He npeBbiluaeT 1

KaneH4apHoro Hs.

e B kuraickux toaHsix:
e [Ins cpoka 4o noralueHus, He npeBbilatowero 1 kaneHgapHblin aeHb — ctaBka O/N HIBOR (CNH);

e [Ina cpoka Ao noralleHns cebiwe 1 kaneHgapHoro AHA M A0 roda (BKMYMUTENbHO), CTaBka, onpeaensemas
MeToLOM nuHerHon uHtepnonsyum ctaBok HIBOR (CNH). CpoyHoCTb Y3noB MHTEpNOnauMn Ans CTaBok
HIBOR (CNH) onpefensieTcs kak OTHOLIEHWE KOMMYECTBa efuHML, W3MEPEHWS BPEMEHM, YKa3aHHOro B
COOTBETCTBYIOLLEM Y3Me MHTEPMONALMM, K OKPYTNEHHOMY KONMWYECTBY (4O LENOr0) COOTBETCTBYHLLMX
€0MHUL U3MepeHus BpemeHn B kaneHaapHom rogy (ans ctasku O/N HIBOR no ymonuaHuto ucnons3yetcs
365 gHei). MonyyeHHoe 3HaueHWe BE3PUCKOBON CTaBKW (B TOM YKCIE B pesynbTaTe NpUMEHEHNS MeToga
NINHENHOW MHTEPNONALMN) UCNONb3YETCA NPW pacyeTe CnpaBeaIMBON CTOMMOCTM N0 hopMyne 2, UCX0as U3
6asuca HaumcneHns npoueHToB — 365(366) aHen B rogy.

e [Ing cpoka 4o noralleHus CBbILe OJHOr0 roga — BbIGop UCXOAHOW CTaBKu ANs onpegenenus 6e3puckoBom
CTaBKW B KUTAWCKMX t0aHSX OCYLUECTBNSETCS Ha OCHOBAHUM SKCMEPTHOrO (MOTMBMPOBAHHOIO) CyXOEHMS
YnpasnstoLei komnanuu. Momumo TpeboBaHuii K COREPXaHMI0 SKCMEPTHOrO (MOTUBUPOBAHHOIO) CyXKOEHMS
YnpaBnstoLLmMiA KOMNaHUKM, YCTaHOBMEHHbIX Hactoawmumu [Mpasunamu onpepenexns CYA, akcneptHoe
(MOTWBMPOBAHHOE) CyxaeHMe O Bblbope GE3PUCKOBON CTaBKW B KUTAMCKUX KOaHsAX (Mpu HEOBXoamMocTy)
[OMKHO coaepkaTb MOPSAOK ONPEAeneHnst CPOYHOCTM Y3NOB WHTEpronsaumu W 6asnc HaumcneHus

NpOLeHTOB. Ecnn nHoe He yka3aHo B 3KCMEPTHOM (MOTMBMPOBAHHOM) CY)AEHUN YNPABNSIOLLEN KOMNaHU 0
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BblbOpe 6E3pMCKOBOI CTaBKM B KUTAMCKWX t0aHSX, 4719 ONpeaeneHus 6e3puckoBOi CTaBKM B KUTAMCKUX
l0aHSX Ha CPOKW OTMMYHbIE OT CPOYHOCTW Y3MOB MHTEPMONALMM WCMONL3YETCS METOL JIMHEMHON

WHTEPNONSLM.

B cnyyae HeBO3MOXHOCTY onpeaeneHns aktyanbHbix 3HaueHnin HIBOR CNH, nubo HeobxoaumocTy onpeaenenHns
CTaBKM Ha Cpoke 6oMnbLIEM MakcumarbHOro 3HaveHus cpoka ctaski HIBOR CNH, BbIG0p MHOWM CTaBKK B OTHOLIEHUM
aKkTuBa YnpaensoLias koMmnaHus ohopMIsieT MOTUBUPOBAHHBIM CYXOEHUEM, COTMacoBaHHbIM CO CneLuani3MpoBaHHbIM
AEeno3nTapuem.

e B NPOYKX BanoTax — Kak 693pVICKOBaFI CTaBka (J'IVI60 €€ UHTepnonAauusa, Hanpumep, J'IVIHeI7IHa$|) B COOTBeTCTBy}Ol.U|9I7I
BankTe.

B cnyyae, koraa Ha paboumin feHb CTaBka HE pacCcUUTLIBAETCS, MCMOMNb3YETCs NOCNEAHEE N3BECTHOE 3HAYEHME CTaBKM,
Ho He Gonee 3 (Tpex) paboumx gHeir. MpumeHeHWe nocnegHen M3BECTHOM CTaBKM Ha MHOM nepuoge Ynpaenstlyas

KOMMNaHnA OqupMJ'IFIeT MOTMBUPOBAHHbBIM CyXXOEHWEM U NPEOCTaBNAET ero B CI'IeLI,VIaJ'IVI3VIpOBaHHbII7I ,qen03|/|TapV||7|.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKpninecnu Dy, < Dopin
D,,—V_4

RKy +———7—
I P

X (RKy+1 — RKy_,),ecnu Dyin < Dy < Dipgx

RKpmaveciu D,y = Doy

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa M B roaax (ONpeaensieTcs ¢ TOUHOCTbHO 40 4 3HAKOB Nocre 3ansiTon);

Dmin, Dmax - MUHUManbHbINA (MakCManbHbIN) CPOK, Ha KOTOPbIA ONpeaeneH YpoBeHb NPOLEHTHbIX CTaBOK 6ECKYMNOHHOM
[OXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LiEHHbIX Oymar, B rogax (onpefensieTcs ¢ TOMHOCTb 40 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee 6nm3kuiz k Dm CpoK, Ha KOTOpbI M3BECTHO 3HAYEHME KPWUBOM BECKYMOHHOW JOXOQHOCTM, He
npeBbiuaowumin (npesbiwatowyit) Dm, B rogax (onpegensietcs ¢ TOMHOCTBH 40 4 3HAKOB NOCHe 3ansaTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBoK Ans cpoka T, rae T MOXET npuHumMath 3HaveHus V-1, V+1, Dmin, Dmax. /torosoe

3Ha4YeHne CTaBKu onpenendaeTca oo 2 3HaKOB MOCne 3ansiTon B npoueHTax n oo 4 3HaKoB B AONSIX.

PD (BeposiTHOCTb AedhonTa) No aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedona.

LGD (loss given default) — oueHka ypoBHsi noTepb B Cnyyae HaCTynneHus gedonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no obs3atenbCTBy, BKMKOYAs 3anor, NOPyYNTENbCTBO M T.M. B CRyyasx, onpedeneHHbIX B pasaene 5 HacToswwero
[Mpunoxexus.

CoR (Cost of Risk, cToumocTb pucka) — Sons OXMAaeMbIX KpeanTHbIX YObITKOB, onpeaensiemas Kak OTHOLEHUE CyMMbl
ChOpMMPOBAHHOTO pe3epBa NOA KpeauTHble YObITKM k BanoBOW 6anaHcoBOM CTOMMOCTM KPEAWUTOB MO AaHHbIM 0T4eTHOCTM MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBWUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTI PEUTUHIYEMOTO Nk UCTIOMNHATD
npuHATbIe Ha cebs (puHaHcoBble 06s3aTenscTBa (0 €ro KpeautocrnocobHOCTM, (PUHAHCOBOM HALEXHOCTH, (PMHAHCOBOM

yCTOVI‘-IVIBOCTVI), BbIpaXX€HHOE C UCMNOJIb30BAHMEM peVITMHFOBOVI KaTeropuu no onpe,qeneHHoM peVITMHFOBOVI Lukarne.
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B uensx npuMeHeHus HacTosiled METOOMKM AN MOHWTOPWHra npu3HakoB obecueHeHns u cobbiTuin gedonTa,

UCMONb3YKTCH PENTUHIN CREAYIOLLUX PEUTUHIOBBIX areHTCTB (Mpy UX Hanu4uK):

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeagntHoe PeintnHrosoe AreHtcTso (AKPA)

o  PeimtuHrosoe areHTcTBO RAEX («3kcnept PAy)

o  O6LLeCTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «HawmoHanbHoe PeiTHroBoe AreHTCTBOY (OO0 «HPAVY)

e OOLeCTBO C OrpaHNYEeHHOIN OTBETCTBEHHOCTbLIO «HaumnoHanbHble KpeauTHble PerTuHminy (OO0 «HKP»)

Ona uenen onpegenenns BennumH PD, ucnonb3yetcs PerTMHIM ChegylolWwmx pPEenTUHIOBLIX areHTCTB (danee —

COKpALLIEHHbIN NepeyeHb PENTUHIOBBIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

e Ananutnyeckoe KpeautHoe PeituHroBoe AreHtcTao (AKPA)

o PeittuHrosoe areHTcTBO RAEX («3kcnept PAy)

e  OOLiecTBO C OrpaHMYEHHO OTBETCTBEHHOCTBIO «HaLmoHanbHoe PernTuHroBoe AreHTCTBO» (OO0 «HPAY)

e  OOLecTBO C OrpaHMYEHHOI OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTHble PeRTuHM» (000 «HKP»)

CTyneHb KpeauTHOoro peﬁTMHra (rpeﬁ.q) - MUHUManbHbIA Wwar AeTanu3aumn KpeanTHOro peI7ITVIHFa B 6yKBeHHO-CVIMBOJ'IbeIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4McnoBbIx (Hanpumep, Baa3, Ba1) o6o3HaueHmsx.

HOedonT - HacTynneHve (BbiSBNEHNE) COBbITUIA, NPUPABHUBAEMBIX K 4ECHONTY M YCTAHOBNEHHBIX B pasgene 3 HacTosLEero
MpuUnoxeHns, 1 OTCYTCTBME YPEryNMPOBaHWS CUTyaUMM Ha CpoOKW, OnpedensieMble OTAENbHO ANs  pasHoro Buaa
aKTMBOB/00OA3aTENLCTE:

MpeaenbHble CPOKM NpU3HaHUs AedonTa Ans pasnuyHbIX BULOB 3a40MMKEHHOCTY YKasaHbl B . 3.1.

OnepauuoHHas pebutopckas 3agormkeHHOCTb — OnpedeneHne onepauroHHON LeOUTOPCKOM 3a40MKEHHOCTH,

Knaccudukauus, BUabl M Cpoku yctaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam pacyeta CHA.

Paznen 1. CtaHpapTHbIe aKTUBbI (0€3 NpM3HaKoB 00ecLieHeHuUs)

1.1. [Ins onepaumroHHO 3a40MKEHHOCTI BUAOB, YkasaHHbIX B Mpunoxenun Ne 6 k Mpasunam pacyeta CYA, B Cpoku
KBanudukaLm Takoin 3a0MKEHHOCTH, Kak OnepaLoHHON, OLeHKa, NPeayCMOTPEHHas B HacTosLLeM pasgerne 1, He NpoBoaUTCS.

1.2. CnpaBeanuBas CTOMMOCTb akTuBa 6e3 Npu3HakoB 06ECLIEHEHNS (3@ UCKIOUYEHNEM 3a[J0SKEHHOCTY, YKa3aHHOM B M.
1.3, oueHuBaemon yepes Cost of Risk, n genosautos, crpaBegnmBas CTOMMOCTb KOTOPbIX ONMpeensietcs B COOTBETCTBUM C
MpunoxeHunem 2 Nnbo B Cymme OCTaTka AEHEXHbIX CPEACTB BO BKIAAE, YBEMYEHHOTO HA CyMMY MPOLIEHTOB, PACCUMTaHHbIX Ha

party onpegenenus CHA, B cootBetcTBIM C M. 2.4 HacToswwmx Mpasun pacyeta CHA) paccunTbiBaeTCs crnegyowmm obpasom:
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®opmyna 2:

— \'N Pn
PV = 2n=1 (1+R(T(n))T()/365

(1—LGD *xPD(Tn))

roe

PV — cnpaBeanuBas CTOUMOCTb aKTUBa;

N - KONNYECTBO AEHEXHbBIX NOTOKOB A0 AaThbl MOralleHns akT1Ba, HaunHas ¢ aathbl onpegenenns CHA;

Pn - cyMMa n-0ro [JeHeXHOro NoToka (NMPOLEHTLI 1 OCHOBHAs CyMMa);

N - NOPSIAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauYMHas ¢ gaThl onpegenerns CHA,;

R(T(n)) — 6e3puckosasi cTaBka, onpegensiemMas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHbI 1
onpeaeneHnsy;

T(n)- konmyecTBO AHeN OT AaThl onpeaenednss CYA 0o AaThl N-0ro AEHEXHOro NoToka. B aaTy noraleHus feHexHOro
notoka 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BeposTHOCTb AechonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TedeHune T(n) AHen MoxeT
oka3aTbCa B cOCTOsHUK dedonTa. BepostHocTb gedonta PD(T(n)) onpenensieTcs ¢ y4eToM MONOXEHWA, YCTAHOBMEHHbIX B
pasgene 4 HacToswwero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb MoOTepsHa B criyyae gedonTa KOHTpareHTa; onpeaenseTcs B COOTBETCTBUM C MOPSLAKOM, YCTAHOBMEHHbIM B pasgene 5
Hactoswero lNpunoxexns.

B cnyyae ucnonb3oBaHus nokasatenst Cost of Risk (COR) ans oueHKM KpeauTHOrO pucka KOHTpareHTa, Npou3BeaeHie
PD*LGD 3ameHsieTcs Ha nokasatens COR.

TpOMEXYTOUHbIE 3HAYEHNS pacyeTa NPUBESEHHON CTOMMOCTM ANS KaX[oro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE Ha
BEMNUYMHY KPEOWTHOTO puUcka, MO MPOCPOYEHHON U HEMPOCPOYEHHOWN 3a[0MKEHHOCTAM OTAENbHO HE OKPYrMAKTCS; UTOroBble
3HaYeHUs NPUBEAEHHON CTOMMOCTI MO MPOCPOYEHHON U HEMPOCPOYEHHOW 3a[0MKEHHOCTAM OKPYrNIATCS 40 ABYX 3HAKOB Mocre
3anqaTon.

1.3. B oTHOLWeHWUN HeobecneyeHHON M 06eCneyYeHHO 3aI0rOM KUOM HEABMKXMMOCTH (B Cry4ae Hanmmnums obecneyeHns B
pasmepe He MeHee, YeM Ha 80% OT HOMWHArbHOM CTOMMOCTW 3aLOSMKEHHOCTM, OnpedensieMon Kak Cymma (hakTU4eckom
3a[0IKEHHOCTU 1 HAYUCIIEHHbIX NPOLEHTOB Ha AaTy OLEHKW) 3a[0KEHHOCTM KOHTpareHTa 45 OLEHKN UCMoMnb3yeTes BenuynHa
Cost of Risk, paccuntaHHas no COOTBETCTBYIOLMM KPEAUTHBIM NOPTGENSM CTOPOHHWX opraHusauui (6aHkos). BennumHa CoR He
N3MeHsIeTCs No Mepe NPUBAKEHIS K CPOKY NoraLleHns 3a40rmkeHHOCTU. [1ns oLeHKM ucnonb3ayetcs opmyna 2, B KOTOPOW Kaxaoe
npoussegenne PD(T(n))*LGD 3ameHsietcs Ha CoR; CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHOM B pa3fene 6
HacTosLLero MpunoxeHus.

1.4.B oTHOWeHNN 0BecneyeHHoNn NopyyYUTenbCTBOM WAW rapaHTUei KOPUAMYECKUX MWL, ONMUMOHHBIM COrMalleHueM Wnu
CTPaxOBKOW 3a0MKEHHOCTN NPOLEHT 0BeCLEHEHNs pacCcUMTLIBAETCA B OTHOLLEHUM NopyyuTens/rapaHTa/cTpaxoBarens no Bcem
akTueam, 3a uckroyeHnem 3anmos. ObecrieyeHns no 3ailMam B BWAE MOPYYMTENLCTBA UMM FapaHTUW HOPUAMYECKUX MuL,
OMUWOHHOMO COrMalleHUs UMM CTPaxOBKW HE YYUTBLIBAKOTCH, HO MOMYT Y4MTbIBATbCA MO MOTMBMPOBAHHOMY CyxgeHuo YK,
coaepxatemy obocHoBaHe HeobXoaMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblin Aenosutapuid. Ecnm
CTpaxoBasi KomnaHusi obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHow Lkane ans Poccuickon

CDeuepau,MM Unn BXoguT B CMNCOK 0ﬂ06peHHbIX ana CTpaxoBaHUA HEOBWMXMMOCTHU nobbiM 13 cnucka GaHKoB, yKa3aHHbIX B
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MpunoxeHun b ons pacyeTa obecLieHeHns No 06ecneyeHHON 3anoroM HeBYXKMMOCTY 3a10/KEHHOCTH, TO CTPaXOBKa NPUHUMAETCS

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

Pasgen 2. OueHka aktuBoB. Ob6ecLeHeHune 6e3 geconTa.

2.1. Tpn BO3HWKHOBEHMM COOBLITMS, BedyLlero K 0becLeHeHnto, cnpaBeannBas CTOMMOCTb AOMMOBbIX MHCTPYMEHTOB (B Cryyae
OTCYTCTBYS LIEH OCHOBHOTO pbiHka Ha AaTy onpegeneHnst CHA 1 LieHbl, paccynTaHHoM HabniogaeMbiMM MCTOYHUKaMU MHGOPMaLm
(8 7.4. HKO AO HPL), nosBonsioLen onpeaenuTb CpaBeaMByo CTOMMOCTb Ha AaTy onpegenerns CHA), B TOM yncrne AEHEXHbIX
CPELCTB Ha cYeTax 1 BO BKagax, CnpaBea/imBas CToMMOCTb 4e6MTOPCKOM 3a40MKEHHOCTH, B TOM Y1CHE MO 3aiiMam, OnpeaensieTcs

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYW CMpaBeanMBOI CTOUMOCTY Mo (hopmyne 2.

2.2. CobbITuA, Beaywme K 06eCLIEHEHMIO:

2.2.1. B oTHOLEHUM OpUANYECKMX NLL

2.2.1.1. YxyaweHve MHaAHCOBOrO MOMOXEHUS KOHTPAreHTa, 0TpasmBLLMECS B JOCTYNHON (OMHAHCOBOW OTHETHOCTH:
CHWXeHWe BbIpy4ku Ha 50% 1 6onee No CpaBHEHMIO C aHaNOrMYHbLIM NEPUOAOM MPOLLNONO rOAa;
Hanuyue oTpuLaTENbHbIX YACTbIX aKTUBOB;

B cnyyae, ecnu KOHTpareHTOM SBMSETCS CneuynanbHo cosgaHHoe muo (SPV), eAMHCTBEHHOW Lenblo LesaTenbHOCTH
KOTOPOro SBMNSETCS BbiMNONHEHWE (06cnyxmBaHKe) 0653aTenbCTB TPETHENO LA (B T.4. JOYEPHUX MMM MATEPUHCKMX CTPYKTYP),
nmbo BnageHue JoNAMW/aKUMAMU TPETHETO NMUa (B T.4. AOYEPHUX WUMKM MATEPUHCKUX CTPYKTYP), MOHUTOPUHI NokasaTenei
(PMHAHCOBO-XO3ANCTBEHHON AEATENBHOCTH OCYLLECTBNSETCS B OTHOLIEHWM TaKUX TPETLUX NNL.
2.2.1.2. HeraTuBHOe BEMCTBME PENUTUHIOBBLIX areHTCTB — B Criyyae Hanuuus y KOHTpareHTa penTuHra PemTUHIOBOMO areHTCTBa,
BXOZALMX MO0 B PEECTP KPEAUTHbIX PENTUHIOBbLIX areHTCTB, NMOO peecTp (UIManoB U NPEeACTaBUTENCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnuKyembIx Ha caitTe baHka Poccuu:

OT3blB €AMHCTBEHHOTO KPEAWUTHOrO PENTUHIa KOHTpareHTa/3aeMymka/aebutopa/kpeauTHoN opraHm3aLun/aMUTeHTa, B TOM
yncne no co6CTBEHHOM MHWLMATIBE, AaHHDBIN KPUTEPUIA LONYCKAETCS HE NPUMEHSATb, €CNW ONyONMKOBaHHbIE Ha CalTe PENTUHIOBOTO
areHTCTBa NPUYMHbI OT3bIBA PENTUHIA MO3BOSIAKOT 3aKMOUNTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHUYECKUM, U perTuHr Oyaet
BO30OHOBMNEH He nosgHee YeM 4yepe3 1 Mecsl nocne MOMEHTa ero OT3bla. Takoe pelleHne ohopMISETCS MOTUBMPOBAHHbLIM
CyaeHuem YnpaBnsioLLern KomnaHuu;

CHWXEHME KPEeaWTHOrO PEerTMHra KOHTpareHTa Ha 1 cTyneHb u Gonee, KpoMe cnydasi, YCTaHOBNEHHOro B nn.2.2.1.2.2
Hactoswero lNpunoxexus.
2.2.1.2.1. Ynpasnsitowyas KOMNaHWs He Y4nTbIBAET Kak npu3Hak 06ecLeHeHNs 415 3a40MKEHHOCTY B pybnsix CHWKEHWE peiTuHra
B VIHOCTPaHHO BasntoTe, eCNK JaHHOE CHYKEHWE MPOM3OLLIIO M3-3a 06LLero yXyawWweHWs CTPaHOBOW OLEHKM B CTpaHe pernctpawum
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHUIOCh.
2.2.1.2.2. YnpaBnawwas KOMNaHUA HE Y4MTbIBAET Kak Npu3Hak OOEeCLEHEHUs MOHWKEHWE PEeNTUHTa Ha OAHY CTyneHb (3a
WCKITIOYEHNEM NEpEeXoAa B COCTOsHME aedponTa unn BbIGOpoUHOro AedonTa) B Cry4vae, eCiiv Npu BO3HUKHOBEHUM 3a0IKEHHOCTM

Y PeiTMHra 6bin HeraTUBHBIN NPOTHO3.
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2.2.1.2.3. YnpaBnsiowas KOMNaHWs He y4UTHIBAET, kak Npu3HaK 0OECLEHEHMS CHWXEHME MPOrHO3a PErTMHra, a Takke OT3blB
PeNTrHra, KOTOPbIN HE ABNANCSA €ANHCTBEHHBIM.

