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ManoxuTb MNpaBuna onpeaeneHnst CTOMMOCTU YIUCTbIX aKTUBOB 3aKpbITOrO NaeBoOro MHBECTULIMOHHOMO KOMOUHPOBAHHOMO
toHaa "PeHTHbin goxog MPO" B cnegyroLlen peaakumm:

HacToswwe Mpasuna onpeaeneHns CTOMMOCTY YMCTbIX akTUBOB (Janee — Mpasuna pacyéta CHA) 3akpbITOro naesoro
MHBECTULMOHHOrO KOMOMHMpOBaHHOrO ¢hoHaa "PentHbii goxop MPO" (manee — ®oHa) paspaboTaHbl B COOTBETCTBUM CO
CraHpapTom HaumoHarnbHon accounaumuy yqacTHkoB hoHgoBoro poiHka (HAY®OP) o nopsgke onpefeneHust CTOMMOCTM YUCTbIX
aKTMBOB NAeBOro MHBECTULMOHHOIO oHAA M CTOMMOCTM MHBECTULIMOHHOTO Nasi (aanee — CTtaHgapT) paspaboTaHHOM Ha OCHOBaHWM
nyHkta 2 ctaten 1 ®egepancHoro 3akoHa oT 13 mong 2015 roga Ne223-03 «O camoperynupyembix opraHusaumsix B cdepe
(DMHAHCOBOTO pbIHKa» C y4eToM TpeboBaHWW, yCTaHOBMEHHbIX YkasaHuem baHka Poccum ot 25.08.2015 N 3758-Y «O6
onpegeneHni CTOMMOCTY YUCTBIX aKTUBOB MHBECTULIMOHHBIX POHA0B, B TOM YMCIE O MOPSIAKE pacyeTa CPEAHEroaoBoM CTOMMOCTM
YACTbIX aKTMBOB MAEBOT0 MHBECTULMOHHOMO (HOHOA M YMCTbIX aKTMBOB aKLUMOHEPHOTO WHBECTULMOHHOMO (DOHAA, pacyeTHOM
CTOMMOCTU MHBECTULMOHHLIX MaeB MaeBbIX MHBECTULMOHHbIX (DOHOOB, CTOMMOCTM WMYLIECTBA, MepegaHHoOro B onnaty
MHBECTULMOHHBIX NaeB» (fanee — YkasaHue).

CTOMMOCTb YMCThIX akTMBOB POHAA ONpesenseTcs:

- Ha JaTy 3aBepLueHus (OkoH4YaHus) hopmuposaHust oHaa;

- B CIyYae Np1oCTaHOBMEHNS Bblgayu, NoralieHms 1 0bMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO3OOHOBMEHNS MX Bblgau,
noraLueHus 1 obMeHa;

- B crnyyae npekpalleHuns GoHga - Ha AaTy BO3HUKHOBEHWS OCHOBAHMS €ro npekpalleHus;

- rocre 3aBepLUeHmns (OKoHYaHKs) dopmmpoBaHns PoHOA - exXeMecsHHO Ha NocneaHuii pabounii AeHb KaneH4apHoro
Mecsua;

- Ha AaTy COCTaBneHMs Cnucka BragesbLeB HBECTULMOHHBIX NaéB B Clyyae YaCTUYHOMO NOralleHns MHBECTULMOHHBIX
naée be3 3asBneHns TpeboBaHui BNaaenbLeB MHBECTULMOHHBIX NAéB 00 X noralleHuu;

- Ha nocneaHuit pabounit AeHb Cpoka Npuema 3asBOK Ha NPUoBpeTEHNE AONONHUTENbHBIX MHBECTULIMOHHBIX NaEB;

- Ha daTy, NPeawWeCTBYOLLY0 AaTe nepeaayn npae u 0653aHHOCTEN NO JOrOBOPY HOBOW YNPABMSIOLLEN KOMMAHWeN npu
CMeHe ynpasnstoLLen komnaHum GoHga.

CTOMMOCTb 4MCTbIX aKkTUBOB POHAA pacCUMTbIBAETCH MO COCTOSAHMIO Ha 23:59:59 Aatbl, MO COCTOSHWMIO HA KOTOPYH
onpegensietcd CYA, C yyeTOM [AaHHbIX, PACKPbITbIX HAa YKa3aHHY0 AaTy B AOCTYMHbIX AN YNPaBMAOWENn KOMMaHWM,
ocyLlecTeRsoWen poseputencHoe ynpasneHue MA® (ganee — YK, YnpasnsoLwas KOMnaHus) UCTOYHMKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpepHerogoBasi CTOMMOCTb YWCTbIX aKTMBOB MAEBOr0 MHBECTULMOHHOTO hOHAA Ha NobOW AeHb onpeaensieTcs Kak
OTHOLUEHUE CYMMbl CTOMMOCTEN YWCTbIX aKTMBOB Ha Kaxabli pabounii AeHb KaneHgapHoro roga (ecnu Ha pabouunii geHb
kaneHOapHoro roga CTOMMOCTb YUCTbIX aKTMBOB He OMpedensinach — Ha MocneaHuin JeHb ee OnpeaeneHusi, NpeawecTByOLWmi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBepLlueHns (OKOHYaHWS) hOPMUPOBAHUS NMAeBOro MHBECTULMOHHOIO hoHha) 40 AaTbl
pacyeTta CpeHEerofoBoN CTOMMOCTM YACTLIX aKTUBOB K Umcny pabounx OHeit 3a 3T0T neproa. B Lensx onpeaenexns cpeaHeroaosoi
CTOMMOCTM YUCTbIX aKkTWBOB AATOMW, 3a koTopyto onpegensetca CYA M, noHnmarotca Bce aatbl onpeaeneHus CHA TNO,
yKkasaHHble B HacToswwmx Mpasunax pacyéra CHA.

CtommocTb uncTbIX akTMBOB ®PoHAA, B TOM YMCNE CPEeAHErooBasi CTOMMOCTb YMCTbIX aKTMBOB (POHAA ONpeaensieTcs ¢
TOYHOCTBH 40 ABYX 3HAKOB NMOCIE 3ansAToi, C NPUMEHEHWEM NpaBMn MaTeMaTUYeCKOro OKpyrieHus B BanioTe onpegenerus CHA B
cooTBetcTBMM C [lpaBunammu fgoBeputenbHoro ynpaenenus MU® (ganee — MMpasuna Y MMU®), peincTsylowmmm Ha aaty
onpeaenexns CHA. PacueTHasi CTOMMOCTb MHBECTULIMOHHOTO nas MNAD® onpeaensetcs ¢ TOYHOCTLIO 0 2 3HAKOB MOCHe 3ansiTon, ¢
NPUMEHEHWEM MpaBUN MaTeMaTU4eckoro OoKpyrneHus B Bantote onpegeneHus CHA B cootsetcTaum ¢ [pasunamu OY MAOD,
AeNCTByOWMMI Ha aaty onpegenenus CHA.

Hactoswwe lNpasuna pacuéta CHA npumensitotcs ¢ 04 mions 2025 roga.



OrnaBenexue:

naBa 1. O6wwme nonoxeHns, TEPMUHbI U ONpeaeneHuns

naBa 2. OnpegeneHune cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0653aTeNbCTB

naBa 3. Kputepun npusHaHma (npekpaLieHms npu3HaHus) akTUBOB M 0053aTeNnbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBoOi CTOUMOCTHN OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowen komnaHuen u CneuuanusnpoBaHHbIM

aenosutapuem npu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB

naea 1. OBLUUE NOJIOXEHUA

B Hactoswmx MMpasunax pacyéta CYA MCMONb3yTCS TEPMUMHBI, NPEAYCMOTPEHHble B [paxgaHCKOM kogekce Poccuiickoi
®enepauum (vactb nepsas) ot 30.11.1994 N 51-03, denepansHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKE LieHHbIX Oymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takke cregyroLye TEPMUHBI 1 ONpeaeneHus:

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

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

MpaBuna pacyéta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOLEN KOMMaHWW, PEernameHTUpYOLMA NOpPSAoK onpeaeneHus
CTONMOCTU YUCTbIX akTUBOB M 1 CTOMMOCTN MHBECTULIMOHHOMO Nas;

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

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

WMHocTpaHHasA bupxa - MHocTpaHHas oHO0Bas OUpxa;

Habniogaemas u poctynHas OupxeBas nnowagka — TOProas nnoljagka POCCUMCKOM W (MnM) MHOCTPaHHOM Gupu,
3akpennenHas B Mpasunax onpegenenns CHA k kotopoit y YnpasnstoLLlen KoMnaHum ectb AOCTYN, Kak HanpsMyto, Tak 1 Yepes
(PMHAHCOBBIX MOCPEOHMKOB, W HA KOTOPOW YNpaBnsoLas KOMNaHus MMEET BO3MOXHOCTb pacnopskaTbCs akTMBOM (aKTMBamMu).
YkazaHHble OMpxeBble NNOLaaku NpUBeAEHb! B NPUNOXKEHUM 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepauui ¢ akTBOM U 0653aTenbCTBOM NPOBOAATCA C JOCTATOYHON YacTOTOM U B
[0CTaTO4HOM 06bEMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMaLMIO 06 OLEHKaX akTUBOB UMK 0BSA3aTENbCTB HA NOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMW KOTOPbIX MOrYT ObiTh: dhefepanbHble OpraHbl UCMIONMHUTENBHOM BRAcTy
Poccuitckon ®egepauun; opraHbl UCNOMHUTENBHON BnacTi cyGbekToB Poccuitckon deaepaunm; poccuiickue opraHbl MECTHOMO

CaMOYNpaBIEHNsi; POCCUICKME OpUAMYECKMe NULA; MHOCTPaHHblE OpraHbl TOCY[APCTBEHHOM BnacTW; MeXayHapoaHble
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(bMHaHCOBblE OpraHuW3aumu; agMUHUCTPATUBHO-TeppUTOpUarbHble 06pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WMHOCTPaHHble
topuamndeckue nuua.
M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.
[BXMMOE UMYLLECTBO, UHXXEHEPHbIE COOPYXEHUSA N CeTH (BKNIOYasa NUHENHbIE 00BEKTbI), a TaKke 00BHEKTbI UHKEHEPHON
UHpacTpyKTypbl, obecneunBarowme yHKUMOHUPOBaAHUE, IKCMyaTaUMIO U KOMMyHanbHoe obecneyeHue 0O0bLEKTOB
HeABWXMMOCTW, a TaKke WHXEHepHble CUCTeMbl U 00OpyAoBaHue, obecneymBalowme (PYHKUMOHUPOBAHUE W
aKcnnyatauuio 06bLEKTOB KanuTanbHOro CTPOUTENbCTBA — MalukHbI M 060pyaoBaHMe, npuobpeTaemMble BMECTE C 0OBEKTOM
HEeOBWKUMOCTH, YCTAHOBIEHHbIE BHYTPU HETO, HO HE SBMSAOLLEECH er0 COCTaBHOM HEOTLEMIIEMOM YacTblo U OTAENMMble 6e3 ero
paspyLleHns WNM HekBanuUUMpOBaHHble B KAYeCTBE HEABWXMMOTO WMYLIECTBA: OOBLEKTbI WHXEHEPHOW MHMPaCTPyKTYpbl,
obecneumnBaroLine yHKLMOHMPOBAHME, IKCMyaTaumio M KOMMyHarnbHoe obecneyeHue OBbEKTOB HEeOBWXMMOCTM, a Takxe
WHXEHepHble cucTeMbl 1 06opyaoBaHue, obecneunBarowme (YHKLMOHMPOBAHWE U 3KCTNyaTauuio OBBLEKTOB KanuTanbHOrO
CTPOUTENLCTBA, B TOM YUCTE:

- XONOAWSbHblE KaMepbl, MPOMbILLNIEHHbIE XOMOAUIbHbIE KaMmepbl, 060pyA0BaHNE X0N0A0CHABKEHNS;

- YCTpOWCTBa anekTpocHabxeHus, anekTpoobopynoBaHue, MHBEPTOPHOE 000pyAOBaHWE, pacnpeaenuTentHble uunm
TpaHcdopMaTopHble NOACTaHLMM WU pacnpeaenurenbHbIe NyHKTbI;

- ceTn cBA3n, TenedhoHHbIE CETU U KOMMYHUKALIMK;

- CUCTEMbl CUrHamusauwu, LeHTpanu3auun 1 GnoKMPOBKK, WH(OPMALMOHHbIE KOMMMEKCHI W CUCTEMbI YNpaBneHus
OBWKEHNEM;

- CUCTEMbl OXpaHHOW CUrHaNM3aLuu;

- aBTOMAaTW3MpOBaHHAs CUCTEMA KOHTPOMSA  3ara30BaHHOCTW, aBTOMATM3MPOBaHHas CUCTEMA yNpaBneHus W

AVCTeTYEPN3aLMM, CUCTEMbI KOHTPOMS 1 YNipaBReHnst AOCTYMOM;

CMCTEMbI BOLOOTONNEHMS], BOAOCHADXEHNS, ANEKTPOoOoTONNIEHNA,

CUCTEMDI no>|<apH0171 CurHanusaumm, CUCTeMbI OXpaHHOIZ CuUrHanmnsawmu, BWaOEeOoHabnioaeHue;

CcucteMa noga4un Bo3ayxa;

cucrtema BeHTUNALUK, AbiIMOyOaNeHUs, X0NoO0CHabXKeHMs 1 KOHAWLMOHNPOBAHKUA,

NoABEMHO-TPaHCMOPTHOe 0BopyaoBaHue: NUATbI NACCaXMPCKIE, PY30Bble, IPY30NacCaxMPCKUE, MOABEMHUKY;

- cTennaxHoe 060pyaoBaHME U CTOMKY;

- On3enb/rasoreHepaTopHble ANEKTPOCTaHLMK;

- HacoCHble CTaHLuK;

- KOTerbHblE;

- 3anopHble YCTPOMCTBA, BOPOTA, ABEPU, 3aD0pbI, OrpaxaeHmsl, 3aLLUMTHbIE CETKM, KOHTPOMBHO-MNPOMYCKHbIE MYHKTbI;
- aBTOMOBWNbHbIE (BPEMEHHBIE) AOPOr, acthanbTUPOBaHHbIE MOLWAAKY;

- NapKoBKM (MapKOBOYHbIE MeCTa).

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBol CTOMMOCTW - YPOBHM LEH NpU OnNpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM (uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnvsoi
CTOMMOCTW», BBEAEHHbIM B [eiCTBIe Ha Tepputopun Poccuiickoin Gepepaumm npukasom MuHuctepctea hmHaHcoB Poccuidckon
O®epepauym ot 28.12.2015 N 2174 "O BBepeHun MexayHapogHbIX CTaH4ApTOB (OMHAHCOBOW OTYETHOCTM M PasbsiCHeHuit
MexayHapoaHbIX CTaH4apTOB (MHAHCOBOM OTHETHOCTW B AEWCTBME Ha Tepputopum Poccuitckon depepauum M 0 NpuU3HaHU

YTPaTMBLUMMM CUITY HEKOTOPbIX MPMKA30B (OTAENbHbIX NONOXEHU Npukasos) MuHucTepcTea cHaHcoB Poccuiickon Pepepaumun”.
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OCHOBHOI PbLIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLUMM 471 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOPrOB 1 YPOBHEM aKTUBHOCTMU.

EBpoobnurauumm - gonrosble LieHHble Gymaru, KOTopble BbiMyLLEHbl HA TEPPUTOPUM MHOCTPAHHOTO FOCYAAPCTBa B COOTBETCTBUM C
3aKOHOAATENbCTBOM, MPUMEHSIEMbBIM Ha TEPPUTOPUM 3TOTO FOCYAAPCTBA, HOMUHMPOBAHHBIE B MHOCTPAHHOM BastOTE MO OTHOLLEHNIO
K HaLMOHanbHOW BarnioTe rocyAapcTBa, B KOTOPOM HAxoAWTCS (3aperMcTpupoBaH) AMUTEHT JOMrOBbIX LEHHBLIX Gymar unm npu
HanW4uMK B yCOBUSX BbINYCKa: KOHEYHbI 3aEMLLMK; NOPYYMTENb UMK rapaHT No 06513aTeNbCTBaM AMUTEHTA, W KBaNUGULMPOBaHHbIE

B Ka4eCTBE LEHHbIX 6ymar B COOTBETCTBUM C 3aKOHOAATENLCTBOM POCCHICKOIA CDe,qepau,MM.

1.1. [ns uenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso M, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, U MOZENM OLIEHKW CTOMMOCTM LieHHbIX Gymar,
ANS KOTOPbIX HEe ONpeAeneH akTUBHbIN PbIHOK.
1.2. AKTVBHBIM PbIHKOM ANS LeHHbIX Bymar, 4onyLEeHHbIX K TOpram Ha POCCUICKOA W MHOCTPaHHOW Bupxe npusHaeTcs
[OCTYMHas v Habntogaemas Gupxesas nnowaaka (poccuinckas Unn MHocTpaHHas Gupkiu u3 Cnucka JoctynHbix 1 Habnogaembix
PbIHKOB), B CNyYae Hann4ms LieHbl 1 He HyneBoro 0bbema TOproB Ha AaTy OnpeaeneHns CnpaBeanmBoil CTOMMOCTH 1 COOTBETCTBUS
OHOBPEMEHHO CreaytoLLmMM KpuTepusam Ha aaty onpegeneHus CHA:

a) CoBokynHbIn 06bem ToproB 3a nocnegHue 10 Toproseix AHer npesbicun 500 000 pybnen;

b) Konuuecteo caenok 3a nocnegxne 10 ToproBbix aHen - 10 WwTyk u 6onee (DaHHOE YCNOBKE HE MPUMEHSIETCA B CIyyae,

ecnm xots 6bl ogHa bupxa u3 Cnncka octynHbix 1 HabnogaeMbix pbiHKOB HE packpbiBaeT AaHHbIE O KONUYECTBE CAEMNOK

C LieHHoi Bymaro).

KpuTepuin 0 konnyecTse COENOK NMPUMEHSIETCS B CiyYae, ecrim Ha BCexX AOCTYMHbIX HabnogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryetcs LyeHHas Bymara, B JOCTYMHbIX MCTOYHMKAX MHGOpMaLMK eCTb AaHHbIe O KOIMYECTBE CAENOK. B 0TCyTCTBME KpUTEpUs O
KOnu4ecTBe CAeNoK x0T 6bl Ha OAHOM AOCTYNHOM HabnAaeMOM PbiHKE ANs ONPEAENeHNs aKTUBHOTO PbIHKA NMPUMEHSIETCS TONBbKO
KpuUTEpMiA COBOKYNHOMO 06bema caenok 3a nocneaHue 10 TOproBbixX AHEN, KOTOpbIA gomkeH npesbiwatb 3 000 000 pybnei.

B cnyyae, ecnu yeHHas Gymara TopryeTcs Ha poccuinckon Grpxe B OCHOBHOM pexuMe TOProB C pacdeTamm B pybnsx v B
MHOCTPaHHOI BarioTe M Takue PEXVUMbI TOPTroB AOCTYMHbI ANS COBEPLUEHNS CAENOK 3a cyeT umyulectea MA®, coBoKynHbIA 06beM
COenok onpegensetcs no obuiemy o6bemy TOProB ¢ pacHeTamu B pybrsix 1 B MHOCTPaHHOM BantoTe. B Tom cnyyae, ecnu obbem
TOPrOB BbIPaXeEH B MHOCTPAHHOW BarnioTe, 15 Liener onpeaeneHns COOTBETCTBUS KpUTEPUSAM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOpro.eIX AHEN nepeBoauTcs B pydnm no kypcy baxka Poccum Ha gaty onpeaenenus CHA.

B crnyyae, ecnu Ha Bcex JOCTYNHBIX U Habrogaembix GUpXeBbIX nnoLyaakax bbin HETOProBbIN AeHb Ha AaTy onpeaenexus
CYA, aHanu13npyrTCs AaHHbIe NOCNeAHEro TOProBOrO AHS Ha AaHHbIX NIOLLaaKaXx.

Onpepenexne akTUBHOMO PblIHKA OCYLLECTBSIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMNb30BaHWS AaHHbIX NOCAEAHErO
TOProBOro AHS Ha TOProBbIX NMOLLaAKax He NPUMEHSIETCS B CIyyae, Korha HEeTOProBbI AeHb (M OTCYTCTBUE TOPrOB Ha (POHAOBOM
PbIHKE) CBS3aH C NPMOCTaHOBKOW TOProB no peLueHnto baHka Poccui, NpuocTaHOBKO TOProB B Ciydae AOCTUXKEHNS YCTAHOBMEHHbIX
Oupxelt NOPOroBbIX 3HAYEHUA UMM UHBIMM COBbLITUSIMW (COTNAcHO MOTUMBMPOBAHHOMY CYXXOEHWIO YNPaBRAIOWENA KOMMaHum),
CMOCOBHBIMM CYLLECTBEHHO MOBMUATH HA W3MEHEHWe CrpaBeAnMBOA CTOMMOCTU B TaKOW HETOProBbl AeHb MO CPaBHEHWO C
nocregHMM TOproBbiM AHEM. B cnyyae, ecnu BO3HWKWME 0OCTOATENbCTBA MPUBOLSAT K 3aTPYAHEHUIO (HEBO3MOXHOCTH)
onpeaeneHns cnpaseanBo CTOMMOCTY akTUBOB, YNpaBnsioLLas KoMnaHus 0bsi3aHa NpMoCTaHoBMTL Bblgaudy, noraileHune 1 obMeH

WHBECTULMOHHBIX NaeB NAeBOr0 WHBECTULMOHHOMO (DOHAA MO MPUYMHAM, He 3aBUCSLLMM OT YMpaBMstOLWEn KOMMaHum,
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6e30THOCUTENBHO TUMA NaeBOr0 MHBECTULMOHHOMO (DOHAA M HE3aBMCUMO OT (PaKTUYECKOro MpoBEeLeHUs MpoLesyp No Bblgauye,
noraLueHuio 1 06MeHy MHBECTULMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTI NO NPUOCTAHOBNEHWH).
1.3. OCHOBHbIM PBIHKOM LIEHHbIX Bymar poCCUIACKMX SMUTEHTOB (3a MCKIMOYEHWEM 0bnMraLumin BHELWHNX 0BnMraLyoHHbIX

3aimoB Poccuiickon deaepaumm v LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi), AONYLWEHHbIX K TOpram. Npu3HaeTcs:

1.3.1. MAO Mockosckasi bupxa (ganee no Tekcty — MockoBckas Gupxa), ecnn MockoBckas Bupxa SBRSETCA akTUBHbIM
PbIHKOM.
1.3.2. B cnyuae, ecnu Mockockasi Gupxa He SBNSETCA aKTUBHBIM PbIHKOM — poccuiickas bupxesas nnowaaka u3 yucna

aKTUBHbIX PLIHKOB, MO KOTOPO onpegeneH HanbonbLumin obLmin 0Bbem CAENoK No KonmyecTBy LieHHbIX bymar 3a nocnegHue 10
TOProBbIX AHen. [pu oTCyTCTBUN MHGOPMaLmn 06 ob6beme COEeMNOoK Mo KONMYeCTBY LieHHbIX Bymar ucnonb3yetcs uHgopmaumus 06
obbeme cAenok B AeHEXHOM BbipaxeHuu. [Npu paBeHcTBe 06beMa CAEenoK Ha pasnuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCs TOProBas nnoLyagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.4.  OCHOBHbIM PbIHKOM ANS LEHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yncne 415 06nurauuin BHELUHUX 0BnmuraLynoHHbIX
3aiimoB Poccuiickoit Pepepaummn, BOMroBbIX LiEHHbIX Bymar WHOCTpaHHbIX rocydapcTs, obnuraumi MHOCTPaHHBIX 3MUTEHTOB,
LieHHbIX Bymar MexayHapoaHbIX (OMHAHCOBbLIX OpraHM3aLiA, LieHHbIX Bymar MexayHapoaHbIX KOMNaHWi, SONYLWEHHBIX K TOpram Ha
OpraHW30BaHHbIX TOPrOBbIX NMOLLaAKaX, NPU3HAETCS:

1.4.1. poccuiickas nnowaaka MockoBckasi Brpxa — B criyyae, ecnm B Lienouke MecT XpaHeHus LeHHon Bymaru npucytctayet HKO
AO HPL;

1.4.2. WHocTpaHHas bupxa unm poccuinckas bupxa (3a ucknroueHnem MockoBckoi brpim) U3 uncna akTuBHbIX PbIHKOB, MO KOTOPOIA
onpegeneH HanbonbLmMin 0BLKMiA 0BbeM TOProB Mo KOMMYECTBY LieHHbIX Oymar 3a nocnegHue 10 TOProBbIX AHEW, ECM B LLENoYKe
MeCT XpaHeHus LeHHomn Bymarn HeT HKO AO HP[.

1.4.3. Tpwn oTcyTCTBUM MHAPOpPMaLmMn 06 0bbeme TOProB Mo KONMMYECTBY LIEHHBIX Bymar ucnonb3yeTcs uHopmauus ob obbeme
TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 Toproebix AHeN. Mpu 3TOM BENMYMHbI 0B6bema TOProB B BanioTe KOTUPOBKM
nepesoasTcs B pybnu no kypcy banka Poccum Ha gaty onpegenenus CHA. Mpu paeHcTBE 06beMa TOProB Ha pasfinyHbIX TOPTrOBbIX
nnoLyaakax OCHOBHbIM PbIHKOM CYMTAETCs TOproBas NnoLaaKka ¢ HanbonbluMM KONMYEeCTBOM CAEMNoK 3a nocneaHue 10 ToproBbix
QHeN.

1.4.4. [Ina obnuraumin BHELIHMX 0BnMrauMoHHbIX 3aiimoB Poccuitckon ®enepaummn, QOMrOBbIX LiEHHbIX Oymar MHOCTPaHHbIX
rocyaapcts, 0bnuraumMii MIHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapo4HbIX (PUHAHCOBBIX OpraH13auuil 1 WHbIX LEeHHbIX
Bymar pOCCUMICKUX 3MUTEHTOB, HE [OMYLIEHHbIX K TOpram Ha OMpXeBbIX NNOLaaKaX, AOCTYNHbIX YNPaBASOLEA KOMNaHWK,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBON PbIHOK.

1.5.  [1ns uenen onpeaeneHns cCnpaBeannBoi CTOMMOCTY akTuBoB ®oHAA, B Crydae €Cnn OCHOBHBIM PbIHKOM A151 LieHHO! Bymary
onpegeneHa Mockosckas Gupxa, NCnonb3ayTCs AaHHbIe UTOTOB TOPTOB 3@ BECh TOPrOBbIN A€Hb (OCHOBHAS MIIOC AONONHUTESbHAS
TOProBble ceccun).

1.6.  OcHOBHbIM pbiHKOM MOV aBnsieTca Bupxa, Ha KoTopoit Bbin 3aKMKYeH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTH aKTMBOB M 006513aTeNnbCTB

2.1. CTonMoCTb aKTMBOB W BEnuuMHa 0053aTENbCTB ONPEedensioTcsl NO CrpaBednmBOi CTOMMOCTM B COOTBETCTBUW C
MexayHapoaHbIM cTaHgapToM dmHaHcoBoit oT4eTHOCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTIY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin Peaepauun npukasom MuHuctepctea HaHcoB Poccuiickoit ®epepauyum ot 28.12.2015 N 2174 "O

BBefeHU MexayHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTU U PasbscHeHun MexgyHapoaHblX CTaHaapToB (oMHAHCOBOW
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OTYETHOCTU B JencTBue Ha Tepputopum Poccuiickon ®epepauunt v O NPU3HAHUM YTPATMBLUMMU CWUITY HEKOTOPbIX MPUKa3oB
(oT@enbHbIX NONOXeHW npuka3os) MunHnucTepcTea duHaHcoB Poccuitckon Gegepauuu”,
2.2. [lonycTUMble MeTOAbI ONpeaeneHus CnpaBeanuBoOi CTOMMOCTM LIEHHbIX Oymar.

221 MeTopgbl oueHKM LeHHbIX Bymar yctaHoBneHbl B Mpunoxenun 1. CnpaBeanneas CTOMMOCTb AOMTOBOM LIEHHOM
Bymaru onpegensieTcs ¢ y4eToM HaKOMMIEHHOro KynOHHOro Aoxoaa. CyMMbl HAKOMMEHHbIX KyMOHHbIX AOXOAO0B MO LEeHHbIM Bymaram
OLleHMBatoTCA Mo AaHHbIM MockoBCKom Brpxu (Mpu okpyrneHun 3Hadennin HKL ncnonbayeTcs nopsigok, onucaHHbii B Mnaee 5). B
cnyyae OTCyTCTBMSI AaHHbIX MockoBckoi Gupku no HKL CyMMbl HaKOMMEHHbIX KYyMOHHbIX AOXOAOB MO LiEeHHbIM Gymaram
OLEHMBAKOTC B CyMMe, WCYUCIIEHHOM WCXOAS U3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMyCKE) I MPOCTEKTE SMUCCUOHHBIX LieHHbIX Bymar (mpu okpyrneHumn 3Havenuin HKI ucnonb3ayetcs nopsiaok,
onucaHHbl B [naee 5 ). B cnydyae, ecnv NpoCcnekTOM 3MUCCUM LieHHbIX Bymar npegyCMOTPeHbl NepeMeHHble KymnoHbl W/vnu
HOMMHaT, BENYMHA KOTOPbIX HEW3BECTHbI WK 3aBUCUT OT ONPEAENEHHbIX NoKasaTenei, 1 OLeHKa LLeHHON Bymari npou3BoanTcs
B YCNOBUSX OTCYTCTBMS aKTWBHOTO PbIHKA, TO AN OLEHKM BENWUYMHbI TakuX MraTexen UCMOMnb3yeTcs NOpsAoK, ONUCaHHbIA B
MpunoxeHun 4.1.

2.2.2 CnpaBegnuBass CTOMMOCTb LEHHOW Oymarn npusHaetcs pasHon O (Honb), B crnyyae oduumansbHoro
ony6nukoBaHus coobLeHnst 0 GaHKPOTCTBE SMUTEHTA LiEHHOM Bymary - ¢ fatbl ohuumManbHOro onyGrMkoBaHNs Takoro CoobLLeHNs
(3a uckmnioYeHeM cnyyaes Hannumus NyGrMYHbIX KOTUPOBOK 3TUX Bymar, NMbo oTYeTa OLEHLYMKA Ha AaTy NOCne Havana npouecca
OaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeta CYA, npu MCnonb30BaHMM OTYETA OLEHLUMKA MPK NOSIBIEHUM HOBOM
WH(OPMaLMM O CHDKEHUMM BO3MOXHOCTW BOCTPEOOBaHMSA 3a40MKEHHOCT UMM CHWKEHUM OLEHKW MNOTEHUManbHbIX CyMM K
NONyYeHNo yNpaBnsoLLas KOMNaHUs AOIKHA B CPOK He 6ornee 2 Hedenb NOMyYWTb HOBbIM OTYET OLEHLMKa nMbo NpUHATL
CTOMMOCTb 3afJ0/PKEHHOCTW paBHOW Hymto). CnpaBeanneas CTOMMOCTb aKTUBA, NMPU BO3HUKHOBEHWM MPU3HAKOB 0BeCLEeHeHns 1
OTCYTCTBMM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PACCUMTAHHON HabMoAaeMbIMW UCTOYHUKaMK LIEHOBOW MHGOpMaLmMK (LlEHOBbIMM
yeHTpamu, B 7.4. HKO AO HP/I), no3sonsioLLeit onpeaennTs CNpaBeanuByo CTOMMOCTb Ha Aaty onpegenerns CHA, onpegensercs
Mo METOAY NPUBEAEHHON CTOMMOCTM ByAYLIMX AEHEXHbIX NOTOKOB, YUMTbIBas KpeauTHbIE pucku (Mpunoxeue 5)

2.2.3. Cnpaseanueas CTOMMOCTb 3a[0SPKEHHOCTM MO CAEMNKaM C LieHHbIMU Bymaramn 3akmnioyeHHbIM Ha yenosusx T+,
onpefenseTcs B paamepe pasHuLbl MeXay BbipaxeHHo B BantoTe onpegeneHus CHA TMAD® cnpaseanmBoi CTOMMOCTbIO LiEHHbIX
Oymar, SBRSOWMXCS NPeAMETOM CAENKM, 1 CyMMON CAENKM B BanOTe CAENKW, MPUBEAEHHON k BantoTe onpegeneHus CHA M B
cooteeTCcTBMM ¢ N.2.5 MpaBun pacuéta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MPU3HAETCS B COCTaBe akTMBOB (aAebuTopckas 3a40MmKEHHOCTb) y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeaUTopckas 3a40MKEHHOCTb) Y Npogdasua, OTpULAaTeNbHON pasHuubl — B abCOMIOTHOM
3HayeHun B  cocTase 0653aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTensa/B  cocTaBe  akTuBOB  (debutopckas
3a[0IKEHHOCTb) Y NpoAaBsLa.

Mpu onpeaeneH cnpaBeanmBOI CTOMMOCTM 3a0MKEHHOCTM MO CAenkam ¢ 0bnuraumsmMm, 3aknioYeHHbIMY Ha YCOBMSIX
T+, cnpaBeanveas CTOMMOCTb 0bnMraLui, SBASIOLLMXCA NPEAMETOM CAENKM, C AaTbl 3aKMIOYEHMS CAENKM 40 AaThl Nepexoga npas
COBCTBEHHOCTH Ha LieHHble Bymaru, exegHEBHO ONPEaensieTcs C Y4eTOM HaKOMMEHHOMO KYMOHHOTO 4OXO0AA, ONpeaeNieHHOro Ha
[aTy pacyeta no caenke B COOTBETCTBUM C YCNOBUSMI CAENKM UV NpaBunammn opraHu3atopa Topros (Mpy OKPYrieHUN 3Ha4eHi
HK[ ncnonb3ayetcs nopsaok, onucaqHbIn B [nase 5 ).

CnpaBeanuBasi CTOMMOCTb aKTVBa (3@ WCKMOYeHMeM OupKeBbIX onepauuii B pexume ©esagpecHbiX TOpros) Mpu
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHeHNs, onpeaenseTca no MeTody MpUBEAEHHON CTOMMOCTM DyaylnX LEHEXHbIX MOTOKOB,

YUmMTbIBas KpeauTHbIE puckn (MpunoxeHue 5).



2.24. CnpaBeanuBas CTOMMOCTb 3a[0IPKEHHOCTM MO COenkam C BamnlTOW, 3aKMOYEHHbIM Ha yCnoBusX T+,
OnpegenseTcs B pasMepe pasHuLbl MeXay Tekylen CnpaBefvBON CTOMMOCTBIO BaniThbl, SBMAOWENACS NPeaMETOM CLeEnKM,
BblpaxkeHHoW B BanwTte onpegeneHus CYA TIA®, u cToMmOCTbIO BamioThbl, 3aMKCMPOBAHHOA B [OrOBOpEe Ha gaty
UCMOIHEHUS COENKM, BbipaxeHHON B BantoTe onpeaeneHus CHA MN® B cooteeTctaum ¢ N.2.5 Mpasun pacuéta CHA.

B cnydae NOMOXWUTENbHOM pasHuLpbl, chenka npu3HaeTcs B cocTaBe aKTUBOB
(nebuTopckas 3a00OMKEHHOCTb) y NOKynaTens/ B coctaBe  06s3aTenbCTB  (Kpeautopckas 3afiofKeHHOCTb) Y MpoAaBsLa,
OTPULATENBHON pasHULbl — B aBCOMIOTHOM 3HAYEHWUM B COCTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y MoKynaTens/s
cocTaBe aKTUBOB (gebuTopckas 3af0mKEHHOCTb) Y MpogaBua.

CnpaBseanuBas CTOMMOCTb aKTUBA, MW BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), onpeaenseTcs no MeTomy NpUBeaeHHOM
cToumocTh Oyaylwmx AeHeXHbIX MOTOKOB, y4uTbiBas KpeauTHble pucku (Mpunoxenne 5), 3a WUCKMOYEHWEM OUPXEBbIX K
BHEOMPXEBbIX COENOK C BamioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBWS pacyeToB, UCMOSMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» AN COOTBETCTBYHOLLMX BAMOTHBIX Nap Ha BantoTHOM pbiHke MOCKOBCKON BupxMm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTWMBMPOBAHHOMO CYXOEHUS YNpaBnsiollei KoMnaHuy B cny4asix, npeaycMoTpeHHblx Mpasunamn pacyeta CYA,

nopsaoK hopMMPOBaHUs KOTOPOro CoaepxuTcs B NyHkTe 2.7 Mpasun pacyéra CYA.

2.3. [lonycTMMbie MeToAbl OLIEHKN AeOMTOPCKON 3aJ0IMKEHHOCTH.

2.3.1. CnpaBegnuBas CTOMMOCTb AeOMTOPCKOW 3aJOMKEHHOCTU MO MPOLIEHTHOMY (KyMmOHHOMY) goxoZdy no AONrOBbIM
LieHHbIM OyMaram onpefenseTcs B Crieytowem nopsake:

B pasmepe, OnpefefieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro 06s3aTenbCcTBa (4aTy WUCTeYeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSIMW BbiMyCKa LiEHHOW Bymarn, n ucxogs U3 Konuyectsa LieHHblx Bymar Ha gaty
HaCTynNeHns yka3aHHOro Cpoka C yKasaHHOW AaThbl 4O HAaCTYNneHns Haubonee paHHei U3 aar:

- (baKT4ECKOro UCMOMHEHNS IMUTEHTOM 06513aTENbCTBA;

- CTeYeHust 7 [HEeBHOro cpoka (paboume AHM) C AaTbl HACTYMNEHMs CpoKa WUCMONMHEHUs 06s3aTenbCTBa POCCUMCKUM
amuteHToM, 10 AHEBHOrO cpoka (paboumne AHM) C AaThl HACTYNNEHUS CPOKa UCNONTHEHUs 00s3aTenbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpokw, knaccudmkaums Tako ebUTopcKoi 3aA0MKEHHOCTU B Ka4eCTBe OMepaLoHHON 1 NOAXOA K OLEHKe YCTaHaBNMBAKTCS B
MpunoxeHun Ne6 k Mpasunam onpeaeneHus CHA).

[ins onroBbIX LiEHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarnioTe, Npu pacyeTe o6LLen cnpaBeaInBoi CTOMMOCTH
AebuTopcKon 3a40MKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) AOXO4Y UCMOMb3yeTcs NOPSA0K, ONuCaHHbIN B MNaee 5.

CnpasegnuBas CTOMMOCTb aKTWBa, NP BO3HWKHOBEHUM MPU3HAKOB OBeCLEeHeHUs, OnpeaensieTcs no MeTtoay

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, Y4MTbIBas KpeauTHble pucku. (Mpunoxexne 5)

2.3.2. CnpaBegnuBas CTOMMOCTb [AEOMTOPCKOM 3afOMKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOrO A0Nra No AONrOBbIM LIEHHbIM OyMaram onpefenseTcs B CrieaytoLeM nopsake:

a) B pasmepe, ONMpeAEerneHHoOM Ha AaTy HacTynneHns Cpoka MCMOMHEHNS COOTBETCTBYHOLIErO 0653aTeNnbCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymariu, MCXOLs 13 KONMMYECTBa LEHHbIX Bymar Ha AaTy HaCTynneHns ykasaHHOrO CPOKa - C yKka3aHHOM
AaTbl 40 HAaCTyNneHus Hanbonee paHHen 13 aar:

- qDaKTVILIeCKOFO UCMNOTHEHNS SMUTEHTOM 00513aTeNbCTBRA;



- UCTeYeHUs1 7 OHEBHOro cpoka (paboune AHW) ¢ AaTbl HACTYNMEHMS CPoka WUCMOMHEHWS 0053aTenbCTBa POCCUACKM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ AaTbl HACTYNNEHUS CPOKA WUCMOMHEHMS 0053aTenbCTBa MHOCTPaHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3aa0MmKeHHOCTY B KaYECTBE OMEPaLMOHHON M NOOX0A K OLIEHKE
ycTaHasnueatotcs B MpunoxeHun Ne6 k Mpasunam onpegeneHus CHA);

CnpasegnuBas CTOMMOCTb aKTVBa, NPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHMs, ONpedenseTcs no MeTogy NpyBeAeHHOM

CTOMMOCTU 6y,D,yLLI|I/IX AEHEXHbIX NOTOKOB, Y4UTbIBAA KPEAUTHbLIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAOMKEHHOCTM NO Bbinnate AMBMAEHAOB MO aKUMAM, Aoxoaa no
Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULIMOHHLIX (POHAO0B U NasiM (aKLMAM) MHOCTPAHHBLIX UHBECTULIMOHHBIX
¢oHaoB onpegenseTca Ucxoas us:

KONMWYeCTBa aKLMit/Aeno3nuTapHbIX pacrmcok/naes naesblx MHBECTULMOHHbLIX (POHAO0B/ NaeB (aKLui) MHOCTPAHHBIX MHBECTULIMOHHBIX
(hOHOOB, yuTeHHbIX Ha cyeTe geno MK Ha aaTy, Ha KOTOpYo ONpeaensaTCs nuua, MMEtLLMe NPaBo Ha NoryyYeHue avBMUaeHAA
(noxoma) 1 06bsBNEHHOTO pa3vepa AvBMAEHa (A0X0Aa), NPUXOAALIErocs Ha OAHY aKLMIO (4en03uTapHyo pacnucky, nait naesoro
MHBECTULMOHHOrO (POHAA UM Nai (aKUMI0) MHOCTPAHHOTO MHBECTULMOHHOIO (hOHAA) COOTBETCTBYIOLIEH KaTeropum (Tuna) 3a

BbIMETOM Haroros n C60p08 B Cly4ae, eCcnn 310 NPUMEHUMO.

[ebuTopckas 3a40mKEHHOCTb MO NPUYNTAIOLLMMCS K MONYYeHUo AUBMAEHOAM NPU3HAETCS KaK aKTUB C NepBOro AHS, KOraa LieHHbIe
Oymary HaumHaroT ToproBatbest 6€3 yueTa AMBUOEHIOB (SKC-OMBUAEHAHAN JaTa).

Ana UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-OMBMOEHOHAs AaTta onpedensetcs no uHdopMauum ¢
1CMONb30BaHMEM WHGOPMAaUMK O TakoW [aTe, NpPeaoCTaBREeHHOW WHGOPMALMOHHOW cucTemon MHTepdpakc. [ns poCCUMMCKMX
LieHHbIX Bymar aKkc-aMBMAEHOHas Aata onpefenseTcs Kak AeHb uKkcaumn Cnncka uL, MMELLMX NpaBo Ha MoryyYeHne aoxoaa.
Ecnu geHb dmkcaumm cnucka nuu He SBRAeTCS TOProBbiM AHEM, AMBMAEHAb! YYNTLIBAKOTCS B TOProBbli EHb, NPEALLECTBYOLLMIA
Aate ukcalymum cnncka ninL, U HAYMCNAKTCS Ha KOMMYECTBO LEHHbIX Bymar, yuTeHHbIX Ha cyeTte aeno MA® Ha akC-aMBMAEHIHYIO
[aty, 3a BbIYETOM HANOroBbIX YAEPXaHWA M KOMUCCWUA Mpu UX Hanuunn. OZHOBPEMEHHO C HAYWCIIEHMEM, OCYLLECTBNSETCS
KOPPEKTMPOBKA AMBMAEHAO0B C Y4ETOM CAENOK, MOANEXALLMX UCMONHEHWMIO A0 AHA (BKITOYas AaTy) mKcaLmm ClUcKa N, UMEOLLX
npaBo Ha Nosny4eHne AoXoaa.

B cnyyae otcyTCTBMS OpMLManbHON MHAOPMaLMK O pa3Mepe Hamnora Ha A0X0Abl MO LEeHHbIM GyMaram MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXALLEero yaepKaHuio, NPUMEHSETCS MakCUMaribHO BO3MOXHas CTaBka Hanora B pasmepe 30%. [Mo dakty
NOCTYNNEHNs Takux JOXO40B/AMBUAEHA0B Ha BaHKOBCKME cyeTa ynpasnstowei komnanum [.Y. MO B pasmepe, BKIOYatoLLEM B
cebs cymmy Hanora, NpoMCXOANT AOHAYUCEHe AeBUTOPCKON 3a40MKEHHOCTN Ha CyMMY Hanora.

Knaccudmkaums Takon 4ebrutopckon 3a40/MKEHHOCTY B Ka4eCTBE ONepaLioHHOM M NOAX0Z K OLEHKe YCTaHaBIMBAKTCA
B lMpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpaBeg/mBast CTOMMOCTb aKTVBa, NPU BO3HWKHOBEHWW NpPU3HAKoB OOECLiEHEHUs, ompegensetcs no MeTomy

NpMBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB, Y4MTbIBas KpeanTHble pucku (Mpunoxenue 5).

2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei AeOMTOPCKON 3aA0IKEHHOCTHU ONpeaensaeTcs:



1) B cymMe ocTaTka 3afOMKEHHOCTM Ha gaty onpegeneHnss CHA B OTHOLIEHMM oOnepaunoHHON [ebUTOPCKON
33J0/KEHHOCTM W OTAENbHbIX BULOB 3a40/MKEHHOCTH B TEYEHME YCTAHOBNEHHOTO CPOKa B COOTBETCTBMM C [MpunoxeHnem Ne 6 K
Mpasunam pacyeTa CYA;

2) B CymMMe, OMpEAErneHHoON C MCMonb3oBaHWeM MeToga NpUBEAEHHON CTOMMOCTM OyayLiMX AEHEXHbIX NOTOKOB

MpunoxeHunem Ne5 k HacTosawwmm Mpasunam pacuéta CHA, B UHBIX Cy4asx C MOMEHTA NPU3HaHUS 4O HACTYMEHUS CPOKa NOSTHOMO
noraLeHns 3a0IMKEHHOCTU.
[ebuTopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenewns CYA. B cnydae, ecnu pa3vep aebutopckoit
33J0/KEHHOCTN HE MOXET ObITb TOYHO OMPEAEneH, UCMOMNb3yeTCs METOA annpoKCUMaLMK BENNYMH, ONPeLeNeHHbIN Ha OCHOBE
MCTOPUYECKMX 3HAYEHMIA 3a MpedblayLime nepuoabl C y4eToM YCroBUA 4OroBOpa, a TaKKe C YYETOM BO3MOXHBIX M3MEHEHWIA, O
KOTOpbIX YNpaBnsioLLe KOMNaHUK M3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbrate coBeplieHns caenok ¢ umyulectsom MA@ BosHukaeT aebutopckas 3ag0mKkeHHOCTb W COrMacHo
YCrOBUSIM COENKN HE ONpedeneHa KOHKPETHas AaTa ee MOoralleHusi, HO yKaldaH MpedenbHblil CPOK, B TEYEHME KOTOPOro Takast
3a[J0/MKEHHOCTb A0IMKHA ObITb MoraLleHa, To Ans ONpeaeneHns cnpaBeaIMBoN CTOMMOCTM CPOK NMOraLleHns Takol 3aA0mKEHHOCTM
NPUHUMAETC MaKCUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOTO SKCMEPTHOMO (MOTUBMPOBAHHOTO) CYXAEHUS YNPaBNSIOLLEA KonaHuu
00 MHbIX CPOKaX MoraLleHns Takoi 4eOUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosus caenku He copepxat KOHKPETHOW AaTbl MoraileHust 4eGMTOPCKOA 3af0mMKEHHOCTM U OTCYTCTBYET
npegentHbiii CPOK MoralleHns, To ANs Lenen onpeaeneHunst CnpaBeanmBoil CTOMMOCTU TaKOM CPOK MOXKET ObITb YCTAHOBMEH Ha

OCHOBaHNM 060CHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHONO) CYXAEHNS YNPaBNSIOLLEA KOMMAHWM,

2.4. [lonycTUMble METOAbl OLEHKM CnpaBeanvuBOA CTOMMOCTM AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnouas
COrMNalweHs 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYeTaX U AEHEXHbIX CPeACTB, pa3MelleHHbIX BO
BKNagax B KpeAUTHbIX opraHu3aLusax no Aorosopam 6aHKOBCKOro Bknaaa (aanee — Aenosur).

