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Wanoxutb [paBuna onpefeneHnst CTOMMOCTM YMCTbIX aKTMBOB 3aKpbITOrO MaeBOr0 WHBECTULMOHHOMO (hoHAa
HeBukUMOCTH «CaBBIUHCKIME NanaTbl» B CreaytoLlen pegakuum:

HacTosiwpe MpaBuna onpegeneHns CTOMMOCTH YMCTLIX akTUBOB (danee — Npasuna pacyéra CHA) 3akpbiToro naesoro
WHBECTULIMOHHOrO thoHAa HeaBkMMocTh «CaBBuHCKME Nanatbl» (nanee — ®oHa) paspabotaHbl B cooTBeTCTBUM CO CTaHAapTOM
HaumoHanbHOM accoumaumm yyacTHukoB ¢hoHOoBoro poiHka (HAY®OP) o nopsiake onpeneneHus CTOMMOCTYM YUCTbIX akTUBOB
NaeBoro MHBECTULIMOHHOIO (hOHAA 1 CTOMMOCTY MHBECTULIMOHHOIO Nas (aanee — CtaHaapT) paspaboTaHHOM Ha OCHOBAHWMW NyHKTa
2 ctatbi 1 ®epgepanbHoro 3akoHa ot 13 uons 2015 roga Ne223-03 «O camoperynupyembix opraHusaumsx B cpepe puHaHCOBOro
pblHKay C y4eToM TpeboBaHuiA, ycTaHOBMEHHbIX YkasaHueM banka Poccum ot 25.08.2015 N 3758-Y «O6 onpeaeneHum CToMMOCTH
YNCTbIX aKTUBOB MHBECTULMOHHBIX (DOHA0B, B TOM YICIE O NOPSAKE pacyeTa CpeaHeroqoBoi CTOMMOCTM YUCTbIX aKTUBOB NaeBoro
WHBECTULIMOHHOTO (DOHAA M YUCTbIX aKTUBOB aKLMOHEPHOTO WHBECTULMOHHOTO (hOHAA, PacYETHON CTOUMOCTU WHBECTULIMOHHBIX
naeB NaeBblX MHBECTWULMOHHLIX (POHOOB, CTOMMOCTW MMYLLECTBA, NEPEAHHOr0 B ONMaTy MHBECTULMOHHBIX Naes» (Oanee —
YkasaHue).

CTOMMOCTb YMCTbIX aKkTMBOB POHAA ONpeaenseTcs:

- Ha AaTy 3aBepLueHns (OKOHYaHWS) dhopmmpoBaHus PoHAa;

- B Crlyyae NpUOCTaHOBMEHUS Bblgayu, MOraleHWs MHBECTULMOHHbIX NaeB - Ha AaTy BO30OHOBMEHWS UX Bblaauw,
norawleHus;

- rocre 3aBepLUeHmns (OKoHYaHKs) opMupoBaHKs PoHOA - EXEMECAYHO Ha nocnegHnd pabounin AeHb KaneHgapHoro
MecsLa;

- Ha nocnegHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NPMoBpEeTEHNE M NoraLleHne MHBECTULMOHHBIX Naés;

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

- Ha [aTy COCTaBMEeHNs Cucka BnadenbLeB MHBECTULMOHHBIX NaéB B Cry4ae YaCTUYHOrO NOralieHns MHBECTULIMOHHbIX
naés be3 3asBneHns TpeboBaHuin BNagenbLEeB MHBECTULIMOHHLIX NaéB 00 WX noralleHuy;

- Ha nocneaHui pabounin AeHb Cpoka Npuema 3asBOK Ha NPUOBpEeTEHNE AOMONHUTENbHBIX MHBECTULMOHHBIX NAEB;

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

CrtoumocTb unCTbIX akTvBoB ®PoHAa paccumTbiBaeTCs Mo COCTOsHMIO Ha 23:59:59 fgaTthl, MO COCTOSHMIO Ha KOTOPYHO
onpepenserca CYA, C y4eTOM [aHHbIX, PacKPbITbIX Ha YKa3aHHyl daTy B AOCTYMHbIX AN YNpaBAstoLeh KoMnaHuu,
ocyujecTanstowen goseputensHoe ynpaenenue NMN® (nanee — YK, Ynpaenstowas koMnaHus) UCTOYHUKAX BHE 3aBUCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTWULMOHHOMO (poHAa Ha noboi AeHb onpedenseTcs Kak
OTHOLUEHME CYMMbl CTOMMOCTEM YUCTbIX aKTWBOB Ha Kaxabl paboumi feHb KaneHaapHoro roga (ecnm Ha pabouunii AeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX aKTUBOB HE OMpefensnach — Ha NocneaHni AeHb ee onpeaeneHus, NpeawecTsyoLui
TakoMy AHI0) C Havana roga (C gaTbl 3aBepLueHns (OKOHYaHWs) (hOPMMPOBaHUS MAEBOrO MHBECTULIMOHHOTO (POHAA) A0 AaThl
pacyeTa cpegHerogoBoil CTOMMOCTY YUCTbIX aKTUBOB K Y1Cy pabounx gHeW 3a 3T0T nepuog. B uensx onpegeneHuns cpeaHerofoBsom
CTOMMOCTM YMCTbIX aKTUBOB AaToi, 3a kotopyto onpegensetcs CHYA MA®, nonumaiotcs Bce Aatbl onpepenenns CHA MAO,
yKa3aHHble B HacToswux Mpasunax pacyéra CHA.

CTOMMOCTb YMCTbIX aKTMBOB POHAA, B TOM YMCHE CPeaHEerofoBas CTOMMOCTb YUCTbIX aKTUBOB (hOHAA ONpesensieTcs C TOYHOCTLI0
[0 2 3HAKOB NMOCNeE 3ansATON, C NPUMEHEHNEM NPaBMI MaTeMaTUYECKOr0 OKpYrneHus B BantoTe onpeaeneqns CHA B COOTBETCTBUM
¢ Mpasunamu goseputenbHoro ynpaenexus MNMA® (nanee - Mpasuna AY NAD), gencTaylowmmu Ha gaty onpeaenenus CHA.
PacueTHasi CTOMMOCTb MHBECTULMOHHOTO nasi MNP onpeenseTcs ¢ TOYHOCTbIO A0 2 3HAKOB MOCHE 3ansToi, C NPYMEHEHNEM
npaBwu MaTeEMaTUYECKOrO OKpyrneHns B Bantote onpeaenexns CHA B cootsetctaum ¢ Mpasunamu JY M, geicTByowmmMm Ha
paty onpegenenus CHA. CHA onpegensieTcs B CPOkM, YCTaHOBNEHHbIE HOPMATMBHBIMK akTamu baHka Poccu.

Hactoswwwe lMNpasuna pacuéra CHA npumenstoTes ¢ 22.06.2026 roga.



Ornaenexue:

naBa 1. O6wWwme NONoXeHNA, TEPMUHbI U ONpeaeneHnus

naBa 2. OnpegeneHue cnpaBeanMBON CTOUMOCTU aKTUBOB M 06513aTeNbCTB

naBa 3. Kputepun npusHaHma (npekpaLieHms npusHaHus) akTuBOB M 06513aTenbCTB

na.a 4. Mopapok pacuyeTa BeNMYMHbI pe3epBa

naga 5. MpaBuna okpyrneHns npu pacyeTe cnpaBeaIMBOA CTOMMOCTM OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpasnstowein komnaHuen u CneuuanusnpoBaHHbIM

genosutapuem npu onpeageneHn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE MNONOXEHUA

B Hactoswmx MMpasunax pacyeta CYA uCnonb3ytoTCs TEPMUMHBI, NPEAYCMOTpeHHble B paxgaHckom kofekce Poccuiickon
®epepaumm (yactb nepeas) ot 30.11.1994 Ne 51-03, deaepansHom 3akoHe oT 22.04.1996 Ne 39-03 «O pbiHke LeHHbIX Bymar» n
B HOpMaTMBHbIX akTax baHka Poccuu, a Takke criegytoLime TEpMIUHBI 1 ONpeaeneHus:

AKTMBbI — IeHeXHble CPEACTBA, LieHHble Bymaru u/wnm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensiemast B COOTBETCTBUM C 3akoHogaTenbCTBOM Poccuinckon ®epepauum,
Kak pasHuLa Mexgy CTOMMOCTbIO aKTUBOB NaeBOr0 MHBECTULMOHHOrO toHga (panee - MU®) n BennumHol 06s3aTeNbCTB,
nognexaLumx UCNOSTHEHWIO 3a CHET YKalaHHbIX akTUBOB (ganee — 06s3aTenbCTBa), Ha MOMEHT pacuéta CHA M.

MpaBuna pacyeta CYA — BHYTPEHHMIA [OKYMEHT YNPaBMAOLEN KOMNaHUM, PernaMeHTUpYoWmiA NopsigoK onpeaeneHus
CTOMMOCTM YNCTbIX akT1BOB AP 1 CTOMMOCTM MHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, kKoTopas Obina Obl MomyyeHa Npu Npojaxe akTvBa WK ynnadeHa npu nepepave
obszatenbcTBa B xo4e 00bIYHOM CAENKM HAa OCHOBHOM (MnW Hanbonee BbIrOAHOM) PbiHKE Ha 4aTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusx (To eCTb LieHa BbIXOda), HE3aBWCUMO OT TOrO, SIBMSETCH MU Takas LEeHa HenocpeacTBEHHO Habnogaemon mnm
paccunUTbIBAETCA C UCMOMb30BaHNEM OPYroro MeTOAa OLEHKM.

Poccuitckas bupxa — poCCUACKWNA OpraH13aTop TOPrOBIM HA PbIHKE LIEHHbIX Bymar;

WUHocTpaHHas bupixa - HocTpaHHas hoHgoBas bupxa;

Habniopaemas u poctynHas OupxeBas nnowapka — TOproeas Mnowlagka POCCUMMCKON U (MnM) WHOCTPaHHOM Bupxn,
3akpenneHHas B [paeunax pacyeta CHYA k KoTOpoW y YnpaBnstowwen KOMmaHWW ecTb LOCTYM, Kak Hanpsamyto, Tak M yepes
(DMHAHCOBBIX MOCPEAHMKOB, M HA KOTOPOM yNpaBnstoLLas KOMNaHUs UMeeT BO3MOXHOCTb PacrnopsikaTbCsl akTUBOM (aKTUBaMM).
YkasaHHble bupxeBble nnoLiagkv npueegeHbl B Mpunoxerum 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauui ¢ akTUBOM M 0653aTeNbCTBOM NMPOBOAATCA C AOCTATOYHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSAIOLLEM NONYYaTh MHGOPMALMIO 06 OLEHKaX aKkTMBOB UK 0BS3aTENLCTB HA MOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauun, SMUTEHTAMK KOTOPbIX MOrYT ObiTh: (bedepanbHble OpraHbl UCMOMHUTENBHON BNacTy
Poccuinckon ®epepauuy; opraHbl UCNONHUTENBHOM BriacTh cybbekToB Poccuitckon depepauum; poccUinckne opraHsl MECTHOMO
CaMOyrnpaBneHns; POCCUMCKE OpUAMYECKNe NWLA; WHOCTPaHHble OpraHbl rOCYOapCTBEHHOW BRAcTW; MeXOyHapoaHble
(PMHaHCOBblE OpraHusauuy; aaMUHUCTPATUBHO-TEPPUTOPUArbHbIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; MHOCTPaHHble

ropnanyeckmne nuua.



M®U — npon3BoaHbLIN (DUHAHCOBbIN UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeaAeneHnn cnpaseanuBoi CTOMMOCTU - YPOBHU LieH NpuU ONpeaerneHnn cnpaseanueoit CTOMMOCTH
onpegensTcs B cooTBeTCTBAM ¢ MexayHapoaHbIM cTaHgapToM dmHaHcoBon otyeTHocTu (IFRS) 13 «OueHka cnpaBeameom
CTOMMOCTU», BBEEHHbIM B [IeCTBME Ha TeppuTopum Poccuidckoit ®efepaumm npukasom MunucTepcta duHaHcoB Poccuickom
O®epepaumm ot 28.12.2015 Ne 217H "O BBegeHun MexayHapoaHbIX CTaH4APTOB (DMHAHCOBOW OTYETHOCTU U PasbscHeHWi
MexayHapoaHbIX CTaHOapTOB (PMHAHCOBOW OTYETHOCTW B [eWCTBME Ha Tepputopun Poccuickon defepauum v 0 NpusHaHUM
YTPaTMBLLMMM CUTY HEKOTOPbIX MPUKA30B (OTAEMbHBIX MOMNOXeHMI Npuka3oB) MuHucTepcTBa thuHaHcoB Poccuiickon depepaum’.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLIMM AJ11 COOTBETCTBYIOLLErO aKTMBA MM 06s13aTensCTBa 06bEMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LieHHble Bymark, KoTopble BbINyLUEHb! HA TEPPUTOPUN MHOCTPAHHOTO roCyAapcTBa B COOTBETCTBUM C
3aKoHOAATENbCTBOM, MPUMEHAEMbBIM Ha TEPPUTOPUM STOTO FOCYAAPCTBA, HOMUHUPOBAHHbIE B MUHOCTPAHHOM BatOTE MO OTHOLLEHNHO
K HaUWOHanbHOW BanTe rocyaapcTea, B KOTOPOM HaxoauTCs (3aperucTpupoBaH) SMUTEHT AONTOBbIX LiEHHbIX Bymar umu npu
HanWU4uK B yCOBUSX BbINYCKA: KOHEYHbI 3aEMLLMK; NOPYYMTENb UMW rapaHT No 06513aTeNbCTBaM AMUTEHTA, W KBaNU(ULMPOBaHHbIE
B Ka4yecTBe LieHHbIX Bymar B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoit ®egepaumm.

O6beKT apeHAbI - aKTVB, NPaBO Ha UCMOMb30BaHNE KOTOPOro Oblfo NPENOCTaBNEHO apeHAAToOPY apeHaoaaTenem.

1.1. [ns uenei onpeaeneHus cnpaBeanmBoi CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso M, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LIeHHbIX ByMar, 4515 KOTOPbIX ONpeaeneH akTUBHbIN PbIHOK, 1 MOZENM OLEHKM CTOMMOCTM LieHHbIX ByMar,
ANS KOTOPbIX HEe ONpeaeneH akTUBHbINA PbIHOK.
1.2. AKTUBHBIM PbIHKOM AnS LieHHbIX Bymar, OMYLEeHHbIX K TOpram Ha poCCUIMCKON MM MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnogaemas bupxesas nnowagka (poccuiickas unm MHocTpaHHas Bupxu u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIy4ae Hann4us LeHbl 1 HeHyneBoro obbema TOproB Ha AaTy OnpeaeneHns CnpaBeanBoi CTOMMOCTM U COOTBETCTBHS
OHOBPEMEHHO CneaytoLmUM KputepusamM Ha aaty onpegenequs CHA:

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

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

ecnu xots 6bl ogHa bupxa u3 Cnncka locTynHbix 1 HabrnogaeMbix pbiHKOB He packpbiBaeT AaHHbIE O KONIMYECTBE CAEMNOK

C LieHHoi Bymaron).

Kputepuit 0 konnyecTBe CAENOK NPUMEHAETCA B CMy4vae, eCiv Ha BCeX JOCTYMHbIX HabnaaeMbIX pbiHKax, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B JOCTYNHbIX MCTOYHWKAX MHGOPMaLMK €CTb JaHHbIe O KONUYEeCTBE CAENOK. B 0TCyTCTBME KpUTEPUS O
Konu4ecTBe CAenok XoTs 6bl Ha OAHOM AOCTYNHOM HabnAaeMOM pbiHKE ANs ONpPeaeneHnst akTUBHOO pbiHKa MPUMEHSIETCS TOMBbKO
KpuTepuil CoBOKynHoro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu LeHHas bymara TopryeTcs Ha pOCCUIACKOM Brpxe B OCHOBHOM PEXVME TOProB C pacyeTamut B pybnsx 1 B
MHOCTPaHHOI BarioTe M Takue PeXuMbl TOProB AOCTYMHbI 4711 COBEPLUEHUS CAENOK 3a cYeT nmyLecTea lNMAD, coBOKyMHbI 06beM
COenoK onpeaenseTcs no obuemy o6bemy TOproB ¢ pacyeTamu B pybrsix u B MHOCTPaHHOM BantoTe. B ToM crniyyae, ecnv 0bbem
TOProB BbIPXEH B MHOCTPAHHO BanioTe, Ans Lenei onpegenieHns COOTBETCTBUS KUTEPUAM akKTUBHOTO PbiHKA COBOKYMHbI 06beM
Topros 3a 10 ToproBbix AHeN nepeoaunTcs B pybnun no kypcy baHka Poccum Ha gaty onpeaenequst CHA.

B cnyuae, ecnu Ha Bcex AOCTYNHbIX M Habnogaembix GUpXeBbIX NnoLyaakax bbin HETOProBbIN AeHb Ha AaTy onpeaeneHus

CUA, aHann3npPyrTCA AaHHble NOCNeaHEero ToOproBoro AHA Ha AaHHbIX Miowagkax.
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Onpegenexve akTUBHOTO PbiHKa OCYLLECTBISETCA C Y4ETOM TOT0, YTO BO3MOXHOCTb UCMONb30BaHUS AaHHbIX NOCMEAHEro TOProBoro
[HS Ha TOProBbIX MOLWagkax He NPUMEHSETCS B Cryyae, Korga HeToproBblid AeHb (U OTCYTCTBUE TOProOB Ha (POHOOBOM PbIHKE)
CBSI3aH C MPUOCTAHOBKOM TOProB Mo pelleHnto baHka Poccuun, MprocTaHOBKOW TOPrOB B Cryvae [OCTWKEHUS YCTaHOBREHHbIX
Oupxelt NOPOroBbIX 3HAYEHUA UMM MHBIMM COBLITUSIMI (COTNACHO MOTMBMPOBAHHOMY CY)KAEHWKO YNPaBMAOLEA KOoMnaHum),
CMOCOGHBIMM CYLLECTBEHHO MOBMMSATL HA M3MEHEHWE CrpaBeAnMBOI CTOMMOCTM B TaKOW HETOPrOBbIA A€Hb MO CPABHEHMIO C
nocnegHMM TOproBbiM AHEM. B cnyvyae, ecnu BO3HMKWME 06CTOATENbCTBA NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTW)
OnpeaeneHns cnpaBean1Boi CTOMMOCTY akTMBOB, YNpaBnsioLas KoMnaHns 0bs3aHa NpMoCTaHOBUTL Bbliaady, NoralleHue
WHBECTULMOHHBIX NaeB MaeBOro MHBECTULMOHHONO (poHZA MO MPUYMHAM, He 3aBUCSLUMM OT YNpaBfsloLWeid KOMMnaHuM,
Be30THOCUTENBHO TWMa NaeBOro MHBECTULIMOHHOTO (DOHAA U HE3aBWUCUMO OT (PaKTUYECKOrO NPOBEAEHUs Npoueayp no Bbiaave,
MOralleHno MHBECTULIMOHHbIX NaeB B MOMEHT BO3HUKHOBEHMS 0653aHHOCTM MO NPUOCTAHOBIEHNIO.

1.3.  OCHOBHbIM PbIHKOM LiEHHbIX ByMar poCCUICKMX SMUTEHTOB (32 UCKMHOYEHNEM 0BUraLmin BHELHUX 0BIMraLMOHHBIX 3aiMOB
Poccuinckon ®egepauum 1 LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi), 4ONYLEHHbIX K TOpram. Npu3HaeTcs:

1.3.1. MAO Mockosckas 6upxa (ganee no tekcty — MockoBckas 6upxa), ecnn MockoBckas Gupxa SBNSETCA aKTUBHBIM PbIHKOM.
1.3.2. B cnyyae, ecnn MockoBckas Bupxa He SIBNSIETC akTUBHBIM PbIHKOM — poccuickas Gupxesas nnowagka U3 yucna
aKTWBHbIX PbIHKOB, NO KOTOPOW onpeaenieH HanbonbLumin obwimit 06bem caenok No Konn4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbix AHen. [pu oTcyTcTBUM MHCbOpMaLmM 06 06beMe CAENOK MO KONMYeCTBY LieHHbIX Bymar ncnonb3yetcs uHopmaums 06
obBbeme cAenok B AEHEXHOM BbipaxeHnu. [pu paBeHCTBe 06beMa CAENOK Ha PasnnyHbIX TOProBbIX NMOLLAAKAX OCHOBHBLIM PbIHKOM
CYMTaeTCs TOproBas nioLyagka ¢ HanbonbLLMM KONMYECTBOM CLENOK 3a JaHHbIA Nepuog.

1.4. OCHOBHbIM PbIHKOM AN LEeHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB, B TOM Yucre Ans obnurauui BHEWHUX 06nuraLyoHHbIX
3anmoB Poccuickon ®epepauun, SONMOBbIX LiEHHbIX GyMar WHOCTPaHHbIX rocyAapcTs, 0Bnurauuim MHOCTPaHHBIX SMUTEHTOB,
LieHHbIX Bymar MexayHapoAHbIX (PUHAHCOBBIX OpraHU3aLmi, LeHHbIX ByMar MexayHapoaHbIX KOMNaHui, AOMyLLEHHbIX K TOpram Ha
OpraHW30BaHHbIX TOProBbIX NOLaAKaX, NPU3HaeTCs:

1.4.1.  poccuitckas nnowaaka MockoBckasi bupxa — B cnyyae, ecnm B LIENOYKE MECT XpaHeHUst LleHHOM Bymary npucyTcTByeT
HKO AO HPL;

1.4.2.  WHocTpaHHas BGupxa unu poccuiickas Gupka (3a ucknoveHneMm MOCKOBCKOM Bupxu) U3 uncna akTUBHBIX PbIHKOB, MO
KOTOpOW onpegeneH HanbonbLuMin 06LLMin 06 bEM TOProB MO KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX HEW, eCnn B
Lienoyke MeCT xpaHeHus LeHHorn bymarn Het HKO AO HP[.