2.2.1.2.4. YnpasnsoLias KOMnaHus He y4nTbIBaET kak NpuaHak 0becLieHeHNs Nocne yyeTa NOHKEHWS PENUTUHIA OGHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMUM areHTCTBaMm B TeYeHMe 3 MeCALEB Ha TO e CaMoe KONIMYECTBO PEMTUHIOBLIX rpeiaoB (T.e. yueT
OLHOW V1 TOW K€ CUTYyaLMn BCEMM areHTCTBamu).

2.21.25. Mpn aHanuse yxe OOECLEHEHHOW 3aJOMKEHHOCT YNpaBnsiowas KOMMaHUS He YYWTbIBAEeT ANS AanbHenwwero
00ecLEHeHNs MOHWKEHWE PEeNTUHIra areHTCTBOM, KOTOpOe B pE3ynbTaTe MOHWKEHUS NPUCBOMMO PEUTUHT BbILE, Yem
UCMONb3YEMbIN, UM PaBHLIN EMY.

2.2.1.3. Pe3kuit pocT OXOAHOCTM MtobOro 4ONroBoro MHCTPyMeHTa amuTeHTa (6onee yem Ha 25% 3a nocneaHue 5 TOproBbIX AHEN
npu oTcyTcTBUM pocTa goxogHoctn OP3 Gonee yem Ha 10% W nNpu OTCYTCTBUM pocTa AOXOAHOCTM aHanornyHbIX obnurauum
amuTeHToB bonee Yem Ha 20%).

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa fIMLEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO B1AA AEATENbHOCTY (3@ UCKIHOYEHNEM
Cny4aeB, KOrAa NuLEH3Ns CAAETCS KOHTpareHToM A06POBOMBHO).

2.2.1.5. Mcye3HOBEHWe aKTMBHOTO pblHKA AN (OMHAHCOBOTO akTWBa B pe3ynbTaTe (OMHAHCOBbLIX 3aTPYAHEHUIA dMUTEHTA (M
OTCYTCTBMWSA LieHbl, paccyMTaHHON HabntoaaembIMu JOCTYNHbIMA UCTOYHUKaMKU WHAOPMaLMK, YkasaHHbIMKM B [NpaBunax pacyeta
CYA, nosBonsioLen onpeaenuTb CnpaBean1Byo CTOMMOCTb Ha faTy onpegeneHus CHA).

2.2.1.6. Hannune npusHakoB HeCOCTOATENbHOCTM (BaHKPOTCTBA) 3aeMLyuka (B TOM ymucne cooTBeTCTBMM €O CT. 3. 3 Ne127 «O
HEeCoCTOATeNbHOCTH (BaHKPOTCTBE)», PaCCMOTPEHUE CYAO0M MO CyLLECTBY 3asBneHui 0 BaHKpoTCTBe U T.4. PaKT nogayu 3asereHns
0 BaHKPOTCTBE MOXET HE paccMaTpMBaTLCA Kak Npu3Hak GaHKpoOTCTBa).

2.2.1.7. [Ins 3ago/mKeHHOCTM MO 3aiMaM, Kpegutam, PUHAHCOBLIM WHCTPYMEHTaM — CTaBLMiA 06Lien3BECTHbIM AedonT no
obszaTenbCcTBaM XONAMHIOBOA KOMMaHWM unv gedont no nybnuyHomy gomnry komnaui rpynnbl (MoHATUe rpynmbl CBA3aHHbIX
nML/KOMNaHWM BBOAMTCA NO aHanorum co cT. 64 3 Ne86 «O LleHtpansHom Ganke Poccuiickon ®egepaumnv (banke Poccun)y), k
KOTOPOW NPUHAANEXNT KOHTPAreHT, B CMyvae NpOLOSMKEeHUst 0BCnyXMBaHWS Aomnra CaMmiM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. ins HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3Kuii POCT 4OXOAHOCTY Mo
nyGnn4HOMYy AOMrY KOMNAHWA rPynMbl, K KOTOPOIA NPUHALNIEXMUT KOHTPAreHT (3a UCKMOYEHNEM CMyYaeB, KOrha KOHTpareHT umeet

ny6nmnYHbIE KOTUPOBKM aKLMIA, ONTOBbIX 06513aTeNbCTB M 9TU KOTUPOBKM HE MOKa3bIBAKOT NPU3HaKOB 0BECLIEHEHMS).

2.2.2. B oTHOWEHUM hn3nYeCcKuX nuu,

2.2.2.1. TlosBnexne y YnpaBnstowen KOMnaHuM WHGOPMALMKM O CHUXEHUM BO3MOXKHOCTM (DM3MYECKOro nuua o6CnmyxumBaTh
obszaTenbcTBa, B TOM 4uchie - noTeps paboTbl, CHXeHWe 3apaboTHOWM nnaTbl UMM MHOTO pacrnonaraeMoro foxofa, noTeps
TpyAocnocobHocTH, yTpata unn obecLieHeHne CoBCTBEHHOCTY, ABNSIOLLENCS OBHUM M3 UCTOYHIUKOB A0X0AA (DU3NYECKOO NULa;
2.2.2.2. TlosiBneHme y YnpasnstoLLei koMnaHnm HcopmaLm 06 MCnonHUTENbHOM NPOU3BOACTBE B OTHOLLEHWW IU3MYECKOro Nnua
B 06beMe, BMMAKOLLEM Ha CMoCcOBHOCTb (hnamudeckoro nuua obenyxmeatb cBou 06s3atenscTBa (Hanpumep, MCNONHUTENbHOE
NpOM3BOACTBO Ha CyMMy Gonee Yem NonoBKUHa MECAYHOrO AoXoAa rsnuua);

2.2.2.3. MosiBneHune y YnpaensioLei KomnaHum nHgopMaLmm 0 Bo3bykaeHM YronoBHOMO 4eNa B OTHOLIEHUM (M3UYECKoro nuua

unu 06 bSBMNEHUM ero B PO3bICK;

2.2.3. B oTHOWEHUN hM3UYECKMUX U IOPNUANYECKNX NTL
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2.2.3.1. HapyweHue cpoka ucnornHeHus o6s3aTenbCcTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpasnswoLen komnaHuen ans
npusHaHua aedonta, HO GOMbLIKIA, YeM ANS Npu3HaHUs LeOUTOPCKOM 3afO0MKEHHOCTM ONEpauMOHHON, N 6OMnbLIMA, Yem
[O0MYCTUMOE HapyLLEHWe CPOKOB MCMOMNHEHNS 0653aTeNbCTB Mo 3aiMaM B COOTBETCTBUM C HacTosLWmMMK [MpaBunamu onpeaeneHus
CYA. Tpu aTOM YnpaBnstowlas KOMNaHWs UMEET NpaBo He CuMTaTb 0OECLIEHEHHON 3a40MMKEHHOCTb (Kpome 0653aTensCTs no
onepauusiM Ha pPbiHKE Peno W C NPOM3BOAHBIMI WHCTPYMEHTAaMM), MPOCPOYEHHYIO HA OAMH A€Hb, B CIy4ae Hanmuns 4OKYMEHTOB
(Konui? BOKYMEHTOB), CBMAETENBCTBYIOLLMX O CBOEBPEMEHHOM MCMOMHEHNN 0053aTeNbCTB; peLleHne 06 oTcyTCTBIUM 06ECLiEHEHNS
0hOPMIISETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNPABAOLLEA KOMMNAHUM C NPUAOKEHNEM KONWUW NOATBEPKAAKLLMX LOKYMEHTOB.
2.2.3.2. TMNpepocTtaBneHne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUIY SKOHOMUYECKUX MPUYWMH MAM JOTOBOPHBIX YCIOBUN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMI 3TOMO 3aeMLLMKa, KOTOPYHO KpeauTop He npepocTasin Obl B MHOM Criyyae (B TOM Yucne
PECTPYKTYpU3aLns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOSIOHraunen 3aJ0MKEHHOCTU UMM OTCPOYKOM BCEX MMM YacTu
nnaTexen).
2.2.3.3. 3a UCKMoYeHMeM onepaLMoHHOM feBUTOPCKON 3aL0MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY NO aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneymanu3MpoBaHHOro 4eno3nTapus, ayaMTOPCKON OpraHn3aLyy, OLEHLLMKY, Brpe W ULy, OCYLLECTBNSOLEMY
BEAEHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C AOBEPUTENbHBIM
ynpaBneHUeM, HapyLUEHe KOHTPAreHTOM YCMOBUIA NOraleHUs Ui BbinnaThl NPOLEHTHbIX JOXOLOB MO aKTUBY, COCTaBMALLEMY
akTvebl ®oHAa, a Takke M060oro nHoro 06s3aTensCcTea aebutopa, B Cyyae ecnv AaHHas MHopMaLMs NPSMO U KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTaHOBMEHHbIE ANS NPU3HaHUs AedonTa;
2.2.3.4. Ucteuenne 25 (gBaguatv natv) paboumx gHe: € gaThl HAPYLIEHWS KOHTPAreHTOM Cpoka MCMOMHeHUst 06s3aTenbCeTB,
YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM JOrOBOPOM B OTHOLLEHUM AeBUTOPCKOM 3a[0IMKEHHOCTM MO aBaHCaM, BblgaHHbIM Ha onnarty
yCnyr cneumania3npoBaHHOro Aeno3nTapusi, ayaMToPCKOA OpraHM3aLmi, OLEHLLMKY, Bupxe 1 nuuy, OCYLIECTBIAIOLEMY BeLeHWe
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB doHAa 1 Ha OnfaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHBIM YNpaBeHeM.
2.2.3.5 WHble cobbiTus, BepyLme k obecLieHeHno, He YkadaHHble B HacToswwwx Mpasunax pacyeta CHA MoryT npuHuMaTbes 4ns
pacyeTa CTOMMOCTM YMCTbIX aKTUBOB Ha OCHOBAHUM MOTMBMPOBAHHOTO CYXAeHUs YNpaBstoLLe KOMNaHWM C yka3aHWeM atbl
BO3HMKHOBEHWS CODbITUS 0OECLEHEHNS 1 COdepKaHUW Takoro cobbiTWs C NOATBEPXAEHMEM MHKOPMALMK U3 OTKPbITbIX WK
COOCTBEHHbIX MCTOYHMKOB YNPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecrv npu MpOBEAEHUM MOHUTOPUHIA CTAHOBWUTCS [AOCTYMHOM WHGOpMauus O npuHakax obecLeHeHus,
crpaBeanuBas CTOMMOCTb KOPPEKTUPYETCSA Ha Ty Xe Aarty.
2.4.B cnyyae MCnonb3oBaHWS AaHHbIX CTOPOHHMX opraHusauui (6aHkoB) o ctoumoctn pucka (CoR) ans noptdbenen
3a[0IKEHHOCTHU, OTHECEHHBIX KO BTOPOW CTaauu, YNpaBnstowwas KOMNaHWs MOXET UCNoNb30BaTb KPUTEPUM, aHaNOrMyYHbIE

KpuTepusiv 6aHKOB Ansi OTHECEHWS! KO BTOPOW CTazuy nbo rpynnupyst pasnuyHble CTaauy 3a0MKEeHHOCTH.

2.5. O6ecLieHeHne NO pa3NMYHbIM aKTUBaM, OTHOCSALLMMCSA K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS 0BECLEHEHUs MO OBHOMY aKTUBY OCTabHble aKTMBbI, OTHOCSALLMECS K KOHTPAreHTy, Takke
CYNTaITCS 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
®  HaNWM4Ms PbIHOYHBIX KOTUPOBOK NO TOPryeMOi 3a0MKEHHOCTU KOHTPareHTa/aMUTEHTa;
e HesHauuTenbHoi no pasmepy (MeHee 1% ot obuei 3agormkeHHoCT U MeHee 0.1% ot CHA choHza) 3af0mKeHHOCTH,

OCI'IapVIBaeMOVI KOHTPAreHToOM — 0 MOMEHTa nony4eHus UCNONMHUTENBbHOIO NUCTA;
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e OCrapvBaeMoii 33A0MKEHHOCT MO NEeHsIM 1 LWTpadam — 10 MOMEHTA NMOMYyYeHIUs! UCMOMHUTENBHOO NUCTA.
2.5.2. TlopyunTenbCTBa W rapaHTM KOHTpareHTa ¢ npusHakamu 0BecLieHeHNst MPUHUMAKOTCS B pacyeT ¢ y4eToM obecLieHeHus B

OTHOLLIEHWW 3300SPKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYMUTENBCTBA N rAPAHTUN KOHTPareHTa.

2.6. MOHMTOPMHT NpM3HaKoB 0b6ecLieHeHus

2.6.1. MOHUTOPWHT MO HMHAHCOBO OTYETHOCTM - HE MO3XKE YeM Yepes 1 MecsL, nocne NOSIBNEHNS Tako OTYETHOCTH, HO HE pexe,
yem 1 pa3 B nonroga 4ns otyetHoctn no PCBY u 1 pas B rog ans otyetHoctn no MCOO.

2.6.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar NPOBOAMTCS Ha €XXEAHEBHON OCHOBE.

2.6.3. MOHUTOPMHT MO hr3K1YECKMM NLIAM NPOBOAMUTCS HE pexe YeM pa3 B 6 MecsLeB,

2.6.4. MOHUTOPMHT MO AaHHbLIM NO CyaebHbIM pa3bupaTensCcTBam 415 PULUYECKUX UL, NPOBOANTCS He pexe, YeM pa3 B Mecsl,. B
cryyae Maroi 3HauMmocTi aktea no oTHoweHuo k CHA (meHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MPOBOANTCA pa3 B KBapTall.

2.7. Bbixop 13 cocTosiHMA 00ecLeHeHus.
YnpaBnswoLas koMnaHus npekpaLaeT cunTaTb 3af0MKEHHOCTb 0OECLIEHEHHOI:

2.7.1. ns opmanyeckmx nuy

2.7.1.1. Ona obecueHeHns n3-3a NpeBbILIEHWS MOPOrOBbIX 3HAYEHUIA - B Cryyae MpekpalieHns NpuBeAaLlero K obecLeHeHnto
HapyLLeH!si NOPOroBbIX 3HAYEHWN (PUHAHCOBBLIX MOKa3aTeNen B TeYEHWe ABYX KBApTaroB (aHamM3upyeTcsi OTYETHOCTb KakablX
coCeaHuX kBapTanoB). [pu OTCYTCTBAW KBapTanbHOW OTYETHOCTM — B Cryyae MpekpalieHws npuBeallero K obecLeHeHuto
HapyLLEeH1st NOPOroBbIX 3HaYeHN hMHAHCOBbLIX NOKa3aTeneil B TeveHne 1 (ogHoro) roga.

2.7.1.2. na obecueHeHNs 13-3a MOHWKEHWS PENTWHra - B CNyyvae MOBLILEHWS PeATWHra KOHTpareHTa, KOTopblii paHee 6bin
MOHWXEH, MO0 COXPaHEHUSI PENTMHIA CO CTabubHLIM MPOTrHO30M B TEYEHME CpOKa HE MeHee 12 MecsLeB.

2.7.1.3. [na obecueHeHns M3-3a PesKoro pocta AOXOLHOCTM MO TOPryembiM [OMroBbIM MHCTPYMEHTAM SMUTEHTa — B Chy4ae
BO3BpALLEeHMs crpesoB no 06nmraLmsM aMuTeHTa k G-KpuBOi K MPEXHUM YPOBHAM (1TMBO YPOBHSM KOMNaHWI, KOTOPbIE A0 MOMEHTa
obecLieHeHus ToproBanuch ¢ 6nm3kum cnpagom k G-kpusoit (Cnpag Ans NpoCTOThl MOXET W3MEpSATbCA Kak pasHuua Mexay
[OXOAHOCTbI0 0bnnraumm 1 G-kpuBOM Ha CPOK, paBHbI AropaLun obnurauum).

2.7.1.4. ins obecueHeHns 13-3a NOTEpU NNLEH3NN — B Cry4ae BOCCTAHOBMEHNS NULIEH3MM NNBO NONYYEHUS NIMLEH3NM Ha STOT Xe
WNW WHble BUAbI OEATENBHOCTY; BbIXOA W3 COCTOSHUS 0BeCLeHEeHNs BO3MOXKEH TOMbKO B Cly4ae MOMyYeHUss He MEHee YeM [ByX
KBapTanbHbIX OTYETOB WM FTOAOBOrO OTYETA O AEATENBHOCTY KOHTPareHTa B HOBOM Ka4yecTBe, Npu 3TOM B AeATENbHOCTW AOIKHbI
OTCYTCTBOBATb WHbIE MPU3HAKN 0BEeCLiEHEHUS.

2.7.1.5. Ina obecLeHeHns 13-3a UCUE3HOBEHMSI aKTUBHOMO PbiHKA M3-3a (OMHAHCOBbLIX NPOBIEM 3MUTEHTA (B OTCYTCTBUE LIEHbI,
paccuMTaHHo HabnaaeMbiMK OCTYMHLIMU UCTOYHWUKaMKM MHGOpMaLIMK, YkasaHHbIMK B MNpaBunax pacyeta CHA, nossonstoLlei
onpeaenuTb CNpaBeanuByL0 CTOMMOCTb Ha AaTy onpegeneHns CHA) — B Criyyae BOCCTAHOBMEHWUS aKTUBHOMO PbiHKA 1 OTCYTCTBUSA
WHbIX NPU3HAKOB 06ECLIEHEHNS.

2.7.1.6. [ins obecueHeHNs n3-3a Hanuuns NprusHakos 6aHKPOTCTBA — B CMy4Yae OTCYTCTBMS NPU3HAKOB BaHKPOTCTBA B TEYEHUE CpOKa

He MeHee 6 mec.

76



2.7.1.7. ing Bcex cnyyaes - B CNy4Yae U3MEHEHMs COCTaBa akLMOHepOB, KOTAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YNYYLLAOT OLEeHKY
BO3MOXHOMN NOAAEPKKN KOHTpareHTa. [laHHoe AencTBme SOMKHO BbiTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXOEHWEM YNpaBnstoLen

KOMMaHuu.

2.7.2. B oTHOWEHUN hr3ndecKux nuu.

2.7.2.1. Ona obecueHeHns u3-3a nHGopmaumn 06 yXyaleHun nnaTexecnocobHOCTU — B criydae MonyveHust MHgopmauumn o
BOCCTAHOBIEHWUN NNATEXECNOCOBHOCTM M COXPAHEHWUN 3TOMO CTaTyCa B TEYEHUE CpOKa He MeHee 6 Mec.(HanpuMep, yBOMbHEHNE
6e3 nepexofa Ha HOBYIO paboTy SBNSETCA NPU3HAKOM 0OECLEHEHMS, NPW YCTPOMCTBE Ha HOBYH) PaboTy 3a40MKEHHOCTb 3aEMLLMKA
nepecTaHeT cunTaTbes 06ecLeHeHHOM Yepes 6 mec.).

2.7.2.2. insa obecueHeHus u3-3a nHGopmaLm 06 MCMOMHUTENBHOM NPOM3BOACTBE — B Clyyae MoralleHust 3a40SMKEHHOCTH Mo

WNCMONHUTENBHOMY NPOU3BOACTBY.

2.7.3. B oTHOLEHUM OpUMANYECKMX U (PU3UYECKNX NUL.

2.7.3.1. Ins obecueHeHns n3-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B CyYae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
00s3aTenbCTB U HE MeHee YeM 6 mec. obcnyxuBaHWs 3af0mKEHHOCTM Be3 NpoCpoyeK, NMPeBbilLaAWMX CPOK, NO3BOMSHOLMMA
OTHOCUTb 3a[0SKEHHOCTb K OMepaLyoHHON (Mnn NPEeBbILLAKOLLMX CPOK LOMYCTUMOrO HapyLUEHUs MCNONHEeHUs 0653aTensCTB no
3aimam, yctaHoBneHHbIn Mpasunamu onpegenexns CHA). B criyyae Hanmums JOKYMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEHHOM
UCTMONMHEHUM 0693aTeNnbCTB U peanbHOM  UCTIONHEHWM 0053aTenbCTB B TeyeHue 3 [JHeW nocne HacTynneHus Ccpoka
KOHTpareHT/3aeMLUMK TaKke MOXET OblTb BbIBEAEH M3 COCTOSHUS OBeCLeHeHNs, AaHHOe OEeiCTBME AOMKHO ObiTb 060CHOBaHO
MOTMBMPOBAHHBLIM CYXOEHWEM YNpaBnstoLLen KOMNaHuu.