CnpaBeg/mBasi CTOMMOCTb JEHEXHbIX CPEACTB HA CYeTax, B TOM YMCNE Ha BaroTHLIX CYETaX, OTKPbITbIX HA UMS
Ynpasnsiowei komnanum [.Y. MO, onpegensetca B cymme ocTaTka Ha cyetax. CnpaBegveas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxogAwwmxcs y 6pokepa (aebutopckon 3agomKkeHHOCTV Gpokepa Mo BO3BpaTy AEHEXHbIX CPEACTB, HAXOAALLMXCS Ha CeLnanbHOM
Bpokepckom CHETE) ONpeaenseTcs B CyMMe ocTaTka Ha cneynanbHom 6pokepckom cyeTe bpokepa.

B cnyyae, ecnv 3aknioyeHo cornalleHne ¢ 6aHKOM 0 MUHUMANbHOM HECHUKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM CyeTe, CrpaBeanMBas CTOMMOCTb MPOLEHTHOTO A0X0Aa MO AEHEXHbIM CPEeACTBaM MPU3HAETCS PaBHOM CymMMe
HaAYMCNEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKW, NPEAYCMOTPEHHON TaKMM COrMaLIEHNEM B cOCTaBe 4eBUTOPCKOM 3a40MKEHHOCTH B
Cryyae, ecrnv yCnoBus HAYMUCIIEHUS NPOLLEHTOB NO3BONSIOT paccuMTaTh UX pasmep.

B cnyyae, ecnn Ha 0CTaToK AEHEXHbLIX CPEACTB HA PacyeTHOM cyeTe BaHKOM HAYUCASIOTCS MPOLEHTbI, NpU 3TOM
OrPaHMYEHUIN Ha MCMOMNb30BAHWE OEHEXHbIX CPEACTB HE HaKMNaablBAETCs, TakMe MPOLEHTbI MPU3HAKTCA B KaYecTBe [0X04a B
MOMEHT UX 3a4ncreHuns GaHKOM Ha pacyeTHbIN CHET.

CnpaBegnuneas CTOMMOCTb 4EN03UTOB B TEYEHWE MaKCUMarbHOrO CpoKa, MPeayCMOTPEHHOTO AOrOBOPOM, ONpeaenseTcs:
v’ B CyMMe OcTaTka A€HEXHbIX CPEACTB BO BKMafE, YBENMYEHHOTO HA CyMMY NPOLIEHTOB, PACCUNTaHHbIX Ha JaTy
onpepeneHns CYA no craBke, NpedyCMOTPEHHOM AOrOBOPOM, €CAM CPOK MOralleHWs AenosnTa «ao

BOCTPebOBaHUSI»;
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v/ B CyMMe OcTaTka JeHeXHbIX CPeACTB BO BKIaJe, YBENMYEHHOrO Ha CyMMY MPOLIEHTOB, PacCYMUTaHHbIX Ha faTy
onpepaenenuns CHA no cTaBke, NpegyCMOTPEHHOM JOrOBOPOM ANS yAepXaH!s AeHEeXHbIX CPeACTB BO BKNade
B TEYEHMEe MaKCUManbHOro Cpoka (BKMYas 4Eeno3unThbl, JaTa NoralleHus KOTOPbIX MPUXOAMUTCH Ha Apyroi
OTYETHbIN roA), NPeayCMOTPEHHOTO JOrOBOPOM, ECIM CPOK noralueHuns Bknaga He Gonee 1 (OaHoro) roga u
CTaBka Mo JOroBOpY COOTBETCTBYET PbIHOYHOW Ha AaTy onpefeneHns cnpasegmson ctoumoctu (Mopspok
onpeneneHns PoIHOYHON CTaBKM U NOPSAAOK ONpeaeneHns BENMYUHbI JOMYCTUMOrO OTKIOHEHUS OT PbIHOYHOM
CTaBku ycTaHaBnueaeTca B MpunoxeHun 2 K Hactoswmm lNpasunam pacyéta CHA);

v’ B CyMMe onpeaeneHHo ¢ UCMonb3oBaHeM METOAA NPUBEAEHHON CTOMMOCTY DyAyLLMX AEHEXHbIX MOTOKOB -
B UHbIX criyyasx (Mpunoxenue 2 K HacToswmm Mpasunam pacuéta CHA);

v/ HEe3aBWCKMO OT YKa3aHHOrO BbILLE B TOM Crly4ae, €CnM LEeno3nT (BKNag) pasMeLleH B BantoTe, B KOTOPOW
BaHkom Poccum He packpblBatoTCs CBeAEeHUS O CPeaHEB3BELIEHHBIX MPOLEHTHBIX CTaBKaX Mo NPUBIIEYEHHbIM
KpeaUTHBIMU OpraHu3aLusMy BKnagam (4enosntam) He(HAHCOBBIX OpraHu3auuin B pybnsx u MHOCTPaHHON
BaroTe — B CyMMe, OnpefeNieHHoM C MCMoMnb3oBaHeM MeToAa NPUBEAEHHON CTOMMOCTM BYAyLLMX [EHEXHbIX
MOTOKOB C YY4ETOM KpeauTHbIX puckos (MpunoxeHue 5 k HacToswmm Npasunam pacyéta CHA).

B cnyyae BHeCEHMS U3MEHEHWS B YCIOBUS ONPeAeneHns cpoka AOroBopa, MakcumarbHbI CPOK onpedensercs B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM fenosunta, ﬂeVICTByFOLLlVIM Ha faty onpeaeneHuns CYA Ges CyMMUPOBaHWA CPOKOB [eno3unTa.

CnpaBepMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NpW3HAKOB 06eCcLieHeHus, onpeaensieTcs no MeToay npuBeaeHHo
CTOUMOCTY BYAYLLMX EHEXHbIX NOTOKOB, C Y4€TOM KpeauTHoro pucka. (MpunoxeHue 5). Mpu 3TOM B LENSX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAaXoAsALMXCA Ha creumanbHoM GpokepckoM cueTe Bpokepa, KOHTPAreHTOM NPU3HAETCs KpeaUTHas opraHuaaums/baHk, B

KoTOpoW y Bpokepa OTKPbIT CrieLuanbHbIi GPOKEPCKMIA CHET.

OnpepneneHne PbIHOYHOM CTaBKW NO AEMO3vTaM MCMONb3yeTcs C Y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conoctasnmoro cpoka).

CnpaBeanuBas CTOMMOCTb 4€N03UTOB, ONPEeAENnsBLIAsCS C MOMEHTa NepBOHa4anbHOro Npu3HaHUs B CyMMeE 0CTaTka
LEHeXHbIX CPEACTB BO BKNaje, YBENMYEHHOTO Ha CyMMY NpOLIEHTOB, C MOMEHTA, KOraa CTaBka, NpeayCMOTPEHHas JOroBOPOM Ans
YAEPXaHUS JEeHEeXHbIX CPELCTB BO BKIAAE B TEYEHME MAKCMMAarbHOTO CPOKA, BbIXOAMT 3@ rpaHuLbl AXana3oHa BONaTUIbHOCTY
PbIHOYHON CTaBKW Ha AaTy OMpedeneHns CpaBeanMBON CTOMMOCTM, OMpedenseTcs C UCMOoNb30BaHNEM MeTOAa MpUBELEHHOM
cTOMMOCTM ByayLimx AeHexHbIX NOToKoB. (Mpunoxexue 2)

C MomeHTa, Korga CnpaBegnuBas CTOMMOCTb AEMO3vTa HauMHaeT OnpefensTbCs C UCMONb30BaHMEM MeTofa
NPUBEAEHHON CTOMMOCTW ByayLiMX AEHEeXHbIX MOTOKOB, METOL OnpefeneHnst CrnpaBednvBOM CTOMMOCTW B CyMMe OcTatka

AEHEXHbIX CPeaCTB BO BKMNajE, YBENNYEHHOTO Ha CYMMY NPOLIEHTOB, HE NPUMEHSIETCS.

2.5. Baniota onpegenenuns CHA ®donpa — pyonu PO.

CTOMMOCTb aKTMBOB M BENIMYMHA 0653aTeNbCTB, BhIPaXKEHHas B BaNOTe, OT/IMYHOM OT BantoThl pacyeta CHA, npuHumaeTcs
B pacyeT CYA B BantoTe pacyeta CHA no 6upxesomy kypcy 3akpbitust (TOD) MAO «MockoBckas bupxa» Ha faty onpegeneHus ux
cnpaBeanMBoN CToMMoCTH (danee para —T).

Ecnn 6upxeson kypc 3akpbitus (TOD) MAO «MockoBckas Bupxay Ha gaty T OTCyTCTBYET, TO MCnonb3ayeTcs BupxeBon
kypc 3akpbiTus (TOM) MAO «MockoBckast Bupxax Ha aTy xe gaty. B cnyyae otcyTcTeus bupkesbix kypcos 3akpbitus TOD n TOM

MAO «MockoBckas bupxa» Ha gaty T, 4nis pacyeToB ucnonbayeTes kype LieHtpanbHoro baka Poccuiickoin ®egepatmm
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Kypc LleHtpanbHoro 6aHka Poccuiickoit ®egepauun ncnonb3yeTcs Ans BamtoT, YCTaHaBMMBaEMbIX U NyGrMKyeMbIX COrMacHo
YkasaHus banka Poccim ot 03.10.2022 Ne6290-Y. B Tom crnyyae, ecnm odmumarnbHbIi Kype Takom BantoTbl HE YCTaHOBMEH baHKoM
Ha paty onpepenenus CHA doHga, ans nepecyeta B pybnm ncnonb3yeTcs Kype BanoThl, YCTaHOBNEHHbIN baHkom Poccun Ha
nNpeabiayLyto faty

[ins KypCOB MHOCTPaHHbIX BanOT MO OTHOLLEHMIO K py6nto, odmumanbHble Kypebl KOTOPbIX HE yCTaHaBnueatoTcs baHkom Poccun,
NPOM3BOAMTCA PaCcYET KPOCC-Kypca Takom BamtoTbl k pybito. Kpocc-Kypc MHOCTpaHHOM BantoTbl, ONPEAENSEeTCs Ha OCHOBE 3HAYeHMI
kypcos BamtoTbl K gonnapy CLUA, npegoctaBnsembix uHopmaumoHHoit cuctemon UC Uutepdpake u kypca gonnapa CLUA,

onpegensiemoro LieHtpanbHbiM 6aHkom Poccuiickoin deaepaumu:

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

REusd t-1 — konuuyectBo gonnapoe CLUA 3a eguHuly BanioTbl Ha O€Hb, NPEALLIECTBYOLWMIA aTe ONpeaeneHus kypea
BantoThl,

RErub/usd t — konunyectBo pybneit 3a oauH gonnap CLUA.

2.6. lonycTUMbIe METOAbI OLIEHKKN TpeBGOBaHMN U3 KPeAUTHbIX AOrOBOPOB U AOrOBOPOB 3aiMa.

CnpaseanuBasi CTOMMOCTb akTUBOB B TEYEHME MaKCUMarnbHOMO Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpedenseTcs B
cooTBeTCTBMM C [Mpunoxernem 5 k Hactoswwmm Mpaeunam pacyeta CHA.

Mpocpouka ucnonHeHunst 0bs3aTenscTB A0 5 pabounx gHen He cuMTaeTcs cobbITMeM 0BECLEHEHNS B OTCYTCTBUE MHbBIX
npn3HakoB obecLieHeHns/aedonTa KOHTpareHTa.

Ecnn poroBop He COAEPXWT KOHKPETHOW AaTbl MOralleHus, Takas fgata onpefensieTcs Ha OCHOBaHWM JKCMEPTHOro
(MOTWBMPOBAHHOIO) CY)XAEHWS YNPaBNSIOLLEA KOMNaHUM, KOTOpPOe AOIMKHO coaepxaTb 0D0CHOBaHHbIN BbIBOL O CpOKe BO3BpaTa
CCyabl, OCHOBAHHbIN B TOM Y1Che Ha COBCTBEHHOW MpakTuke paboTbl ¢ aHANOMMYHbIMU 3aeMLLMKamMK U (Mnu) oBLUei PbIHOYHOM
NpaKT1Ke NoralleHns aHanorMYHbIX CCYZ M UHbIX AaHHbIX.

B cnyyae BHeceHus M3MEHEHMs B YCNOBWS OMpefeneHus cpoka AOrOBOpPa MaKCUManbHbIA CPOK onpefensieTcs B
COOTBETCTBMM C M3MEHEHHbIM CPOKOM KpeauTa (3aiiMa), AeicTByowmm Ha gaty onpegenenns CHA, npuyem HakonneHwe cpoka

KpeauTa (3arimMa) He MPOMCXOaMT.
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2.7. CnpaBeanmBas CTOMMOCTb NpaB M 0653aTeNbCTB N0 AOrOBOPY apeHAbl, apeHAaTopom no kotopomy aensaetca MUO.

2.7.1. 0OOwwme nonoxeHus

Mo KPaTKOCPOYHbIM AOrOBOPaM apeHabl COOKOM He tornee 1 roga, no KOTopbiM ®oHa BbICTynaeT apeHAaTopoMm, NPpU3HaTCA

TONbKO 00653aTeNbCTBA N0 apeHAHOM NnaTe B pasMepe TEKYLLMX NnaTexen B COOTBETCTBIM C NyHKTOM 2.7.4.2. Mpasun.

Mpu onpegeneHum cpoka apeHabl He0OX0ANMO YUMTLIBATL peasibHblil CPOK apeHabl C y4eTOM BO3MOXHOM NponoHraumuy. Ecnn
Ha AaTy 3aKmi4YeHs JOroBopa U3BECTHO, YTO CPOK apeHabl ByaeT Bonee 0aHOMO roaa, He3aBIUCHUMO OT aTbl OKOHYAHUS

CPOKa apeHbl Mo [OroBopy, Takyto apeHfy HeobxoaMMo paccMaTpuBaTh Kak AONTOCPOUHYIO apeHay.

Mo [ONroCpOYHBIM 4OrOBOPaM apeHzbl CO CPOKOM apeHabl 6onee 1 roga Ha AaTy Havana apeHfbl apeHaaTop NpusHaeT akTue

B (hopMe MpaB Mornb30BaHMs 1 06513aTENLCTBO N0 apeH/E 3a UCKMHYEHNEM CUTYaLWK, OMCAHHO B MyHKTE 2.7.2, € aTbl:

. nepefayn obbekTa HeBUKUMOCTY B apeHzy No akTy npuema-nepeaauy;

° YCTYNKK npaBa apeHabl o0bekTa HeaBMKMUMOrO mMyuliecTea.

B cuTyaumm, onucaHHoM B nyHKTe 2.7.2, NPU3HAKTCA TONbKO 0Bs3aTeNnbCTBa Mo apeHaHON NnaTe B pasmepe TeKYLLMX niaTexen

B COOTBETCTBMM C NYHKTOM 2.7.4.2. [pasu.
lpn3HaHve akTvBa B hopMe npaBa nonb30BaHus 1 06s3aTenbCTBa Mo apeHae NpekpaLlaeTcs Ha Aaty npekpaLleHns apeHap!.

B cnyyae, ecnu B COOTBETCTBUM C YCIOBUSIMU JOrOBOPa apeHzbl HEBO3MOXHO OMpesenuTh npeaenbHbIii CPoK, TO AN Leneil
onpeaenexus crpaBefINBONA CTOMMOCTM TakoW CPOK YCTaHaBNMBAETCS HA OCHOBaHWM OOOCHOBAHHOTO 3KCMEPTHOrO
(MOTVMBMPOBAHHOTO) CYXAEHMS YNpaBnsAtoLLei komnaHuu. Mpy 3TOM TaKoi CPOK HE JOMKEH NMPEBbILATL CPOK LeNCTBUS

MpaBun LoBEPUTENBHOMO ynpaBneHus GoHmoM.

2.7.2. ApeHpa 3eMenbHOro y4acTka, Ha KOTOPOM PACMONIOXKEHO HEABMXKXUMOE MMYLLECTBO - aKTUB PoHAa

2.7.2.1. Ecnu xapakTepuCTWKM COOTBETCTBYIOLLErO 3eMENbHOM y4yacTka, Ha KOTOPOM PacrnofiOXeHO HEABUMXMMOE MMYLLECTBO -
aktne ®oHAaa, B YaCTHOCTH, €ro rpaHuLbl, 1 (UNK) YCrioBUS JOTrOBOPOB, HA OCHOBAHWM KOTOPbIX OCYLLECTBMSAETCH UCMOMb30BaHWe
TaKOro yyacTka, He NpeanonarakT, YTo UMYLLECTBEHHbIE NpaBa Ha HEro MOTyT reHepupoBaTh CaMOCTOSATENbHYH 3KOHOMUYECKYHO
BbIrody unu BbiTb NpeaMeToM COENKU OTAENbHO OT PacroNOXEHHOTO Ha HEM 30aHus (CTPOEHWS, COOPYXeEHUSs), a TaKkke ecru
cripaBeAnuBas CTOMMOCTb [OroBOpa apeHfbl 3eMeNbHOr0 y4acTka, Ha KOTOPOM PacrofioXeHO HeLBUXMMOe UMYLLECTBO - aKTVB
®oHpa, BKIT0YEHA OLIEHLLVKOM B CPaBeANMBYI0 CTOMMOCTb 3TOr0 HEBUKMMOrO UMYLLIECTBA, TO NPU3HaHWUe NpaBa apeH bl Ha Takom
3eMeJlbHbIN Y4aCTOK B KaYECTBE CAMOCTOATENLHOMO aKTUBA HE OCYLLECTBIISAETCA.
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2.7.2.2. B uHbIX Cyyasx 4OrOBOP apeHdbl Ynpaensowein komnaHnen ®oHga 3eMenbHOMo yyacTka, Ha KOTOPOM PacnonoXeHo

HeBMXVMOe UMYLLIECTBO - akTuB PoHaa, Npu3HaeTCst akTMBOM B hopMe NpaBa Nosb30BaHN.

OueHKa cnpaBea/MBO CTOMMOCTW akTBa B (popMe MpaBa MoMb30BaHWs MO TakOMy AOTOBOPY apeHbl MPOM3BOAWTCS

OL|EHLLMKOM B CPOKM, COOTBETCTBYHOLLME TpeOOBaHMAM LENCTBYIOLLErO 3aKOHOAATENbCTBA
2.7.3. ApeHpa MHbIX 00LEKTOB

CI'IpaBeD,J'IVIBaFI CTOMMOCTb aKTuBa B (bopme npasa Nonb3oBaHNA MHbIMU obbekTamu HEeABWXUMOCTK onpeaendeTca Ha

OCHOBaHu OT4YETa OLIEHLLINKA.

2.7.4. 0O6s3aTenbcTBa NO apeHae
2741, O0s3aTtenbcTBa NO 4OrOBOPY AONTOCPOYHON apeHAbl

CnpaBeanuBas CTOMMOCTb 0bsizatenscts no gorosopy [ONTOCPOYHOW apeHabl OLeHMBAETCs C MCMoMb30BaHMEM

[I0XOJHOrO MOAX0Aa N0 NPUBEAEHHOM CTOUMOCTY ByayLINX AEHEXHbIX NOTOKOB MO (hopmyne:

$ P
PV = Z __n_
Dy, /365

] (1+mn)

PV - cnpaBeasnvBasl CTOMMOCTb 0043aTENbCTRA;

N - KONN4YeCTBO AEHEXHbIX NOTOKOB [0 AaThl OKOHYaHWS CPOKa apeHAbl, HaunHas ¢ Aathl onpeaeneHns CYA;
P,, - cymma n-0ro AEHEXHOro NoToKa (apeHAHOro nnaTexa);

N - NOPSIAKOBbI HOMEP AEHEXHOr0 NOTOKA, HauMHas ¢ Aatbl onpeaeneHns CYA;

D,, - KONU4YeCTBO aHei OT gaTbl onpeaeneHns CHA 0o gathl N-0ro AEHEXHOM0 NOTOKa;

T, - CTaBKa ANCKOHTUPOBaHWA B MNpOLEHTax [roAoBbIX, onpeaeneHHaa B COOTBETCTBAN C HACTOALLMMU I'IpanmaMM.

[MCKOHTUPOBAHWMIO MOANEXaT pacyeTHble apeHHble MAaTeXu COrnacHo CPOKY apeHabl, NOANEeXallue Ha4YMCReHMIo 3a
apengy 6a3oBOro akTuBa, KOTOpblE €lle He OCYLIECTBMEHbl Ha AaTy oueHKkM. [laTon [LEeHexHOro notoka cuuTtaetcs darta,
COOTBETCTBYIOLLAS AaTe OKOHYaHWS MpederbHOr0 Cpoka, YCTAHOBMIEHHOrO 4OrOBOPOM ANS OnnaTthl AEHEXHOro noToka. [pu
OnpeaeneHnn cpoka apeHabl He06X0AMMO YUNUTbIBATH PeanbHbIN CPOK apeHAbl C y4ETOM BO3MOXHO NPOSOHraLym, Npu 3TOM Takom
CPOK He [OIKEeH NpeBbIlaTh CPOK AencTBus MpasBun JoBepuUTensLHOrO ynpasneHus ®oHaoM. B kauecTBe CTaBOK AUCKOHTUPOBaHMS
UCNOMNb3YIOTCA CPEAHEPbIHOYHbIE CTaBKM MO KpeauTaM, NPefoCTaBMEHHbIM KPeAUTHbIMW OpraHu3auusMu HedUHaHCOBbLIM
opraHu3auusm, ¢ canta LIb P® 3a mecsu, Haubonee 6nnskiii k gaTe OLEHKW, B TOM e BanioTe, YTO W OLiEHNBaEMas 3aJ0IKEHHOCTb,
CO CPOKOM, NONaJaroLLMM B TOT Xe UHTEepBan, 4To 1 CPOK, OCTaBLUMIACA Ha ATy OLEHKM 0 NoralleHWs Kaxaoro COOTBETCTBYHIOLLErO
[EHEXHOro NOTOKA MO OLEHWUBAEMOI 3aA0MKEHHOCTW. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHME KITIOYEBOW CTaBKM B COOTBETCTBUM C

MoAX0A0M, ONKUCaHHbIM B [punoxeHum 2.

274.2. O0s3aTenbCcTBa NO ynnaTte apeHAHON NnaTbl N0 JOrOBOPY KPaTKOCPOYHOI apeHAb!
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Mo porosopam KPATKOCPOYHOW onepauyoHHoil apeHabl, B KOTOpbIX YnpaBnsiowas komnauus ®oHaa BbicTynaet
apeHOaTopoM, KpeauTopckas 3afOoMKEHHOCTb B CyMME Nnatexa, MOANexallero onnate 3a pacyeTHbI nepuog (nepuog,

onpegensieMbIn JOrOBOPOM apeHAbl, Kak Nepuog, 3a KOTOPbIN NMPOU3BOAMTCA apeHaHbIN NnaTex) NpU3HaeTes:
- B [laTy OKOHYaHWS TEKYLLero pacyeTHoOro Nepuosa;
- B faty onpegeneHus CHA.
Kpeautopckast 3a40mKEHHOCTL NpekpaLLaeT npuaHaBaThbes:
- B [laTy Cn1caHus AeHeXHbIX CPeLCTB B CHET onnaTthl 3af0MKEHHOCTM YNpaBnatoLLen koMmnaHuen PoHaa;

- B AaTy NUKBUAALMM KOHTPareHTa CoracHo MHAOpMaLMm, packpbIToi B 0duLManbHOM JOCTYNHOM UCTOYHMKE (B TOM Yucne

3anucu B EMPHOJT 0 nukBraaumm KpeauTHOW opraHu3aLy B Nopsiake, YyCTaHOBIEHHOM 3aKOHO4ATENbCTBOM).

Ecnun apenaHas nnata onnadeHa YnpasnstoLlein komnanuein ®oHga aBaHCoM, TO NpekpaLleHne Npu3HaHus KpeauTopCcKon
3a[0SDKEHHOCTM NPOM3BOANTCA OAHOBPEMEHHO C NPEKpaLLeHNeM NPU3HaHUS OTPaXeHHON paHee B Ka4yecTBe akTBa npeaonnatbl

Mo COOTBETCTBYIOLLEMY aBaHCY.

CI'IpaBeLU'II/IBaﬂ CTOMMOCTb 3aJ0JTXEHHOCTI paCcCYNTbIBAETCA NO (bopmyne:

t—to+1
K3=P%—F——,
ti—to+1
ede:
P - apeHaHblii nnaTex, OTHOCSLLMACS K TEKyLLEMy nepuroay;
t - faTa OLEHKY;
to - AaTa Ha4ana pacyeTHOro Nepuosa;
t, - 4aTa OKOHYaHWS PaC4YeTHOro Nepuosa.
B cnyuae, ecnu gata npusHaHns 06s13aTensCTBa pasnuyaeTcs ¢ NocneaHnM AHEM Nepuoaa, onpeaensieMbiM 40roBOpom
apeH[bl Kak Nepuos, 3a KOTOPbIN NPOM3BOAMTCSA apeHAHbIA NNaTex, B CBA3M C TEM, YTO Takoi NOCNEeAHWA AEHb SBNSETCS
Hepaboumm HeM, TO cripaBeannBasi CTOMMOCTb 00513aTenbCTBa PacCuMUTLIBAETCS NUHENHBIM METO0M BNNIOTh [10 TaKoro

nocnenHero aHA pacyeTHOro nepuona no 4orosopy.

2.8. Cnncok aKkTMBOB, OLIEHMBAEMbIX HA OCHOBaHUM AaHHbLIX OTYeTa OLIEHLLMKA.
K akTBam, OLeHMBaEMbBIM Ha OCHOBAHMM AaHHBIX OTYETA OLIEHLLMKA, OTHOCATCS:

- [lonwn B yCTaBHbIX Kanutanax poCCUICKMX OBLLECTB C OrpaHU4YEHHON OTBETCTBEHHOCTHIO

- [paBa y4acTus B yCTaBHbIX KanuTarnax MHOCTPaHHbIX KOMMEPYECKMX OpraHm3aLil (3a UCKIYEHEM LieHHbIX Bymar)
- HegsxvmMoe nmyLLecTBo

- MpaBa nonb30BaHWA NO JOrOBOPY apeHbl HEABUXMMOTO UMYLLLECTBa

- MMyLecTBEHHbIE NpaBa 13 JOrOBOPOB Y4acTusi B JONIEBOM CTPOUTENLCTBE
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- myLLecTBeHHbIE MPaBa, CBS3aHHbIE C BO3HUKHOBEHMEM MpaBa COGCTBEHHOCTM HA OOBEKT HEABUKMMOCTY (EM0 YacTb)
rocrie 3aBEPLUEHIS €T0 CTPOUTENBCTBA (CO3AaHIME) M BO3HUKAIOLLME U3 AOTOBOPA, CTOPOHOI MO KOTOPOMY SIBIIIETCS HOPUAMYECKOE
N0, KOTOPOMY NPUHAANEXUT NPaBO COGCTBEHHOCTM UMM MHOE BELLHOE NMPaBO, BKMOYasi NPaBO apeHAbl, Ha 3eMENbHbIN Y4acToK,
BblAENEHHbI B YCTAHOBNIEHHOM NOPSiAKE NS Lenen CTpoUTenbCTBa 0ObeKTa HeaBMKIMOCTY, 1 (UMW) UMEIOLMM pa3peLLEeHMe Ha
CTPOMTENLCTBO 06BEKTA HEABMKIMOCTY Ha YKa3aHHOM 3eMerbHOM Y4acTke, Nbo opuanyeckoe N1Lo, MHBECTUPYIOLLEE AEHEXHbIE

cpencrea Mnv MHoe MMyLLLECTBO B CTPOUTENBLCTBO obbekTa HEABMKMMOCTH

- AMyLiecTBeHHbIe NpaBa M3 [JOroBOPOB, HA OCHOBAHWM KOTOPbIX OCYLLECTBIAETCH CTPOMTENLCTBO (CO3AaHNE) 06BEKTOB
HEABVXMMOro UMYLLIECTBA (B TOM Y1CIE HA MECTe CHOCUMbIX OBbEKTOB HEABWXIMOCTM) Ha BblAENEHHOM B YCTaHOBIIEHHOM NOpsiake
ANs Lenen CTpouTenbCTBa (CO34aHUs) ykasaHHOTO OBbekTa HegBUKWUMOCTM 3eMerbHOM Y4acTke, KOTOpbld (MpaBO apeHdbl
KOTOpOro) coctaenset aktuebl [MN®

- MMyllecTBeHHble NpaBa 143 [OTOBOPOB, HA OCHOBaHWM KOTOPbIX OCYLIECTBMSETCA PEKOHCTPYKUMS O6BEKTOB
HEeBWKUMOCTH;

- [poekTHas JOKYMEHTaLMS ANS CTPOUTENLCTBA UMW PEKOHCTPYKLMN 0BbEKTa HEeABKMMOCTH;

- LieHHble Bymary 1 (hMHaHCOBbIE MHCTPYMEHTI, MO KOTOPbIM HEBO3MOXHbI UHbIE CNOCODbI OLEHKH;

- [IBIXMMOE NMYLLECTBO, UHXEHEPHbIE COOPYXEHWUS U CETU (BKITHOYAs NMHENHbIE 06BEKTbI), a Takke 0BbEeKTbI MHXEHEPHON

WHEpaCTPYKTypbl, obecneynsaiollme (PYHKLUMOHMPOBAHWE, 3KCNnyaTaumo W KOMMyHanbHoe obecrneveHne o6bekToB

HEBWXIMOCTH, @ TaKXXe UHXEHepHbIe cucTeMbl 1 060pyaoBaHue, obecneynBatoLLme hyHKLMOHMPOBAHMWE U 3KCMnyaTaLuo

06BEKTOB KanUTanbHOro CTPOUTENBLCTBA.

[pn BO3HWUKHOBEHUN OBCTOATENBCTB, CBUAETENCTBYIOLLMX O BOIMOXHOM U3MEHEHUW CTOUMOCTM 0BbEeKTa OLIEHKM (CObbITHS,
BeAyLLEro K 06eCLeHeHo, BHECEHWS BKIaza B UMYLLECTBO, YBENNYEHNS/YMEHBLUEHNS YCTABHOTO KanuTana Ans Aonei B yCTaBHbIX
KanuTanax poCCUACKUX OBLLECTB C OrpPaHWYEHHOM OTBETCTBEHHOCTBIO W T. MN.) OTYET OLUEHLUMKa MOANEXMT OBHOBNEHMIO B

MaKCMMallbHO KOPOTKME CPOKK.

Hegonyctumo npu onpeaeneHnn cnpaBeanmBon CTOMMOCTW HE(DMHAHCOBbLIX aKTWBOB YUMUTLIBATb CBA3AHHBIE C JAHHbIMM
akTMeamu 00s3aTenbCTBa aKLUMOHEPHbIX M NAeBbIX MHBECTULMOHHBIX (POHOOB (OTpaXaTb Ha HETTO-OCHOBE). Takue aKTUBbI M
obsi3aTenLCcTBa HEOBXOAMMO OTpaXaTb OTAENbHO ApYr OT Apyra, NPUHAMAs BO BHUMAHWE X XapaKTepUCTUKY Kak SKOHOMUYECKMX

pecypcoB 1nu 06513aHHOCTEN OpraHm3aLum’.

2.9. CnpaBeanmBas CTOMMOCTb 0053aTeNnbCTB (KpeauTopcKas 3af0MKEHHOCTb)

2.9.1. CnpaBeanueas CTOMMOCTb 0653aTeNbCTB (KpeanTopckas 3a40MMKEHHOCTh), (3a WUCKIoYeHeM 0043aTenbCTB M3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiima) BKrovaeTcs B pacyeT CHA B pasmepe ee octatka Ha gaty onpegenenus CHA. He
LVCKOHTUPYETCS.

Mpn OTCYTCTBAM [OKYMEHTOB, NOATBEPKOAKOLMX OKasaHHble YCnmyru Ha pgaty pacdeta CYA n HEBO3MOXHOCTH

onpenenexna TOYHOM CyMMbI 00513aTeNbCTB Ha Aaty onpeneneHus CYA no nepnoamnyeckn okasbiBa€MbIM yCrnyram (pa60TaM) B

1
HaanMep, €CJIM ClIpaBeIuBasi CTOUMOCTD IIpaB y4acCTHA B I0JIEBOM CTPOUTEIBCTBE 00BEKTOB HEIBM)KUMOI'O UMYILIECTBA OTIPEACIIACTCA 10 OTYETY OLEHIUHMKA, TO o6s3atenbere [TUD
13 3TOr0 I0TOBOpaA OTPAXKAKOTCS OTACIBHBIM 00s13aTeIbCTBOM U HE KOPPEKTHPYIOT CIPABCIMBYIO CTOUMOCTD
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COOTBETCTBMM C YCNOBUSIMM JOrOBOpPa, pa3Mep KOTOpOW 3aBUCUT OT pasMepa CTaBokK, TapudoB 1 06bEMOB Oka3aHWs ycnyr (B TOM
yncre KOMMYHarbHbIX), UCMOMb3YETCH METOA annpOKCUMaLK, OnpeaeneHHbIA Ha OCHOBE UCTOPUYECKIX 3HAYEHWI 3a NpeablayLume
nepuogbl C Y4ETOM YCIOBUIA OrOBOPa, @ Takke C y4EeTOM BO3MOXHbBIX M3MEHEHUIA, O KOTOPbIX YNPaBstoLLEed KOMNaHUM N3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpefHeapudMeTUyeckoe 3HaueHre pacxofos 3a nocnegHue 12 (4BeHapuatb) MecsLeB
NPONOPLMOHANEHO KOMUYECTBY AHEN B pacyeTHOM Mepuoae B COOTBETCTBUM C YCOBUSIMM AOroBopa. [1py 3TOM npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a40MKEHHOCTY ONPEAENSeTCs C y4eToM Hepabounx aHen nocne gatbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLMN NPUMEHUM NMPU HAaNWYUK AaHHbIX HE MEHEE, YeM 3a
nocnegHue 2 (gga) mecsaua, npegwecteyowwx gate onpegeneHus CHA MA®. B uHbix criyyasx MeTogd annpokCUMaumn He
npUMeHsieTcs.

B gaty nocTynneHns JOKyMeHTa, NOLATBEPKOAOLLEro OKasaHHble YCRyri, MPOW3BOAUTCS KOPPEKTUPOBKA CTOMMOCTH
06s3aTenbCTB 40 UX PearbHOro 3Ha4yeHUst B COOTBETCTBUM C AOKYMEHTOM. Takas KOpPeKTMPOBKA CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He MpeBbllLaWMM NpeaenbHO  AOMYCTUMBIA  pasMep PacXOAOB/BO3HArpaXaeHun, ONpeaeneHHbli ucxods U3
cpeaHerogoon CHA ®oHaa Ha MOMEHT MX NPU3HAHMS.

B cnyyae, ecnn B pacyeT CHYA MAD BkntoueH pe3eps Ha BbINaTy BO3HArPaXAEHU, annpoKCMMaLWs BEMWYMH, NOA
KOTOpble NPOMCXOANT hOPMUPOBAHME PE3EPBA HE OCYLLECTBIAETCA.

2.9.2. CnpaBeanueas CTOMMOCTb [EeHEXHbIX 0053aTenbCTB U3 KpeaUTHbIX AOrOBOPOB W [OrOBOPOB 3aiMa B TEYEHMe
MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOTO AOrOBOPOM, OMPEAENseTCs B CNEeAyLLEM Nopsiake:

e B Cyyae ecnu Cpok noraiieHus 0bs3atenscTs He bonee 1 (OpHoro) roga 1 CTaBka Mo 4OrOBOPY COOTBETCTBYET PhIHOYHOM Ha
[arty onpegenexus crpaBeanmeoi cToumocTy (Mopsgok onpeaeneHns poIHOYHOM CTaBKM M NOPSAOK OnpeaeneHns BenuynHb
[O0MYCTUMOrO OTKMOHEHMS OT PbIHOYHOW CTaBKW ycTaHaBnuBaetcs B [punoxeHun 2 k HacToswmm Mpasunam pacuéta CHA):

a) CnpaBeannBas CTOMMOCTb EeHEXHbIX 0053aTenbCTB U3 KPeauTHbIX JOrOBOPOB ¥ AOrOBOPOB 3aiMa, NOMyYeHHbIX B
POCCUICKIX pybnsix, CKNaablBaeTCs U3 CyMMbl OLEHOK BCEX 3a[0IKEHHOCTEN N0 AOroBOpY (PMHAHCOBBIX MOTOKOB), TO €CTb BCEX
nnaTexei, KOTopble ynpaenstowas komnanus [.Y. NMA® gomkHa ocyLlecTBuTb B NONb3y KpeAMTopa/3anMoaaBLia, BKoYas CyMmbl
OCHOBHOTO A0Mra 1 MPOLEHTHbIE BbINAThI N0 HEMY, HAKOMMEHHbIE MO COCTOSHMIO Ha AATy OLEHKW (BCE CyMMbl OKPYIMSKOTCS [0
[BYX 3HAKOB NoCne 3angaTon);

0) cnpaBegnMBas CTOMMOCTb [EeHEXHbIX 0053aTeNbCTB U3 KPeaUTHbIX JOrOBOPOB 1 AOrOBOPOB 3aiMa, NOSyYeHHbIX B
WHOCTPaHHOW BantoTe, ONpeaenseTcs nyTeM CyMMUPOBaHMS OLEHOK BCEX 3aA0IKEHHOCTEN N0 AOrOBOPY (PMHAHCOBBIX MOTOKOB)
B BanoTe MONYYEHHOro KpeauTal3anma u KoHBepTauuw B BanioTy onpegeneHns CHA ®onpa B cooTBeTcTBumM C [paBunamm
onpeaeneHuns CHA 1 okpyrneHnem nonyvyeHHon cnpaBeannBorn CTOMMOCTY 0 ABYX 3HAKOB NOCIE 3ansToMn.

e B CymMMe OMpeAEerneHHoM C UCronb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTY By ayLUMX AEHEXHbIX NOTOKOB - B UHbIX

cnyyasix (Mpunoxexue 2 k HacToswwmm MNpasunam pacyéra CHA).

B Chy4yae BHECEHWA WU3MEHeHUs B YCNOBUA OnpedeneHna Cpoka [AoroBopa, MaKCMManbHbIN CPOK onpefnenseTca B

COOTBETCTBMM C U3MEHEHHBIM CPOKOM LOrOBOpa, AENCTBYIOWMM Ha gaTy onpeaeneHus CHA 6e3 cymmmpoBaHns CpoOKOB 4OroBOpa.

2.10. OueHka 3apgomkeHHocTH no caenkam Gupxesoro PENO ¢ LIK. CnpaBeanueas cTOMMOCTb 1e0UTOPCKOI 3aA0MKEHHOCTM
K MOMyYeHWIo nepefaHHbIX AEeHEXHbIX CPEeACTB MO nepeoit yacTh gorosopa obpatHoro PEMO koppektupyetcs B cnydvae

BO3HMKHOBEHMS COOLITUIA, NpuBOAALMX Kk obecueHeHnto. CnpaBeanuBas CTOMMOCTb KpeauTOPCKOM AeBUTOPCKOM 3a40MKEHHOCTH
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no caenkam PEMO oueHuBaeTcs B pasmepe COOTBETCTBEHHO MOMyYEHHbIX/MEPeSaHHbIX AEHEXHbIX CPeaCTB Mo NepBOi YacTy
caoenku PEMNO go momeHTa ucnonHeHus BTopoit vyactu caenku PEMO ¢ yyeToM npoueHToB, nognexaliux nonyyeHuo/ynnate B
COOTBETCTBMM C ycnosusMu gorosopa PENMO.

Ecnu ctoumocTb LieHHbIX Bymar no BTopon Yactu caenku PEMO ckoppekTMpoBaHbl Ha CymMy BbinnaT AOXOAO0B MO LiEHHbIM
Bymaram, nepegaHHbiM no caenke PEMO, unm cymmy WHbIX Bbinnat, OCyLecTBnsieMblx B pamkax caenku PEMO, To pacuér
CrpaBeanuBoOA  CTOMMOCTW  KpeauTopckon/gebutopekoit  3agomkeHHocTn no  cgenke PEMO  ocywecTBnsetcs ¢ y4eTom
COOTBETCTBYIOLWX BbINMAT.

B cnyuae, ecnn ®oHg npogaet LeHHble Bymaru, NomyYeHHbIe Mo onepauysM, COBEpLUAEMbIM Ha BO3BPATHON OCHOBE, TO C
aToro momeHTa ®oHg npusHaeT 0653aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O6s3aTenscTBO NPU3HAETCS 4O MOMEHTa
06paTHOro BbIKyNa AaHHbIX LEHHbIX 6ymar ®oHLOM Uiy ApYroro yperynupoBaHns 06513aTenbCTBa no BO3BPATY MOYYEHHbIX LEHHbIX
Oymar. Takoe 0643aTENLCTBO OLEHMBAETCS B CYMME, PABHOM CNPaBEANMBON CTOMMOCTM NPOAAHHbIX LIEHHbIX Bymar, nognexalimx

BO3BpaTy, OnpeaensiemMon B BbIGpaHHOM 1151 LieHHbIX Bymar nopsiake.

2.11. Cnpasefanueas CTOMMOCTb 3a[0SPKEHHOCTM MO caenkam Kynnu-npogaxu ¢ gonamu 000, 3aknioyeHHbIM Ha YCnoBUSX
T+, onpefensetcs B pasmepe pasHuLbl Mexay BoipaxeHHOW B BanoTe onpegeneHns CHA NN cnpaeeanmeoii CTOMMOCTbIO JONEN,
SBMSIOLLMXCA NPEAMETOM CLENKW, W CYMMOW CAENKM B BantoTe COeNKkW, NpuBedeHHOW K Bantote onpegeneHus CYA MG B
cooteeTcTBMM ¢ N.2.5 MpaBun pacuéta CHA.

B cnyyae nONOXMTENbHOW pasHWLbI, COENKa MPU3HAETCA B COCTaBE aKTUBOB (aebuTopckas 3adO0IKEHHOCTD) Y
nokynatens/ B coctaBe 00s13aTeNnbCTB (KpeaMTopCKas 3a40MKeHHOCTL) Y NpodaBLa, OTPULATENBHON pasHnLbl — B abCOMOTHOM
3HayeHnn B cocTase 0053aTenbCTB (KpeanTopckas 3af0MKEHHOCTb) Y MoKynaTens/B  coctaBe  aktuBoB  (pebutopckas

3a[0IKEHHOCTb) Y NpoAaBsLa.

2.12. 3kcnepTHas OLIEHKa UNM MOTMBUPOBAHHOE CYXAEHUE — 3TO BbIBOALI O CNPaBEANMBOI CTONMOCTY aKTUBOB M 06513aTeNbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CYXKOEHWEM MOXET CUUTATHCS:

CYXOEHUEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnstoLLen KOMNaHuu, KOTOPOe OCHOBBLIBAETCA Ha pe3ynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX MpoLeayp, NPeaycMOTPeHHbIX Ang cbopa W aHanu3a AaHHbIX,
NpOBEAEHNs pacyEToB 1 0hOPMNEHUS Pe3yNbTaToB B BUAE 3KCNEPTHOM OLEHKM (fanee — MOTUBUPOBAHHOE CyXAEHNe).

[ins cocTaBneHus MOTMBMPOBAHHOMO CYXOEHUS WCMOMb3yeTcs AOCTyNHas WHAOPMaUMs U3 OTKPbITbIX WMCTOYHWKOB.
AHanu3y npv (hopMMpOBaHINM MOTUBMPOBAHHOTO CYXAEHWS NOANEXNT OTYETHOCTb U PUHAHCOBOE NONOXEHME KOHTPAreHTa, a Takxe
Takne cobbIThs Kak BbiniaTa AUBUAEHA0B, HOPC-MaxopHble 0BCTOATENBCTBA (CTUXWIAHBIE BEACTBMS, NOXap M Npou.), NOTepy OT
KOTOPbIX B AarnbHEILIEM MOTYT NOBANSATb HA CTOUMOCTb aKTUBOB UMW 33A0IMKEHHOCTEN B NAEBOM MHBECTULIMOHHOM (POHAE.

MoTWBMPOBaHHOE CY)XAEHWE COCTABMSETCA B CMydyasx, MPU KOTOPbIX ONPEAENUTb CNpaBeanmMBYy0 CTOMMOCTb aKTUBOB,
ncnornb3ys nonoxeHns npasun pacyeta CHA aBnseTcs HegoctatouHbIM 1 TpebyeTtcs bonee rny6okui aHann3 cobbITUI U AaHHBIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUS He AOMKHbI NMPOTUBOPEYNT OCHOBHBIM MOMOXeHusaM npasun pacyeta CHA 1 OCHOBHbIM
npuHuunam MC®O.

MOTI/IBVIpOBaHHOG CyxaeHue O(bOpMJ'IﬂeTCFI B NMCbMEHHOM BUAeE.
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YnpaBnsiowlas komnaHus npefoctasnsieT B CreunanuavupoBaHHblii Aeno3nTapuii pasBepHYTOe OLEHOYHOE CYXXeHue,
cofepxallee Takke UCMOMb3yemble Ans aHanu3a [daHHble M WHopMaumio,  pesynbTaTbl  06paboTkW/TPaKTOBKY
AaHHbIX/MHGOPMALMK, MPOMEXYTOUHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb U OKOHYATENbHYIO SKCIEPTHYHO OLIEHKY.

MOTI/IBVIpOBaHHoe CyxaeHne npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB ®oHga.

Masa 3. KPUTEPUU NPU3HAHUA (NMPEKPALLEHKUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AkTvBbl (0653aTENbCTBA) MPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Crly4ae WX COOTBETCTBUS KpUTEPUSM
NPU3HaHUS B COOTBETCTBUM C MexayHapoaHbIMM CTaHAapTaMM (PUHAHCOBOM OTYETHOCTM, BBEAEHHBIM B AEACTBME HA TEPPUTOPUM
Poccuiickon GegepaLmm.