1.4.3.  Tpn otcyTcTBUM MHCDOpPMaLMKM 06 06beMe TOProB Mo KOMMYECTBY LieHHbIX bymar ucnonb3ayeTcs uHopmaums 06 obbeme
TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 Toproebix gHeN. [pu aToM BenuumMHbl 0Bbema TOProB B BarkoTe KOTUPOBKM
nepesoasTcs B py6nu no kypcy banka Poccun Ha gaty onpegeneHus CHA. Mpu paBeHcTBE 06beMa TOProB Ha pasfnyHbIX TOProBbIX
nnoLyaakax OCHOBHbIM PbIHKOM CYMTAETCs TOProBash MoLaaKka ¢ HanbonbLuMM KONMYECTBOM cAenok 3a nocneaHue 10 ToproBbix
AHen.

1.4.4. Ona obnuraunit BHEWHWX oBnuraymoHHbIX 3aiiMoB Poccuiickon ®epepauun, JOMroBbIX LEHHBIX Gymar MHOCTPaHHbIX
rocyaapcts, 06nuraumnii MIHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3aLyin U WHBIX LEHHbIX
Bymar pOCCWUMCKUX 3MUTEHTOB, HE OONYLEHHbIX K TOpraM Ha OUpXeBbiX MAoLlagkax, OOCTYMHbIX YNpaBnstoLen KoMnaHuu,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBON PbIHOK.

1.5. [1ns uenemn onpeaenexuns cnpaBeannBon CTOMMOCTW akTUBOB POHAA, B Criyvae ecrim OCHOBHBIM PbIHKOM AJ151 LiEHHOM Gymarn
onpepaeneHa Mockosckas 6upka, UCronb3ayoTCs AaHHble UTOrOB TOProB 3a BECb TOProBblil eHb (OCHOBHAS NMIOC LOMNOMHUTENbHAS

TOProeble ceccvm).



naBa 2. OnpepeneHne cnpaBeanMBON CTOMMOCTU aKTMBOB M 00653aTeNnbCTB

2.1 CToMMOCTb aKTMBOB W BennMuMHA 0053aTeNbCTB ONPEAEnsTcs N0 CrpaBegMBOA CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM huHaHcoBoi oT4eTHocTH (IFRS) 13 «OueHka cnpaBeanvBoil CTOMMOCTMY, BBEAEHHBIM B JENCTBUE
Ha TeppuTopun Poccuickon ®Geaepauun npukasom Munuctepctaa mHaHcoB Poccuiickon ®epepauu ot 28.12.2015 Ne 2171 «O
BBeAeHUM MexayHapoaHbIX CTaHOdapTOB (DMHAHCOBOW OTYETHOCTU W PasbscHeHuit MexayHapoaHbIX CTaH4apToB (PUHAHCOBOM
OTYETHOCTU B [eicTBME Ha Tepputopun Poccuiickon ®efepaunn W O NpU3HAHUM YTPATUBLUMMU CUY HEKOTOPbIX MPUKA3oB

(oTmenbHbIX NONOXeHWA npukasos) MuHncTepcTea drHaHcoB Poccuitckon Gegepavumy.

2.2. [lonycTUMble MeTOAbI ONpeaeneHns CnpaBeanuBon CTOMMOCTM LIEHHbIX Oymar.

2.2.1  MeTogbl OLEHKM LieHHbIX Bymar ycTaHoBneHbl B MpunoxeH 1. CnpaBeanmeas CTOMMOCTb SONTOBON LIEHHOM
Bymaru onpegenseTcs ¢ y4eToOM HaKOMMIEHHOro KyNOHHOro Aoxoga. CyMMbl HAKOMMEHHbIX KyNOHHbIX AOXOA0B MO LieHHbIM Bymaram
OLleHMBatOTCA Mo AaHHbIM MockoBCKoM Brpxm (Mpu okpyrneHun 3HadyeHnin HKL ncnonb3yeTcs nopsigok, onucawHbii B Mnase 5). B
cnyyae oTCyTCTBMSI AaHHbIX MockoBckoin Gupxu no HKL CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLEHMBAKOTC B CyMMe, WCYUCIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [A0XO4a, YCTaHOBMEHHOW B PELEHWM O BbiMyCKe
(QoNONHUTENBHOM BbIMYCKE) I NPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHun 3HaveHuit HKL ucnonb3ayetcs nopsiaok,
onucaHHbIN B [nase 5). B cnyyae, ecnv npocneKkToM SMUCCUM LieHHbIX Bymar npeaycMOTPeHbl NepeMeHHble KyNoHb! 1/ HOMUHaT,
BENUYMHA KOTOPbIX HEM3BECTHbI W/WMK 3aBUCUT OT ONpefeneHHbIX rokasaTtenen, 1 OueHka LieHHoW bymaru nponssoguTcs B
YCNOBMSX OTCYTCTBUS aKTWBHOMO PblHKA, TO AN OLEHKW BEMWYMHBI TakUX MiaTexer WCMOMb3yeTcs NopsfoK, ONUCAHHbIA B
MpunoxeHun 4.1.

2.2.2 CnpaBegnvBas CTOMMOCTb LeHHOM Oymarn npusHaetcd pasHon 0 (Homb), B cnyyae oduumansHOro
ony6nukoBaHus coobLyeHns 0 GaHKPOTCTBE SMUTEHTA LiEHHOM Bymary - ¢ faTtbl ochuumanbHOro onyGrkoBaHNs Takoro CoobLLEHs
(3a uckmnioyeHreM cnyyaes Hannuus Ny6nAMYHbIX KOTUPOBOK 3TUX ByMar, b0 oT4eTa OLEHLYMKA Ha AaTy NOCne Havana npowecca
BaHKpoTCTBa M He paHee 6 Mec. B0 MomeHTa pacyeta CYA, npu MCMOMb3oBaHWK OTYETA OLEHLUMKA MPW MOSIBIIEHUM HOBOM
WH(OPMALMA O CHKEHMM BO3MOXHOCTW BOCTPEDOOBAHWS 3a4OMKEHHOCTM WAM CHKEHUM OLIEHKM MOTEHUMambHbIX CyMM K
NONyYeHNo yNpaBnsoLLas KOMNaHUs AOMmKHa B CPOK He 6onee 2 Hedenb NOMyYNTb HOBbIM OTYET OLEHLUMKA NWUBO MpUHATDL
CTOMMOCTb 32[0/KEHHOCTW paBHOM Hymo). CnpaBeanneas CTOMMOCTb aKTUBa, NPU BO3HUKHOBEHWUM MPU3HAKOB 0BecLEeHeHus 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PacCYMTaHHON HabroaaeMbiMW UCTOYHUKaMK LIEHOBOW MHGOpMaLMKA (LEHOBbIMM
ueHTpamu, B T.4. HKO AO HP[I), nossonsioLueit onpegenuts CnpaBeanmBy CTOMMOCTL Ha AaTy onpeaeneHus CHA, onpegensercs
no MeToay NpUBEAEHHOM CTOUMOCTH ByAyLMX AEHEXHbIX NOTOKOB, Y4UTbIBAS KpeAUTHbIE pucku (MpunoxeHue 5)

2.2.3. CnpaBeg/MBasi CTOMMOCTb 3a0SPKEHHOCTM MO CAenKaM C LieHHbIMM Bymaramu 3akioYeHHbIM Ha ycroBusx T+,
OnpeaenseTcs B pa3Mepe pasHuLbl Mexay BbipaxeHHo B BantoTe onpegeneHus CHA MNP cnpaBeanmBoi CTOMMOCTbIO LIEHHBIX
Bymar, SBnAWMXCca NpeaMETOM CAENKX, U CYMMOW CAENKV B BanioTe CAEMNKM, NPUBELEHHON K BantoTe onpegeneHus CHA MA® B
cooTBeTcTBMM € N.2.5 Mpasun pacyéTta CHA.

B crnyyae nonoxutenbHOW pasHWLbl, CAENKa MpU3HAeTCs B COCTaBe akTUBOB (AebuTopckas 3afomKEHHOCTb) Y
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOpCKas 3a40MMKeHHOCTL) Y NpodaBLa, oTpuULaTenbHOM pasHuLbl — B abCOMoTHOM
3HauyeHMM B  cocTaBe 0053aTenbCTB (KPeaMTopCKas 3a40MKEHHOCTL) Y MoKynaTensa/B  cocTaBe  akTMBOB  (pebutopckast

330/KEHHOCTb) Y NpodaBLia.



Mpw onpegeneHny cnpaBeanmBoi CTOUMOCTY 3a0SKEHHOCTM MO CAenkaM ¢ 0Bnuraumusamm, 3aknUeHHbIMU Ha YCNIOBUSX
T+, cnpaBeanmBas CTOMMOCTb 06nMraLyin, ABNSIOLWMXCS NPEAMETOM CLAENKM, C AaTbl 3aKMOYEHUs CAeNKM A0 AaThl nepexoaa npas
COBCTBEHHOCTN Ha LieHHble Bymaru, exxegHEBHO ONPEAENseTCs C Y4ETOM HAKOMMEHHOMO KyMOHHOMO JOX0Aa, ONpeaeneHHoro Ha
[aTy pacyeta no caesnke B COOTBETCTBUW C YCNIOBUAMM CLENKW UK NpaBUaMm OpraHm3aTopa TOProB (MpW OKPYTIIEHNN 3HAYEHWI
HK[ ncnonb3yetcs Nopsiaok, onucaqHbIn B Mnase 5).

CnpaBeanuBasi CTOMMOCTb aKTBa (3@ WCKMOYeHMeM OupxeBbIX onepauuii B pexume ©esagpecHbiX TOPros) npu
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHEHNs, onpeaenseTcs no MeTody NPUBEAEHHON CTOMMOCTM OyAywmX AEHEXHbIX NOTOKOB,
yUMTbIBas KpeanTHble pucky (Mpunoxexue 5).

2.24. CnpaBefnneas CTOMMOCTb 3af0IKEHHOCTW NO CAENkaMm C BarnioToW, 3aKMKYEHHbIM Ha ycnosusx T+,
onpesensieTcs B pasvepe pasHuLbl MeXy Tekylled CnpaBeanvBoi CTOMMOCTHIO BamioThl, SBASHOLLENACS NpeaMEeTOM CAENKW,
BblpakeHHoW B BanwTe onpegeneHus CYA TIAD, u cToMMOCTbIO BamioThbl, 3aMKCUPOBAHHOM B [OrOBOpe Ha Agaty
UCMOSHEHUS COENKM, BblpaxeHHo! B BantoTe onpegeneHus CHA MU B cooteetcteum ¢ n.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHOM pasHuLbl, caenka npuaHaeTcs B coctase aKTMBOB
(oebutopckas 3a0MKEHHOCTD) y NokynaTens/ B coctaBe  00s3aTensCTB  (KpeauTopckas 3a40MKEHHOCTb) Y MpOAaBLa,
OTPULATENBHON pasHuLbl — B aBCOMIOTHOM 3HAYEHWUM B COCTaBe 0053aTenbCTB (KPEAUTOPCKas 3a40MKEHHOCTb) Y MokynaTens/s
cocTaBe aKTUBOB (gebuTopckas 3agomKeHHOCTb) y NPoAaBLa.

CnpaBeanuBasi CTOMMOCTb aKTIBa, NPW BO3HUKHOBEHUM NPU3HAKOB 0BECLEHEHMS, ONpeLensieTcs N0 MeTOAY NPUBEAEHHOM
CTOMMOCTM OyayLWnX [LEeHEXHbIX MOTOKOB, YuMTbiBas KpeauTHble pucku (Mpunoxenue 5), 3a WCKNIOYeHMEM OMPXKEBBIX U
BHEDOMPKEBBIX COENOK C BamioToM, B KOTOPbIX MPeLyCMOTPEHbI CTaH4APTHbIE YCMOBUS PacyeToB, UCMONb3yEMbIE Y4ACTHUKAMM
PbIHKa B OTHOLLEHWM COENOK «CNOT» A71s1 COOTBETCTBYIOLLMX BarOTHBIX Nap Ha BantoTHOM pbiHke MOCKOBCKOW BMpXxu.

2.2.5. [Ins ocTanbHbIX CNy4YaeB OLIEHKM LieHHbIX Bymar, TekyLas cnpaBeanusas CToMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTWBMPOBAHHOTO CYyXAEHUS YNpaBnsiowen KoMnaHuM B Crydasix, npesycMOTpeHHbIX MMpasunamu pacdeta CYA,

nopsaoK hopM1poBaHUs KOTOPOro codeputcs B nyHkTe 2.9 Mpasun pacuéra CHA.

2.3. [lonyctMmble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBepnuBas CTOMMOCTb AEOMTOPCKON 3af0MKEHHOCTU NO NPOLEHTHOMY (KyNmOHHOMY) AoxoAy NoO JONroBbIM

LieHHbIM ByMaram onpefenseTcs B criefyoLem nopsake:

B pasmepe, OrnpefefieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYHOLEro 06s3aTensCcTBa (4aTy WUCTEYeHus
KyNnOHHOIO nepuoja) B COOTBETCTBUM C AaHHbIMK, npegocTtasneHHeiMn HKO AO HP[] B BantoTe Bbinnathl (Mpu UX OTCYTCTBUM — C
yCroBUsSIMW Bbinycka LieHHoi Bymaru ¢ yyetom TpebosaHuii Inasbl 5 Mpasun pacyeta CHA), 1 ncxoas 3 konuyecTsa LeHHbIX Bymar
Ha [aTy HaCTYNNeHus YKa3aHHOro Cpoka C yka3aHHOW 4aTbl 40 HACTynneHus Haubonee paHHei U3 aar:

- (aKT4ECKOro NCMOMHEHNS IMUTEHTOM 06513aTENbCTBA;

- CTEYeHUst 7 OHEBHOro cpoka (paboune AHM) C AaTbl HACTYMNEHMS CPOKa WUCMONMHEHUs 06s3aTenbCTBa POCCUMCKUM
amuteHToMm, 10 gHEBHOro cpoka (paboume AHM) C AaTbl HACTYNEHWS CPOKA MUCMONHEHNS 0693aTenbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpoku, knaccucukaums Takon 4ebUTopcKon 3aA0MKEHHOCTM B KaYeCTBE OnepaLioHHON U NOLAXOA K OLEHKEe YCTaHaBNWBAOTCS B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA).

[ns ponroBbIx LieHHbIX Bymar, HOMUHUPOBAaHHbIX B MHOCTPAHHOW BankoTe, Npu pacyeTe obLei cnpaBeanmBon CTOMMOCTH

Aebutopckon 3a40mMKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOXO4Y UCNONb3yeTCs NOpPsiAoK, ONUcaHHbIN B [nase 5.



CnpaBegnmMBas CTOMMOCTb aKTMBA, MpY BO3HWKHOBEHWM MpPWU3HAKOB OOECLIEHEHUs, OMnpefensieTcs Mo METoAy

NpUBELEHHOM CTOMMOCTY ByayLinX JEHEXHbIX MOTOKOB, YUUTbIBas KpeauTHble pucki. (MpunoxeHue 5)

2.3.2. CnpaBeanuBasi CTOMMOCTb [A€OMTOPCKOM 3aAO0KEHHOCTM MO 4YaCTUYHOMY/MONMHOMY MOralWeHUH 3MUTEHTOM
OCHOBHOIO A0JIra MO A0NTOBbIM LiEHHbIM Bymaram onpeaenseTcs B CrieaytoLlem nopsiake:
a) B pa3mepe, ONMpeAeneHHoM Ha AaTy HacTynneHns Cpoka WUCMOMHEHWUS COOTBETCTBYHOLLEr0 0bs3aTensCTBa B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa LIEHHON Bymaru, MCXOAs U3 KONMYECTBa LiEHHbIX Bymar Ha AaTy HaCTynneHus Yka3aHHOro CpokKa - C ykasaHHOM
Aatbl 40 HaCcTynneHus Hanbonee paHHen U3 aat:
- (PaKTNYECKOro UCMOMHEHNS BMUTEHTOM 0653aTeNbCTBA;
- UCTeYeHUs1 7 OHEBHOro cpoka (paboune gHW) ¢ AaTbl HACTYNMEHUS CPoka WMCMOMHEHWs 0053aTenbCTBa POCCUACKAM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ gaThl HACTYNNEHMS CPOKa UCMONHEHNS 0653aTenbCTBa MHOCTPaHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon 4ebUTopcKon 3a80MKEHHOCTH B KQYECTBE OMEPALMOHHON 1 NMOAXOA K OLIEHKE
ycTaHasnvBatotcst B [Mpunoxerun Ne6 k Mpasunam pacyeta CHA);
CnpasegnuBas CTOMMOCTb aKTMBa, NP BO3HUKHOBEHWW MPU3HAKOB OOECLIEHEHWS, ONpedensietcs no MeToay NpyUBEAEHHOM

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

2.3.3. CnpaBegnuBas CTOMMOCTb AEOMTOPCKOW 3aAOMKeHHOCTM NO Bbinnate AUBUAEHAOB NO aKUMAM, AOXoaa no
Aeno3uTapHbIM pacnuckam, NasM naeBbIX MHBECTULMOHHLIX YOHAOB M NasM (aKUMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
¢oHp0B onpegenseTca Ucxoas u3:

KONMWYeCTBa aKLMit/Aeno3nuTapHbIX pacrncok/naes naesbiX MHBECTULMOHHbIX POHAOB/ NAeB (aKLMIn) MHOCTPAHHbBIX MHBECTULMOHHDIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOPYo ONpeaensalTcs nuua, UMEtLLMe NpaBo Ha nomnyyYeHne auBuaeHaa
(ooxoma) 1 06bsBNEHHOTO pa3mepa AvBMAeHa (A0X0Aa), NPUXOAALLErocs Ha OAHY aKLMIo (4en03uTapHY0 pacnucky, nait naesoro
WHBECTULIMOHHOTO (hOHAA WNW Mamn (aKumio) MHOCTPAHHOTO MHBECTULMOHHOMO (hOH4A) COOTBETCTBYHOLLEN KaTeropuu (Tuna) 3a
BbIYETOM Haroros 1 C6OpOoB B Cryyae, ecrnu 370 NPUMEHNMO.

[ebuTopckas 3ag0MmKEHHOCTb MO MPUYUTAOLLMMCS K MOMyYeHU0 AMBUAEHAAM NPU3HAETCA KaK akTWB C NepBOro AHS, Koraa
LieHHble Bymaru HauMHatoT ToprosaTthecs be3 yueTa AMBMAEHAOB (3KC-AMBMAEHAHAS AaTa).

[ns UeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB 3KC-OMBMAEHOHAS AaTta onpefenseTcs No MHGopMaLmun ¢ UCNONb30BaHUEM
MHGOpMaLMK O TakoW AaTe, NPEeAOCTaBMNEHHON MHAOPMALUMOHHON cucTemMon MHTepdakc. [ns poccunckmx LeHHbIX Bymar akc-
AVBUOEHAHas AaTa onpedenseTcs kak AeHb ukcaLmy crmeka nuL, MMetoLwX Npaso Ha nonyyeHne goxoga. Ecnum aeHb cukcaumm
crmucka nuu He SBNSETCS TOProBbIM AHEM, AWBUAEHIb! YYUTLIBAIOTCS B TOProBbIi A€Hb, NPEALLECTBYIOLLMIA AaTe (uKcaLmuy crnucka
ML, N HAYNCIAKOTCA Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cyete geno N Ha aKC-aMBMUAEHAHYIO OaTy, 3a BbIYETOM
HanoroBbIX YAEPXaHWA M KOMUCCUA Npu UX Hanuumu. OJHOBPEMEHHO C HAYMCNIEHMEM, OCYLIECTBNSIETCS KOPPEKTUPOBKA
QVBUOEHAO0B C YYETOM CAENOK, MOAMexallux UCNOMHEHMO 0 AHA (BKMoYas AaTy) dmKkcaumn Cnucka nuL, MEtoLWmX npaBo Ha
nonyyeHve Joxoaa.

B cnyyae otcytcTBMs ocuumManbHOM MHGOPMaLMK O pa3Mepe Hanora Ha JoXodbl MO LieHHbIM BymaraM WHOCTPaHHbIX
9MWTEHTOB, MOAMNEXaLlero yaepxaHuo, NPUMEHSIeTCS MakCcUManbHO BO3MOXHas CTaBka Harora B pasmepe 30%. Mo dakty
NOCTYNMeHMs Taknx AOXOLOB/OMBMAEHA0B Ha GaHKOBCKME cyeTa ynpasnstowen komnadum [.Y. NN B pasmepe, BKOYAKOLWEM B

cebs cymMmMy Harora, NpoUCX0aUT AOHauMcneHne 1e6UTOPCKON 3al0MKEHHOCTM HA CyMMY Hanora.