2.7.3.2. ins obecLeHeHNs 13-3a PECTPYKTYpM3aLmMK B NONb3Y KOHTPAreHTa — B Clly4ae NOSHOMo MoralleHust pecTpyKTypupoBaHHOM
3a[I0IPKEHHOCTM (KpOME CryyaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HMKaeT HoBas 3a0IKEHHOCTb) 1 06CNyXMBaHUS Npoyen
3a0MKeHHOCT ©e3 pecTpyKTypusauuii ¥ MpOCPOYEK, NPEBbILAKLMX CPOK, NO3BOMSHOLMA OTHOCUTH 3a[O0MKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NOralleHns PeCTPYKTYPUPOBAHHOM 3aA0MKEHHOCTM.

2.7.3.3. B cnyyae nonyyeHus uHcopMauuu O npekpalieHun CyaeGHOro/yronoBHOMO MpecnefoBaHNs KOHTpareHta nyTem
onpaBgaTenbHoro npurosopa nbo npekpatleHus gena. Mpu aTom B cryyae MUPOBOTO COrMaLLIEHNS MEXY KOHTPareHToM W UCTLOM
YnpasnstoLas KomnaHus 0bs3aHa npoBeCT OLEHKY (MHAHCOBOMO COCTOSIHUS C YHETOM U3BECTHBIX UMK NpeanonaraeMbix yCroBui
MWUPOBOrO COrnaLleHus.

2.7.3.4. [Ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanu 0BeCLEHEHHbIMU N3-3a HapYLIEHWS YCMOBMI 0OCMY)XMBaHWS MO APYrM
obs3aTenbCTBaM KOHTpareHTa, — B Cryyae noralleHust pecTpyKTyprUpOBaHHOM U NPOCPOYEHHON 3aA0MKEHHOCTH U 06CTYXMBaHNS
BCeW Npoyeit 3a0MKEHHOCTM Be3 HapyLIEHWI YCOBUIA UM PECTPYKTYPU3aLMIA B TEYEHWE BCErO Neproaa A0 noraleHns u 6 mec.

focre norawueHuna I'Ip06J'IeMHOI7I 3aJ0ITKEHHOCTH.

2.8. PacyeT cnpaBeanMBOi CTOMMOCTH aKTMBA C Y4ETOM NPU3HaKOB obecLieHeHUs (A0 AedhonTa KOHTpareHTa)

2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPy BO3HUKHOBEHUM NPU3HAKOB 0BeCLiEHeHUs onpeaensieTcs No MeToay npuBeLeHHOM
CTOMMOCTM DyAyLLMX OEHEXHBIX MOTOKOB, YYMTbIBAS KPEAUTHBIE PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
VUCKITIOYEHNEM CMyYaeB, OMMUCAHHBIX HIKE B 3TOM nyHkTe. Mpn aTom BeposTHocTM aecbonta PD(Tn) u cpokm Tn onpeaensiotcs ¢

y4eTom MOSIOXEHUA, YCTaHOBJIEHHbIX B pasfene 4,
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2.8.2. [Ina oueHKW CnpaBeanMBOi CTOMMOCTW NpaB TpeboeaHuit no akTueam (gorosopam) ®oHfa k n3Nyeckum nmuam [o
HacTynnexus gedonTa u € y4eToM nonoxeHun B Pasgene 6, ucnonbsyetcs ®opmyna 2, B KOTOPOM Kaxgoe Mpov3BeaeHue
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpegaensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBINIEHHOM B pa3aene 6.

2.8.3. [Insa npocpoyeHHo YacTu 3agormkeHHocT B ®opmyne 2 B kadectse (Tn) npuHumaetcs 1 OeHb, eCni MOTUBMPOBaHHbLIM
CYXOEHNEM He YCTAHOBMEH UHOW CPOK.

WNHdopmaLms 0 BbISBNEHHbIX NpU3Hakax 0BecLeHeHns 1 BbIXo4e U3 COCTOsHWUS 06ecLieHeHNs NpeaocTaBnseTcs YnpasnstoLen
komnaHuen B Cneunan1anpoBaHHbIil Aeno3uTapuii He no3gHee credytollero paboyero HS 3a AHEM BO3HWKHOBEHWS MpuU3Haka
obecLieHeHus (Mpu yCrioBUK, YTO MHOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 0BeCLEHeHNs NpSMO WK KOCBEHHO Habnogaema
YnpaensioLeit KomnaHuen).

2.8.4. B oTHOLEHNN 06€eCneyeHHOoN 3anoroM Xuron HeaBMKUMOCTH B pasmepe He MeHee YeM 80% OT HOMWHaMbHOM CTOMMOCTM
3a[0IKEHHOCTH, onpefensemoi kak Cymma (hakTu4eckon 3a0IMKEHHOCTM U HAYMCNEHHbIX MPOLIEHTOB Ha 4aTy OLEeHKM, Ans OLEHKM
MOXeT ucnonb3oBaTtbes BennymnHa Cost of Risk no cooTBeTCTBYHOWMM NOPTRENSAM CTOPOHHUX OpraHn3aLmi (6aHKoB).

2.8.5. B oTHowWweHUM 06ecneyeHHON NOpYYMTENLCTBOM UMM rapaHTUen HOPUAMYECKMX JNL, OMUMOHHBIM COrNalieHeM Wim
CTPaxoBKOW 3a[0IMKEHHOCTW NPOLIEHT 0BeCLiEHeHUs pacCcUnTLIBAETCS B OTHOLLEHUN MOpyYuTens/rapaHTa/cTpaxoBatens no BCem
akTMBam, 3a UcknoyeHvem 3aimoB. ObecneyeHus no 3aimaMm B BuAe MOPYYNTENbCTBA UMK rapaHTUW HOPUOWMYECKUX N,
OMUWOHHOMO COrMALUEHNs UMM CTPAXOBKM HE YYUTBLIBAKOTCS, HO MOrYT YYMTbIBATLCA MO MOTMBMPOBAHHOMY CyxaeHuto YK
coaepxatemy obocHoBaH1e HeobXoAMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblin Aenosutapuid. Ecnm
CTpaxoBas KomnaHusi obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHow Lkane ans Poccuickon
denepaun UNKM BXOAUT B CMIMCOK OLOBPEHHbIX ANS CTPaxOBaHUS HEeOBWKUMOCTW NoBbIM U3 cnucka 6aHKOB, yKasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns no obecneyeHHo 3an0roM HeABWXMMOCTM 3aL0MMKEHHOCTH, TO CTPaXOBKa NPUHUMAETCS

kak obecneyeHune 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Pazgen 3. OueHka akKTUBOB, HAXOAAWMXCA B COCTOSAHUN .qe(bonTa.

3.1. MpenentsHble CPOKM NPOCPOMKY ANst NPU3HAHMA AedonTa no pasnuyHbiM BuaaM 3a40MmKeHHOCTEN KoHTpareHToB neped Mo

[ebuTtopckasn 3apomkeHHOCTL/00A3aTeNnbLCTBA Cpok

KOHTPareHToB

ObsizatenbcTBa 06nMraLmsm pOCCUMCKUX/MHOCTPaHHbIX 7 pabounx gHew / 10 pabounx gHen
9MUTEHTOB (*)

Ob6s13aTenbCTBA NO BbiNMaTe A0Xo4a No A0SIEBbIM akTMBaM 25 pabounx gHen
POCCUNCKMX/MHOCTPAHHBIX AMUTEHTOB (**)

Obs3atensCcTBa No 3anMam/kpeauTam IpPUANYECKNX nul 30 KaneHgapHbIX AHeN
ObsizaTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKe 5 pabounx gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

VHas 3a00MmKeHHOCTb (hr3ndeckux 1 topuandeckux nuu nepes | 90 kaneHaapHbIX AHeR
Mo

* [laHHBIN CPOK UCMONB3YETCS TONBKO B Cly4ae Hannuus COOBLEHUA OT SMUTEHTA, areHTa U UHbIX YNONHOMOYEHHbIX ML, O
HamMepeHUM UCMONHUTL 06s13aTeNbCTBA B GNivKaiLMe OHU, T.e. O TEXHUYECKOM XapaKTepe NPoCcpoYku. B criyyae oTcyTCTBUS Takux
coobLLeHmit 6o B cryyae 06bsBNEHUs 0 aechonTe AeONT CYNTAETCS HACTYMMBLLMM CO [HSI, CIEAYHOLLEro 3@ YCTaHOBMEHHbIM
CPOKOM WCMONHEHNSs! 06S13aTeNbCTB.

** [1aHHbIA CPOK MCMONb3YETCS TOMBKO MPU HANMuYMm COOBLLEHMIA O BbINMaTe AMBUAEHAOB SMUTEHTOM.

3.2. B oTHOLUEHMM opnanyeckmnx nuy ,El,ed)OJ'IT 1 NpupaBHMBaEMbIE K HEMY CobbITHS yKa3aHbl HUXE:
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3.2.1. HapyLuieHre KOHTpareHTOM YCMoBUiA NOralleHns Unu BbinnaThbl NPOLEHTHbIX JOXO40B MO aKTWBY, a Takke nboro WHoro
obszaTenbCcTBa KOHTPAreHTa Ha cpok, 6onbLuni, Yem ykasaHo B n.3.1, B cnyyae ecnu faHHas HopMaLMs NPSIMO U KOCBEHHO
Habnogaema YnpasnsitoLLei KoMnaHuen.

HewncnonHeHue 06513aTenbCTBa KOHTPAreHToB, B TOM YICIIE MO BbinmaTe KynoHOB W AMBUAEHAOB B MHOCTPAHHO BankoTe, CYATAOTCS
HaxoZAwwmmmcs B aedonTe B Cnyyae, eCnn Takoe HEWUCTOMHEHIE BO3HUKIO B pedynbTaTe AenCTBui (6e3nencTBus) MHOCTPaHHbIX
[EN03UTAPHO-KMUPUHTOBBIX KOMMAHWIA (B T. Y. MEXAYHAPOAHbBIX PAaCHETHO-KMMPUHIOBLIX LEHTPoB «EBpoknup Baxky, r. bproccens,
n «Knupctpum BaHkuHry, . Nllokcembypr), MHOCTPaHHbIX 6aHKOB UMW WHBIX CAHKLUMOHHbIX A4ENCTBUIA MHOCTPAHHBIX rOCYAapCTB U1
(nnwn) perynupytowmx opraHos. [edonTt B OTHOLIEHUM CaMOro KOHTpareHTa, B TOM Yucrie nepekpéCTHbIA AedOonT No ero UHbIM
obs3aTenbcTBam, He Bo3HMKarT. OCOGEHHOCTM OLIEHKM akTUBOB B 3TOM CIyyae ykasaHbl B n.3.5.6.

3.2.2. OdhmumansHoe onybnukoBaHue B COOTBETCTBUM C dhedeparibHbIMU 3aKOHaMW U UHBIMWA HOPMATUBHBIMM MPABOBLIMW aKTamu
Poccuinckon ®egepaim v MHOCTPaHHbIX FOCy4apCTB MHADOPMALMKM O MPOCPOYKE UCTIONTHEHWSI SMUTEHTOM CBOWX 00513aTENLCTB.
3.2.3. OdpmumansHoe onybnmnkoBaHMe peLLeHnst 0 NPU3HaHUKM KOHTpareHTa 6aHKpoTOM.

3.2.4. OduumancHoe onybnukoBaHME peLleHMs O Hayane NPUMEHEHMS K KOHTpareHTy npouedyp 6aHKpoTCTBa — CO AHS
ony6nukoBaHNs coobLieHNs [0 AaThl, NPeaWwecTBytoLLen aate onybnnkoBaHus coobLyeHns 06 OKOHYaHUM NPUMEHEHS NPoLEaYp
OaHkpoTCTBa.

3.2.5. OchuumansHoe onybnmnkoBaHne MHGOPMaLMK O NIMKBIOALMN KOHTPAreHTa — KpPUANYECKOTO NnLA, 3a UCKIIOYEHNEM ClyyaeB
NOrNOLLEHUS 1 NPUCOEOUHEHUS.

3.2.6. MpucesoeHwe 3aemwmky/koHTpareHTy pentuHra SD (Selected Default) unm D (Default) co CTOPOHbI pEMTUHIOBLIX areHTCTB.
3.2.7. ObHapyxeHune KpeaMTopOM HEBO3MOXKHOCTM KOHTpAreHTa UCMoNHNTL 06513aTenbCTBa B CUMy Kakux-nubo obcTosTenscTs 6e3

MPUHSATUS cneumanbHbIX Mep (Hanpumep, peanu3aum 3anora)

3.3. B oTHOoweHum cpuanyeckux nuu K aedhonTy npupaBHMBAKOTCA cneayolmue cobbITUs:

3.3.1. HapyLleHus ycrnoBui noralleHus unum BbinnaTthl NPOLEHTHbIX JOXOA0B MO akTUBY, cocTaBnsiolemy aktuebl MA®, a Takke
noboro nHoro 0653aTeNnbCTBa KOHTpareHTa Ha Cpok Bonee yeM ykasaHo B n.3.1, B Cyyae ecnu faHHas Hopmaums npsmo uim
KOCBEHHO Habntoaaema y4acTHUKOM pPbIHKa.

3.3.2. OdmumansHoe onybnmnkoBaHne peLleHnst 0 NPU3HaHK nuua BaHKPoOTOM.

3.3.3. OdpmumansHoe onybnmkoBaHWe peLleHns 0 Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTCTBa — €O AHS OnyBrMkoBaHus
co0bLLeHns o AaThl, NpefWwecTBytoLen gate onybnmkoBaHns coobLeHms 06 OKOHYaHUKM NpUMEHEHNS npoueayp 6aHKpoTcTBa.
3.3.4. MNonyyeHne ceefeHnn 06 OCYXOEHUM PU3NYECKOrO NULA MO YroNOBHLIM NPECTYNNEHNAM (KPOME CryyaeB OCYXOEHWS Ha
YCIOBHbIN CPOK).

3.3.5. Monyyexne cBeaeHuin 06 06BABNEHNN (HU3NYECKOTO NLia NponaBLwnM Ge3 BeCTH.

3.3.6. MonyyeHue MHopMaLmn 0 HaCTyNNeHUM CMepTU (U3NYECKOro nuua.

3.4. flechonT no pas3nuyYHbIM aKTUBaM, OTHOCSILLUMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHWS fedonTa no 0AHOMY aKTUBY OCTambHble aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, Takke CUMTaTCs
HaxofALLMMUCS B AedorTe, Cam KOHTPAreHT CYMTAETCS HaxoasLMMEs B AechonTe (3a UCKMoYeHnem cutyaumm B n.3.2.1).

3.4.2. He obecrneyeHHble 3anoroM HEABMKUMOCTH, CTPaxOBKOW NGO 3amoroM NMKBUAHBIX LiEHHbIX Gymar nopyuuTenscTea

rapaHTun HaxodsLlerocqd B ned)ome KOHTpareHTa He NpMHUMaKTCA B pacHeT.
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3.4.3. B cnyyae HacTynneHms cobbITuin, NPUPABHEHHbIX K 4edOONTY, KOHTPAreHT CYMTAETCS HaXOASALMMCS B COCTOSHUN aedonTa,
BCE aKTWBbl, OTHOCSLLUMECS K HEMY, CYUTAKOTCS HAXOAALLMMICS B COCTOSIHUM AedorTa.

3.4.4. YnpaBnstoLas KoMnaHus npyu MOHUTOPUHTE 3a[0MKEHHOCTM YYNTLIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWUKHOBEHUM COBLITUS AedonTa Y XONAWHIOBOA KOMMaHuM nbo y knoveBbix (CMCOK KIOYEBbIX KOMMaHWA rpynmbl, K
KOTOPOW MPUHALNEXUT KOHTPAreHT, COCTaBNAETCA YNpaBMstoLei KOMNaHnen CaMoCTOATENbHO.) KOMMaHUIA rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTPAreHT, W MonyvyeHun WHopmaumn o6 3TOM YNpaBnstoweid KOMMaHUENR, KOHTPAreHT Takke CyuTaeTcs
HaxoZALLMMCA B COCTOSHUN AedponTa (3a UCKIIOYEHNEM CIy4aeB, KOrAa KOHTPareHT MMeeT Ny6nmyHbIe KOTUPOBKM KL, 4ONTOBbIX
0653aTeNbCTB UMW NPONU3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HAKOB 0BeCLEeHeHIs, a Takke Criyyaes, Koraa
KOHTpareHT npogormkaeT obcnyxueatb AOMr Nocre HacTynneHus cobbitws dedonTa y KOMMaHwi rpynmbl, K KOTOPOA OH

NPUHASEXMT).

3.5. OueHka cnpaBeanMBON CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaxXoAsALWMXCA B COCTOAHWM AedonTa, CripaBeanMBas CTOMMOCTb aKTMBa onpefensieTcs B
cooteeTcTBUM ¢ Popmyrnoit 2, npu atoMm PD(T(n)) npuHumatoTcs pasHbIMK 1.

3.5.1. B oTHOwWeHMN HeobecneyeHHON 3aA0MKEHHOCTW KOHTPareHTa Ans OLeHKM MOXeT ucnonb3oBatbes BennimHa Cost of Risk,
paccynTaHHas no COOTBETCTBYHOLLMM NOPTGENSAM CTOPOHHIX OpraH13aLui.

3.5.2. B oTHOLWeHWM 0becrneyeHHO 3an0rom XMnon HeABMKMMOCTM 3a40SMKEHHOCT B Cry4yae Hannuus obecneyeHuns B pasmepe
He meHee yem Ha 80% OT HOMWHANBHOWM CTOMMOCTY 3a40IMKEHHOCTH, ONPEENSeMOn kak Cymma (DakTUYECKON 3aL0IMKEHHOCTM 1
HaYMCNEHHbIX NMPOLEHTOB Ha JaTy OLEHKW, ANS OLEHKM MOXET ucnonb3oBatbes BenuumHa Cost of Risk no cooTBeTtcTBytOLLMM
nopTeensm CTOPOHHUX opraHu3auuin (OnpedeneHne cnpaBeanmBoil CTOMMOCTU 0becneyeHns Npou3BOAUTCS B COOTBETCTBUM C
HacToswmmm Mpasunamu onpegenexus CHA).

3.5.3. B otHoweHNn obecneyeHHON MOpy4UTENbCTBOM WK rapaHTUei HpUANYECKUX UL, OMUMOHHBIM COrMalleHneM Wnn
CTPaxOBKON 3aA0MKEHHOCTN NPOLEHT 0BECLEHEHNS paCCUMTLIBAETCA B OTHOLLEHUM MOpyYMTENs/rapaHTa/cTpaxoBaTens no Bcem
akTMeam, 3a uckmoyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM TFapaHTUW IOPUAMYECKUX NuL,
OMUWOHHOTO COrMaLLEHNs UK CTPAXOBKW HE YYUTHIBAKOTCS, HO MOTYT YYMTLIBATLCS NO MOTUBMPOBaHHOMY CyxaeHuo YK co aHs
npegocTaBsneHns B CneumanusvmpoBaHHbIn aenosutapuil. Ecnn ctpaxoeasi komnaHus obriagaeT perTuHrom He Hmke ruAAA
(AAA(RU), AAA.ru, AAAJru|) no HaumoHanbHo! LWkane ansg Poccuitckon ®egepauun wnm BXOAMT B CMMCOK O0f0OPEHHbIX Ans
CTpaxoBaHu1s HegBMXMMOCTY Mt06bIM 13 crincka BaHKoB, ykadaHHbIX B [punoxenun b ans pacyeta obecueHeHus no obecneyeHHom
3aroroM HeABWKUMOCTW 3a0IKEHHOCTMW, TO CTpaxoBka MPUHUMAETCs Kak obecneyeHne Be3 OUCKOHTUMPOBaHUS Ha BCHO CyMMY
CTPaxOoBKy.

3.54. B cnyyae Hanuums KOTUPOBOK MyGnMYHOrO AONra KOHTpareHTa, Haxoaswerocs B AedonTte, OTHOLIEHWE NOSTHOM LeHbI
(LeHbI 3aKpbITUS UMW PACHETHON LieHbl MHCHOPMALIMOHHBIX areHTCTB U HAKOMMEHHOrO KyMOHHOMO A0X0Aa) K HOMWHaIy LONroBOro
obsizaTenbCcTBa MOXET CuMTaThCA OLEHKOM Recovery Rate ans konTpareHTa, LGD B atom cnyvae Gyget paseH pastuuye 1 —
Recovery Rate. [JaHHbIn nogxod He NpUMEHUM Ans criyYaeB OLEHKM CyBOpPAMHMPOBAHHOTO M BEYHOrO AO0Mra, eCivt TOMbKO He
MMeeTCs KOTUPOBOK CaMoro OLeHMBaeMoro 0643aTensCcTaa.