3.2. Kputepun npusHaHust 1 NpekpaLleHust npusHaHus akTUBOB M 00s3aTenbCTB yCTaHaBnmBatoTcs B [NpaBunax pacuyéra CHA
(MpunoxeHne 3 k HacTosiwmm [MpaBunam pacyéta CYA). [MpusHaHWe M NpekpalleHre Mpu3HaHMS MOKYMKM UM MPOAaM

(hMHAHCOBbIX aKTUBOB Ha CTaH4APTHbIX YCMOBMSIX! OCYLLECTBISETCS C UCMONb30BaHWEM Y4eTa Mo AaTe pac4eTos2.

1I'I0|<yn|<a (npo,qa»(a) Ha CTaHOaPTHbIX YCNOBUAX - MOKyNKa WUin npofdaa cblechosoro aKThBa B paMKax orosopa, no ycrnosuam
KOTOpOro Tpe6yeTC$| NOoCTaBka akTuBa B npefenax Cpoka, YCTaHOBIIEHHOrO npasunamuv uUnn cornaleHnamn, nNpuHATbLIMA Ha

COOTBETCTBYHOLLEM PhIHKE.

2[laTa pac4eToB - 3TO AaTa NOCTaBKM akTMBa PoHAY UK GOHLOM (3auMCrieHre UnK CMCaHWe LieHHbIX Gymar B COOTBETCTBUM C
BbIMMCKOI MO CYETY AeMo). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKkTuBa B A€Hb ero NosyyeHus B uMyLLecTBo ®oHaa,

2. MNpeKpalleHne Npu3HaHus akTUBa Ha AaTy ero NocTaekv U3 umyllecTea GoHaa.

®oHA Npu3HAeT BCe CBOM [OroBOPHbIE NpaBa W 00s3aTenbCTBa Mo NPOM3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTaM, korda ®oHa

CTaHOBUTCA CTOpOHOl7I [0roBOPHbIX yCJ'IOBI/II7I Takoro MHCTpyMeHTa.

Masa 4. NOPAAOK PACYETA BEJINYUHbI PE3EPBA

Pe3epB Ha BbinnaTy BO3HarpaxaeHnsi He BKIOYaeTCs B cocTaB 06si3aTenbcTe GoHpa.

nasa 5. MPABUNA OKPYITEHWA NPU PACYETE CMPABELNMBON CTOMMOCTU OTAENbHbIX BUOOB AKTUBOB.

[ins uenen pacyéta cnpaBeanvBol CTOMMOCTY aKTUBOB, BXOASALMX B COCTAB MMYLLECTBA Npu OnpesenieHun LieHbl Mo
koTupoBkaM MOCKOBCKOM BUpXM NPUMEHSIOTCS NpaBura OKPYrneHuit No AaHHbIM BUpXK, AN HAKONMNEHHOMO KYNOHHOro Joxo4a Ha
OOHY LeHHyl bymary npuMeHsieTcs NpaBuno OKPYrMeHWs 00 ABYX 3HAKOB MOCre 3ansTod Mo npasuiy MaTeMaThyeckoro

OKpYyrneHus. Bo BCeX MHbIX Chny4asa ucnonb3yloTca cneaywne METOAMKN B pa3pe3e BUOOB aKTUBOB:

Bua aktvBa [Mpasuno
AKUMM HOCTPaHHbIX kommepyeckux | CtommocTb = Okp(KonuuecTBo*Okp(LieHaKotuposku* KypcKotnposkm,6),2)
OpraH13aLuit

[enosuTapHble pacnucku CromnmocTb = Okp(KonuyectBo*Okp(LieHaKotuposkn* KypcKotuposkn,6),2)
MMan ®oHgoB CromnmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposku* KypcKotnposkm,6),2)
[ocyaapCcTBeHHbIe LigHHbIe Bymaru CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

BHELUHero 3aiiMa (P®) KypcKoTupoBku,6),2)

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

KOMMEPYECKMX OpraHm3aLuii KypcKotuposku,6),2)
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LieHHble Bymary MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocyaapcre KypcKoTtuposku,6),2)
LleHHble Gymarn mexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™
(OMHAHCOBbLIX OpraHM3aLuii KypcKoTtuposku,6),2)

[ins BCeX [ONrOBbIX LEHHbIX Bymar:

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

lne:

HKI] — HakonneHHbIA KYNOHHbIN LOXO0A;

Konun4yecTBo — KONMYECTBO €AMHUL, COOTBETCTBYIOLLETO aKTUBA B COCTaBe aKTMBOB (DOHAA, NOANEXKALLME OLIEHKE;

KypcKoTnpoBku — Kypc KOHBEPTALMW BantoTbl KOTUPOBKY B BanioTy onpeaeneHuns CHA B cootBeTcTanm ¢ n.2.5. K Mpasunam
pacyéta CYA;

LleHaKoTupoBku, KoTupoBka -  LieHa akTuBa, onpeaeneHHas B cooteeTctaum ¢ MpunoxeHnem Net k Mpasunam pacyéra
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncne B % OT HOMUHANA) v BankoTe;

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbpaXeHHas B COOTBETCTBYIOLLEN BarioTe;

HKOKOTMpOBKM — HaKOMNEHHbIM KyMOHHBIN Aoxod Ha 1 ueHHytw Gymary mo gaHHbiM MockoBckon Gupxu (B cnydae
OTCYTCTBMS AaHHbIX C BUPXM, ONpeaenseTcs B COOTBETCTBUN C YCIOBUSIMM BbINyCka LIEHHON Bymari).

MpomexyTouHoe  OkpyrneHue  utoroB  yact  copmynbl  «LleHaKoTtuposkm*KypcKotuposkn», a  Takke
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BogMUTCS MO MpaBuriam MaTemaTU4ecKoro OKPYIMeHWs [0 LUECTW 3HaKOB nocre
3anatoi. OuHanbHble pesynbTaThl PaCYETOB OKPYMMISKOTCA NO MpaBuiaM MaTeMaTUYECKOrO OKPYTMeHUs O ABYX 3HaKOB Mocre
3anaTon.

[ns 0ONnroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MHOCTPAHHOM BantoTe, Npu pacyeTte obLLern cnpaBeasiMBon CTOMMOCTH
AebuTopCKON 3a40MKEHHOCTH MO NMPOLIEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacyéta CHA):

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

HKL_[3 = Okp(Okp(HKO* KypcKotnposkw,2)* Konnuectso,2),

- YCNOBMAMM BbIMyCKa KOTOPbIX BanioTa BbinnaThbl OnpedenieHa B MHOW BanioTe, OTIMYHOW OT pybns, OKpyrneHve
MPOW3BOAMTCA B CriedyoLLeM NOpsaKe:

HKL_A3 = Okp(Oxkp(HKLO* KonnyecTso,2)* KypcKoTuposkn,2),

rae HKL - npoLeHTHbIN (KyNOHHbI) [OX04, ONpefeneHHbI Ha AaTy HACTyNneHns Cpoka MCMOMHEHMS] COOTBETCTBYHOLLETO

obsi3aTenbCTBA (HaTy MCTEYEHUS KYMOHHOMO Nepuoaa) B COOTBETCTBMM C YCNIOBMSMY Bbinycka LieHHO# Bymaru.

Mmasa 6. TMOPALOK YPETYNIUPOBAHUS PA3HOIMNACUA MEXOY YNPABNAIOWEA KOMMAHUEA W
CMNELUWANTU3UPOBAHHbBIM OEMNO3UTAPUEM NPU ONPEQENEHAM CTOMMOCTU YUCTbIX AKTUBOB

Mpn oBHapyXEHUN PaCXOXOEHU B pacyeTe CTOMMOCTW YACTbIX aKTWBOB, MPoM3BefeHHbIM CneumanuanpoBaHHbIM
AenosuTapueM M YnpaBnsiowen KoMnaHwv, YNpaBrstoweid KoMnaHuM Heobxoaumo B KpaTyallwmid CpPOK NPeanpuHsaTb BCe
HeobXoaMMble Mepbl ANs YperynupoBaHWs BO3HWKWWX pasHornacui. CTopoHbl Brpase noTpeboBath Apyr y Apyra ntobble
BOKYMEHTbI (Mn UX KOMWw), NOATBEPXAAlOWME (haKTbl HanpaBneHUs/MoMyYeHUs pacnopskeHUn no cyetam, a Takke WHbIX

[OKyMEHTOB, He0OXOAMMbIX NS BbIICHEHUS NPUYMHBI U YCTPAHEHUS! OGHAPY)XEHHbIX PACXOXAEHMIA.
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6.1. Mpouecc caepkn CHA

YnpasnstoLas komnanus 1 CneyuanuanpoBaHHbIi 4eno3vTapuii Ha AaThl, NPeAYCMOTPEHHbIE BTOPbIM ab3aLeM HacTOALMX
Mpasun, ocywwecTBnstoT 0bsi3aTensHyto ceepky CHA 1 CTOMMOCTM OGHOMO MHBECTULMOHHOIO nast PoHAaa. [ins aToro YnpaensioLas

KOMMNaHnA cbopMMpyeT nnepedaet B CI'IeLlVIaJ'II/I3VIpOBaHHbIl7I ,n,eno3V|Tapvu7| CrnpaBKy O CTOMMOCTU HYNCTbIX aKTUBOB ®oHpa.

Cneuman1anpoBaHHbIi fenosutapuii ocylectensaeT ceepky CHA 1 pacyETHOM CTOMMOCTW OOHOTO WHBECTULMOHHOTO nast

®oHpa, paccuUTaHHbIX YNpaBnsioLLei KoMnaHuen, ¢ COBCTBEHHbIMM pacyEéTamm JaHHbIX NokasaTenen.

MpaBunbHocTb onpedeneHnss CHA 1 pacyéTHOM CTOMMOCTM OOHOrO MHBECTUUMOHHOTO nasi PoHga noaTBepKaaeTcs
MOAMMCBI0  YMOMHOMOYEHHOMO Jmua CneumanuavMpoBaHHOrO fenosvtapus M 3aBepsieTcs nevatbto  CneunanvsnpoBaHHOMO

[eno3uTapusi Ha cripaeke O CTOMMOCTM YNCTbIX akTMBOB PoHAA (B cryyae noganucaHust GyMaxHOro oKyMeHTa).

B cnyyae o6HapyXeHUs CyLleCTBEHHbIX PaCXOXOEHUI, BbISBMEHHbIX B npouecce cBepku, CneumanianpoBaHHbIi
[enosuTapui HanpaenseT YnpaenstoLen KomnaHui MHGhopMaLmio ¢ pesynbTatamy No CBepke AaHHbIX y4éTa uMyLlectsa PoHaa ¢

yKasaH1eM no3nuui, no KoTopbiM Oblnn 0GHaAPYXEHbI AaHHBIE PACXOXAEHNS.
6.2. BbisiBNeHMe pacxoxaeHni B npouecce ceepkn CHA

Mpu BLISIBMEHUM pPACXOXOEHMA MO CcOCTaBy akTMBOB npu pacyéte CYA doHga Ynpaenswowas KomnaHus W
CnewunanmanpoBaHHbIi AENO3MTapUiA OCYLLECTBNSKOT CBEPKY aKTMBOB M 0053aTENbCTB, NO KOTOPLIM BbISIBIEHbI PACXOXAEHMS, HA

npegmMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (I'IperaLLleHMﬂ I'IpVI3HaHMﬂ).

Mpu obHapyXeHWN pacxOXheHWA No CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMaHWs W
Cneumnan1anpoBaHHbIi Aeno3nTapuii OCYLLECTBNAIOT CreaytoLLme OefCTBUS:
e CBepka MHGopMaLMK, CNONb3yeMOit ANs onpeaeneHus cnpaBeanmBoil CTOMMOCTY akTUBOB (06s3aTenseTs) PoHaa,
B TOM 4mCrie, €€ MCTOYHWKOB 1 NopsiaKa X Belbopa;

e CBEpKa nopsaka KOHBEPTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHON BanioTe, B APYryio BantoTy.

lMocne ycTpaHeHus BbISIBNIEHHOM NPUYMHBI pacxoxaeHni B pacyete CHA Ynpaenstowas koMnanus u CneunannanpoBaHHbIii

Aeno3nTapuii NOBTOPHO OCYLLECTBNSIOT AENCTBUS, MPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BoisieneHue owwmbky B pacyete CHA 1 CTOMMOCTW 0QHOTO MHBECTULIMOHHOTO Nas

B cnyyae BbisiBNeHNs OWMOK/NOSBNEHUS HOBOW WHAopMaLmm B pacyéte CHA 1 CTOMMOCTY OBHOTO MHBECTULMOHHOTO Nas
Cneumnan1anpoBaHHbIii genosutapuii M Ynpaenswwas komnaHus He nosgHee 5 (Msatn) pabounx gHen ¢ ykasaHHOW AaThl

ochopmnstoT AKT BbISiBNEHMS ownbkum B pacyéte CHA 1 npoBogAaT COOTBETCTBYHOLLYIO NPOLEAYPY KOPPEKTUPOBKM OLLMOKM.

B cnyuae, ecnu Ha paarty, N0 COCTOSHUIO HA KOTOPYHO BbisiBNEHa OLLMOKa, OTKIIOHEHWe CTOMMOCTM akTuBa (0bs3aTensCcTaa),
1CNONb30BaHHOM B pacyéte, cocTaBnsieT MeHee, YeMm 0,1% koppektHoit CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHyI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA IV BbISBNEHHAS

owwbka K OTKNoHeHuam, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocneaytoLLmx gatax.

Ecnu paccuutanHble OTKMOHEHMs B kaxayto u3 gat coctasunm meHee 0,1%, nepepacyétr CHA u CTOMMOCTW OQHOMO
WHBECTULMOHHOrO Nast PoHAa He NpousBoauTCs. YnpasnsioLas komnaHus u CneumanuanpoBaHHblil eno3uTapuii NpUHUMAatT BCe

HeobXxoaMMble Mepbl ANs NPeOTBpPALLEHMS NOBTOPEHMS OLWNOKM B OyayLuem.
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B cnyyae, koraa B Kakyl-nmbo u3 gat oba OTKNOHEHUs Ui 0fHO U3 Hux coctaenseT 0,1% u 6onee koppekTHon CHA,
Ynpaensiowas komnaHus 1 CneunanuanpoBaHHbIn Oeno3uTapuii ocywlecTensioT nepepacyétr CHYA 4 CTOMMOCTM OZHOMO

WHBECTULMOHHOTO nasi ®oHAa 3a BECb NEPWOA, HauMHas! C AaTbl JOMYLLEHNS OLLUOKK.

B Clny4ae, ecnu ¢ MOMeHTa donyLlieHna ook, anBeuLuePl K nepepacqéTy CYA n cTommocTn oagHoro MHBECTULIMOHHOIO
nas ®oHga, OCyLecTBnanMCb onepauun no Bblgave UnNn noraweHnd WUHBECTULUOHHBIX Naes, TO yI'IpaBJ'IFHOLU'aFI KOMMNaHnA
ocyllecTengeT paC‘-IéTbI C BnagenbuamMin NHBECTULIMOHHbLIX NaeB ®oHpano BO3MELLIEHNIO yLu,ep6a B COOTBETCTBUN C Tpe6OBaHVIFIMVI

,El,eﬁCTBy}OLLI,eFO 3aKoHOoJaTenbCTBa.

Mpu HeobxogumocTy Ynpaensiowast komnaHus v CneumaninanpoBaHHbIi 4eno3uTapuii BHOCST UCTPABMEHMS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHbIX METOA0B ONpeAeneHns CTOMMOCTY LiEHHbIX GyMar 1 UCTOYHUKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHna cnpaBeanuBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbIiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa unm ogHoro u

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpefeneHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

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

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

Topryembiv

Hetopryembin

Axupn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LleHHbIX Bymar
MEXAYHapOaHbIX
KOMNaHui

1 ypoBeHb

1. [Insi onpeaeneHus cnpaBean1Boi CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO pblHKa 3@ NOCMEAHUI TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuiickux 6upx), BolbpaHHble B creayoiem nopsake (yobisaHus
npuopuTeTa):

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

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
poccuinckon bupxu Ha aaty onpeaenenus CHA, npu ycnoeuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
MPEeASIOKEHMIO (BKIOYAs rpaHNLbl MHTEpBana) Ha ykasaHHyto aary;

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

Ecnu ueHHas bymara TopryeTcs Ha pPOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsx 1 MHOCTPaHHOW BantoTe, 1 Takas bupxa
Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha 4aTy OLEHKW onpeaeneH Hanbonbwnin 0bbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLi 06 obbeme CAEenoK No KONMYECTBY
LieHHbIX Bymar ucnonb3yeTcs Hopmauys 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOI BantoTe, T0 00bEM CLENOK B LEHEKHOM
BblpaxeHun 3a 10 TOproBbIx AHEN nepeBoauTcs B pybnn no kypcy
BaHka Poccun Ha paty onpegenenus CHA. B cniyyae, ecnm Hi ogHa
W3 LieH No BbIOpaHHOMY peXxumy TOProB B ONpeaeneHHon BanoTe He
MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty Xe AaTy o cneaytoLemy no BenuunHe 06bEMOB PEXIMY TOPTOB.

0TCyTCTBYET
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2 ypoBEHb

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

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

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

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

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

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

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

_ Pmy

™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

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

P, — nocnegHas onpegeneHHas crnpaBeanneasi CTOMMOCTb LiEHHOM
Bymaruy;

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

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

E(R) — oxuaaemas fOX0QHOCTb LieHHO Bymaru;

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

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

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (Ty — Ty)

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

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

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

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

Craeka KB[l paccuntbiBaeTcs 663 NPOMEXYTOUHBIX OKPYrNEHWI C

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

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

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

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

lMpoune ycnosus:

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

Mpn OTCYTCTBMM LEHbI 3aKPbITUS, OTBEYAIOLIEN YCMOBUAM
KOPPEKTHOCTH, B Kakon-nnbo TOProBeIN AeHb B nepuode 45 TOpro.bIx
OHeRn, Ha aaTy pacyeta koadpduunenta beta, MHopMmaLms 0 3HaYeHUN
PbIHOYHOMO MHAMKaTopa (6eHumapka) u Ge3puckoBOi CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

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

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

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

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

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

CUA OueHka, Ha
MecsLeB A0 AaTbl onpeaeneHus OCHOBAHW
oT4yeTa
OLeHLLuKa, C
AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npOLLo He
Bonee 6
MecsiLeB Ha
paty
onpeaenexns
CnpaBeanvBoi
CTOMMOCTM.
LleHa onpegensertcs cneaytowwmm obpasom (ybsiBaHue npuoputeta):
a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM Ceccum
poccuinckon Gupxm Ha aaty onpegeneHus CHA npu ycnosum
NOATBEPXAEHS ee KoppeKTHOCTH. LieHa cnpoca, onpeaeneHHas Ha
paty onpepenenust CHA, npusHaeTcst KOPPEKTHOMN, €CIN OHA
HaxoauTCA B UHTEPBane Mexay MUHAMANbHON 1 MakCMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3ToN e Oupxm (BKNoYas rpaHmubl
WHTepBana);
b) cpeHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS! TOPrOBOM CECCUM
OB AL poccuinckon bupxm Ha aaty onpeaenenus CHA, npu ycnosuw, 4to
pOCCMl71(I3J'KVIX [aHHas LieHa HaxoauMTCs B Npeaenax cnpeaa no cnpocy u
SMUTEHTOB 38 NPeAnoXeHuIo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHyo Aary;
UCKITOYEHNEM . o
oGrraLMit C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
BHeLLIHl/IIJ'X Bupxu Ha paty onpeaeneHus CHA npu ycnosuu nogTBepxaeHus ee
OBMFALAOHHBIX KOPPEKTHOCTW. LieHa 3aKkpbITUsi NPU3HAETCS KOPPEKTHOM, eCnn
y PaCKPbITbI AaHHbIE 06 06beMe TOProB 3a AeHb M 06BEM TOProB He
3aiimMoB 1 ypoBeHb ” oTCyTCTBYET
POCCHICKON paBseH Hynio ¢ nposepkoit (CLOSE)<>0.
Gepepaum L
(FOBO3 P®) Ecnu ueHHas 6ymara TopryeTcs Ha poccuUcKomn bupxe B pexumax
CHHLIX GVMar TOProB C pacyeTamu B pybnsix u MIHOCTPaHHON BankoTe, U Takas bupxa
bnem,q Hagonglx Npu3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblibopa
KOMI‘IayHI/II7I CNpaBeANMBON LieHbl MCNONb3YHTCA MPUOPUTETHO LiEHbI TOMO pexuMma

TOProB, N0 KOTOPOMY Ha ATy OLEHKW onpeaeneH Hanbonbwnin 0bbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocrnegHue 10 Toproebix
[HEN; Npu OTCYTCTBUN MHGOopMaL 06 o6beme Caenok no KonmyecTsy
LieHHbIx 6ymar ncnonb3yetcs nHdopmauus 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOI BantoTe, T0 00bEM CLENOK B LEHEKHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTCs B pybnu no kypey
Banka Poccuu Ha paty onpepenenus CHA. B cniyyae, ecnv Hu ogHa 3
LieH No BbIBpaHHOMY pPeXuMy TOPrOB B ONPEAENEHHON BarioTe He
MOXET BbITb CNONb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LieHbl
Ha Ty e [aTy no cregytoLlemy no BenuynHe 06beMOB pexuMy TOpro..

Mpu onpegenexuv 3HaveHnin HKI nenonbayeTes nopsaok,
yCTaHOBMeHHbI B Nase 5.
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[ns obrnurawuin poCCUIACKMX SMUTEHTOB B NOpsiake yobiBaHus
npuoputeTa:

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

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

3. CpeaHss MHOVMKATUBHASA LieHa, onpegenieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui

2 ypoBeHb Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore). OTCyTCTBYeT
4. inpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 UK 2 YPOBHIO), packpbiBaemas
WH(OpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price
MexayHapoaHon MHAOPMaLMOHHON rpynnbl «AHTepdake»
(https://rudata.info/aboutDB/data-price).
5.LleHa no moaenu oLeHkn B COOTBETCTBUM C punoxeHnem 4 k
HacTosImMm npasunam pacyeta CHA (YpoBeHb 2)
Mpu onpeaeneHun sHauyeHnin HKL ucnonb3ayeTcs nopsgok,
YCTaHOBMEHHbI B NaBe 5.
1. Llena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBe
MeToauK, yTepxaeHHbIx 01.12.2017 u no3gHee, 0CHOBaHHas Ha
[aHHBIX UCKITIOYMTENBHO M3 POCCUIMCKUX UCTOYHMKOB OlieHKa, Ha
(https:/insddata.ru/ru/products/valuation-center). ’
OCHOBaHWW
oT4YeTa
2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no OLEHLIAKE. C
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemas HeHllka,
. AaTbl OLEHKM
WH(hOpMaLMOHHO-aHanMTYeckuM npoayktom RuData Price KOTOpOTO
MesxayHapoaHOM MHgopMaLMOHHON rpynnbl «HTepdakey
3 yposeHb | (https://rudata.info/aboutDB/data-price) MPOLLINO HE
' ' ' bonee 6
MECSLEB Ha
3. LleHa no mozienv oueHkun B cooTBeTCTBUN C MNpunoxeHuem 4 k
Mpasunam pacyéta CHA (yposeHb 3); Aaty
onpeaenexns
CnpaBesnMBoN
CTOMMOCTH.

4. lleHa Ha OCHOBaHWW OTYeTa OL|EHLMKA, COCTABIIEHHOO He paHee 6
MecsiLeB A0 AaTthl onpeaenenuns CHA.

MMpu onpegeneHuu 3HauyeHnii HKL ucnonb3ayeTcs nopsaok,
yCTaHOBIEHHbIN B [Nase 5.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble 6ymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

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

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

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha JaTy OLeHKN HanbonbLunin 06bem caenok no
KONMWNYECTBY LieHHbIX Bymar 3a nocneaHue 10 ToproebIx AHEN; Npu
OTCYTCTBWM MHEpopMaLK 06 0Bbeme CAENOK MO KONMYECTBY LEHHbIX
Oymar ucnonbayetcs uHopmauust 06 obbeme CAEnoK B AEHEXKHOM
BblpaxeHun 3a 10 ToproebIX AgHeN. Ecnn 06bem CAenok BoipaxeH B
WHOCTPaHHOWN BanioTe, TO 06bEM CAEMNOK B AEHEXHOM BbIpaKEHWM 3a
10 ToproBbIX AHeN nepesoauTcs B pybnv no kypcy baHka Poccun Ha
paty onpepeneHus CHA. B cniyyae, ecnn H1 0fHa W3 LieH no
BbIBPaHHOMY PEXVMY TOPrOB B OMPEAENEHHON BarioTe He MOXET BbITb
MCNOb30BaHa Ha 4aTy OLEHKM, TO UCMONb3YI0TCA LieHb! HA Ty Xe JaTy
no criegyoLieMy no BeNnYnHe 06bEMOB PeXUMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

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

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

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

B kayectBe  pblHOYHOrO  MHAWKaTopa  (GeHuYmapka) — akuwm
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPAHHbIX (OOHZOB, aKLWiA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [AaTy, MNpedwecTByoLy0 AaTe BO3HUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

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

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

Mpu ncnons3osaHum mogenu CAPM:

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

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

OTCyTCTBYET

3 ypoBeHb

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

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

[MpunoxeHuto.

OueHka, Ha
OCHOBaHMM
oTyeTa
OLieHLUKKa, C
[aTbl OLEHKM
KOTOPOro
npoLuro He
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bornee 6

MecsiLeB Ha
paty
onpeaenexns
CnpaBeanunBoi
CTOMMOCTM.
[pOPUTET LiEH, @HarNOrMYHbIA TOPryeMbIM POCCUACKAM LIEHHBIM
1 ypoBeHb Gymaram (cu. . 1) OTCyTCTBYET
PacyeTHas CTOMMOCTb, packpbiTas / NpeAocTaBneHHas ynpasnsioLwein | pacyeTHas
komnanuen MAS/ noTeyHoro NOKPLITKS, B CPOKW, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HopMaTKBHbIMW akTamu banka Poccum packpbITas /
NpeaoCcTaBnerH
as
2 YpOBEHb ,
ynpasnsioLen
MHBECTULIMOHHBI KOMnaHnexn
e nau Mo/
DOCCHICKIX MNOTEYHOrO
naesbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHUK OTYETa OLIEHLLMKA, COCTABMNEHHOro He paHee 6 | OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oT4eTa
cepTUduKaThl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 ypoBeHb npoLLo He
bonee 6
MecsiLeB Ha
Aaty
onpeaenexns
CnpaBeanBoi
CTOMMOCTM.
Mo M®WU, no KOTOPbLIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE ONpeaeneHHbIe Ha OCHOBHbIX PbIHKaX
Ans oueHusaemoro MNou:
Mpou3agoaHble * BapnaumoHHas Mapxa, onpegensemas opraHu3aTtopom TOpros,
buHaHcoBble rae Komnauueit 6bin npofaH unu kynnex NMoW. JaxHbii
MHCTPYMEHTI, roKasaTerb UCMOMb3YeTCa Ana pacyeta UMEHeHNs Otcytereyer
CBOMN cnpasegueoin ctoumoctv NOU ¢ gatbl nocnegHen ynnatol
KOHTPaKTbI BapyaLMOHHON MapXMu.
B cnyyae, ecnv KOHTPaKT SBMSETCA MapXUPyeEMbIM U B UMYLLIECTBE
MA® Ha gaTy oLeHK OTpaxeHbl BCE pacyeTbl N0 BapuaLMOHHOM
Mapxe, cnpasegnueas ctoumocTb MNPU pasHa Hynio.
[ns oueHkn LeHHo Bymary UCnonb3yeTes LieHa Bbinycka
(aHanorM4HoOro akTMBa), N0 OTHOLLEHMIO K KOTOPOMY AaHHbIN BbINyCK
SBNSETCA JONONHUTENbHBLIM, ONpeaeneHHas, Ha faTy onpeaeneHus
LleHHas Bymara CYA B COOTBETCTBUM C MOAENSIM OLLEHKM CTOMMOCTY LeHHbIX Bymar,
sBnseTCs ANS KOTOPbIX ONPEAEneH akTUBHbIN PbIHOK. B nHom cnyyae oTeVTCTRYET
LOMNOSTHUTENbHbI cnpasefnuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka yTcTey
M BbIMyCKOM onpegensetcs B 0bLem nopsake.

CnpaBef/iMBasi CTOMMOCTb ONpeSensieTcst CornacHo aToMy Nopsiaky 4o
BO3HUKHOBEHMS CNPaBELINBOI CTOMMOCTY LIEHHOM Gymaru
[O0NONHUTENBHOTO BbIMyCKa.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LieHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenenns CHA B COOTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LieHHbIX Bymar, 455 KOTOpbIX
OnpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAs C y4ETOM
koacppuLmeHTa KoHBEPTALMUM.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBIUN C MOZENSAMM OLIEHKN
CTOMMOCTY LiEHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LLeHY NCXOAHOM LieHHomn Bymaru Ha aaty onpegenexns CHA,
NCMONb3yeTCs CNpaBeasNBas CTOMMOCTb UCXOAHOM LieHHON Bymari,
onpeferneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHAS C Y4ETOM
koadpdhmLmeHTa KOHBEPTALIMN.

Cnpasennusas CTOUMOCTb OMPefensieTcst CornacHo 3ToMy nopsiaky
Ha faty konsepTauuu. Co criegyloLeit AaTbl crpaseansas CToUMOCTb
onpegensieTcs B obLiem nopsake.

* OLEHOYHO CTOMMOCTBHO KL C 6oNbLUE (MEHbLUE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLun B HAX
NCXOAHBIX aKLWI, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLMI.

+ OLEHOYHOW CTOMMOCTBLIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pesyrbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHOW CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuu Npu ApoBIeHNM MCXOLHbIX akLMi, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHas Ha KOS(ULMEHT
ApobneHus.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBepTaLuu Npy KOHCONWUAALMU UCXOLHbIX aKLMK, ABNSETCS
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
K03 OMLIMEHT KOHCONMMAALMM.

* OLLEHOYHON CTOMMOCTBLIO aKLMIM Uu 0BnmMraLyini HOBOrO BbIMycka,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIeHHbIX Bymar, IBNSeTCs OLEHOYHas CTOUMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONNYecTBO akLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAs
LieHHas Bymara.

* OLIEHOYHOW CTOMMOCTbBH aKLWiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpTaLWUW B HUX UCXOLHbIX aKLui Npu peopraHnsaLm B oopme
CIMSHNS, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Bymar, yMHOXeHHas Ha KO3 ULMEHT KOHBEPTALMM.

* OLIEHOYHON CTOMMOCTBIO aKLMiA BHOBb CO3AHHOTO B pe3ynbTaTe
peopraHn3aumm B hopme pasaeneHns U BblAeNeHNs akLUMOHEPHOMO
obuiecTBa, NPU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUWi, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLu,
AeneHHas Ha ko3 uLMeHT KoHBepTaLuuu. B criyyae, ecnv B
pe3ynbTaTe pasgeneHuns unu BoiaeneHns cosgaetcs Asa unv bonee
aKUMOHEPHbIX 06LiecTBa, Ha KOIPAULMEHT KOHBEPTALMN LENNTCS
OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWN, YMEHbLLEHHas
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLecTBa, NepeaaHHoro akLMoHepHOMY 0BLLECTBY,
CO34aHHOMY B pesyrbTaTe pa3feneHns Ui BblLeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOIO B pesyrbTare
peopraHunsaummn B hopme BblgeneHus akLyoHepHoro obLyecTsa,
NPU3HaHHBIX B pe3ynbTaTte Ux pacnpeneneHus Cpeam akLMoHepoB
PeopraHn3oBaHHOrO akLMOHEpHOro 06LLECTBa, CYNTaETCs PaBHOM
HYIIO.

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B

OTCYTCTBYET
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pesynbTaTe KOHBEpTaLMM B HUX MCXOAHbIX 0BnuraLin npum
peopraHn3aLn aMUTEHTa Takux 0BnuraLuii, SBNSIeTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06nMrauui. [1ns onpeneneHus
CMpaBeLINBON CTOMMOCTM MOXET TaKke UCMONb30BaTLCS OTYET
OL|EHLLKa.

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

[Ona onpeaeneHus cnpaBegMBOM  CTOMMOCTM  obnurauwin  npu
pa3sMeLLeHnn (Mpu OTCYTCTBUM LiEHbI, paccumMTaHHoON HabriogaemMbiMu
UcTouHMKamm uHdpopmauum (B8 Tom umucne HKO AO HPA, Chonds,
WH(hOPMALMOHHO-aHaIUTUYECKNI npoayKT RuData Price
MexayHapoaHOM — MHAOpMaUMOHHOW  rpynnbl  «MHTepdakey),
NO3BOMAIOLLIEN ONpedennTb  CrpaBednuByld CTOMMOCTb Ha  Aaty
onpegenennss  CYA),  wucnonb3yeTcs  LeHa  pasMeELLeHus,
CKOPPEKTUPOBAHHAs  MPOMOPLMOHANBHO — M3MEHEHMO  3HAYeHMs
Oe3puckoBOA  CTaBKM  JOXOQHOCTM  CTpaHbl  pucka Ha  CPOK,
COOTBETCTBYIOLUMA CPOKY [0 [faTbl Norawlenuss (odepThbl) LEHHOM
Bymarn. Takas KOppeKTUpOBKa NMPUMEHSIETCA C AaTbl, CreaytoLen 3a
paton pasmelleHusi. CnpaBeasnivBasi CTOMMOCTb [ONTOBOW LIEHHOWA
Oymaru onpegenseTca ¢ y4eTOM HaKOMMEHHOro KyNOHHOrO Aoxoda Ha

paty onpegenenus CHA.
B «kavectBe 6e3pucKOBOWM CTaBKM [OXOAHOCTM CTPaHbl  pucka
NCMONb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHbBIX B POCCUMCKMX

pybnsx — cTaBka kpuBoit 6eCKYNOHHOM foX0AHOCTI MockoBCKo# Grpxm

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

curve/
2) [na obnuraymin ¢ BanwToir HomuHana ponnapbl CLUA B
kayecTBe 6e3pnCKOBOM KPUBOIA MCMONB3YETCS -
e (CraBka, nonyyaroLiascs MeTOLOM UHTepnonalMmM (Hanpumep,
NIMHENHO) Ha CoOTBETCTBYHLLME Cpoku cTaBkm SOFR 1 cTaBok
N0 amepuKaHCKUM rOCYAapCTBEHHbIM — obnuraumsam  ans
33J0/KEHHOCTH, CPOK MOralleHnst KOTOpPOW npesblwaeT 1

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

center/data-chart-center/interest-

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

e CraBka SOFR  (https://www.sofrrate.com) -  gns
33J0/IKEHHOCTM, CPOK MOraLleHWst KOTOPOi He npeBbiaeT 1
KaneHaapHOro aHs.

3) Ona obnuraynn C BanmiTOM HOMMHana €eBpo B
kayecTBe 0e3puUCKOBON KPWBOW MCMONb3YeTCs CyBEpEHHas
kpusas B espo (ECB.EUR.ZCYC B UC WHTepdakc) :

e [Ina 3ap0mKEHHOCTM CO CPOKOM A0 MOralleHus CBbile 1
KaneHaapHoro AHs, HO He npesbiwatowmm 90 KaneHaapHbIX

[HEN — MHTEPRonsLMs CTaBKY MeXay 3Ha4eHneMm cTaBku €STR

OTCYTCTBYET
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11 CTaBKOW Mo 0bnmraumsm eBpo3oHbI ¢ pernTuHrom AAA Ha Cpok
3 mecsua.

(https://www.ecb.europa.eu/stats/financial_markets

and interest_rates/euro_area vield curves/html/index.en.html

)

e CraBka, Nonyvawowascs METOLOM NUHENMHON MHTEPMoNsALUN

CTaBOK No obnurauusam eBpo3oHbl ¢ peiTuHrom AAA — ans
32J0/KEHHOCTY CO CPOKOM A0 NoralleHns, npesbiwarowmum 90
KaneHaapHbIX QHEN.

e (CraBka €STR

(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLLeHns KOTOPOM He NMpeBbILAET 1 kaneHaapHoro aHs. [ns pacyeta
BbiOMpaeTCs  COOTBETCTBYIOL|AS — pacKpbiTas CTaBka Ha  CPOK,
MaKCUMarnbHO NpUOIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (unu ao
Onwkanwen pgatel  odepTol  (ANs  Ueneid  AAHHOrO  MyHKTa
noapasymeBaloTCsl BCE BO3MOXHblE OCGEPTHI MO LEeHHOM Oymare),
npeaycMaTpuBatoLLEen NoralleHure, B criyyae, €Cnn oHa npegycMoTpeHa
YCNOBMSIMY BbIMyCKa).

PacuyeT nponopuUmoHanbHON KOPPEKTUPOBKW LieHbl pasMELLEHUsl Ha
N3MEHeHWe 3Ha4eHust Be3pUCKOBOIA CTaBKM AOXOAHOCTM CTPaHbl pucka
onpeaensieTcst cneaytoLm obpasom:

(14 Rfyg * (T —t0))
A+ RE+ (T D)

PV, = Price -

Mne

PV, — cnpaBeannBas CTOMMOCTb LieHHOM Bymary Ha faTy OLEHKu
Price — ueHa pa3MeLLeHns LIEHHOW Bymaru

Rf;, — Be3puckoBas cTaBka Ha Aaty nprobpeTeHns Npu pasmeLLeHni
LieHHoM Bymaru Ha Cpok 4o noraleHus (ochepTb)

Rf; — GespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK 4O noralleHus
(ocbepThbl)

T — pata noratuenus (otepTbl)

t — fjata OLeHKK
to — faTa OKOHYaHMs pasMeLLeHmns LeHHOM Bymaru

(T —t) - onpegensieTcs B rogax
MMonyyeHHas cnpaBeanMBas CTOMMOCTb C y4ETOM KOpPPEeKTUpOBKM (PV;)
OKpYrnsieTcst 40 ABYX 3HAKOB NOCIe 3ansiToi.
YKkaszaHHblii  METOoA,  OnpedeneHust  CnpaBedanuBoM  CTOMMOCTU
“cnonb3ayeTes 4o NOSIBNEHUS LeH 1-ro ypoBHS, HO He Bonee 10 pabounx
OHEN ¢ gathl, Creaytowen 3a 4aTon pasmMeLLeHus.

C 11 gHs npumeHsieTcs 06LLMin NOPSZOK OLEHKN LieHHbIX Bymar Ha
BTOPOM 1 TPETLEM YPOBHE, B CIly4ae OTCYTCTBUS LieH 1-ro ypoBHSI.

[JenosntapHas
pacnucka

2 ypoBeHb

[ins nenosuTapHbIX pacnmcok, NpeacTaBsieMblil akTVB MO KOTOPbIM
TOPryeTcs Ha AOCTYMHbIX PbiHKAX: B CIy4Yae OTCYTCTBUSI LiEHbI NEPBOrO
YPOBHS MCMOMb3yeTCs LieHa NPeLCcTaBNsAeMOoN LieHHON bymary
(6asoBoro akTvBa), onpeaeneHHas B COOTBETCTBUM C MOAENSMH
OLIEHKM CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX onpeaenseTcs

OTCYTCTBYET
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aKTMBHbI PbIHOK B 3aBUCUMOCTI OT aMUTEHTA Bymaru
(POCCUICKUI/MHOCTPAHHBIN).

[ns nenosutapHbIX pacnucok, NpeacTaBnseMblin akTUB MO KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIly4ae OTCYTCTBMS LieHbl NEPBOrO
YPOBHSI CpaBeAnMBas CTOMMOCTb AEN03UTapHON PacincKm
onpegensercs no mogenu CAPM B nopsiake, yCTaHOBIIEHHOM ANs

OLIEHKM aKLMIM MHOCTPAHHBIX AMUTEHTOB, B TOM YMCTIe MaeB (aKuun)
WHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, aKLMiA MEXOYHAPOAHBIX

KOMMaHW U 4en03uTapHbIX PACMMUCOK.

Mopspok onpeaeneHus cnpaBeanuBoON CTOMMOCTM LieHHbIX Gymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LeHHbIX Oymar

Bbibop cnocoba ougHku cnpaBeanMBOiA CTOMMOCTM LEHHbIX Oymar (B TOM yucne LeHHbIX Bymar OgHOMO M TOro Xe BbiMycka)
onpefenseTcs Hannumem (hakTU4ecKon BO3MOXHOCTM pacrnopskaTbCa LEeHHbIMM Oymaramu (LeHHom OGymaron) B yCrnoBusix
HEe[PY)XECTBEHHbIX [JEACTBUA, MPEeanpPUHUMAEMbIX CO CTOPOHbI WMHOCTPaHHBLIX TOCYAApCTB, MeXOYHAPOAHLIX OpraHv3auun,
MHOCTPaHHbIX (DMHAHCOBLIX OpraHu3aLuin, MeXayHapOaHbIX pacHETHO-KNMPUHIOBLIX LieHTpoB «EBpoknup baHky, r. bptoccens, 1
«Knupctpum BaHKuHry, . JIokcembypr, B TOM YMCne CBS3aHHbIX C BBEAEHWEM OrPaHUYMUTENbHBIX Mep B OTHOLIEHUM Poccuickon

Mpunoxexne Ne1A k Mpasunam pacuéta CHA

MeXAYHapOAHbIX KOMNaHMI

®efepaunm, pOCCUICKUX OPUANYECKUX UL U rpaxaaH Poccuickon ®eaepauum.

Kputepun | XpaHenue yepes HP[1 XpaHeHue He yepe3 HP[
orpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurauyuu O6nurayum
MHOCTPaHHOro MHOCTPaHHOrO
amuTteHTa, FOBO3 PO amuTeHTa, FOBO3 PO
’ ’ MHocTpaHHbIe akuum, ’ ’ MHocTpaHHbIe akuum,
oonuraumm oonuraumm
MEKYHAPORHbIX MHOCTPaHHbIe nau MEKOYHAPOAHBIX MHOCTpaHHbIe Nau
Bugp! s (ETF), nHocTpaHHbIe s (ETF), nHoCTpaHHbIe
KOMNaHUM, JONTOBbIe KOMMaHUM, JONIOBbIe
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
LieHHble bymaru LieHHble bymaru
Oymar pacnucku, akLmu pacnuncku, akLmm
MeXAyHapOAHbIX MEXIYHAPOAHbIX MeXayHapOAHbIX MEXIYHAPOZHBIX
thuHaHCOBbIX yHap thuHaHCOBbIX yHap
. KOMNaHMi y KOMNaHwi
opraHm3auumn u opraHm3aumumn n
MHOCTpPaHHbIX MHOCTpaHHbIX
rocyaapcrs rocyaapcrs
1 ypoBEHb LleHbl MockoBcKoi Gupsi 3a NOCNeAHIA TOProBbIil LleHbl OCHOBHOTO pbIHKa 13 YMCNa aKTUBHbIX
cnpaBednus | AeHb B nopsake ybbiBaHUs npuoputeTa: poccuickmx bupx (3a ucknoyeHnem Mockosckom
oit Oupxm) 3a NOCNEeaHMIA TOProBbI AEHb B NOPSAKe
ctoumocTi | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | yObIBaHKS MpUopuTETa:
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ceccun MockoBckoit GMpXM Ha gaTy onpeaeneHus

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBO

Bupxesble | CHA npu ycnoBum NOATBEPXKAEHNS e KOPPEKTHOCTW; | CECCUM POCCUIMCKOM BUpM Ha AaTy onpeaeneHums
LieHbI Llena cnpoca, onpegenexHas Ha aaTy onpeaeneHuns CYA npw ycrnoBum NOATBEPKOEHNS €€ KOPPEKTHOCTMY;
ncnonb3yT | CHA, npusHaeTCcs KOPPEKTHOM, eCni OHa HaxoauTcsi B | LleHa cnpoca, onpegeneHHas Ha aaty onpeaeneHus
CS1 TOMNbKO WHTEpBane Mexay MUHUMaNbHON 1 MaKkCUMasbHO CYA, npu3HaeTCcs KOPPEKTHOM, ECIN OHa HAaXOAUTCS B
npu LieHamK COenoK Ha 3Ty xe JaTy 3Ton xe Bupxu; WHTEpBane Mexay MUHUMANbHON 1 MakcuManbHOM
Hanm4um b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS LieHaMK COenoK Ha 3Ty Xe JaTy 3Toi e Gupxm;
Joctynau TOProBoW ceccum MockoBcKor Bupxu Ha gaTy b) cpeaHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHMst
BO3MOXHOCT | onpeaeneHus CHA, npu ycrnosum, 4To AaHHas LeHa TOProBOW CECCUM POCCUICKON BUPXM Ha aaTy
" HaxoauTCAa B Npeaenax cnpeaa no cnpocy u onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
COBepLUaTb | NPEANOXKEHMIO HA YKa3aHHYto 4aTy; HaxoguTca B NpeAenax cnpeaa no cnpocy 1
CAENKM HA | C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHUsi TOProBOM NPEANOXEHMIO Ha YKa3aHHYo Aarty;
TaKux ceccun MockoBckom bupxi Ha aaTy onpeaenexHns C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOM
Oupkax CYA npu ycrnoBum NOATBEPKAEHNS €€ KOPPEKTHOCTM; | CECCUM POCCUINCKON BUPXN Ha AaTy onpeaeneHus
LleHa 3aKpbITVS NpU3HAETCS KOPPEKTHON, ecrin CYA npw ycrnoBum NOATBEPKAEHNS €€ KOPPEKTHOCTMY;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVSt NpU3HAETCs KOPPEKTHOM, ecrin
00bem TOProB He paBeH Hynt C NPOBEPKOM PacKpbITbl AaHHble 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 06beM TOProB He paBEeH HYIO C MPOBEPKOIA
(CLOSE)<>0.
1) ueHa, paccunTaHHast Moaenb OLEHKK, - Moaenb OLEeHKM,
HKO AO HPI no 0CHOBaHHas Ha OCHOBaHHas Ha
YTBEPXAEHHbBIM KOPPEKTUPOBKE KOPPEKTUPOBKE
MeToAMKaM no3xe NCTOPUYECKON LIEHDI NCTOPNYECKON LIEHBI
01.12.2017, (mogens CAPM) - Tonbko (mogens CAPM) - Tonbko
onpeaeneHHas 1 unn 2 ANS UeHHbIX bymar, ANS UeHHbIx bymar,
METOZOM obpaLlarowmxcs Ha obpawlarwmxcs Ha
2) cpeaHss MockoBckom bupxe. POCCUICKNX (3a
WHAMKATUBHAS LieHa, UCKIOYEHNEM
onpegenexHas no MockoBckon bupxm) u
metoauke «Chonds WHOCTPaHHbIX (POHAOBbLIX
Estimation Onshore» Oupkax
3) MHOEeKCHas LeHa,
2 ypoBEHb onpeaeneHHas no
meToauke RUDIP RUS
cnpaBeanus
oil (MO NCXOAHBIM AaHHbIM,
oTHocsWwmmes K 1 munn 2
CTOMMOCTU
YPOBHIO)
[ns ueHHbIX Bymar,
HOMMHMPOBAHHbIX B
pybnsx v He
SBNSAOLMXCS
espoobnurayusamm,
NCMONb3YEeTCA TaK Xe:
4) ueHa no mogenu
OLIEHKM B COOTBETCTBUW C
MMpunoxeHvem 4 k
HaCTOSALLMM NpaBunam
onpegenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHas 1) LeHa (cToumocTb) 1) LeHa (cToumocTb) 1) ueHa (cToumocTb)
HKO AO HP[ no onpeeneHHas ¢ onpeaeneHHas ¢ onpefeneHHas ¢
3 ypoBeHb | MeToauKam NCNoNb30BaHNEM NCMonNb30BaHNEM NCMONb30BaHNEM
cnpaBegsvB | YTBEPKOEHHbLIM NO3xe Habnogaembix/nogTeepx | Habrogaembix/nogTBepX | HabnogaembIx/MoATBEPXK
oit 01.12.2017, [@aemblX KOTUPOBOK, J@aeMbIx KOTUPOBOK, [@aeMblX KOTUPOBOK,
CTOMMOCT | onpegeneHHas MeTogoM | NpPeAocTaBNeHHbIX Npod). | NPeAocTaBNeHHbIX Npod). | NPeAoCcTaBneHHbIX Npod).