Knaccudmkauwms Takoin 4ebutopckoit 3ag0MmKeHHOCTU B Ka4eCTBE OnepaLyoHHON 1 NOAX0Z K OLEHKe YCTaHaBNMBaloTCS B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA

CnpaBseanusas CTOMMOCTb aKTUBa, NPpW BO3HUKHOBEHUM NPU3HAKOB 0BeCLIeHeHus, OnpeaenseTcs no MeToay NpyBeAEHHOM
CTOMMOCTM BYayLLMX AEHEXHbBIX NOTOKOB, YYMTbIBAs KpeanTHble pucku (MpunoxeHue 5).
2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei AeOMTOPCKON 3aA0IKEHHOCTHM OnpeaenseTcs:

1) B CcymmMe ocTaTka 3afOrPKeHHOCTW Ha Aaty onpegenedns CYA B OTHOLIEHWW OnepaLyMOHHOM Lebutopckoi
330MKEHHOCTW W OTAENbHbIX BULOB 3a0MKEHHOCTU B TEYEHWE YCTAHOBMNEHHOTO CPOKa B COOTBETCTBMM C MMpunoxeHnem Ne 6 K
Mpasunam pacyeTa CYA;

2) B CymMMe, OMpeAerneHHoN C MCMoMnb3oBaHWeM MeToda MpUBEAEHHON CTOMMOCTW OyayLiuxX AEHEXHbIX NOTOKOB

MpunoxeHnem Ne5 k HacToswwm Mpasunam pacyeta CHA, B MHBIX Cryvasix C MOMEHTa NPU3HaHUS 40 HACTYMEHNS CPOKa NOSTHOMO
norawleHus 3af0MKEHHOCTH.
[ebutopckasi 3a40MKEHHOCTb YUMTLIBAETCS Ha Kaxayt gaty onpegeneHunss CYA. B cnyvae, ecnn pasmep aebutopckoi
3a[10IPKEHHOCTU HEe MOXET BbITb TOYHO ONpefeneH, UCnonb3yeTcs METOA annpoKCUMALN BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUI 3a NpedblayLiue Nepuodbl C y4eToM YCMOBUIA JOroBOpa, a TakKe C YYETOM BO3MOXHbBIX U3MEHEHUI, O
KOTOpbIX YNpaBnstoLLEe KOMNaHu U3BECTHO Ha aaty pacyeta CHA.

Ecnu B pesynbrate coBeplueHus caenok ¢ umylectsom MNP BosHkaeT aebutopckas 3agomKeHHOCTb U COrnacHo
YCNOBUAM CENKW He OnpeaerneHa KOHKpeTHas 4ata ee noralleHnsl, HO yka3aH npefenibHbld CPOK, B TEYEHWe KOTOPOro Takas
3a[0IMKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans onpeaeneHns cnpaBesinBoi CTOMMOCTM CPOK NOraLleHns Takow 3af0IKEHHOCTM
NPUHUMAETC MakcUMarbHbIM B OTCYTCTBME OBOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CyXOEHWS YNpaBnsoLLen KonaHum
00 MHbIX CPOKaX MoralleHns Tako 4ebUTOPCKON 3a40MKEHHOCTH.

Ecnu ycnosua caenku He copepxaTr KOHKPETHOW AaTbl moralleHus febuTopckoit 3af0IKEHHOCTU U OTCYTCTBYET
npeAenbHbIi CPOK NOraleHus, To ANs Leneit onpeaeneHns cnpaBeannBoi CTOMMOCTU TakoM CPOK MOXET ObITb YCTaHOBMEH Ha
OCHOBaHM 060CHOBAHHOIO JKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHWS YNPaBNSIHOLLEN KOMMAHMM.

2.4. [lonycTUMble METOAbl OLEHKW CnpaBeAnyuBONW CTOMMOCTM AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnouas
COrnaweHnsi 0 MUHUMaNbLHOM HEeCHWXaeMOM OCTaTke), OPOKepCKMX cyeTax M AeHEeXHbIX CPeACTB, pasMelieHHbIX BO
BKNagax B KpeAUTHbIX OpraHu3auusax no Aorosopam 6aHKOBCKOro Bknapa (aanee — 4enosur).

Cnpaseanneasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YWCIE Ha BaroTHBIX CYETaX, OTKPbITbIX Ha UMS
Ynpasnstoweit komnanum [.Y. MO, onpegensercs B cyMmMe ocTaTka Ha cyeTax. CnpaBegvneasi CTOMMOCTb AEHEXHbIX CPEACTB,
HaxogAwmxcs y 6pokepa (aebutopckon 3agomkeHHOCTY Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarbHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cneumanbHoM Bpokepckom cuete Gpokepa.

B cnyyae, ecnu 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MAHUMANbHOM HECHUKAEMOM OCTaTKe OEHEXHbIX CPEACTB Ha
pacyeTHOM cueTe, CrnpaBefnMBas CTOMMOCTb MPOLEHTHOrO AoXoda MO AEHEXHbIM CpefcTBaM MPU3HAETCS paBHOM CymMme
HaAYMCNEHHbIX NPOLEHTOB, UCXOASA U3 CTaBKW, NPEAYCMOTPEHHON TakuM COrMalleHNeM B cocTaBe AebUTOPCKON 3a40MKEHHOCTH B
Cnyyae, ecrnu yCnoBus HauuUcneHus NpoLEHTOB NO3BONSIOT PaccunUTaTh UX pasmep.

B cnyyae, ecr Ha OCTaToK JEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe BGaHKOM HauMCrIATCA NPOLEHTbI, NpU 3TOM
OrPaHWYEHN Ha UCMONb30BaHWE LEHEXHbIX CPefCcTB He HaknaabiBaeTCs, Take NPOLEHTLI MPU3HAIOTCS B KayecTBe 4oxoda B
MOMEHT MX 3a4ncneHnst GaHKoM Ha pacyeTHbIN CHET.

CnpaBeanuBasi CTOMMOCTb EMO3UTOB B TEYEHe MaKCUMarbHOMO CpoKa, NpeyCMOTPEHHOIO JOrOBOPOM, ONPeaeNseTcs:



v/ B CyMMe OcTaTka [IeHEXHbIX CPEACTB BO BKITAAE, YBENMYEHHOTO HAa CYMMY MPOLIEHTOB, PAcCUMTaHHbIX Ha AaTy ONpefeneHus
CYA no cTaBke, NpeaycMOTPEHHOI JOrOBOPOM, ECIM CPOK NOralleHnst 4enoanta «4o BoCTpeboBaHus»;

v/ B CyMMe OcTaTka [IeHEXHbIX CPEACTB BO BKITAAE, YBENMYEHHOTO HA CYMMY MPOLIEHTOB, PACcCUMTaHHbIX Ha AaTy OnpefeneHus
CYA no cTaBke, NpeayCMOTPEHHOI AOrOBOPOM AMS yAEPXaHUs AEHEXHbIX CPEACTB BO BKNaZe B TEYEHWE MaAKCUMasbHOMO
CpoKa (BKMOYas AEN03uTbl, AaTa NoraleHns KOTOpbIX MPUXOANTCS Ha APYroM OTYETHBIN rog), NpeayCMOTPEHHOTO 4OrOBOPOM,
€CNM CpoK norawenus Bknaga He 6onee 1 (OgHoro) roga v CTaBka NO AOrOBOPY COOTBETCTBYET PbIHOYHOW Ha AaTy
onpeaeneHuns cnpasefmeon ctoumocTtyn (Mopsiaok onpeaeneHnst poIHOYHON CTaBKM M NOPSAOK OnpefeneHust BenuYMHbI
[OMYCTUMOrO OTKITOHEHMS OT PIHOYHOW CTaBKM yCTaHaBMBaeTcs B [punoxeHun 2 K HacToswwmm Mpasunam pacyeta CHA);

v/ B CyMMe OnpefeneHHoN ¢ 1CToNb30BaHEM METOAA NPUBELEHHON CTOMMOCTY ByayLNX AEHEXHbIX NOTOKOB - B MHbIX CIyYasx
(MpunoxeHue 2 k HacToswmm Mpasunam pacyeta CHA);

v' He3aBMCMMO OT yKa3aHHOrO BbILLE B TOM Clyuae, ecri Aeno3nT (BKNaj) pa3MeLLeH B BantoTe, B koTopon baHkom Poccum He
PacKpbIBalOTCA CBEEHUS O CPEAHEB3BELIEHHBIX MPOLEHTHbIX CTaBKax MO MPWBIIEYEHHbIM KPEAWUTHbIMW OpraHu3aLmsMi
BKMagam (penosntam) HeUHAHCOBBLIX OpraHu3auui B pybnsix M MHOCTPaHHOM BamioTe — B CyMME, ONpeAeneHHom ¢
CNONb30BaHWEM METOLa NPUBEAEHHON CTOMMOCTH ByayLIMX AEHEXHbIX MOTOKOB C Y4ETOM KPEAUTHbIX PUCKOB (IMpunoxeHue
5 Kk HacToswwmm lMpasunam pacyeta CHA).

B cnyyae BHeCEHWS W3MeHeHUs B YCOBUS OnpefeneHus cpoka [0roBopa, MakCWManbHbI CPOK onpedensercs B

COOTBETCTBM C U3MEHEHHBIM CPOKOM AENo3nTa, AeiCTBYIOLMM Ha faTy onpeaeneHns CHA 6e3 cyMMUpoBaHHsi CPOKOB JenosuTa.

CnpaBeanuBasi CTOMMOCTb aKTVBa, NpY BO3HUKHOBEHUM NPU3HAKOB 0BECLEHEHMS, ONPeLensieTcs o MeTOAY NPUBEAEHHON
CTOMMOCTM ByAYLLMX AEHEXHBIX NOTOKOB, C Y4ETOM KpeauTHOro pucka. (Mpunoxenue 5). Mpu 3TOM B LeNsX Takoi OLEHKN LEHEXHbIX
CPELCTB, HAaXOAALLMXCA Ha crielnanbHOM Gpokepckom cueTe Gpokepa, KOHTPareHTOM NPU3HAETCA KpeauUTHAs opraHn3aums/baHk, B
KoTOpoW y Bpokepa OTKPbIT CnewLuanbHbIi GPOKEPCKMiA CYeT.

OnpepeneHne pbIHOYHOM CTaBKM MO Aeno3nTaMm WCMOMb3yeTcs C YY4eTOM Cpoka, OCTaBLUErocs A0 MoraleHuns
(conocTaBMMOro cpoka).

CnpaBeanuBasi CTOMMOCTb AENO3WUTOB, ONpedensiBLIAsCS C MOMEHTA NepBOHAYanbHOrO0 NpU3HaHUsS B CyMMe ocTaTtka
AEHEXHbIX CPEACTB BO BKMNaje, YBEIMYEHHOTO Ha CyMMY NPOLIEHTOB, C MOMEHTA, KOrfa CTaBka, NpefyCMOTPEHHas 4OrOBOPOM A1
YAEPXaHUs OEHEXHbIX CPEACTB BO BKaJe B TEYEHMEe MAKCUMANbHOMO CPOKa, BbIXOAWT 3a rpaHuLbl Avana3oHa BONaTMIbHOCTY
PbIHOYHOM CTABKM Ha AaTy onpefeneHnst cnpaBeanvBoON CTOMMOCTM, ONPEAEnseTcs ¢ UCNONb30BaHNEM MeToda MpUBELEHHON
CTONMOCTU ByayLUMX AEHEXHBIX NOTOKOB. (IpunoxeHue 2)

C MOMeHTa, KorAa cnpaBeanuBas CTOMMOCTb AEN03UTa HaUMHAET ONpeLensTbCs C MCNONb30BaHNEM MeTOLa NPUBELEHHON
CTOMMOCTM ByayLUMX AEHEXHBIX NOTOKOB, METOZ ONPEeLeNieHns CpaBeanMBON CTOMMOCTH B CYMME OCTaTKa JEHEXHbIX CPEACTB BO

BKnage, yBenM4eHHOro Ha CyMmy npoLEHTOB, HE NMPUMEHAETCA.

2.5. Bantwota onpegenenna CHA ®onpa - pyonu PO.

CTOMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPaKEHHAS B BANOTE, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHnmaeTcs
B pacyeT CHA B BantoTe pacyeta CHA no bupxeBomy kypcy 3akpbitus (TOD) MAO «MockoBckas Bupxay Ha gaty onpegenerus ux
CnpaBean1Boi CTOMMOCTH (fanee gata —T).

Ecrv Bupxeson kypc 3akpbita (TOD) MAO «Mockosckasi bupxa» Ha gaty T oTCyTCTBYeT, TO UCMONb3yeTcs GupxeBoi
kypc 3akpbitus (TOM) MAO «MockoBckas bupxa» Ha aTy xe gaty. B criyuae otcyTcTBus bupxeBbix kypcos 3akpbiTis TOD n TOM

MAO «MockoBckas Bupxa» Ha gaty T, ans pacyeToB 1cnonb3yeTcs Kypc LieHtpansHoro bawka Poccuiickoit ®egepaumm
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Kypc LeHtpanbHoro 6aHka Poccuiickoit ®egepaumn ucnonb3yeTes 4N1s BanioT, YCTaHaBNMBAEMbIX M NyBrMKyeMbiX COrnacHo
YkasaHus banka Poccim ot 03.10.2022 Ne6290-Y. B Tom crnyuae, ecnu ocuumarnbHbIi Kype Takom BankoTbl HE YCTaHOBMEH baHkom
Ha gaty onpegeneHus CHA doHpaa, ans nepecyeta B pybnn McnonbayeTes Kype BanioThl, YCTaHOBNEHHbIM baHkom Poccun Ha
NpeabIayLlyto faty
[ins KypCcOB MHOCTPaHHbIX BanOT MO OTHOLLEHMIO K py6nto, oduumanbHble Kypebl KOTOPbIX HE yCTaHaBnnBaloTcs bankom Poccum,
NPOM3BOAMTCA PACYET KPOCC-Kypca Takom BantoThl K pybito. Kpocc-Kypc MHOCTpaHHOM BantoTbl, ONPEAENSETCS Ha OCHOBE 3Ha4YEHWI
kypcos BamtoTbl K gonnapy CLUA, npepoctaBnsembix uHopmaumoHHoit cuctemon MC Wntepdpake u kypca pgonnapa CLUA,
onpegensiemoro LieHTpaneHbiM 6aHkom Poccuiickon depepauum:
RErub = REusd t-1*RErub/usd t,

roe RErub — konnyecTtso pybnei 3a eqyHnLYy BantoTbl,

REusd t-1 — konnuyectso gonnapos CLUA 3a eauHuLy BanioThl Ha AeHb, NPEALLIECTBYOLWMIA faTe ONpeaeneHus kypea
BanoThI,

RErub/usd t — konunyectBo py6bneit 3a oguH gonnap CLUA.

2.6. lonycTUMbIe MeTOAbI OLIEHKN TPeOOBaHMN U3 KpeaUTHbLIX AOTOBOPOB U JOrOBOPOB 3aMMa.

CnpaBeanuBas CTOMMOCTb aKTUBOB B TEYEHME MAKCMMabHOTO CpOKa, NpeayCMOTPEHHOTO AOrOBOPOM, ONpeaensieTcs B
COOTBETCTBMM C [MpunoxeHnem 5 k HacToswwmm Mpasunam pacyeta CHA.

lMpocpoyka McnonHeHust 0653aTenbeTB 40 5 pabounx gHel He cumtaetcs CobbiTMeM 0BeCLEHEHNS B OTCYTCTBME WHbIX
npu3HakoB obecLieHeHns/gedonTa KOHTpareHTa.

Ecnv goroBop He cooepkWUT KOHKPETHOW daTbl MoralleHus, Takas AaTta onpedensietcsl Ha OCHOBaHUWM 3KCMEepTHOro
(MOTWBMPOBAHHOIO) CYXAEHWS YNPaBNSHoOLLEN KOMNaH!1, KOTOpoe AOIMKHO coaepxaTb 0B0CHOBaHHbIN BbIBOA O CPOKe BO3BpaTa
CCyAbl, OCHOBaHHbIA B TOM YKCrE HA COBCTBEHHOW MpakTuke paboTbl C aHaNoOrMyYHbIMM 3aeMLumkami 1 (unm) obLLei peIHOYHOM
NpaKT1Ke NoralleHns aHanormyHbIX CCya W UHbIX AaHHbIX.

B cnyyae BHeCeHWs M3MEHEeHMs B YCrOBWS OMNpefefieHus Cpoka AOroBOpa MaKCUMarbHbIi CPOK OnpegensieTcs B
COOTBETCTBUM C U3MEHEHHBLIM CPOKOM KpeauTa (3aiiMa), AeicTByowmmM Ha aaty onpeaenenns CHA, npuyem HakonneHwe cpoka
kpeauTa (3ainma) He NPOMCXOANT.

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

2.7.1. Knaccudhmkaums JOroBopoB apeHab! 1 onpegeneHne cpoka apeHabl.

2.7.1.1. Knaccugukaums [oroBopoB apeHabl.

B uensx npuMeHeHNs KpUTEPUEB NPU3HAHUS 1 BbIBOpPa METOLOB OLEHKM AOTrOBOPbI apeHAbl KNacCUgULmMpyOTCs B Ka4ecTBe:
- KPaTKOCPOYHOM apeHsbl;

- apeH/bl, B KOTOPOI 0OBEKT apeHAbl MEET HI3KYK CTOMMOCTb;

- MPOYMX JOTOBOPOB APEHAbI.
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[orosop apeHabl, no kotopomy apeHgatopom sensercs YK [.Y. MA®, knaccuduumpyetcs B kayecTBe KpaTKOCPOYHON apeHapl,
€CNM Ha JaTy Havana apeHdbl (Ha gaTy Knaccudukauum LOroBopa apeHbl) CPOK apeHdbl OnpefeneHHbl B COOTBETCTBUM C
nognyHkTom 2.7.1.2 coctasnseT He 6onee 12 mecsiLieB. [loroBop apeHab!, KOTOPbI COREPXUT ONLMOH Ha NOKYNKy 06bekTa apeHabl,

He SIBNSeTCS KpaTKOCPOUHON apeHoN.

[orosop apeHabl, no kotTopomy apengatopom ssnsietca YK [1.Y. MA®, knaccudmumpyeTtcs B ka4eCTe apeHzbl, B KOTOPON 06bEKT
apeHabl UIMEET HU3KYH CTOMMOCTb, ECIM CpaBea/IMBas CTOMMOCTb 06beKTa apeHabl B HOBOM COCTOSHWM He npesbiwaeT 300 000
pybreit. ApeHaaTop AOMKEH OLeHMBaTb CTOMMOCTb 06bEeKTa apeHfbl Ha OCHOBE CTOMMOCTY aKTUBa, Kak ecrit 6bl OH Bbln HOBbIM,

BHE 3aBMCUMOCTK OT BO3pacTa akTnBa. Obbekt apeHabl MOXET UMETb HU3KYI0O CTOMMOCTb TOJTbKO B TOM Cly4ae, ecni:

a) apexgatop (YK 1.Y. MA®) moxeT nonyunTb BbIrogy OT MCMONb30BaHWS obbekTa apeHabl nMbo B OTAENbHOCTH, MO0 BMECTE C
APYrMMU pecypcamu, K KOTOpbIM y apeHaaTopa umeeTcs cBoOOAHbIA JOCTyN; U
0) 0ObeKT apeHzbl He HaXOAMTCA B CUNbHOM 3aBUCUMOCTY OT APYriX aKTUBOB UI B TECHOW B3aMOCBSA3M C HUMM.

YKa3aHHble YyCnoBus aHanM3npyTcA ynpaBnmomelh KOMNaHuen u noATBePXKAATCA MOTUBMPOBAHHLIM CYXAEHUEM.

CnpaBegnuBas CTOMMOCTb 06beKTa apeHabl OnNpeaensieTcs B COOTBETCTBUN C YCTaHOBNEHHbIMU MMpaBunamu onpegenexns CHA
MeTOLaMM OLIEHKM CripaBeLIMBOIA CTOMMOCTM NSt COOTBETCTBYHOLLMX aKTUBOB.

Ecnmn apengatop (YK [1.Y. MN®) npegocTaBnseT akte B cybapeHy, rmaBHbIA 4OrOBOP apeHbl HE YAOBNETBOPSET KpUTEPUSAM
KnaccucukaLmm B kKa4ecTBe apeHzbl akTBa C HU3KON CTOUMOCTbHO.

[orosop apeHabl, apeHaatopom no kotopomy sensetca YK [.Y. MA@, knaccudmumpyeTcs B Creayowmx cutyaumsx:

A) B Cryyae 3aknioyeHns 4OoroBopa apeHabl — B Hanbornee paHHIoo 13 aaT:
o B gaty nepegaun YK [1.Y. MO obbekta apeHasl no akTy npuema-nepesavu;
® B [1aTy roCyapCTBEHHO perucTpaLun Jorosopa apeHabl, Cin B COOTBETCTBUM C 3akoHO4aTeNbCTBOM Poccuitckon ®eaepaLim

[I0TOBOP apeHabl NOANEXUT roCyAapCTBEHHON PerucTpaLm;

B) B cnyuae npuobpeteHus B cocTas umyLectsa M HeABWKMMOCTM, HAXOASLLENCS Ha 3eMENBHOM Y4acTKe, HE NMPUHaAMexXaLLeM
npoAaBLy Ha npaBe COBCTBEHHOCTH — B ATy rOCYAApCTBEHHOM perucTpaumm npasa obuien 4oneson coOBCTBEHHOCTM BNaaerbLeB
WHBECTULMOHHBLIX naeB AP Ha npuobpeTeHHy HeABWXMMOCTb, €CMM MHOE He NpedyCMOTPEHO CAENKOW (BOroBOpoM), Ha

OCHOBaHWK KOTOpOVI COOTBETCTBYKOLLAA HEABMXMUMOCTb Obina an|o6peTeHa B COCTaB MMyLLiECTBa Mno;

B) B cryyae BO3HWUKHOBEHWS (MepeAayu) npaBa apeHmbl Mo MHbIM OCHOBaHWSIM, BKIoYast YCTYNKy NpaB Mo [OroBOPY apeHAbl — B

[aTy BO3HUKHOBEHMSI (Nepegaym) npaea apeHabl;
I B cnyyae pobaBneHns npasa Nofb30BaHNS N0 AEHCTBYHOLLEMY AOrOBOPY apeHbl OAHUM UMW HECKONbKMI 0BbekTamn apeHabl

3a OTZenbHYI apeHaHyK nnaTty (B 3TOM Cryyae NonyyYeHHoe NMpaBo MONb30BAHMS pacCMaTpUBAETCS KAk OTAEMbHbIA 4OroBOP

apeHabl):
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e ecrn [OroBOp apeHabl MOAMEXMUT rOCYLApCTBEHHON PErucTpauun 1 OBbEeKT apeHabl HaxoauTCs B rOCYAApCTBEHHOW WM
MYHULMNanbHOM COBCTBEHHOCTM — B Hambonee paHHIoW U3 faT: B ATy BCTYMEHWS B CUNY COOTBETCTBYIOLLENO COrMaLLeHus
(mononHuTeneHoro cornawlenus); nubo B gaty nepepaun YK [.Y. M obbekTa apeHabl No akTy npuema-nepesaqu;

e yHaye - B gaty nepegaqu YK [1.Y. MO obbekTa apeHabl N0 akTy npuema-nepegayv;

[l) B cnyyasx NponoHraLum (yBenuyeHmus) cpoka apeHfbl Mo A0roBOpY KpaTKOCPOYHOI apeHAbI:
e B Cllyyae BHECEHWsS W3MEHEHMl B YCroBMSI [OroBOpa apeHabl — B Hauboree paHHIO M3 AaT: B AaTy 3aKnoYeHus
COOTBETCTBYIOLLErO COrMaLlEHUs (JONOMHUTENBHOMO COrMalLeHUs UM MHON COEMNKW, U3MEHSIOLLE NPaBOOTHOLLEHNS! CTOPOH MO
[IOTOBOPY apeHabl); nubo B AaTy, Ha KOTOPYI0 PacnpoCTpaHAEeTCs AeCTBME COOTBETCTBYIOLLErO COrMalleHMs (BOMNOMHUTENBHOTO
COTMaLLEHMs UMW MHOM COENKM, U3MEHSIOLLENA MPABOOTHOLLEHUS CTOPOH MO 10rOBOPY apeHzbl);
e B Clyyae U3MEHEHHs CpoKa apeHbl 663 BHECEHMS U3MEHEHMIA B YCMOBMS JOrOBOPa apeHfbl — B AaTy M3MEHEHUS CPpoka apeHabl

COrmMacHo yCroBMsAM [OroBopa.