3.5.5. B cnyyae, ecnm KOHTPareHT/aMUTEHT HAaXOQMTCS B COCTOSAHMM BaHKPOTCTBA

3.5.5.1. CTOMMOCTb MPUHUMAETCS PaBHOM HyM No TpeboBaHWSM Ha MOralleHWe OCHOBHOrO Jornra (MOnHOe/MacTUYHOE, CPOK

KOTOPOTO HACTYMWM) UNK NPOLIEHTOB 3a NPOLLIbIE NEPUObI, 3 UCKIOYEHNEM [OMTa, OLIEHMBAEMOTO OLIEHLLMKOM M 06eCneyeHHOro
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TOPryembIMi LeHHbIMU Bymarami, HeABVKUMOCTbIO, OMLMOHHBLIM COrMaLLeH1eM, CTPAaXoBKOM NGO NOpy4MTENLCTBOM TPETHUX MNL;

OLieHKa A0MMKHA NPOBOANTLCS C Y4ETOM CPOKOB M BO3MOXHOCTM NONYYEHMUs BbINIaT Npy peanusauum obecneyerms.

3.5.5.2. CTOMMOCTb NMPUHUMAETCA PaBHOW HyM0 MO BCEM BbiMyCKaM AOMrOBbIX LiEHHbIX Oymar aMuTEHTa, BCEM MMeELLMMCS
TpeboBaHWAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKtoyas TpeboBaHus Ha BbinnaTy KynoHHOIO A0X04a 3a NpeablayLuyve
KyMoHHble nepuoabl, 06BbABNEHHBIE, HO HENOMyYeHHble AMBWAEHAbI,, BCEM NPOYMM TPeBOBaHMSAM K KOHTPAreHTy, 3a UCKIIOYEHNEM
Cnyyaes, koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX Bymar) MMEKTCs pbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLEHLLMKA
[AaBHOCTLIO He Gonee 6 mec. go gatbl pacyeta CHA, cosgaHHbIN nocne Havana npoueaypbl 6aHkpoTcTBa. MMpu MCNONb30BaHNN
OTYeTa OLEHLLMKA MPW NOSIBIIEHUM HOBOW MHCDOPMALIM O CHUXXEHWUW BO3MOXHOCTI BOCTPEOOBaHNS 33A0MKEHHOCTI UM CHUKEHWM
OLIeHKM NOTEHLManbHbIX CyMM K MOMyYeHMUI0 yNpaBnstoLas KOMnaHus JOMKHa B CPOK He Boree 2 Heaenb MomnyyuTb HOBbIA OTYeT
OLeHLLMKa NMBO NPUHATL CTOUMOCTb 33A0MKEHHOCTU PABHON HYIIO.

3.5.6. Obsi3aTenbCTBa KOHTPAreHTOB NO LieHHbIM OymMaram B MHOCTPaHHOWN BamnkoTe OLEHWBAKOTCS CeaytoLmm 0bpasom:

LGD no obsi3atenscTBam no LeHHbIM Bymaram KOHTpareHToB ONpeaensieTcs B COOTBETCTBUM C TPEOOBAHMAMM NOANYHKTOB HUXKE,
3a UCKIMIOYEHEM CNyYaeB Hanm4ms KOTUPOBKM JONTOBOr0 0653aTenbCTBa KOHTPAreHTa urnm KOTMPOBOK MHOMO nyGnyHOro gonra
(LeHHbIx Gymar) JaHHOro KOHTpareHTa ¢ aHanorMyHbIMM YCOBUSIMM MO MECTY XPaHEHWS LiEHHbIX Gymar 1 BO3MOXHOCTSMM
noralueHus 0bs3aTenbCTB Mo BbinfaTe KynoHOB ¥ AMBUAEHAOB B py6nsx B COOTBETCTBUM C AEACTBYIOLLMM 3aKOHOLATENbCTBOM
P® — B aTom cnyyae LGD moxeT onpeaensteCs B COOTBETCTBMM € N.3.5.4 unu n.5.10 HACTOALLEro NpunoXeHus.

3.5.6.1. Ob6si3aTensCTBa no LeHHbIM Gymaram B MIHOCTPaHHON BankoTe, B TOM YKCNE NO BbinaTe KynoHOB 1 AUBWUAEHAOB,
B OTHOLUEHMM LiEHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBNSETCS Ha CYETE HOMMHANBHOTO [epXaHus CrneLmanuanpoBaHHOrO
penoautapusi, oTkpbiToro B HKO AO HP[, n no koTopbIM Bbinata He MOXET BbiTb Npou3seneHa B pybnsix B COOTBETCTBUAM C
LENCTBYIOWMM 3aKkoHoAaTenscTBOM PO, ¢ gaThbl NMpusHaHWS B MMYLLECTBE MaeBOr0 WHBECTWULMOHHOrO (POHAA MpU3HAKTCA
HaxoZAwwmmmcs B cocTosiHuM aedonta, LGD no atum obsisatenscteam npuHnuMaetcs pasHbiM 100%.

3.5.6.2. ObsizaTensCTBa, B TOM YUCAE MO BbiMfaTe KyNnOHOB W AMBMAEHAOB, B OTHOLUEHMM LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLUECTBSIETCA Ha CYETE HOMWUHANBHOTO AepXKaHus CrieLuanianpoBaHHoro genoautapust, otkpbitoro 8 HKO AO HPA, u
BbINfiaTa no KOTOPbIM MOXET ObITb Npou3BeAeHa B pybrsx B COOTBETCTBUAW C AEUCTBYIOWMM 3aKoHOAaTenbCcTBOoM PO, ¢ gatbl
NPU3HaHNA B UMYLLECTBE NAeBOrO MHBECTULIMOHHOIO (hoHAA OLEeHMBaoTCS B 0bLiem nopsake, yctaHoneHHom MCYA MU, npu
9TOM C Aatbl HacTynneHus gedonta cornacHo MCYA MU® LGD no atum obssatenscteam npuHumaetcs pasHbiM 100%. B cnyyae
€CNM NpSMO U KOCBEHHO CTana Habntogaema unu JoCTynHa WHgopmauus o Tom, Yto obssatensctBa byayT noralleHbl B
ONpeAeneHHbIil CPOK, B TOM yucre B pybnsx B CyMme, 3KBUBANEHTHOM CTOMMOCTW 0053aTeNbCTB B MHOCTPAHHOM BankoTe, CPOK
HacTynneHus gedonta MOXeT ObiTb U3MEHEH (YBEMWYEH WKW YMEHbLUEH B COOTBETCTBUM C MOSTyYEeHHOWN MH(OpMaLmeit), Ha
OCHOBaHU MOTUBUPOBAHHOTO CYXAEHWS YNPaBsIoLLEei KOMNaHUN,

3.5.6.3. Ob6si3aTensCTBa, B TOM YKCME MO BbiNfaTe KynoHOB M AMBWAEHAOB, B OTHOLUEHUM LEeHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBNAETCA Ha CYETE HOMWMHANMBHOIO AepkaHus CrneuuanuaupoBaHHOrO [enosuTapusi, OTKPLITOTO B MHbIX
penoautapusix, kpome HKO AO HPL, oueHuBatotcs B obuiem nopsake, ycraHosneHHom MNCYA MA®. C gatbl, korga npsmo vnm
KOCBEHHO CTana Habnogaema unu AoCTynHa MHopmaLms 0 ToM, 4To 0653aTenbCTBa He 6yayT noraleHbl B pesynbtarte CobbITuiA,
yKa3aHHbIX B M. 3.2.1, Takune 0bs3aTenscTBa NPU3HAKOTCS HAXOAAWMMUCS B cocTosiHMM AedonTa u LGD no atum obsizatenscTeam

npuHumaeTcs pasHbiM 100% (pelueHne oopMnseTcs MOTUBMPOBAHHBIM CY)XAEHWEM YNPaBNSHoLLEn KOMNaHuK).

3.6. Bbixog 13 cocTosiHuA pedonTa (nepexoa BO3MOXEH TONIbKO B COCTOSIHUE 0GecLieHeHUs).
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YnpaBnstoLLas KoMnaHus UIMeEeT NPaBo NPEKPaTUTb CYMTaTb 3af0SMKEHHOCTb HaxoasLLencs B gedonte:
3.6.1. B cnyyae pecTpyktypusaumm LedONnTHOA 3a40MKEHHOCTW KOHTpareHTa neped (POHAOM nocne CobbiTus nepeoro

06CJ'Iy)KVIBaHVIFI aonra.

3.6.2. Ecnu 3apomkeHHOCTb Gbina npusHaHa 4edonTHOM 13-3a AedornTa KoMnaHuii rpynnbl, K KOTOPON NPUHAANEXMUT KOHTPareHT —

nocne nybnnyHoro o6bSBNEHNS 0 PECTPYKTYpU3aLMM IMBO MUPOBOM COMMaLLIEHNN.
3.6.3. B cnyyae Bo306HOBNEHWS 06CNYK1BaHUS 4ONTa NO rpaciuky.

3.6.4. B cnyyae nomnyyeHnst MHGOPMaLMM O NpeKpaLLeHNM YroNoBHOTO MPECrefoBaHUst KOHTpareHTa nyTeM OnpaBAaTenbHOro
npuroeopa nubo NpekpaLLeHus fena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. Mpn aToM YnpaenstoLas KoMnaHus

obsi3aHa NPOBECTH OLIEHKY (hHUHAHCOBOTO COCTOSIHUSI C Y4ETOM WU3BECTHbIX UK NpeLnonaraeMbiX YCOBUIA MUPOBOTO COTaLLEHUS.

3.6.5. B cnyyae nosieneHust KOHTpareHTa - uan4eckoro nuua, 06bSBMNEHHOrO paHee nponaswim 6e3 BecTu, 1 BO3OOHOBMEHMS
0BcnyxvBaHWs 3a80MKEHHOCT!.

WHdopMaums 0 BbISBNEHHbIX COObITUSAX, NMPUPaBHUBAEMbIX K OedONnTy M O BbIXOLE KOHTpareHTa W3 COCTOsHWMA gedonTa,
npegocTasnsieTcs Ynpaensiowlei komnaHuen B CrnelnanvaMpoBaHHbIn 4eno3uTapuii He nosgHee cnegytollero pabodero aHs 3a
[aTOI BO3HUKHOBEHMS TAKoro cobbITs (Mpy YCROBKMW, YTO MHGOPMALMS O BO3HUKHOBEHUM TAKOrO COOBITUS NPSIMO UN KOCBEHHO

Habnopgaema YnpasnsioLien KoMnaHven).

Paspen 4. NMopsapok onpeaeneHuns PD no 3ag0/mKeHHOCTM IOpUANYECKNX NNL,.
O1anbl onpegenenus BeposTHocTH aechonta (PD) no 3ag0mKkeHHOCTM KPUANYECKUX WL
1. onpegensieTcs BepoATHOCTL AedonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. npy HeOBXOAMMOCTH OCYLLECTBNAETCS KOPPEKTUPOBKA HA 06ECLEHEHNE;
3. B NPedyCMOTPEHHbIX HacTosWMM Pasgenom cryyasx ocylwecTBnseTcs QONOMHNTENbHAs KOPPEKTUPOBKA Ha

CPOK AEHEXHOTO NMOTOKa, K KoTopoMy ByfeT NpUMEHSITLCSA AaHHAsi BEPOSITHOCTb AedhonTa

4.1. BeposiTHocTb gechonta (PD) Ha ropu3oHTe 1 rog onpeaensieTcs cneayrowmumm metToaamu:

4.1.1. B cnyyae Hanuyus y KOHTpareHTa perTHra OfHOrO U3 POCCUMCKUX PEMTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HayeHne PD ot
areHTcTBa Moody’s Ha OCHOBaHMM MyBAKMYHBIX AOCTYNHbIX AaHHbIX MO BeposTHocTaM AedonTa (PD) yepes conoctasnexue
PEATUHIOB B COOTBETCTBUM C NpunoxeHuem [. Mpu 3TOM B Criyyae Hanmuums y KOHTpareHTa HECKOMbKMX PEUTUHIOB, MPUCBOEHHbIX
pasHbIMWU POCCUMCKAMI PEMTUHTOBBIMW areHTCTBamy, BbIOMPAETCS HaWMEHbLUMIA PEUTUHT U3 aKTyaNbHbIX M COOTHOCUTCS C
penTuHrom areHtctea Moody'’s.

3HaueHune PD onpegensieTcs Ha OCHOBaHUM aKTyanbHbIX MyONMYHBIX OCTYMHbIX 4AHHbIX N0 BEPOSTHOCTAM AedonTa PeuTUHIOBOrO
areHtcTBa Moody's, nybnkyeMoro Ha CailTe areHTCTBa B COCTaBE OTYETA MO EXErofHOMY WCCMEAOBAHMIO KOPNOpPaTMBHbIX
peconToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcsa 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuums y MHOCTPAHHOTO KOHTPareHTa peMTMHra OAHOrO U3 MeXAYHapOAHbLIX PEUTUHIOBbLIX areHTCTB - Ha

OCHOBaHMK NYBNMYHbIX 4OCTYMHbIX AaHHbIX MO BeposTHOCTAM aedonta (PD) areHtctea Moody's, nybrimkyembix Ha canTe areHTCTea
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B COCTABE EXEroAHOro 0T4YeTa® C MPUMEHEHWNEM COOTBETCTBIUS YPOBHEN PEUTUHIOB. [MpW 3TOM B Cryyae HanMumus y KOHTpareHTa
HECKOMbKMX PEATMHIOB, MPUCBOEHHBIX PasHbIMWA MEXAYHAPOLHbIMA PEATUHIOBLIMWA areHTCTBaMM, BbIOMPAETCs HaMMeHbLUMA

PENATUHT M NO HeMy onpeaensieTcs sennumHa PD ans cpoka 1 rog.

4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa pelTUHra U HanUYus BbINYCKOB 0ONMrauumii - BeposTHOCTb fedonTa (PD) moxeT
ObITb OnpegeneHa Mo OLeHKe COOTBETCTBUS YPOBHIO PEMTUHra Yepes KpeaUTHbIA cnped obnurauui LAHHOrO KOHTpareHTa B

COOTBETCTBMM C [MpunoxeHnem B.

4.1.4. B cnyyae OTCYTCTBMA Y KOHTpPareHTa pemMTUHra u OTCYTCTBUA BbINyCKOB obnurauuin 3HayeHue PD onpepensietcs B

cnepyoleM nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpa pyb. B rod) NPUMEHSIETCA CPeaHsis BEPOSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHTcTBa Moody’'s Ha OCHOBaHWM akTyanbHbIX Ny6MAMYHBIX AOCTYMHBIX AaHHBIX MO
BEPOATHOCTAM Aedonta perTuHroBoro areHTcTea Moody's, nybinkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa No exerogHomMy
ucenenoBaHuio kopropatueHelx gedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Bribupaetcs 3HaveHue PD ans cpoka 1 rog.

4.1.4.2. Ins npegnpustuin MCB (Manbin u cpegHuii 6rusHec, cybbekTbl Manoro 1 CpegHero npeanpuHnMaTensCTea) NnpuMeHseTcs
CTaTUCTMYECKUIA YCPeOHEHHbI NokasaTesb AeONTOB B 3aBUCUMOCTM OT OTpacny, NpueegeHHbIn B Mpunoxerun I, FOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnn Ha aTy OLEHKM YACIUTCS B €AMHOM PEecTpe CyObekToM Manoro 1 cpeaHero
npeanpuHumartenscTea (https://rmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte k MCB uyepes peectp ycTaHOBUTb He
NPeACTaBnseTCs BO3MOXHbIM, TO Takoe npeanpusTue npusHaetcs MCB, B cnyyae, ecnu ero Bbipyyka COCTaBnseT MeHee 4 Mnpa,.
py6. B rog (unu B oTCyTCTBUM MH(popMaLuu B peectpe MCB 1 0 BennymHe roaoBoil BbIPYYKM - HA OCHOBAHWUN MOTMBMPOBAHHOTO

CyXaeHus YnpaBnstoLLen KoMnaHum).

4.1.4.3. B cnyyae, ecnv HEBO3MOXHO WAEHTUPMLMPOBATL NPUHAANEXHOCTb ONPEAENEHHOTO TUNa KOHTPareHTa K KpynHomy 6usHecy
n MCE (Hanpumep, TepputopuarnbHbIn genaptameHT duHancos, YT, MY v 1.n., He UMeKoLWMe MEXAYHAPOOHOrO PENTUHIA),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpymHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pasHble CPOKU AEHEKHOrO NOTOKA.
4.2.1. B cnyyae, ecnu

e  BEpOATHOCTb JedhornTa He NPeBbILAET BEPOATHOCTb AedonTa A1 HauXyALLen KaTeropum kavecTsa no BCEM PEUTUHIOBLIM
areHTCcTBaM (4N puanyeckux nu, He aenatowmmucs MCB) unu BeposTHOCTH fedhonTa 4ns Takoro akTUBa U3 KaTeropum
MCB,

® Yy KOHTpareHTa HeT NPOCPOYEHHOM 3a[0IPKEHHOCTM, BbIBOASLLENA U3 COCTOSHWS ONEpPaLMOHHON 3af0KEHHOCTM (3aiim
NPOCPOYEH Ha LONYCTUMBIN CPOK, YCTaHOBNEHHBIN paBunamu onpegenenus CHA);

e CPOK noralleHna OeHEXHOro NnoToka Nno akTuBYy COCTABIIAET MEHEee roga ot AaTbl OLEHKN,

3 Jlns ueneit OIpEACICHUs BEPOSITHOCTH e(hoITa HCIOIB3YEeTCsl CPEIHET00Basi BEPOSITHOCTh Ae(ONTAa M3 OTYETa MEXIAYHAPOAHOrO PEHTHHIOBOTO
arentctBa. [Ipumensercs Tadnmuua_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating.” C 1998 roga B cocraBe oTuera
arentctBa Moody’s “Annual default study: Corporate default rate to fall below its longterm average in 2025 (w11 aHAJOTHYHBIN OTYET PEHTHHIOBOTO areHTCTBA, B
Cllyyae M3MCHCHHUS HAMEHOBAHHS )
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Mcnonb3yeTca BEPOATHOCTb ned)onTa KOHTpareHTa Ha CpokK, OCTaBLUMIACA [0 NoralleHus

422.B Cchny4ae, ecn CpoK A0 noralleHna OEeHEXHOro noTtoka Nno akTuBy MeHbLUe 1 roga v BEPOATHOCTb ﬂquOJ'ITa MpeBbIlLaeT
BEJTMYKNHY, YKa3aHHYI0 B npeablayLem NyHKTe, UCNonb3yeTCq roqoBasd BEPOATHOCTb ﬂquOJ'ITa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHns go hakta nepeoro noratleHns o JaHHOW 3a40IMKEHHOCTY.
4.2.3. B cnyyae, eCnun Cpok noraLleHnsi AEHEeXHOro NoToka 6onbLue 1 roaa

4.2.3.1. Ina nto6oi 3af0MKEHHOCTW UCMONb3YETC BEPOSTHOCTL 4edhorTa Ha CPOK 4O MOraleHns 3a40MKeHHOCTH no dopmyne

pacyeTta BEPOATHOCTY AedonTa no Noaxoay OLEHKM MHTEHCUMBHOCTM (M. 4.2.5 opmyna 3).

4.2.4. BepositHocTb aecponta (PD) Ha cpok meHee 1 roga OLEHWBAETCS NO MOAENM OLEHKM MHTEHCUBHOCTY (M. 4.2.5) BEPOSTHOCTY

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTa BeposTHOCTM gedonTa no NOAXo4y OLEHKM MHTEHCMBHOCTM Ha CPOK, OTIMYHBLIN OT 1 roga, UCMonb3yTes

CresyoLmi noaxos,:

d>opmyna 3. Pacyet BepPOATHOCTU .qe(bonTa no metoay oOUeHKU NHTEHCUMBHOCTU

I
PDipy =1—e "365,rne A = —In(1 — PD)

roe,
PD — BepOSTHOCTb 4edhorTa KOHTpareHTa Ha ropusoHTe 1 rog;
Tn - KONWYECTBO KaneHapHbIX JHER A0 NOralleHns LeHEeXHOro noToka.

[lonyyennoe sHayeHue PD 1,y OKPYTJISETCs [10 4 3HAKOB M0CJIe 3aMATOM UK 10 2 3HAKOB M0C/1€3aMATON B IPOLEHTAX.