3
2) VIHOEKCHas LieHa,

y4aCTHVKaMM pblHKa
LieHHbIX Bymar, Ha

y4aCTHVUKaMM pblHKa
LieHHbIX Gymar, Ha

y4aCTHVUKaMM pblHKa
LieHHbIX Bymar, Ha
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onpeaeneHHas no
meToauke RUDIP RUS
(MO NCXOAHBIM AaHHbIM,
OTHOCALMMCS K 3
YPOBHIO)

3) ueHa no mogenu
OL|EHKM B COOTBETCTBUM C
[MpunoxeHnem 4 k
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
NCNonb30BaH1eM
HabnogaeMbIx/MoATBEPX
AaeMblX KOTUPOBOK,
npeLocTaBneHHbIX Npod.
y4aCTHVMKaMM pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBMPOBAHHOIO
CcyaeHus YnpasnstoLen
KOMNaHWm (B TOM Y1cne o
CnocoBHOCTY
peanu3oBaTh aKTUB
TakUM nuuam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEPLUEHMS
CAENKM No
nNpeaocTaBieHHON
KoTupoBke. INpn 3TOM
CBefeHus 0
HabnogaeMbIx/MoATBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMEeCS4HO Ha
nocrnegHuin pabouni
A€Hb KaneHAapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
nHopmaums nnbo
cornallexve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B Te4YEHME KOTOPOrO
Npod. Y4aCTHWK roToB
COBEpLUMTb CAENKY Mo
nNpeaocTaBneHHoM
KOTMPOBKE, TO Takas
KOTMPOBKA MOXET
NCNonb30BaTLCS ANs
Leneit onpeseneHns
cnpaBeanuBon
CTOMMOCTY LIEHHON
Bymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

OCHOBaH1K
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLen
KOMMaHuK (B TOM Yncne o
CnocoBHOCTY
peanu3oBaTb aKTuB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
NPod). y4aCTHUKOM s
BO3MOXHOIO COBEpLUEHNS
CAENKu No
npeaocTaBneHHoN
koTupoBke. INpn aToM
CcBefeHus 0
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBKaxX
LOMKHbI 0BHOBNATLCA
€XEeMeCs4HO Ha
nocneaHui pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
€CMNKN HanpaBneHHas
nH(opmauus nnbo
cornallexve,
perynupytouee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaseanvBon
CTOMMOCTY LIEHHO
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTUPOBKM.

2) LeHa (cToumMocTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLVKa,
COCTaBIIEHHOTO He paHee
6 MecsLeB 4o AaTthbl
onpegenexuns CHA nnbo
0 (Homb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCst akTUBOM
W Hanuuus
00CTOATENBCTB,
CBUOETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH0
OLIEHKY aKTVBa B
COOTBETCTBUM C

OCHOBaH1M
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLen
KOMMaHuK (B TOM Yncne o
cnocoBHoCTY
peanu3oBaTb aKTVB
TakUM nnLam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
NPod). y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHoN
koTupoBke. [Npn aToMm
CcBefeHus 0
HabnoaaeMbIx/noaTBEPXK
AaeMblX KOTUPOBKaX
LOMKHbI 0BHOBNATHCA
eXEeMECSYHO Ha
nocneaHui pabounit
A€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
eCrnu HanpaeneHHas
WH(opmauus nnbo
cornallexve,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBfeHHoN
KOTMPOBKE, TO TaKast
KOTMPOBKa MOXET
NCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaseanvBoi
CTOMMOCTY LIEHHOW
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

3) ueHa (cToMmocTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLEeHLLVKa,
COCTaBIIEHHOTO He paHee
6 mecsLeB 4o AaThl
onpegenexuns CHA nnbo
0 (Homb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hanu4us
00CTOATENBCTB,
CBULETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTL HAZEeXHYH
OLIEHKY aKTuBa B
COOTBETCTBUM C

OCHOBaHUM
MOTWBMPOBAHHOIO
CyXaeHus YnpasnstoLLei
KOMMaHuK (B TOM Yucne o
cnocoBHoCTY
peanu3oBaTb aKTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOrO
NpPod). y4acTHUKOM Ans
BO3MOXHOrO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHo
koTupoBke. [Npn aToMm
CcBefeHus 0
HabnogaeMbIx/NoATBEPXK
AaeMbIX KOTUPOBKaX
[OMKHbI 0BHOBNATHCA
€XEeMEeCSYHO Ha
nocneaHui padounit
[€Hb KaneHaapHoro
mecaua. B Tom cnyyae,
eCrnu HanpaeneHHas
nHopmaums nbo
cornatlexve,
perynupytolee
OTHOLLIEHWS CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOTrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npesocTaBfeHHOM
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
NCNonb30BaTLCs ANs
Lienen onpeaeneHus
cnpaseanuneoi
CTOMMOCTY LIEHHOIA
Oymaru Tonbko no
COCTOSIHWIO Ha aaTy
KOTMPOBKM.

2) yeHa (cToMMoCTb)
onpeaeneHHas Ha
OCHOBaHWUM OT4yeTa
OL|eHLLMKa,
COCTaBIEHHOTrO HE paHee
6 mecsiLeB 4o Aatbl
onpegenexns CHA nubo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W HanU4ms
00CTOATENbCTB,
CBULETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZexXHYyH
OL|eHKY aKTuBa B
COOTBETCTBUM C
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5) ueHa (cToumocTb)
onpegeneHHas Ha
OCHOBaHUM OT4YeTa
OLeHLLMKa,

®enepanbHbIM 3aKOHOM
N-135 "O6 oueHoYHOM
nesiTensHocTn" oT
29.07.1998 ropa)

®efepanbHbIM 3aKOHOM
N-135 "O6 ougHo4HOM
aesitensHocTn" oT
29.07.1998 ropa)

COCTaBMNEHHOro He paHee
6 mecaueB fo fatbl
onpenenexuns CHA, nubo
0 (Honb) (oueHka no
HYNeBOM CTOUMOCTM
BOCTYMHA TOMbKO ANS
WHOCTPaHHbIX 0bnnraumn,
He CBA3aHHbIX C
POCCUICKUMMU
OPUONYECKUMU NMLAMM,
LOMrOBbIX LIEHHbIX Bymar
MeXayHapOaHbIX
(pMHaHCOBbIX
opraHu3auu u
NHOCTPaHHbIX
rocyfapcTB, KOTopble
ObInn NepBrYHO
pasmeLLeHbl B MHON
CTpaHe, Yem PO, B
cnyyae noaTBepxaeHUs
HEBO3MOXHOCTH
pacnopsikaTbCsl aKTUBOM
W Hannuus
00CTOoATENbCTB,
CBUAETENBCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®egepanbHbIM 3aKOHOM
N-135 "O6 oueHouHOM
JesTtenbHocTn" ot
29.07.1998 ropa)

®efepanbHbIM 3aKOHOM
N-135 "O6 ougHo4HO
nesitensHocTh" oT
29.07.1998 roga)

NcTOYHMKM LieH

HKO AO HP[

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

pynna komnaxuin Cbonds
CpenHss nHaMKaTUBHas LieHa, onpeaeneHHas
no metoauke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshore

I'pynna komnanui Cbonds
WHankaTvBHas LieHa, onpeseneHHas no
meTtoauke «Cbonds Valuation»

https://cbonds.ru/company/Cbonds_Valuation

pynna komnaxuin Cbonds
WHoukaTuBHas LeHa, onpeaeneHHas no
meToamke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/
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WHdopmaLMOHHO-aHaNUTUYECKWA NPOAYKTOM
RuData Price MexayHapoaHo
WHhopMaLMOHHOM rpynnbl «HTEpdake»
ViHgekcHas LeHa, onpegeneHHas no
metoauke RUDIP RUS nnu RUDIP

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

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

NP
pv=y n
; (1+ r.)Dn/365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NOralleHUs akT1Ba, HauuHas ¢ aathl onpeaeneHns CYA;

M - cymMa n-0ro IEHEXHOTO NOTOKA (MPOLEHTBI 11 OCHOBHAS CyMMa);

N - NOPSIAKOBLIN HOMEP JEHEXHOr0 NOTOKa, HauKMHas ¢ aathl onpeaeneHus CYA;

" - Konu4ecTBo AHel oT AaThl onpeaenexus CHYA 10 JaThbl N-0ro JEHEXHOrO NOTOKa;

r -cTaBka  [OMCKOHTWPOBaAHWS B MPOLIEHTaX rOA0BbIX, ONpedenieHHast B COOTBETCTBUN C HacTosImMu MNpaBunamu.
B cnyyae HeBO3MOXHOCTM OMpeaeneHns CnpaBeanuBoi CTOMMOCTWM [eno3uTa (BKnaga) B COOTBETCTBUM C  METOAOM,
YCTaHOBMEHHbIM B HacTosLEeM [pUNoXeHUK, B TOM YUCTIE B CITy4ae HEBO3MOXHOCTY NMPOBEPKYW CTABKW Ha COOTBETCTBUE PbIHOYHBLIM
YCNOBMSAM, a TaKke B CIyYae Hanmuns npuaHakoB obecLeHeHns, cnpaBeanmBas CTOMMOCTb AEN03NTOB ONPEAENSeTCs C y4eToM
KOPPEKTMPOBKY B COOTBETCTBUM C NOPSAKOM, MPeayCMOTPEHHbIM [prnoxeHnem 5.
[leHexHble NOTOKK, BKIOYAs MPOLLEHTHbIN 4OX04, ONPEAENSTC B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOToKa
CYMTAETCA OXnaaemMas [4aTta, B KOTOPYIO MiaHMpyeTcs NOCTYNNeHNe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AaTE OKOHYaHMS N-0ro
nepuoga (3a UCKMIOYEHeM CryyYaes JOCPOYHOTO NOralleHns OCHOBHOMO 4ONra).
Ipadhuk LeHEXHBbIX NOTOKOB KOPPEKTUPYETCS B Cly4ae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CNN OHO He ObINo yuTeHo rpadukom). B Tom crnyyae, ecnm nuuo, 0653aHHOE N0 (PUHAHCOBOMY WHCTPYMEHTY, He SIBNseTcs
pesugeHToM PO, 0ononHUTENBHO Ha OCHOBaHUM MHApOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoauTcs criegytoLlas KOppeKTMPOBKa CTaBKW AUCKOHTUPOBAHNS!:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o pobaBnseTca npemus 3a CTPAHOBOM PUCK TOrO rocyAapcTBa, PesnaeHToOM KOTOpOoro ABnseTcs nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

Mopsaok onpeaeneHna cTaBkM AUCKOHTUPOBaHUA
CraBKa AV1CKOHTMPOBAaHWUS ONPEAENSETCs EXeaHEBHO.
CraBKa AM1CKOHTMPOBAHWS paBHa:

e CTaBKke, MPedyCMOTPEHHOW [JOroOBOPOM B TEYEHWE MakCUManbHOrO CPOKa, €CRM e 3HaYeHWe HaxoauTcs B npedenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C y4ETOM €€ KOPPEKTUPOBKI MY N3MEHEHWM KNKOYeBOi cTaBku baHka Poccin) Ha
rOpM3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

® DbIHOYHOW CTaBKE (C Y4ETOM €€ KOPPEKTMPOBKM NPWU W3MEHEHWM KroueBon cTaBku baHka Poccuu, ecnm craBka,
NPeayCMOTPEHHAst JOMOBOPOM B TEYEHWE MAaKCUManbHOr0 CPOKA BLIXOAWT 3a rPaHuMUbl YCTAHOBMEHHOMO AuanasoHa
konebaHui, Ha ropu3oHTE 6 MeCALEB, HAUMHAs OT NOCMEAHE packpbITo Ha cainTe BaHka Poccum CTaBku B BanioTe akT1ea);

® DbIHOYHOWN CTaBKe (C Y4ETOM e€ KOPPEKTMPOBKYM NPK N3MEHEHMM KNKOYEBOM CTaBku baHka Poccun), ecnm ctaeka no 4oroBopy

He yCTaHoBneHa.
KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOE OT AEeNEHNS pa3HOCT MaKCUMAanbHOM M MUHUMAnbHOM CPpeaHEB3BELUEHHbIX

MPOLIEHTHbIX CTABOK MO Aeno3uTam (Kpeautam) Ha ropusoHTe 6 MecsueB, HauMHas OT NOCNedHel packpbITon Ha caiTe baHka
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Poccuv cTaBky B BanioTe akTuBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYH NPOLIEHTHYO CTaBKy NO Aen03nuTam (Kpeautam) Ha TOM ke
rOPU30HTE.

IpaHNLbl AMana3oHa BONATUNBLHOCTH:

MuHWUManbHas — Npou3BefeHNe CPEAHEB3BELLEHHO NPOLEHTHOM CTaBKM NO Aeno3uTam(kpeauTtam) 3a mecsl, Hanbonee 6nnskuii
K AaTe OLEHKV aKTBa C Y4ETOM €€ KOPPEKTMPOBKMA MPU W3MEHEHWUW KNOYEeBOW CTaBku baHka Poccum Ha pasHOCTb eanHuLbl 1
koadhhuLmeHTa konebaHui.

MakcyumanbHas - npon3BeaeHne CpeaHeB3BELLEHHO NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWW KoveBOi cTaBkum BaHka Poccuy Ha cymmy eauHuLbl 1
koadphuumeHTa konebanui.

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

Bug aktvBa PbIHOYHasA cTaBka MCTOYHMKM MHOpMAaLImK

Bknag CpenHeB3BelleHHas NpoLEHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

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

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

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

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

(ccyma, OPUANYECKUMM  NWLAMK) UKW IUBNYECKM

3aiim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

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

KoppekTupoBka cpeaHeB3BELIEHHbLIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBUWNA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccumn cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMeHeHNs, NS onpeaeneHns HeobXoaMMOCTI KOPPEKTUPOBKN PbIHOYHOM CTaBKM NPUMEHSETCS CeayHoLmMiA NOAXOA:
o Kniouesas craska baHka Poccuu, fdeiicTBoBaBlUas B Mecsile, 3a KOTOpbI OMpedeneHa CpefHEeB3BELIEHHAs CTaBka,
cpasHuBaeTcs ¢ Knouesoi cTaskon baHka Poccum, AenCcTByOLLEN B MECSLE ONPEAeneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnv Kntouesas cTaBka baHka Poccuy He nameHunack o MOMeHTa onpesesnieHns cnpaBeanyBoi CTOUMOCTY akTUBa, B Ka4ecTBe
PbIHOYHOW NMPUMEHSIETCS MOCNEHAS PacKpbITas CPeAHEB3BELLIEHHAS CTaBKa;
o ecnm KniovyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBKM MNOCMedHSs packpbiTas
CpeAHeB3BeLLEHHas CTaBKa M3MEHSETCS NPonopLMOHanbHO 3MeHeHno KtoyeBoi cTaBku Banka Poccuu ¢ nocnegHero yucna
MecsiLa, 3a KOTOPbIV paccyuTaHa CpeHeB3BELLEHHas CTaBka, [0 AaTbl onpesesieHns CnpaBeanuBoi CTOUMOCTY aKTUBa.

41


http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

MpunoxeHue Ne3 k MpaBunam pacyéra CHA

KpuTepun npusHaHus 1 NpekpalleHusi NpU3HaHNA akTUBOB W 0653aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHus
[eHexHble cpeacTsa | [laTa 3auuMcneHns AeHexHbIX cpeacTB Ha | [laTa  MCMOMHEHUs  KpeduTHOW  opraHusauuen
Ha c4yeTax, B TOM | COOTBETCTBYIOWMA BaHKOBCKWA cyeT | 0653aTenbCTB MO NepeUnCcneHnio AeHEXHbIX CPeacTs Co
yncre Ha TPaH3UTHBIX | (pacyeTHbI, TPaH3UTHBIN, BATOTHLIN) HA | CYeTa;

BalOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yka3aHHoro cyeta. | [lata pewenus banka Poccun 06 oT3biBe nnLeH3um
OTKPbITBIX Ha OaHka (OeHexHble CpeacTBa NEPexofgsT B CTaTyC
YNpaBsioLLY0 npoyei 4ebrUTopcKon 3aL0MKEHHOCTH);

komnaHuio [.Y. MO

fata rnukeugaumm 6GaHka cormacHO  WMHopmMaLmuu,
PaCKPLITON B OULMANBEHOM AOCTYMHOM MCTOYHMKE (B
TOM ymncne 3anucy B EMPHOJ o nukeuaaumm 6anka).

[eHexHble cpefcTea
BO BKMagax, B TOM
ynucre Ha BanOTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnsioLLY0

komnaHuio [.Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYHLUMA JENO3UTHBIA CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus 0
BbiNnate BKNaga W HaYUCNEHHbIX
npoLieHTax Ha OCHOBaHWK AOrOBOpPa.

[laTa  WCMOmnHeHMs  KpeauTHOW  opraHu3auuen
00si3aTenbCTB MO BO3BPATYy BKMada (BO3BpaT Ha CYeET
[MA® peHexHbIX CpPedcTB No OOroBopy OaHKOBCKOrO
BKNaga);

[ata daktuyeckoin nepeycTynku npasa TpeboBaHus 0
BbiNnaTe BKMafda W HAYMCMEHHbIX NPOLEHTaX Ha
OCHOBaHUM AOrOBOPA;

[ata peweHnus bavka Poccum 06 0T3biBE NWLEH3MM
BaHKa (OeHexHble cpeacTBa BO BKMajax NepexogsT B
cTatyc febuTopcKoit 3aA0MKEHHOCTH);

[Jata nukeupaumn OaHka COrmacHo  MHopMaumm,
PacKpbITON B OPMLMANBEHOM AOCTYMHOM UCTOYHMKE (B
TOM yncne 3anucu B EMPHOIT o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

[ara nepexoga npaB coOBCTBEHHOCTU Ha
UeHHble Oymarn (32  MCKIOYEHMEM
UeHHbIX Oymar, npuobpeTaembix Ha
BO3BpaTHOI ocHoBe — goroeopel PEIO,
3aiiMa LeHHbIX Bymar,  KIMpUHroBbIX
cepTudmKaToB yyacrtus (KCY)):

€CIn LieHHas bymara nognexuT yyeTy Ha
cYyeTe Aeno - AaTta 3a4MCrieHMsl LieHHOM
Oymarn Ha CYeT [eno, OTKPbITbINA
ynpasnsowen komnanum [.Y. MO B
cneynanu3MpoBaHHOM Jenosutapuu,
NoATBEPKAEHHAS COOTBETCTBYHLLEN
BbIMWCKOW NO CYeTy Aeno;

€CIn JOKYMEHTapHbIe LeHHbIe bymaru He
noanexar yyeTy Ha cyeTax Aeno (3a
UCKNIOYEHNEM AEno3nTHbIX
CepTUdMKaToB) - Aata npuema LEHHOM

[ata nepexoaa npae COBCTBEHHOCTU Ha LieHHble Bymaru
(32 ucKnoYeHnem LieHHbIX Gymar, nepefaBaeMbix Ha
BO3BpaTHOI 0CHOBe — foroBopbl PENO, 3aiima LigHHbIX
Bymar, KnupuHrobIx ceptudukatoB yvactus (KCY)):

ecnu ueHHas bymara, NOANEXUT y4YeTy Ha cyeTe Aeno -
jata CcnucaHus LeHHon Oymarm co cuyeTa Aeno,
OTKpbITOrO ynpasnstowen komnawun LY. MU B
cneyuanvsvMpoBaHHOM Aeno3nTapum, NOATBEPXAEHHaS
COOTBETCTBYHOLLEN BbIMKUCKOW NO CHETY Aeno;

ecnm [OKyMEeHTapHble LeHHble Bymaru He noanexart
YYETY Ha cyeTax Aeno (3a WUCKIMIOYEHMEM AEn03UTHbIX
cepTudmkaToB) - Aata nepegaym LeHHon Gymarm MO,
OnpeaeneHHon B COOTBETCTBIN C YCMOBUSMU AOrOBOpPa
W NOATBEPXAEHHOW aKTOM Mpyema nepefayun LiEHHbIX
Oymar;

42




Oymarn  [U®,  onpeneneHHon B
COOTBETCTBUM C YCMOBUAMU JOroBopa
MOATBEPXOEHHOW  akToM  npuema
nepeaauy LeHHbIx bymar;

no Aeno3nTHbIM cepTudukatam - Aarta
3auMcneHus  BO  BKknag  (4enosuT)
AEHEeXHbIX CpeacTs, MNOATBEPXAEeHHas
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
WM c pAatbl  npuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

no Aeno3uTHbIM cepTudukatam - gata CrucaHns ¢
BKnaga (penoawuTa) [AEHEXHbIX cpeacTs,
noaTBEPXAEHHAss BLINMCKOM CO CYeTa No  BKnagy
(oenosuTy), UNK Jata cnucaHus Takoro cepTudukara,
NOATBEPKAEHHON akTOM,;

eCnu no 3MUTEHTY LieHHbIX Oymar BHeceHa 3anucb B
ErPKONT o nukBmaauum - gata 3anucu o NMKBULALMK
9MUTEHTa (MOMYyYeHUs MHOPMaLMM O NUKBUAALMM
3MUTEHTA).

2. fjaTa HaCTynneHus cpoka noraleHns LeHHom bymar,
3a UCKITOYEHNEM JOCPOYHOTO NOraLLeHNs;

3. [aTa nomnyyYeHns AeHEeXHbIX CPEACTB B CYET MOSHOM
NCNONHeHus 06513aTenbCTB Mo 4OCPOYHOMY MOraLleHIo
LieHHomn Bymaru

[ebutopckas
3a[0IKEHHOCTb MO
NPOLEHTHOMY
(kynoHHomy)  moxogy

no JONrOBbIM LIEHHbBIM
Bymaram K Bbinnare;
(3a UCKIIOYEHNEM
NPOLIEHTHOrO
(kynoHHoro goxopa) no
LieHHbIM bymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, gorosopel PEIMO,
€CnM 370 Ccregyet w3
YCroBWiA
COOTBETCTBYHLLMX
[0roBOPOB (CAENOK));

[ebutopckas
3af0MKEHHOCTb MO
4aCTUYHOMY/NOSTHOMY
noraLleHuio

9MUTEHTOM OCHOBHOIO
ponra no [ONroBbIM
LieHHbIM Bymaram.

(3a UCKIIOYEHNEM
LleHHbIX Bymar,
npuobpetaembix  Ha
BO3BpaTHOW OCHOBE —
H-p, gorosopel PEIMO,
€CnM 370 Ccregyet w3
YCNoBui
COOTBETCTBYHLLMX
[O0roBOpOB (CAENOK)).

Ons pebutopckon 3agomKeHHOCT o
NPOLEHTHOMY  (KyNOHHOMY) foxogdy Mo
[0NroBbIM LieHHbIM bymaram —

- jata  noraweHus
(kynoHHoro)  goxopa
PELLEHNS O BbIMYCKe;

MPOLIEHTHOTO
Ha  OCHOBaHWUM

Ons pebutopckon 3agomKeHHOCT o
4aCTU4HOMY/NOMNHOMY noraLieHuto
SMUTEHTOM  OCHOBHOTrO  gonra  no
JOMrOBbIM  LEHHbIM Oymaram — paata
YaCTUYHOTO UMM MOMHOrO  NoralleHus
HOMWHaMa Ha OCHOBAHWW peLIeHns O
BbIMyCKe.

Jata  wucnonHeHus  0653aTenbCTB AMUTEHTOM,
noaTBepxaeHHas 6aHKOBCKOW BbLIMUCKOM CO  cyeTa
ynpasnstowen komnanum LY. MO unu otyeTom
Bpokepa MN;

[ata nuKBMgauMM 3MUTEHTa, COrMMacHO BbIMWCKE U3
EFPIOJT  (vnm  BbINUCKM U3 COOTBETCTBYHLLETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTaa).
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[ebutopckas
3a[0IKEHHOCTb MO
BbINfaTe AMBUAEHAOB,
9MUTEHTaMN  KOTOPbIX
SBNSIOTCA POCCUNCKINE
" MHOCTPaHHbIe
9MUTEHTBI, MO aKumsam,
poxopa no
[Een03nTapHbIM
pacnuckam, Aoxoga no
nasm (akupsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHa0B, Naun KOTOPbIX
BXOOAT B COCTaB
umywecrsa M

[ebutopckas 3a[J0MKEHHOCTb
MPU3HAETCA KaK aKTMB C MEpBOro [AHS,
Korga  UeHHble Oymar  HauuHaT

ToproBaTtbcsi 0e3 yyeta AvBUAEHAOB
(ooxoga no nmasm) unu pata dukcauum
peecTpa aKUMoHepoB/BnaaenbLes
UeHHbIX  Oymar  ans  BbINnarthbl
AVBWEHA0B/AOX0A0B (ANS HETOPryeMbIx
UeHHbIX Oymar, a Takke B Cnyyae
HEBO3MOXHOCTM OnpefenuTb faty, ¢
KOTOPOA  LieHHble Bymarn  HaumHarT
ToproBatbcsi 6e3 yyeta OObBSABMEHHbIX
AMBMOEHO0B/AOX0L0B).

Ona  ueHHbIX  Gymar  MHOCTpaHHbIX
9MWUTEHTOB  93KC-AMBMAEHOHAS  AaTa
onpegenseTcs no MHgopmMauun o0 Takow
fare, npeaocTaBeHHON
WH(opMaLmoHHOM cucteMon MHTepdakc.
Ons  poccuickux LeHHbIX Oymar aKc-
OMBMOEHOHAsS [faTa onpepdensercs Kak
AeHb (puKCaumn cnucka NnL, UMerLmnX
npaBo Ha nony4yeHue goxoga. Ecnn geHb
ukcaum cnucka nuy He ABRSiETCA

TOProBbIM aHewM, AVBWAEHOD
YUMTLIBAKOTCS B TOProBbli  [EHb
npeglecTsyloWwmMin  gate  dmkcauum

cnucka nuy. B kayecTBe MCTOYHMKA
nHpopmaumm  mcnonb3ytotcs HKO - AO
HPL, NC UHTepdakc.

Mpu OTCYTCTBAWN MHDOPMALMM W3 Bbille
YKa3aHHbIX WCTOYHWKOB (B TOM uwucre
pasMepa npuuMTaloLWmMXCs BoINNaT) - Aata
3a4MCNEHNs JEHEXHbIX CPEACTB Ha CYET,
OTKPbITbIA ynpaBnstowen komnanum [.Y.
MO (B Tom uncne Ha cyeT 6Gpokepa
Mno).

[ata ucnonHeHus 0653aTensCTB 3MUTEHTOM,
MOATBEPXAEHHON HaHKOBCKOM BbIMCKON C PACYETHOrO
cyeTa ynpasnstowen komnaHum [1.Y. NMAD® nnn otyeTom
Opokepa MN;

[lata nuKBMAaLMK 3MUTEHTa, COTNAacHo BbINUCKE U3
ErPHOJT (Mnw BbINWUCKW 13 COOTBETCTBYHOLLIETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyaapcTaa).
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[ebutopckas
3a[0/KEHHOCTb MO
[0Xoaam no
VHBECTULIMOHHBIM
nasm MO, nam
KOTOpbIX  BXOAAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWKHOBEHWS!
obssarenbcT YK no Bbinnate goxoaa no
nasMm $BnseTcs gara BO3HWUKHOBEHUS
obs3atenscTBa N0 BbiNMaTe A0Xo4a,
yKkasaHHas B COO6LeHM O Bbinnate
[0X0Aa MO MHBECTULMOHHBIM nasm MNAD;
. pata tukcaLmm B
COOTBETCTBMM  C  WHOPMALMOHHOM
cuctemon MHTepdhakc.

. [ata onpegenexus BoinnaThl
[0X0Aa, COrnacHo  WMHopMauum  Ha
odumUmManbHOM  calTe  ynpaBnstoLLen
KOMMaHuM/B  ohuUManbHOM  COOBLLEHUN
AN BNagenbLeB MHBECTULMOHHBIX Naes 0
BbINnaTe jgoxoga (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); Mpu
OTCYTCTBMM  MH(POPMaLWM W3 BblllE
yKa3aHHbIX MCTOYHMKOB (B TOM uucne
pasMepa npuuUTalLLMXCa BbINnat 4o
[aTbl 3a4MCIIEHNS AEHEXHBIX CPEACTB) -
[arta 3a4ncreHns JeHexHbIX CPeACTB Ha
pacYETHbIN CYET YNPaBASIOLLEN KOMNAHUM
4.y. nno

[ata ucnonHeHus  06S3aTENbCTB  yNpaBnstoLLen
KOMMaHMeNn, NoaTBEepXXOAEHHO! OaHKOBCKON BLIMUCKON C
pacyeTHOro cyeTa ynpasnstowen komnadum [.Y. NMA®;
Jata  nukBupauum  ynpaensiowen  KoMnaHum
(MHBECTMUMOHHOTO (poHAA (NMua, BblAABLIETO Maw
(BbINYCTMBLLETO aKUmK)), cornacHo Bbinucke u3 EMPHOJ
(MNK BBINUCKX 13 COOTBETCTBYIOLLETO YNONTHOMOYEHHOTO
OpraHa WHOCTPaHHOro rocyaapcTea);

[laTa ncknioyeHnss 13 peectpa POCCMIMCKOrO NaeBoro
WHBECTULMOHHOrO (hoHaa.

[ebutopckas
33[0/KEHHOCTb MO
pacnpeaeneHnto
npubbinu OT [onen B
000

[latTa  BO3HWKHOBEHWS  MNpaBa  Ha
BKIIOYEHWE AeOUTOPCKON 3a0MKEHHOCTM
Npv pacnpeaeneHnmn npubbinu oT y4acTus
B OO0 - pata PeweHua o
pacnpeneneHun npubsinm B O0O0.

[ata wucnonHeHuss 0053aTenbCTB, NOATBEPXKOEHHAS
0aHKOBCKOW  BbLINMCKOA  C  pacyeTHOr0  cyeTa
ynpasnstowiei komnanun [.Y. NMNS.

[ara BHeceHus B EMPHOIT 3anucu, cangeTensCTayioLLei
0 NnuKkBMAaLmMmM obLlecTBa.

[leHexHble cpeacTsa,
HaxoAsLmecs y
npogeccuoHanbHbIX
Y4YaCTHUKOB  pblHKa
LeHHbIX bymar (ganee
— 6pokep)

[laTa 3auncrneHns geHexHbIX CPeacTB Ha
crneumanbHbln - Gpokepckuii - cyeT  Ha
OCHOBaHuUu oT4yeTa bpokepa

[ata wucrnonHeHnss  Gpokepom  06s3aTenbCTB MO
MepeyncneHmnio [eHeXHbIX CPeACTB C CreuuanbHoro
Bpokepckoro cyeTa;

[ata peweHnus baHka Poccun 06 0T3blBE NULEH3MM Y
Bpokepa (oeHexHble cpeacTBa NEpexomsaT B CTaTyc
npoyen 4ebuTopcKoit 3a40MKEHHOCTH);

[Jata rnuksupaumm 6pokepa COrnacHo WHgopmaLuu,
pacKpbITON B OPMLMANEHOM AOCTYNMHOM MCTOYHUMKE (B
TOM yucre 3anucu B EFPHOIT o nukemgaumm bpokepa).

3a0ImKEHHOCTb MO
BHEOMPXEBLIM
cAenKkam C LieHHbIMM
Bymaramu,
3aKmniYeHHbIM Ha
ycnosusx T+

[ara nonyyexus
[0roBopa no NpuobpeTeHnto
(peanu3aumy) LeHHbIX Bymar.

[ata nepexoga npaB CO6CTBEHHOCTH Ha LieHHbIe Bymarn
NOATBEPXKAEHHAS BbINMCKOM NO CHETY Aeno.
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3a00/mKEeHHOCTb Mo

[laTa 3aKnioyeHus

[lata nepexoga npaB COBGCTBEHHOCTW Ha BamnoTy Ha

cAenkam C BantoToi, | JOroBopa Mo MOKyNKke/Npogaxe BanioTbl. | OCHOBAaHWM  BbIMMCKM CO  CYeTa  OTKPLITOrO  Ha
3aKMHOYEHHbIM Ha ynpaensowyo  komnanumo  [.Y.  MAD/6pokepckoro
ycnosusx T+ oTyeTa.

[ebutopckas Ons pebutopckon 3agomkeHHocTM no | [Ans gebuTopckoi 3af0mKEHHOCTM MO BO3MELLEHWHO
3a0MKEHHOCTb, BO3MELLUEHMO  CYMMbl  HanmoroB W3 | CyMMmbl Hanoros w3 Gogxeta PO — gata ucnonHewus
BO3HWKLLAS B Gopketa PO — pata npunstua HOC no | obssatensctea nepeg [® cormacHo HamnoroBomy
pesynbTare paboTam u ycnyram K Bol4eTy; kopekcy PO;

COBEepLUEHS CAEIOK C
umyLectsom NN, no
KOTOPbIM HacTynuna
Hanbonee paHHsa
[ara pacyeTos;

ABaHcbl, BbiiaHHbIE
3a CYeT MMyLLecTBa
Mno;

[ebutopckast
3a[0MKEHHOCTb
ynpaensioLLen
KoMnaHuu nepen
Nnno;

[ebutopckas
3a0/KEHHOCTb,
BO3HMKLLAS MO
AoroBopam ¢
ayanTopCKON
opraHu3aumen,
CcneLmanmampoBaHHbIM
AenosuTapuem,
PerucTpaTopom,
yKa3aHHbIM B
Mpasunax Y MA®;

[ebutopckas
3a0MKEHHOCTb MO
Hanoram, cbopam,
noLUnuHaM B
OrogxeTbl Bcex
YPOBHeW;

[ebutopckas
330MMKEHHOCTb MO
BO3MELLEHMIO CyMMbl
Hanoros 13 bomxeTa
Po;

[ns ocTanbHbIX BWOOB aKTUBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPEeACTB)
Ny, B OTHOLLEHUM KOTOPOrO BO3HMKaEeT
pebutopckas 3aL0MKEHHOCTb.

Ona nebutopcko 3amoMmKeHHOCT o
cyaebHbIM peLLeHnsM — faTa BCTYMNeHus
B CUITY YKA3aHHOTO PELLEHMS;

[lebutopckast ~ 3af0MKEHHOCTb MO
apeHOHbIM NnaTexaM Ha Kaxayl gaty
onpedeneHnsl  CTOMMOCTM  YMCTbIX
akTeoB. B cnyyae  onpepeneHus

CTOMMOCTM YMCTbIX aKTWBOB Ha Aaty,
Kpome nocrnegHero paboyero aHsa Mecsua,
nebutopckast 3a[J0/MKEHHOCTb no
apeHOHbIM  MraTexaMm  HauucnseTcs
COrMacHoO  yCroBusM  [OroBopa  3a
COOTBETCTBYHOLLEE KONMWYECTBO [AHEN B
Mecsdle  (mepuoge), BKkNuas  gaty
OnpeseneHnst  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuuYHbIE  AOKYMEHTbI 3a
COOTBETCTBYWOLMIA  Mecsy  (nepwog)
0hopMAIAKTCS no OKOHYaHMK
COOTBETCTBYHLLErO Mecsaua (neproga).

[ns ocTanbHbIX BUOOB aKTUBOB:

- [aTa ucnonHeHusi obsizatenscts nepea M, cornacHo
[OroBOpY;

- [lata nukeMgauMM 3aemMuiyka, COrMAaCHO BbIMUCKE U3
EMPHON.
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[ebutopckas
3a[0IKEHHOCTb MO
cynebHbIM peLeHnsam

Mpovas gebutopckas | [lata ChNMCaHWst  OEHEXHbIX CPEAcTs,
3a0MKEHHOCTb NOATBEPXKAEHHAS HAHKOBCKOW BbIMUCKON C
pacyeTHoro  cyeTa yNpaBnsioLLe
komnanumn .Y. NA®.
[Mpon3BoaHbIe [ara OTpaXeHus Bpokepom | B cryyae MCnonHeHUst KOHTPaKTa;
(puHaHCcOBbIE npuobpeTeHus/peanusamm B pesynbTare BO3HWKHOBEHMS BCTPEYHbIX 0653aTensCTB

WHCTPYMEHTbI (ganee
- Now)

COOTBETCTBYHLLETO CPOYHOrO KOHTpaKTa
Ha Bupxe.

MO KOHTPaKTy C TakoW Xe crneuudukaumen, T.e.
3aKn4eHNe 0GhCETHON CAEIKM;
MpekpalleHne 0653aTeNbCTB NO KOHTPAKTY MO MHbIM
OCHOBaHUSIM, YyKa3aHHbIM B NpaBunax KIMpuHra, B
YCTaHOBIEHHOM VUMM MOPSIAKeE.

Hepnsmwkumoe [ata BKMKOYEHNS HegBwxkumoro | [lata nepefayn HEOBWKMMOMO MMYyLLECTBA HOBOMY
MMYLLLECTBO umywectsa NN — Hanbonee paHHsa U3 | NnpaBoobnagatento — Haubornee paHHss U3 gart:
aar: - [Jata npuema-nepefayn, MOATBEPKAEHHA aKTOM
nara npuema-nepegayu, | npuemMa nepegadn  (3a  WCKMKOYEHMEM  nepegayu
noaTBepXaeHHas aKToM npuema | HeaBWXMMOro MMYLLLECTBA NpW NpekpaLleHuu oHaa);
nepegauu; - AaTa rocyfapCTBEHHOW perucTpauyuv nepexoda npasa
[ata  rocynapCTBEHHOW — peructpauun | COBCTBEHHOCTM HA HEOBWXMMOE MMYLLECTBO HOBOMY
nepexoja npaBa COBCTBEHHOCTW Ha | npaBoobnagaTtento, NOATBEPKAEHHAs  BbIMMCKOM W3
HeBWXMMOE WUMyLLecTBO Bnagensuam | EMPH;
WHBECTULMOHHBIX naes MA®, | Oata npekpalleHnss npaea COOCTBEHHOCTU B CBSA3U C
noaTBEPXKAEHHAs Bbinuckon 3 EMPH. roCyapCTBEHHOM perucTpawuen nuKBMaaLMN
HEeBUXMMOrO UMyLLeCTBa, noaTBepPKAEHHas
[ata  rocygapCTBEHHOW — perucTpauum | JOKYMEHTOM, BblAaHHbIM PErMCTPUPYIOLLMM OpraHoM ¢
npasa COBCTBEHHOCTU BMnajenbLeB | OTMETKON O PETMCTPALMOHHOM SENCTBUN.
WHBECTULMOHHBIX naes Mnno,
noaTBepKaeHHas Bbinuckon u3 EMPH Ha
0ObekT  [JONeBOr0  CTPOWTENbCTBA
(HeABWXUMOE MMYLLIECTBO), NOANEXKALLMIA
nepegade YK [1.Y. MA® nocne nonyyeHus
paspeLleHnsl Ha BBOA B 3KCMyaTaLuio
MHOTOKBapTUPHOrO Aoma W () WHOro
00beKTa HeIBUXXMMOCTH.
[paBa apeHObl Ha
HeBWKMMOE Hanbonee paHHss 13 gat: [lata nognucaHns akta BO3BpaTa  MMYyLUECTBa
MMYLLECTBO - C [JaTbl MOAMMCaHWA akTa npuema- | apeHaoAaTenio;
(NonyyeHHbIe) nepegayn npas apeHgbl HeasuxumocTw, | lata nepegayn MAS® npas n 06s3aTensCTB MO LOTOBOPY
NCKMIOYast  3eMerbHble  Y4acTKW, NpW | TPETbEMY NnLy;

HanmMuMW Takoro akta M YCroBus B
cornallieHny (Boroeope) o nepeaadye npas
C faTbl NOANMUCAHNS TaKOBOrO aKTa;

- C [aTbl roCydapCTBEHHOW perucTpawmm
npae apeHdbl HegBMKUMOCTY (BKMHOYAs
3eMeribHble y4acTKM)

[aTa npoyero npekpallieHns npas 1 06s13aTenLCTB No
[IOTOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM WM
[0rOBOPOM.
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ImyLLiecTBEHHbIE
npasa M3 [OrOBOPOB
yyactnss B [JONEeBOM
CTpoUTENLCTBE (fanee
- [OroBOp y4yactusl B
[ONEBOM

CTPONTENBCTBE
00ObekToB
HEABVXMMOTO
MMyLLECTBA);
MmyLLecTBeHHbIE
npaBa, CBs3aHHble C
BO3HMKHOBEHMEM
npaBa COBCTBEHHOCTH
Ha 00beKT
HeOBWXMMOCTU  (ero
yacTb) nocne
3aBepLUeHns ero
CTPONTENBCTBA
(co3paHue) "
BO3HMKaOLLME n3
[0roBOpa,  CTOPOHOVA
Mo KOTOPOMY SBSIETCA
opuamnyeckoe  nmuo,
KOTOpOMY
NPUHAANEXUT  NpaBo
COOCTBEHHOCTU W

MHOE BeLHOEe npaBo,

BKITHOYas npaeo
apeHabl, Ha
3eMerbHbIN - Y4aCTOK,
BblI€MNEHHbIN B
YCTaHOBNIEHHOM
nopsgke ans uenei
CTPONTENLCTBA
obbekTa
HEABWKIMOCTH, "
(nnn) UMEIoLLMM
paspeLleHie Ha
CTPOUTENLCTBO
obbekTa
HEBWKMMOCTH Ha
yKa3aHHOM

3EMeJIbHOM  y4acTke,

[ins  poroopa yyactus B [ONEBOM
CTPOUTENLCTBE OGBEKTOB HEABWKIMOTO
nMyLLecTBa - faTa, NPeayCMOTPEHHas B

[OroBope  yyacts B [0NEBOM
cTpouTenscTtee 0ObekTa HeaBUKMMOrO
uvywectsa MA®, kak  yyacTHUKa

[I0NeBOro CTPOUTENLCTBA;
[INs MHBECTWULIMOHHOTO [I0roBOpa - JaTa,
npeaycMOTPeHHas B JOroBope.

[ata rocyaapCTBEHHON perucTpaLmm npaea
CoBCTBEHHOCTH Ha HEABMXUMOE UMYLLECTBO
BfagenbLes WHBECTULIMOHHBIX naes Nno,

noaTBepKAeHHas Bbinuckon 13 EMPH;

nn

[aTta nepefayn 06bEKTOB HEABUXKAMOTO UMYLLECTBA MO
OKOHYaHUIO CTPOMUTENBCTBA, MOATBEPKAEHHAS aKTOM
npvema-nepegaun.

[ata nepegaumn MA® npae v 0643aTenLCTB NO 4OrOBOPY
TPETbEMY NIULLY;

[ata npouero npekpaileHust npae u 06s3aTenbCTB No
JOroBOpy B COOTBETCTBMM C 3aKOHOOATENbCTBOM WIU
[0roBOPOM.
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nmbo  ropugnyeckoe
nmuo,
WHBECTMPYIOLLEe

[EHEXHble CPeAcTBa
WM MHOE WMYLLECTBO

B CTPOUTENLCTBO

obbekTa

HeBWXMMOCTHU (Janee

- VHBECTULMOHHbIN

[0roBop).

AmyLecTBeHHbIE [ns  poroeopa Ha  cTpouTensCTBO | Mpu HacTynneHun Hanbonee paHHero cobbITUS:

npaBa W3 [OrOBOPOB, | (Co3gaHue) obbekta HeaBwkumoct - | [lata nepegayun 0OGbEKTOB HEABWMXMMOrO MMYyLLECTBaA Mo
Ha OCHOBaHWW | JaTa BCTYNMeHWs B CUry OOroBOpa Ha | OKOHYaHWW CTPOWTENbCTBA, NOATBEPKOEHHAs aKTOM
KOTOPbIX OCYLLEeCTBNEHNE npuema-nepegaym;

OCyLLECTBNSAETCA CTPOMTENbLCTBA (CO3AaHMs) 00bekToB

CTPOUTENBCTBO HEABWKMMOTO MMYLLECTBA, 3aKMKOYEHHOrO | Mnu

(cospanme) obbektoB | [N, Kak 3aKa3ynkoM CTPOUTENLCTBA

HeaBWXUMOrO (cosgaHmsl)  0ObLEKTOB  HEaBMXKMMOrO | faTta rOCyAapCTBEHHOM  perucTpauum npasa
“MyLLecTBa Ha | UMyLLECTBa; COOCTBEHHOCTW ~ Ha  HEABWKAMOE  WUMYLLECTBO
3eMeNnbHOM  yyacTke, | [ins JoroBopa Ha PeKOHCTPYKUMIO — AaTa | BnagenbLes NHBECTULMOHHBIX naes Mo,
KOTOPbINA (NpaBo | BCTyNNEHMs B CWMy [JOrOBOpa Ha | MOATBEpXAeHHas Bbinuckoi u3 EMPH.

apeHap! KOTOPOro) | OCyLLeCTBMEeHne pekoHCTpyKuun obbekTa | [lata nepeaadya MNP npas u 0653aTensLCTB NO LOTOBOPY
COCTaBNSET  aKTWBbI | HEABWXMMOCTM, 3akntodeHHoro MAD, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKa34MKOM  PEKOHCTPyKUMM obObekTa | [laTa mpoyero mpekpallueHus npas M 00s3aTensCcTB no
[0roBOp Ha | HEABWXMMOrO MMYLLECTBa. [0rOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM WM
CTPOUTENBCTBO [0rOBOPOM.