Bo n3bexaHne COMHEHMIA, B CIyYae COKpaLLEHsi Cpoka apeHabl Mo [0roBopy apeHAbl He3aBUCMMO OT crocoba M3MeHeHUs cpoka

apeHzbl, AOrOBOP apeHAbl He peknaccuuUMpyeTcs B KpaTKOCPOUHYHO apeHay.

anI3HaHVIe (nperaUJ,eHme I'IpVI3HaHVIF|) M OLEHKa NMpo4nx AOrosopoB apeHbl MpOM3BOAUTCA B COOTBETCTBMM C NOJTOXEHUAMU MYHKTA

2.7.3, ecnv vHoe He npeyCMOTPEHO NYHKTOM 2.7.3.

Mpu3HaHue (npekpalyeHne NpuU3HaHWs) W OLEHKA KpaTKOCPOUHONA apeHAbl, apeHabl, B KOTOPO OOBEKT apeHabl UMEET HUM3KYH
CTOMMOCTb, a Takke 0653aTensCTBa NO ynnate apeHaHo NnaTthbl N0 NPOYXM LOrOBOPaM apeHAbl, €CNv B COOTBETCTBUM C MyHKTOM
2.7.3 k obs3atensCTBaM No ynrnaTte apeH4HOW nnatbl Mo NPOYMM LOrOBOPaM apeHabl MPUMEHSIOTCS NONOXEHWS NyHKTa 2.7.2,

MPON3BOAMTCS B COOTBETCTBUM C NYHKTOM 2.7.2.

2.7.1.2. OnpegeneHue cpoka apeHapb!.

Cpok apeHfbl OnpedensieTcs WUCXOAs M3 peanbHOro Cpoka apeHabl C y4eTOoM BO3MOXHOM nponoHrauuu. Ecnu Ha paty
KnaccudmKkaLmm 10roBopa apeHabl ynpaensitolast komnaus obnafaeT AOCTATOMHON YBEPEHHOCTbLIO B TOM, YTO peanbHblil CPok
apeHabl OyaeT npesbilwaTh 12 MecsLeB, He3aBIUCUMO OT aTbl OKOHYaHUS CPOKa apeHabl Mo AOTOBOPY, TaKo JOroBOp apeHabl He

MOXeT ObITb KnaccuhULMPOBaH B Ka4eCTBe KPAaTKOCPOYHOI apeHabl.

B cryyae ecnu B COOTBETCTBUM C YCIOBUSIMI JOTOBOPA apeHAbl HEBO3MOXHO OMPeLenuTh npeaenbHbIi CPOK apeHAbl, a Takke B
cryyasix, koraa peanbHblii CPOK apeHabl C Y4eTOM BO3MOXHOM MPOJIOHraLMy NPEeBbILAeT CPOK apeHabl N0 AOTOBOPY, B LiENsiX
KnaccudmKaLm JOroBopa apeHbl CPOK apeHbl yCTaHaBNMBAETCS Ha OCHOBaHIM 060CHOBAHHOIO 3KCMEPTHOO (MOTUBMPOBAHHOTO)

CYXX[EHUS yNpaBnsitoLLen KOMNaHUu.

[Mpu 3TOM CPOK He AOMKEH NPEBbILLATL CPOK AerCTBUA MMpaBun JoBEPUTENLHOrO ynpasneHus MAS.
Cpok apeHgbl OnpegeneHHbI B COOTBETCTBMM C HACTOSLMM MOAMYHKTOM MPUMEHSIETCS, B TOM YMCNE B LENsX pacyeTa

MPWBEAEHHON CTOMMOCTM B COOTBETCTBIUM C NMYHKTOM 2.7.3.
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2.7.2. Kputepun npusHaHus, NpekpaLleHust NpruaHaHus, METOAMKA OLEHKN KPATKOCPOYHOW apeHbl U apeHabl, B KOTOPOA 0ObekT

apeHdbl MeeT HU3KY0 CTOMMOCTb.

KpVITepVIVI NpuU3HaHnA (I'IperaLLl'eHVIFI I'IpVI3HaHVIF|) M METOANKa OLIEHKN CI'IpaBe,U,J'IVIBOVI CTOMMOCTW, YCTaHOBNEHHbIE HACTOALLMM
NYHKTOM, MPUMEHAKOTCA TaKXKe K obs13aTenbCTBaM no ynnate apeH,u,H0|7| nnartbl Mo Npo4YnM Jorosopam apexHbl, €Cnn B COOTBETCTBUN
C NMYHKTOM 2.7.3 k 0bs13aTeNbLCTBAM NO ynnate apeH,u,Hoﬁ nnatbl N0 NPOYNM A0roBopaM apeHbl NPUMEHAKTCA NONOXEHUA NYHKTa
2.7.2.

B uLensx onucaHWsi METOAMKM OLEHKW CrpaBeasMBOA CTOMMOCTW W KPUTEPUEB MPU3HAHUS (MPeKpaLLeHus Mpu3HaHUs) Nog
pacyeTHbIM NePUOLOM NOHUMAETCS NEPUOL BPEMEHH, 3a KOTOPbINA (DAKTUYECKN BHOCSTCS apeHaHbIe NnaTexu no NOCTOSIHHOM YacTy
apeHOHoW nnaTbl B COOTBETCTBMM C YCMOBMSIMM [OrOBOpA apeHabl C MEepUOAMYHOCTBIO, MPEeSyCMOTPEHHOM YCIIOBUSAMM

COOTBETCTBYHOLLIEro A0rosopa apeHmbl.

anI3HaHVIF| aKTuBa B d)opme Nnpasa MnoJib30BaHUA n obs13aTenbCTBa No apeHae no goroeopam KpaTKOCpo‘-IHOVI apeHnbl, apeHabl, B

KOTOPOI! 0GBEKT apeH/bl MMEET HU3KYH0 CTOMMOCTb, He MPOM3BOANTCS.
B OTHOLLEHUN yKa3aHHbIX JOrOBOPOB NPU3HAIOTCS TONbKO 06513aTenbCTBa MO ynraTe apeHaHoi nnaThl (apeHaHbIe nnaTexm).

ApEHAHbIA NNaTex no NOCTOSAHHOM YacTh apeHaHoN nnathl (All) B Te4eHME pacyeTHOro Neproda HaYnCnseTcs:
e B kaxayto faty onpegenenus CHA; u
e B 1aTy BO3HWKHOBEHUS 0653aTeNbCTBA MO ynnaTe NOCTOSHHON YacTu apeHAHON NnaThl COrNacHo YCMOBUAM AOrOBOPa apeHabl,

ncxoas 13 pacyeta:
ti—ty+1
*

All; =P —F—— —
! tgk —ty+1

Allj_q

lne:

ATl; — apeHaHbI NnaTex no NOCTOSHHOM YaCTy apeHAHOM NNaTbl N0 COCTOSHUIO Ha i-TYI0 AaTy HAYMCNEHUS B TEKYLLEM PaCYETHOM
nepuoge;

All;_, — apeHaHbIi NnaTex no NOCTOSHHOM YaCTV apeHAHOM NnaThl N0 COCTOSHWIO HA NPeabIAYLLYI0 AATy HAYUCIIEHNS B TEKYLLEM
pacyeTHOM Nepuoae;

P — cymma apeHZHOro nnatexa no NoCTOSIHHOM YacTu apeHAHOM NnaThl, onpeaeneHHas UCXOAs 13 YCNOBMIA COOTBETCTBYHOLLENO
A0roBopa apeHAabl U C NOMOLLbK0 MeTOAA annpoKCUMaLny;

tg — AaTa OKOHYaHUs pacyeTHOro Neproaa;

ty — [aTa Havana pac4YeTHOro nepuosa;

t; — COOTBETCTBYIOLLASA AaTa HAYMCIIEHNS apPEHAHOrO NnaTexa no NOCTOSHHOM YacTu apeHaHo nnatbl (All) B pacyeTHOM nepuoae,
npyv STOM €CNM AaTa HauMCNeHWs NPUXOAMTCS Ha nocnedHwuid pabounid OeHb pacyeTHOro nepuoda, TO MoKasaTenb

t; NpMpaBHWBAETCA JaTe OKOHYaHMS pacyeTHOro nepuoaa (tk ).
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Mo COCTOSHMIO Ha KaXayto JaTy HAYMCIIEHNS apPEHAHOrO nraTexa no NOCTOSHHOM YacTh apeHaHoN nnathl (All), a Takke B Kaxayo

U3 par:

e fiaTy onnarbl (B TOM YXCNE YACTUYHOW ONNaThl) NOCTOSHHON YaCTy apeHAHOM NnaThl 32 COOTBETCTBYHOLLMIA PACHETHBIA Neprog;
e BO3HWKHOBEHWS nepennaTtbl NOCTOSHHOW 4acTW apeHOHOW nnaThbl 3@ COOTBETCTBYHLWA pacyeTHbIA Nepuos No UHbIM
OCHOBaHUAM,

onpeaenseTcs canbao 3agoMmKEHHOCTH MO yniaTe NOCTOSHHOM YacTu apeHaHON NraThl 38 COOTBETCTBYIOLMIA pacyeTHbIN Neproa

no goopmyne:

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

lne:
3a0mKeHHOCTb 3a pacyeTHbIi Nepuoa — Canbao 3af0MMKEHHOCTW MO ynnaTe MOCTOSHHOM YacTu apeHOHOW nnaTtbl 3a

COOTBETCTBYIOLLMIA PaCUETHbIN NEPUOL;

Onnata - NPOU3BEAEHHbIE NMNATEXMN (BKJ'I}O‘-IaFI aBaHCbI) n (I/IJ'IVI) 3a4TeHHble N0 MHbIM OCHOBaHMAM CyMMbl B CHET NOralleHus

apeHaHOro nnatexa no NOCTOSHHOM YacTh apeHaHo nnaThbl (All) 3a COOTBETCTBYHOLMI PACYETHBIN NEPUOA.

B ToM cnyyae ecnn 3afomKeHHOCTb 3a pacyeTHbI Nepuos NMpUHUMAET MONMOXUTENBHOE 3HaYeHWe, NpuaHaeTcs AebuTopckas
3a0IKEHHOCTb N0 aBaHCaM MO MOCTOSHHOM YacTV apeHAHOM NNaThl 38 COOTBETCTBYHOLLMI PAaCHETHbIN Nepuoa. B Tom cnyyae ecriu
3aJ0mKeHHOCTbL 3a pPacyeTHbI NepyUoA MPUHUMAET OTpULATENbHOE 3HaYeHWe, NMpU3HAETCs KPeauTopcKas 3af0MKEHHOCTb MO

ynnarte nocTOSHHON YacTy apeHaHO NnaThl 32 COOTBETCTBYHOLLMIA pacHETHbIN nepuog, (B aOCOMOTHOM 3HaYeHUN).

CnpaBegnmBasi CTOMMOCTb JeOUTOPCKON 3a[0SKEHHOCTM MO aBaHCaM MO MOCTOSHHOM YacTW apeHfdbl 3a COOTBETCTBYIOLLMIA
pacyeTHbIl Nepuog N KpeauTopckon 3af0MKEHHOCTM MO ynnaTe NOCTOSHHOM YacTX apeHAHOM NnaTbl 3a COOTBETCTBYHOLLMIA

paC‘-IeTHbII7I nepunop oueH1MBaeTCca B CyMMe OCTaTKa (B abcontTHOM 3Haquvw|) Ha TeKyLLYyI0 AaTty onpeaeneHna CYA.

Ecnu cymmy apeHOHOro nnatexa no MOCTOSIHHOM YacTi apeHaHol nnatbl (P) HEBO3MOXHO HaAEXHO OMPeAeNnuTb UCXOAS W3
YCMOBMIA [JOrOBOpa apeHAbl, B LIENsX ONpeAenieH sl CyMMbl apeHAHOro nnaTtexa no MOCTOSIHHOWM YacTi apeHaHol nnathbl (P)

AonyCTMMO NPUMEHATL METObI annpOoKCUMaL UK.

[ebutopckas 3ag0MmKeHHOCTb MO aBaHCaM Mo NOCTOSIHHOW YaCTy apeHbl 3a COOTBETCTBYHOLLMIA pacyeTHbIA Nepuog, (Kpeautopckas
33[0/KEHHOCTb MO ynnaTe MOCTOSIHHOM 4acTW apeHAHOW nnaTbl 3a COOTBETCTBYHLMA pacyeTHbI nepuog) npekpalaet

NMpu3HaBaTbCA.

® B JaTy NOMHOro cnucanus 3agomKeHHOCTH 3a pacyeTHbI nepunog (4o Hyns);
e B /1aTy nepeaayn npas 1 00s3aTensCTB N0 AOrOBOPY apeHAbl (MpekpalleHne Npu3HaHWs 3a0IMKEHHOCTH OCYLLECTBNSETCS B

COOTBETCTBYIOLLEN YacTh);
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B 1aTy NMKBWAALMM KOHTPareHTa CornacHo nHhopmaLmm, packpbITon B 0pMLMansHOM LOCTYMHOM UCTOYHMKE (B TOM YKCne 3anucu
8 EMPHOJ1 0 nukeugauum KoHTpareHTa);
e B JaTy NpeKpaLleHns npas n 0643aTenbCTB N0 AOrOBOPY apeHbl M0 UHBIM OCHOBaHWSAM, NPeayCMOTPEHHbIM 3aKOHOAATENLCTBOM

Wnn 0OroBoOpoM apeHmbl.

2.7.3. Kputepum npusHaHusi, npekpaLLeHnst puaHaHins, METOAMKA OLEHKI NPOYMX AOrOBOPOB apeHbl.

2.7.3.1. ApeHa 3eMenbHOro yyacTka, Ha KOTOPOM PacrnonoXeHO HEABKMMOE UMYLLECTBO - akTuB MA®.

Ecnu xapakTepucTuki COOTBETCTBYHOLLIErO 3eMENbHOr0 y4acTka, Ha KOTOPOM PacrofiOXeHO HeaBUXIMOe UMYLLECTBO - akTu MO,
B YaCTHOCTM, €r0 rpaHuLibl, 1 (1) yCrioBus 4OrOBOPOB, HA OCHOBAHWUM KOTOPbIX OCYLLECTBNSETCS UCNOMb30BAHME TaKoro y4acTka,
He npeanonaratoT, YTO MMYLLECTBEHHbIE NpaBa Ha HEro MOryT reHepupPOBaTh CaMOCTOATESNbHYHK) SKOHOMUYECKYHO BbIrogy Unu GbiTb
NPeAMETOM CAEMNKA OTAENbHO OT PaCMONOXEHHOr0 Ha HEM 3[aHus (CTPOEHWS, COOPYXEHUs), a Takke €eCnn CTOMMOCTb
MMYLLECTBEHHbIX NPaB Ha Takoi 3eMerbHbIA YYacTOK yYTeHa OLEHLUMKOM B COCTaBE CrpaBefIMBON CTOMMOCTU HEABWKUMOrO
umyulectsa — aktuea AP, pacnonoXeHHOro Ha TakoM 3eMeSIbHOM yyacTke, TO akTMB B (DOPMe MpaBa NOMb30BaHUS TakiM
3eMeflbHbIM Y4acTKOM 1 0653aTenbCTBO MO apeHAe Takoro 3eMenbHOro yyacTka He NpusHatTes. B OTHOLEeHMM Takoro foroeopa

apeHabl 3eMEbHOrO yyacTka npusHaeTcs 0653aTenbCTBO MO YnnaTe apeHaHON niaTthl (MPUMEHSIIOTCS MOMOXEHUS MyHKTa 2.7.2).

B MHbIX Cryyasx K AOroBopam apeHfbl 3eMeNbHOro y4acTka, Ha KOTOPOM PacronoXeHo HeaBKUMoe UMyLLecTso — aktus A,
NPUMEHAKOTCS MOMNOXEHUS noanyHKTa 2.7.3.2.

Ynpasnsiowas komnadus ®oHaa B Aaty Knaccudukaumu [OroBopa apeHibl COCTaBNseT MOTMBMPOBAHHOE CyXOEHWe O
CNOCOBHOCTU MMYLLECTBEHHBIX NPAB HA COOTBETCTBYIOLWA 3eMeNbHbIN Y4acToK (C Y4ETOM €ro XapakTepucTuK, B YaCTHOCTU, €ro
rpaHuL, 1 (MnK) yCroBWiA AOTOBOPOB, HA OCHOBAHWUN KOTOPbIX OCYLLECTBASETCS UCMONb30BaHWE 3EMENbHONO y4acTka) reHepupoBaTh
CamMOCTOSATESbHYI0 3KOHOMUYECKYIO BbIrOAYy Mnu ObiTb NpeaMeToM CAEnkW OTAENbHO OT PAacrofioOXEHHOT0 Ha HeM obbekTa

HEABVXMMOCTY (30aHWS, MOMELLEHMSI, CTPOEHWS, COOPYXXEHUS U T. [1.).

2.7.3.2. ApeHaa MHbIX 06bEKTOB apeHapbl.

AkTnB B qaopme npasa Nonb30BaHNA NPU3HAETCA B ATy KJ'IaCCVIqJVIKaLI,VIVI COOTBETCTBYIOLLIEro OroBopa apeHbl B Ka4eCTBe Npo4ero

[0roBopa apeHAbl B COOTBETCTBUW C NOANYHKTOM 2.7.1.1.

AkTnB B (hopme npaBa NoNb30BaHWs NpekpaLLaeT NprU3HaBaTbCs B HaMbONee paHHIoK 13 AaT:

e B 1aTy BO3BpaTa apeHaoaaTento o6bekta apeHas;

e B Cllyyae peanusauum 13 coctasa umyllectsa MO HeABKMMOCTH, HAXOASALLENACS Ha 3EMENTLHOM y4YacTKe, He NPUHAANexaLlem
BnazenbLam MHBECTULMOHHbIX naes MN® Ha npase obLueit aoneBoit COGCTBEHHOCTM — B ATy roCyLapCTBEHHON pPerncTpawmum
npaBa cO6CTBEHHOCTY (NpaBa 0bLei JoNeBo COBCTBEHHOCTI) Ha HEABMXMMOCTL 3a npuobpeTatenem;

e B jaTy nepegayu (nepexoga) npas v 0653aTenbCTB Mo AOrOBOPY apeHAbl TPETbEMY NNLY;

e B JaTy NUKBMAALMW KOHTPareHTa corfiacHo MHGopMaLmm, packpbITol B 0GhuLManbHOM AOCTYMHOM UCTOYHMKE (B TOM YuCne 3anuci
B EMPHOJ1 0 nukeugauum KoHTpareHTa);

e B 13Ty NpekpalleHna Aorosopa apeHabl no UHbIM OCHOBaHMAM NpeayCMOTPEHHbIM 3aKOHOM WU Ha OCHOBaHWUK A0rosopa.
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Cnpaseanueas CTOMMOCTb aKkTBa B (pOpMe npaBa NOMb30BaHUS OMpedensieTcsl Ha OCHOBAHWM OTYETa OLEHLLMKA B CPOKM,
cooteeTCTBYtOWME TpeboBaHusm PegepansHoro 3akoHa Ne 156-®3 o1 29.11.2001 «O6 MHBECTULMOHHBIX hOHAAX», MPUHATLIX B
COOTBETCTBUMM C HUM HOPMaTWBHbIX akToB, YkadaHws u [Mpasun onpedenenns CYA. 3apaHneM Ha OUeHKY MoOxeT 6biTb
NPeaycMOTPEHO B SBHOM BWAE YCNoBue yyeta nubo He yyeTa B COCTaBe CrpaBeanvBOiA CTOMMOCTW OLEHKM 0Bs3aTensCcTB Mo
apeHae (NpuBeaeHHOI CTOMMOCTH ByayLUMX apeHAHbIX NnaTexen No 4OroBopy apeHabl, apeHaaTopom no kotopomy ssnsetcs YK
[.Y. TTN®). Ecnn n3 copepxaHus oTyeTa 06 OLiEHKe B SBHOM BUAE CredyeT, YTo CrpaBeanvBas CTOMMOCTb akTuea B hopMe npasa
nonb30BaHus (NpaB apeHAbl) onpeaeneHa OLEHLMKOM 3a Bbl4eToM 00si3aTenbCTBa MO apeHze (MpUBEeAEHHOM CTOMMOCTY ByayLmx
apeHOHbIX NnaTexen no 4orosopy apeHabl, apengatopom no kotopomy senserca YK [.Y. MA®) to oba3atenscTea no apeHae no
TakoMy JOroBOpy He npusHaroTcs. BmecTo 0653aTensCTa no apeHae npusHaeTcs 0653aTenbCTBO Mo ynnarte apeHaHon nnathl, K
KOTOPOMY MPUMEHSIOTCS NONOXEHNS NyHKTa 2.7.2.