4.3. PacyeT BepoATHOCTU AedhonTa Ans obecLeHeHHO! 3aA0MKeHHOCTH, He HaxoasLencs B aedonTe.

4.3.1. [ns obecueHeHHON NPOCPOYEHHON 3a[0IPKEHHOCTU (3@ WCKMIOYEHWMEM 3aLO0SKEHHOCTM, OOECLEHEHWe No KOTOpPOW
paccynTbIBANOCh paHee C MOMOLLbIO AaHHbIx no Cost of Risk no noptdensm 6aHkoB. [1n19 Takoi 3a40MKEHHOCTM UCNONMb3YHTCA
[aHHble N0 COOTBETCTBYIOLLEN KAaTeropum 3af0imKEHHOCTW GaHKOB), BEPOSITHOCTb AedonTa pacCuMThIBAETCS NyTEM IMHENHON
WHTEPNoNALUMM MeXay BEpOsSTHOCTbIO AedonTta Ans Takoh 3aJOMKEHHOCTW C MOMEHTa MPU3HAHWA 3aJOMKEHHOCTU He

onepauyoHHon 1 1 (Popmyna 5).
®opmyna 5.

PD(t)npocpoq = PD + T_j-l* (1'PD),
loe

t — CPOK NpoCpOYKM,

PD()npocpos — BEPOSITHOCTb fAechonTa Ans NpOCPOYEHHON Ha t AHel 3a0IKEHHOCTM C MOMEHTA MPWU3HAHMS MPOCPOYEHHOM
3a[J0MKEHHOCTM HE OnepaLMoHHOMN,
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lMonyyeHHoe 3HaveHWe onpeaenseTcs o 4 3HaKoB nocre 3ansTou,
T — cpok Ans npu3HaHWs AaHHOrO TMNa 3af0MKEHHOCTU AeONTHON,

PD — BeposiTHOCTb fedonTa Ans HENPOCPOUYEHHON 3a[0MKEHHOCTM, KOTOpasi MCMomb3oBarnach ANs akTMBa Ha MOMEHT nepeq
BO3HUKHOBEHWEM NpOcpoYku. Ecnv y akTvBa He Gbino COOTBETCTBYHOLLEN BEPOSITHOCTM A€hONTa, TO OHA PAaCCUUTLIBAETCS Ha [eHb

nepen HapylweHmeM Cpoka UCMONHEHNA 00513aTeNbCTB.

4.3.2. [Ins 0becLeHeHHOoN HENPOCPOYEHHOM 3a40MKEHHOCTI BEPOSITHOCTL AedhonTa pacCuMTbiBaeTCS Cneayowumy cnocobamm B

3aBMCNMOCTKM OT BLAA 3a0/MKEHHOCTH:

4.3.2.1. Tpy MCNONB30BaHUN PEUTUHIOB PEUTUHIOBBLIX areHTCTB — [pK MCMONb30BAHWM PEATUHIOB PEATUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHNe Ha 6onbluee KONMYEeCTBO

CTyrIeHeVI OqupMJ'IFIeTCFI MOTMBMPOBAHHbLIM CyXOEHNEM ynpasnmomeﬁ KOMMaHnn.

4.3.2.2. Tpu ucnonb3oBaHWM Ans pacyeTa AaHHbix no Moody's Speculative grade - gns 0becLeHeHHON 3a80MKEHHOCTN KPYMHbIX

KOHTPareHTOB WCMOb3yEeTCs BEPOSTHOCTL AedponTa Ans camoit XyaLen He AedonTHOM penTuHrosoit kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLlbto AaHHbIx no Cost of Risk obecueHeHHas, HO He NPOCPOYEHHAs 3a40MKEHHOCTb OLIEHMBAETCS C
MOMOLLbI0 AaHHBIX MO CreaytoLemMy (CrneaytoLmm) no KayecTBy Mocne CTaHAApTHOrO noptdens (MopTdensm) CTOPOHHWX

opranusauuii (npumensietcs CoR, paccunTaHHbIn B COOTBETCTBUM C Pasgenom 6, nyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB v nHbIX akTBOB, ANns KOTOPbIX HE OnucaH cnocob pacyeTa, BeposSTHOCTL Aedhornta bepeTtcs paBHON
CpefHen BenuunHe mexay 1 W BeposiTHOCTbI AedonTa Ans HeobeCLEHEHHOTO aKTVUBA/3aLoMKEHHOCTU U NMPUBOAMUTCS K CPOKY

3a[0JKEHHOCTU B COOTBETCTBUW C AaHHbIM Pa3aeniom.

4.3.2.5. BepostHocTb fedonta ans 06eCLEeHEHHON HENpOCPOYEHHOW 3aJ0MKEHHOCTM PaCCYUTLIBAETCA C y4eTOM Cpoka [0

noraLueHns B COOTBETCTBMM C N. 4.2 HacTosALero MpunoxeHuns.
4.4, Cnyyan 06eCLEeHeHNs HECKOMbKWX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHnA CPOKa UCNOJTHEHUA 00513aTeNbCTB HEe BO3HMKANO MHBIX NPU3HaKoB 06eCLI|eHeHVIFI, ONA KOHTpareHTa
ncnonb3yetca HanbonbLuas 13 BepOﬂTHOCTeI7I ,qed)onTa, pacc4ymMTaHHbIX AnA Kaxgon npocpoquHoPI 3aJ0/MKEHHOCTU OTAENBHO, NMPU
3TOM B ¢opmyne 5 B KayecTBe HavanbHoi PD ncnonb3yeTcAa BEPOATHOCTb ﬂquOJ'ITa, KOoTOpad Obina yCTaHOBIIEHA Ha AEHb nepen

nepsbIM HapyLLeHWEM CPOKOB UCMONMHEHUA 00s13aTenbCTB.

4.4.2. Ecnn nocne HapylweHWst cpoka UCMONHEHNS 00513aTENbCTB BOSHUKIM WHbIE MpU3Haku obecLieHeHns (He NpoCpoyku), TO
NPOBOAMTCA NepepacyeT BEPOSTHOCTeN Aedhorta Ans KakOon NPOCPOYEHHOM 3adomkeHHoCTM no dopmyne 9, a B Kavectse
HavyanbHo PD B chopmyne 5 wcnonb3yeTcs BeposTHOCTb Aedponta, kotopas Obina Obl Mcnonb3oBaHa npu 0becueHeHnm

HEMPOCPOYEHHON 3a0MKEHHOCTY Ha [ieHb Neper NepBbIM HapyLUEHEM CPOKOB UCTIONHEHUSt 06513aTeNnbCTB.

4.4.3. Mony4yeHHas B cooTBeTCTBMM C NN. 4.4.1 n 4.4.2 BeposaTHOCTb AedponTa A1 HENPOCPOYEHHbIX 3aJ0MKEHHOCTEN (HacTen

3aﬂ0ﬂ)KGHHOCTVI) KOHTpareHTa co CPOKOM

o Gonee 1roga — yBenunumBaeTcs B COOTBETCTBUM C M. 4.2.3.

e MeHee 1roaa — He M3MEHSIETCH HE3aBMCMO OT CPOKa.

85



4.4.4. [Ina pacyeTa BEPOATHOCTM AedonTa No 3a40MKEHHOCTAM KOHTpareHTa, no 06s3aTenbcTBaM KOTOPOTO HET MPOCPOYKM,

ucnonb3yetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CoOTBETCTBYE LLKaN PEMTUHIOB YCTaHABNWBAETCS B COOTBETCTBMM C Tabnuueir 1 Mpunoxenns [.

45.2. CooTBETCTBME PEWTMHIOB MEpecMaTpuBaeTCs B 3aBMCUMOCTM OT M3MEHeHWs penTwHra Poccuitckon Pepepaumm,

MPUCBOEHHOIO POCCUICKAM PENTUHIOBLIM areHTCTBOM MO HaLMOHANBLHON PENTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B CRyYae N3MEHEHMS PENTUHIOBLIX LUKaN PEATUHIOBbIX areHTCTB.
4.6. MopszoK Cnomnb30BaHWs PEUTUHIOB U y4YeTa AeNCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpw onpeaeneHnn KpeauTHOro PeTUHra MHOCTPAHHOTO KOHTPareHTa UCMOMb3YKTCS KPEANUTHbIE PENTUHIV MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB, BXOASALLMX TGO B PEECTP KPeAUTHBIX PENTUHIOBbIX areHTCTB, NGO peecTp hun1anos u NpeacTaBuUTENLCTB
MHOCTPaHHbIX PEATMHIOBbIX areHTCTB, NyBnuKyeMbix Ha caiTe BaHka Poccuu. Mpy onpeneneHnm KpeamTHbIX PEATUHIOB POCCUICKMX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHTA POCCUICKUX PEHATUHIOBbLIX areHTCTB. [pu OLEHKE WHOCTPaHHbIX 3MUTEHTOB
YYUTLIBAKTCS T€ XE PEUTUHIY, YTO U [N MIHOCTPAHHbBIX KOHTPAreHTOB, NpU UX OTCYTCTBUM MOTYT MCMONb30BATLCS MHbIE PEATUHIY;
B 9TOM Clyyae YnpaBnsioLLas KOMNaHUs ONUCHIBAET B MOTMBMPOBAHHOM CYXXOEHWW COOTBETCTBUE STUX PEMTUHTOB PEHTMHIaM,

yKa3aHHbIM B Tabnuue 1 Mpunoxenns [.
4.6.2. PelTuHr onpesenseTcs B ykasaHHOM HBKE NopsaKe:

e Npu OnpefeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Chyvyae Hanuuus HECKOMbKMX KPEAUTHbIX PEeMTUHIOB OT
MEXOYHapOAHbIX (POCCUICKMX, B Crlydae OTCYTCTBUS MEXOYHAPOAHbIX) PEUTWUHIOBLIX areHTCTB, BXOAALWMX B COKpALLEHHbI
nepeyeHb PENTUHIOBbIX areHTCTB, UCMOMNb3yeTCs Hanbonee akTyanbHbIN KPEAUTHbIA PEATHHT.

o ECnu kpeauTHble PENTUHIM UMEIOT OWHAKOBYH akTyarbHOCTb, TO UCMOMb3YETC HAUMEHBLLWNA PENTUHT U3 MPUCBOEHHBIX
MeXOyHapOoaHbIMM  (DOCCUMCKMMKM, B CRyyae OTCYTCTBUMSI MEXOYHAPOAHLIX) PEATWHIOBBIMM areHTCTBamMu, BXOAALMMU B
COKpaLLEHHbI nepeyeHb PEUTUHIOBLIX areHTCTB.

© BbIOpaHHbIN PelTUHT COMOCTaBNSETCS CO LUKanon penTuHroBoro areHtctBa Moody's B cooTsetcTBum ¢ Tabrnuuen 1
“CooteeTcTaue LWKan penTuHros” Mpunoxenuns [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTueTa MexgyHapogHOrO PENTUHIOBOIO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx 4aHHOM METOAMKM NCIONb3YETCA KPeaUTHBIN PEUTUHT MO LUKane PEMTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOrO Ajonra.
4.7. [Ins akTMBOB KOHTpAreHTa, HaxoAasLerocs B cocTosHun gedonta, PD ycTaHaBnnBaeTcs pasHoi 1.

Pa3spen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaHu peNTUHIOB POCCUICKUX U MEXAYHAPOAHbIX PENTUHIOBLIX areHTCTB (B TOM YMCne Mpu nepexoae K
PENTUHIraM Yepe3 KOTUPOBKM 0BnMraumin) u UCNonbL30BaHUM AMNS KPYMHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBANYHbIX JOCTYMHbIX AaHHbIX M3 OTYeTa PENTMHIOBOro areHTcTBa Moody's Mo exerogHomy
ucenenoBaHuio koprnopatueHbix aedontos (Annual default study, Tabnumua «Average senior unsecured bond recovery rates by year

before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTLH0 CONOCTABIEHHOTO PENTUHIA KOHTPareHTa K
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rpynne peiTUHIoOB, ANS KOTOPLIX OnpedenseTcs recovery rate. B cnyvae ncnonb30BaHUs AaHHbIX WHBIX PEATUHIOBbLIX areHTCTB B
npasunax pacyeta CHA yka3sblBaeTCs Kak 1 Ha OCHOBaHUM KakuX COOTBETCTBYIOLLMX AaHHbIX PENTUHIOBbIX areHTCTB onpeaenseTcs
LGD ans pasHbIx KaTeropuit KOHTPareHToB (PENTUHIOBaHHbIE, KpynHble, MCB).

Ecnu B ny6nukyembix MaTepuanax peiTUHroBbIX areHTCTB UCMonbayeTcs nokasatens Recovery Rate (RR), To notepu npu aecponte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaemblii NpOLEHT BO3BpaTa MO MPOCPOYEHHBIM BbiNaTam, MPUMBOLMMbIA areHTCTBAMM Af1S Kaxgoro

PENTIHra B €XEroAHbIX MCCNenoBaHusX.) 6epeTcs U3 COOTBETCTBYHLLMX AaHHbIX PEUTUHIOBBIX areHTCTB.
5.2. LGD ans dpmsmnyeckux nuu, 1 MCB npu otcytcTBumn obecneyvenus npuHumaetcs pasHbiM 100%.

5.3. LGD B NpoLeHTHOM OTHOLLEHWM C y4eTOM 0BecrneyeHns onpeaensietcs Kak OTHOLLEeHMe Makcumyma mexgy 0 1 pasHOCTbHO
CyMMbl 3a[0IDKEHHOCTM (haKkTUYecKkas BemnuuMHa) W NNKBMOALMOHHOA CTOMMOCTW OBECreyeHus K CyMMe 3aL0SMKEHHOCTH.
ObBecneyeHuns no 3ailMam B BUOE MOPYYNTENHCTBA MW FrapaHTUM IOPUANYECKNX JINL, OMLMOHHOTO COrMaLLEHMs Ui CTPaxoBKK He
YUMTBIBAKOTCH, HO MOTYT Y4YMTbIBaTbCS MO MOTMBMPOBAHHOMY cyxgeHuto YK cogepxaliemy oOOCHOBaHWe HeobxoaumocTu
NPUMEHEHMs, CO OHS npefocTaBneHns B CneumanmampoBaHHbIii 4enosuTtapuii.

54. B KayecTBe NMKBMOALMOHHOM CTOMMOCTW ODECMeYeHNsl MPUHUMAETC AMCKOHTUPOBAHHAs CnpaBeasinBas CTOMMOCTb
obecneyeHns, AUCKOHT ONPeAEnseTcs B CeaytoLLem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix Ans obecneyenns no caenkam PEMO Ha MockoBckon Gupixe — COOTBETCTBYHOLLMIA AUCKOHT
ana coenok PEMO (Ons akumi -puck-napameTp Ang 3-ro avanasoHa A1 PbIHOYHOTO pUCKa (CTaBka pucka MageHust LEHbI),
paccuutbiBaembln AO «HKL» gns cooTsetcTBytowen bymaru; gns obnurauumin — puck-napameTp Ans 2-ro AuanasoHa ans
PLIHOYHOTO puUCKa (CTaBKa pucka NageHus LeHbl), paccumnTbiBaemblin AO «HKLy.);

5.4.2. oNs akuUi MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoaswwmx B nHaexcol akumin ctpaH O3CP — kak cpegHuit auckoHT ans caenok PEMNO v3 Tpex akuuit ¢ cambim 6rnskum no
obbemy cpegHeMeCsYHbIM 3a nocrneaHue 6 mec. 0bopoTom;

5.4.2.2. He BXOAALLMX B MHAEKCHI akuui ctpaH ODCP — kak MakcumanbHbIn AMCkoHT ana caenok PEMO Ha MockoBckoit Bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurauuii ¢ peATUHraMi POCCUICKUX KPEAUTHBIX areHTCTB — KaK CPeaHW AMCKOHT ans caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnurauuii, 06naaaloLMX TakUM Xe PEUTUHIOM (TGO MEHbLUKMM, NPW OTCYTCTBUM PaBHbIX) 1 camoit 6rnakon
Aropauyen.

54.4. [Ing npouux akumi — kak MakcuManbHbIin guckoHT ans caenok PEMO Ha MockoBckon Bupxe ¢ akumusMi U3 MHaekca
MMBB ¢ y4eToM NUKBUAHOCTM 06ecreyeHus.

[ns npounx obnurauuit (He umetowwmx peiTura Moody’s, S&P, Fitch unn gp.) - nyTem conoctasneHnst GOXOGHOCTY K NOraLUEHMto
OLEeHMBaeMon obnuraumm ¢ OXOAHOCTBI0 WHOEKCOB KOPMOPATMBHBIX 0bnuraumit, ykasauHblx B n. 2 lMpunoxenus B. VHgekc
obnvraynin ¢ Hambonee BIM3KOM AOXOAHOCTHIO K AOXOAHOCTM paccMaTpyuBaemoil obnuraumn ucnonb3yeTcs Ans onpeaeneHus
YPOBHS peiTUHra aaHHon obnurauun B cootBeTCTBUM C N. 3 Mpunoxexus B. B cnyyae Hann4us HECKOMbKWX YPOBHEN PENTUHIOB
ANS 0QHOr0 MHAEeKca obnurauuit, UICNONb3yeTcs HaMMeHbLUWA. [INs onpeaeneHHOro ykasaHHbIM Bbille cnocoboM YpoBHS peirTuHra
MCMONb3YeTCs MakCcUManbHbIi AMCKOHT Ans caenok PEMO Ha MockoBckom 6upke 13 cnucka Tpex obnurauumi, obnagatowmx Takum

e PeNTUHIOM (NGO MEHbLLMM, NPU OTCYTCTBIM PaBHbIX) 1 camoil 6rn3koil Aropavmeit. Mopsaok MCNoNb30BaHst PETUHTOB pasHbIX
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areHTCTB, KOHKPETHbIE 0BMMraLmm B cnivcke YnpaenstoLLas KoMnaHus onpeaenseT camocTosTensHO U nepeyeHb Gymar HanpaenseT
B Creuyan1aMpoBaHHbIi 4eno3uTapuin.

5.5. Mpn Hanuuuy nopyuMTensCcTBa (rapaHTUi, CTPAXOBOK, OMUMOHHBLIX COrMALLEHWA) HOPUOMYECKMX NUL, HA BCK MMM 4acTb
3a[10IPKEHHOCTM (CTOMMOCTM akTuBa). [opyunTensCTBa U3MYECKMX AL, HE NPUHUMAKOTCS B PacyeT.

5.5.1. YnpaBnstowas KomnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOPY4MTENs (rapaHTa/KOHTpareHTa Mo OnUMOHHOMY cornaweHuto). ObecneyeHns no 3aiMam B BUAe MOPYYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) OPUANYECKNX UL, HE YYUTBLIBAKOTCS, HO MOTYT YYMTLIBATLCA MO MOTUBMPOBAHHOMY
cyxpeHuo YK cogepxaliemy obocHoBaHWe HEOOXOAMMOCTM MPUMEHEHWS, CO OHA npegocTaBneHus B CnewunanvsnpoBaHHbIN
[enosutapuin.

5.5.2. Ecnu nopyuutens/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSHUM 06ECLIEHEHNS MO CPABHEHUIO C MOMEHTOM BO3HUKHOBEHMS

330/KEHHOCTH, ero 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyynTENs/rapaHTa/CTpaxoBaTens, HaxoOsaWerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCS ANs pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNLCTBA rapaHTa/nopyymMTens/cTpaxoBaTens NPUHUMAKTCS C Y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLLEECs B 3anore 1 NpUHaANexallee KOHTpareHTy, HaxoasLeMycs B COCTOSIHUM AedonTa (B TOM uucne

B COCTOAHUMU 68HKpOTCTBa), MOXET NPUHNUMATbLCA TOJTbKO MO OTHETY OUEHLLMKa, C y4€TOM BO3MOXHOCTHU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. [ns 3anora Xwnoil HEABWKUMOCTM NMKBMAALUMOHHAS CTOMMOCTb OOECreyveHWs OnpefensieTcs MCXOAs M3 TekyLeil
CcnpaBeAny1BOi CTOMMOCTH 06eCneyeHNs, onpeaeneHHOM Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEe YeM Ha
15% B CTOPOHY YMEHbLUEHWS! ANs y4eTa AMUCKOHTA B CBSA3M CO CPOKaMi peanuaaLm 3anora.

5.8. [ins 3anora HeXMron, KOMMEPYECKON KWUMOiA (Hanpumep, rOCTUHULbI, XOCTeMbl U T.N) HELBKMMOCTU U UHOTO UMYLLECTBA
NUKBMAALMOHHAS CTOMMOCTb OBecneyeHns onpeaensieTcs UCxogs M3 CTOMMOCTM 3anora, OMpefeneHHOi COrfacHO OLeHKe
OLIEHLUMKA, COEMaHHO! C y4eTOM CpOKa M MOpsiaka MomyYeHust BO3MELLEHUS B pedynbTate 06palleHust B3bICKaHWUS 1 NpoLaxiu

npeaMeTa 3arora B cryyae fedonTa.

5.9. B cnyvae gebutopckoi 3a40MKEHHOCTM MO apeHae Npu UCMomb30BaHUKM 0BECneYUTENbHOTO MM rapaHTUIHOTO Aeno3unTa

[aHHbIA Aeno3nt Yy4nUTbIBAETCA KaK NMKBMAAUMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae pedonta no nybnuyHOMy LONTY KOHTpareHTa nubo KOMMaHWW W3 rpynnbl KOHTpareHTa (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3af0mKeHHOCTb 06CnyxuBaeTcs 6e3 HapyLEeHuI yCrioBUi
poroBopa) Ans oueHku LGD moryT ncnonb3oBaTbest (Mpy Hanuumm) KOTMPOBKI My6rMYHOro AoMra, OTHOLLEHWE MOSHOM LieHb! (LieHbl
3aKpbITUS UMM PaCcYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOrO KyMOHHOTO A0X04a) K HOMWHamy [ONroBOro
obszaTenbcTBa MOXET BbITh MCMOMbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6yaet paseH pasHuue 1 — Recovery
Rate.