(cospanue)  obbekTa

HEeaBWKUMOCTH);

ImyLLiecTBEHHbIE

npasa W3 [OrOBOPOB,

Ha OCHOBaHUK

KOTOPbIX

oCyLecTBnseTCs

PEKOHCTPYKLMS

0b6bekToB

HeBWXMMOCTH (Janee
- Aoroeopa Ha

PEKOHCTPYKLMIO).

[eHexHble [ns  peHexHblx  TpebosaHun  no | [Ans aeHexHbIX TpeboBaHWiA NO KPEAUTHBIM JOroBOpaM W
TpeboBaHus no | KpeauTHbIM  [OrOBOpaM W JOroBopaM | [OroBopam 3aiiMa (BKMoYas 3aiiMbl BblLaHHbIe):
KPEAUTHBIM 3anma (BKMiYas 3aniMbl BblgaHHbIE): [lata nomHoro  noraweHus  kpeguta  (3aiMa),
pgorosopam (B T.M. | [lata npemocTaBneHus kpeguta (3aima) | MOATBEPKOEHHAA BLINMCKOM C  BaHKOBCKOrO cyeTa
YOOCTOBEPEHHbIE no JOroBopY, NOATBEPXAEHHASA BbIMUCKOM | OTKPBLITOrO Ha ynpaBnstoLyto komnanuio 4.Y. NAD;
3aKnagHbIMu) n | c 6aHKoBCKOrO cyeTa OTKpbITOro Ha | [lata nmepeyctynkn npasa TpeboBaHus Mo ccyde Ha
[0roBopam 3aiima | ynpasnstoyto komnanuio 4.Y. NAD; OCHOBaHMWMW [0roBopa;

(Bkntoyas 3anmbl | [lata nepeyctynku npasa TpeboBaHws no | [lata nuKMgauMu 3aemiypka COrMacHO MHopMaLmm,

BblgaHHble) (nanee -
ccypa)

ccy/ie Ha OCHOBaHUM 0rOBOPa;
[lata nepexoga npasa 3a 3arnoroBoe
UMYLLECTBO (ECNM TaKOBbIM SBMAKOTCS
NpaBa TpeGoBaHWS W3  [OrOBOPOB

packpbITOA B O(MLMaNbHOM AOCTYMHOM WUCTOYHUKE (B
ToM uncne 3anucy B EMPHOJT o nukeugaumm 3aemiupka)
[lata nepexoga npaBa Ha 3anoroBoe WMYLLECTBO Mpu
obpalLLeHnm B3bICKaHWs Ha NPEAMET 3anora.
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3aMal/kpeauTHbIX  [OroBOPOB)  Npu
obpalleHun B3bICKaHWS Ha npegmet
3anora.

[ns  peHexHblx  TpebosaHWn  no
KpeauTHbIM  [OrOBOpPaM 1 JOroBopam
3ailMa, YAOCTOBEPEHHBIX  3aKnmagHbIMy
(mnanee - 3aknagHole):

[lata  nepepaToyHOW  HagnuMcM  Ha
3aknagHow c yKasaHuem, Y7o
Bnagensuem  3aknagHom  siBNsieTcs

ynpasnstowias komnanua [.Y.[MNo;

[ata Bblgaun 3aknagHoin B cnyyae, ecnu
3aknagHyto  BbiMyCkaeT ynpaBnstoLas
komnaxus 4.Y.MAO.

[nsa 3aknagHbix:

[lata  nepepaTtoyHOM  Hagnucn  Ha 3aknagHom ¢
yKasaHueM, 4TO HOBbIM BrlafenbLUemM 3aknagHow
SBNAETCS CTOPOHHEE NLIO;

[laTa nofHOro 1CnonHeHus 0653aTeNbCTB 3aeMLLMKOM;
[lata noctynneHus 3aroroBoro MMyLLecTea B COCTaB
M npwm obpalLeHny B3bICKaHUS Ha 3asor.

[MpocToi Bekcenb

[lata nepexofa npaB COGCTBEHHOCTH Ha
LeHHble  Gymary, onpedeneHHon B
COOTBETCTBUM C YCNOBUSMM [JOrOBOpa U
MOLTBEPXOEHHOM  aKToM  Mpuema
nepenaym LeHHbIX Gymar.

[lata nepexoaa npaB COGCTBEHHOCTM Ha LieHHble Bymaru,
ONpeAeneHHomn B COOTBETCTBMM C YCMOBKSIMM AOrOBOPa M
MOATBEPKOEHHON aKTOM MpveMa Nepefayun LEHHbIX
Bymar;

Ecnu no BekceneaaTento 1 nuuy, nepegasLuemy BeKCenb
MOCPEOCTBOM MHOOCCAMEHTa (ganee — [OOIDKHMKN)
BHeceHa 3anucb B EMPOJT o nukeupaumm OonxHuka -
[aTa 3anucy 0 NUKBMAAUMM [OMKHWUKOB (MOnyyveHus
MHGOPMALUM O NMKBMAALMM JOIMKHNKOB).

Jornm B

YCTaBHbIX

Kanutanax pOCCI/IﬁCKI/IX

obuects
OrpaHNyeHHOM
OTBETCTBEHHOCTHIO

c

[lata nepexofa npasa cO6CTBEHHOCTM Ha
[OM0, MOATBEPXAEHHas BbIMUCKOA U3
ErPIOI.

B cnyuae yupexaeHus ObuiecTsa c
OrpaHNYEeHHO OTBETCTBEHHOCTBIO:

- Haubonee no3gHAs w3 pgaT: gata
BO3HMKHOBEHMS NnpaBa COBCTBEHHOCTM Ha
[0M0, NOATBEPXAEHHAS BbIMUCKON 13
EFPKON, wnu pata onnatbl YCTaBHOMO

Kanutana.

B uHbIX cnyyasx:

- COBEpLLEHUS HOTapuasnbHo
YAOCTOBEPEHHOW CLENKM, HanpaBneHHoM
Ha npuobpeTeHne [OMM B YCTABHOM
kanuTane obuwecTsa, Npu 3TOM AATON
nepexoga (nepegaum) LOnM B YCTaBHOM
kanuTane poccuickoro obuectsa €
OrpaHnYeHHO OTBETCTBEHHOCTbIO
SBNAETCH MOMEHT, ONnpeaeneHHbIn AaToil
BHECEHUS| COOTBETCTBYIOLLEN 3anucu B
ErPOTT,

- BHeceHus B EMPOJT cooTBeTCTBYMOLLEM
3anumcu Ha OCHOBaHUM
NpaBOyCTaHaBMMBAIOWMNX [OKYMEHTOB, B
cnyyasix, He TpebytoLmx HoTapuanbHoro
YOOCTOBEPEHUS COENKW, B TOM Yucrie B

[lata nepexopja npaBa COBCTBEHHOCTM Ha [OMI0,
noaTeepkaeHHas Bbinuckon n3 EMPHOJN.

[ata BHeceHus B EMPIOJ1 cooTBeTCTBYIOLLEN 3anmCK Ha
OCHOBaHMM NPaBOYCTaHABMMBAIOWMNX [OKYMEHTOB B
cnyyasix, He TpebyHoLLKX HOTaprarbHOro Y40CTOBEPEHNS
COenkW, B TOM uucre B pesynbTate nUKBMAALMM
obLyectsa.
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pesynbTate  yBENWYEHWS  YCTaBHOMO
kanuTana cyuiecTeytollero oblectea B
pesynbTate  BKNaga  YnpasnsioLlen

komnaHum ®oHAa, NPUHUMAEMOrO B 3TO
0bWecTBO, 3a MCKMIYEHNEM Cnyyas,
korga PoHOoM npousBegeHa onnaTa 3a
YBENMYEHNEe YCTaBHOTO kKanutana U
AaHHas onnata Y4yTeHa OLEHLMKOM B
oT4yeTe 00 oueHke Ao BHeceHns B EMPHOJ
COOTBETCTBYIOLLEN 3anncu.

- UHbIX 00CTOSTENbCTB,
NPEAYCMOTPEHHbIX  3aKOHOAATENLCTBOM
Poccuiickon  defepaumn, a  Takke
obcrosTensctea, npu kotopom PoHgom
npou3BeaeHa onnata 3a YBENUYEeHue
YCTaBHOMO KanuTana M daHHas onnara
y4TeHa OLEHLUMKOM B OT4eTe 00 oLeHke
Jilo} BHECEHUS B ErPON
COOTBETCTBYIOLLEA 3anucu, Npu  3TOM
NpusHaHWe  NPoOMUCXOaUT  Ha  Aaty
npuMeHeHnss  otyeta 00  OLEHKe,
YYNTHIBAIOLLETO MPOK3BEAEHHY0 POHAOM
onnaty 3a  YBENMYEHWE  YCTaBHOMO
kanuTana (8 cnyvae, ecnu
COOTBETCTBYIOLIAs 3anucb He Oyget
BHeceHa B EIPHOJT B ycTaHOBNEHHbIN
CPOK Ha aTy UCTEYEHNS YCTaHOBMNEHHOMO
CpoKa, B COCTaBe aKTMBOB NpU3HaeTCs
aebutopckas 3agomkeHHocTs Ob6LLecTBa
no BO3BPATy CyMMbl [EHEXHbIX CPEACTB,
BHECEHHbIX  DoHOOM B onnary
YBENMYEHUS YCTABHOIO KanuTana).

MpaBa yyacta B | C patel nepexoja K ynpasnswowen | [lata nepexoga npasa cOGCTBEHHOCTM Ha NpaBa y4acTus,
YCTaBHbIX KanuTanax | KoMnaxwy [1.Y. ®OHROM Npasa yuacTvs B | nonTeepkeHHas  BBIMMCKO  COOTBETCTBYIOLLIETO
NHOCTPaHHbIX yCTaBHOM  KanuTane  WHOCTPaHHOW | perycrpupyowlero oprama;
KOMMEPUECKNX KOMMEpHeCKon opraitsaLv, [lata nuKBMaaUMM SMUTEHTA, PackpbiTas B AOCTYMHOM
. noaTBEPKAEHHOM COOTBETCTBYHLLMM

opraHusauuu HOKYMEHTOM,  MPEMyCMOTDEHHBIM B UCTOYHMKE unu nonyyeHHas MAo.

COOTBETCTBMM C  3aKOHOAATENbCTBOM

CTpaHbl perucTpaLum.
lMpoekTHas [laTa nognucaHus akta npuema-nepegaym | lata  ucronHeHuss [oroeopa  3acTPOWLLMKOM  Npy
LOKYMEHTauus  4ns | Mexay CTOpOHaMu No JOroBopy nogpsaa/ | ycnosum — peructpauum  npaBa  COOGCTBEHHOCTM
CTPOUTENBCTBA  WAW | KyMW - NPOLAXM. BrafenbLeB MHBECTULUMOHHbIX naeB MNP Ha obbekT
PEKOHCTPYKLMK HEABKMMOCTY,  SIBNAIOWMACA  NPEaMETOM  TaKoro
obbekTa [0roBopa/ UCNOMHeHWe A0roBopa 3acTPOMLLMKOM Npu
HEeBUXUMOCTH YCNOBUM PETUCTPaLMM W3MEHEHWN, NPON3BELEHHBIX B

CNEACTBME PEKOHCTPYKUMM OObEeKTa HeaBMKMMOCTH,
SBMNSIOLLErOCs NPeaMeTOM Takoro 0roBopa;

[ata nepenaya M npas 1 0bs3aTensLCTB N0 AOrOBOPY
nogpsaa / kynnu — npogaxu ¢ 3acTpoiLMKoM TpETbEMY
nndy;

[lata npoyero npekpalleHns npae u 0653aTensCTB Mo
[0roBopy noapsiaa / Kynnu — Npoaaxu ¢ 3acTpoLLMKOM
B COOTBETCTBUM C 3aKOHOAATENbCTBOM U AOTOBOPOM.
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Mo Joroopam
npSIMOro PENO
(NpogaBLOM  LIEHHbIX
Oymar no nepson
yacTu gorosopa PEO
ssnsetcs YK MAP):

- Obssatenscraa M
no BO3BparTy
[EHEXHbIX  CPEACTB,
MONYYEHHbIX no
nepsow yacTu
[OroBOpa  MpSIMOro
PENNO;

- LeHHble  Bymary,
nepedaqHble PoHaOM
no nepeo  4acTu
[OroBopa  MpsSMOro
PEMNO.

Mo [oroBopam
obpatHoro PEMNO
(nokynaTenem LiEHHbIX
Oymar no [gorosopy
PENO no nep.oil
yactn PENO sBnsetcs
YK NAD):

- nebutopckan
3a0/KEHHOCTb K
nonyyeHnto nepe-
AaHHbIX  [EHEXHbIX
Cpeacte Mo NepeoW
yacTu gorosopa PEO

Horoeop npsimoro PEMO:

- Ha AaTy WCNOMHEHUs NepBOi 4YacTy
[0roesopa PENO, npu3sHaeTcs
KpeauTopckas 3af0MmKEHHOCTb;

[oroeop o6patHoro PEMO:

- NPU3HAHNE LieHHbIX Bymar, Nony4eHHbIX
no nepson 4actu gorosopa PEMO, He
MPONCXOAUT;

Ha fdaTy WCMONHEeHUs NepBOM 4acTy
[orosopa PEMNO npu3Haercs
nebutopckas 3a80MmKEHHOCTb;

- Ha AaTy WUCMONHeHWs BTOpoW yacTu goroeopa PEMO
MPOVCXOAMT MpeKpalleHne NPU3HaHUsS KpeauTopCKom
3afjomkeHHocTM. B cnysae ecnn  MCnonmHeHue
obssatensctB He OyaeT BCTPeYHbIM, MOA  AaToW
UCMONHEeHUs  BTOPOW  4YacTh, npuHUMaeTcs Gonee
NO3AHAS U3 ABYX [aT: NOCTaBKW UMW ONnarbl;

- NpekpaLLeHre Npu3HaHns LeHHbIX Bymar, nepefaHHbIX
no npsimomy porosopy PETO, He npoucxoaur.

- Ha AaTy UCMONHeHWs BTOpoW yacTu goroeopa PEMO
NPOUCXOAMT  MpekpalleHne npusHaHus [ebutopckon
330/KEHHOCTY KOHTpareHTa no gorosopy PEMO.

[emxumoe
MMyLLECTBO,
WHXXEHEPHbIE
COOPYXEHNST U CeTu
(Bkntouas  NMHeNHble
o0bekThl), a TaKkke
0BbEKTbI MHXEHEPHON
UHPaCTPYKTYpSI,
obecneuusaroLe
(PYHKLMOHMPOBaHWe,
aKcnnyataumio "
KOMMyHanbHoe
obecneyexve
0b6bekToB
HEeaBWKUMOCTH, a
Takke  WHXEHepHble
CUCTEMI "
obopynosaHue,
obecneumsatoLine

B cnyyae ecnm B COOTBETCTBMM C
3aKOHOJATeNIbCTBOM Poccuinckon
OGepepaun  MMyLLECTBO  MOANEXMT
rOCyAapCTBEHHOM  perucTpauum  nmbo
perucTpaumm B rOCYAApPCTBEHHOM
peecTpe OnacHblX NPOU3BOACTBEHHBIX
00bEKTOB, NPU3HaHME OCYLLECTBNAETCS B
Hanbonee paHHIOK U3 4aT:

[aTa akTa npuema-nepegauqu;

paTa  rocy4apCTBEHHOM — perucTpauum
(nata peructpauun obbekta B peectpe
OMacHbIX NPOM3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTanbHbIX Cnyyasx UMyLLEeCTBO
npusHaetcs B [fdaTy akta npuema-
nepefayn (akta cpauu-npuemku pabot

(yenyr)).

B cnyyae ecnu B COOTBETCTBUM C 3aKOHOAATENLCTBOM
Poccuiickon  ®efepaumn  MMYLLECTBO  MOANEXMT
rOCyAapCTBEHHOM perucTpauum nnubo peructpauun B
rocyAapCTBEHHOM PEECTPE ONaCHbIX MPOU3BOACTBEHHbIX
00bEeKTOB, MMYLLECTBO NpeKkpallaeT npu3HaBaThbCA B
Hanbornee paHHIoK 13 fat:

[aTy akTa npuema-nepegayu;

AaTy COOTBETCTBYIOLLEr0 PErucTpaLMOHHOr0 AencTBrS
(naty ucknoyeHns obbekta K3  roCydapCTBEHHOMO
peecTpa onacHbIX NPON3BOLACTBEHHbIX OGBHEKTOB).

Bo Bcex ocTanmbHbIX Cnyyasx MMYLLECTBO MpekpallaeT
nNpu3HaBaTbCs B AaTy akTa Npyema-nepesaq.
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(PYHKLMOHMPOBaHME 1
aKcnnyaraumio
006bekToB
KanuTansHoro
CTpOUTENLCTBA

Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

KpeauTopckas 3a40MmKeHHOCTb M0
cenkam, no KOTOpbIM HacTynuna
Hanbonee paHHss [1aTa pac4eToB

[lata nepexofa npasa COBCTBEHHOCTH
Ha aKkTVB (aeHexHble cpencTaa) k [N

OT nuua, B OTHOLIEHWN KOTOpOro
BO3HUKaET KpeauTopckasa
3a0JKEHHOCTb.

[laTta ucnonHeHus obasatenscts MAD no
[0roBopy.

[lata nuKkeuaaLmMu KOHTpareHTa, CornacHo
Bbinucke 13 EMPIOJ (umv BbInucku 13
COOTBETCTBYHLLETO YNONHOMOYEHHOrO
OpraHa MHOCTPaHHOrO rocyaapcTsa).

erﬂVITOpCKaFI 3aJ0MKEeHHOCTb MO
Bblaye WHBECTULUWOHHbIX NaeB
%

[lata BKNIOYEHUSI LEHEXHbIX CPeacTB
(vHOro wMMmyulecTBa), nepeaaHHbiX B
onnaty MHBECTULMOHHbIX Naes, B
umywiectso MNMA®.

[lata BHECEHMs NPUXOAHOM 3anuncK O Bblgave
WHBECTUUMOHHbIX naeB B peectp [P
COrMacHo OTYeTy peructpaTopa.

Kpeautopckast 3a40mKEHHOCT MO
BbINaTe AEHEXHOW KOMMEHCaLmi
npy NOralleHNN WHBECTULIMOHHBIX
naes MO

[lata BHECEHMs pacxofgHoOW 3anucu o
noralieHnn MHBECTULIMOHHbIX MaeB
MA® cornacHo oT4yeTy peructpartopa.

Jata  Bbinnatbl  CyMMbl  [AEHEXHOW
KOMMeHcauun 3a MHBECTULMOHHBIE Nan MNP
cornacHo GaHKOBCKOM BbIMMCKE.

Kpeautopckas 3a10IKEHHOCTb
nepes areHTamMu NoO  BbiAave,
noraLleHunto " obmeHy

WHBECTULMOHHbIX naes MN®

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

[Jarta nepeYncneHus CYMMbI
ckmpok/Hagbasok areHty u3 M cormacHo
©aHKOBCKOW BbINMUCKE.

KpeauTopckas 3apormkeHHocTb | [lata ucnonmHeHus  ynpasnswowei | [lata  norawenus 06s3aTenbcTB  nepeq
nepea YnpaBnsioLled KOMMNaHWeW, | KoMnaHueir 3a cyeT COOCTBEHHBIX | YMPaBRAWEN  KOMMaHWEN cornacHo
BO3HUKLLAs B pesynbTaTe | cpeactB 006s3aTensCTB NO Bbinfate | 6aHKOBCKOW BbIMMCKE .

1Cnosb3oBaHUs yNpaBnsioLLen | AEHEKHON KoMneHcauuu npu

KOMMaHWen COBCTBEHHbIX | MOraleHnn  UHBECTUUMOHHLIX MaeB

JEHeXHbIX CPefcTB ANS BbINMaThl | COMNACHO NNAaTEeXHbIM AOKYMEHTaM C

DEHEXHOM KoMneHcauun | oTMeTKoM 6aHKka 06 1cnomnHeHw .

BnagenbLam WHBECTULMOHHbIX

naes MA® npu norawwexnm

Kpeautopckas 3agomkeHHoCTb Mo | [lata BO3HWKHOBeHUs obs3aTensctsa | [laTa  nepeuncrieHnsl CyMMbl  Hanoros

ynnate  Hanoros U Jpyrux
obssatenbHblX  nnatexen U3
nmywectsa MN®

no BbiNnate Hanora W (unu)
00s3aTenbHOro nnatexa, CornacHo
HOPMaTMBHbIM ~ MPABOBbIM  aKTaMm
Poccuitckoin  depepauun  u - (1nn)
[0roBopy.

(obsi3aTenbHbIX  naTexen) C PacyYeTHOro
cyeta MN® cornacHo GaHKOBCKOMN BbIMUCKE.
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Kpenutopckas 3aJ0MKEHHOCTb,

noanexatlas noraLleHmio
WMyLLECTBOM, BO3HMKalOLLAs Mo
cyaebHOMY [IOKyMEHTY

- B MOMEHT BCTYN/EHNS B CUy
cyaebHOro akta NepBoi MHCTaHLWK,
€CNnK nojava anennsauyoHHo
Xanobbl He NPeayCMOTPEHa;

- B MOMEHT BCTYNEHMs B CUNy
PEeLLeHNs cyaa nepeon MHCTaHLMK (B
TOM yucne, ecnv Gbina nogaHa
anennsumoHHas xanoba). B cnyyae
anennsauMoHHOro obxarnoBaHus
yKa3aHHOe peLLeHue BCTynaeT B
3aKOHHYIO CUMY CO OHA NPUHATUS
NOCTaHOBNEHMs apbuUTpaxHoro cyaa
anennsuMoHHON MHCTaHUMK (aaTon
MPUHATUSA NOCTaHOBNEHUS cyaa
anennsaLMOHHON NHCTaHLMK
CUNTaETCA JaTta ero U3roToBMeHNs B
nomnHom o6beme).

KpeauTopckasi 3a[0MmKeHHOCTb MO
BO3HarpaxmeHusM  ynpaensitoLen
KOMNaHUW, Cneuvan1aupoBaHHOMY

AenosuTaputo, ayanTopCKOiA
opraHu3aLm, nuuy,
OCyLLECTBRSIOLLEMY BeaeHe
peectpa BrafenbLes

WHBECTWUUMOHHLIX naeB T[NP, a
Takke 06s3aTenscTBam no onnare
NpoYnX pacxopos,
OCYLLECTBNAEMbIX 3a cyer
nmywiectsa MAP B cooTBETCTBM C
TpeboBaHMsMM AelcTBYIOLLErO
3aKkoHopaTensCcTea

[ara pacueta CYA, ecrm YK umeet
BO3MOXHOCTb JOCTOBEPHO W HaAEXHO
B COOTBETCTBUM C  YCIIOBUAMU

[0roBOPOB nvnu MeTogamu
onpeaenexns CnpaBeanm1Boi
CTOMMOCTU 3a0MKEHHOCTMH,

NPeayCMOTPEHHbIMU  HAaCTOSALLMMM
MpaBunamu, onpefenuTb  pasmep
BbllLeyKa3aHHbIX BO3HArpaxgeHun u
NPOYMX PacxofoB, OCYLIECTBISEMbIX
3a cyeT umywectea [N® B
COOTBETCTBMM  C  TpeboBaHWAMM
[ENCTBYIOLLErO 3aKOHOAATENbCTBA.

[ata nony4eHms JOKYMEHTa,
NoATBEPKAAMLIETO BbINOIHEHWe
pabot (okasanus ycnyr) MA® no
COOTBETCTBYHLUMM [IOTOBOpPaM Ui B
cootBetcTBMM C [Mpasunamm OY MAD,
ecnm YK He uMeeT BO3MOXHOCTM
[OCTOBEPHO M HaEeXHO onpeaenuTb
pasmep BblLLeyKa3aHHbIX
BO3HArpaXX4eHUn M NPOUMX pacxomos
OCYLLECTBMSAEMbIX 3a CHET NMYLLECTBA
M® B cooTBeTCTBUN C TPEBOBAHNAMM
AENCTBYIOLLErO 3aKOHOAATENBCTBA.

JlaTa nepeyncneHms CyMMbI
BO3HarpaXaeHWn U pacxodoB C Pac4eTHOro
cyeta MNP cornacHo GaHKOBCKOMN BbIMMUCKE.

Kpeautopckast 3agomKeHHOCTb Mo
chenkam Kynnu — Npoaaxu akT1BoB
MA® (32 uCKNKYEHNEM CLOENOK
Kynnu-npogaxu LeHHbIX Gymar) u
nepegade aktusos [T B apeHay

[lata nonyyeHns OeHEXHbIX CPeacTB
Ha pacyeTHbld cyeT MNP cornacHo
GaHKOBCKOMN BbINMUCKE.

JlaTa ncnonHeHus 06s3aTenbCTBa No CAenke
COrnacHo yCroBwWsM JOroBopa.

[lata nuKBMZaLMM KOHTpareHTa, COrnacHo
Boinucke u3 EMPIOJT (unn  Bbinucke 13
COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa WHOCTPaHHOro rocygapcTBa).
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KpeauTopckas 3aformKeHHOCTb Mo
BO3BpPATy NPOLEHTHOrO (KYNOHHOrO)
[OX0Aa WNM CYMMbl 4aCTU4HOrO
(MomnHoro)  MmoraileHusi OCHOBHOTO
ponra no UeHHbIM  Bymaram,
nonyyeHHsiM MA® Ha Bo3spaTHOM
OCHOBE, H-p, MO  JOroBopam
obpatHoro PEMO  (nokynatenem
LieHHbIX bymar no gorosopy PEMO
no nepsoi yactn PEMO sBnsetcs
YK TIN®) 1 nognexalero Bo3spaty
npogaBsly TakiX LeHHbIX 6ymar
COrracHo ycnoBusmM A0roBopa.

[lata nonyyeHuss OeHeXHbIX CpeacTs
Ha pacyeTHbIN CYeT  ynpaBnsoLLen
komnatum  [.Y. TP COrnacHo
DaHKOBCKOW  BbINMCKe/CnewumnanbHbIn
BpoKepcKuiA CYET COrMacHoO OTYeTy
Opokepa.

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

[lata nuKBMAAUMM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKONT (unm  Bbinucke 13
COOTBETCTBYHOLLETO YNOTHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTaa).

erﬂVITOpCKaﬂ 3aJ0MKEeHHOCTb MO

[laTa BO3HWKHOBEHUS 06s3aTeNnbCTBa
no BbinNnate goxoga (B TOM uucre

BbiMMaTe  JOXOAOB  MaiLiykam e [lata ucnonHeHust 06s13aTenbCTB
(npasa snanenbues | AT YkasanHas B COOBLLEHNM O ynpasnsiouen —
MHBECTULMOHHLIX Naes) Bbinnare poxona no MOATBEPXEHHOI GaHKOBCKOM BbINMCKOM
NHBECTULMOHHBIM nasm B C pacyeTHOro CcyeTa ynpaBnsitoLel
COO0TBETCTBMM C MHpopmaumen HKO komnanum A.Y. MA®
AQ HP[ nnn oduumanbHbIM CaliToOM | Nata pelweHust mMLa, OCYLUECTBASIOLLETO
(ochMumanbHbIm MACBMOM) | pnekpatuervie MAD, 0 MOAHOM/YACTIYHOM
ynpaBnstoLLed KoMnaHum). MpekpaLLeHn NpusHaHus 06a3aTensbCTB Mo
BbiNMaTe [AOXOAA B Cryyae OTCYTCTBUS
(HepgocTaTka) aeHexHbIx cpeacts B MNP ans
onnatel  Takux  06s3aTenbCTB  Npu
npekpatleHum MAC
Mpoyast KpeauTopckas Hara MONYHEHNR AEHEXHEIX COEACTE | narq MCTONHEHNS obsi3aTenbCTBa
33J0/KEHHOCTb Ha PacHeTHbIN CHET YMPaBNAIOLLIEN ynpaBnstoLLei KOMNaHUen, NOATBEPXKAEHHON

komnawun LY. AP
©aHKOBCKOWN BbIMUCKE;

cornacHo

[lata BO3HWKHOBEHMS 00s3aTenbLCTBA
cornacHo ycnosuam pgorosopa WK
TpGGOBaHI/IFIM 3aKoHOOaTenbCTBa.

©aHKOBCKOW BbLIMWUCKOM C pacyeTHOro cyeTa
ynpasnstowein komnanum LY. MO unu
oT4eTOM Gpokepa.

[lata nuKeMAaUMW KOHTpareHTa, COrnacHo
Boinucke u3 EMPHOJT  (umm  Bbinucke  u3
COOTBETCTBYHOLLETO YNONHOMOYEHHOTO
OpraHa MHOCTPaHHOrO rocyaapcTsa).

Mogenb

Mpunoxexue Ne4d

k Mpasunam pacuéra CHA

onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHLIX B pyBnsix, 1 eBpoobnurauii
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Py6neBbie o6nuraumu / pyonesbie eBpoodnurauum

YpoBeHb 2. B crnyyae oTCyTCTBMSI aKTMBHOrO pblHKA Ha [aTy OLEHKM, a Takke B Cryyae, €Cn OCHOBHbIM PbIHKOM Ans
obnurauum sensieTcs BHeOMPXKEBOI PbIHOK, CNPaBEANMBas LieHa pacCuMTbIBaeTCst B COOTBETCTBIM C Mpunoxernem 1 k Mpasunam
pacyéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumust Habnogaemblx AaHHbIX). ECnv Ha aaTy oueHKM, He Bbinn AOCTYNHbI AaHHbIE
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaeegnveas CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWUSI CTOMMOCTY
Oyaywmx KynmoHHbIX NnaTexenl, a Takke HOMMHama No CTaBkam KpUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTUPOBAHHLIX Ha

KpeauTHbIN cnpeg:

Pt0 = Z F

(L+ri+ CrSpread)

P - CnpaBegvMBas CTOMMOCTb obnurauum;

i — NOPSIAKOBLIA HOMEpP AEHEXHOrO NOTOKA;

CFi — i-blii EHeXHbIN NOTOK MO obnuraumn — Gyayline AeHeXHble NOTOKM No obnurauumn (BKMKYas KynoHHbIE BbINnaTbl,
aMOPTU3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOM CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeanMBon CTOMMOCTM
(He BKITtOYast) Ao gaTbl ocpepThl (ecnu odepTa NpeaycMOTPEHa YCNOBMAMM Bbimycka obnuraumm), nnbo Aatbl NOMHOIO NoraleHns,
NPeAYyCMOTPEHHOTO YCNOBUAMY BbinycKa (eCriv odepTa He NpeayCMOTpeHa);

ri — CTaBKa KpnBoM GeckynoHHOM goxoaHocTh pbiHka O®3 (G-kpuBas), COOTBETCTBYHOLWAA AaTe BbINMATbI i-r0 AEHEXHOro
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeir;

CrSpread — kpeanTHbIN cnped 0BnMraLuMoHHOMO MHAEKCA (pacyeT NPUBEAEH HIXKE);

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

ﬂ]’lﬂ onpegeneHna CI'IpaBeLU'II/IBOﬁ CTOMMOCTU eBpOO6J'II/1FaLlI/1I/I ncnonb3dyeTca cnenyowlas qaopmyna:

n CF;
Pto = E .
i=1( ;i + CrSpread)q i

rae: q — eCTb Nepuoan4HOCTb BbinnaTbl KyNnoHOB. ,D,J'IFI u,enelh pacyeTa CpOYHOCTM YMUCIO [Hei B MecsLue NPUHUMaEeTCA PaBHbIM 30;

uncno gHen B rogy 360.

B cnyuyae, ecnu kakoir-nnbo Bbinyck obnuraumin bbin pecTpykTyprusMpoBaH, ModeNbHas LieHa KOPPEKTUPYETCS Yepes BenuInHy
[OMOMHUTENBHON puck-npemun (cM pasgen «OnpeaeneHne BenuUMHbI LONOMHUTENBHOM PUCK-MPEMUMY.

CnpaBeanuBas CTOMMOCTb 0BNMraumii, NofyyeHHas B pesynbTaTe AaHHOrO MeTofa pacyeTta, OKpYrnseTcs [0 [BYX 3HAKOB
nocne 3ansToi, C NPUMEHEHNEM NPaBUI MaTEMaTUYECKOrO OKPYrMeHNs.

Onpepnenexne KpeauTHOrO perTUHra ObnuraLuoHHOrO BbIMyCka OCYLLECTBMSETCH Chegylowmm obpasoM: Wcnombayercs
aKTyanbHblil Ha [aTy KpeaWUTHbIA PENTUHT BbiMycka AONTOBOM LEHHOM Bymary (KpeauTHbI PEUTUHT B BarioTe HOMUHANa), a B Cnyyae
€ro OTCYTCTBUS - CHayana PerTUHr 3MUTEHTa, a B CMyvae W ero OTCYTCTBUS PENTWHI nopyuuTens (rapaHta) AONroBOW LEEHHOM
Oymaru. py HanMuMM HECKOMbKUX PENTWHIOB, BLIOMPAETCA MUHMMANbHbIA HA 4aTy OLUEHKW KPeaWTHbIM penTuHr. Ecrm
Mopy4nUTENLCTBO MO BbINYCKY LONTOBOM LEHHOW Bymarn obecneunBaeT UCnonHeHWe 0bs3atensCTB B MonHoM obbeme u (Unu)
rapaHTus BbiAaHa Ha CyMMY HOMMHANbHOW CTOMMOCTW W MPOLEHTOB MO TakuM [ONTOBbIM LieHHbIM Bymaram, TO BbiBupaeTcs

MakcUMarbHbIN Ha JaTy OLEHKW KpeauUTHbIN PENTUHT BbiNyCka AOMNrOBO LiEHHOM Bymaru v nopyyntens (rapaHta).
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B cnyyae oueHkn cy60paMHUPOBAHHOMO BbIMyCKA B KAYECTBE PEATMHIa UCMONb3YETCS TOMbKO MUHWUMANbHBIA PEUTUHT JaHHOTO

BbIMyCKa.

Vcxons 13 onpeaeneHHoro pemTuHra 0BnmraLmoHHbIN BbIMyCk OTHOCUTCSA K OBHOM W3 4-X PENTUHIOBLIX Py,

Moody's S&P Fitch .
PeiiTuHroBas
AKPA Akcnept PA | MexpayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana wkana wkana
Baa1 BBB+ BBB+
PentuHrosas
Baa2 BBB BBB
rpynnal
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
rpynna ll
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 5 5 py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeiiTnHroBas
Bonee HNU3KW PEATUHT /| PEITUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpep anst pPeMTUHIOBLIX MPYMN PacCuUTLIBAETCS HA ATy OnpefeneHuns cripaBeanBoin CTOMMOCTH, Ha OCHOBaHIN
[aHHbIX 06MMraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpXKEi MO MUTOraMm Kaxaoro TOprooro AHst. Mpu BblUMCHEHUN
KpeauTHOro cnpeaa Ha AaTy onpeaeneHus CnpaBeIMBoi CTOMMOCTM UCTOMNb3YeTCs MeaMaHHOe 3HAYeHNe KPEeaUTHOrO cnpeaa 3a

nocneaHve 20 TOProBbIx AHEN, BKIKOYAs 4aTy onpeaeneHns CnpaBeaniBoi CTOMMOCTY.
PacyeT BennuuHbl KpeautHoro cnpeaa (CrSpread)

,D,J'IFI pacyeTa 3Ha4eHua KpeaguTHoro cnpena COOTBeTCTBy}OLLleIZ peI7ITI/IHFOBOI71 rpynnbl UCNONb3YKTCA 3Ha4Ye€HNA NOXOAHOCTU

cregyrowmx nHaexkcoB MockoBckon Gupku, packpbIBaEMbIX MO UTOraM Kaxgoro TOProBoro gHs:

WHpexkc rocynapcteerHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

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

e  PeitnHrosas rpynna Il - iHaekc kopnopatusHbix obnvraumi (1-3 roga, ruA- < peituHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);

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

e  PeituHrosas rpynna IV — ViHgekc pbiHka kopnopatueHbix obnurauuin Cbonds CBI RU High Yield
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B cnyyae Bonee HU3KOrO PEMTUHIA UMW €ro OTCYTCTBMS B LIENSIX pacyeTa cnpeaa LeHHas bymara OTHOCUTCS K PEMTUHIOBOW
rpynne V.

PacueT kpeauTHOro cnpeaa Ans PEMTUHIOBLIX IPYNN OCYLECTBASETCA NO CREAyoLWMM opmynam:
PentuHrosas rpynna I:
PaccunTbiBaeTCs KpeauTHbIM cnped Spr; 3a kaxabli M3 20 nocnegHux TOProBblX AHEW, BKMoYas JaTy onpeaeneHus
CnpaBeg/IMBONM CTOMMOCTH:
Spr1 = (Yrucscpsasyns — Yrugaicpay) * 100
roe:
Y - 3HauyeHne JOXOAHOCTH COOTBETCTBYIOLLENO MHAEKCA, packpbiToro MockoBCkom Bupxet.

PaccunTbiBaeTCS MeanaHHOE 3HaueHNe KpeanTHOro cnpeda Spr; 3a nocneaxue 20 ToproBbiX AHEN (MeAMaHa u3 Nony4eHHoro
paga Spry). Mpn pacyeTe 3HaYeHUs MEOMAHHOMO KPEAMTHOro Chpeda MpOMEXKYTOYHbIE OKPYIMEHUs 3HaueHun Spr; He
NPOW3BOAATCA, pesynbTaT pacyeTa OKpYImAeTcs No npaBunaM MaTEMATUYECKOTO OKPYTIEeHUs ¢ TOMHOCTLIO 4O 2 3HaKOB mocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 LEenoro 3HaueHust B 0a3nCHBIX MyHKTaXx.
PeiiTuHrosas rpynna Il

PaccuntblBaeTcst KpeauTHbI cnped Spry; 3a Kaxaeld M3 20 nocnegHux TOProBbIX OHEW, BKMOYas AaTy onpeaeneHuns
CnpaBearnnBOiA CTOUMOCTH:
Serir = (Yruccpazasy — YrucBicpay) * 100

Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, PacKpbiTOro MockoBCkoi Gupkeit.

PaccunTbiBaeTCS MeanaHHOe 3HayeHue KpeauTHoro cnpeda Spry; 3a nocnegHue 20 TOProBbiX AHeH (MeanaHa U3
nony4eHHoro psipa Spry;). NMpn pacyeTe 3HAYEHUS MEAMAHHOMO KPEANUTHOrO Cripeaa NPOMEXYTOYHbIE OKPYTTIEHUS 3HAYEHWUA Spry;
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYrIeHUs C TOYHOCTBIO [0 2 3HAKOB Nocne

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HayeHns B 6asnCHbIX MyHKTax.
Pentudrosas rpynna Il

PaccunTbiBaeTCH KpeauTHbIN Cnped Sprp; 3@ Kaxabld 13 20 nocrnegHUX TOProBbIX OHEW, BKMoYas AaTy OnpeaeneHus

CnpaBearnBoi CTOUMOCTH:
Serir = (Yrucscp2Bss — YrucBicpay) * 100
Y — 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHAEKCA, packpbiToro MockoBckon Gupkei.

PaccunTbiBaeTCA MeanaHHoe 3HaveHue KpeauTHoro cnpepa Sprp; 3a nocnegHue 20 TOProBbIX AHEN (MeauaHa u3
NONYYEHHOro psiaa Spry;)- Mpy pacyeTe 3HaYEHNS MEANAHHOTO KPEAUTHOrO cnpeda NPOMEXYTOUHbIE OKPYIMEHUs 3HAYEHUA Spry;;
He NPOM3BOLATCS, Pe3ynbTaT pacyeTa OKPYrnseTca no npaeuiam MaTeMaTUYECKOTO OKPYTNEHMs C TOYHOCTBIO O 2 3HAaKOB NOCre

3ansToil Npu pacyeTe B NPOLEHTax 1 10 Lernoro 3HaueHust B 6asnCHbIX MyHKTaX.

Pentudrosas rpynna IV
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PaccunTbiBaeTCs KpeauTHbIN CNpen Spryy 3a@ kaxabli u3 20 nocrnegHWX TOProBbIX AHEW, BKMYas AaTy onpegeneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTW:

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

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

PaccunTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHoro cnpeda Spryy 3a nocrnegHue 20 TOproBbix AHeW (MegnaHa 13
nony4eHHoro psaa Spryy)- NMpn pacyeTe 3HaYeHNst MeaMAHHOMO KPeaMTHOTO Cpeaa NPOMEXYTOUHbIE OKPYTNIEHUS 3HAYEHUI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTUYECKOro OKPYTIEHUS C TOYHOCTBIO A0 2 3HAKOB Mocne

3ansToil Npu pacyeTe B NPOLEHTaX 1 [0 Lernoro 3HaueHust B 6asnCHbIX MyHKTaXx.

B cnyvae, ecnu nonyyeHHas cnpaBeanveas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennumHa bid-
offer cnpega Ha gaty oueHku He npesbiwaet 10%, mogenbHas LeHa cyuTaeTcs MHaNbHONW (COOTBETCTBYET CrpaBenMBOM
CTOMMOCTH) M OTHOCUTCA K ypoBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTH onpeaenuTb LieHy bid nivnu offer Ha gaTy oueHku (Mcxoas 3 metogos MpunoxeHus 1), nonyyeHHas
MOZeSbHas LieHa Takke SBNSETC (MHanNbHOM (COOTBETCTBYET CMpPaBEANMBOM CTOUMOCTH), OQHAKO OTHOCUTCA K YPOBHIO 3 MO
MC®O.

OnpepaeneHne BeNMUYMHbI AONONHUTENBLHOW PUCK-NPeMUM

B ocTanbHbIX cry4asx HeobXoaMMO OLEHWTb AOMOMHUTENbHYK PUCK-MPEMMIO (BEMUYMHY AOMONHUTENBHOMO Crpeaa),
OTPaXaroLLYH0 Creunpruyeckmii KpeanNTHBINA PUCK.

[ns aTux uenen:

1. BblbupaeTtcs bnvxaniuas gata, Ha KOTOpYK C OLeHMBaeMon LeHHOW Bymaroi Bbino COBEPLUEHO HE MeHee 7 CAENoK ¢
o6wmm obbemom 300 Thic. py6. u Bonee (rnybuHa noucka — nocneaHue 60 kaneHgapHbIX HEN

B cnyyae oTCyTCTBMS AaHHON UCTOPUYECKON [aThl HA NPOMEXYTKe OT AaThl OLEHKM 40 AaTbl NpeablayLlen odepTbl n1bo npm
OTCYTCTBWM OPepT A0 AaTbl Pa3MELLEHNS, a Takke B Criyyae OLEHKM CybOopaMHMPOBaHHbIX BbIMyCKOB, BbiOMpaeTcs bnuxaiiwan
UCTOpUYECKas AaTa, Ha KOTOPYHO C OLieHNBaeMoi Bymaroi 6bi10 coBepLUEHO He MeHee 2 1 6onee caenok ¢ o6bemom Topros 150
TbiC. pybnei n 6onee.

B cnydae, ecnu uctopuyeckas aata, COOTBETCTBYHOLLAs AaHHbIM YCrioBuaM, He HanaeHa, YK BnpaBse ucnonb3oBatb Aaty
pa3sMeLLEHNs B KA4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PacCYMTLIBAETCA AONONHUTENbHbIN cnpea. Mpu aTom mcnonb3ayeTtcs
ueHa pasmeleHuns (CLOSEPRICE Ha paty pasmeluenus (pexvma Topros “Pasmellenve - agpec.”) B cnyvae ecnu obnuraums
Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecrniv Mexay SaToi OLEHKW 1 [aToil pasMeLLeHns He Bb1no odepT (Bknovas oepTbl
call), a TaKke npu YCrioBUN HEM3MEHHOCTU MUHUMAIBHOMO KPEAMTHOTO PeiTWHra (CM. NOpPsALOK OnpeeneHnst NpuHaanexHoCTH
[OMNroBON LieHHOW Bymaru K perTHroBOM rpynne B HacToswem MpunoxeHnun). B kayecTBe UCTOYHMKA LiEH pa3MeLLeHUs MOXeT
ucnons3osatbes MC Cbonds.

B cnyyae HEBO3MOXHOCTM OMpPedenuTb MCTOPUYECKY [faTy, BenuyMHa [LOMOMHUTENBbHOM PUCK-NPEMUMM B pacyeTax
CrpaBeAnMBON CTOMMOCTH HE Y4acTBYeT.

2. HaxoguTcs OOXOQHOCTb K MOralleHuto no AaHHoi Gymare Ha AaHHyl AaTy (MCronb3yeTcs BenuyMHa JOXOOHOCTW K

rnoraweHunto ot Cpeﬂ,HeB3BeLLIeHHOI7I LieHbI (OCHOBHOVI pexunm TOpFOB), €CNnn ee 3Ha4YeHne I'Iy6J'II/IKyeTCF| 6Mp)Kel7I Ha [aTy pacyeTa,

59



nmbo fienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst JaHHOM BENMUYMHbI Ha OCHOBE W3BECTHOM Ha JaTy pacyeTa cpeHEeB3BELLEHHON
LieHbI), @ TaKkke BbluMCrsSeTCs BennumHa cnpegda Kk O3 gaHHon Gymary (M3 BENUYMHBI LOXOAHOCTW K MOraleHno BblYMTaETCS

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

curve/)); nony4eHHoe 3HauyeHme yMHoxaeTcs Ha 100. PesynbTtaT pacyeTa okpyrnseTcs no npasunam MaTeMaTMYeCcKoro OKpyrieHus

C TOYHOCTbIO [0 4 3HaKOB nocne 3anaToi.

3. [Ona Toh xe AaTbl BbluUcnseTca CrSpread. PasHuua mexay BenuunHon cnpefa k OP3 oueHMBaemoro BbiMycka,

MONy4eHHOro B N2, U BENUYMHON CrSpread byaeT paBHa JONOMHUTENBHON NPEMIN 3a CreLMMUYECKNI KDEAUTHBIN PUCK.

4. BenuuuHa gropauuy onpegensietcs B COOTBeTCTBUM ¢ [NpunoxeHnem 4.1.

B atom cniyyae ypoeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacuyeT BenuumHbI gropauum no oTAeNbHbIM KpeAUTHLIM UHCTPYMEHTaM, a Takke nopTdento KpeaTHbIX MHCTPYMEHTOB.
Oco6eHHOCTM pacyeTa KYNnOHHOIo pacnucaHus.

[opauus nopTens KpeauTHbIX MHCTPYMEHTOB AN Lieneit HaCTOSLLEro NyHKTa ONpeAesieTcs CornacHo crieaytoLemy nopsiaky:

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

roe:
S; - cnpaBea/MBasi CTOMMOCTb NO3WLMN £ -Or0 KPEAWUTHOrO MHCTPYMEHTA B NopTdene;
D; — [topaums i -0ro KPeaUTHOro MHCTPYMEHTA, NeT.