Ecnu u3 cogepxaHus otyeTta 06 oueHKe akTuBa B (pOpMe npasa Morb3oBaHWs (NpaB apeHdbl) B IBHOM BUAe He Creayert, YTo
crpaBeanuBas CTOMMOCTb akTUBa B (hopMe npasa Nosib30BaHUS OnpefeneHa OLEHLLMKOM 3a BblYeTOM 06s3aTenbCTBa No apeHae
(NpuBeaeHHOM CTOMMOCTM ByAyLWMX apeHAHbIX NnaTexen no AOroBOPY apeHdbl, apeHaaTtopom no kotopomy siensetcs YK [.Y.
MA®), To B gaty npusHaHWs akTBa B (popmMe npaBa MoMb3oBaHWs NpusHaeTcs 0083aTenbCcTBO MO apeHde (Mpu ycrnosuu

Knaccmqavmau,mm [0roBopa apeHdbl B COOTBETCTBMM C NOAMYHKTOM 2.7.1.1 B kayecTBe fpo4ero gorosopa apeH,El,bI).

OBs13aTenbCTBO MO apeHe NpekpaLaeT npusHaBaThLCs:

B J1aTy norallieHunst BCex apeHaHbIX NnaTexen no JOroBOpY apeHabl, apeHaaTopom no kotopomy aensetcs YK 1.Y. MO,

e MIPY YCIOBUW NOTaLLeHnst apeHaHbIX NnaTexen B COOTBETCTBYIOLLEN YacTu — B Hanbonee paHHioK 13 aar:

— B ATy Bo3BpaTa apeHgodatento obbekta apeHabl;

— B Clnyyae peanusaumu u3 coctasa umyLectsa NMA® HeaBUKUMOCTH, HAXOAALLENCS Ha 3EMENbHOM Y4acTKe, He NpuHaanexatlem
BragenbLaM MHBECTULMOHHLIX naeB MNP Ha npaee obuieit foneBon COBCTBEHHOCTM — B ATy roCyAapCTBEHHOW perncrTpaummn
npaea cobCTBEHHOCTM (NpaBa 06LLein 4oneBoit COBCTBEHHOCTH) Ha HEABMKUMOCTb 3a NpuobpeTaTenem;

— B AaTy nepeaaym (nepexoaa) npas v 0653aTenbCTB Mo 4OroBOPY apeHabl TPETbeMY Ny,

® a TaKxe He3aBMCKMMO OT OCTaTKa 3a0MKEHHOCTM MO ynnaTte apeHaHbIX NnaTexen:

— B AaTy NUKBMUAALMM KOHTpareHTa CornacHo WH(OopMaLumi, packpbiTon B OuLManbHOM AOCTYMHOM UCTOYHUKE (B TOM Yucne
3anucy B EMPHOJ o nukBraaummn KoHTpareHTa);

— B [jaTy NOJSIHOTO NpekpaLyeHnst 06s13aTenbCTB No JOroBOPY apeHzbl Mo UHbIM OCHOBAHUSIM.

CI'IpaBeJ:U'IVIBaFI CTOMMOCTb 00513aTeNbCTBA N0 apeHpe onpegendaeTca no d)opmyne:

N P M
PV = Z — 4 Z LP
Dy /365 m
n=1 (1+7) m=1

lne:

N — KONM4YeCTBO HeMoralleHHbIX AEHEXHbIX MOTOKOB (apeHAHbIX mnaTexeit) oT Tekywei aatbl onpegeneHuss CHA fo aartbl
OKOHYaHMs CpOKa apeHfbl, CPOK NOralleHMst KOTOPbIX He HACTYMII NO COCTOSHUIO Ha TekyLLyto AaTy onpegenenus CHA,

P,, — CymMMa n-0ro JeHEXHOro NoToka (apeHAHOro nnarexa), onpeaeneHHas B COOTBETCTBUM C YCMOBUSIMW AOTrOBOPa apeHabl Mim

paccynTaHHaa ¢ npUMeHeHneM MeToauKu NPOrHO3NPOBaHNA OEHEXHbIX NOTOKOB;
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N — NOPSiAKOBbIA HOMEP HEMOralleHHOro AEHEXHOro NoToka (apeH4HOro mniatexa), CPOK MoralleHnNs KOTOpPOro He HacTynun Ha
TeKyLyro aaty onpegenenuns CHA, HaunHas ¢ TekyLein aatbl onpegeneHus CYA;

D,, — KOnu4ecTBO AHen ot Aatbl onpegenenuns CHA go aatbl n-0ro LEHEXHOro NoToka;

7y, — CTaBKa AMCKOHTMPOBAHWS B NPOLIEHTaX roA0BbIX, ONPeAeneHHas B COOTBETCTBUW C NOCNeAHUM ab3alem nognyHkTa 2.7.3.2;
LP,, — cymMmMa ocTaTka m-0ro apeHaHoro nnartexa (aBaHCcoBOro nraTexa, ecrv B COOTBETCTBUW C YCMOBMSMW JOrOBOpa apeHap!
nnaTexu onnavmBatoTCs aBaHCOM), KOTOPbIA HE NOralleH Ha TekyLyto gaty onpegenenns CHA 1 cpok onnatbl KOTOPOro UCTEK MO
COCTOSHWIO Ha faTy onpeaeneHuns CYA;

M - KOMMYeCTBO apeHAHbIX NNaTexen (C y4eTOM aBaHCOBbLIX MATEXEN, eCnv B COOTBETCTBUM C YCMOBUSIMI JOrOBOPa apeHAbl
nnaTexu OnnaynBaloTCs aBaHCOM), KOTOpble He MoralleHbl Ha Tekywlylo gaty onpegeneHns CYA u cpok noralweHust KoTopbix
HaCTynu NO COCTOSHWMIO Ha TekyLLyto AaTy onpegenerus CHA,;

m — NOPSIAKOBbIA HOMEP apeHOHOro NnaTexa (aBaHCOBOTO MiaTexa, eCnv B COOTBETCTBUM C YCIOBUSMI JOrOBOPa apeHzbl NnaTexu
ONMaYnBaKTCH aBaHCOM), KOTOPbIN HE MOralleH Ha TekyLlylo AaTy onpegenenus CHA 1 cpok norawleHns KoToporo HacTynunm no

COCTOSIHWIO Ha TekyLLyto AaTy onpegenexns CYA.

B pacyet CI'IpaBeﬂJ'IVIBOVI CTOMMOCTU 0053aTeNLCTBA MO apeHae BKNOYatoTCA HenoraweHHble apeHdHble NnaTeXn 3a BECb CPOK
apeHabl, onpe,qeneHHbM B COOTBETCTBMWN C NOAMYHKTOM 271.2.B Lendax pacyeta cnpaBe,anBoﬁ cToMMOCTU 00513aTENbLCTBA MO
apenae [aToil MoralleHns OEHEXHOro noToka CuYMTaeTca [gata, COOTBETCTBYKOLUAA AaTe OKOHYaHUA npedenbHOro Cpoka,

YCTaHOBNIEHHOIO AOrOBOPOM apeHbl Ana onnatbl COOTBETCTBYIOLLEro AEHEXHOro NoTokKa.

K apeHaHbIM nnaTexam 0THOCATCS:

a) apeHaHble NnaTexn No NOCTOSAHHON YacTV apeHaHOMN NnaTbl;

6) nepeMeHHbIE apeHaHbIE NIaTEXN, KOTOPbIE 3aBUCAT OT MHLEKCA UMK CTaBKy;

B) CYMMbl, KOTOPbIe, kak OXuaaeTcs, byayT ynnayeHbl apeHaaTopoM Mo rapaHTUsIM NIMKBUAALMOHHON CTOMMOCTMY;

r) LleHa MCMONHEHNS ONLMOHA Ha MOKYMKY, eCNu UMEeeTCst 1OCTaTouHas YBEPEHHOCTb B TOM, YTO apeHaaTop UCMOMHUT 3TOT OMLMOH
(oueHMBaETCA yNpaBnsitOLLEd KOMMaHWen 1 [OBOAUTCS [0 CBEAEHWS CrneuuanuaupoBaHHOrO AenosuTapus B dopme

MOTUBWPOBAHHOIO Cy)K,El,eHVIFI).

Ecnu B COOTBETCTBUM C YCMOBMSIMM JOTOBOPA apeHfbl BENMYMHA apeHAHbIX NnaTexel No NOCTOSHHOM YacTu apeHaHO nnarbl
3aBUCUT OT KaZaCTPOBOM CTOMMOCTM apeHAYEMOro 3eMeNbHOrO yyacTka, TO B LIENSiX ONpeeneHnst CyMMbl AEHEXKHBIX MOTOKOB (P,)
[0NyCKaeTCs He NPUMEHSITb METObI NPOrHO3MPOBAHUS apEHAHbIX NnaTexeil. B ykasaHHOM criyyae BenuuMHa (Cymma) AeHEeXHbIX

MOTOKOB (Pn) onpenendaeTca ncxoga m3 AGVICTBy}OU.lMX YCJ'IOBV|17| [ioroeopa apeHpl Ha MOMEHT pac4eTa.

B TOM cryyae ecnu ycrnoBusiM1 JOroBOpa apeHzbl NpeaycMOTPeHb! NepeMeHHbIE apeHAHbIE NNATeXH, KOTOpLIE 3aBUCST OT MHAEKCA
NN CTaBKY M (hakTU4ecKast BENMYMHA KOTOPbIX HEM3BECTHA Ha AaTy onpeaeneHunst CHYA, To B Liensix NpOrHO3MpOBaHHst NePeMEHHbIX
apeHaHbIX MnaTexeil NMPUMEHSETCS MEeTOA annpokcuMauun. BenuumHa nepeMeHHbIX apeHOHbIX MnaTexeil onpegenseTcs Ha
OCHOBaHWM NPOTHO3HbIX 3HAYEHNI (annpoKCUMaLMK), ONPEAENeHHbIX Kak cpefHeapudMeTMYECKoe 3HaYeHNe TakiX nnaTexen 3a
nocnegHue 12 (aBeHaaLaTb) KaneHAapHbIX MecsiLeB Unu 4 (YeTbipe) KaneHgapHbIX kBapTana (MpUMEHSIeTCs B 3aBUCUMOCTY OT

nepnoan4HoCT nnaTexen I'Ipeﬂ)/CMOTpeHHOVI ycnosuamMu ,qorosopa).
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B naty ucnonHeHus ob6si3aTenbCTBa Mo onraTe apeHAHbIX nnaTexei no [LOroBopy apeHabl COOTBETCTBYIOLLMIA apeHHbIA nnaTex

(meHexHbI NOTOK) MCKMIOYAETCA U3 pacyeTa crnpaseanmeoi ctoumoctu (PV) o0bs3atenscTaa no apeHae.

B kayecTBe CTaBOK AMCKOHTUPOBAHMWS UCNOSb3YHOTCS CPeAHEB3BELLEHHbIE NPOLEHTHbIE CTaBKM B Lienom no Poccuiickon ®egepavyun
(No pa3BepHyTON LUKane), packpbiBaeMble Ha OuLManbHOM caiTe Ha oduumansHoM canTe baHka Poccum 3a mecsy, Hanbonee
Bm3kvi K gaTe OLEHKM, NO KpeauTam, NpeaocTaBneHHbIM KpeanTHbIMW OpraHn3aLmnsMn HeqMHAHCOBLIM OpraH13aLysM, B TON Xe
BankoTe, YTO U OLeHMBaeMoe 0653aTenbCTBO NO apeHae, CO CPOKOM NMPEAOCTaBIEHNS, MONAAAoOLLMM B TOT Xe MHTEpBar, YTO 1
CpOK, OCTaBLUMIACS Ha AaTy OLEHKM A0 MOralleHust Kakhoro COOTBETCTBYHLLETO AEHEXHOr0 MoTOKa MO OLEHVMBAEMOMY
obs3atenscTBy No apeHae. CTaBku KOPPEKTUPYIOTCS Ha M3MEHEHWE KIlOYEBOI CTaBKM B COOTBETCTBUW C MOAXOAOM, OMMCaHHbLIM

MpunoxeHum 2.

2.8. Cnncok aKTMBOB, OLIEHMBaeMbIX HA OCHOBaHWUM AaHHbIX OTYETa OLIEHLLMKA.
K akTuBam, oLeHMBaeMbIM Ha OCHOBaHMM AaHHbIX OTYETA OLEHLLMKA, OTHOCATCS:
- [lonu B yCTaBHbIX KanuTanax POCCUMCKMX 0BLLECTB C OrpaHNYEHHON OTBETCTBEHHOCTBIO U MEXAYHAPOAHBIX KOMMaHMiA

3aperuCTpUPOBaHHbIX B doopme 06LLECTBA C OrpaHUYEHHON OTBETCTBEHHOCTbIO
- [paBa y4yacTisi B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPUECKIX OpraHu3aLuii (3a UCKMoYeHeM LieHHbIX Bymar)
- Hegeixumoe umyLLecTBo - MpaBa nonb30BaHMs MO A0TOBOPY apeHAbl HEABXKMMOrO MMYLLECTBa
- MIMyLLeCTBEHHbIE NPpaBa 13 JOrOBOPOB Y4acTusi B JONEBOM CTPOUTENLCTBE

- IMyuiecTBeHHble NpaBa, CBSI3aHHbIE C BOHUKHOBEHWEM NpaBa COBCTBEHHOCTU Ha OGBEKT HELBKMMOCTH (€ro YacTb)
rnocne 3aBePLLEHNS €0 CTPOUTENLCTBA (CO3AaHMe) U BO3HUKAKOLLME U3 JOTOBOPA, CTOPOHOI MO KOTOPOMY SIBIISIETCS OPUAMYECKOE
N1LO, KOTOPOMY MPUHAANEXUT NPaBO COBCTBEHHOCTY UMW MHOE BELLHOE NPaBo, BKItoYasi NPaBO apeHAbl, Ha 3eMeSTbHbIA Y4aCToK,
BblAENEHHbI B YCTAHOBNIEHHOM NOPSiKe ANt Lienen CTPOUTeNbCTBa 06beKTa HeABWKMMOCTH, U (UMW) UMEIOLMM paspeLleHme Ha
CTPOMTENLCTBO 06BEKTA HEABWKMMOCTM Ha Yka3aHHOM 3eMenbHOM y4acTke, Nbo opuanyeckoe NuLo, MHBECTUPYHOLLEE AEHEXHbIE

cpenctea unv nHoe UMyLLEeCTBO B CTPOUTENBCTBO 00bekTa HeABMKIMOCTH

- AMyLiecTBeHHbIe NpaBa W3 JOrOBOPOB, HA OCHOBaHWM KOTOPbIX OCYLLECTBIAETCH CTPOUTENLCTBO (CO3AaHNe) 06bEKTOB
HEABWXMMOro UMYLLIECTBA (B TOM Y1CIIE HA MECTE CHOCUMbIX 0OBEKTOB HEABKXIMOCTH) Ha BbIAENEHHOM B YCTaHOBNEHHOM MOPSAKe
ANs Lenen CTpouTenbCTBa (CO3haHMsi) ykasaHHOrO OBbekTa HeaBWXUMOCTM 3eMenbHOM Y4acTke, KOTOpbIi (MpaBo apeHpl
KOTOPOro) coctaBnsieT akTuebl M

- MMyllecTBeHHble NpaBa K3 [OTOBOPOB, HA OCHOBaHWM KOTOPbIX OCYLYECTBMSETCA PEKOHCTPYKUMS OOBEKTOB
HEABXUMOCTY;

- [poekTHas JOKyMeHTaLMA NS CTPOUTENLCTBA UMW PEKOHCTPYKLMN 0BBEKTa HeABKUMOCTHY;

- LleHHble Gymar 1 mHaHCOBbIE MHCTPYMEHTBI, N0 KOTOPbIM HEBO3MOXHbI MHbIE CNOCOBLI OLIEHKM;

I'IpM BO3HWUKHOBEHWM 0OCTOATENLCTE, CBMAETENbCTBYOLWNX O BO3MOXHOM N3MEHEHNN CTOMMOCTU obbekTa OLIEHKKN (CO6bITVIF|,
Beayuiero K O6eCLI,eH9HV|lO, BHECEHUWA BKIafa B UMYLLECTBO, YBeJ'IVI‘-IeHVIFI/YMeHbLIJeHVIFI YCTaBHOroO Kanutana ana ponei B YCTaBHbIX
Kanutanax O6LU|eCTB C OFpElHVI‘-IGHHOVI OTBETCTBEHHOCTBIO U T. I'I.) OTHET OLUEHLLWKa noanexnT OOHOBMEHMIO B MaKCUMAaIbHO KOpPOTKMe

CPOKW.
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Heponyctumo npw onpeaenexnn cnpaBeanvBoil CTOMMOCTY HE(MHAHCOBBIX aKTUBOB yYUTbIBATb CBSA3AHHBIE C AaHHBIMM
akTBami 00513aTeNbCTBA aKLUMOHEPHBIX W MaeBblX WHBECTULMOHHBIX (DOHOOB (OTpaxaTb Ha HEeTTO-OCHOBE). Takue aKTMBbI U
obsi3aTenbCTBa HEOBXOAMMO OTpaXaTb OTAENBHO APYT OT Apyra, NPUHUMAst BO BHUMAHMUE UX XapaKTepUCTUKY Kak 9KOHOMMYECKMX
PecypcoB Unu obsizaHHOCTEN opraHuaaumm (Hanpumep, ecnu cnpaBeanueasi CTOMMOCTb NpaB y4acTUsi B AONIEBOM CTPOUTENbCTBE
06BEKTOB HEZBIKMMOrO UMYLLECTBA OMPeaensieTcs No OTYETY OLeHLUyKa, To obsizaTenscTs M 13 aToro fJoroBopa oTpaxatoTes

oTaenbHbIM 00513aTeNbCTBOM U He KOPPEKTUPYIOT CnpaBeannByto CTOVIMOCTb).

2.9. 3kcnepTHas OLEHKa MM MOTUBMPOBAHHOE CYXAEHWe — 3TO BbIBOAbI O CMIPaBEANMBONA CTOMMOCTY akTUBOB W 0643aTeNbCTB.
OKCNEPTHOM OLIEHKON U MOTUBMPOBAHHBIM CY)KAEHNEM MOXET CUMTATLCA:

CY)XOEHNE KOMNETEHTHOTO COTPYLAHWKA/KOHCYNbTAHTa YNPaBNAIOLLLEN KOMNAHWKM, KOTOPOE OCHOBBLIBAETCS HA pe3ynbTaTtax
NPUMEHEHNS COBOKYMHOCTW MOAXOAOB, METOAOB U OLEHOYHbIX MpoLeayp, NMPeaycMOTPeHHbIX Ans cbopa M aHanM3a AaHHbIX,
NpOBEAEHNS pacYETOB 1 0hOPMIEHUS PE3yNbTATOB B BIAE 3KCMEPTHOM OLIEHKM (anee — MOTMBMPOBAHHOE CYXAEHNE).

[ns cocTaBneHns MOTMBMPOBAHHOTO CYXOEHUS UCMOMb3yeTcs LOCTYyNHAs MH(OPMauWs M3 OTKPbITbIX MCTOYHWKOB.
AHanuay npv (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHWUS NOLANEXNT OTYETHOCTb U (IMHAHCOBOE NONOXEHME KOHTPAreHTa, a Takke
Takue cobbITUS Kak BbinnaTa ANBMAEHAOB, (HOPC-MaXOpHbIE 0BCTOATENbCTBA (CTUXMIHBIE GEACTBUSA, MOXap U NpoY.), NoTepK OT
KOTOpbIX B AanbHENLEM MOrYT NOBAMSATL HA CTOMMOCTb aKTUBOB WNW 3a0MKEHHOCTE B MAEBOM MHBECTULIMOHHOM (hOHAE.

MoTuBMpOBaHHOE CyXOEHWE COCTABMNSAETCS B CRyyasx, Npy KOTOPbIX ONpeaenuTb CrpaBeanuByl0 CTOMMOCTb aKTWBOB,
“cnonb3ys nonoxeHus npasun pacyeta CHA sBnseTca HegocTaTouHbIM 1 Tpebyetcs Gonee rnyb6okuit aHanna cobbITUI U AaHHbIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUSI HE AOMMKHBI MPOTMBOPEYUTb OCHOBHBLIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHuymnam MCO.

MoTnBMPOBaHHOE CyxaeHne 0hopMSETCs B NUCbMEHHOM BUE.

YnpaenstoLas koMnaHus npegoctasnset B CneunanuanpoBaHHblil 4eN03vUTapuin pa3BepPHYTOE OLIEHOYHOE CyXAEHNe,
coaepkaljee TaKKe WCMOMb3yeMble [N  aHanuia [aHHble W WHopmauumo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MHOPMaLMK, NPOMEXYTOYHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb 1 OKOHYATENbHYH SKCMEPTHYHO OLEHKY.