VHchopmaums 0 LeHHbIX Bymarax, UCronb3yeMblX B paMkax HaCTOALLEro pasaena, NpeaocTaBnseTcs Ynpasnstowen komnaHnen B
creuuanu3vpoBaHHbIA eno3nTapuii He No3aHee paboyero AHs, credytoLero 3a A4aTor, N0 COCTOSHMIO Ha KOTOPYIO onpeadensercs

cnpasednneasd CTOMMOCTb akTBa B COOTBETCTBUN C HaCTOHLIJ,eVI METOAMKOM.

Pa3pen 6. Pacyetr COR
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[ns uenen pacyeta Cost of Risk B oTHoLWeEHWN HeobecneyeHHbIX npas TpeboBaHNA K M3MHECKUM NTNLAM UCNOSb3yeTes
cpefHee 3HayeHue OTHOLLEHWe pesepBa nog obecLeHeHne nopTdens KpeauToB «noTpebuTenbekie 1 Npoumre Ceyabl U3nMYeckM
nuuam» 1 «KpeauTHble KapTbl W oBepapadiTHOE KpeauToBaHWe (U3MYECKUX NWL», K BanoBOM GanaHCOBOW CTOMMOCTM TaKMX
KpeauToB, N0 AaHHbIM 0TYETHOCTU 3a 2024 rog 6aHka MAO CoepbaHk!™, ykasaHHoro B MpunoxeHun b k Mpunoxennto 5.

[ns oueHKn cTaHgapTHbIX aKTMBOB Mcrnonb3ayeTcst 3HaveHne CoR gns ctagum 1, Anst OUEHKU KpeauTHO-06eCLEHEHHBIX

aKTMBOB NCNONb3yeTCA 3Ha4eHne CoR Ans cTagum 2:

HeobecneyeHHasi 3a00mkeHHOCMb (huzuyeckux auy
cTagMs KpegutHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mrpg. pyo. 33254 255,00
peseps nog obecLieHeHre KkpeanTos, Mipg. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns ueneit pacyeta Cost of Risk B oTHoLeHWM npae TpeboBaHus K pranyeckum nuLam, obecrneyeHHbIX He MeHee Yem
Ha 80% OT HOMMHANBHON CTOMMOCTM 3aA0MKEHHOCTH, ONPeaensemMoit kak Cymma (akTU4eCKOn 3aA0MKEHHOCTI U HAYMUCTIEHHBIX
NPOLEHTOB Ha AaTy OLEHKM, 3a510roM XMMOM HeABMXMMOCTY, UCMONb3YETCS OTHOLLEHWE pe3epBa nog obecleHeHne nopTdens
WNOTEYHbLIX KPEaWTOB, K BaroBoW 6anaHCOBOM CTOMMOCTM TakuX KPeawToB, MO AaHHbIM OoT4yeTHoCTM 3a 2024 rog 6aHka MAO

C6epbaHk, ykasaHHoro B MpunoxeHnn b k Mpunoxexuto 5.

O6ecneyeHHas 3a00mKkeHHOCMb (hu3uYecKux auy
cTagMs KpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeAUTOB, MpA. pYo. 10 531,40 520,00
peseps nog 00ecLeHEHNE KpeauToB, Mrpg,. pyo. 9,80 12,50
CoR, % 0,09 2,40

Paspen 7. Meton yuyeTa KpeauTHbIX PUCKOB NyTemM OLeHKU cnpaBe.anBoﬁ CTOMMOCTHU NO OTYETY OLeHLUMKa NO COCTOAHUIO

Ha AaTy He paHee BO3HUKHOBEHUSA COObLITUS, BeAyLIero K 06eCcLEeHeHHH.

7.1. anMeHeHVIe OTYEeTa OUEHLLKUKa and u,eneﬁ onpenenexHna CI'IpaBeLU'IVIBOVI CTOMMOCTU C y4ETOM 06€CLI,eHeHVIF| BO3MOXHO AnA

BCEX aKTUBOB, yka3aHHbIX Mpunoxerum 1 k Mpasunam pacyeta CHA, a Takxe 415 NpOCPOYEHHO AeOUTOPCKON 3a80MKEHHOCTH.

7.2. B cnyvyae, ecnv B nepuoa MPUMEHEHUS| OTYeTa OLEHLLMKA ANs OnpedeneHus CrpaBeanMBoi CTOMMOCTM BO3HWKAET
(BblsiBNsieTCs)) coObITUE, Beayliee K 0BEeCLEHeHNI0, TO HeOBXOAMMO OCYLLECTBUTbL BHEMMAHOBYK OLIEHKY aKTMBa OLIEHLLMKOM B
MaKcKMarbHO KOPOTKME CPOKY C AaTbl BbISIBNEHNS NpU3HAKOB 0becLieHeHws. [lata, No COCTOSHMIO Ha KOTOPYH ONpeaensieTcs HoBast
OLieHKa, He JormkHa ObiTb paHee AaTbl BO3HWKHOBEHWs cObbITUS, BemyLlero k obecueHeHno. C gaTbl HACTynneHust cobbiTus,
BefyLLero k 06ecLieHeHo U 40 AaTbl MPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsitoLias KOMNaHUs JOMKHA CKOPPEKTUPOBATH
MOCMNESHIO W3BECTHYIO CMpaBeasMBYK) CTOMMOCTb, OMPELEeneHHY MO OTYETy OLEHLLMKA, COCTaBNEHHOMY O BO3HMKHOBEHMS

TaKoro cobbITusi, C NPUMEHEHUEM METOZ0B KOPPEKTUPOBKI CMIPaBEANMBOA CTOMMOCTM, YKa3aHHbIX B HACTOSILLEM NPUIOXEHNM.

1 B cnywae, ecnm OTY4ETHOCTH OaHKa PacKpHIBAETCA B aipec YINPaBISIONIEH KOMIAHMU M OTCYTCTBYET B OTKPBITOM
JoCTyTe, YIPaBIsAioIas KOMIAHUS NPEe0CTaBIsIeT OTIeTHOCTh B Crienuanu3upoBaHHbIi [eno3utapuit
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Mpunoxetue A
k Mpunoxenuto 5 k NMpaBunam pacyeta CYA

MpuUmepHbIN CINCOK MCTOYHUKOB, MCMONb3YEMbIX ANS OLEHKN KPeAMTHOrO pucka.
1. B oTHOLIEHUM HopMANYECKUX NNy

- ynonHomoueHHoe areHtcTBo 000 "UHTtepdake - LIPKN" https:/iwww.e-disclosure.ru/;
- MAO Mockosckas Bupxa https://www.moex.com/;

- canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eaMHbIA thefepanbHbIil peecTp ceaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru;
- eQVHbIA (hefepanbHbIil PeecTp CBeAeHUI 0 (hakTax AesTenbHOCTM opuanyeckux nuu https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www fitchratings.com/;

- Beb-caitT Moody's Investors Service;

- Beb-caiT Standard & Poor's;

-0(numarnbHbIA CanT KOHTPareHTa;

- CepBuC NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTU PoccTaTa - hitp://www.gks.ru/accounting_report;

- rocyapCTBEHHbIN MHAOPMALMOHHbIA pecypc Byxrantepckoit (huHaHCoBO) oT4eTHOCTU https://bo.nalog.ru/
- BOKYMEHTbI, NONyYeHHble YNpaBnsioLen KoMmnaHuen

2. B oTHOLIEHUN hM3NYECKUX NI,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru

- eQVHbIA thefepanbHbIil peecTp cBeaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru
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- nsgaxve «KommepcaHt» - https://bankruptcy.kommersant.ru

- IOKYMEHTbI, NOyYeHHble YNpaBnstoLLen KoMnaHWen
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MpunoxeHue b
k Mpunoxenuto 5 k MpaBunam pacyeta CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKOB, AaHHbIE MO CTOMMOCTM pUCKa KOTOPbIX MOTYT UCMOMb30BaTLCA AMs ONpeaeneHus CnpaBea/IMBoi CTOMMOCTH
HeobecneyeHHON 3a0MKEHHOCTY (DU3NYECKIX NNLY;
o AO"T baHk"

e AO "BaHk Pycckuin Ctanpapt"

e [TAO «CoBKkombaHK»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN baHK"

o Kb «PeHeccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

o  AO «Kpegut EBpona baHk (Poccus)»

Cnucok 6aHKoB, AaHHbIE MO CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTLCA A4 onpeaeneHus CI'IpaBeLU'IVIBOVI CTOMMOCTHM o
obecneyeHHON 3an0roM HEABKUMOCTM 3a40IKEHHOCTY (bmsmqecmx nnu:

e [1AO CbepbaHk

e bank BTb (MAO),

e AO «PanddanseHbaHk,

e  «lasnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk JOM.P®»
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MpunoxeHue B
k Mpunoxenuto 5 k MpaBunam pacyeta CHA

OnpeaeneHne COOTBETCTBUS YPOBHIO PETUHIA Yepe3 KpeAUTHbIN cnpeq obnmrauuit

nOpFILlOK onpeneneHnsa COOTBETCTBMA YPOBHIO peVITVIHFa Ha [aTy OLEHKWU:

1. OnpepenseTcs AOXOAHOCTb K NOralleHuio no obnuraymsm aaHHoO opraHusaumumn cpokom Gonee 1 roga n meHee 3 ner. Mpu
OTCYTCTBWM 0BNMraLmin Co CPOKOM MeHee 3 IeT MOXHO UCMOMNb30BaThb CNP3A C MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTY. [pu
Hanuumm obnuraumii Co CPOKOM MoraLleHmst TONbKO MeHee 1 rofa Ans pacyeTa KpeaUTHOro Cnpaaa MOryT UCMONb30BaThCA
obnurauum gpyrix 3MUTEHTOB (Kak MUHUMYM 3-X), UMEIOLMX KaK Brin3kie no CPoKy M JOXOAHOCTY obnurauumu, Tak n obnuraumm co

cpokom 1-3 roga.

2. OnpepensieTcs, LOXOAHOCTU KAKOTO U3 MHAEKCOB MOMYYEHHAs LOXOAHOCTb Mo obnurauymm Hanbonee COOTBETCTBYET, B kKayecTse
Mepbl 6IM30CTM NCNONb3YETCS CPEAHEB3BELLEHHOE N0 06bEMaM TOProB 3HAYEHWE KPeaUTHOMO cnpagda obnurauuii ¢ G-curve B
CPaBHEHWM C KPEAUTHBIM CNP3LOM YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIi cnpag paccunTtbiBaeTcs (KomnaHus Bnpase
MCMONb30BaTh ApYrine MOZENM A5 OLEHKM KpeaUTHbIX CNP3A0B, C TOM Yucne Yepes bonee CrnoxHbIe MOLEeNN Unu Yepes pbIHOK
CDS.) kak pasHuLa Mexay 4OXOAHOCTbIO K NoraleHmio obnurauymm Ha cpok ee MoguhuLMpoOBaHHOI Atopaumm n G-curve Ha 3ToT

CPOK. B ykasaHHbIX Lensx ucnonbayoTes creaytoLme UHOEKChI:
e MHpaekc kopnopaTtueHbIx obnuraumii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o  [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peitunr < BBB-)

Tukep - RUCBTRA2A3Y
OnucaHue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3HaueHui - http://moex.com/ru/indextRUCBTRA2A3Y/archive

e MHpekc kopnopaTusHbIx 06nuraumii (1-3 roga, ruA- < penTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHue nHgexca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’ RUCBTR2B3B/archive/

3. Mo cnepytowlei Tabnuue onpeaensieTcs,, Kakoit ypoBeHb PENTUHra UCMONb30BaThL NPU ONpeaeneHn BEpOSTHOCTM AedornTa:

93



Moody's
WHpexc

MexgayHapoaHas Lwkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

HauuoHnanbHas wkana ana Poccuitickon .
Pe#ntuHrosas rpynna

®epepauum

AO "3kcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[ins nocrnenytoLero onpeseneHus BeposTHOCTY fedorTa BoIGUpaeTcs (MCNomnb3ayeTes) MUHUMaIbHbIA PEUTUHT 13

COOTBETCTBYIOLLEN rPynnbl, NONYYEHHON B COOTBETCTBUM AaHHBIM MYHKTOM.

K BeposiTHOCTSIM AedponTa nepexos ocyLLecTBASIETCS B COOTBETCTBIN ¢ Tabnuuen 1 Mpunoxenus [.
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Mpunoxenue I

k Mpunoxenuto 5 k MpaBunam pacyeta CHA

BepositTHocTH gechonTta gns opraHusaumii MCB

Ona poccUMCKMX KOMNaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CrteneHb pucka (3HaueHme
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, Huskuit 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 CpepHui 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

[N MHOCTPaHHLIX KOMNAHMIA

Otpacnb PD (3HayeHue B gonsx)
CTpouTenbCTBO 30aHNI 0,1503
Cknaackoe x03aMcTBO W BCrOMoraTenbHast 0,1049
TPaHCMOPTHas AESTENBHOCTb
VIHBECTMLMM 1 yNpaBNEHWE HEOBWKUMOCTLH 0,0877
CneynanmsnpoBaHHble CTPOUTENbHbIE PaboTbl 0,0762
[MpOn3BOACTBO METANMNYECKUX U3AENMIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[MpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
Po3HuyHas Toproens 0,0659
[eaTenbHOCTb Mo NPeAOCTaBNEHMIO NPOAYKTOB 0,0823
NUTaHUS ¥ HANWUTKOB
[pon3BOACTBO NULLEBbIX NPOAYKTOB 0,0591
[Mpon3BoAcTBO MaLWMH 1 06opyaoBaHus 0,0671
[Mpouee (cpepHee 3Ha4eHMe) 0,0904
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Mpunoxetue [

k Mpunoxenuto 5 k MpaBunam pacyeta CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB Pa3fUYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "3kenepr PA"[ 000 "HKP"| 000 "HPA" | Moody's S&P | Fitch
Hanuonanshas mkana s Poccuiickoit @enepanuun MesxayHapoqHasi Kaia
AAA (RU) TUAAA AAA.1u AAA|ru| Baa3 BBB- BBB-
AA+RU), AA+.IL,
3 3 Bal AF i
AARU), TuAA+, TuAA, AAT, AA-+rul, AAjrul, a BB BB
AA-(RU),
-, ruA+ -1y, A+, - + Ba2
AHRU), ruAA-, ruA+, AA-.1u, Atru,| AA-|ru, At|rul, a BB BB
A (RU), A-
RU) TuA, ruA- A.ru, A-.ru Alruj, A-|rul Ba3 BB- BB-
RU)
+ + +
BBBHRU), ruBBBt, BBB*-1U, | pBB iy, BBBIry Bl B+ B+
BBB (RU) ruBBB BBB.ru
BBB- - - -
(RU), ruBBB-, BBB-.ru, BBB-|ru, - B B
BB+(RU)
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBjru B3 B- B-
BB-(RU) ruBB- BB-.ru BB-ry Ca-C ccc - clcece-c
B+(RU), ruB+, ruB, B+.ru, B. B+{rul, Bjrul,
5 (RU)( B_ERU) fih B rul, Birul Ca-C cce-cleee- ¢
’ ruB- B-.ru B-|ryl
CCC(RU) ruCCC CCC.1ru CCClru| Ca-C CCC-Cc|ccc-cC
CC(R{? 1 cc ( CC.rum amke| CClru| u HUIXKE
HRe e | LA HIDRE WE - o pomouas | (we Bromrowas Ca-C ccc-clcec-c
BKITFOYast BKITIOYas ruD)
D) Dirul)
D(RU))
D(RU) ruD D Diryl D D D

96



Mpunoxexue E
k Mpunoxenuto 5 k MpaBunam pacyeta CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyeMbIX peUTUHFOBLIMU areHTCTBaMM, ANA UCNONb30BaHUA NPy
pacyeTax BeposTHocTe aedonta (PD) n
ypoBHA notepb npu aedonte (LGD)

B cnyyae oTcyTCTBUS perTUHra Ans KpynHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpa pyb. B roa) NpUMEHSETCS cpeaHss
BEPOSATHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate to fall below its longterm average in 2025 (11 aHanorM4HbIN OTYET PENTUHIOBOTO areHTCTBa, B
Cnyyae M3MEHeHNs HanmeHosaHus) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 ropa. Beibupaetcs 3Hayenne PD ans cpoka 1 rog,.

LGD npm ncnonb3oBaHny PEATUHIOB POCCUMCKUX 1 MEXAYHAPOAHBIX PENTUHIOBBIX areHTCTB U MCMOMb30BaHUN ANs
KpynHbIX KOHTpareHToB Moody's speculative grade[1] onpegensieTcsi Ha OCHOBaHMM aKTyanbHbIX NYGIMYHBIX SOCTYMHbIX
[aHHbIX U3 0TYeTa penTuHroBoro areHTctea Moody's: Annual default study:

Corporate default rate to fall below its longterm average in 2025 (1 aHanorMYHbIN OTYET PENTUHIOBOTO areHTCTBa, B
Ccnyyae u3MeHeHus HaumeHoBaHus) no Tabnuue “Average senior unsecured bond recovery rates by year before default” c
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBMM C MPUHAANEXHOCTbLIO COMOCTABMNEHHOTO PEMTUHIA KOHTPAreHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONPeAenseTcs recovery rate?.

e lcTopuyeckve gaHHble 06 ypoBHAX AedorTta Mo PEeMTUHIOBbIM KAaTEropusiM MPUMEHSEMbIX PEUTWUHIOBbLIX LUKan (Mrnu
aHanorMyHoe HasBaHue otyeTa dkcnepT PA) — Tabnuua “YpoBHW (YacToTbl) Aedonta no pPerTUHIOBLIM KaTeropusm
HaLMOHasbHOWM POCCUICKON PENTUHIOBOM LKana AreHTCTBa /151 BCeX 06 bEKTOB PENTUHTA, KPOME CTPYKTYPHbIX 0Bnuravuii
W MHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (puHaHCUpoBaHus™. pu 3TOM B Criydae Hanuuus y KOHTpareHTa HeCcKONbKWX
PENTUHIOB, NPUCBOEHHBIX Pa3HbIMIA POCCUACKAMW PEATUHIOBBIMU areHTCTBaMM, BbIBUPAETCH HAaMMEHBLLMIA PENTUHT 13
akTyanbHbIX U cooTHocutes ¢ peiTuHrom AO «Okcnept PA» B cootBetctBum C Mpunoxenvem [. Ons oto6paHHoro
pentuHra o1 AO «3kenepT PA» BbibupaeTcs cooteTcTBytoLLee 3HaveHne PD ans cpoka 1 rog.

4 Ecrm B Ny6nvkyeMbIx MaTepuanax peiTUHIOBbIX areHTCTB UCNONb3yeTcs nokasatens Recovery Rate (RR), To notepu npu aedonTe
(LGD) onpepensitoTes cneaytowmm obpasom:

LGD=1-RR, re RR (recovery rate) — oxugaembiit NpoLEHT BO3BpaTa Mo NPOCPOYEHHBLIM BbiNnaTtaM, NPUBOAUMBINA areHTCTBaMu Ans
KaX[oro penTuHra B eXXeropHbIX MCCnefoBaHusIX.
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MpunoxeHue 6 k MpaBunam pacyeta CHA
Mpu3HaHne n obecueHeHNe onepauuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepaunoHHaa pebutopckan 3afoMmKeHHOCTb — AebuUTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HMKaKWas B Xofe
HOPMarbHOro0 OnepauyoHHOro LMkna, KoTopas OydeT noraleHa B TEYEHWe CPOKOB, YCTAHOBMEHHbIX B HacToswumx [pasunax
pacyeta CYA. [lonycTMble CPOKM MPOCPOYKYW, YCTAHOBMEHHbIE A4/ ONepaLuyoHHON AeOUTOPCKON 3a40MKEHHOCTH, HE OOMMKHbI
NPMBOANTL K MPWU3HaHMKO Ge3HagexHOM K MOnyyYeHWto 3ad0IPKEHHOCTM, a Takke K obecleHeHuo 3aformkeHHoCTH. Takas
3a00MmKkeHHOCTb ByfeT peanusoBaHa ynpaBnslowei KOMnaHuein B NofnHOM obbeme B CPOKM, YKNaabliBaOWMECH B HOPMaIbHYHO
PbIHOYHYIO (UMM BHYTPEHHIOK) NPaKTUKy B3aUMOAENCTBUS C KOHKPETHBIM BUAOM AeBUTOPCKON 3a40SMKEHHOCTU. YCTaHOBMNEHHbIE
CPOKV NPOCPOYKY M UCMOMHEHNS 06513aTENBCTB He AOIMKHbI NPEBbILLIATL PEKOMEHAYEMbIX CPOKOB B HacTosLmx paBunax pacyeta
CYA, ecnn vHOe He MNOATBEPXKAEHO BHYTPEHHE! CTaTUCTMKOWM Yynpaensiowen komnanuu. OnepauuoHHas Aaebutopckas
3a[10IPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B CrlyYae OTCYTCTBMSA MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3ag0MmKEHHOCTb, MO KOTOPOW BbISIBMIEH OAMH WKW HECKONMbKO MPW3HAKoB OOECLIEHEHWS, YKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswwmm [Mpasunam pacyeta CHA no oueHKe KpeauTHbIX PUCKOB, KPOME LOMYCTUMOW MPOCPOYKM
0653aTenbCTB B paMkax onepaLyoHHOro LMKIa, He MOXeT BbiTb Npu3HaHa onepaLyoHHON.