[liopauys KpeanTHOrO MHCTPYMEHTA (D;) ANs Lienei HaCTOALLEro NyHKTa ONpeaensieTcs CornacHo creaytoLlemy nopsaky,
Npm 3TOM OKPYrMIEHNE UTOrOBOTO BbIYMCNIEHHOrO 3HAa4eHus [JropaLiym Npou3BOAMTCS NO NpaBuiaM MaTeMaTYECKOro OKPYrieHns 4o
LLIeCTW 3HaKOB NoCne 3ansToMn:

Tabnuua 1

Bug kpeanTHOro akTuBa [ropaumsa D;
Obnuraumm, knaccuuumMpoBaHHble B KaTEropuio AOMrOBbIE LiEHHble | 3HaYeHWe Aropauuy no aaHHbiM MOCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyyae OTCYTCTBMS
BbINAaT No OyayLyMM KynoHam 40 noralleHns unm odepTbl yKasaHHbIX [aHHbIX Ha [aTty onpeaeneHus
Alpauuu, Ans  pacyeTa  MUCnonb3yeTcs
cnegyowas gopmyna:

Cp+ Ny
Z£=1(tk - tt) ' (tr—to)
D. = (1 + Ti) 365
L P; * 365
O6nmrauv||/|, KJ'IaCCVI(*)VlLlleOBaHHbIe B Kateropuio [onrosble LEHHble
6y|vlar|/|, pa3mep KyrnoHHbIX BbINMat no KOTOPbIM YCTaHaBNNBAETCA B
BMae POopmyIbl C NnepemMeHHbIMU Ck + Ny
A (b pmy p Z1I:=1(tk — tt) . w
D. = (1 + Ti) 365
L P; * 365
O6nmrauvw| C MHOEKCMpPyeMbIM HOMUHANOM, B 3aBUCMMOCTU OT TEKYLLIEro 0

3HaveHuns UMY

3nauenme DY no aaHHbIM MoCkoBCKOM BUpx M
(B rogax) nubo paccuuTbiBaETCS N0 hopmyre
C YYETOM 3aMeYaHU HUKE.
OBnuraumm ¢ oTcyTCTBMEM (hHANBHOM 4aThl norawwexns / perpetual. 3HaueHne [glopauun  paccuuMTbiBaETCs B
COOTBETCTBME C  (hopMynion  (C y4eTom

Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

Bbinyckn MNOTEYHbIX areHTOB C M3HA4YanbHO 3afaHHbIM KyMOHHbIM | 3HayeHWe Alopauuu  paccyMTbiBaeTCS B
pacnucaHuem (Ha AaTy pasMeLeHus Bbimycka Ans KaXOoh KynMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OdepTbl

Di=

AaTtbl U3BECTHA BENUYNHA KyNoHa U amopTu3aLnn HOMVIHaﬂa). call B cny4vae ee HaﬂVI‘-lVlﬂ):
C,+N
n . k k
Zk=1(tk - tt) (tr—to)
D, = (1 + r,-) 365
! Pi * 365
I'lpOHVIe BbINYCKM MNOTEYHbIX areHTOB. C y4yeToMm ocobeHHocTel pacyeTa KynoHHOro

pacrnucaHus, ykasaHHbIX HUXe, no (opmyne (c
y4eTom ocbepThl call B cnyyae ee Hanu4ms):
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Cy+N
Tt — t)  — 55

(1+71;) 365
P; * 365

Di:

roe:

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

77 — 3(hHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnv ecTb) Uim K noraLleHuno
PaCcCYNTLIBAETCS 13 YUCTIEHHOTO PELUEHNS CeayoLero ypaBHEHUS:

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

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

t; — OTYeTHas Jarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

N), — pa3mep HOMMHana, MorallaemMoro B MOMEHT K-OW KyMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycKa
obnurayum unm yenosusimn Grivxaniuei opepTsl put (€Cnm ecTb);

P; — cnpaBeainBasi CTOMMOCTb;

1 — KONMYECTBO BbINmaT no obnmrauum 0o 6rivkaniuen odeptsl put (ecnv ecTb) Unu 4o NoraleHns:;

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

Mpu 3TOM OKPYrAEHWe UTOTOBOIO BbIYMCMEHHOMO 3HAYEHNS JOXOAHOCTYM NPOM3BOAUTCA MO NpaBMnaM MaTeMaTYeCKoro
OKPYTIEHNs 4O LWECTU 3HAKOB NOCME 3ansTon.

Oco6eHHOCTH MCNONb30BaHKA AOPaLMKM B peanbHbIX TEPMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[opauus B pearnbHbIX TEPMUHAX PaccuMTbIBaeTCs Mo opmyne Ans Alopauuy B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cnegyroLmx 0cobeHHOCTeN: a) (PUKCMPOBaHHbIE KyMOHbI pacCMaTpUBAKOTCS Kak GyayLyni 0oxod B pearnbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA WCMOMb3yeTcs BEMWUMHA HOMMHana Ha AaTy OLUeHKU obnuraumy (MpPOWHLEKCUPOBAHHOW Ha Aary
OLiEHKY); B) AMCKOHTUPOBaHMe OyayLinx AEHEXHbIX MOTOKOB OCYLIECTBMSETCA C UCMONb30BAHWMEM JOXOAHOCTW K MOralleHuMio B
peanbHbIX TEPMUHAX.

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

Ecnu paccmatpusaTh AropaLmio kak Mepy pucka, TO B Criyyae 4topaLuu B HOMUHAMbHbIX TepMUHaX (ans 06bl4HbIX Gymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMUHANOM) puck bymary B 06LLeM CMbiCre 3MepsieTcs Kak:

IR Risk = =Dy, ; * T¢pg.

raePm.i — BenuuMHa MoaMbMLMPOBaHHON AHOpaLIN B HOMUHATIBHBIX TEPMIHAX, T'chg— W3MEHEHME HOMMHANBLHOM MPOLIEHTHO
CTaBky. BenuumHa moandmumpoBaHHON aropaLiym onpenensieTcs no creaytowyei opmyne:
D.

_ 1
A+
CBs3ka Mexay ftopauueit B pearnbHbIX TEPMUHAX 1 MOAUGLMPOBAHHO AlopaLyert B peanbHbIX TEPMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 Di

D, 1+79)

[ns nony4eHns Mepbl pUcka M3MEHEHUS HOMUHATBHBIX CTAaBOK N0 GyMaram ¢ MHAEKCPYEMbIM HOMUHAMIOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MAMEHEHUS PEabHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBoYHbIil
k03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeta pucka no obnurauum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY U3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
cTaBokK. [laHHble Ko3thMLMEHT onpeaenseTcs amnupuyeckn. B cootBeTcTBMe ¢ pacyeTamn BTE Kanutan YA, ougHouHoe
3HaveHue koapduumeHTa cootBeTcTByeT 0,3, T.€ AN BENUYNHBLI MOANDULMPOBAHHON AHOPALMM B HOMUHAMbBHBIX TEPMUHAX
CnpaBeanuBo cregyrowlee:

D,;=D5;*0,3

ki
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Tarke byaeT cnpaBea/MBO CreaytoLlee Ans BENMYMHbI IopaLuy B HOMUHAMBHBIX TEPMUHAX:
D, =D *0,3

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmcaHua ana BbinyCKOB MNOTEYHbIX areHTOB

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

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

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

N - cpefHeB3BeLUeHHas CPOYHOCTb MO Myny He MOralleHHbIX KPeauToB; NepeBOAUTCS B YNACIO OCTaBLUMXCS KYMOHHbIX
nepuoaoB BbiMycka, MCXOAS U3 BENUUMHBI T;

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

T — BANTENbHOCTb AAHHOTO KYMOHHOMO nepuopa: AN MONyrofoBbIX KyNOHOB YCTaHABNWMBAETCA paBHbIM Y4, ANd
KBapTanbHbIX KYMOHOB ¥4 U T.4;

FV, —HOMWHan obnuraumm Ha Havano A4aHHOrO KYNOHHOrO nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA Mo Nyny BeNuYMHa A paBHAETCS:

A=

A =CP+ N,

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

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

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

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

B kayecTtBe BenuuuHbl CP R BepeTcsa nocnegHee JOCTYNHOE 3HaYEHWe CPeaHe CTaBKM JOCPOYHOro norawlenmus (CPR) no
OLEHMBAEMOMY BbIMYyCKY, AOCTYMHOE B pasaene aHanutuyecknx matepuanos JOM.PO / Avanutuka / LB

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR ans oLeHMBaeMoro Bbinycka MCMONb3yeTcs nocneaHee AOCTYNHOe
YCPEeOHEHHOE 3HaYEHUst CPEAHEN CTaBKW 4OCPOYHOro norateHus (CPR) no BCEM MNOTEYHbIM BbiMyCkaM, NpUBEAEHHbIM B pa3aene
aHanutuyecknx matepuanos JOM.PO.

MMocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BenuuuHbl Ny, U Ny, UCTIONb3YHOTCS ANS onpeaeneHns

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

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbIMyCKM C KYMOHHBLIM pacrucaHneMm, onpegensemMbiM cxoas 13 Bennunkbl CPR, oTHocsaTes K yposHio 3 no MC®O.
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OcobeHHOCTM pacyeTa KYNOHHOTO pacnucaHus ANs BbIMYCKOB C KYMOHOM, NPUBSA3aHHbIM K KntoueBoii cTaBke LB
PO.

Mpn onpeneneHny HeM3BECTHbIX KYMOHOB ANS OLEHMBAEMOro Bbinycka BbIOUpaeTCcs CONOCTaBMMbIN MO CPOYHOCTH (AaTe
noratueHns) sbinyck O®3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOToporo npuessaHsl k ctaske RUONIA (BennurHa KynoHa opmupyeTcs B
TEYeHWe TEKYLLEro KynoHHOro NepKoaa, B KynoHe OTCYTCTBYET JOMOSHUTENBHDIN cnped Hag cTaskon RUONIA).

Wcxops m3 ueHbl WAPRICE Ha paTy oueHku 1 CTaBoK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OnpeaenseTcs BeNNYMHa HEU3BECTHOTO KYMOHa A1 OCTaBLUMXCS NEePUOAOB Tak YTobbl NPUBEAEHHAS CTOMMOCTb (MO MPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B IMpunoxeHun 4) npu onpefeneHHon BeNUYMHE 3HAYEHUS HEU3BECTHOMO KynoHa paBHsinach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHnem OLeHOUHON BEMUYMHDI
cnpega mexay knoyeson craskoi n ctaBkol RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLero 3HaveHus
KrnoveBon craeku LIb PO Ha nepuoge oT AaTthbl OLEHKM 40 AaTbl NOralleHuns Bbinycka.

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

o [lpu onpefeneHun HemssecTHOro kynoHa ans O®3, npusasaHHbix kK RUONIA, gonyckaeTcs oTnuuue AaTthl noralleHui
OLEHMBAEMOrO BblIMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hanuumm MHoxecTBa BbinyckoB O3, npussizaHHbix K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee Grakon 4aTon noralleHns:;

e B uendx pacyeta BeNMYMHbl KaXOOro OTAENbHOrO Oyaywero KynoHa OHW NPUHUMAKOTCA PaBHbIMK HA BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLeHnBaemoit Gymarn, Tak 1 ans aHanora);

e B ycnoBusix coxpaHeHms npoduumTa NMKBMAHOCTY B GaHKOBCKOM cucTeme PO BenuumHa cnpefa Mexay KIo4eBoil CTaBKOM
n craskoit RUONIA ycTaHaBnuBaeTcsa pasHoi +0,25% [ns BCex HEM3BECTHbIX KYMOHHLIX NepuoaoB. [JaHHas BenuunHa
cnpega MOXeT BbiTb U3MEHEHa MO MOTMBMPOBAHHOMY CyxaeHWo YK, 0CHOBbIBasicb Ha nybnnkyeMbix nporHosax baHka
Poccum no [leHeXHO-KpeaMTHON NOSUTUMKM.

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OprrneHme 6y,qym,ero 3HaYEHMS! KIOYEBOW CTaBKK LLE PoB npoueHTax npon3BoaMTCA Mo NpaBuiiam MaTtemMaT4eCKoro OKpyrneHuns
[0 YeTbIpex 3HaKoB nocre 3ansTomn.

OGJ’IMFaLLI/IOHHbIe BbIMYCKX C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM Pa3fesioMm, OTHOCATCA K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoodnuraumii

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

copmyny:
p. — Zn Ck + Nk
b L= (L4 13/q) T

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

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

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

C,+N
i1t — t) — s

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

Di = P

l
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[Mpu HanWM4UK Ha gaTy OLEHKM HEHYNEBOro 3HaveHus B none duration, uctounnk MCUHTepdake, B kayecTBe BENMYMHBI AtopaLum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

[ns BbINyCkoB €BpOOGNMraLmii C NepeMeHHbIM KYNOHOM BenuYm1Ha StopaLuy YCTaHaBNMBaeTCs paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NeproaoB, B rogax, Ans KOTopbIX Ha AaTy OLEHKU BENUYMHA KYMOHOB MOSHOCTBIO onpedeneHa.

Mpunoxexue 5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwme nonoxeHus

OueHka KpeamMTHOTO puUcka UCNOb3yeTca ANg pacyeTa cnpaBeasvBon CTOMMOCTH akTMBOB. [pu 9TOM B 3aBUCMMOCTM OT
CTENEHN BNUSHWNS KPEAUTHOO pUCKa Ha CripaBeAnMBYI0 CTOMMOCTb aKTWBbI KNAacCUULMPYIOTCS Ha CneayioLyne Buabl:

CraHpapTHble akTuBbl (6e3 Npr3HakoB 06ecLEHEHNS), @ IMEHHO:

. [leHexHble cpeacTea BO BkMagax (B cryyasx, ycTaHOBNEHHbIX M. 2.4 HacToswmx Mpaeun onpeaenexns CHA);

. [ebutopckas 3am0mKeHHOCTb (B Cryyae OMpeaeneHns CnpaBeasinBoi CTOMMOCTW TaKoW 3adO0IPKEHHOCTU C
MCMONb30BaHNEM METOLA NPUBELEHHON CTOMMOCTM ByayLLMX AEHEXHBIX NOTOKOB);

. lpaBa TpeboBaHMs W3 JOroBopa 3aiiMa W KpeauTHOro [oroBopa (B Cnyyae ecnv 3aimopaBLeM Mo JOroBopy

BbicTynaet ®oHp).

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:
. [leHexHble CpeacTBa Ha cyeTax W BO BKagax;
. [lonroBble MHCTPYMEHTBI (B CRyyae OTCYTCTBUSA LIEH OCHOBHOTO PbIHKA, NMO3BOMSIOLLMX ONPEAENNTL CNPaBEeAnMBYHO

cToMMOCTb Ha AaTty onpegenerus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. MpaBa TpeboBaHMsA U3 AOroBOpa 3alMa W KpeauTHOro A0roBopa (B Cryvae ecnu 3aiMoaaBLeM No LOroBopy
BbicTynaet ®oHp);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEdEeNnsieTC Ha OCHOBaHUM OTYETa OLEHLIMKA (C y4eTOM NONOXEHWIA,

YCTaHOBIEHHbIX B Pa3erne 7 HaCTOSLLEro NPUOXEHNS).

AxTuBbI, HaxoaALMecs B fedonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPeAnpUHUMATENI KNaccuuUMpyoTCs Kak topuanyeckme nuua — cybbekTbl Manoro 1
cpeaHero OusHeca.

TepMVIHbI unonpeapeneHna
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KoHTpareHT - nuuLO, HenocpedcTBEHHO CBSI3aHHOE C akTUBOM, BXOZAWMM B cocTaB umywectsa [N, u ypoBeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fuua HENOCPEACTBEHHO BRMSIET Ha
crpaBeanuBylo CTOMMOCTb akTiBa. KoHTpareHTamu [MA® aBRAIOTCA OMUTEHTHI LieHHbIX Gymar, 3aeMWuku N0 KpeauTHbIM
[0roBopam, 4ebutopsl No gorosopam ¢ umyLiectsoM MNP, apeHaaTopbl, 6aHkn, KPEAUTHbIE U HEKPEAUTHBIE OPraH13aLmn 1 npo4ne
06s3aHHble no aktueam MU nuua.
KpeAuTHbIN PUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCTIONHEHUS 0653aTENbCTB KOHTPAreHTOM, a Takke B pesynbTtaTe
M3MEHEHNS OLiEHKM KpeamUToCcrnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (3MUTEHTa).
BespuckoBas ctaBKka Ha AaTy onpefeneHus cnpaBeanvuBon CTOUMOCTH:
e B poccuickmx pybnsix:
o (Craska, onpeaensemas u3 G-KpuBOW, NOCTPOEHHON MO POCCWUMCKUM FOCYAapCTBEHHbIM OBurauusm
(KB, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3aa0MmKeHHOCTH, CPOK NOraLleHMs KOTOPOIA
npeBblaeT 1 kaneH4apHbIil AeHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 40 4 3HaKoB NOCIe 3ansToi.
iToroBoe 3HaueHue CTaBkK B NPOLLEHTaX ONpeaensieTcs 40 2 3HaKOB NOCHe 3ansTom.
o Craska RUSFAR (https://www.moex.com/ru/index’RUSFAR) — ans 3agomxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBbilwaeT 1 KaneHgapHbl geHb. B cnyvae, koraa nocnegHwit pabounin aeHb roga
COBMafaeT C MOCMeaHUM TOproBbiM AHEM Ha MockoBCkom Oupxe, M CTaBka Ha Takod AeHb He
paccuMTbIBAETCS U NPUYKHBI, N0 KOTOpbIM pacyeT ctaBki RUSFAR He ocyLlecTBNseTCs, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccum, npuoCTaHOBKOW TOProB B Cryyae AOCTKEHWS
YCTaHOBMEHHbIX OMPXKEN NOPOroBbIX 3HAYEHUA UMM UHBIMW COBBLITUAMM (COrMacHO MOTUBMPOBAHHOMY
CYXOEHWO  YNpaBnsiolen KOMNaHwWM), CrocOOHbIMM  CYLLECTBEHHO MOBMUSATb HAa  WU3MEHEeHue
CnpaBeaAnvBON CTOMMOCTY B TaKOW TOPrOBbIA [eHb MO CPABHEHWIO C MOCNEAHUM (MpeablayLym)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHW KntoueBon cTaBku baHka Poccum B Takon TOproBbIn AeHb

Mcnonb3ayeTcs nocrneaHee M3BeCcTHoe 3HadeHKe ctaBkn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY ONpeaeneHnst akTyanbHbix 3HaueHuin Kbl MockoBckon Gupku B ka4eCTBe BPEMEHHOM anbTepHATMBLI
Be3puckoBOi CTaBKM AN ONPeAeneHns CnpaBeasinBo CTOMMOCTM akTUBOB WCMOMb3yeTCA CTaBka, pacCyuUTbiBaeMas METOAOM
WHTepnonAaumK (Hanpumep, NUHEHON) Ha OCHOBE JocTynHbIX ctaBok ROISfix Ha gaty onpegenexus cnpaBednuBoi CTOMMOCTH.
BbiBop 1HOM CTaBKM B OTHOLLEHMM aKTUBa 0GHOPMNSETCH MOTUBUPOBAHHBIM CYXAEHUEM.
e B amepukaHckux gonnapax:
o (CraBka, monyyaroLascs METOLOM MHTEPNONAUMM (Hanpumep, MWHENHOM) Ha COOTBETCTBYHOLLME CPOKM
ctaskn SOFR W CTaBOK M0 amepuKaHCKUM rOCydapCTBEHHbIM Obnuraumusam gns 3aforKeHHOCTH, CPoK

norailieHnst koTopon npesblwaeT 1 kaneHgapHbin geHb (https://www.treasury.goviresource-center/data-

chart-center/interest-rates/pages/TextView.aspx?data=yield);

e (Craska SOFR (https://www.sofrrate.com) - ans 3ag0MKEHHOCTI, CPOK MOraLleHNs KOTOPON He NpeBbIaeT 1
KaneHgapHOro AHs.

e Bespo:
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roe:

[ns 3a00MmKeHHOCT CO CPOKOM A0 MoralleHns cablle 1 kaneH4apHoro OHS, HO He npesblwatolmm 90
KaneH4apHbIX OHEN — MHTepnonsaLmMs CTaBkn Mexay 3HaveHuem cTtasku €STR u cTaBkon no obnuraumsm
€BPO30Hb! c PENTUHIOM AAA Ha CPOK 3 mecaua.

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

en.html)
CraBka, nonyyaroLasics METOAOM SIMHENHON MHTEPNONALMW CTaBOK N0 0BMraLmsim €BPO30HbI C PENTUHIOM
AAA - ons 3aJ0MKEHHOCTI CO CPOKOM A0 MoraLueHus, npesbilatolium 90 kaneHgapHbIX AHEN.

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

term_rate/html/index.en.html) - Ana 3agormKeHHOCTW, CPOK MOralleHus KOTOpOW He npesbiaeT 1

KaneHaapHoro JHs.

B kuTaickux toaHsix:
o [Ins cpoka [0 noralleHusi, He npeBbilaoLlero 1 kaneHaapHblin aeHb — ctaBka O/N HIBOR (CNH);

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

MeToaoM nHenHon uHTepnonaumm ctaBok HIBOR (CNH). CpoyHOCTb Y3MOB MHTEPMONAUMM ANsi CTaBOK
HIBOR (CNH) onpenensietcst kKak OTHOLUEHME KOMMYECTBA €AMHUL, U3MEPEHWSI BPEMEHM, YKa3aHHOTO B
COOTBETCTBYIOLUEM Y3Me MHTEpnonsAunW, K OKPYrMeHHOMY KOMMYecTBy (4O Lenoro) COOTBETCTBYHOLLMX
€0VHUL, U3MepeHns BpemeHu B kaneHaapHom rogy (ans ctasku O/N HIBOR no ymonyaHuto ucnons3yercs
365 aHen). MonyyeHHoe 3HadeHne Ge3pUCKOBOI CTaBKM (B TOM YMCNe B pesynbTaTe NpUMEHeHUs MeToaa
TIMHEVHOM MHTEPNONALMI) UCNIONB3YETCA NPU pacyeTe CNpaBeanMBO CTOMMOCTY NO hopMyIe 2, UCXOAS 13
Basnca HaumcneHus npoLeHToB — 365(366) aHed B rogy.

[ins cpoka Ao noralueHus CBblLLe OAHOTO roaa — BbIGOp MCXOAHOM CTaBkW Ans onpeaeneHus 6e3prnckoBom
CTaBKW B KUTANCKWX t0AHSAX OCYLLECTBNSETCA HA OCHOBAHWW 3KCMEPTHOTO (MOTUBMPOBAHHOIO) Cy)XAEHWS
YnpasnstoLiei komnauuy. Momumo TpeboBaHNi k COAepX)aHnio 3KCNEPTHOTO (MOTUBUPOBAHHOTO) CYXAEHUS
YnpaBnsiowmii KoMnaHuu, YCTaHOBMEHHbIX HacToswumyu MpaBunamn onpegeneduss CHYA, skcnepTHoe
(MOTMBMPOBAHHOE) CyxaeHne 0 Bbibope 6E3pMCKOBOM CTaBKM B KUTAWMCKMX t0aHsX (Mpu Heob6xoanmocTy)
BOMKHO coaepkaTb MOPSAOK OMPedeneHns CPOYHOCTM Y3NOB WHTEpronsaumu W 6asnuc HauucrneHus
npoLeHToB. ECnn nHOE He yka3aHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CY)XAEHWUN YNpaBnsioLLen KoMnaHum 0
Bbibope 6e3p1CKOBOM CTaBKW B KUTAWMCKUX t0aHsX, AN onpedeneHns 6e3pnckoBON CTaBKM B KUTaMCKMX
l0aHAX Ha CPOKM OTMMYHbIE OT CPOYHOCTM Y3MOB MHTEPMOMALUMM UCMOMb3YeTC METOA SMHENHON

NHTEPNONALMA.

B npounx BantoTax — kak 6e3puckoBas cTaska (nbo ee MHTEPNONALMS, HaNnpUMEp, NUHENHas) B COOTBETCTBYHIOLLEN

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKpnineciu Dy, < Dopin
D,,—-V_4

RKy +———7—
I P

X (RKy+1— RKy_,),ecnti Dyin < Dy < Dipax

RKpmax.eciu Dy = Doy
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Dm - cpok Jo noralueHns IHCTPYMEHTa m B rofax (onpeaensieTcs ¢ TOYHOCTLIO 0 4 3HAKOB Nocre 3ansTon);

Dmin, Dmax - MyHUManbHbIA (MakcUMarnbHbIit) CPOK, Ha KOTOPbI ONpeaeneH YPoBeHb NPOLEHTHbIX CTAaBOK GECKyNOHHON
[OXOAHOCTM MOAXOAALLMX (PeneBaHTHbIX) rocyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpeaensiercs ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V+1, V-1 — HauGonee Gnmu3kuin k Dm CPOK, HA KOTOPbLIA W3BECTHO 3HAYEHME KPUBOM BECKYyNOHHOW AOXOAHOCTM, HE
npeBbilLaoWui (npesblwatowuit) Dm, B rogax (onpefensercs ¢ TOMHOCTLHO 40 4 3HAKOB nocne 3ansTon);

RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T MOXET npuHUMaTh 3Hauenus V-1, V+1, Dmin, Dmax. /itorosoe

3HaYeHMe CTaBKM OMpeaenseTcst A0 2 3HAKOB MOCIe 3ansToi B NPOLEHTaX U 10 4 3HAKOB B AOMSIX.

PD (BeposTHOCTL AechonTa) NoO aKTUBY — OLIEHKA BEPOSITHOCTY HACTYNNeHus cobbiTus agedponta.

LGD (loss given default) — oueHka ypoBHS noTepb B crnydvae HacTynneHus gedonta. PaccuuTbiBaeTcs C y4eToMm
obecneyeHns no obssaTtenbCTBy, BKAKOYAsA 3anor, NOPYYUTENLCTBO U T.M. B CRyyasx, ONpedeneHHbIX B pa3gene 5 HacTosiero
[Mpunoxexus.

CoR (Cost of Risk, ctoumocTb pucka) — 4ons OXMaaeMbIX KpeauTHbIX YObITKOB, OnpeaensieMas kak OTHOLLEHUE CyMMbl
chopMUPOBaHHOrO pe3epBa Noj KpeauTHbIe YObITKM K Banosoi 6anaHCoBOM CTOMMOCTM KPeaMTOB MO AaHHbIM oT4eTHOCTU MCOO
BblOpaHHbIX 6aHKOB.

KpeAWUTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTY PEUTUHIYEMOTO NkLA UCTIOMNHATL
npuHsTble Ha cebsi dmHaHcoBble 06s3aTenscTBa (0 ero KpeanutocrnocoOHOCTM, (MHAHCOBOW HaAEXHOCTH, (PUHAHCOBOVA
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONb30BAHUEM PEATVHIOBOW KaTEropum no onpeaeneHHoN penTUHIOBOM LUKane.

B uensx npuMeHeHMs HacTosiled METOOMKM AN MOHWTOPWHra Npu3HakoB obecueHeHnss 1 cobbiTuin aedhonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PENTUHIOBBIX areHTCTB (MpU UX HanMYuK):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHTtcTso (AKPA)

e PeituHroBoe areHTcTBO RAEX («3KcnepT PAY)

e O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeliTuHroBoe AreHTCTBOY (OO0 «HPA»)

e O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHble KpeautHble PenTuHrmy (OO0 «HKP»)

Ons uenei onpepeneHus BenuunH PD, MCMOnb3yeTcs PErTUHIM CREaylowmX PEelTWHIOBbIX areHTCTB (ganee —

COKpALLEHHbIN NepeyeHb PEATUHIOBbIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHroBoe AreHTcTso (AKPA)

e  PeiTuHroBoe areHTcTBO RAEX («3kcnept PA)

e OOLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HaLoHanbHoe PerTHroBoe AreHTCTBOY (OO0 «HPAY)

o  O6LLecTBO € OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PenTuHrmy (OO0 «HKP»)
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CTyneHb KPeAUTHOrO PeNTHHIa (rpera) - MUHUMAanbHbIN War geTanusauui KpeauTHOroO peiTiHra B OYKBEHHO-CUMBOSTbHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) nnu 6ykseHHo-uncnoBbIx (Hanpumep, Baa3, Ba1) 0603HaveHusx.

HOedonT - HacTynneHve (BbisBNEHNe) CobbITUIA, NPUPABHUBAEMBIX K AECHONTY M YCTAHOBNEHHBIX B pasgene 3 HacToSLLEero
MpUnoXeHns, W OTCYTCTBUE YPErynupoBaHUs CUTyauuu Ha CPOKW, OnpefensieMble OTAENbHO AN pasHoro Buaa
aKTMBOB/06S3aTENLCTE:

lMpenenbHble CpokK NpU3HaHWs gedonTa ANns pasnuyHbIX BULOB 3a00MKEHHOCTM yKasaHbl B M. 3.1.

OnepaunoHHas pebutopckas 3afoNmKeHHOCTb — OnpeaeneHue onepauMoHHOW OeOUTOPCKOM 3a40MKEHHOCTH,

Knaccucukauus, BUabl M Cpoku yctaHoBneHb! B Mpunoxenun Ne 6 k Mpasunam onpeaenenns CHA.

Pasgen 1. CtaHaapTHbIe akTUBbI (6€3 NPpU3HAKOB 00eCLieHEeHHS)

1.1. [ins onepaLyoHHON 3a0IMKEHHOCTM BUAOB, YKa3aHHbIX B [punoxeHnn Ne 6 k Mpasunam onpegenenus CHA, B Cpoku
kBanmduKaLm Takor 3a0MKEHHOCTM, Kak OnepaLyoHHON, OLieHKa, NpeayCMOTPEHHas B HacTosLeM pasaene 1, He NpOBOAMTCS.
1.2. CnpaBeqnueas CTOMMOCTb akTiBa 6e3 Npu3HakoB 06ECLiEHEHNS (3@ UCKIIOYEHNEM 3a0MKEHHOCTH, YKa3aHHOM B .
1.3, oueHvBaemoit yepe3 Cost of Risk, n genosutos, cnpaBeanuBasi CTOMMOCTb KOTOPbIX ONpeaensieTcs B COOTBETCTBUM C
MpunoxeHuem 2 nnbo B Cymme ocTaTka AEHEXHbIX CPEACTB BO BKMaae, YBENNYEHHOrO Ha CyMMy MPOLEHTOB, PAcCYMTaHHbIX Ha

paty onpegenexus CHYA, B cooTsetcTBIM ¢ N. 2.4 HacToswwmx Mpasun onpegeneHus CHA) paccumTbiBaeTCs cnegyowmum obpasom:

®opmyna 2:
— VN Pn _
PV =Yn-1 LR T 736 (1 = LGD = PD(Tn)) ,
roe

PV — cnpaBeanMBas CTOUMOCTL aKTUBa;

N - KONMYeCTBO JEeHEXHbIX NOTOKOB [0 AaTbl NOralleHs akTuBa, HaunHasi ¢ gatbl onpegenerus CHA,

Pn - cyMmMa n-0ro SEHEXHOro NOTOKa (MPOLEHTLI U OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP OEHEXHOrO NOTOKA, HaunHas ¢ AaThl onpeaenerns CYA,;

R(T(n)) — 6e3puckoBas cTaska, onpefensiemas B COOTBETCTBUN C MOPSAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHbl U
OnpeaeneHnsy;

T(n)- Konm4ecTBO AHel OT Aatbl onpeaeneHns CHA o aaTbl N-0ro AEHEXHOro NOToKa. B aaTy moralleHust AeHexHoro
noToka sHaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb fedhonTa) — BepOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHune T(n) AHen MOXeT
okasatbCsi B coctosiHum gechonTa. BepostHocTe gedonta PD(T(n)) onpeaensieTcs ¢ y4eToM MOSOXEHUA, YCTaHOBMEHHbIX B
pasgene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu geconte) — 4ons 0T CyMMb, NOSBEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXET
ObITb MOTEpsHa B Crnyyae Aedonta KOHTpareHTa; onpeaensieTcs B COOTBETCTBUW C NOPSAKOM, YCTAHOBMEHHbIM B pasgene 5

HacToALlero anIJ'IO)KeHVIFI.
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B cnyyae ucnonb3osanus nokasatenst Cost of Risk (COR) ans oueHku KpeauTHOTO pucka KOHTpareHTa, NnpoussegeHue
PD*LGD 3ameHsieTcs Ha nokasatenb COR.

[MPOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBELEHHON CTOMMOCTU 4151 KaXOOr0 AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYNHY KPEOWUTHOrO puUcka, Mo MPOCPOYEHHOM W HEMPOCPOYEHHON 3a40MKEHHOCTAM OTAENbHO HE OKPYrNStOTCS; MTOrOBble
3HAYeHNs NPUBEAEHHON CTOMMOCTM MO MPOCPOYEHHON 1 HENPOCPOYEHHOMN 3a0MKEHHOCTAM OKPYrNSKOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOLWeHMM HeobecneyeHHoN unm 0BecneyeHHOM 3anoroM KMo HeaBUKUMOCTY (B Crydae Hanuums obecneyeHus B
pasmepe He MeHee, YeM Ha 80% OT HOMMHANbLHOW CTOMMOCTM 3afOMKEHHOCTW, ONpedensiemMoi kak cymma aKTU4ecKow
3a[0SMKEHHOCTU 1 HAYMUCIIEHHbIX NPOLEHTOB Ha AATy OLEHKW) 3a[0KEHHOCTM KOHTPareHTa 415 OLEHKW UCMOMb3yeTes BenuymuHa
Cost of Risk, paccuntaHHas no COOTBETCTBYHOLMM KPEANTHBIM NOPTGENsSM CTOPOHHWX opraHu3aumi (6aHkoB). BennunHa CoR He
M3MeHSIeTCS No Mepe NpUBAMKEHNS K CPOKY NoralleHus 3agomKkeHHoCTU. [ins oueHku ucnonbayetcs Popmyna 2, B KOTOPOW Kaxaoe
npownssenenue PD(T(n))*LGD 3ameHnsietcs Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMNEHHOM B pasgerne 6
Hactosero MpunoxeHus.

1.4. B OTHOLWEHMN 06ecneyeHHO! NopyYnTensCTBOM WK rapaHTUei HpUANYECKUX ML, OMUMOHHLIM COrMalleHneM Wnu
CTPaxOBKOM 3a[0MKEHHOCTN NPOLLEHT 06ECLIEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWUI NOpyYUTENs/rapaHTa/CTpaxoBaTens no BCem
akTMeam, 3a ucknioyeHnem 3anmmoB. ObecneveHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM FapaHTAW HOPUOMYECKUX NNL,
OMUWOHHOMO COrMalleHns WM CTPaxOBKW HE YYMTBLIBAKOTCH, HO MOTYT Y4WUTbIBATHCA MO MOTMBMPOBAHHOMY cyxaeHuo YK,
coaepxatiemy obocHoBaHe He06X0AMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblii Aenosutapuid. Ecnmn
CTpaxoBas komnaHusi obnagaet pentuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaLmMoHanbHOM LuKane ans Poccuinckon
degepaumy WNW BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUA HEABWKMMOCTW NoBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns no 0becrneyeHHo 3anoroM HeABMKMMOCTM 3a0MKEHHOCTH, TO CTPaXOBKa NPUHUMAETCS

kak obecneveHne 6e3 AWCKOHTUPOBAHNA Ha BCO CyMMY CTPaxO0BKM Ha CPOK CTPaXOBKM.

Paznen 2. OueHka akTuBoB. OGecLeHeHne 6e3 aechonTa.

2.1. Tpn BO3HWKHOBEHWUM CODbITUS, BedyLlero k 0becLeHeHno, cnpaBeanBas CTOMMOCTb [OMTOBbIX WHCTPYMEHTOB (B Criyyae
OTCYTCTBWS LiEH OCHOBHOTO pbIHKa Ha AaTty onpegenequns CHA 1 LieHbl, paccumTaHHoM HabniogaembIM1 UCTOYHUKAMKU MHEOPMaLUK
(8 T.4. HKO AO HPL), nossonstoLen onpeaenuTb CipaBeanBy CTOMMOCTb Ha AaTy onpegenenns CHA), B TOM Yucne AeHeXHbIX
CpeLCTB Ha cyeTax 1 BO BKIagax, cnpaBeanvneas CToMMoCTb e6UTOPCKON 3aA0MKEHHOCTH, B TOM YiCHE MO 3aiMaMm, onpesenseTcs

B COOTBETCTBMM C METOAOM KOPPEKTUPOBKY CPaBEANMBOMA CTOMMOCTH MO (hopmyne 2.

2.2. CobbITusA, Bepywme K 00ecLieHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKNX KL

2.2.1.1. YxyaweHve MHaHCOBOTO MOMOXEHUS KOHTPareHTa, 0TpasvBLUMECS B JOCTYNHON (OMHAHCOBOW OTYETHOCTH:
CHKeHue BbIpyyki Ha 50% v Gonee No cpaBHEHMIO C aHANOMYHbIM NEPUOAOM NPOLLSIOro roga;

Hann4ne oTpuuaTesibHbIX YACTbIX akKTUBOB,
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B cnyvae, ecnn KOHTpareHTOM SBMSIETCA CheumanbHo co3gaHHoe nuuo (SPV), eamuHCTBEHHOW Lienblo AesTenbHOCTY
KOTOPOro SIBMSIETCS BbINONHEHWE (06CyxMBaHNE) 00513aTENLCTB TPETHETO Nuua (B T.4. AOYEPHUX W/UNN MATEPUHCKUX CTPYKTYP),
nnbo BnageHue JONsMW/aKUMaMK TPETBEro mua (B T.4. [OYEPHUX UMMM MATEPUHCKMX CTPYKTYP), MOHUTOPUHT NoKasaTenen
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX JNL.
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B CRy4Yae Hamuums y KOHTpareHTa pelTWHra PemTUHrOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTp KPEAUTHbIX PENTUHIOBbLIX areHTCTB, MO0 peecTp unuanoB 1 MPeAaCTaBUTENCTB MHOCTPAHHBIX
PENTUHIOBbIX areHTCTB, Nybnnkyemblx Ha cante baHka Poccum:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHIa KOHTpareHTa/3aemiimkal/gebutopa/kpeauTHoON opraHn3aLn/aMUTEHTa, B TOM
ywncne no coO6CTBEHHOM HNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIMKOBAHHbIE Ha CailTe PENTUHIOBOTO
areHTCTBa MPUYMHBI OT3bIBa PENTUHIA MO3BONSIOT 3aKIOYNTb, YTO AaHHOE OENCTBUE SBMAETCH TEXHUYECKUM, U PenTuHr Bydet
BO30OHOBMNEH He nosgHee YeM yepe3 1 Mecsl nocne MOMeHTa ero OT3blBa. Takoe pelueHue 0opMISETCS MOTUBMPOBAHHbLIM
Cy)XOeHWeM YnpaBnstoLen KoMnaHuu;

CHWKEHME KPEAMTHOrO peiTWHra KoHTpareHTa Ha 1 cTyneHb u Bonee, Kpome Crydasi, yCTaHOBMEeHHoro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnsioLjas KOMNaHu1s He YYMTLIBAET Kak NpuaHak obecLeHeHns Ans 3a40MMKEHHOCTI B pyOnsix CHKEHMe perTuHra
B MHOCTPaHHOM BantoTe, €CAM JaHHOE CHUKEHWE NPOM3OLLNO 13-3a 00LLEro yXyawWweHWs CTPaHOBOM OLEHKM B CTPaHe peructpawmm
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHMIOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHus He Y4nTbiBAeT KakK Npu3HaK OOECLEHEHMs MOHWKEHWE PENTUHra Ha OfHy CTyneHb (3a
WCKIIOYEHNEM Nepexoaa B COCTOsHUE AedonTa unm BbIBOpoYHOro AedonTa) B Cryyae, ecriv Npy BO3HUKHOBEHUW 3aA0IMKEHHOCTH
Y PENTUHIa ObIN HEraTUBHbIA MPOrHO3.
2.2.1.2.3. Ynpaenswowas KOMNaHWs He YYWUTLIBAET, KaK Npu3HaK ODECLEHEHUs] CHUXXEHME MPOTHO3a PENTUHIa, a Takke OT3biB
PENTUHTa, KOTOPbLIN He ABNSANCS €ANMHCTBEHHBIM.
2.2.1.2.4. YnpaBnsoLias KOMnaHus He y4nTbIBaeT kak npusHak 0becLeHeHNs Nocrne yyeTa NOHWKEHWUS PEUTUHIA OQHUM areHTCTBOM
MOHWXEHNE PENTUHra APYrMMM areHTCTBaMW B TeYeHUe 3 MECSLIEB Ha TO Xe CaMoe KOMWMYECTBO PENTUHIOBBIX IPEaoB (T.e. yyeT
O[HOW W TOW e CUTyaLMM BCEMW areHTCTBamMm).
2.2.1.2.5. Tpn aHammse yxe 06eCLUEHEHHON 3a4O0IMKEHHOCTM YNPaBMsioWas KOMMaHWS He YYuTbiBaeT ANd AanbHEMWero
0DecLEHEHNS MOHWXKEHWEe PEeNTUHTa areHTCTBOM, KOTOPOe B pesynbTaTe MOHWKEHWS MPUCBOUIO PENTWHT BbIWE, YeEM
UCNOMNb3YEMbIiA, UM PaBHbIA eMy.
2.2.1.3. Pe3kuit pocT OXOAHOCTM Mto6Oro 4ONrOBOr0 MHCTPYMEHTa aMuTeHTa (6onee yem Ha 25% 3a nocnegHue 5 ToproBbix AHEN
npu oTCyTCTBUAW pocta goxogHoctn OD3 6Gonee yem Ha 10% w nNpu OTCYTCTBMM pocTa AOXOAHOCTU aHanornyHbIx obnuravuii
amuTeHToB Bornee yem Ha 20%).
2.2.1.4. OT3bIB (aHHYNMpOBaHWE) y KOHTpareHTa fULEH3NN Ha OCYLLECTBNEHNE OCHOBHOMO BMAA LEATENbHOCTH (33 UCKITIOYEHUEM
Cryyvaes, KOrAa MLEH3NS CAAETCS KOHTPareHToM 406POBOSEHO).
2.2.1.5. Vc4e3HoBEHME aKTMBHOMO pblHKA A1 (DMHAHCOBOrO akTWBa B pe3ynbTaTe (PMHAHCOBbLIX 3aTPYOHEHWA 3MUTEHTA (M
OTCYTCTBMSA LieHbl, PaCCYMTaHHON HabnpaeMbIMi LOCTYNHbIMU WUCTOYHWKaMKU WHOpMaLWK, YkasaHHbIMM B [MpaBunax
onpeaenexns CYA, no3sonsioLLen onpeaenuTb CpaBeaMBY CTOMMOCTb Ha Aaty onpeaenenuns CHA).
2.2.1.6. Hannune npusHakoB HECOCTOATENBHOCTM (6aHKPOTCTBA) 3aeMLLUMKa (B TOM Yucne cooTBeTcTBM O CT. 3. ®3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYAO0M MO CYLLECTBY 3asBneHuit 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBneHns

0 BaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Mpu3Hak BaHKpoTCTRa).
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2.2.1.7. [Ins 3ago/mKeHHOCTM NO 3alMMaMm, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWA 06Lien3BeCTHbIM AedonT no
obsizaTenbCcTBaM XONAWHIOBOW KOMMAaHUM UK Aedpont no nybnuyHomy Aonry KoMnaHui rpynnbl (MoHATWME rpynnbl CBS3aHHbIX
nnu/KoMnaHuK BBOAUTCA No aHanorum co cT. 64 ®3 Ne86 «O LleHtpanbHom Banke Poccuiickon ®epepaumm (baHke Poccm)»), k
KOTOPOV NPUHAANEXNUT KOHTPAreHT, B Cy4Yae NPOAOMKEHUs 06CNyXMBaHUS 40NTra CaMUM KOHTpareHToM nocne cobbiTis gedonta.
2.2.1.8. ins HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMaMm, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3kuii pOCT 4OXOAHOCTY Mo
nyGnn4HOMy AOMry KOMNAHWA rpynMbl, K KOTOPOWA NPUHAANEXMUT KOHTPAreHT (3@ UCKMOYEHNEM CNyYyaeB, KOrha KOHTpareHT umeet

I'Iy6ﬂVI‘-IHbIe KOTMPOBKU aKLI|Ml71, [ONroBbIX 00513aTeNbCTB 1 3TU KOTMPOBKM HE MOKa3bIBatOT NPU3HAKOB O6eCLl|eHeHI/IFI).

2.2.2. B oTHOWEHUN hr3NYeCKUX N,

2.2.2.1. TlosiBneHve y YnpaBnstowen KOMMnaHuM WMHGOPMALMM O CHUXEHMM BO3MOXHOCTM (bu3nyeckoro nmua obenyxuaTtb
obszaTenscTBa, B TOM 4ucne - noteps paboTbl, CHKEHWE 3apaboTHOM NnaTbl WAKM MHOMO pacnofiaraeMoro 4oxoga, noteps
TpygocnocobHoCTH, yTpaTa unn obecLieHeHre COBCTBEHHOCTH, ABMAIOLLENCS OQHUM M3 UCTOYHWUKOB A0X0Aa (M3NYECKOrO NuLa;
2.2.2.2. TlosiBneHue y YnpasnstoLLei komnaHnm HchopmaLm 06 MCnonHUTENbHOM NPOKU3BOACTBE B OTHOLLEHWM PU3MHECKOro Nnuua
B 06beme, BMMAIOLLEM Ha CMOCOBHOCTb (huanyeckoro nuua obcnyxuBatb cBou 0bsi3aTenscTBa (Hanpumep, MCNONHUTENBHOE
NPOM3BOACTBO Ha cymMmy Gonee YeM NomnoBKMHa MECAYHOro oxoaa usnuua);

2.2.2.3. MNosiBnexve y YnpaBnstoLein KomnaHum nHgopmaumum 0 Bo30yXaeHu yronoBHOTO Aena B OTHOLEHWM h13nYeckoro nuua

unu 06 bSBNEHMM ero B PO3bICK;

2.2.3. B OTHOWEHMM (PU3NYECKMX 1 HOPUAUYECKMX N1

2.2.3.1. HapyweHne cpoka ucnornHeHuss obs3aTenbCcTB Ha CPOK He MeHee, YeM OnpedeneHo YNpasnstowen KoMnaHuen ans
npusHaHua gedonta, HO GOMbLKA, YeM ONS NPU3HAHWS OeBUTOPCKONA 3aLOMKEHHOCTU OMEPaLMOHHON, Unu GOMbLIKKA, Yem
[O0MYyCTUMOE HapyLLEHWe CPOKOB UCMOMNHEHUS 0653aTeNbCTB N0 3aMMaM B COOTBETCTBUM € HAcTOsALMMN [paBunamu onpeaeneHms
CYA. MMpu aToM YnpaBnstowas KOMNaHus UMeeT npaBo He cyuTaTb OBECLEHEHHOW 3a40MKEHHOCTL (Kpome 00s3aTenbCTB no
onepauusam Ha pbIHKE PEno W ¢ NPOU3BOAHLIMM MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMH A€Hb, B ClyYae HanuuMs AOKYMEHTOB
(konmMin SOKYMEHTOB), CBMAETENLCTBYHOLLMX O CBOEBPEMEHHOM UCMOMHEHUM 0653aTENbCTB; peLleHre 06 0TCyTCTBUM 0BECLEHEHNS
0hOPMISETCS MOTUBMPOBAHHBIM CYXOEHUEM YNPABMAIOLLEA KOMMNAaHUM C NPUOKEHNEM KOMWW NOATBEPXKAALLMX LOKYMEHTOB.
2.2.3.2. lNpepocTaBrneHne KpeauTopom YCTYNKA CBOEMY 3aEMLUMKY B CUNY SKOHOMWYECKUX MPUYWMH UMM JOTOBOPHbLIX YCIOBWNA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMMW 3TOMO 3aeMLLMKa, KOTOPYHO KpeauTop He NpeaocTaBis Bbl B MIHOM Cyyae (B TOM yucne
PECTPYKTYpU3aLMS 3800MKEHHOCTU C YMEHbLUEHUEM CTaBKMW, NPOMOHraLMen 3aLO0MKEHHOCT UMW OTCPOYKOA BCEX MMM YacTu
nnarexen).