MOTI/IBI/IpOBaHHOG CyxaeHne npMMeHnmo B OTHOLLEHNN BCEX aKTUBOB ®oHpa.

2.10. CnpaBegnuBas CTOMMOCTb 06513aTeNbCTB (KpeAMTOpPCKas 3aA0MKeHHOCTh)

2.10.1. CnpaBeg/MBasi CTOMMOCTL 0053aTENLCTB (KPEaNTOpCKas 3af0MKEHHOCTb), (3a UCKNIoYeHneM 0653aTenbCTB 13
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiiMa) BKMoYaeTes B pacyeT CHA B pasmepe ee octaTtka Ha gaty onpegenenus CHA. He
LUCKOHTUPYETCS.

lMpn OTCYTCTBAW AOKYMEHTOB, NOATBEPKAAIOLMX OKasaHHble ycnyrn Ha pgaty pacdeta CHA u HEBO3MOXHOCTU
OnpeaeneHns TO4HON CyMMbl 0Bsi3aTensCTB Ha gaty onpegeneHus CHA no nepuogunyeckn okasbiBaeMbiM ycnyram (pabotam) B
COOTBETCTBWM C YCMOBKUSIMW JOTOBOPA, Pa3Mep KOTOPOIA 3aBUCUT OT pa3Mepa CTaBoK, TapudoB 1 06bEMOB Oka3aHus ycnyr (B TOM
yncne KOMMYHarbHbIX), UCMOMb3YETCH METOA annpPOKCUMALK, ONpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLyme
nepuogbl C Y4ETOM YCIOBMIA JOrOBOPa, @ Takke C Y4ETOM BO3MOXHbIX M3MEHEHUI, O KOTOPbIX YNPaBnstoLLen KOMNaHu1 U3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpegHeapudpMeTNyYecKoe 3Ha4yeHne pacxofoB 3a nocnegHue 12 (aBeHaguatb) MecsLeB
NPONOPLMOHANbHO KONMYECTBY AHEN B pacyeTHOM Nepuoje B COOTBETCTBUM C YCMOBUSMM Jorosopa. pu aToM npu pacyeTte Ha

nocneaHui pabounii JeHb pacyeTHOro Neproaa CTOMMOCTb 3af10MKEHHOCTM OMPEAENAETCs C Y4eTOM Hepaboumnx AHel nocne Aathl
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pacyeTa. [pn oTCYTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLM MPUMEHWM MPU HANWYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (gga) mecsaua, npeawecteyowwx gate onpeaenenns CHYA MU, B uHbIX criydasx MeTO4 annpokcUMaumn He
npuMeHseTcs.

B paty nocTynneHus JOKyMeHTa, MOATBEPXAAIOLEro OKa3aHHbIE YCMyru, MPOU3BOAMTCA KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB A0 UX pearbHOro 3Ha4yeHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOpPeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He NpeBbilLalWMM NpeaenbHo  AONYCTUMbIA  pa3Mep PacXofoB/BO3HArPaXOEHWN, OMpedeneHHbIn UCX0As W3
cpearerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyvae, ecnn B pacyeT CYA MK® BkntoyeH pe3eps Ha BbINaTy BO3HArpaGeHWin, annpoKCMMaumMs BEMUYWH, Nog
KOTOpble NPOMCXOANT (hOPMUPOBaHUE Pe3epBa He OCYLLECTBSETCS.

2.10.2. CnpaBegnuBasi CTOMMOCTb AEHEXHBIX 0043aTENbCTB U3 KPEOUTHBIX JOrOBOPOB M LOTOBOPOB 3aiiMa B TEYEHME
MaKCUMarbHOro Cpoka, NpegyCMOTPEHHOTO JOrOBOPOM, OMPEAENseTcs B CNeaytoLLeM nopsake:

e B Cy4ae ecnu CPoK noraileHus 06s3atenseTs He bonee 1 (OgHoro) roga 1 CTaeka no 4OrOBOPY COOTBETCTBYET PhIHOYHON Ha
[arty onpegenexns cnpaseanueoi ctoumocTu (Mopsaok onpegenerns PoIHOYHOW CTaBKW U NOPSLOK OnpeaeneHns BEeNNYMHbI
L0MYCTAMOrO OTKMOHEHWS OT PbIHOYHON CTaBKMW ycTaHaBnuBaeTcs B [punoxeHun 2 k HacToswmm Mpasunam pacyeta CHA):

a) CnpaBeannBas CTOMMOCTb AEHEXHbIX 0053aTeNbCTB U3 KPeanTHbIX LOrOBOPOB 1 AOrOBOPOB 3aiMa, MOMyYeHHbIX B
poCCUInCKX pybnsix, CKNaabiBaeTCs U3 CyMMbl OLEHOK BCEX 3aA0MKEHHOCTEN MO AOroBOpY (PMHAHCOBBIX MOTOKOB), TO €CTb BCEX
nnaTexei, KOTopble ynpaenstowas komnaxus [.Y. MA® gomkHa ocyLLecTBuTb B NONb3Y KpeAMTOpa/3anMoaaBLa, BKMoYas CyMmbl
OCHOBHOTO A0Ira U MPOLEHTHbIE BbINNAaThl N0 HEMY, HAKOMMEHHbIE MO COCTOSHUIO Ha AaTy OLEHKU (BCe CyMMbl OKPYrMATCS 4O
ABYX 3HaKOB Nocre 3ansaTon);

6) cnpasefMBas CTOMMOCTb [JeHeXHbIX 0653aTenbCTB U3 KpeauTHbIX LJOrOBOPOB 1 JOrOBOPOB 3ailMa, MOSyYeHHbIX B
WHOCTPaHHOW BantoTe, ONpeaenseTcs nyTeM CyMMUPOBaHUS OLIEHOK BCEX 3a0IPKEHHOCTEN MO AOrOBOPY (PUHAHCOBBIX NOTOKOB)
B BaNtOTe MOMYYEHHOro KpeawTa/3aima W koHeepTauuu B BanwTty onpegeneHus CHYA ®oHga B cooteeTCTBMM C [lpaBunamm
onpeaenenuns CHA 1 okpyrneHnem nony4yeHHoNn cnpaBean1Born CTOMMOCTY A0 ABYX 3HAKOB NOCIE 3ansToM.

e B CyMMe OMpeAEeneHHoM C UCMoNb3oBaHNEM METOAA NPUBEAEHHON CTOMMOCTY Oy ayLUMX AEHEXHbIX NOTOKOB - B UHbIX
cnyyasx (MpunoxeHne 2 K HacToswwmm Mpasunam pacyeta CHA).

e [IpomexyTOuHble 3Ha4YeHWs pacyeTa NPUBELEHHON CTOMMOCTM 4151 KaXA0r0 AEHEXHOr0 NOTOKA OTAENBHO HE OKPYIMAKTCS;

WUTOroBbl€ 3HA4YEHUA I'IpVIBeﬂeHHOVI CTOMMOCTM OKPYrnAKTCA 40 ABYX 3HAKOB nocne 3ansTomn.

B cnyyae BHECEHMS W3MEHEHUsS B YCMOBWS OMpPeAenieHUst Cpoka [AO0roBOpa, MakCUMarbHbIA CpoK OnpefensieTcs B

COOTBETCTBM C U3MEHEHHBLIM CPOKOM A0TOBOPA, AECTBYHOLMM Ha faTy onpeaeneHnst CHA 6e3 cyMMMpoBaHusi CPOKOB JOroBopa.

2.11. OueHKa 3agomkeHHOCTM no cpenkam Gupxesoro PEMO. CnpaBeanveasi CTOMMOCTb A€OMTOPCKON 3a[0MKEHHOCTU K
NoNyYeHnto nepedaHHbIX [EHEXHbIX CPEeACTB MO nepBon 4actu poroBopa obpatHoro PEMO koppekTupyetcs B cnydvae
BO3HMKHOBEHWS COOBITUI, NpuBOAALLMX K 0b6ecLeHeHno. CnpaBeanmBas CTOMMOCTb KpeauTopckon/ 4ebuTopckoit 3aA0mKeHHOCTM
no caenkam PEMO oueHnBaeTcs B pasmepe COOTBETCTBEHHO MONyYeHHbIX/NepeaHHbIX AEHEXHbIX CPEACTB MO NEpBOM YacTu
caenku PEMO po MomeHTa ucnonHeHus BTopon yacTu caenku PEMNO ¢ yueToM npouLeHToB, nognexallmx nonyyeHuo/ynnare B
COOTBETCTBMM C ycnosusmu gorosopa PEMO.

Ecrnm cTonmocTb LeHHbIX Bymar no BTopoit vyactu caenku PEMNO ckoppekTupoBaHbl HA CyMMY BbINaT OXOLO0B MO LEHHbIM

Bymaram, nepegaHHeiM no cgenke PEMO, unu cymmy MHbIX BbinnaT, OCYLWECTBMSEMbIX B pamkax cgenkn PEMO, 1o pacuér
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CNpaBeanMBoOii CTOMMOCTM  KpeauTopckoit/aebutopckon 3agomkeHHocT no caenke PEMO  ocywectenseTcs ¢ y4eTom
COOTBETCTBYIOLLMX BbIMfaT.

B cnyyae, ecnn ®ong npogaeT LeHHble Bymaru, nomyyeHHbIe Mo onepauysM, COBEpLUAEMbIM Ha BO3BPATHOW OCHOBE, TO C
aT0ro MomeHTa PoHg npusHaeT 0643aTenbCTBO MO BO3BPATY AaHHbIX LeHHbIX Bymar. 0643aTensCTBO NpU3HaeTes 40 MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LEeHHbIX Bymar POHAOM Uiv Apyroro yperynupoBaHns 0bsi3aTenbcTea no BO3BPATY MOMyYEHHbIX LIEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHWNBAETCS B CyMME, PaBHON CNPaBEANMBON CTOMMOCTM NPOAAHHBIX LEeHHbIX Gymar, noanexatymx
BO3BpaTy, OnpeaensiemMoi B BbIopaHHOM Ansi LIeHHbIX Bymar nopsgke.

CnpaBeg/mBas CTOMMOCTb LieHHbIX Bymar, nepegaHHbix ®oHgom no nepeoit yactu PEMO B TeyeHue nepuoga OT gatbl
UCMOMHEHUS NePBOMN YacTu goroeopa npsimoro PEMO fo gatbl ucnonHeHns BTopoi Yactu goroesopa PENMO kaxabin pabounii geHb

onpegensietcs cornacHo MpunoxeHnto 1 k HacTosawwmm Mpasunam pacyéta CHA.

Masa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.
3.1. AkTvBbl (0643aTENbCTBA) NPUHUMAKOTCA K pacyeTy CTOMMOCTW YUCTbIX aKTMBOB B Cry4ae WX COOTBETCTBUS KpPUTEPUSM
NpW3HaHKs B COOTBETCTBUM C MexayHapoaHbIMK CTaH4apTaMu (DMHAHCOBOW OTYETHOCTH, BBEEHHLIMU B IEUCTBUE Ha TEPPUTOPUM
Poccuitckon ®enepavu.
3.2. Kputepun npusHaHus W NpekpaLleHns Npu3HaHus akTMBOB M 00s3aTenbCTB ycTaHaBnmBatoTea B MpaBunax pacuéra CHYA
(MpunoxeHne 3 k Hactoswmm [Mpasunam pacyeta CYA). lpusHaHue W NpekpalleHne NPU3HAHUS MOKYMKM WKW NpOAaxu
(PMHAHCOBBIX aKTMBOB Ha CTAHAAPTHbIX YCMOBUSAX! OCYLLECTBSETCA C UCMONb30BaHWEM yyeTa no JaTe pacyeToB?.
Yy4eT Ha AaaTy pacyeToB NpeaycMaTpuBaeT:

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

2. TMpekpaLleHve NpU3HaHKa akTBa Ha AaTy ero nocTaBku 13 umyllectsa doHaa.
®oHa npusHaeT BCe CBOW AOTOBOPHblE MpaBa W 0bs3aTensCTBa MO NPOM3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTaM, korga ®oHa

CTaHOBUTCA CTOpOHOVI [0roBOPHbIX yCJ'IOBVIl7I TaKoro MHCTPYMeEHTa.

Mnasa 4. MOPANOK PACYETA BENWYUHbI PESEPBA

Pe3eps Ha BbINnaTy BO3HarpaxaeHus OpMUPYeTCs OTAENbHO B YacTh pesepBa Ha BbINMaTy BO3HArpaXngeHust ynpasnstoLlen
KOMMaHWW W B 4acTW pe3epBa Ha BbINiaTy COBOKYMHOTO BO3HArpaX4eHUs creuuanu3vpoBaHHOMY Aeno3vTapuio, ayauTopcKom
opraHusaumum, oueHwuky MAS®, Bupxe 1 NuLy, OCYLLECTBASIOWEMY Be4eHUE peecTpa BradenbLUeB MHBECTUUMOHHBIX naes MN®
(manee — peseps Ha BbINNaTy NPOYMX BO3HArPaXLeHWn).
Pe3epB Ha BbInnaTy BO3HArpaxaeHUil HAUMCNSIETCA 1 OTpaxaeTcs B cocTaBe obs3atenscTs [N B TeyeHne OTYETHOMO ropa ¢
Hanbonee no3gHen 13 AByX AaT — AaThl HAaYana KaneHaapHoro roAa U AaThl 3aBepLUEHNS (OKOHYaHUS1) (DOPMUPOBaHMS - [O:

1. AaTbl OKOHYaHWS KaneH4apHOro roaa;

2. [aTbl BO3HMKHOBEHMS OCHOBaHWA NS npekpawleHns A (He Bknoyas AaTy BO3HWUKHOBEHUS OCHOBaHUS Anst

npekpalyeHus MA®) B yacTv pesepsa Ha BbiNnaTy BO3HArpaxgeHns ynpasnstoLLen KoMnaHum;

! nOKyI’IKa (npo,qa)Ka) Ha CTaHOaPTHbIX YCNOBUAX - MOKYMKa UK npoJaxa (t)VIHaHCOBOI'O aKTMBa B paMKax 4orosopa, no ycrnosnam KOToporo Tpe6yeTca NOCTaBKa akTuBea B npeaenax
CpoKa, YCTaHOBMNEHHOro npasinamu Unu cornalleHnamm, NPUHATLIMU Ha COOTBETCTBYHOLLEM PbIHKE.

2 lata pac4eToB - 3TO AaTa NOCTaBKN aKTBa CDOHJJ,y unn ®oHgom (3a‘iMCﬂEHVIe Unu cnucaHne LeHHbIX 6ymar B COOTBETCTBUM C BbINMCKOI MO cyety neno).
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3. Hauboree nosgHen 13 AByX 4aT NpW NpekpaLleHuy - AaThbl OKOHYaHKS npuema TpebosaHni kpeautopos MAD nnn gatel
OKOHYaHWs peanusauum scero umyliectsa NA®.
Pe3seps Ha BbINfaTy BO3HArpaXaeHWA, ONpeaeneHHbli UCxogsa U3 pasmepa BO3HArpaxaeHus, NpedycMOTPEHHOTO npaBunamu
poseputenbHoro ynpaeneHus MA®, B TeyeHUe OTYETHOrO rofla HAYMCNAETCS HapacTaloLMM UTOrOM W OTpaxaeTcs B COCTaBe
obszatensctB MA® Ha kaxagyw gaty onpepenenns CHA, npemycMoTpeHHyto [paBunamn onpegenieHns CTOMMOCTU YMCTbIX
aKTWBOB.
B coctaB 06s3aTenbCTB He BKIIOYAETCA pe3epB Ha BbinnaTy BO3HArpaxaeHWs, pasmep KOTOpPOro 3aBWUCWT OT pesynbTaToB
WHBECTUPOBAHWS.
Pe3eps Ha BbinnaTy BO3HArpaxaeHs ynpasnstoLLlei KOMNaHWW U pe3epB Ha BbINiaTy NPOYMX BO3HArpaXOeHWN, B Cryyae, ecriv
pa3mep Takux BO3HarpaxgaeHwn onpegensertcs ucxoas s cpegrerogoson CHA (ganee — CTCYA), paccumTbiBatOTCS OTAEMNBHO MO
Ka)xOdoM YacTu pe3epBa B CriefyoLemM nopsake:

Ha nepBbIii pabounii AeHb OTYETHOIO roga:

lne:

S;_- CyMMa HaunCrneHus pe3epsa Ha nepBbiii paboumii AeHb OTYETHOTO FOAa;

D - konn4ecTBO paboumx gHE B TEKYLLEM KaneHAapHOM rogy;

C‘{Afacq - pacyeTHas (npomexyTouHas) BennumnHa CHA Ha nepBbIi pabounin AeHb OTYETHOTO FOAA, B KOTOPbINA HAYNCIISETCS Pe3epB
S;, ONpeaeneHHas ¢ TOYHOCTbH 40 2 — X 3HAKOB NOCIE 3ansToil No opmyre:

CYAPAT — AxTtuBbl; — KT
Pt =

Xykn + xnpn)
D

AKTI/IBbll- pacyeTHaa BENWYMHA aKTUBOB, BKIHOYas ,El,e6VITOpCKy}O 3aJO0JTKEHHOCTb Ha HepBbIVI pa60q|/||7| [€Hb OTYETHOrOo rofa.

1+

[ebutopckyto 3af0MKEHHOCTb Ha NepBbIi paboumii feHb 0TYETHOMO rofa HeoBX04UMO Y4NTIBATb A0 HAYUCIIEHUS BO3HArPaXaeHU
1 pe3epBa Ha BbINnaTy BO3HArpaxaeHus 3a nep.blii paboumii JeHb OTYETHOrO rofa. B cnyyae onnatbl B nepsblIit paboumii AeHb
OTYETHOrO rofa BO3HArpaXAEHWN, HAYMCIIEHHBIX B MepBblil paboynit AeHb OTYETHOTO roga, Heobxoaumo Mpu onpeaeneHumn
pacyeTHOI BENUYMHBLI aKTWBOB Ha NEPBbI pabounin feHb OTYETHOrO rofda YBENNYUTb CyMMY aKTMBOB HA CyMMY YraqeHHbIX
BO3HarpaxzgeHui B nepsblil paboumin 4eHb OTYETHOrO roga.

KT, - BennyuHa KpeauTopckomn 3af0MmKeHHOCT Bes3 y4eTa HaYnCeHHbIX BO3HArpaXxaeHUn Ha nep.bli paboynii AeHb OTYETHOMO
roga.

X- NPOLIEHTHas CTaBka, COOTBETCTBYIOLLAN:

Xyky- Pa3MEpP BO3HArpaxaeHns ynpasnstoLLen komnaHum otHocutensHo CITCYA, ycTaHOBMEHHBI NpaBunamu JOBEPUTENBHOIO
ynpasnenus NMAD (B gonsx), AENCTBYIOWMIA HA NEPBLIN paboumii AeHb OTYETHOO roaa;

Xppn - COBOKYMHbIA pa3vep BO3HarpaxaeHUn CneLnanisupoBaHHoMy fenosutaputo, ayauTopekoil opraHusaLmi, oLeHLLuky MAd,
¥ NNLY, OCYLLECTBNAIOLLEMY BELEHIE peecTpa BragesbLes UHBECTULMOHHBIX naes MAD, otHocuTensHo CICYA, ycTaHoBREHHbIR
npasunamu 1Y (B gonsx), AENCTBYOLLMIA Ha NepBbli pabouuil AeHb OTHETHOTO roaa;

Xy - KaXdad NpoueHTHasa CTaBka, JeicTBOBaBLUas Ha I'IepBbIVI pa6oqvu7| [eHb OTHETHOro rofa

xYKn"'xnpn

3HaveHve (1 + >

)_HE OKpYrnseTcs.
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Okpyrnenue npu pacyete S; u CYAT™ npoussoauTes Ha kaxaoM AENCTBAM A0 2-X 3HAKOB NOCHe 3ansToi.

Ha apyrue aHu onpeaeneHus CHA (3a uckmoueHnem nepeoro paboyero aHs OTYETHOMO roga):

acy a— N i—

(CUAT™ + Y °CUA) Y (T <O
5= D N Z S

¢ k=1

roe:
k — NopsiAKOBbLIA HOMEpP Kaaoro HauMCNeHWs pesepea B OTYETHOM rofy, NPUHUMAOLLMA 3HaYeHus oT 1 [0 i. k=i — nopsaKkoBbIi
HOMep MoCneaHero (TEKyLLEro) Ha4YMCNEeHNs pe3epBa;

S, - CyMMa KaXgoro Npom3BeeHHOr0 B TEKYLLEM OTYETHOM rofy Ha4UCINIEHNS PE3EpBa;

S; - CyMMa 04epefHOro (TEKyLLero) HaYncneHns pesepsa B TEKYLLEM OTHETHOM rOAY;

D - konmn4ecTBo pabounx AHE B TEKYLLEM KaneH4apHOM roay;

T; - Konn4ecTBo paboumx aHen nepuoga, ONPeAeneHHoro C Havana TeKyLLero OTYETHOrO roga 40 (BKMYas) AaThl HAYNCNEHNS
pesepsa Si ;

t — nopsigkoBbIN HOMep paboyero AHs, NpUHaAnexaLero Nnepuoay, 3a KoTopblit onpegeneHo T;, NPUHUMAKOLLMIA 3HaYeHus oT 1 ao
d. t=d - nopsigkoBbIN HOMep paboyero AHA HauUCneHns pesepsa S;;

CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHWIO HA KOHeL, kaxaoro paboyero aHs t, 3a ucknodeHnem gHs d. Ecnv Ha pabounit
AeHb t CHA He onpegerneHa, oHa npuHumaeTcs pasHon CHA 3a npeAaluecTsyowuii AHI0 t pabounin feHb TEKYLLEro 0T4ETHOro roga.
CUA}" - pacyeTHas (npomesxyToyHas) BenuumHa CHA Ha aaty d, B KOTOPOI HAUMCNSIETCS Pe3epB S;, OnpeaeneHHas ¢ TOYHOCTb0

[0 2-X 3HaKOB NOCIe 3ansaToit no opmyre:

71\1I=1(xyKnTn) + Zg=1(xnpnTn))
(Aot — Kty + B4 8) = (i) CUA, s ——————0——)
( g:l(;fyann) +ZTI¥=1(xnpnTn)

1+ l’ 1L

CUAR™ =

—
D )

AKTUBBI,; - pacyeTHas BENWYMHA akTUBOB, BKNoYas AebUTOPCKYI0 3a00mKeHHOCTb Ha AaTty d. [ebutopckyio 3a00mKeHHOCTb Ha
paty d Heobxo4uMo yunTbIBaTL A0 HAYNUCIIEHWS BO3HArPaXKAEHWA 1 pe3epBa Ha Bbinnaty Bo3HarpaxaeHus 3a aaty d. B cnyyae
onnatbl B Aaty d ynpaenstowlen komnanuei us MO sosHarpaxaeHuin, HaumcneHHbIx B gaty d, Heobxo4umo Npu onpeaeneHum
pacyeTHOW BENWUYMHbI aKTUBOB Ha Aaty d YBENUYMTL CyMMY aKTMBOB Ha CyMMY yMayeHHbIX BO3HarpaxaeHuit B aaty d.
KT, - BENn4MHa KpeauTopcKoit 3af0mKkeHHOCTU 6e3 yyeTa HaunCneHHbIX BO3HarpaxaeHuin Ha gaty d, BKnoyas ocTaTok pesepsa
Ha BbINnaTy BO3HarpaxaeHus Ha gaty d-1, rae d-1 —pabounin feHb, npealwecTByowumi gate d.