[lebuTopckas 3a00MKEHHOCTb C MOBbLILEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObiTb Mpu3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYIOT MCTOYHUKI NOralleHNs Takoi 3a40MMKEHHOCTH).

YnpaBnawowas koMnaHus JomkHa NPOBOAUTL aHanM3 YPOBHSA pucka no AebUTOpCKoi 3af0rmKEHHOCTM, KOTopas paHee
Bbina npu3HaHa onepaLyoHHON, M MO WHOW AeBGUTOPCKON 3a80MKEHHOCTH, MPU3HAHME KOTOPOM OCYLLECTBSETCS.

AHanus ypoBHS pucka NpoBOAUTCS:

e Ha kaxgyto gaty onpegenenuns CHA, yctaHoeneHHyto lNpasunamu onpegenerus CHA MA®;
e pu NepBoHaYanbHOM NpU3HaHUM AeBUTOPCKON 3a80MKEHHOCTH;

e Ha MOMEHT nepexopaa febUTopCKoN 3af0MKEHHOCTM U3 CTaTyCa «OnepaLoHHON» B CTATYC «MPOCPOYEHHOMY.

[ins uenei NnpoBeaeHNst aHann3a, Ynpaensitowas KoMnaHus AOIMKHA UCMonb3oBaTh 0G0CHOBAHHYIO U NOATBEPXKAAEMYIO

MHAOPMALMIO, OCTYMHYIO el 6e3 YpeaMepHbIX 3aTpaT U YCUMMI.

B npouecce aHanu3a Ynpasnsiowlas koMnaHus onpeaenser:
e BO3MOXHOCTb KBanMdKkaLun AeBUTOPCKOI 3aA0MKEHHOCTY B KAYECTBE ONepaLyoHHON, NpU3HaHNe KOTOPO
OCYLLECTBNAETCS BMEPBbIE;
e HEoOXOAMMOCTb M3MEHEHMS NOAX0Aa K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HaHHON onepaLyioHHOMN.
OnepaLyoHHas aebuTtopckas 3aA0MKEHHOCTb B TEYEHIUM CPOKa ONEepaLMOHHOTO LKA OLEHNBAETCA B HOMUHAMBHON CyMMe
0bsi3aTenbCTBa. MpeBbiLLeHe CPOKOB NOralLeHust onepaLmoHHoN [e6UTOPCKOi 3a0MKeHHOCTY BrieyeT ee 0becLieHeHme ¢

y4eTOM KpPEeaNTHOrO pucka B COOTBETCTBUM C METOLaMM, ykadaHHbIMK B MpunoxeHu 5.
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Buabl, ycnoBus U CPpoKuU NPU3HaHWUA onepaLmoHHON Ae6UTOPCKON 3aA0MKEHHOCTH

Bug nebutopckomn 3agomkeHHOCTH

YcnoBus ans npu3HaHuA 4eOUTOpCcKon
3aJ0JKEHHOCTHN ONepaLMOHHON

Cpok onepauuoHHOro LmKna,
ABNAOWMUNCA HOPMaNbHON
NPaKTUKOW UCNOSTHEHUA
00513aTeNbCTB KOHTPareHToM
(monycTumbIn cpok
HapyLeHWs YCNoBUI
UCNONHEeHMA 00s3aTeNnbLCTB
KOHTpareHTom)

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HKL no obnuraumsm poccuinckux 3MUTEHTOB

OTcyTCTBVIe NpMU3HaKoB 06eCLI|eHeHVIF|

7 pabounx gHew ¢ gathl
npu3HaHna gebutopckoit
3a40MKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTYHOro)
no obnuraumsm pocCUMCKMX SMUTEHTOB

OTcyTCTBVIe NpMU3HaKoB 06eCLI|eHeHVIF|

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoit
3a[0/KEHHOCTM

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OTcyTCTBVIe NPpU3HaKoB 06eCLI|eHeHVIF|

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoit
3a[10IKEHHOCTM

[ebutopckas 3aa0mKeHHOCTb MO BhinnaTe
HOMWHana obnuraumm (NOMHOro/4acTYHOro)
no obnuraumsm MHOCTPaHHbIX SMUTEHTOB

OTcyTCTBVIe NPpMU3HaKoB 06eCLI|eHeHVIF|

10 paboumnx gHel ¢ patbl
npu3HaHus gebutopckoit
3a0/HKEHHOCTH

[lebutopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB N0 aKLMSM, AEMO3UTaPHBIM
pacnmckam poCCUNCKMX IMUTEHTOB, 10X0AaM
N0 NasM NaeBbIX MHBECTULMOHHbIX (hOHAOB

OtcyTcTBME NpU3HaKoB obecLeHeHNs

25 pabounx gHeit ¢ gatbl
npu3HaHna gebutopckoit
3a[10IKEHHOCTM

[ebutopckas 3aa0mKeHHOCTb N0 BbinnaTe
AVBULEHIO0B MO aKLMAM, AEN03UTapHbIM
pacnuckam MHOCTPaHHbIX aMUTeHTOB, ETF

OTcyTCTBVIe NPpMU3HaKoB 06€CLI|eHeHVIFI

30 pabounx gHen ¢ gathl
npu3HaHus gebutopckoit
3a0MKEHHOCTH

[lebntopckas 3aA0mKeHHOCTb NO BbinnaTe
[0X0fa OT y4acTusi B yCTABHOM kanutane
(aonn OO0 nnun npaBa y4acTua B
NHOCTPaHHBIX KOMMaHWsIX)

OrtcyTCTBME NPU3HAKOB 0BECLEHEHNS!
Cpok BbinnaTthbl 40X0AA, COrMacHo
pelueHno ObLyecTBa He NpeBbIaeT 25
paboumnx gHel.

obecLeHeHNe NPOU3BOAMTCS C
NepBOro [Hs MPOCPOYKM
obs3aTensCTB 06LECTBOM

[lebutopckas 3af0mKeHHOCTb Mo BO3BPATY
cpeacTBs co cyeTa bpokepa /co cueta B HKO
HKL (AO)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHa

[ebutopckas 3a80MmKeHHOCTb, BO3HUKLLIASA B
pesynbTaTe NepeBosa AEHEXHbIX CPeaCTB
(OeHbrv B yTH)

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI

3 pabounx gHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noratleHu1st 3a40MKeHHOCTH He
npe.biwaet 25 pabounx gHew ¢ gaTsl
OKOHYaHMsi apeHAHOro nepuoaa

10 paboumnx gHel ¢ gatbl
HaCTYNMEeHNs cpoka
WCTIONHEHUs 00513aTENbCTB,
COTMacHo YCMoBMsSIM 0TOBOPa

[ebutopckas 3agomKeHHOCTb MO
HAYMCNEHHbIM NPOLIEHTAM Ha OCTaToK
[EHEXHbIX CPELCTB HA PacyYeTHOM cyeTe

OtcyTcTBME NpU3HakoB obecLeHeHNs

obecLieHeHre Npou3BOaNUTCS C
NepBOro AHS MPOCPOYKN
obs3aTenscTB 6aHKOM

[ebutopckas 3agomKkeHHOCTb MO caenkam (no
KOTOpbIM HacTynuna Hanbornee paHHas aata
pacyeTos)

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noratueHus aebutopckon
3a10MKEHHOCTM He Bonee 15 pabounx
[He ¢ AaTbl ee BO3HMKHOBEHMS (C Y4ETOM
CpoKa NPOMOHraLuy 1 Nepe3aknoyeHui
JOroBOPOB).

3 pabounx gHa

ABaHcbl, BbldaHHbIE MO CAenkam 3a cyeT
uvywectsa ®oHga

OtcyTCTBUE NPU3HAKOB 0BECLIEHEHMS;
Cpox norareHus gebutopckoit
3a/]0MMKEHHOCTM

He Bonee 15 paboumnx gHel ¢ aatbl ee
BO3HMKHOBEHMS (C Y4ETOM CpoKa

3 pabounx gHs
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NPOMOHraLyn 1 NepesakmnioyeHni
[0roBOPOB).

10 kaneHaapHbIX AHeN ¢ gatbl
OtcyTcTBME NpU3HaKoB obecLeHeHNs npu3HaHus gebutopckoit
3a0IKEHHOCTH

[ebutopckas 3agomKeHHOCTb N0
npuumTatoLLenca npemun no Browu

1. Ocobble yCcrnoBsua, NpUMEHAEMbIE ANnA 06eCLI,eHeHVIFI ﬂeGMTOpCKOVI 3a]0/MKEHHOCTH, HE yKa3aHHOI7I B Ta6n|/|u,e «Buapl, ycnoBsus

W CPOKK NPU3HaHNA OI'IepaLI,VIOHHOVI ,El,e6VITOpCKOI7I 3aJ0IMKEHHOCTU»:

o ,U,e6VITOpCKaFI 3afl0JDKEHHOCTb MO aBaHCaM, BblOaHHbIM Ha onnaty ycnyr cneuvanu3MpoBaHHOrO [Oeno3ntapud,
ay,EI,VITOpCKOVI opraHusauumu, OLUEHLUKKY, 6Mp)Ke n nudy, ocywecrtendwwieMmy BedeHUe peectpa Blnagenbues
WHBECTULIMOHHbIX NaeB MA® 1 Ha onnary pacxoaos, CBA3aHHbIX C AOBEPUTENbHbLIM YNpaBlieHUEM, paBHa HOMMHaMbHOM
CTOMMOCTUN N O6eCLI|eHVIBaeTCFI Mo ucTeveHnn 25 pa6oqu [HeWn ¢ gaTbl OKOHYaHMs CPOKa OKa3aHusa yCryr, yCTaHOBJ'IeHHOI7I

ycnosusamMn 4oroeopa;

L] ,El,e6VITOpCKaFI 3aJ0JTKEHHOCTb YHpaBnﬂwmeﬁ komnaHum MMA®, Bo3HMKILAA B pesynbTate HapyLleHnda npas Blagenbles
WHBECTULIMOHHbIX NaeB., paBHa HOMMHAMNLHOM CTOMMOCTH 1 O6eCLI|eHVIBaeTCFI Mo UcTeyeHumn 25 pa6oqu [Heil ¢ JaThbl ee

BO3HNKHOBEHUA.

2. ObecueHeHne pebutopckon 3af0MKEHHOCTH, YKasaHHo B N.1 He Npou3BOANTCS NPy COBMIOAEHNN CreayoWmX YCIOBMIA:

e  Hannyne 060CHOBAHHOMO 9KCMEPTHOro (MOTVIBVIpOBaHHOFO) CyXOeHna YHpaBnﬂwmeM KOMMaHWn O TOM, YTO 3afepxKa
CPOKOB OKa3aHWA ycnyr unu noralleHunsa ,El,e6VITOpCKOI7I 3aJ0ITKEHHOCTWN HE ABNAETCA CNEACTBUEM HETaTUBHbIX NPOLIECCOB,

BO3HUKLLKX B A€ATENBHOCTU OOJTXKHUKA,

e Hannune JOKYMEHTarbHOrO MOATBEPXKAEHWS OT KOHTPAreHTa CPOKOB MOraLleHnst 3a0mKeHHOCTI / okasaHus yenyr M.

[ebuTopckas 3a40MmKEHHOCTb MO BO3MELLEHMIO HAoroB 13 BropxeTa He 06eCLIEHNBAETCS HE 3aBUCKMO OT CPOYHOCTY ee
norawueHus. B cryyae nonyyeHus oT HanoroBoro opraHa peLueHus 06 oTkase B OCYLLECTBEHUM 3a4eTa (Bo3BpaTa) Cymm
U3NULLUHE YMIa4eHHOr0 Hanora, MPOMCXOaNT NpekpaLleHue npusHaHns B NN nebutopckoit 3a40MKEHHOCTY MO BO3MELLEHWIO
CyMMbI Harora, B pasmepe, yka3aHHOM B TaKOM peLLeHNN.

Cnpasegnusas CTOMMOCTb AeO6UTOPCKON 3a0MMKEHHOCTI N0 HE3aBEPLUEHHBIM CAEMNKaM Kynnu-npoaaxu LeHHbIX Bymar (T+),
caenkam PETMO u coenkam ¢ npon3BoaHbIMM (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NOPsAKE, YyCTaHOBNEHHOM ANns

OLieHKM Takux caenok B Mpasunax pacyeta CHA.
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MpunoxeHue 7 k MpaBunam pacyeta CHA

MepeyeHb AOCTYNHbIX M HAabNOAaeMbIX OUpPXEBbIX NNOLWAA0K

o [lybnnyHoe akumoHepHoe obuiectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obulectso "CaHkT-MNeTepbyprekas Gupxa"

MpunoxeHue 8 k MpaBunam pacyeta CHA

NPU3HAHUE, NPEKPALLEHWE MPU3HAHWA U OLEEHKA MPOU3BOAHbIX ®UHAHCOBbLIX WHCTPYMEHTOB U
KOHTPAKTOB/OMNLWOHHbBIX 1OrOBOPOB

1. BupxeBble NPOU3BOAHbIE (PUHAHCOBBLIE UHCTPYMEHTBI.

BupxxeBoin Npon3BOAHbIA (PUHAHCOBLIA MHCTPYMEHT NPU3HAETCA B JaTy 3aKMO4YEHWS COOTBETCTBYIOLLErO KOHTpaKTa Ha bupxe
cornacHo otyeTy Gpokepa unu Gupxu.
o [lpekpalueHue npusHaHUs 6MPXEBOro NPON3BOLHOMO (HMHAHCOBOTO MHCTPYMEHTA NMPOUCXOLNT:

e B Cny4ae WUCMOMHEHNS KOHTPAKTa;
e B pesynbTaTe BO3HMKHOBEHWS BCTPEYHbIX 00S3aTENLCTB NO KOHTPAKTY C Takoi Xe cneuudvkaumein, T.e. 3aknoyeHne
0(pCceTHOM CaenKu;

® 10 NHbIM OCHOBaHNAM, YKa3aHHbIM B I'Ipanmax KIMPUHra, B yCTaHOBIEHHOM UMW NOPALKE.

OueHka:
OCHOBHbIM PbIHKOM BUPXXEBOTO NPOM3BOAHOMO (PUHAHCOBOTO MHCTPYMEHTA ABNSETCS Bupxa, Ha KOTOPOM YNpasnstoLLen

komnanuen [1.Y. MA® 6bin 3akntoyeH COOTBETCTBYHOLLMNA KOHTPAKT.

CnpaBea/MBoi CTOMMOCTbIO BUPXEBOr0 NPOM3BOAHOMO (HUHAHCOBOTO MHCTPYMEHTA SIBNISETCS €ro NOCNeaHss pacyeTHas

LieHa (TeopeTnyeckas LieHa), onpegensemas Gupxeit, Ha KOTOpoi Obin 3aKIMKYEH COOTBETCTBYHOLLMIA KOHTPAKT.

B cnyJae, ecrnu KOHTpaKT ABSETCH MapxupyeMbIM, U Ynpasnatowen komnanven 1.Y. MA® Ha gaty oueHKM oTpaxeHb! Bce
pacyeTbl N0 BapuaLMOHHO Mapxe, CpaBeanvBas CTOMMOCTb BUPXXEBOro NPOM3BOAHOIO (PMHAHCOBOMO MHCTPYMEHTA paBHa

HyMHo.

2. BHeOupxeBble NPOM3BOAHbIE (PUHAHCOBbLIE MHCTPYMEHTbI M KOHTPAKTbI/ ONLMOHHBLIE AOrOBOPbLI (Aanee -
Brou).

Bo nsbexaHne COMHeHU B cchepy AEMCTBMS HACTOALLEr0 pa3aena nonagaroT CornalleHns 0 NpeaoCcTaBneHM ONUMoHa Ha
3aKMiYeHMe JOroBOpa (ONLMOH Ha 3aKUeHe JOroBopa), 3akmoUeHHbIE B COOTBETCTBUN ¢ cTaTbe 429.2 TK PO, 1 onumoHHbIe
[O0roBOpbI, 3aKMOYEHHbIE B COOTBETCTBUM C cTaTber 429.3 K PO, B TOM uncne npegmMeTom KOTOPbIX SIBASIOTCS 40NN B YCTaBHbIX
KanuTanax xo3smcTBEHHbIX 06LLECTB, 3aperncTPUPOBaHHbIX B OpraHe, OCYLLECTBSIOLLEM rOCYAAPCTBEHHYIO PETUCTPALMIO
OPUANYECKMX NLL, B NOPSAKE, YCTAHOBNEHHOM (hefeparbHbiM 3aKOHOM O rOCYAAPCTBEHHON PerncTpaLmmn KpUANYECKAX N, 1

(I/IJ'IVI) npasa y4acTd B yCTaBHbIX Kanutanax NHOCTPaHHbIX KOMMEPYECKUX OpFaHVI3aLI|VIl7I.

BMoW (Bkntoyas cnyyam, korga BCTPOEHHbIR BIOW MOXHO 0TAennTb 0T OCHOBHOMO JOrOBOpa) NPU3HaeTCA:
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e [N ONUMOHHBIX 4OrOBOPOB:
— B [jaTy 3aKMiyeHns, koraa BnagerneL, onumoHa uim BbinyckatoLlee ero Lo CTaHOBUTCA CTOPOHON no BI1OU;
— B ATy YCTynku npas v 0653aTensCTB N0 ONLMOHHOMY JOrOBOPY (ONLUMOHY), KOrAa Bragesnew onumoHa unm BeinyckatoLee
€ro N0 CTaHOBMUTCS CTOPOHOW no BIOW,

e anga npounx BMOW - B gaty wx 3akniouyeHus Wnn ycTynkw npasB M obssatenbcTB Mo [OroBopy (KOHTpaKTy), Koraa

Ynpasnstowas komnanua [1.Y. NMA® ctaHoBrTca cTopoHom no BIoOW.

Mpu 3TOM, B Cry4ae, eCnu B COOTBETCTBIM C YCMOBUSIMM OMLMOHHOIO I0r0BOpa peanusaliysi npasa OfHOM CTOPOHbI
3aKMYNTb JOroBOp (aKLenT) Unu npaea TpeGoBaTb OAHON CTOPOHOI B YCTAHOBMEHHbI [JOFOBOPOM CPOK OT [PYroi CTOPOHbI
COBEPLLEHNS NPELYCMOTPEHHbIX OMLMOHHBIM AOrOBOPOM ENCTBUI 0BYCrIOBNEHa HACTynneHeM 06CTOSTENbCTB, COBLITHIA UMK
BbINONTHEHWEM YCIIOBUIA (32 CKITIOYEHNEM HACTYNNEeHUs Nepuoaa peanuaaumm npae (akuenta)), IpeayCMOTPEHHbIX

COOTBETCTBYIOLLMM JOrOBOPOM (COrnaLueHnem), BKAoYas, HO He orpaHnymMBasch (fanee — obycrnosnmeatowme cobbITus):

— MONyYeHWeM cornacui/paspelleHnini rocyAapCTBEHHbIX, PErMoHanbHbIX, MYHULMMANbHBIX W WHBIX OPraHoB BRAcTH,
perynupyoLLx OpraHos;

—  BOCTWXeHneM nnbo He JOCTUXEHUEM OnpeaeneHHbIX (PUHAHCOBBIX MokasaTenen Wnn (UHAHCOBOTO COCTOSIHUS (B TOM
yncne oBLLeCTBOM, aKLUM I AOMKU KOTOPOro SBASIOTCS NPEAMETOM CLENKM, a Takke CTOPOHAMM CAENKN);

—  MCMomnHeHneM nnbo He MCnomnHeHnem 0653aTenbCTB, ONPeAEneHHbIX B YCNOBMSX OMLWMOHHOMO JOroBopa (OnuMoHa Ha
3aKIoYeHne JoroBopa), onpeaeneHHbIM NnLoMm;

—  BOCTWXeHneM nnbo He AOCTUKEHWEM OMpEedeNeHHbIX YPOBHEN 3HAYEHWSAMM MHOEKCOB, KOTUPOBKAMW LEHHbIX Bymar,
LleHaMM Ha TOBapbl, BaMOTHLIMW Kypcamil, NPOLEHTHbIMW CTaBkamu, MHANALMEN, ouumManbHON CTaTUCTUKON U MHBIMA
nokasaTensamu, NpeaycMOTPEHHbIMW YCOBUSIMW COOTBETCTBYHOLLETO AOTOBOPA;

— MPVHATMEM KOPMOPATWMBHBIX PELEHWA (Hanpumep, HasHaveHue EWO, peopraHusaums, pelueHne O pacnpegeneHun
npubbin 1 1.4.);

—  3aKM0YEHNEM CBA3aHHbIX JOrOBOPOB (3a510roB, KpeaMToB, BCTPEYHbIX BMOU 1 1.4.);

—  HacTynneHueMm (BbIMOMHEHNEM) NHOBbIX MHBIX aKTUYECKVX 1 (MNK) KPUANYECKIX AEUCTBIN, COBBITUI 1 0BCTOATENLCTB,
He OnMCaHHbIX Bbille, HO NPedyCMOTPEHHbIX YCMOBWAMM COOTBETCTBYIOLLETO OMUMOHA Ha 3akMioyeHue [oroeopa
(onumMoHHOro [oroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auuu npaB (akuenT) W OTHOCMTENbHO KOTOPbIX
HEeN3BECTHO HacTyNAT (ByayT BbINOMHEHbI) OHU UMK HET,

Takoi BMOW npusHaeTcs ¢ Aatbl HACTYNNEHNUS (BLINOMHEHNS) COOTBETCTBYHOLLMX 06CTOATENLCTB, COBLITUI UM YCIOBUNA.