2.2.3.3. 3a UCKMoYeHMEM onepaLMoHHOM eBUTOPCKON 3a40MKEHHOCTY, AeBUTOPCKON 3aA0MKEHHOCTW MO aBaHCaM, BbiAaHHbIM
Ha onnaTy yCnyr creLman1aMpoBaHHOro LenosuTapus, ayauTopckoi OpraHn3aLmm, OLEHLMKY, BUpKe 1 IuLly, OCyLLECTBASIOLEMY
BeJeHWe peecTpa BragenbLes MHBECTULMOHHBIX NaeB PoHaa 1 Ha onnaTty pacxodoB, CBA3AHHBIX C 4OBEPUTENbHEIM
yNpaBrieHneM, HapyLIEHUE KOHTPAreHTOM YCIOBWIA MOraLleHns Uik BbinaThl NPOLEHTHBIX 4OXOAO0B MO akTUBY, COCTABNSOLLEMY
akTmebl ®oHAa, a Takke Mtoboro nHoro 0bs3aTenscTea Aebutopa, B Cnyyae ecnn JaHHas MHopMaLms NPSIMO UK KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBMEHHbIE ANS NpU3HaHus aedonTa;

2.2.3.4. Ucteuenne 25 (nBapuatv nsatv) paboumx OHEW C LaTbl HAPYLUEHWS! KOHTPAreHTOM CpoKa MCMONHeHus 06s3aTenbCeTB,

YCTaHOBNIEHHOIO COOTBETCTBYHOLLNM JOrOBOPOM B OTHOLUEHNN ﬂ,e6I/ITOpCKOI7I 3a[J0JDKEHHOCTM NO aBaHCaM, BbldaHHbIM Ha onnarty
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YCNyr cneumanyuaupoBaHHOro Aeno3ntapus, ayauTopckon OpraHu3aLmnn, OLeHLmKy, Gupxe 1 nnuy, OCyLLECTBISIOWEMY BeLeHNe

peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB ®oHaa 1 Ha onnaTy pacxoaoB, CBA3AHHBIX C JOBEPUTENBHBIM YNPaBMEHNEM.

2.2.3.5 VHble cobbiTus, BegyLume kK 06€CLEHEHMIO, HE YKkasaHHble B HacToswwmx MNpasunax onpegenexns CHA moryT npuHuMaThes

QNS pacyeTa CTOMMOCTY YNCTbIX aKTUBOB Ha OCHOBAHWUW MOTUBMPOBAHHOTO CYXAEHWS YNPaBNstoLLEe KOMNaHUM C ykazaHeM AaTbl

BO3HMKHOBEHMS CODbITUS 0OECLIEHEHNS 1 COAEPKaHWUM TaKoro COObITUS C MOATBEPXKAEHWEM MH(OPMALMM M3 OTKPBITHIX UMM

COOCTBEHHbIX MCTOYHMKOB YNPaBNSIHOLLEN KOMNaHMM.

2.3. B cnyyae, ecnv npyu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOPMauMst O npuaHakax obecueHeHus,

cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aary.

2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auui (6aHkoB) o crtommoctn pucka (CoR) ans noptdenen
3a[0MKEHHOCTM, OTHECEHHBIX KO BTOPOW CTaguy, YNpaBnsiollas KOMMNaHUs MOXET WUCMOoNb30BaTb KPUTEPUN, aHanoruyHble

KpuTepusiM GaHKOB ANt OTHECEHNS KO BTOPOIA CTaauu Nnbo rpynnupys pasnnyHble CTafun 3af0MKEHHOCTY.

2.5. OGecLieHeHne No pa3nNUYHbIM aKTUBaM, OTHOCALUMUMCS K KOHTPareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS 0OECLIEHEHUS| MO OAHOMY aKTWBY OCTaslbHbIE aKTVBbI, OTHOCSLUMECS K KOHTPAreHTy, Takke
CYNTaTCA 06ECLIEHEHHBIMM,
KpOMe Cry4aes:
e Hanuums pPbIHOYHbBIX KOTMPOBOK MO TOPryEMON 3a[0MKEHHOCTM KOHTPAreHTa/3aMUTEHT;
e HesHauuTenbHoW No pa3mepy (MeHee 1% ot obuei 3agormkeHHoCT U MeHee 0.1% ot CHA choHza) 3apormkeHHOCTH,
OCMapuBaEMON KOHTPAreHTOM — 10 MOMEHTA NOJTy4EHIS UCTIONHUTENBHOTO INCTA;
e OCMapyBaeMOoi 3a0SKEHHOCTM NO NEHSM 1 LTpadam — 40 MOMEHTa NOJyYEHNS UCMOTHUTESNBHOMO JINCTA.
2.5.2. MopyunTenbCTBa M rapaHTUK KOHTpareHTa ¢ npuaHakami 06ECLIEHEHUs MPUHUMAIOTCS B pacyeT C y4eToM 0DecleHeHns B

OTHOLLIEHWW 3240MKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYNUTENBLCTBA N rapaHTUM KOHTPAreHTa.

2.6. MOHUTOPMHT NPU3HAKOB 00eCLeHeHMs

2.6.1. MOHUTOPUHT N0 (OMHAHCOBOW OTYETHOCTY - HE MO3XKE YeM Yepe3 1 MecsL, nocne NosiIBIEHMS Takoi OTYETHOCTU, HO HE pexe,
yem 1 pa3 B nonroga Ans otyetHocTn no PCBY v 1 pas B rog ans otyetHocTn no MCO.

2.6.2. MOHUTOPWHT MO PbIHKY LIEHHbIX Bymar MpOBOAMTCS Ha eXeaHEBHOI OCHOBE.

2.6.3. MOHUTOPMHI MO hK3NYECKUM NMLLAM NPOBOAUTCS HE pexe YeM pa3 B 6 MecsLEB,

2.6.4. MOHUTOPWHT MO AaHHBIM MO cyAebHbIM pa3bupatensCTBam 4115 PUANYECKMX UL, NPOBOAMUTCS HE pexe, YeM pa3 B Mecsl,. B
cnyyae marnoin 3Ha4MMocTh aktuea no oTHoweHno Kk CHA (meHee 0.1% ot CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHI

NpOBOAMUTCS pa3 B kBapTarn.

2.7. BbIxop 13 cocTosiHMS 06ecLeHeHus.
YnpasnsioLias KOMnaHus npekpaLlaeT cyntaTb 3a40MKEHHOCTb 0OECLEHEHHO:

2.7.1. Ins ropmamueckmx nuy
2.7.1.1. na obecueHeHNs 13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHU - B Cryyae NpekpalleHuss npuBegwero K obecLeHeHno

HapyLUEHWs MOPOroBbIX 3Ha4YeHU (MHAHCOBbLIX MOKasaTenen B TeYeHWe ABYX KBapTanoB (aHamM3vpyeTcsi OTYETHOCTb KaablX

73



cocefHuX kBapTanos). [py OTCYTCTBWM KBapTanbHOW OTYETHOCTU — B CryYae MpekpalieHWs npuseallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHMI (hMHAHCOBBIX NoKasaTtenen B TeveHme 1 (0gHoro) roga.

2.7.1.2. Ina obecueHeHNs 13-3a MOHWKEHWS PEATWHra - B CNyyae MOBLILEHWS PeATWHra KOHTpareHTa, KOTopbli paHee 6bin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHra CO CTabuIbHLIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. na obecueHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryembiM [LONTOBbIM WHCTPYMEHTAM 3MUTEHTA — B Cryyae
BO3BpaLLEeHMs cnpesoB no obnuraumsM amuTeHTa k G-KpuBOW K NPEXHUM YPOBHAM (MO0 YPOBHSM KOMNAHWI, KOTOPbIE 40 MOMEHTa
obecLieHeHns ToproBanucb ¢ 6nm3kuM cnpagom k G-kpusoit (Cnpag Ans NpOCTOThl MOXET W3MEPSATHCA Kak pasHuua Mexay
[OXOOHOCTbIO 0brnmraumm 1 G-KprUBOI Ha CPOK, PaBHbIN AtopaLun obnurauum).

2.7.1.4. ina obecueHeHns 13-3a NOTepu NULEH3NN — B Criy4ae BOCCTAHOBMEHNS NIULIEH3MM NNBO NONYYEHNUS NIMLEH3NMN Ha 3TOT Xe
WNW WHble BUAbI EATENbHOCTY; BbIXOA M3 COCTOSIHUS 0BeCLEeHeHNs BOMOXEH TOMbKO B CRyyYae MoryyYeHns He MeHee YeM [ByX
KBapTasbHbIX OTYETOB UMW FOLOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM KayecTBe, Npu 3TOM B AeATENbHOCTU JOMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. [ina obecueHeHns 13-3a MCYE3HOBEHNS aKTMBHOTO pbiHKa 13-3a (PUHAHCOBLIX NpoBneM aMuUTeHTa (B OTCYTCTBME LIEHDI,
paccynTaHHo! HabniogaemMbiMi  AOCTYMHBIMKA  MCTOYHWKaMKU WHGOpPMaUmM, ykadanHbiMi B [lpaBunax onpegeneHust CYA,
MO3BONSIOLLEN ONpeaenuTb CNpaBean1BYL0 CTOMMOCTL Ha Aaty onpegeneHus CHA) — B cryyae BOCCTAHOBINEHUS aKTUBHOIO pblHKA
11 OTCYTCTBMS MHbIX NPU3HAKOB 0BECLEHEHUS.

2.7.1.6. [Ins obecueHeHns n3-3a Hanu4ns Npu3HaKkoB 6aHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.

2.7.1.7. [ind BCcex cny4yaes - B Cry4ae U3MEHEHUSI COCTaBa aKLMOHEPOB, KOrAa HOBbIE aKLMOHEPb! CYLLECTBEHHO YYyYLLAOT OLIEHKY
BO3MOXHOM MOAAEPXKKN KOHTpareHTa. [laHHoe AeiCTBME LOMKHO ObITb 060CHOBAHO MOTUBMPOBAHHBLIM CYXEHWEM YNpaBnstoLEN

KOMMaHuu.

2.7.2. B OTHOLIEHWM (OU3NYECKNX JTNL].

2.7.2.1. Ona obecleHeHns 13-3a MHGopMauum 06 yxXyaWweHnM nnaTexecnocobHOCTH — B Chyvae NofyyYeHns uHdopmaumm o
BOCCTAHOBIEHWW NATEXECNOCOOHOCTM 1 COXPAHEHWUM 3TOrO CTaTyca B TEYEHWe CPoKa He MeHee 6 Mec.(Hanpumep, YBOrbHeHne
0e3 nepexoaa Ha HOBYLO paboTy SBNSETCA NPU3HAKOM 0OECLEHEHMS, MPY YCTPOMCTBE Ha HOBYHO paboTy 3a0MKEHHOCTb 3aeMLLMKA
nepecTaHeT cunTatbes 06ecLeHeHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a uHGopmaLu 06 MCNONHUTENBHOM NPOW3BOACTBE — B CRyyae MOralleHnsi 3af0IKEHHOCTM Mo

MCNONHNTENBHOMY NPOU3BOACTBY.

2.7.3. B OTHOLIEHMN KOPUANYECKUX M (DU3NYECKUX TTNLL,

2.7.3.1. [Ins obecLieHeHns n3-3a HapyLLEHUs CPOKOB UCMOMHEHWS 0053aTEeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB U HE MeHee YeM 6 Mec. 0BCryxuBaHUs 3af0IKEHHOCTM Be3 MPOCPOYeK, MPEBBILAKLLMX CPOK, MO3BONSIOLLMNA
OTHOCWTb 3a[OMKEHHOCTb K OnepaLyoHHON (Mnn NPEBbILIAKLLMX CPOK LONYCTUMOrO HapyLUEHWS UCMONHeHUs 06s3aTenbCTB Mo
3aiimam, ycTaHoBneHHbIi Mpasunamu onpegenenus CHA). B cnyyae Hanuuns AOKyMEHTOB (KOnuii JOKYMEHTOB) O CBOEBPEMEHHOM
ncnomnHeHMn 06s3aTenbCTB W peanbHOM  UCMOMHEHMM 06s3aTenbCTB B TeveHWe 3 [He nocne HacTynneHus Ccpoka
KOHTpareHT/3aeMLUmMK Takke MOxeT ObiTb BblBEOEH U3 COCTOSHUS OBecLeHeHWs, AaHHOe OercTBiUe AOMKHO ObiTb 060CHOBAHO

MOTMBUPOBAHHBIM CyXOEHNEM yl'lpaBJ'Iﬂ}OLLl'eVI KOMMaHWK.
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2.7.3.2. insa obecueHeHNs 13-3a PECTPYKTYpU3aLMM B NOSb3Y KOHTPareHTa — B Ciy4ae NOSHOMO NoralleHnst pecTpyKTypupoBaHHOM
3a[0IKEHHOCTM (KpOMe CryyaeB, Koraa OOHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTB) 1 0BCyXMBaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, MO3BOMSIOWNA OTHOCUTb 3aJO0MKEHHOCTb K
onepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCNE NoralleHnst PECTPYKTYPUPOBAHHOM 3a0MKEHHOCTH.

2.7.3.3. B cnyyae nonyyeHus uHGopMauuu O npekpalieHun CyaebHOro/yronoBHOrO NPecnefoBaHWs KOHTpareHTa nyTem
OonpaBgaTenbHoro Npurosopa nbo npekpatyeHus aena. Mpu aTom B cryyae MUPOBOTO COrNaLLeHNst MeXay KOHTPareHTOM M UCTLOM
YnpasnstoLlas komnaHus 06s3aHa NPOBECTM OLEHKY (HMHAHCOBOTO COCTOSIHWSA C Y4ETOM M3BECTHBIX MMM MpeanonaraeMbix yCroBui
MWUPOBOrO COrnaLleHus.

2.7.3.4. [ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanmi 06ecLEHEHHBIMM 3-3a HAPYLIEHWS YCMOBMI 0OCMY)XMBaHWS MO APYTM
obsi3aTenbCTBaM KOHTpareHTa, — B Cyyae noralleHust pecTpykTypUpOBaHHOM U NPOCPOYEHHON 33A0MKEHHOCTI M 06CNYXWUBaHNS
BCEM NpoYeil 3aA0MKEHHOCTM €3 HapYLIEHWA YCIOBUIA UMK PECTPYKTYPU3ALMIA B TEYEHWE BCETO Nepuoaa A0 norailieHns v 6 mec.

nocne noratueHna ﬂp06ﬂeMHOI7I 3a0JDKEHHOCTU.

2.8. PacyeT cnpaBeanvBoOi CTOMMOCTU aKTMBA C Y4ETOM NPU3HAKOB obecLeHeHus (8o aedhonta KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHWM MPU3HAKOB OBECLIEHEHUs OnpeaensieTcs no MeTody NpyBeAEHHON
CTOMMOCTM ByAYLLNX AEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
VCKIIOYEHMEM CITy4aEB, OMMUCAHHLIX HUKe B 3TOM nyHKTe. [pu aTom BeposTHocTH Aedonta PD(Tn) v cpoku Tn onpegensitoTes ¢
YYETOM MOMOXEHWN, YCTAaHOBMEHHbIX B pasgene 4.

2.8.2. [Ina oueHku cnpaBeanvMBOM CTOMMOCTM NpaB TpeboBaHWi No akTuBam (goroBopam) PoHfga K usnyeckum nnuam [o
HacTynneHus gedonra v ¢ y4eTom nonoxeHuin B Pasgene 6, ucnonbayetca ®opmyna 2, B KOTOPOM Kaxaoe npousBeaeHne
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMNEHHOM B pasfene 6.

2.8.3. [Ind npocpoYeHHoi YyacTu 3agormkeHHocTn B ®opmyne 2 B kayectse (Tn) npuHUMaeTcs 1 OeHb, eCriv MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTaHOBIEH MHOM CPOK.

WHbopmaLums 0 BbISBMEHHbIX NpU3Hakax 0BECLEHEHNS U BbIXOge U3 COCTOSHWA 06eCLeHeHNs NpegocTaBnseTcs YnpasnstoLei
komnaHven B CneunanuanpoBaHHbIA AEN03MTapuii He No3aHee criedytolero paboyero aHs 3a AHEM BO3HWKHOBEHUS NMpU3Haka
obecLieHeHus (Mpu yCrioBuK, YTO MHEOPMALWS O BO3HWUKHOBEHUM Mpu3Haka 0BeCLEHeHNs NpsMO WK KOCBEHHO Habnogaema
YnpaBnsitoLLen KomnaHuen).

2.8.4. B oTHOLLEHWN 0BECNEeYEHHOI 3aMoroM XWUNoi HeOBMKMMOCTY B pasmepe He meHee Yem 80% OT HOMMHAMBLHON CTOMMOCTM
3a[0IDKEHHOCTH, Onpefensemoi kak Cymma (hakTu4eckon 3a0IMKEHHOCTM U HAYMCNEHHbIX MPOLIEHTOB Ha 4aTy OLEeHKM, Ans OLEHKM
MOXET Mcnonb3oBaTbes BenmumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTRENSM CTOPOHHIX OpraHu3aumii (6aHKkoB).

2.8.5. B oTHowWweHU1 obecneyeHHON MOpyYMTENbCTBOM WK rapaHTUen tOpUAMYECKUX MWL, ONUMOHHBIM COrfalleHeM Wnu
CTPaxOBKOM 3a[0MKEHHOCTW NPOLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHWW MOpyYuTENs/rapaHTa/cTpaxoBaTens no BCem
akTMeam, 3a uckmoyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYNTENbCTBA UMK FapaHTAW HOPUOUYECKUX NNL,
OMUWOHHOMO COrMaLUeHNs WKW CTPaxOBKUM HE YYMTBIBAKOTCH, HO MOFYT YYWTbIBAaTbCS MO MOTMBMPOBaHHOMY cyxaeHuo YK
coaepxatiemy ob6ocHoBaHe He06X0aMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblil Aenosutapuid. Ecnmn
cTpaxoBas KomnaHus obnagaet peiTuHrom He Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoW Lwkane ans Poccuickoi
denepauuy UNKM BXOAUT B CMMCOK OJOBPEHHbIX ANS CTPaxOBaHUS HEABWKAMOCTW NBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns no obecneyeHHoN 3a0roM HeABKXMMOCTM 3a00SMKEHHOCTI, TO CTPaXOBKa NPUHUMAETCS

kak obecneyeHune 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.
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Pazgen 3. OueHka akKTUBOB, HAXOAAWMXCA B COCTOSAHMM AedhonTa.

3.1. MNpeaenbHble CPOKM NPOCPOUKM A1 MPU3HAHMS AedhonTa no pasnuyHbIM BUOAM 3a40MKEHHOCTEN KoHTpareHToB nepeq MA@

[lebutopckas 3aponmkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTPareHToB

Obs3atenscTBa 06nmraumsm pocCUMCKMX/MHOCTPaHHbIX 7 paboumnx gHen / 10 pabounx aHei
aMuTeHToB (%)

Obsi3atenbCTBa no Bbinnare A4oxoaa no 4OSEBbIM akTUBaM 25 paboumx gHen
POCCUNCKIX/MHOCTPAHHBIX SMUTEHTOB (**)

Obsi3aTensCTBa Mo 3aimMam/KpeamTam IpPUANYECKUX Nu 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

ViHas 3a00MKEHHOCTb (hMU3NYECKUX W topuandeckux nuy neped | 90 kaneHaapHbIX AHeN
%

* [JaHHbIA CPOK MCNONb3YeTCs TOMBKO B CAyYae Hanmuns COOBLLEHMI OT AMUTEHTA, areHTa UK UHbIX YNOMTHOMOYEHHBIX fIL, O
HaMepeHWUn UCONHUTL 0Bs3aTenbCTBa B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKTepe npocpoykn. B criyyae oTCyTCTBUS TaKnX
coobLyeHuit nnbo B cnyyae 0bbsBNEHNs 0 aedonTe 4eONT CYMTAETCS HACTYNMBLUMM CO AHS, CNIEAYIOLLEro 3a YCTaHOBMEHHbIM
CPOKOM UCNONHEeHUst 0653aTenbCTB.

** [laHHbIN CPOK MCNONB3YETCS TOMBKO NPU HAaNW4UM COOBLLEHWI O BbiNnate ANBUAEHAOB AMATEHTOM.

3.2. B OTHOLLEHMM OpUaNYECKIX TUL AedONT M NPUPABHUBAEMbIE K HEMY CODLITUS YKa3aHbl HUXE:

3.2.1. HapyLuieHre KOHTpareHTOM YCrOBMiA NOralleHns UW BbINNaTbl NPOLEHTHBIX JOXOAO0B MO akTWBY, a Takke Noboro MHOro
0bs13aTenbCTBa KOHTpareHTa Ha Cpok, 6onbLumiA, Yem yka3aHo B n.3.1, B Cnyyae ecnn AaHHas MHGopMaLMs NPSMO UM KOCBEHHO
Habnaaema YnpasnsitoLle KoMnaHen.

HeucnonHeHve 0653aTenbCTBA KOHTPAreHTOB, B TOM YKCNE NO BbinaTe KynoHOB W AMBMAEHA0B B MHOCTPAHHOM BantoTe, CYUATAIOTCS
HaxoZAwwmmmcs B aedornTe B Cnyyae, eCnm Takoe HEeWUCTOMHEHE BO3HUKIO B pesynbTaTe AenCTBui (6e3aencTBIs) MHOCTPaHHbIX
AEN03UTaPHO-KMMPUHTOBBIX KOMMAHWIA (B T. Y. MEXOYHAPOAHbBIX PACHETHO-KMMPUHIOBBIX LEHTPOB «EBpoknup Baxky, r. bproccens,
n «Knupctpum BaHkuH, T. Jllokcembypr), MHOCTPaHHbIX 6aHKOB MMM WMHBIX CAHKLMOHHBIX AEMUCTBUIA MHOCTPaHHBIX FOCy4apCTB U
(nnn) perynupytowmx opraHoB. [edonT B OTHOLLEHUM CAMOTO KOHTpareHTa, B TOM YuCre NepekpECTHbIN AedoNT No ero WHbIM
obsizatenbcTBam, He BO3HMKaoT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yka3aHbl B n.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBUN C heaepanbHbIMA 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBLIMM aKTaMy
Poccuinckon ®egepaim unv MHOCTPaHHbIX rocyAapCTB MHAOPMAaLMK O MPOCPOYKE UCMONHEHNS SMUTEHTOM CBOMX 00513aTeNbCTB.
3.2.3. OmunansHoe onybnnkoBaHWE PELLEHNS O MPU3HAHUW KOHTpareHTa 6aHKpOTOM.

3.2.4. OduumanbHoe onybnukoBaHWE peLleHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouedyp 6aHkpotcTBa — CO [AHS
ony6nukoBaHNs coobLeHNs [0 AaTbl, NPeaWecTByOLENn aaTe onybnnkoBaHMs coobLyeHns 06 OKOHYaHUM NPUMEHEHVS NpoLEayp
OaHkpoTCTBa.

3.2.5. OchuumansHoe onybnmnkoBaHe MHGOPMaLIV O NINKBUAALMM KOHTPAreHTa — opUANYECKOro NnLa, 3a UCKMOYEHNEM ClyyaeB
NOrMOLLEHNS 1 NPUCOEANHEHUS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy pertHra SD (Selected Default) unu D (Default) co cTOPOHbI pelTUHIOBbIX areHTCTB.
3.2.7. ObHapyxeHune KpeaMTOpPOM HEBO3MOXKHOCTM KOHTPAreHTa UCMoNHUTL 00513aTenbCTBa B Cuny Kakux-nmbo obcTosTenscTs 6e3

MPUHSATUS creumanbHbix Mep (Hanpumep, peanusaum 3anora)

3.3. B oTHOweHum chuanyecknx nuu K aechonTy NpMpaBHMBAIOTCA cnegytolue cobbITUs:
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3.3.1. HapyLeHus ycrnoBui noralleHns uUnm BeinnaTthl NPOLEHTHbIX JOXOA0B NO aKTUBY, CocTaBnsoLemy akTubl MO, a Takke
nto6oro MHoro 0bs3aTenbCTBa KOHTPareHTa Ha Cpok bornee Yem ykasaHo B n.3.1, B Clyyae ecnu AaHHas MHgopMaLms npsaMo unm
KOCBEHHO Habrtogaema y4acTHUKOM pbIHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWKM nnla HaHKPOTOM.

3.3.3. OdhnumansHoe onybnukoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKpoTCTBa — CO AHS onyBnvkoBaHWs
coobLLeHns [o AaThl, NpeaLwecTBytoLei aate onybnmkoBaHuns coobLieHns 06 OKoH4aHUM NpUMeHeHus npoueayp 6aHkpoTcTBa.
3.3.4. TonyyeHne ceegeHnn 06 ocyxaeH U3MYEcKoro nuua no yronoBHbIM NPECTYNNEHNAM (KPOME Cy4aeB OCYXAEHWS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHne ceeaeHui 06 0bbaBneHnn rsnyeckoro NuLa nponasLumMm G6e3 BecTu.

3.3.6. MonyyeHne nHcopmaLmmn 0 HaCTyNEeHMM CMEPTU (hU3NYECKOro nuua.

3.4. [lechonT no pasnuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cniyyae BO3HMKHOBEHWS AedhonTa No OAHOMY aKTMBY OCTafbHbIE akTVBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CHMTaTCS
HaxoasLwmmmcs B AedonTe, CaMm KOHTPareHT CUMTAETCs Haxoasawmmes B aedonte (3a UCkoueHnem cutyaumm B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeaBWMXMMOCTM, CTPAXOBKOW MO0 3arorom NMKBUAHBIX LiEHHbIX Bymar mopyqnTenscTea U
rapaHTUM HaxoAsLLerocs B AedorTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITuiA, MPUPABHEHHbIX K AeONTY, KOHTPAreHT CYMTAETCA HaXOAALMMCS B COCTOSIHAN aedonTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUM AedonTa.

3.4.4. Ynpasnstowias KOMnaHus Npu MOHUTOPUHIE 3a40MKEHHOCTM YYUTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHum.
IMpy BO3HWKHOBEHWUW COBLITMS AedonTa y XONAWMHIOBOM KOMNaHuM nnbo y kntodeBblX (CMCOK KMHOYEBbIX KOMMAHWA rpynnbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, CocTaBnseTcs YNpaBnsiowein KOMNaHMENn CaMOCTOATENbHO.) KOMMAHUIA TpynMbl, K KOTOPOIA
NPUHALNEXUT KOHTPAreHT, M MonyyeHun WHpopmauun o6 9ToM YnpaBnsiowei KOMMaHWENR, KOHTPAreHT Takke CYMTaeTcs
HaxoZALLMMCA B COCTOSHUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT MMeeT Ny6nnyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
0653aTeNbCTB UMW NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKI HE NOKa3bIBaKOT NPU3HaKoB 06ECLEHEHNS, a TaKKe Cryyaes, Koraa
KOHTpareHT npogosmkaeT obcnyxuBaTb OONT NOCNE HACTynfeHus cobbiTus gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANEXNT).

3.5. OueHka cnpaBeanMBON CTOMMOCTH

[ina BCex KNaccoB aKTMBOB, HaxoAsLMXCA B COCTOAHWM AedonTa, CripaBednMBas CTOMMOCTb akTMBa OnpefenseTcs B

cooTeTcTBMM ¢ Dopmynon 2, npu aTom PD(T(n)) npuHumatoTes pasHbIMK 1.

3.5.1. B oTHOwWeHWUM HeobecneyYeHHO 3a40MKEHHOCTI KOHTpareHTa Ans OLEeHKM MOXET ucnonb3oBaTbes BenniumnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYHOLLMM NOPTENSAM CTOPOHHUX OpraHu3aLui.

3.5.2. B oTHOWeHWM 06ecneyeHHON 3anorom Xunoi HeABMKMMOCTY 3a40MKEHHOCTY B Clyvae Hannums obecneyeHns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANbHOW CTOMMOCTW 33[O0MKEHHOCTW, ONPEdEensieMON Kak CymMma (haKTU4ecKOM
3a[10SPKEHHOCTM N HAYMCIEHHbIX MPOLIEHTOB Ha JaTy OLIEHK, 471 OLEHKM MOXET MCronb3oBaTbes BenmunHa Cost of Risk
MO COOTBETCTBYHLUMM MOPT(ENSM CTOPOHHWX OpraHusauui (OnpedeneHue crpaBeAnuBoi CTOMMOCTU obecneyeHus

NPOM3BOAMTCSA B COOTBETCTBMM C HacToswmmMu Mpasunamu onpegeneHus CHA).
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3.5.3. B OTHOWeHUM 0BecrneyeHHON MOPYYMTENbCTBOM UM rapaHTUel opUaUYeCcKUX nuL, OMUMOHHBIM COrfalleHnemM uru
CTPaxOBKOW 3a[0IKEHHOCTW MPOLEHT 0BeCLEHEHNs pacCyYnUTbIBAETCS B OTHOLLEHUW nopyyuTens/rapaHTa/cTpaxoBaTens
no BCEM aKTMBaM, 3a WCKMYeHreMm 3anmoB. ObecneyeHus no 3aimaMm B BWAe NOPYYMTENbCTBA WAW rapaHTUm
OPUOMYECKUX AL, OMUWMOHHOTO COrMAaLIEHNs WNW  CTPAXOBKM HE YYMTLIBAKTCSH, HO MOIYT YYWUTbIBATHCA MO
MOTMBMPOBAHHOMY cyxaeHuio YK co aHs npepoctasnenns B CreuuanvsvpoBaHHbIi feno3utapui. Ecnn ctpaxosas
komnaHus obrnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHarnbHoM LWwkane ans Poccuiickon
depepauuv UnK BXOAUT B CIUCOK 0J06PEHHbIX ANS CTPaXxoBaHUS HEABWKMMOCTY NiobbIM U3 crincka 6aHKOB, yka3aHHbIX B
MpunoxeHun b gns pacyeta obecleHeHns No 0becneyeHHoN 3arnoroM HeABKUMOCTW 3a[0MKEHHOCTH, TO CTPaxoBKa
NpUHUMaeTCs Kak obecneyeHne 6e3 AUCKOHTUPOBAHNS Ha BCKO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuusi KOTUPOBOK NYBIIMYHOrO AOMra KOHTpareHTa, Haxogsilerocs B gedonTe, OTHOLIEHME MOSTHOW LieHbl
(LeHbI 3aKpbITUS U PacYETHOW LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOro KyMOHHOTO [OXO0A4a) K HOMUHany
[ONroBoro 0bs13aTensCTBA MOXET CUMTaThes OLeHkol Recovery Rate ans koHTpareTa, LGD B aTom cnyyae 6yaeT paeeH
pasHuue 1 — Recovery Rate. [laHHbI nogxoa He NpUMeHUM Ans cry4YaeB OLEeHKM CyBOpAMHMPOBAHHOTO M BEYHOrO JOMra,
€CInu TONBKO He UMEETCS KOTUPOBOK CamMoro OLieHNBaeMoro 06s3aTensCTBa.

355 B cnyyae, ecnu KOHTpaFeHT/SMMTeHT HaxoaguTca B COCTOAHUU 6aHKpOTCTBa

3.5.5.1. CTOMMOCTb NMPUHUMAETCS! PaBHOI HYMI Mo TpeboBaHWUSM Ha MoralLeHe OCHOBHOTO Aonra (MOMHOe/MacTUYHOe, CPOK
KOTOPOTO HACTYMM) UIK NPOLIEHTOB 3a NPOLLITbIE NEPUObI, 3a UCKIOYEHNEM [JOMNra, OLIEHMBAEMOTO OLIEHLLIMKOM M 06eCneYeHHOro
TOPryembIMi LiEHHbIMM Bymarami, HeABUKUMOCTbIO, OMLIYOHHBIM COTTaLLEHNEM, CTPAXOBKOIA TGO NOpy4MTENbCTBOM TPETLUX NNL;

OLieHKa A0MMKHA NPOBOANTLCS C Y4ETOM CPOKOB M BOMOXHOCTM NONYYEHIS BbINnaT Npy peanuaaLmmn obecneyeHus.

3.5.5.2. CToMMOCTb NPUHMMAETCSl PaBHOW HYMIO MO BCEM BbIMyCKam OONTOBbIX LEHHbIX Oymar aMUTEHTa, BCEM MMEOLLMMCS

TpebOoBaHNAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHus Ha BbinnaTy KynoHHOrO 40X04a 3a npedplayLyme

KyMnoHHble nepuoabl, 06BbABNEHHbIE, HO HEMOMYYeHHble AMBWUAEHADI,, BCEM NPOYMM TPeBOBaHMAM K KOHTPareHTy, 3a UCKIIOYEHNEM

Cny4aeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEeHHbIX Bymar) UMETCst pbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLEHLMKa

[aBHOCTLIO He 6onee 6 mec. Ao Aatbl pacyeta CHA, cosgaHHbIN nocne Havana npouenypbl 6aHkpoTcTBa. Mpy MCNONb30BaHWM

OT4eTa OLEHLLMKA MPW NOSIBIEHNM HOBOW MHC(OPMALIM O CHUXKEHWI BO3MOXHOCTI BOCTPEOOBAHNS 3a40MKEHHOCTI U CHUKEHNM

OL|eHKM NOTEHLMANbHBIX CyMM K NOMyYeHMI0 yNpaBnstoLlas KoMnaHus LOMmKHa B CPOK He Bonee 2 Heaenb NonyYuTb HOBbIA OTYET

OLeHLLMKa NNBO NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYITHO.

3.5.6. ObazatenbCTBa KOHTPAreHTOB NO LiHHbIM GyMaram B MIHOCTPaHHOW BankoTe OLEHWBAKOTCA crieaytowmuM obpasom:

LGD no obs3atensCTBam no LeHHbIM Bymaram KOHTpareHToB OnpeaensieTcs B COOTBETCTBIN C TPeBOBaHNAMM NOLMYHKTOB HIMKE,
3a UCKIIOYEHNEM CyYaeB HanMuns KOTMPOBKM AONTOBOr0 0653aTeNbCTBA KOHTPAreHTa 1 KOTUPOBOK MHOTO NyBNYHOro
ponra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanormyHbIMK YCroBUSIMM MO MECTY XPaHEHMS LieHHbIX Bymar v
BO3MOXHOCTSIMM MoraLleHns 0653aTenbCTB no BbinnaTe KynoHOB W AMBWMAEHOOB B pyOnsix B COOTBETCTBUN C
AENCTBYIOWMM 3aKoHogaTenscTBoM PO — B atom cnyyae LGD moxeT onpegenatsecs B cOOTBETCTBUM € 11.3.5.4 unn n.5.10
HaCTOSALLLEro NPUNOXeHMs.

3.5.6.1. Obsi3aTensCTBa N0 LeHHbIM BymaraMm B MHOCTPaHHOW BantoTe, B TOM YMUCME NO BbinnaTte KynoHOB
OVBWOEHAO0B, B OTHOLEHMM LiEHHbIX Bymar, XpaHeHue KOTOpbIX OCYLIECTBSIETCA HA CYETE HOMMWHANBHOTO AepKaHus
cneyyanuavpoBaHHoro aenosutapus, oTkpbitoro B HKO AO HP[I, 1 no koTopbIm Bhinnata He MoxXeT ObiTb Npon3seseHa B

pybnsx B COOTBETCTBUAM C [ENCTBYIOWMM 3akoHogaTenbcTBoM P®, ¢ Aathl MpusHaHWs B MMYLLECTBE MAeBOro
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WHBECTULMOHHOTO (hoHOA NPM3HAKTCA HaxXOAdWwMMUCS B cocTosHMM gedonta, LGD no atum obssaTenscTeam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Obsi3aTensCTBa, B TOM YKCrE MO BbinfaTe KynoHOB M AMBWAEHAOB, B OTHOLUEHMW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBAAETCS HA CYETE HOMUHAMBHOTO AEPKaHWs CreLnananpoBaHHOro Aenosutapus, otkpbitoro B HKO AO
HP[, v BbINnata no KOTOPbIM MOXET BbITb NpON3BEAEHa B PyONsiX B COOTBETCTBUN C AEACTBYIOLMM 3aKOHOAATENECTBOM
P®, ¢ gatbl Npu3HaHMs B UMYLLECTBE NaeBOro MHBECTULMOHHOTO (hOHAA OLeHUBAKOTCS B 06LLEM NOpsiaKe, YCTaHOBEHHOM
MCYA MA®, npu aTom ¢ aaTbl HacTynneHus gedonta cornacHo NCYA MA@ LGD no atum obsi3aTtenscTBaM NpUHUMaeTcs
paBHbIM 100%. B crniyyae ecnu npsMO WK KOCBEHHO cTana Habriogaema wnw [OCTYMHA WHQOpMauus O TOM, YTO
obssartenbcTBa OyayT norawweHbl B OnNpedeneHHblin CPoK, B TOM Yucnie B pybnsax B CymMMe, SKBMBANEHTHON CTOMMOCTY
00513aTenbCTB B MHOCTPAHHOM BastoTe, CPOK HACTynneHus Aedonta MOXeT ObiTb M3MEHEH (YBEMMYEH MMM YMEHbLUEH B
COOTBETCTBMM C NOJYYEHHOI MHC(DOPMALME), HA OCHOBAHWM MOTUBMPOBAHHOTO CYXAEHWS YNPaBAOLLEA KOMNaHUN.

3.5.6.3. Obs3aTensCTBa, B TOM YKCrE MO BbinnaTte KynoHOB M AVBWAEHAOB, B OTHOLUEHWUW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBNSETCA HA CYETE HOMUHAIBHOTO AEPKaHWs CneLmanuanpoBaHHOTO AEN03nUTapusi, OTKPLITOTO B UHbIX
penosutapusix, kpome HKO AO HP[, oueHuBatotes B 06wem nopsake, ycraHoeneHHom MNCYA MA®. C gatbl, korga npsamo
WNN KOCBEHHO cTana Habniogaema unu JOCTynHa MHopMauus O ToM, YTo obsi3aTensCTBa He GyayT moralleHbl B
pesynbTate cobbITWiA, yKadaHHbIX B M. 3.2.1, Takune 0643aTeNbCTBA NPU3HAKTCA HAXOAALMMMCA B COCTOSIHMM aedhonTa 1
LGD no atum obszatenscteam npuHumaeTcs pasHbiM 100% (pelueHne ohopMnseTcs MOTMBMPOBAHHBLIM CYXAEHUEM

yNpaBnsioLLen KoMnaHum).

3.6. Bbixop n3 cocTosHuaA aedponTa (nepexon BO3IMOXEH TONbKO B COCTOSHNE 00€CLIEHEHUS).
Ynpaenstowas KoMnaHus UMEET NpaBo NPEKPaTUTb CYMTATb 3a40/MKEHHOCTL HaxoasLencs B oedonTe:
3.6.1. B cnyyae pecTpykTypusauum AedOnTHON 3af0MKEHHOCTM KOHTpareHTa neped (OOHAOM nocne cobbiTus NepBoro

obcnyxuBaHusa gonra.

3.6.2. Ecrnv 3agonmkeHHOCTb Bbina npusHaHa AeonTHON 13-3a AedonTa KOMMaHWIA rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPareHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLmM NGO MAPOBOM COrMaLLEHUN.
3.6.3. B cnyyae B0306HOBNEHNS 0BCNYKMBAHMSA JOMra MO rpadouky.

3.6.4. B crnyyae nonyyeHns WHGopMaumMn O MpekpaLLeHMn YroroBHOMO MPeCcriefoBaHNs KOHTpareHTa nyteM OnpaBhaTernbHOM
npuroeopa nubo npekpalleHus gena, a Takke B Cnyyae npekpalleHns gena o 6aHkpotcTae. Mpu aToM Ynpasnstolas KomnaHus

obsi3aHa NPOBECTN OLIEHKY CbVIHaHCOBOFO COCTOAHNA C Yy4€TOM U3BECTHBIX UN NnpeanonaraembiX YCJ'IOBVIVI MUPOBOTro cornalleHns.

3.6.5. B cnyyae nosiBNEHNs KOHTpareHTa - manyeckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, 1 BO30BHOBNEHWS
obcnyxvBaHNs 3a80MKEHHOCTM.

WHdbopmaums 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LEGONTY M O BbIXOLE KOHTpareHTa W3 COCTOsHWS aedonTa,
npegocTaBsnsieTcs Ynpaensiowei koMnaHmen B CnelnanvsmpoBaHHbIN Aeno3uTtapuii He nosgHee cnegytollero pabovero gHs 3a
[aTol BO3HUKHOBEHMS Takoro cobbITiS (MpK YCroBUM, YTO MHAOPMALMS O BO3HUKHOBEHWUW Takoro COBbITUS NPSIMO UK KOCBEHHO

Habnogaema YnpasnsioLLei KomnaHuen).

Pazpen 4. Nopsapok onpepeneHuns PD no 3agomKeHHOCTH IOpUANYECKUX NNL,.
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Oranbl onpegeneHns BeposTHocTu aecbonTa (PD) no 3af0MmKEHHOCTM OPUANYECKIX ML
1. onpegenseTcs BEPOSTHOCTb AedonTa KOHTpareHTa Ha ropuaoHTe 1 rog;
2. npu HeOBXOAMMOCTH OCYLLECTBAETCS KOPPEKTUPOBKA Ha 06ECLIEHEHME;
3. B NPEAYyCMOTPEHHbIX HacToALWMM Pasgenom criyuasx OCyLEeCTBSETCS LOMNOMHUTENbHAsA KOPPEKTUPOBKA Ha

CPOK AEHEXHOro noToka, K KOTopoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,n,ecbonTa

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 roa onpeaensetcs cneaywLuMy METOAAMMU:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa penTUHra OQHOTO M3 POCCUIACKMX PEMTUHIOBLIX areHTCTB NPUMEHsIETCS 3HaveHue PD ot
areHtctBa Moody's Ha ocHOBaHWM MyBAMYHLIX AOCTYMHbIX AaHHBIX MO BeposTHocTAM gedonta (PD) yepes conoctaeneHne
PENTUHIOB B COOTBETCTBUN C npunoxeHem [1. Mpu 3TOM B Cryyae Hanuuns y KOHTpareHTa HECKOMbKUX PENTUHIOB, MPUCBOEHHBIX
pasHbIMA POCCUICKUMU PEATWUHIOBBIMU areHTCTBamMu, BbIOBMPAETCH HaUMEHbLIWA PENTUHT W3 akTyarnbHbIX M COOTHOCUTCS C
penTuHrom areHtcTea Moody's.

3HaueHve PD onpesenseTcs Ha OCHOBaHUM akTyasbHbIX NyBANYHbIX LOCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa PeuTUHIOBOro
arentctBa Moody's, nybrukyemoro Ha caiiTe areHTCTBa B COCTaBe OTYeTa MO E€XErofHoMy MCCefoBaHMO KOpnopaTUBHbIX
peconToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs 3HaueHne PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOTO KOHTPareHTa peMTUHra OQHOr0 U3 MeXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB - Ha
OCHOBaHUM NyBANYHbBIX 4OCTYNHbIX AaHHbIX M0 BeposTHOCTAM AedponTa (PD) areHtctBa Moody's, ny6nukyembix Ha canTe areHTCTBa
B COCTaBE €XEro4HOro oT4yeTa2 ¢ NPUMEHEHEM COOTBETCTBUS YPOBHEN PEMTUHIOB. [py 9TOM B Cnyyae Hannuus y KOHTpareHTa
HECKOIbKNX PENTUHIOB, MPUCBOEHHBIX PasHbIMU MEXOYHAPOOHBIMWA PEATUHIOBLIMW areHTCTBamMu, BbIOMPAETCs HaUMEHbLUWIA

PEATUHT M NO HeMy onpeaenseTcs BenuyuHa PD ans cpoka 1 rog,.

4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa peTUHra u Hanmuusa BbINyCKOB obnurauui - BeposTHOCTL Aedonta (PD) MoxeTt
ObITb OnpegeneHa no OUeHke COOTBETCTBUS YPOBHIO PETWHIa Yepe3 KpeauTHbI cnpesd obnurauuii 4aHHOTO KOHTpareHTa B

cooTBeTcTBuMM C [Npunoxexnem B.

4.1.4. B cny4ae OTCYTCTBUS Y KOHTpareHTa peMTUHra U OTCYTCTBUS BbiNycKoB obnuraumin 3HaveHue PD onpepensetcs B

cnepyoLem nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpydka Gonee 4 mnpa pyb. B rof) NPUMEHSIETCH CPEAHsSs BEPOSTHOCTb AedponTta Ha
ropusonTe 1 rog ans Speculative Grade ot areHtcTBa Moody's Ha OCHOBaHWW akTyarbHbIX My6RUYHbIX AOCTYNHbIX AaHHbIX MO
BEPOATHOCTAM [edonTa peiTuHroBoro areHtcTsa Moody's, ny6rnnkyeMoro Ha cailTe areHTCTBa B COCTaBe OTYETA MO eXErofHoOMy
uccnenoBaHuio kopnopaTtueHbix Aedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 ropa. Beibupaetcs 3Hayenne PD gns cpoka 1 rog.