1 S) - obluas cymma pe3epBoB Ha BbINnaTy BO3HArpaxaeHusi, HauMcneHHbIX ¢ Havana roga 4o aasl d.
X- NPOLEHTHas CTaBka, COOTBETCTBYHOLLAS:
X, - PA3MEP BOHArpaxaeHns ynpasnsioLei komnaqum otHocutenbHo CMCYA, ycTaHoenenHbIit npasunamu 1Y MA® (8 gonax),
LenCTByloLWMiA B TeueHue nepuoga T;;
X1pn - COBOKYMHbII pa3mMep BO3HarpaxaeHuid cneuuaninanposaHHoMy Aeno3nTapuio, ayauTopckon OpraH13aLmy, OLEHLLMKY, 1
N1y, OCYLLECTBNSKOLLEMY BEAEHWE peecTpa BnadernbLeB MHBECTULMOHHBIX naes MNP, otHocuTensHo CTCYA, ycTaHOBNEHHbIN
npasunamv foeputensHoro ynpasnenus M (B gonsx), AencTyowni B TeueHue nepuoga T;;

N — Kon-BO CTaBOK, AEACTBOBABLLMX B OTYETHOMY rofy;
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X,,- Kazas NpoLeHTHas CTaBka, AeCTBOBaBLUAs B TeyeHue nepuoga T;;
T,,- KONM4YeCTBO pabounx JHeil nepuoaa, B KOTOPOM AENCTBOBaNa CTaBka x,,, NpuHaanexallee nepuogy T;, rae T,= Y N_. T,,.

Zﬁ:l(xy}cn Tn) | Zg=1(xnpnTn)

Zﬁ:l(xyKnTn) | Zg=1(xnpnTn)) ( )
=1 (X0 T). T; ' T; . T; T;
3HaveHus T X > (14 > ) HE OKpYrNAKTCS.
L

Oxpyrnenue npu pacyete S; 1 CYAY“* npon3BoANTCS Ha KaXOOM AENCTBIM [0 2-X 3HAKOB MOCIE 3ansiToM.

Pa3mep cchopMMpOBaHHOIO pe3epBa Ha BbiNaTy BO3HArPaXaeH!st yMEHbLLAETCS Ha CyMMbl HAYMCIIEHHOTO B TEYEHUe OTYETHOrO
roaa BO3HarpaxaeHus ynpaensitoLlen KoMnaHum, cneumanmanpoBaHHOMY AENo3UTaputo, ayauTOPCKOA OpraHn3aLmm, OLEHLLMKY, U
nuLy, OCYLLECTBASIOLLEMY BEZiEHIe peecTpa BriafenbLes MHBECTULMOHHbIX Naes M®. He ncnonb3oBaHHbIi B TEYEHUE OTYETHOTO
roga peseps Ha BbiNnaTy BO3HArpaxaeHUs MOLNEXNT BOCCTAHOBIIEHMIO MO OKOHYAHMIO OTYETHOTO roAa, HO He Mo3[Hee NepBoro
paboyero AHs roga, criedytwero 3a OTYETHBIM FOA0M, U MPU3HAETCS B COCTABE MPOYMX JOXOAOB. YkasaHHOe BOCCTAHOBMEHME

oTpaxaeTcs npu nepeom onpeseneHn CHA B rogy criefytoliem 3a OTHETHBIM FOAOM.

nasa 5. MPABWUNA OKPYTNEHWA NPU PACYETE CMPABEQJIMBON CTOMMOCTU OTAENbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta cnpaBefIMBON CTOMMOCTW aKTUBOB, BXOASLMX B COCTAB WMYLLECTBA MPW ONpedeneHun LeHbl no
KoTpoBKkaM MoCKOBCKOI GUpXM NPUMEHSIOTCS NpaBKna OKPYrMEHWI No AaHHbIM GUPXM, ANst HAKOMEHHOO KYMOHHOTO OX0Aa Ha
OOHY LeHHyl Oymary NMpuMeHsieTCsi MpaBuro OKPYrMEeHUst [0 ABYX 3HAKOB MOCre 3ansiToil Mo MpaBuiy MaTeMaThyeckoro

OKPYrMeHnd. Bo Bcex WHbIX Cly4asa Ucnonb3yrTcA cneaywme MeToOUKN B pa3pe3e BUOOB akTUBOB:

Bua aktvBa [MpaBuno

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

[enosuTtapHble pacnucku CromnmocTb = Okp(KonuyecTBo*Okp(LieHaKotuposkn* KypcKotnposkm,6),2)
MNan ®oHgoB Croumoctb = Okp(Konuuectso*Okp(LieHaKotnposkn* KypcKotuposku,6),2)
ocynapcTBeHHbIE LieHHble Bymarn CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

BHELUHero 3aitMa (PP) KypcKoTupoBku,6),2)

Obnuraumm MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

KOMMEPYECKUX OpraHu3aLui KypcKoTuposku,6),2)

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

rocygapcTs KypcKotuposku,6),2)

LleHHble Gymarn MexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

(OMHAHCOBbLIX OpraHM3aLmi KypcKotuposku,6),2)

[ns BCex AONroBbIX LieHHbIX Gymar:

HKO = Okp(Okp(Okp(HKOAKoTupoBku,2)* KypcKoTposkm,2)* Konuyectso,2).

lne:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L,;

Konuyectso — KoNU4eCTBO €ANHML, COOTBETCTBYIOLLErO akTBa B COCTaBE akTUBOB (hOHAA, MOANEXaLLME OLEeHKe;

KypcKoTupoBku — Kypc KoHBEpTaLWW BankoTbl KOTUPOBKK B BantoTy onpeaenenns CHA B cooteeTcTaum ¢ n.2.5. k Mpasunam
pacuyeta CYA,;

LienaKoTupoBsku, KoTpoBka -  LieHa akTuBa, onpefeneHHas B cootsetcTaum ¢ Mpunoxernem Ne1 k Mpasunam pacyeta
CYA B COOTBETCTBYHLLMX BENUYMHAX (B TOM Yncre B % OT HOMUHANa) W BankoTe;

HomuHan — HoMMHanLHas CTOMMOCTb aKTUBA, BbIPaXXEHHAs B COOTBETCTBYIOLLEN BarlioTe;

HKOKoTupoBkN — HaKoMMeHHbIN KymnoHHbI JOXOA Ha 1 LeHHyto Gymary no gaHHbiM Mockosckoit 6upxu (B cryyae

OTCYTCTBMA OAHHbIX C 6I/Ip)KVI, onpegendeTca B COOTBETCTBMU C YCIIOBMAMU BbIMyCKa Ll,eHHOI7I 6ymarm).
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[MpOMEXYTOYHOE  OKpyrmeHue  wToroB  4acTh  dopmynbl  «LleHaKotuposku*KypcKoTupoBku», a  Takke
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAUTCA MO NpaBuriaM MaTeMaTUYeckoro OKPYIMEeHWs [0 LUECTW 3HAKOB nocre
3anaTon. ®uHanbHble pesynbTaTbl PACYETOB OKPYrNIAKTCA MO NpaBUriaM MaTeMaTUYecKoro OKpYreHWs A0 [BYX 3HAKOB nocne
3anaTon.

[ns ponroBbIx LieHHbIX Bymar, HOMUHUPOBAHHbIX B MIHOCTPAHHOW BankoTe, Npu pacyeTe obLei cnpaBeAnmBon CTOMMOCTH
AebuUTopcKoi 3a40MKEHHOCTI NO NPOLEHTHOMY (KynoHHOMY) goxoay (n.2.3.1. Mpasun pacuéra CHA):

- YCrOBMSMU BbiMyCka KOTOPbIX BanioTa BbinnaTbl ONpeaeneHa B pybnsx, OKpyrneHne npousBOAWUTCS B CREAyHLLEM
nopsiake:

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

rae HKL - npoueHTHbI (KyNOHHbI) [oX04, ONpefeneHHbI Ha AaTy HACTyNNeHns Cpoka MCMOMHEHMS] COOTBETCTBYHOLLETO
obszaTenbCTBa (JaTy MCTeYEHUS KYyNOHHOMO Nepuoaa) B COOTBETCTBUM C YCMOBUSMM BbINycka LIEHHON Bymary;

KonnyecTtBo — KONM4eCTBO €AMHNL, COOTBETCTBYHOLLErO akTUBa B COCTaBe akTUBOB (DOHAA, NOANEXaLLMe OLEHKe;
KypcBeinnathl — Kypc, NpesycMOTPEHHBINA YCOBUSIMIA BbIMycka LieHHOW Bymaru ans Bbinnatbl B pyonsx.

- YCNOBMAMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl ONpedenieHa B WHOWM BanoTe, OTAMYHOM OT pybns, okpyrneHve
NPOV3BOANTCA B CeaytoLLem nopsiake:

HK_[3 = Okp(Okp(HKO* Konuectso,2)* KypcKotupoBku,2),

rae HKL - npoueHTHbIN (KyNOHHbI) 4oX0f4, ONpefeneHHbI Ha AaTy HACTyNNeHns Cpoka MCMOMHEHMS] COOTBETCTBYHOLLETO
obszaTenbCTBa (JaTy MCTEYEHUS KYNOHHOMO Nepuoaa) B COOTBETCTBUM C YCIIOBUAMM Bbinycka LEeHHOW bymar.

KonnyecTtBo — KONM4eCTBO €AMHNL, COOTBETCTBYHOLLIErO akTUBa B COCTaBe akTUBOB (DOHAA, NOANEXaLLMe OLEHKe;

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

pacuéta CHA.

Mmasa 6. TMOPALOK YPETYNIUPOBAHUS PA3HOIMNACUMA MEXOY YNPABNAIOWEA KOMMAHUEN U
CNEUNANTU3UPOBAHHbBIM OEMNO3UTAPUEM NPU ONPEQENEHAM CTOMMOCTU YUCTBIX AKTUBOB

Mpn oBHapyXEHUN PaCXOXAeHUn B pacyeTe CTOMMOCTM YMCTbIX aKTMBOB, Npou3BedeHHbIM CrneunanmanpoBaHHbIM
Jenosutapuem W Ynpaensiowein komnaHuu, Ynpaensoweid KomnaHuu HeobXoauMo B KpaTyallwumii CPOK NpeanpuHATb BCe
HeobXxoauMble Mepbl Ans YPerynupoBaHWs BO3HWKLWKX pasHornacuin. CTOpoHbl Brpase noTpebosatb Apyr y Apyra ntobble
LOKYMEHTbI (Mn MX Komww), MOATBepXaarowme akTbl HanNPaBneHUs/NOMYYEHNS PaCnOPsKEHUIA MO cyeTaM, a Takke WHbIX

LOKyMEHTOB, HEOOX0AMMbIX 451 BbISICHEHUS MPUYKHBI 1 YCTPAHEHWS! 0BHAPYXXEHHbIX PACXOXAEHUIA.
6.1. Mpouecc ceepkn CHA

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

KOMMaHnA qupMVIpyeT nnepedaet B CI'IeLI,VIaJ'IVI3VIDOBaHHbIl7I ,qenosvnapvn?l CnpaBKy O CTOMMOCTU YNCTbIX aKTUBOB ®oHpa.

CI'IeLI'VIaJ'IVI3VIDOBaHHbII7I uenosmapw?l OCyLlecTBNAET CBEPKY CYA n paCLIéTHOVI CTOMMOCTM OOHOro MHBECTULIMOHHOIO nas

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

MpasunbHoCTb onpegenednss CYA 1 pacyéTHOM CTOMMOCTM OZHOTO WHBECTULMOHHOrO nas ®oHga noaTBEpXOAeTCS
MOAMMCHI0  YMOMHOMOYEHHOTO nuua CneumanqaMpoBaHHOMO [enosutapus M 3aeepsieTcs nevatbio  CneuuanuaupoBaHHOTO

[eno3uTapusi Ha cnpaBke O CTOMMOCTM YNCTbIX akTMBOB OoHAaa (B Cryyae NoanucaHinst GyMaxHoro AokyMeHTa).
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B cnyyae ob6HapyxeHUs CyLeCTBEHHbIX PaCXOXOEHWU, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
Aeno3uTapuii HanpaensaeT YnpaBnstoLen KoMnaHum MHopMaLMIo ¢ pesynbTaTamu No CBEpKE AaHHbIX y4éTa umyllecTea PoHaa ¢

yKa3aHWeM NO3nLMIA, N0 KOTOPbIM Obini 06HAPYXeHbI AaHHbIE PACXOXAEHNS.
6.2. BbisiBNeHKe pacxoxaeHni B npouecce ceepkn CHA

Mpn BbISBNEHUM PACXOXOEHMA NO cOCTaBy akTMBOB npu pacyéte CYA OoHpga Ynpasnswwas KoMnaHus W
CnewunanuanpoBaHHbIi AEN0O3MTapuiA OCYLLECTBNSIOT CBEPKY akTUBOB M 0653aTeNbCTB, N0 KOTOPbIM BbISIBINEHbI PACXOKAEHNS, HA

npegmMmeT npaBuJIbHOCTU UX yqéTa B COOTBETCTBUW C KPUTEPUAMU NX NPU3HAHNA (npekpam,eva I'IpVI3HaHVIF|).

Mpu OBHapYXEHWN pPaCXOXLEHWA NO CTOMMOCTM akTiBoB npu pacyéte CYA doHpa Ynpasnswwas KomnaHus u
Cneumran1anmpoBaHHbIi 4eno3nTapuii OCYLLECTBRAIT CrieaytoLLme OenCTBUS:
e  CBepka MH(hopMaLK, NCNONb3yeMOoi Ans onpegeneHns cnpaBeasInBon CTOMMOCTH akTuBoB (06s3aTtenscTs) PoHaa,
B TOM 4mCrie, € UCTOYHMKOB W nopsaka X Bblbopa;

e CBepKa nopsaka KoHBEPTaLM BENMYMH CTOUMOCTEN, BbIpaXXEHHBIX B OAHOM BanKOTe, B APYrYIO BarioTy.

[Mocne ycTpaHeHs BbISBNIEHHOM NPUYMHBI pacxoxaeHni B pacyete CHA Ynpaenstowas komnanus u CneunanmanpoBaHHbIii

[eno3uTapuii NOBTOPHO OCYLLECTBNSIOT AEMCTBMS, MPeayCMOTPEHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BoisiBneHue owwmnbku B pacyete CHA 1 CTOMMOCTY OAHOTO MHBECTULIMOHHOTO nast

B cnyyae BbisiBNeHus ownbkin/nosBneHns HoBon MHGopmaumm B pacyéte CHA 1 CTOMMOCTM OQHOTO MHBECTULMOHHOTO Nas
Cneuuann3vpoBaHHbIN fenosuTapuil M Ynpasnsiolas komnaHus He nosgHee 5 (Matn) pabounx OHeM C ykasaHHOW Aarbl

ochopMnsitoT AKT BbisIBNEHMUs OLwMOKM B pacuéTe CYA 1 npoBOLST COOTBETCTBYIOLLYHO NPOLIEAYPY KOPPEKTUPOBKM OLLNGKY.

B cnyuae, ecnu Ha gaty, No COCTOSIHUIO Ha KOTOPYHO BhbisIBNIEHA OWKOKa, OTKNOHEHWe CTOMMOCTM akTuBa (06s3aTensCcTBa),
UCNOnb30BaHHOM B pacyéte, cocTasnsieT MeHee, yeM 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset MeHee 0,1% koppekTHoit CHA (ganee MMEHyI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEpPKA, HE MPUBENA N BbISBNEHHAs

owmbka K oTKoHeHusM, cocTasnstowwmm 0,1% v Gonee ot koppekTHo CHA, B nocregytoLmx aarax.

Ecnn paccumtaHHble OTKMOHEHUSI B Kaxayl u3 gat coctaBunu meHee 0,1%, nepepacyét CHYA n CTOMMOCTM OZHOO
MHBECTULIMOHHOrO nast PoHAa He NMPOK3BOAMTCS. YNpaBnsatowas komnaHus 1 CneunannsnpoBaHHbIA eno3vTapuin NPUHUMAIOT BCe

HeO6XO,EI,VIMbIe Mepbl AnA npeaoTBpalleHnsa NOBTOPEHNA OLwnbKM B 6yuyu4em.

B cnyvae, korga B kakyto-nubo u3 gat oba OTKNOHEHWst unu oaHO M3 Hux coctaensiet 0,1% n 6onee koppektHoin CHA,
Ynpasnstowas komnaHus v CneuuanuaupoBaHHbIA AenosvTapuii ocywecTsnsiT nepepac4ér CYA M cTOMMOCTM OAHOMO

WHBECTULMOHHOTO nasi ®oHAa 3a BECb NEPUoA, HaumMHasi C AaTbl AOMYLLEHUS OLLMOKN.

B cnyyae, ecnn ¢ MoMeHTa gonyLieHus ownbkw, npuseaLlen k nepepacyéty CHA 1 CTOMMOCTM OBHOTO MHBECTULIMOHHOTO
nas ®oHaa, OCyLeCTBAANUCL Onepauui no Bblgaye WK MOralleHMo MHBECTULMOHHLIX Naes, TO YNpaBnswowas KoMnaHus
OCYLLECTBNSET pacyéThl C BnagenbLamm MHBECTULMOHHbIX NaesB PoHaa no BO3MeELLEHMIO yilepba B COOTBETCTBUM C TpeboBaHUAMM

[EACTBYIOLLErO 3aKOHOAATENBCTBA.

Mpu HeobxogumocTy Ynpaensiowast komnaHus n CrieLmaniavpoBaHHblid 4enosuTapuil BHOCAT UCTIPaBEHNUS B PETUCTPbI

yyeTa.
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MpunoxeHue Ne1 k MpaBunam pacyeta CYA

HOonycTuMble MeToAbI onpefeneHns cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
HuA
cnpasegn
UBOK
cTouMOCT
u

MeToabl onpefeneHus cnpaBeanIMBoi CTOUMOCTM

(BbI6Op yMECTHLIX METOLOB ONpeAeneHNs CTOMMOCTH LiEHHbIX GyMar n UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMBIX ANA OnpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLIMX OFPaHMYEHUIN Ha pacnopskeHne LleHHbIMM Oymaramm Ha
COOTBETCTBYIOWMX PbiHKaX. CTOMMOCTb LieHHbIX GyMar 0gHOro BuAa U1 ogHoro u

TOrO e BbINyckKa onpeaensieTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MEeTOA0B onpeAeneHns CTOMMOCTU U UCTOYHMKOB AaHHbIX, KOTOpble Haubonee

YMECTHbI B JaHHbIX 00CTOATENLCTBAX, C y4ETOM KPUTEPUEB, XapaKTepU3yoLmX

BO3MOXHOCTb pacnopsXeHus LeHHbIMU Oymaramu. Kputepui - MecTo XpaHeHus
LieHHoW 6ymaru — xpaHeHue Yepe3 HPIl unu He yepes HP[)

TopryeMbiv

HeTopryembin

Axumn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LieHHbIX bymar
MEXIYHapOaHbIX
KOMMaHui

1 ypoBeHb

1. Ins onpepenexns cnpaseannBoil CTOUMOCTH, UCMOMb3YKTCS LiEH
OCHOBHOTO pblHKA 3a MOCMEAHNA TOProBbIil AEHb (13 YACNA aKTUBHBIX
poccuickux Bupk), BbibpaHHble B cneaytoliem nopsiake (yobisaHus
npuoputeTta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCUM
poccuickoin bupku Ha gaty onpeaeneHus CHA npu ycnosum
NOATBEPXAEHUS ee KOpPeKTHOCTW. LieHa cnpoca, onpeseneHHas Ha
party onpegenerus CHA, npusHaeTcs KOPPEKTHOM, eCri OHa
HaxoAMTCS B MHTEPBAne Mexay MUHUManbHON U MakcUMasbHOM
LieHamMu COENOK Ha 3Ty e AaTy 3ToM xe 61pxu (BKNIoYas rpaHunLbl
WHTEpBana);

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

C) LieHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOPrOBO CECCUU POCCHUIACKOM
Bupxu Ha gaty onpegeneHus CHA npu ycnosuv NoaTBEPXAEHNS ee
KOpPeKTHOCTH. LieHa 3aKpbITus Npu3HaeTCcs KOPPEKTHOM, ecnu
packpbIThl JaHHbIEe 06 06beme TOpro. 3a AeHb U 06beM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

Ecnu ueHHas bymara TopryeTcs Ha pOCCUACKOH bupke B pexxumax
TOProB C pacyeTamu B pybnsx u MHOCTpaHHON BantoTe, W Takas bupxa
npu3HaHa akTUBHbBIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CrpaBeAnMBON LieHbI MCMONb3YITCS NPUOPUTETHO LiEHbI TOTO peXuMa
TOProB, N0 KOTOPOMY Ha AaTy OLEeHKW onpeaeneH Hanbonblumii obbem
COENOK MO KonuyecTBy LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
LHEN; Npu OTCYTCTBIN MHGopMaLm 06 o6bemMe caenok no KonmyecTay
LeHHbIX Bymar ucnonb3yetcs nHopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix AgHen. Ecnv o6bem caenok
BbIPaXeH B MHOCTPaHHOW BarioTe, TO 06beM CAENOK B AEHEXHOM
BbIpaxeHun 3a 10 Topro.bIx AHEN nepeBoauTcs B pybnu no kypcy
Banka Poccun Ha gaty onpegenenus CHA. B cnyyae, ecnv Hu ogHa
13 LieH Mo BbIGpaHHOMY pexumy TOproB B OnpefeneHHon BanoTe He
MOXET BbITb MCNONb30BaHa Ha AATy OLEHKM, TO MCNOMb3YHOTCA LieHbl
Ha Ty Xe faTy no creaytLLemy no BenuynHe 06bLeMOB peXxiMy TOpros.