Mpekpawexune npusHaHusa BIMNOW npoucxogur:

e B AaTy ucnonHeHus BIOW;

e B /ATy ucteyeHus cpoka Brou;

e B pesynbTaTe BO3HUKHOBEHMS BCTPEYHbIX 0653aTeNbCTB B CBA3M C 3aKMOYEHEM OPCETHON COENKM;

e B pesynbTaTe peanu3aLuy yCroBuin BOCPOYHOrO NpekpaLleHus caenku (Hanpumep, npesbllleHe bapbepa,
HapyLUEHNE KOBEHAHT);

e B [JaTy nepeycTynku npas TpebosaHus no gorosopy BIOU;
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e B Clyyae HacTynneHus (BO3HUKHOBEHUS) COBbITMIA, OBCTOATENBCTB, YCNOBUA, MPENATCTBYIOWMX peanusaLum npas
(akuenty) no BMOW, Bkntovas, HO He OrpaHNYMBasiCh: OTKa3 B Bbi4aye COrnacui/paspeLLeHuin rocygapCcTBEHHbIMM,
pernoHanbHbIMM, MyHULMNAMbHBIMMU 1 UHBIMW OpraHamu BacTy, PErynupyoLLMMM opraHamm, BCTYMNEHWE B CUITY
CynebHbIX aKTOB, HE MPUHATWE COOTBETCTBYHLLMX KOPNOPATUBHbIX PELLEHMIA, a TaKKE UHBIX NOGOBHbIX COObITUIA,
06CTOATENLCTB W YCNOBUIA, NPENATCTBYIOLWMX peanu3auun npas (akuyenty) no BIMOW; npu aTom ecnu ycTpaHeHne
MPUYMH, NOBMEKLWIMX HACTYNNeHne (BO3HUKHOBEHWE) CODbITMIA, NPENATCTBYIOLLMX peanu3auuv npas (akuenTy) no
BMN®W, a Takke HacTynneHne camux o0bycnaBnmBatoLLmx cobbITUN SBRSETCS BO3MOXHbIM, TO NpuaHaHue BIoK
MOXET BbITb NPOAOITKEHO HA OCHOBaHMUN MOTUBMPOBAHHOTO CyXAeHUs YNpaBnstoLei KOMNaHu;

e B Clyyae HacTynneHust Popc-MaxopHbIX 0BCTOATENLCTB, HE NPELYCMOTPEHHbIX LOrOBOPOM, KOTOPbIE

NPensaTCTBYIOT UcnonHeHuno BINOW.

OueHka:
Mapxupyembie BIOU:
B cnyuae, ecriv BINOW asnsetcs mapxupyembim (ganee - Mapxupyemeiin BIMOW), n Ynpasnstowen komnanuein .Y. NMAD Ha

[aTy OLEHKM OTpaxeHbl BCe pacyeTbl N0 BapuaLMoHHON Mapxe, cnpasegnmeas ctoumocts Mapxupyemoro BINOW pasHa Hynio.

B cnyuae, ecnv pacyeThbl N0 BapuaLyOHHO Mapske MONHOCTLIO HEe OTPaXeHb, TO OLIEHKA MPOU3BOAUTCS CrieayHoLM

obpasom:

e Mapxupyembin BIMOW npencraBnsieT coboil akte, €CRM €ro HETTO pacyeTHbIX TpeboBaHuit M 0653aTensCTB No
BapWaLMOHHOW Mapxe Ha JaTy OLeHKM, onpedensemoe B nopsake, YCTaHOBNEHHOM [OrOBOPOM, NPEBLILIAET HETTO PacyeTHbIX
TpeboBaHU 1 0653aTENLCTB NO 3aBEPLUEHHbIM pacyeTaMm BapuauyoHHOW Mapxu. CnpaBeanueas ctoumocTb Mapxvpyemoro
BMoW onpenenseTcs B pasamepe Takoro NpeBbILLEHMS.

o Mapxwupyembin BMOW npeacrasnser coboi 06s3aTenbCcTBO, €CNKM ero Hetto TpeboBaHMM M 0Bsi3aTensCTB Mno
3aBEpLUEHHbIM pacyYeTaM BapuaLMOHHON Mapku NPeBbILAeT HETTO pacyeTHbIX TpeboBaHUi 1 0653aTenbCTB N0 BapyaLMOHHOM
MapXe Ha 4aTy OLeHKM, ONpeaensieMoe B Nopsiake, yCTaHOBMNEHHOM B gorosope. Cnpaseanueas ctoumocTs Mapxupyemoro BIMoOU

ornpeaenseTcs B paaMepe Takoro NpeBbILLEHSs.

UHble BIOU:

BMN®W npeactaenset coboit akTve, €CAM COBOKYNHAs CTOMMOCTHAS OLiEHKa COAEPXALLNXCSA B COOTBETCTBYIOLLEM LOrOBOPE
TpebOoBaHWN K KOHTPAreHTy NPeBbILIAET COBOKYMHYK CTOMMOCTHYH OLIEHKY 0653aTenbCTB nepes KOHTPareHToM no 3Tomy
[OrOBOPY, W OXnAaeTcs yBenuyeHne 6yayLimx SKOHOMUYECKNX BbIrO4 B pesynbTaTe NomyYeHns akTyBOB (AEHEXHBIX CPEACTB U
MHOTO MMYLLECTBA), 0BMEHa aKTUBOB WK NoraLeHnst 0653aTeNbCTB Ha NOTEHLMANbHO BbIroAHbIX Ans oHOa YCnoBusX.

Cnpasegnmsas ctoumocTb BIOU onpegenseTcs B pasmepe Takoro NpeBbILLEHMS.

BMoW npeacrasnset cobo 0653aTenbCTBO, ECNN COBOKYNHAs CTOMMOCTHAs OLEHKa COAEPKALLMXCS B COOTBETCTBYHOLLEM
poroBope 0653aTenbCTB PoHOa nepes KOHTPareHTOM NPEBbILLAET COBOKYMHYK CTOMMOCTHYIO OLEHKY TpebOBaHMI K KOHTpareHTy
no aToMy LoroBopy, 1 PoHA OXMAaeT yMeHbLIEHNE ByayLLMX SKOHOMUYECKMX BbIrOg B PE3YNbTaTe BbiObITUS aKTUBOB (LEHEXHbIX
CPEACTB WNW MHOTO MMYLLEeCTBa), 0OMeHa akTMBOB UNW NoralleHns 0653aTenbCTB Ha NOTEHUMANbHO HEBbIrOAHbIX Ans ®oHaa

yCrnoBusX. CnpaBe,anBaﬂ croumocTb BINOU onpenensaeTcd B pasmepe Takoro npesbllLUEHUA.
I'IpM 9TOM Cnpaseanneasa CTOMMOCTb ©a30Boro akTuBa onpenendeTcda B COOTBETCTBUN C npaBVIJ'IaMVI onpenenexHna CYA.

Mpemus:
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[ins cnyyaes 3akmio4YeHNs ONUMOHHBIX 4OrOBOPOB MW 3aKMIOYEHNS OMLMOHOB Ha 3aKMIOYeHe A0roBopa — NpUYMTaloLLasncs
(nognexatyas onnate) npemust NPU3HaeTCs B kKa4ecTBe AeOUTOPCKON (MPoYel KPeQMTOPCKOM) 3a40MKEHHOCTY B AaTy NpU3HaHNs
BMoW, ecnu onnata npemuu He npousBegeHa o Aathl npusHaHus BINOW. Ecnv npemus no onumMoHHOMY SOrOBOPY (ONUMOHY Ha
3aKntoyeHne aoroeopa) bbina onnaveHa Ao Aatbl npusHaHus BIOW, To noctynuBLas (ynnayeHHas 3a cuet umyllectsa ®oHaa)

NMpemMmnsa OTHOCUTCA Ha A0XO0Abl (paCXOﬂbI) B AaTy ee onnarbl.

B cnyyae npogaw (npuobpetenns) BIMOW npuuntatowasics (noanexalyas onnate) npemusi npusHaeTcs B kayecTse

Aebutopckon (Npoyen KPeaMTOPCKOi) 3a40MKEHHOCTY B AaTy 3aKMOYeHUs CAENKM No npogaxe (npuobpeteHnto) BIOW.

B cnyyae npogaxw (npuobpetenus) BIOW 1 oTcyTCTBNS YCNoBMS ynnaTel npeMiun (unn 6e3803Me3[HOCTY NpeLocTaBeHNs

npaga Mo ONLMOHY) NPEMMsS He NPU3HAETCS.

CnpaBeg/mBas CTOMMOCTb 4eBUTOPCKON 3af0MKEHHOCTM NO NpuymuTatoLLelics npemun no BIMOW oueHnBaeTcs B nopsiake,
npegycMoTpeHHOM nognyHkTom 2.3.4 Mpasun onpepenenns CHA. CnpaBeanveas CTOMMOCTb KPEAUTOPCKOM 3a40MMKEHHOCTH NO

nognexatuen onnare npemum no BIOW oueHnBaeTcs B nopsiake, npegycMoTpeHHoM nyHkTom 2.9 MNMpasun onpegeneHus CHA

ﬂe6MTOpCKaFI 3a]0IMKEHHOCTb Mo I'IpVI‘-IVITalOLUﬁl\/'ICFI npemmun (npoqaﬂ KpeanTopckas 3aJomKEeHHOCTb Mo nonnex(am,eﬁ onnare

npemun) no BINOW npekpallaeT npusHaBaThCa B Haubonee paHHIow 13 4at:

e B /ATy UCMONHEHUs 0BA3aTeNbCTB Mo onnaTe NpeMuy;

e B /ATy NIMKBMAALMN KOHTpareHTa cornacHo Bbinucke u3 EMPHOJT;

e B /ATy IMKBMAALMN (MCKIOYEHMS) MHOCTPAHHOTO KOHTpareHTa U3 peectpa KOMMEPUECKUX OpraHn3aLmil Unu MHOro
CXOXEro Mo CMbICIy PeecTpa, NPeayCMOTPEHHOMO 3aKOHOAATENbCTBOM CTPaHbl, B KOTOPOW Bbin 3aperucTpupoBaH
MHOCTPaHHbIN KOHTPAreHT;

e B AaTy ycTynku npas no BIMOW (ecnu nepegaya npas/ob6s3aTenbCTB Mo ynnarte npemMun cneayet 13 yernosuii
COOTBETCTBYIOLLEN CAENKM);

e B [JaTy Npoyero npekpaLleHusi npasa TpebosaHms (06s3aTenbCTBa) No onnare npeMun B COOTBETCTBMM C

[ENCTBYHOLLMM 3aKOHOAATENBCTBOM WUNW JOrOBOPOM.

Ocobble ycnoBsus B OTHOLWEHUX NPU3HaHUA ONUMOHHBLIX AOrOBOPOB, KOTOPbLIe 3aKNn4YakTCA OQHOBPEMEHHO C
Aorosopamu npoaaxu nMyLlecTBea, COCTaBnAKOLWEro akTuBbl ®oHpa:

Ecnu onumMoHHbIit JOroBOP 3aKMio4eH C KOHTPAreHTOM B OTHOLIEHUW NPUOOPETEHMS B COCTaB akTUBOB UMYLLECTBA, KOTOPOE
BbINIo NPOAAHO 3TOMY e KOHTPAreHTy, 1 NPeLCTaBNseT coBOM No 3KOHOMUYECKOMY CMbICIy 0BpaTHY0 NPOAaXy UMYLLECTBA B
ByayLiem (AoroBop (MHAHCMPOBAHWS), TO NPU3HAHWE NepeLaHHOro No JOroBOpY Kynnu-Npoaaxi UMYLLECTBa He npekpallaeTcs
[0 MOMEHTa NpekpalLLEeHUs NpK3HaHKs onLuoHa cornacHo Mpasunam onpeaeneHus CHA. OueHka Takoro MMyLLecTsa
npon3BoauTCs B cooTBETCTBIUN ¢ MpaBunamu onpeaenequnst CYA. OgHoBpeMeHHO oTpaxaeTcst 0653aTeNnbCTBO N0 onyaTe 3Toro

MMyLlecTBa CornacHo ycrnosusm onunoHa.

B cnyyae Hannums OCHOBaHMIA nonarathb, Y4TO Nepeaaya UMyLLECTBa (aKTuBa) no LOroBOPY KyMan-Npogaxm ¢ y4eToM
OZHOBPEMEHHO 3aKITHYEHHOrO C HM OMLMOHHOO OroBOpa NPUBELET K nepesaye BCEX PUCKOB U BbIrO, CBA3AHHBIX C
MMYLLECTBOM (aKTMBOM), TO MPU3HAHME NEPEAAHHOTO MMYLLIECTBA (aKTWB) AOMKHO ObiTh MPEKpaLLEeHO B COOTBETCTBUM C
KpUTEPUAMI NPEKPALLEHNS NPU3HAHMS, YCTaHOBNEHHbIMK [paBunamm onpeaenenns CHA ans cooTBETCTBYHLENO BUAa
“MyLLEeCTBA (aKTMBa), @ AOrOBOP KyMn-NPOAAXKN NMYLLECTBA (aKTMBA) W ONLMOHHBI AOTOBOP NPU3HAKOTCS M OLEHWBAKOTCS

HE3aBUCMMO OpYyr OT Apyra B COOTBETCTBUN C I'IpanmaMM onpegenexHund CYA. yl'lpaBJ'IFHOLLI'aFI KOMMNaHuA B Aaty O4HOBPEMEHHOIO
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3aKio4eHs AOroBopa Kynnn-npogaxiut MMYLLECTBa (akTuBa) U OMLMOHHOTO A0roBOpa cocTaensieT MoTUBMPOBaHHOE CyXaeHue 0

COXPaHEHWUN UNK e Nepeaaye BCEX PUCKOB W BbIr0g, CBA3aHHbIX C NepeaaHHbIM UMYLLECTBOM (aKTUBOM).
3. OcoOble ycnoBus nepexogHoro nepuoaa.

Ecnv Ha paty Havyana npumeHeHns Tekywen pepakuuv MNpasun onpegenexns CHA, Ynpasnstowas koMnaHus
ocylecTBnAna npusHaxne gencraytolmx BIOW B COOTBETCTBIM C MHBIMW paHee AEUCTBYIOLMMIA MPUHLMNAMW NPU3HAHMS, TO
YnpasnstoLias KoMnaHua NpofomKaeT npusHaeaTh Takue BIOW go HacTynneHns OCHOBaHWM NpeKpaLleHns npusHaHus,
YCTaHOBIEHHbIX HACTOSAWMM pasgenom [pasun. B npoTuBHOM cryyae Ynpasnstollas komnaHus coctaensetT MoTuBupoBaHHoe
CyXAeHWe 0 NpeKpaLeHnn NPU3HAHNA C U3NOXEHNEM COOTBETCTBYIOLLMX apryMEHTOB, COrNIacOBAHHOE CO
CneyLnanuanpoBaHHbIM 4enosuTapuem.

Ecnv Ha gaty Havyana npumeHeHns Tekywen peaakuuv Mpasun onpegenenns CHA ynpaenstoLas KoMnaHus He
ocylecTBnAna npusHaHne gencraytolmx BIOW B COOTBETCTBIM C MHBIMW paHee AENCTBYIOLMMIA MPUHLMNAMW NPU3HAHMS, TO
YnpasnstoLlas KoMnaHus NpoAoKaeT He NpuaHaBaThb Takue BIOW go HacTynneHus Hanbonee paHHEro u3 cobbITuii:

—  Hayano nepvoaa BPEMEHH, B KOTOPOM MOXET ObiTb peanin3oBaHo NpaBo O4HON CTOPOHbI 3aKMKYNTb JOrOBOP (aKLEenT)
unn npaBo TpeGoBaTb OAHOM CTOPOHOM OT [PYroi COBEPLUEHWS NpedyCMOTPEHHBIX OMLMOHHBIM [AOrOBOPOM
JENCTBWIA;

—  HacTynneHue obycnosnmBatoLLmx cobbITWiA (B Cyvae Ux Hannums B 4OrOBOpE).

B npotueHOM cnyyae Ynpaensiowas komnauus coctaenseT MoTMBMpOBaHHOE CYXAEHWe O Hayane NpU3HaHuA C
WU3MOXEHEM COOTBETCTBYHOLLMX apryMEHTOB, COrnacoBaHHoe co Cneuunanv3npoBaHHbIM Jeno3nTapuem.

B cnyyae 3akmioyeHns JOMONHUTENBHOMO COrMalleHns), 3a UCKMOYEHEM U3MEHEHMUS TOMbKO CTOPOHbI COEMKW MO NpudnHE
peopraH13aLum CTOPOHbI CAENKK, YNPaBnstowas KoMnaHus OCyLLeCTBNSEeT NpU3HaHWe N0 OCHOBAHMAM HacTosAwwmx MpaBun Kak

HOBOW CHENKN.
4. Ocobble ycnoBus onpeaeneHus cnpaseanuBoii ctoumoctu BIOW.

YnpasnstoLias komnauus coctasnsieT MoTuempoBaHHoe cyxaeHne, nubo obs3aHa NpuBneYb OLEHLLMKA ANS OLEHKN
cnpasegnueoit ctoumoctu BMNOU (nnbo otgencHbix napametpos BIOW) B Tex cnyyasx, korga 3HaueHne LeHb! UCNONHEHNS
OMLMOHA HEM3BECTHO Ha AaTy pacyeta CHA v Ans OLEHKW 3Ha4YeHWs LieHbl ONuMoHa TpebyeTcs NPUMEHUTL METOAbI
NPOrHO31POBaHMS.

B cnyyae BO3HMKHOBEHMS NpU3HAKOB 06ecLieHeHNs KoHTpareHTa no BI®W, 3a ucknioveHnem BO3HUKHOBEHNS AedhonTa uin
CobbITHI, NPUPaABHEHHLIX K A4edhonTy, Ynpaensiowas KoMnaHus BNpaBe CKOPPEKTMPOBaTL CrpaBeanueyto ctoumocTts BIOW Ha
0CHOBaHU1 MoTMBMPOBaHHOTO CyxaeHus. [pu HeobxoguMocTu Ynpasnstowas koMmnaHus GoHaa BnpaBe OLEHWUTb CpaBeanmuBYo
croumocTb BINOW ¢ yueTom Bo3HMKLETO Npu3Haka 0BecLieHeHNs Ha OCHOBaHMM OTYeTa OLEHLUMKa, NOArOTOBMNEHHOO B
MaKCUMarbHO KOPOTKIE CPOKY C aTbl BbISIBIIEHWUS COOTBETCTBYIOLLErO Npu3Haka 0becLieHeHus.

B cnyyae pechonta koHTpareHTa no BI®OW nnm Bo3HUKHOBEHMS COBbITUS, NPUPABHEHHOTO K AeONTY B OTHOLLEHUM
koHTpareHTa no BINOW, Ynpaenstowas komnauus GoHga obsizaHa CKOppeKTUpOoBaTh CnpaBeanmeyto ctoumocTb BIOU Ha
OCHOBaHU1 MOTMBMPOBAHHOTO CyXXAEHWS YNpaBnstoLLen KoMnaHum nnbo npu He0BXOAMMOCTI OLEHWTL CNPaBeasNBY CTOMMOCTb
BIN®W Ha ocHoBaHMM OTHETA OLEHLLMKA.

B uensx MOHWTOpUHIa BO3HWKHOBEHMSI MPU3HAKOB OOECLEHEHUs KOHTpareHTa, gedonta M CoBbITU, MPUPaBHEHHbLIX K

AecdonTy, a Takke BbIXOfa KOHTpareHTa U3 CoCTOsHWS 0BecLieHeHNst unn aedonTta NPUMEHSIETCs nepeyeHb NpU3HaKoB U COOLITUN,

YCTaHOBMEHHbI B MpUNOXeHUM 5.
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MpnynHa BHeCEeHUst u3mMeHeHuit B [NpaBuna: npyBeaeHe B COOTBETCTBME CO cTaHgapTtom HAYOOP
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