2 s uencit OIpE/IENICHHsT BEPOSITHOCTH Ae(osITa HCIOJIB3YETCsl CPEAHEr0A0Bas BEPOSITHOCT JedonTa U3 OT4eTa MEeKLYHAPOAHOrO PEHTHHIOBOIO
arenrctBa. [Ipumensiercst Tabnuia_ “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTtdera
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )
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4.1.4.2. Ons npegnpustuit MCB (Manbiii n cpeaHuit GusHec, CyGbekTbl Manoro U cpeaHero npeanpuH1MaTtensCcTBa) NpUMeHsIeTCs
CTaTUCTUYECKUIA YCpeaHEHHDI NokasaTenb AedOnToB B 3aBUCUMOCTM OT OTpacnu, npusefeHHbIi B Mpunoxenuu . KOpuanyeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnu Ha [aTy OLEeHKU YACIIUTCS B €AMHOM peecTpe CyObekToM Manoro 1 cpeaHero
npeanpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte kK MCB 4epes peectp YCTaHOBWUTL He
npeacTaBnsieTcss BO3MOXHbIM, TO Takoe npeanpusTie npusHaetca MCB, B cnyyae, ecnv ero Bbipyyka COCTaBNSET MeHee 4 Mrpg.
py6. B rog (unm B oTCyTCTBMM MHCpOopMaLmm B peectpe MCB 1 0 BennuMHe rogoBoii BeIPYYKM - HAa OCHOBaHUM MOTUBMPOBAHHOTO

CyaeHus YnpaBnsioLLei komnaHum).

4.1.4.3. B cnyyae, €Cnn HEBO3MOXHO MAEHTUDMULMPOBATL NMPUHAANEXHOCTb ONPEAENEHHOMo TUNA KOHTpareHTa K KpynHomy 6usHecy
u MCB (Hanpumep, TepputopuarbHbIi fenaptameHT duHaHcos, YT, MYTT v T.0., He UMetoLMe MEXIYHAPOAHOTO PerTHHra),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpyrnHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pasHble CPOKU AEHEXHOrO NOTOKa.
4.2.1. B crnyyae, ecnu

®  BEpOSATHOCTb AedhorTa He NPEBbILAET BEPOSTHOCTb AeonTa AN HaUXyALLEN KaTeropumn kayecTsa no BCEM PENTUHTOBLIM
areHTCTBaM (4719 OPUANYECKUX KL, He aenstowmuMuca MCB) nnn BeposTHOCTM fedhonTa Ans Takoro akTuBa 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33[0MKEHHOCTY, BbIBOAALLEN M3 COCTOSHUS ONEPaLMOHHON 3a[0MKEHHOCTM (3aiM
NPOCPOYEH Ha JONYCTUMBIN CPOK, YCTaHOBNEHHbIN [MpaBunamn onpegenexns CHA);

® CPOK noraileHna AeHEeXHOro noToka no akTuBy COCTaBNAET MEHEE roga OT AaTbl OLEHKN,
MUcnonb3yeTca BEPOATHOCTb ,qed)oma KOHTpareHTa Ha CpokK, OCTaBLUMIACA [0 NOralleHust

422.B cnyyae, ecnu CpoK A0 noralleHna OEeHEXHOro noTtoka Nno akTuBy MEeHbLUe 1 rogaun BEPOATHOCTb u,ed)oma npesbILLlaeT
BEJTMYNHY, YKa3aHHYI0 B npeablayLiem nyHKTe, NCNonb3yeTCa ronoBasd BEPOATHOCTb ,qe(bonTa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHus Jo hakta nepeoro noraieHns no JaHHOW 3a00MHKEHHOCTM.
4.2.3. B crnyyae, ecnu cpok noralleHns AEHEXHoro notoka bonbuwue 1 ropa

4.2.3.1. Ana noboin 3ap0MmKeHHOCTN UCMONb3YETCA BEPOSTHOCTb AedhonTa Ha CPOK A0 NOralleHust 3a0MKEHHOCTH No hopmyrne

pacyeTa BEPOSTHOCTM AedponTa no Noaxoa4y OLEHKM MHTEHCUBHOCTM (. 4.2.5 dopmyna 3).

4.2.4. BepositHocTb AecponTa (PD) Ha cpok MeHee 1 roga OLEeHWBAETCS N0 MOLENM OLEHKU MHTEHCUBHOCTM (M. 4.2.5) BEPOSTHOCTY

pedonTa Ha ropusoHTe 1 rog.

4.2.5. ina pacyeTa BeposaTHOCTW AedonTa no NOAXOLY OLEHKM WHTEHCUBHOCTW Ha CPOK, OTIMYHBIA OT 1 rofa, ucnomnb3ayTes

CregyroLWmMin Noaxog;:

®opmyna 3. Pacuet BeposaTHocTh aedonTa no MeToAY OLEHKU UHTEHCMBHOCTU

T
PDirpy =1—e "365,rpe A = —In(1 — PD)

81


https://rmsp.nalog.ru/

roe,
PD — BepOSTHOCTb 4edhonTa KOHTpareHTa Ha ropusoHTe 1 rog;

Tn — KONMYeCTBO KaneHaapHbIX [Hei A0 NoralleHns AeHEXHOro noToka.

4.3. PacyeT BepoATHOCTU JedhonTa Ans obecLeHeHHON 3aA0MKeHHOCTH, He HaxoasLwencs B aedonTe.

4.3.1. [ns obecueHeHHON NPOCPOYEHHON 3a[0IPKEHHOCTM (3@ WCKMIOYEHWEM 3a[0SMKEHHOCTH, OOECLEHEHWe NO KOTOPOW
paccunTbIBaNOCh paHee ¢ NoMoLLbio AaHHbIx no Cost of Risk no noptdensm 6aHkoB. [ns Takoi 3aa0MKEHHOCTI NCMOMb3YOTCS
AaHHble N0 COOTBETCTBYHLLEN KaTeropum 3agoSmKEHHOCTU OaHKOB), BEPOATHOCTL 4edonTa paccyUThIBAETCS NYTEM JIMHEHON
VHTEPNOMNALMM MEXOY BEpOSTHOCTbIO JedonTa [Ansd TakoW 3aJO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aOO0HKEHHOCTU He

onepauuorHon u 1 (Gopmyna 5).
®opmyna 5.

PD({)rpss = PD + ==* (1-PD),
loe

t — cpok npocpoukn,

PD(t)npocpos — BEPOATHOCTL fechonTta AN NPOCPOYEHHON Ha t gHeil 3ad0rKEHHOCTUM C MOMEHTA MPU3HAHWS MPOCPOYEHHON

3aj0/KEHHOCTMN He OnepaLyioHHON,
[MonyyeHHOe 3Ha4eHWe onpeaensieTcs 4o 4 3HaKoB Noce 3ansaToi,
T — cpoK Ans npu3HaHKWs AaHHOro Tuna 3af0MKEHHOCTM AeONTHOM,

PD - BEPOATHOCTb ,u,eq)oma ana HenpocpoquHoVI 3a0IMKEeHHOCTK, KOTOpas Mcnonb3oBanacb AnA akThBa Ha MOMEHT nepen
BO3HWKHOBEHNEM MPOCPOMKHN. Ecnm Y aKTBa He Obino COOTBeTCTByFOLIJ,eﬁ BEPOATHOCTU ,El,ed)OJ'ITa, TO OHa pacC4YMTbIBAETCA Ha AEHb

nepen HapyweHnem Cpoka UCNOoNHEHNA 0b6s13aTensCTB.

4.3.2. [Ins 0becLeHeHHO! HENPOCPOYEHHOM 3a0IMKEHHOCTI BEPOSTHOCTL AedhoNTa pacCUMTbIBAETCS CleayoLwyMm cnocobamm B

3aBNCMMOCTW OT BUAA 3aJ0/MKEHHOCTU:

4.3.2.1. TMpu 1Cnonb3oBaHUM PENTUHIOB PENTUHIOBBLIX areHTCTB — [lpu MCMOMb30BaHUM PENTUHIOB PENTUHIOBbLIX AreHTCTB U3
COKPALLEHHOrO NEPEYHs PEATUHIOBBIX areHTCTB — NyTEM MOHWKEHWUS peiTIHa Ha 1 cTyneHb. MoHWwkeHWe Ha Gonbluee KoIn4ecTBo

CTyneHei 0thopMISETCS MOTUBUPOBAHHBLIM CYXOEHUEM YNPaBAOLLEA KOMNAHUA.

4.3.2.2. MNpu ncnonb3oBaHumM Ans pacyeTa gaHHblx no Moody's Speculative grade - ans obecLeHeHHO 3aA0MKEHHOCTN KPYMHbIX

KOHTpareHTOB WCMONb3yeTCs BEPOSTHOCTL AedponTa Ans camon XyALlen He 4edponTHON peirTuHroson kateropum (Ca-C).

4.3.2.3. MNpwn oueHke ¢ nomoLbio AaHHbIx no Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHAs 3a40MKEHHOCTb OLIEHMBAETCS C
MOMOLLbIO AaHHBIX MO Cheaytolemy (CneaylLwmM) no KayecTBy MOCMe CTaHOapTHOro nopTtdens (MopTdensm) CTOPOHHKX

opraHusauuii (npumersietcst CoR, paccunTaHHbIn B COOTBETCTBUM C Pasaenom 6, nyHKT 6.6).
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4.3.2.4. Mpw oueHke ans MCB 1 nHbIX akTBOB, ANs KOTOPbIX HE OnucaH cnocob pacyeTa, BeposTHOCTL AedhonTa bepeTcs paBHOM
CcpefHel BenuumHe mMexay 1 u BeposTHOCTbIO Aedonta Anst HeobeCLEHEHHOro akTVUBa/3adoMmKEHHOCTI U NPUBOAUTCS K CPOKY

3a]0/MKEHHOCTU B COOTBETCTBUM C aHHbIM pa3fernom.

4.3.2.5. BepostHocTb fedonta ans 06ecLeHeHHON HEenpoCpOYEHHON 3aA0MKEHHOCTN PacCUMTLIBAETCH C YYETOM CpoKa Ao

noraLeHns B COOTBETCTBMM C M. 4.2 HacTosILero Mpunoxexus.
4.4, Cnyvan 06eCLeHeHNs HECKOMbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna Cpoka NCNONHEHNA 00513aTEeNbCTB HE BO3HMKANO WMHbIX Np1U3HaKkoB O6eCLl|eHeHI/IF|, AnA KOHTpareHTa
ncnonb3yeTca HanbonbLuas 13 BepOHTHOCTeVI ,u,ecbonTa, paccynuTaHHbIX AnA KaXaow npocpoquHon 3a]0/MKEHHOCTU OTAENbHO, NMpU
9TOM B (Dopmyne 5 B kayecTBe HavanbHoi PD ncnonb3yeTca BEPOATHOCTb qecbonTa, KoTopas Bbina yCTaHOBNEHA Ha AeHb nepen

NepBbIM HapYLLEHWUEM CPOKOB UCTOMHEHUS 06513aTenbCTB.

4.4.2. Ecnn nocne HapylweHnst Cpoka WCMONHEHNst 06513aTenbCTB BO3HUKMN WHbIE NMPU3HaKn obecleHeHns (He NpocpoYky), TO
MPOBOAMTCA NepepacyeT BEPOSTHOCTEN AedhonTta Ans KaXdon NpOCPOYEHHOM 3adoikeHHOCTM no Popmyne 9, a B KavyecTee
HavanbHoit PD B chopmyne 5 umcnonb3yetcsi BEPOSTHOCTL AedponTa, kotopas Obina Obl ucnonb3oBaHa npu 0OECLEHEHUM

HEMPOCPOYEHHO 3a0MKEHHOCTY Ha eHb Neper; NepBbiM HapyLLEHNEM CPOKOB UCMONHEHMS 06513aTeNbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBUM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedhonTa A1 HEMPOCPOYEHHbIX 3a0SMKEHHOCTEN (YacTel

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

e Gonee 1roga — yBennuMBaeTcsi B COOTBETCTBUM C M. 4.2.3.

e MeHee 1rofa — He M3MEHSIETCS He3aBUCUMO OT CPpOKa.

4.4.4. [Ina pacyeTa BEPOSTHOCTU AedonTa Mo 3af0iMKEHHOCTAM KOHTpareHTa, no o0si3aTensCTBaM KOTOPOro HET MPOCPOYKM,

ucnonbayerca n. 4.2.2.
4.5. CoOTBETCTBME LUKAI PENTUHIOBbIX AreHTCTB.
4.5.1. CoOTBETCTBME LUKaN PENTWUHIOB YCTaHABNMBAETCS B COOTBETCTBUN ¢ Tabnuuen 1 Mpunoxenus [.

45.2. CooTBETCTBME PENTWHIOB NEpPecMaTpuBaeTCs B 3aBMCUMOCTM OT M3MEHEHWs penTuHra Poccuiickon ®epepaumy,

NPUCBOEHHOIO POCCUNCKAM PEATUHTOBLIM areHTCTBOM MO HALMOHAMNBHON PEMTUHIOBOM LUKane.
4.5.3. COOTBETCTBNE PENTUHIOB NEPECMATPUBAETCS B Cly4ae W3MEHEHWS PENTUHIOBBIX LKA PEUTUHIOBbIX areHTCTB.
4.6. MNopsnok UCnonb30BaHUs PEATUHIOB U y4eTa AENCTBUA PENTUHIOBbIX areHTCTB.

4.6.1. Mpu onpeaeneHny KpeaUTHOrO PENTUHIA MHOCTPAHHOIO KOHTPareHTa UCnorb3yTCa KPeaUTHbIE PENTUHI MEXAYHAPOOHbIX
PENTUHIOBbIX areHTCTB, BXOAALLWX B0 B peecTp KpeaUTHbIX PENTUHIOBLIX areHTCTB, IMB0 peecTp (hunuanos 1 NpeacTaBUTeNsCTB
MHOCTPaHHbIX PENTUHIOBBIX areHTCTB, NybnukyeMbix Ha cainTe banka Poccuu. [Mpu onpeaeneHnn KpeauTHbIX PEATUHIOB POCCUICKNX
KOHTPareHToB MCMONb3YTCA KPEOUTHbIE PEATUHIM POCCUNCKUX PEUTUHTOBBLIX areHTCTB. [pu OLEHKe WHOCTPaHHbIX 3MUTEHTOB
YYUTLIBAKOTCA TE XKE PENTUHIY, YTO U ANS MHOCTPAHHBIX KOHTPAreHTOB, NPM WX OTCYTCTBAW MOTYT UCMOMNL30BATLCS UHBIE PENTUHTY;
B 3TOM Cny4ae ynpaBnsioLLas KOMNaHus OnucbIBAaeT B MOTUBMPOBAHHOM CYXOEHWW COOTBETCTBUE 3TUX PENTWUHIOB PEMTUHIaM,

ykasaHHbIM B Tabruue 1 Mpunoxexns [.
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4.6.2. PelTuHr onpeJenseTcs B ykasaHHOM HKe Nopsake:

e Npu OnpefeneHun KPeauTHOrO PeNTWHra KOHTpareHTa B Chyvyae Hanuuus HECKOMbKUX KPEAUTHBIX PEMTUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXOYHApPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIA
nepeyeHb PEATUHIOBbIX areHTCTB, MCMONb3yeTcst Hanbonee akTyanbHblii KPeANUTHBIA PEATUHT.

o ECnu KpeauTHble PENTUHIM UMEIOT OWHAKOBYIO akTyarnbHOCTb, TO UCMONb3YETCH HAUMEHBLUMIA PEATUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW - (POCCUACKMMM, B CRyyae OTCYTCTBUS MEXOYHApOOHbIX) PEWTUHTOBLIMW areHTCTBamu, BXOASLMMU B
COKpALLEHHbI NepeyeHb PENTUHIOBBLIX areHTCTB.

© BbiBpaHHbIN PerNTUHT COMOCTaBNSETCS CO LIKANOW PerTuHroBoro areHtctBa Moody's B cootBetcTBuM ¢ Tabnuuen 1
“CooTBeTcTBME LKan peinTuHroB” Mpunoxenus [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro peiTUHIOBOro
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOSb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLerocs B coctosiHuM gedonta, PD ycTaHaBnmBaeTcs pasHom 1.

Paspen 5. Pacyet LGD

5.1. LGD npu ncnonb3oBaH11 peMTUHIOB POCCUICKUX U MEXOYHAPOAHbLIX PENTUHIOBbLIX areHTCTB (B TOM 4WCrie Npu nepexoge K
PeATUHraM Yepe3 KOTMPOBKW 0Bruraumin) n MCnonb30BaHWM ANS KPYMHbIX KOHTPAreHToB AaHHbIx no Moody’s speculative grade,
ONpeaenseTcs Ha OCHOBaHWM MyBMNMYHbIX AOCTYMHbIX AaHHbIX M3 OTYETA PEUTUHrOBOrO areHtcTBa Moody’'s no exerogHomy
“ccnepoBaHmio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOIO PENTUHTA KOHTpareHTa K
rpynne perTUHIOB, AN KOTOPbIX Onpeaensercs recovery rate. B cnyyae MCNONb30BaHWS AaHHBIX UHBIX PEATUHIOBBLIX areHTCTB B
npasunax onpegeneHuss CYA ykasblBaeTCs Kak M Ha OCHOBAHMM KakUX COOTBETCTBYKOLUMX AaHHbIX PEWTUHIOBBLIX areHTCTB
onpegensietcs LGD ans pasHbiX kaTeropuin KOHTPareHToB (PEMTUHIOBaHHbIE, kKpynHble, MCB).

Ecnu B nybnukyeMbix MaTepuanax peiTUHrOBbIX areHTCTB UCnob3yeTes nokasatens Recovery Rate (RR), To notepu npu gechonte
(LGD) onpegensitoTca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbiNaTaM, MPUBOAVMBIN areHTCTBaMK 4151 Kakaoro

PENTUHIa B EXErofHbIX UCCNeaoBaHMsX.) OepeTcs 13 COOTBETCTBYHOLUMX AaHHbIX PENTUHIOBLIX areHTCTB.
5.2. LGD ans cpmsmnueckmx nuy u MCB npu otcytcTBumn obecneyeHuns npuHumaetcs pasHbiM 100%.

5.3. LGD B npoLEeHTHOM OTHOLLEHMM C y4eToM 0BecneyeHns onpeaenseTcs kak OTHOLIEHWe MakcuMmyma Mexay 0 U pasHoCTbIo
CyMMbl 3a[0IPKEHHOCTM (haKTMYecKkas BEnMYMHA) W NIMKBMOALMOHHOM CTOMMOCTW oBecrneyeHus K CyMMme 3agoiMKeHHOCTH.
ObecneyeHus no 3aiMam B BUAE NOPYYMTENBLCTBA UMK rapaHTUK PUANYECKUX ML, OMLMOHHOIO COrMalleHnst UK CTPaXoBKN He
YUYUTBIBAKOTCH, HO MOTYT Y4MTbIBATLCA MO MOTUBMPOBaHHOMY cyxaeHuto YK copepxaliemy o60CHOBaHME HeobxoaumMocTy

NpYMEHeHWs, CO IHs NpefoCcTaBneHns B CneLnanuanpoBaHHbIii Aen03nTapuil.
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54. B KayecTBe IMKBMOALMOHHOM CTOMMOCTM OBeCrneyeHWss NPUHUMAETCs AMCKOHTUPOBAHHAs CnpaseasineBas CTOMMOCTb
obecneyeHns, AUCKOHT ONpeAenseTcs B CNeaytoLLem nopsake:

5.4.1. ons ueHHbIX bymar, ncnonb3ayembix 4ns obecneyenus no caenkam PEMO Ha MockoBckoi Gupike — COOTBETCTBYHOLLMIA QUCKOHT
ana caenok PEMO (Ona akywid -puck-napameTp Ang 3-ro Auana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NafeHusl LieHbl),
paccuntbiBaemblin AO «HKL» ans cooteTctBytoweit Oymarn; ans obnuraumii — puck-napameTp Ans 2-ro guanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuntoiBaemblil AO «HKL».);

5.4.2. ANs aKUMA MHOCTPaHHBIX AMUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoaswmx B nHaexchl akumn ctpaH OOCP — kak cpegHuit auckoHT ans caenok PEMNO v3 Tpex akuyuid ¢ cambiM 6nm3kum no
obbemy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToMm;

5.4.2.2. He BXOAALMX B MHAEKCHI akuuii ctpaH OQCP — kak makcumarbHbIn guckoHT ans caenok PEMO Ha Mockosckoin bupxe ¢
akumamm u3 nugexkca MMBB;

5.4.3. ons obnurauuin ¢ peATUHraM POCCUICKNX KPEAMTHBIX areHTCTB — Kak cpeaHni auckoHT ansa caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnurawuii, 06naaaoLLMX TakuM Xe PEUTUHIOM (NMMBO MEHBLLIMM, MPK OTCYTCTBUW PaBHbIX) 1 camon BNIN3KO
atopauyeit.

54.4. [na npouunx akuui — kak MakcuManbHbIi auckoHT ans caenok PEMO Ha MockoBckoi Bupxe ¢ akUmsaMi U3 MHAEKca
MMBB ¢ y4yeTom nuKBMAHOCTH 06ecneyeHns.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns JOXOAHOCTM K MOraLleHuio
OLEeHMBaeMon obnuraumm ¢ JOXOAHOCTHI) MHAEKCOB KOPMOpATMBHBLIX 0OnMrauwi, ykasaHHblx B n. 2 [punoxenust B. WHoekc
obrvrayuin ¢ Hambonee 6IM3KOM AOXOAHOCTBbIO K JOXOAHOCTY paccmaTpuBaemon obnuraumn UCnonb3yeTcs Ansg onpeaeneHns
YPOBHSI PeATWHIa JaHHOM obnmrauum B COOTBETCTBMM C N. 3 MNpunoxeHus B. B cnyyae Hanuums HECKONMBbKMX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UICNOMNb3yeTcs HauMeHbLIVA. [1ns onpeaeneHHOro ykasaHHbIM Bbille cnocoboM YpOoBHS peilTuHra
UCMONb3yeTCs MakcMMarbHbI AUCKOHT Ana caenok PEMO Ha Mockosckoit Gupxe M3 cncka Tpex obnurauui, 06nagatoLmx Takum
XE PENTUHTOM (1MBO MEHBLLIMM, MPK OTCYTCTBUM PaBHbIX) U camoil 6m13koin atopaumeit. Mopsaok MCNONb30BaHWS PETUHIOB pasHbIX
areHTCTB, KOHKPETHbIe obnuraLuy B cnivcke YnpasnstoLLas KOMnaHus onpeaenseT cCaMoCToATENLHO U nepeyeHs Bymar HanpaenseT
B CMELManM3npoBaHHbIi 4eno3nTapuit.

5.5. Tpn HanuuuyM nopyuMTenbCcTBa (rapaHTuii, CTPaxXOBOK, OMUMOHHBLIX COTMALLEHMI ) IOpUONYECKUX NUL, Ha BCK MAM YacTb
3a[0SKEHHOCTM (CTOMMOCTM akTuBa). [MopyunTensCTBa PU3MHECKNX NUL HE MPUHAMALOTCS B pacyer..

5.5.1. YnpaBnsiowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCreyeHHo YacTh oLeHKy 0643aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy nopyuuTens (rapaHTa/koHTpareHTa no OnuMOHHOMY cornawenunto). ObecneyeHus no 3aiMam B BUAE MOPYYMTENbCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) OPUANYECKNX UL HE YYNTBLIBAKOTCS, HO MOTYT YYMTbIBATHCA MO MOTUBMPOBAHHOMY
cyxpeHno YK copepxatiemy obocHoBaHWe HEODXOAMMOCTM MPUMEHEHWS, CO OHA npegocTaBneHns B CnewuuanvanpoBaHHbIN
AenosnTapuit..

5.5.2. Ecrv nopyunTenb/rapaHT/CTpaxoBLUMK HAXOANUTCSA B COCTOSHAM OBECLIEHEHUS MO CPABHEHWIO C MOMEHTOM BO3HMKHOBEHMS

3a0/MKEHHOCTH, ero 0653aTenbCTBA He NPUHUMAKOTCA B pacyeT.

5.5.3. HeobecneueHHble obsi3aTensCTBa NOpyynUTENs/rapaHTa/CTpaxoBaTens, Haxogsawerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCA ANst pacyeTa.

5.5.4. ObecneyeHHble 0653aTeNbLCTBA rapaHTa/nopyymMTENs/CTpaxoBaTens NPMHUMAOTCS C y4eTOM 0becneyeHns B COOTBETCTBUM

C npasunamu, yCtaHoBNEHHbIMU HACTOALLMM pasfeniom.
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5.6. OBecneyeHue, HaxoasLieecs B 3a0re M NpuHaaNexallee KOHTPareHTy, HaxoasLemycst B COCTOsIHUN AedhonTa (B TOM uucne

B COCTOSIHWM GaHKPOTCTBA), MOXKET NMPUHAMATBLCS TONBKO MO OTYETY OLEHLLMKA, C YH4ETOM BO3MOXHOCTI W CPOKOB NOMYYeHs 3anora.

5.7. [lns 3anora Xunon HEOBWKMMOCTM JMKBUOAUMOHHAS CTOMMOCTb 0OecneyeHuss OnpeaensieTcsl Mcxogs W3 TekyLlen
CcrpaBeAnMBoi CTOMMOCTU 0becneyeHus, onpeaeneHHoN Ha OCHOBaHUK OTYeTa OLEHLLMKa, CKOPPEKTUPOBAHHOM He MEHeE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 115 y4eTa AUCKOHTA B CBA3M CO CpPOKaMW peanusauuv 3anora.

5.8. [Inq 3anora HeXMromn, KOMMEPYECKOW XWUONA (Hanpumep, rOCTUHWLbI, XOCTENbI U T.M) HEABWXMMOCTU W MHOTO MMYLLECTBA
NMKBWAALMOHHAS CTOMMOCTb ObecneyeHns onpegensieTcs WCXOAs M3 CTOMMOCTW 3arnora, ONpedeneHHOM COrmacHo OLEeHKe
OLeHLL/Ka, CAEeNaHHOM C y4eTOM Cpoka M Nopsiaka MomnyyYeHWst BO3MELLEeHUs B pedynbTate obpalleHust B3biCKaHUs W Npofaxm

npeameTa 3arnora B Ciny4vae hedonrta.

59.B cnyyae ,D,e6VITOpCKOﬁ 3a]0/MKEHHOCTK MO apeHae npu NUCnonb3oBaHUU 0becneynTensHoro Mnu FapaHTI/IVIHOFO aenosnta

[aHHbIA 0eno3nt Y4UTbIBAETCA KaK NKBMAALUMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnuyHOMy [ONry KOHTpareHTa nubo KOMnaHWM U3 rpynnbl KOHTpareHTa (ecnn pedont Ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, @ cama 3afomkeHHOCTb 0BcryxmBaeTcs be3 HapyLLEeHWit YCroBuiA
Aoroeopa) Ans oueHkn LGD moryT ucnonb3oBathCst (MK HamUumm) KOTUPOBKY My6MYHOTO 40N, OTHOLLEHWE NOMHOM LieHb! (LieHbl
3aKpbITUS UMK PacYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOrO KYMOHHOTO A0XOAA) K HOMWHamy LONroBOro
obs3aTenbcTBa MOXeT BbITb MCMONB30BAHO Kak ouleHka Recovery Rate. LGD B atom cnyyae 6ynet paBeH pasvuue 1 — Recovery
Rate.
WHbopmaums 0 LeHHbIx Bymarax, 1Cnonb3yeMblx B paMKkax HaCTOSLLEro pasaena, NpeaocTaBnseTcs Ynpasnsiowen koMmnaHuen B
cnewLman1anpoBaHHblil Leno3utapuil He nosgHee paboyero 4Hs, criedytoLLero 3a AaTom, No COCTOSHUK Ha KOTOPYI0 onpeaensercs
crpaBeanMBas CTOMMOCTb akTMBa B COOTBETCTBUM C HACTOSILLEN METOAMNKOM.
Pa3pen 6. Pacyetr COR

[ns uenen pacueta Cost of Risk B 0THOWeHNUM HeobecneyeHHbIX MpaB TpeBOoBaHMS K (U3NYECKM N LAM UCTONb3yeTcs
cpeaHee 3HayeHve OTHOLLEHVe pe3epBa nog obecleHeHne nopTdens KpeanToB «noTpebUTenbeke 1 Npoume CCyabl rUanyeckum
nnuam» 1 «KpeauTHble KapTbl 1 0BepapadiTHOe KpeauToBaHWe (U3MYECKMX MWL, K BaNOBOM BanaHCOBOW CTOMMOCTM TaKMX
KpeauToB, NO AaHHLIM OTYETHOCTM 3a 2024 roa GaHka MAO Coepbank[1], ykasanHoro B MpunoxeHun b k MpunoxeHuio 5.

[ns oLeHKN cTaH4apTHbIX aKTMBOB Mcnonb3ayetcst 3HaveHne CoR ans ctaguv 1, ANs OLEHKM KpeauTHO-06eCLeHEHHbIX

aKTMBOB Mcnonb3ayeTcs 3HayeHne CoR ans ctagum 2:

HeobecneyeHHas 3ad0mkeHHOCMb (huzuyecKux nuy
CTagvMs KpegmuTHoro noptdens 1 2
Banosas cTOMMOCTb KpeAUTOB, MApA. pyo. 33254 255,00
pesepBs nog obecLieHeHre KpeanTo, Mpg. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns ueneit pacyeta Cost of Risk B oTHOLEHMM NpaB TpeboBaHMs K (u3nyeckum nuuam, 06ecneyeHHbIX He MEHee YeM Ha
80% OT HOMWHaMNbHOI CTOMMOCTU 33[0MKEHHOCTW, ONPELEeNsSeMON Kak CyMma (DaKTUYECKOM 3a40MKEHHOCTU U HAYUCIIEHHBIX

MPOLIEHTOB Ha [aTy OLeHKM, 3ar0roM XMIoi HeABWXMMOCTH, MCNOMb3YeTCs OTHOLEHWe pe3epBa nog obeclieHeHne nopTdens

(11 B ciydae, ecim OT4ETHOCTh GAaHKA PACKpPHIBAETCA B aApeC YMpaBisAiomiell KOMIAHHH U OTCYTCTBYET B OTKPHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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UMOTEYHbIX KPEOMTOB, K BanoBoOi 6anaHCOBOM CTOMMOCTM TakuX KPeawToB, MO AaHHbIM oTveTHOCTH 3a 2024 rog GaHka MAO

C6epbaHk, ykazaHHoro B MpunoxeHun b k Mpunoxenuto 5.

O6ecneyeHHas 3a00mKeHHOCMb (hu3UYEeCKUX Uy,
cTaaust KpeauTHoro noptdens 1 2
Banosas cToMMoCTb KpeanTOoB, MIpA. pyo. 10 531,40 520,00
pe3eps nog 00ecLeHeHne KpeauToB, Mipa. pyo. 9,80 12,50
CoR, % 0,09 2,40

Pasgen 7. MeTtop y4eTa KpeAUTHbIX PUCKOB NMyTeM OLIEHKU CNpaBeanyuBov CTOMMOCTH MO OTYETY OLIEHILMKA MO COCTOSAHUIO

Ha AaTy He paHee BO3HUKHOBEHMUSA COObITUS, BedyLiero k 06ecLeHeHuIo.

7.1. anMeHeHVIe OTYeTa OLEHLLKNKa and u,ene|7| onpegenexHna cnpaBe,anBoﬂ CTOMMOCTHK C Y4ETOM OGGCLleHeHVIFI BO3MOXHO AnA

BCEX aKTUBOB, yka3aHHbIx [MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 4515 NpocpoYeHHON AeBUTOPCKOM 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWSt OTYeTa OLEHLMKA NS onpefeneHus CrnpaBef/iMBoOA CTOMMOCTY BO3HWKAET
(BbIsBNSiETCS) COBbITME, BeayLlee K 06eCLeHeHNo, To HeOBXOAMMO OCYLIECTBUTL BHEMNAHOBYK) OLEHKY aKT/Ba OLEHLLMKOM B
MaKCUMarnbHO KOPOTKIE CPOKY C AaTbl BbISIBNEHNS NPU3HAKOB 06ecLieHeHus. [laTa, no COCTOSHMIO Ha KOTOPYI0 ONpeaensieTcst Hoeas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHWS CODLITWS, Bedyllero k obecueHeHno. C gaTbl HACTynneHust cobbITus,
BeAyLLEero k 06eCLIEHEHNIO M A0 AaTbl NPUMEHEHNS! HOBOTO OTYETA OLEHLLMKA, YNPaBMstoLLAs KOMNaHUs JOSKHA CKOPPEKTUPOBATL
MOCNEAHIO W3BECTHYK CMpPaBEA/IMBYIO CTOMMOCTb, OMPELENEHHY N0 OTYETY OLEHLUMKA, COCTaBNEHHOMY 4O BO3HUKHOBEHUS

TaKoro cobbITusi, C NPUMEHEHUEM METOZ0B KOPPEKTUPOBKM CrIPaBEANMBOA CTOMMOCTH, YKasaHHbIX B HACTOSILLEM NPUIOXEHNM.
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MpunoxeHue A

k MpunoxeHuio 5 k npasunam onpegenexus CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTtepdake - LIPKIN"hitps://www.e-disclosure.ru/;
- MAO Mockoackas bupxa https://www.moex.com/;
- canT LieHTpaneHoro baxka P https:/fwww.cbr.ru/;
- kapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (befepanbHbIil PEECTP CBEAEHWA O (hakTax AesTenbHOCTM topuandecknx muy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
- Be6-cannt Moody's Investors Service;
- Beb-cant Standard & Poor's;
-0(hMLManbHbIA CaliT KOHTPareHTa;

- cepBsuc NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTH PoccTaTa - http://www.gks.ru/accounting_report;

- FOCY4apCTBEHHbIM MHPOPMALMOHHBINA pecypc Byxrantepckoi (hmHaHCcoBOI) oT4eTHOCTH hitps://bo.nalog.ru/
- IOKYMEHTbI, NONyYeHHble YNpaBnstoLLen KoMnaHWen

2. B oTHOLIEHUN hM3NYECKUX NiL,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTtae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- BOKYMEHTI, NOMy4YeHHble YNpaBnstoLwen KoMnaHmen
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MpunoxeHue b

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, aHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT MCMONb30BaThCA A1 ONPEAENEHNS CnipaBeIMBON CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
e  AO "TuHbkodd BaHk"

o AO "baHk Pycckuit CTangapt"

e 000 «XKo baHk»

o KB «JTOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «Peneccanc Kpegut» (O00)

o [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, aHHbIe Mo CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,u,nleoﬁ CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VI3VI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHnk BT (AO),

e AO «PaitthhaitzeHbaHK»,

e [1AO BaHk «PK OTkpbiTHE»

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NOMyYeHHas 4OXOAHOCTb No obnuraumnm Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl 6rM30CTM MCMONb3yEeTCS CPEAHEB3BELLIEHHOE N0 06bEMaM TOProB 3HAYEHWe KpeauTHOro cnpaga obnuraumi ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AO0M YKa3aHHbIX HiKe MHAEKCOB. KpeauTHbIn cnpag paccuuTbiBaeTcst (Komnanus Bnpase
CMONb30BaTb ApYriie MOAENM ANs OLEHKM KpeAUTHbIX CNP3L0B, C TOM Yncne Yepes 6onee CroXHble MOAENM Ui Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx 0b6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e MHpaekc kopnopaTusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowien Tabnuue onpeaenseTcs, Kakoin ypoBeHb PERTUHIa NCMNONb30BaTh NPUW ONpeaeNieHun BEPOSTHOCTM aedonTa:
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Moody's
Whpexc

MexgayHapoaHas wkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRAZ2A3Y

Ba3

B1

B2 RUCBTR2B3B

HauuoHnanbHas wkana ana Poccuitickon .
PeiiTuHroBsas rpynna

®epepauum

AO "Okcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[lns nocreaytoLero onpeaenexus BEposTHOCTY fedonTa BbiGMpaeTcst (MCNorb3yeTcs) MUHUMAIbHbIA PETUHT U3

COOTBGTCTBleLU,GIZ rpynnbil, ﬂOJ'Iy‘-IeHHOVI B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPoYNX CEPBUCHBIX YCRyr 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxenue 1

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyembIX peMTUHIOBLIMU areHTCTBaMU, ANA UCNOMNb30BaHWUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pETUHIOB POCCUIACKMX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCMONb30BaHUK Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTYyanbHbIX MYOAUYHBIX LOCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHust) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PEATUHIOB, ANS KOTOPbIX ONpeaensaeTcs recovery rates.

e Vctopuyeckne faHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MpUMEHSIEMbIX PEATWUHIOBbLIX LUKan (Mnu
aHanornyHoe HasaHue otyeta dkcnept PA) — tabnuua “YpoBHM (4acToTbl) AedonTa No PEATUHIOBLIM - KAaTeropusim
HaLVOHAmNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PENTHHIA, KPOME CTPYKTYPHbIX 0bnmraumin
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBaHWA”. MMpu 3TOM B Cryyae HanWuMs y KOHTpareHTa HEeCKOSbKWX
PEATVHIOB, MPUCBOEHHBIX Pa3HBIMWA POCCUIACKUMM PENTUHTOBLIMM areHTCTBaMM, BbIOMPAETCS HaWMEHbLLUMIA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cootsetcTBum ¢ lMpunoxenvem [. Ang otobpaHHoro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

3 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3yeTcs nokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpepaenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEeHHOCTH

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaWas B xoge
HOPMaribHOro0 OnepauyoHHOro LMkna, KoTopas BydeT noralieHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpezenexus CHA. [lonyCTumble CPOKM MPOCPOYKIA, YCTAHOBIEHHbBIE ANS ONepaLyoHHON AeBUTOPCKON 3aA0SMKEHHOCTH, HE JOMKHbI
NPUBOAUTL K MpU3HaHWO Ge3HadexHOW K NOMyYeHW0 3afOIKEHHOCTW, a Takke K 0BeCLeHeHMIo 3af0MmKeHHOCTU. Takas
3afgomkeHHocTb ByaeT peann3oBaHa ynpaensioLLeit KOMNaHWer B NONHOM 0BbeMe B CPOKM, YKMafblBaKOLWMECS B HOPMASbHYI0
PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a[0IMKEHHOCTW. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUS 0053aTensCTB He AOIMKHbI MPeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpasunax
onpenenexns CHA, ecnm MHOe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON yNpaBnsioLei komnaHun. OnepaumnoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Crly4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIWN HECKONMbKO MPM3HAKoB OOECLEHEHMS, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpeaeneHust CHA no OLEHKe KPeanTHbIX PUCKOB, KPOME AOMyCTUMOWA NPOCPOYKHA
06513aTenbCTB B paMkax OnepaLyoHHOro LMKIa, He MOXeT BbITb Npu3HaHa onepaLyoHHON.

[lebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NMpU3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW NOraLleHns Takon 3a0MKEHHOCTY).

YnpasnswoLwas koMnaHus JormkHa NPOBOAUTL aHann3 YpoBHSA pucka no AeBUTOpCKON 3af0IMKEHHOCTU, KOTopas paHee
Bbina npu3HaHa onepaLyoHHON, U MO MHOW AeBUTOPCKON 3aJ0MKEHHOCTI, MPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha kaxayio onpegenenns CHA, yctaHosnenHyto lMpasunamm onpegenerus CHA MA®;
e Npu NepBOHaYanbHOM NPU3HaHUM AeBUTOPCKON 3aJ0MKEHHOCTH;

e Ha MOMEHT nepexopa Ae0UTOPCKOM 3a0MKEHHOCTM U3 CTATyCa «OMepaLMOHHONY B CTATYC «MPOCPOUEHHOIY.

[ns uenen npoBeAeHNs aHanuaa, YnpasnstoLas KoMnaHus AOKHa UCNOoNb30BaTh 060CHOBAHHYIO 1 MOATBEPXAAEMYIO

MH(hOPMALMIo, JOCTYMHYHO el Be3 Ype3MePHbIX 3aTpaT W YCUIWA.

B npouecce aHanu3a Ynpaensiolyas KomnaHus onpeaenser:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnTopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON

OCYLLECTBNSAETCS BNEpBble;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3al0MKEHHOCTH, paHee NPU3HAHHOM ONepaLOHHOMN.

OnepauyoHHas aebutopckas 3aA0MKEHHOCTb B TEYEHWM CpOKa OMepaLMOHHOrO LiMKNa OLEeHMBAETCst B HOMUHAIbHON CyMMe

06s13atenbCTBa. MpeBbillieHe CPOKOB MoralLeHns onepaLoHHOI AeBUTOPCKON 3aA0MKEHHOCTH BReYeT ee 0BecLieHeHme C

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHVIVI 5.

Buabl, ycnoBus U CPOKM NPU3HAHKUA OnepaLMoHHON AeOUTOPCKON 3aA0MKEHHOCTH

Bua nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4e6UTopcKon
3aA0KEHHOCTH ONepPaLMOHHON

Cpok onepauMOHHOrO LMKNa,
ABNAOWMNCA HOPMANLHOW
NPaKTUKOW UCTIONHEHUA
0053aTeNnbCTB KOHTPareHToM
(monycTuMbIN CpoK
HapyLweHns YCNoBUM
UCNONHeHMA 06s3aTeNnbCTB

Nno naam naeBbIX NHBECTULIMOHHBIX CbOH,D,OB

KOHTpareHTom)
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 7 pabounx gHew ¢ gathl
HKL no obnuraymsam poccuinckix IMUTEHTOB npu3HaHus aebutopckon
3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbINnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 7 pabouux gHew ¢ gathl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus febutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 10 paboumx gHein ¢ aathbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a0IKEHHOCTH
[ebutopckas 3af0mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 10 paboumx gHeln ¢ aathbl
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX AMUTEHTOB 330/KEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 25 pabouux gHew ¢ gathl
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnuckam poCCUIMCKUX SMUTEHTOB, AOX0L4aM 3a00IKEHHOCTM

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
AVBULEHAO0B NO aKUMAM, AEN03NTaPHbLIM
pacnuckam WHOCTPaHHbIX amuTeHTOoB, ETF

OtcyTcTBME NpU3HaKoB obecLieHeHNs

30 pabounx gHew ¢ gatol
Npu3HaHus aebutopckon
3a[0KEHHOCTH

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
[0XO0/a OT Y4acTusi B YCTABHOM KanuTane
(onm OO0 nnm npaea y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbInnaTthl 4oX04a, COrnacHo
pelueHnio ObLiecTBa He NpeBbIaeT 25
paboymx gHeN.

obecLieHeHre Npon3BoanTCS C
NepBOro AHA NPOCPOYKM
00s13aTeNbCTB 0OLLECTBOM

[ebutopckas 3aa0mKeHHOCTb MO BO3BpaTy
CpeacTB co cyeta bpokepa /co cyeta B HKL

OrtcyTcTBME NPH3HaKOB 0beCLEHEHNS

3 pabounx oHs

[ebutopckas 3a40mKEHHOCTb, BOSHUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B nyTH)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noratLeHu1s 3a40MmKeHHOCTH He
npesbiwaet 25 pabounx gHew ¢ gathl
OKOHYaHMsl apeHaHOro nepuoaa

10 paboumx aHel ¢ aathbl
HaCTynNMeHNs cpoka
MCTONHEHUs 00513aTENbCTB,
COrMacHo yCroBMsiM JOroBopa
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[ebutopckas 3agomKkeHHOCTb Mo OtcyTcTBME NPU3HaKoB 0becLeHeHNs obecLieHeHne Npou3BoaNTCS C

Ha4MCIEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHA NPOCPOYKM
[EHEXHbIX CPEACTB Ha PacyeTHOM CyeTe obs3atenscTB 6aHKOM
[ebutopckas 3agomkeHHOCTb no caenkam (no | OTcyTcTBMe NpuU3HakoB obecLeHeHus:; 3 pabounx gHs
KOTOPbIM HacTynuna Hanbonee paHHsas aaTa Cpok norateHus aebutopckon

pacyeToB) 3aj0/KEHHOCTM He Bonee 15 pabounx

[IHel C JaTbl ee BO3HUKHOBEHUS (C y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOpOB).
ABaHCb!, BbldaHHbIE MO CAEMNKam 3a cHeT OtcyTCTBME NPU3HAKOB 0BECLEHEHNS; 3 pabouunx aHs
nmyectea ®oHga Cpok noraiueHuns gebutopckoit

3a00MKEHHOCTY

He 6onee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyy 1 Nepe3akmiioYeHNI
[OroBOpOB).

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4T0pCKOl7I 3a0/MKEeHHOCTH, HE yKa3aHHOI71 B Ta6ru4ue «Buabl, ycnosusa

1 CPOKM NPU3HAHMS OnepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e febuTopckas 3af0MKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha OMMaTy YCMyr Cheyuanu3vMpoBaHHOMo [Lenosutapus,
ayauTOPCKOA OpraHu3auwu, OLUEeHWMKy, Oupxe W nuuy, OCYyLIECTBNALEMY BedeHWe peecTpa BrafenbLes
WHBECTULMOHHBIX naes MA® 1 Ha onnaTy pacxogoB, CBA3aHHbIX C JOBEPUTENbHBIM YNIpaBNEeHUEM, paBHa HOMWUHABHO
CTOMMOCTY 1 06€CLIEHNBAETCA NO NCTEYEHNM 25 paboumnx aHEN C AaTbl OKOHYaHMS CPOKA OKa3aHUs YCyT, YCTAHOBMEHHOM

YCMOBMSIMM [I0TOBOPA;

e pebuTopckas 3adormKeHHOCTb Ynpaenstowen koMnaHum MA®, BosHWKILas B pesynbTaTe HapyLUEHUs NPaB BradenbLeB
WHBECTULMOHHBIX NAeB, paBHa HOMWUHAMBHOM CTOMMOCTU 1 06eCLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecLeHeHne pebuUTopCcKon 3aL0MKEHHOCTH, YKa3aHHOW B N.1 HE NPOU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUSI YNpaBMstoLen KoMMnaHui 0 TOM, YTO 3adepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHuns AeBuUTopCKoii 3aA0MKEHHOCTI He SIBRSIETCS CMECTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKUX B 0eATENTbHOCTU OONTKHUKE,

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaoiKeHHOCTU | okasaHus ycnyr Mo,

[ebutopckas 3ag0mKeHHOCTb N0 BO3MELLEHIO HANoroB 13 6roxeTa He 06eCLEHNBAETCS HE 3aBMCUMO OT CPOYHOCTM ee
norawleHus. B cnyyae nonyyeHuns OT HanoroBoro opraHa peLueHust 06 0Tkase B OCYLLECTBNEHUM 3a4eTa (BO3BpaTa) CyMM
U3NULLIHE YMIa4eHHOro Hanora, NPOUCXOaUT NpekpaLleHune npusHanns B NN nebuTopckoit 3a40MKEHHOCTY MO BO3MELLEHNIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u caenkam ¢ npon3BoaHbIMW (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLleHKM Takux caenok B Mpasunax onpeaenenns CYA.
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Mpunoxexue 7
k MpaBunam onpepaenexus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akuynoHepHoe o6Lectso "CaHkT-MNeTepbyprekas Gupxa”

Mpu4nHa BHeCEHNst M3MeHeHWN B MpaBuna: yTOYHEHe TEPMUHA CPELHErOL0BOM CTOMMOCTY YUCTLIX aKTUBOB M OMpeaeneHre
CcnpaBeAny1BOi CTOMMOCTM AEMO3UTOB B KUTAMCKNX H0AHSIX.
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