OTCYTCTBYET
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2 ypoBeHb

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

[laHHas KoppeKTUpOBKa NPUMEHSETCS B Clly4ae OTCyTCTBUS
HabnogaeMon LieHbl B Te4eHne He Gonee aecsit pabounx aHen
(nanee 3 ypoBeHb). B criyuae npuHATUS OpraHn3aTopoM TOProBn
peLLeHnst 06 MCKNIOYEHUN LIeHHBIX Bymar 13 cnincka LeHHbIx bymar,
LONYLLEHHbIX K TOpram, v (Unu) B criy4ae NpuHATUAS peLLeHns o
npeKpaLLeHnM TOproB, a Takxe eCci TOprit NpeKpaLleHbl B
COOTBETCTBUM C NPaBUIamu NPOBEAEHNS NIUCTWUHIA OpraHM3aTopa
TOProBnmM 6e3 NPUHATUS PELLEHNS O MPEKPaLLEHUW TOProB, MOAenNb
CAPM B uensx onpegenexns cnpaBeanmeoil CTOMMOCTM
OLEHWMBAEMOrO aKTMBa He NMPUMEHSETCS C AaTbl NPeKpaLLeHns TOPro..

[ns uene oLeHKW cnpaBesIMBO CTOUMOCTW UCTONb3YETCS
CpaBHEHWE AMHAMMKN (LOXOAHOCTY 3@ ONPEeLeNieHHbI NPOMEXYTOK
BPEMEHM) aHanM3Mpyemoro (PMHaHCOBOrO MHCTPYMEHTa C AMHAMMKOM
PbIHOYHbIX MHAMKATOPOB.

B kavectBe pbIHOYHOMO MHOMKaTOpa (BeHYMapka) aKuuil
POCCUICKIX AMUTEHTOB, NCMOMNbB3YETCS:
- nHgexc Mockosckoit Bupxu (IMOEX).

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

®opmyna pacyeta CnpaBeLMBOA CTOMMOCTM Ha [JaTy pacyeTa

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

R _Pm1 1
™ Pm,

NapameTpbl opMyn pacyeta CnpaBeffiMBOM CTOMMOCTW, MOAENw
CAPM:

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

P, — nocnegHas onpefeneHHas cnpaBegnuBas CTOMMOCTb LIEHHOW
Bymary;

Pm; — 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha daTy onpeneneHus
CnpaBeanmBoi CTOUMOCTH;

Pm, - 3HayeHMe pbIHOYHOrO MHAMKATOpa Ha npeablayllyto aaty
onpeneneHns cnpasesMBon CTOMMOCTM!.

E(R) - oxuaaemas LOXOOHOCTb LieHHoI bymar;

B - beta KO3h(PUUMEHT, pacCUMTaHHbIA MO W3MEHEHWAM LieH
(3HAYEHWIM) PLIHOYHOrO MHAWKATOPA M M3MEHEHMAM LEHbl LEHHOM
Bymarn. [Ins pacyeta koaghduumeHTa 3 MCMOMb3YOTCA 3HAYEHNS,
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onpeenexHble 3a nocnegHue 45 ToprosbIX OHENW, NPeLIECTBYHLMX
Jate onpeaeneHus CnpaBeaInBoi CTOMMOCTHY;

Ry, - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

BespuckoBasi cTaBka [OXOOHOCTW Onpejensercs Ha Aaary
onpeneneHHas CI'IpaBeLU'IVIBOVI CTOMMOCTMW. 593pVICKOBaFI CTaBKa
[OXOAHOCTM MPUBOAMTCSH K KONMWYECTBY KaneHZapHblX OHEN Mexay
fatamu ee pacyeTa no dopmyne:

R = (Ry/365) X (Ty — Ty)
roe:
(T; — Ty) - KONMWMYECTBO KaneHZapHbIX OHEN Mexay YkasaHHbIMU
Jatamu.
T, —nata onpefeneHuns cnpaBeanmMBon CTOUMOCTY;
T, — NpeablayLias aata onpeaeneHns cnpaseanBoi CTOMMOCTY.

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

e MeToguMka pacyérta KpuBOW  OECKYMOHHOM  [OXOAHOCTH
rocyAapCTBeHHbIX obnuraumit, onpegeneHHas MockoBckoi
oupxeit;

e [uMHamuyeckne napameTpbl G-KpUBOA MO COCTOSHUIO Ha
KaOblil TOProBblM AeHb, Nybnukyemble Ha oguumansHOM
cante MockoBckomn Bupxm.

CraBka KBl paccuntbiBaeTcs 63 NpoMEXyTOUHbIX OKPYrMEHUiA ¢

TOYHOCTBHO 4O 2 3HAKOB MOCHIe 3ansTON (B MPOLEHTHOM BbIpaXeHun).

Beta koappuumeHt - B
_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

) Rm = -
" Pmy_,

* Paj,

R, - OXOOHOCTb aKTWBa;
Pa; — LieHa 3aKpbITS akT1Ba Ha gaty i;
Pa;_; — NpeblayLyas LeHa 3aKkpbITUs akTuBa;
Ry, - OXOAHOCTb PBIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHWe pbIHOYHOro MHAMKATopa Ha Jarty i;
Pm;_; - npegpiayLlee 3Ha4YeHe PbIHOYHOMO MHAMKATOPA;
i=1..N, ToproBble [OHW, NpeflecTBylOLME AaTe onpedeneHns
cnpaBeg/MBoOK CTOMMOCTW. [ns pacyeTa [OXOOHOCTW akTMBa M
PbIHOYHOTO MHAWKaTOpa (6eHYMapka), UCMONb3yTCS 3HAYEHUS LiEHbI
3aKpbITUS 1 PIHOYHOMO MHAMKATOPA 3a NOCneaHue 45 TOProBbIX AHEN,
npeaLlecTByloLLMe AaTe onpeaeneHns cnpaseasmBoi CTOMMOCTH.

Beta  Ko3(hpuUMEHT  paccunTbiBaeTcs  Ha  party,
npeaLIecTBYIOLLYI0 faTe onpefeneHns cnpaseanuson ctoumoctu. Mpu
3TOM AaTa pacyeTa beta kosthduumeHTa AoMmKHa SBNSTLCS TOProBbIM
OHeM.

lMpu ucnonb3osaHun mogenu CAPM B uensix pacyeta beta
koapuLmeHTa:
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e [N aKUWMA POCCUWCKUX 3MUTEHTOB MPUMEHSIOTCS 3HAYEHWS
LleHbl 3akpbiTus Ha Mockosckon bupxe npu  ycrnosuu
NOATBEPXAEHMUS ee KOPPEKTHOCTM B COOTBETCTBMM C nn. ¢) n. 1.

[MonyyeHHoe 3HaveHwe beTa koadhuumeHTa OKpyrnseTcs no

npaBunam MaTeMaT4eCKoro OKpYrneHns [0 NATU AeCATUYHbIX 3HAKOB.

Mokasaterm R,, Ry, paccuutbiBatoTcs 6€3 MPOMEXYTOUHbIX

OKpPYreHumn.

[Mpoune ycnosus:

LleHa 3aKkpbITUS akTMBa Ha daTy onpedeneHus crnpasesvson
CTOMMOCTU B MOZENW HE YYUTBLIBAETCS.

lMpy OTCYTCTBMM LEHbl 3aKpbITWS, OTBEYaloLei YCnoBUAM
KOPPEKTHOCTH, B Kakoi-nbo TOproBbin AeHb B nepuoge 45 ToprosbIx
[Hei, Ha faTy pacyeTa koadhdmumeHTa beTa, HhopmaLms 0 3HaYEHUM
PbIHOYHOTO MHAWKaTopa (beHumapka) u Ge3pucKkoBOI CTaBKM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYUTbIBAETCS.

Mpn HamuuuMu LeHbl 3aKpbITUS, OTBEYalOLeid YCNoBUAM
KOPPEKTHOCTW, U OTCYTCTBUM 3HAYEHUS PbIHOYHOMO WHAWKaTopa
(BeHumapka) B kakon-nMbO TOProBbIM LeHb B nepuoge 45 ToproBbix
OHeNn, Ha faTy pacyeta koadduumeHTa beTa, 3HayeHWe PbIHOYHOMO
uHavkaTopa (beHumapka) 3a aTOT TOProBbIi AEHb MPUHUMAETCS PaBHbLIM
nocrnegHeMy U3BECTHOMY.

Mpn OTCYTCTBAM 3HA4YeHWst Be3pucKOBOA CTaBKM Ha AaTy
pacyeTa, 3HayeHue Ge3puUCKOBOM CTaBKW 3a 3TOT [eHb MPUHUMAETCS
paBHbIM NOCNEaHEMY U3BECTHOMY.

C patbl BO3HUKHOBEHUS OCHOBaHWUA ANS NMPUMEHEHWS MOLeNH
CAPM po patbl npekpalieHus OCHOBaHU Ans MPUMEHEHUs Moaenu
CAPM wucnonbayetcs MHGOpMaums TOMbKO TOW Oupxu, KoTopas
onpegeneHa Ha AaTy BO3HUKHOBEHWS OCHOBAHWA AN MPUMEHEHMS
mogenm CAPM. K Takoi WHGopMauum OTHOCUTCA CregyroLve
3HaveHus:

e LleHa 3aKpbITus;
®  3HayeHWe PbIHOYHOrO UHAMKATOpa.

B cnyyae ecnn GupxeBoin MHAEKC OCHOBHOTO PbiHKa, NpuHUMaemblin YK
B KayecTBe PbIHOYHOTO MHAMKaTopa (6eH4Mapka), Ha AaTy OLEeHKM He
paccynNTbIBAETCA MO NPUYMHE BbIXOGHOIO (HETOPrOBOr0) AHS Ha
COOTBETCTBYHOLLEW BMpXE, TO OLEHKa CripaBes1BOi CTOMMOCTH C
ucnonb3osaHuem mogenn CAPM ocyLLecTBRSeTCs € y4eTOM AUHAMMUKM
COMOCTaBMUMOrO MHAEKCA MHOW Bupxm. B Takoit cutyaumm
YnpasnstoLias kKoMnaHus onpeaenset Gupxy u ConocTaBMMbIN MHAEKC
Ha OCHOBE 3KCMEPTHOTO (MOTUBMPOBAHHOTO) CYXAEHUS C Y4ETOM
NPVHLMNa CTPAHOBOM U OTPACNEBOV NPUHAANEXHOCTU OLEHUBAEMON
Bymaru.

3 ypoBeHb

LleHa, Ha OCHOBaHMM OTYeTa OLIEHLLMKA, COCTABMNEHHOO B
COO0TBETCTBMM C TpeboBaHuamm n. 2.8 Mpasun.

OugeHka, Ha
OCHOBaHUK
oTyeTa
OLeHLLMKa,
COCTaBIIEHHOMO
B COOTBETCTBUM
c
TpeboBaHMsMM
n. 2.8 Mpasun.
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Obnuravum
POCCUICKNX
9MWTEHTOB 3a
UCKIIOYEHNEM
obnurauuin
BHELLHNX
0BnMraymMoHHbIX
3amoB
Poccuitckon
depepauym
(TOBOS3 P®) 1
LieHHbIX Bymar
MeXayHapOaHbIX
KOMMaHui

1 ypoBeHb

LleHa onpegensertcs cnepytowwmm obpasom (ybsiBaHue npuoputeta):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOM CECCUM
poccuiickoit Gupxm Ha gaty onpegenequs CHA npu ycnosuu
NOATBEPXAEHUS ee KOpPeKTHOCTW. LieHa cnpoca, onpesfeneHHas Ha
paty onpepenenns CHA, npusHaeTcs KOPPEKTHOM, eCri OHa
HaxoauTCs B MHTEPBane Mexay MUHUManbHON U MakcUMasbHOM
LieHaMu CAENOK Ha 3Ty e AaTy 3ToM xe 6upxu (BKMHYas rpaHuLbl
WHTEpBana);

b) cpenHeB3BeLLeHHas LieHa Ha MOMEHT OKOHYaHKs TOProBOW CECCUM
poccuickoit Gupxku Ha gaty onpeaeneHus CHA, npu ycnosuu, 4to
[aHHas LieHa HaxoauTcs B npegenax cnpeaa no cnpocy 1
NPEeLNOXeHNHO (BKMHYAs rpaHnLbl MHTEPBana) Ha ykasaHHyio gaty;

C) LieHa 3aKpbITUS HA MOMEHT OKOHYAHWS! TOProBOW CECCUN POCCUIACKO
Bupxu Ha gaty onpegeneHus CHA npu ycnosuv NoaTBEPXAEHNS ee
KOPPEKTHOCTY. LieHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, eCrin
packpbIThl JaHHbIEe 06 06beme TOpro. 3a AeHb U 06beM TOProB He
paBseH Hynto ¢ npoeepkon (CLOSE)<>0.

Ecnu ueHHas Bymara TopryeTcs Ha pOCCUACKON bupke B pexxumax
TOProB C pacyeTamu B pybrsx u MHOCTpaHHON BankoTe, W Takas bupxa
Npu3HaHa akTUBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CrpaBeAnMBON LieHbI MCMONb3YITCS NPUOPUTETHO LiEHbI TOTO pexXuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblumii obbem
COENOK MO KonmyecTBy LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
[HEN; Npu OTCYTCTBIN MHGopMaLm 06 o6bemMe caenok no KonmyecTay
LeHHbIX Bymar ucnonb3yetcs nHopmaums 06 obbeme caenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix gHen. Ecnv o6bem caenok
BbIPaXX€eH B MHOCTPAHHOM BarnioTe, T0 06bEM CAENOK B AEHEXHOM
BbIpaxeHun 3a 10 Topro.bIx AHEN nepeBoauTcs B pybnm no kypcy
Banka Poccum Ha gaty onpepenenns CHA. B cnyyae, ecnn Hu ogHa u3
LieH Mo BbIGpaHHOMY pexumy TOproB B ONpefeneHHoN BanoTe He
MOXET BbITb CNONb30BaHa Ha AaTy OLEHKM, TO MCNOMb3YHOTCA LieHbl
Ha Ty Xe faTy no creaytoLLemy no BenuyuHe 06bLeMOB pexiMy TOpros.

MMpu onpeaeneHun sHayeHnit HKL ncnonb3yeTtcs Nopsaok,
YCTaHOBMEHHbIV B [NaBe 5.

OTCYTCTBYET

2 ypoBeHb

[Ins oGrmraumin poccuiickux IMUTEHTOB B NOpsiaKke YoblBaHUS
npuopuTeTa:

1. LleHa, paccuntanHas HKO AO HP[] no metogonorusm,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no metogy 1 Ha
OCHOBaHUI AaHHbIX UCKITIOYMTENIBHO U3 POCCUICKMX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHast HKO AO HP[] no meTtoponorvsm,
yTBepxaeHHbIM 01.12.2017 1 no3gHee, onpeaeneHHas no Metogy 2 Ha
OCHOBaHUI AaHHbIX UCKITIOYMTENIBHO U3 POCCUICKMX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpenHsis MHOMKaTUBHASA LieHa, onpeernieHHas no MeToauKke
«Cbonds Estimation Onshore», packpbiBaemas rpynnon KoMnaHuin
Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).

4. VHpexcHas ueHa, onpeaeneHHas no metoauke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCALLMMCS K 1 Unu 2 YPOBHIO), packpbiBaeMast
MHMOPMaLMOHHO-aHanMTUyeckum npogykrom RuData Price

OTCYTCTBYET
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MexayHapoaHON MHOPMaLMOHHON rpynnbl «AHTephake»
(https://rudata.info/aboutDB/data-price).

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

Mpu onpegeneHun sHadeHnin HKL ncnonb3yeTcs nopsgok,
yCTaHOBMeHHbI B [Nage 5.

1. Llena HKO AO HP[, onpegeneHHas no MeToay 3 Ha OCHOBe
MeToauK, yTeepxaeHHbIx 01.12.2017 1 nosgHee, OCHOBaHHas Ha
AaHHBIX UCKITIOUMTENBHO M3 POCCUIMCKUX UCTOYHMKOB
(https:/Insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no OOCL:'_IQOHB':_’I:;
MCXOAHBIM AaHHBIM, OTHOCSLLMMCS K 3 YPOBHIO), packpbiBaemas oTYeTa
MHDOPMaLMOHHO-aHanuTuyeckum npogykrom RuData Price
MesxayHapoaHo! MHgopMaLMoHHo! rpynnbl «AHTepdakey Zg(?:au;ﬁﬁ,mro
3 yposeHb | (https://rudata.info/aboutDB/data-price).
B COOTBETCTBUM
3. LieHa no mogenu oueHku B cooTBETCTBMM C [punoxeHuem 4 k ¢
Mpasunam pacyeta CHA (yposeHb 3); TpeBoBaHHsMMA
P n. 2.8 Mpasun.
4. LleHa Ha OCHOBaHMM OTYETa OL|EHLLMKA, COCTaBMNEHHOrO B
COO0TBETCTBMM C TpeboBaHuamm n. 2.8 Mpasun.
MMpu onpegeneHun 3HadeHnin HKL ucnonb3yeTtcs nopsaok,
YCTaHOBMEHHbIV B [NaBe 5.
LleHble Gymaru Ycrnosus 1 NopsgoK onpeaenexns cnpaseanneoi LeHbl 1 ypoBHS ¢
MHOCTPaHHbIX Y4YETOM KPUTEPUEB, XapaKTEPM3YHOLLMX BO3MOXHOCTb PacropsiKeHMs
OMUTEHTOB, B LieHHbIMW Bymaramu, npeacTasneHbl B Mpunoxerun 1A k HacTosemy
TOM uncne: [MpUNoXeHNH.
MHOCTPaHHblE OCO6GVHH0(£TVI BbIOOpa LieHbI, ecrnu LieHHas bymara TopryeTcs Ha
aKumm, POCCUIACKON ?mpme B PEXMMaXx TOProB C pacyetamu B pybnsx u
MHOCTPaHHOW BankoTe:
HOCTPaHHblE Ecnu uenHas 6ymara Topryetcs Ha poccmﬁcn@ﬁ Oupxe B pexumax
nam (ETF), TOProB C pacyeTamu B pybrsix M MIHOCTPaHHON BankoTe U Takas bupxa
npu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
nenosuTapHbie CNpaBeAnMBON LieHbI MCMOMb3YIOTCS NPUOPUTETHO LieHbI TOTO pexvma
pacnmcky, 1 ypogeHy | TOPFOB, 110 KOTOPOMY Ha ATy OEHKM OnpeaeneH HanbomnbLLMN 06bEM oTCyTCTRYET
CAENOK N0 KONM4YecTBY LieHHbIX Bymar 3a nocneaHue 10 Toprosbix
- [JONTOBbIE [HEl; Npu OTCYTCTBUN UHGOpMaLm 06 o6beMe CaenoK No KonMyecTsy
LieHHble Gymary LieHHbIX Bymar ucnonb3yeTtcst MHhopMaLms 96 obbeme caenok B
MHOCTPaHHbIX NIeHEXHOM BblpaxeHhh 3a 10 ToproBbIx AHen. Ecnm o6bem caenok
rOCYAApCTE; BbIpaXeH B MHOCTPAHHOW BanioTe, To 00beM CLENOK B JEHEXHOM
BblpaxxeHuu 3a 10 TOproBbIX HEN NepeBoaMTCs B pybnu no kypcy
~eBPOOBAMraLyM BaHka Poccum Ha gaty onpegenenus CHA. B cryuae, €Cnv Hin oaHa u3
MHOCTPAHHIX LieH o BbIGpaHHOMY pexumy TOProB B ONpeaeneHHoN BankoTe He
OMUTEHTOB; MOXET 6bITb CNONb30BaHa Ha AaTy OLEHKM, TO UCNOMb3YHOTCA LieHbl
Ha Ty Xe faTy no creaytLLemy no BenuynHe 06bLeEMOB peXxMy TOpros.
- LieHHblE
Bymaru
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MeXayHapOoaHbIX
(PMHAHCOBBIX
opraHu3aLuit

- LleHHble
Bymaru
MeXIyHapOaHbIX
KOMMaHui

Ob6nurayum
BHELLHNX
0BnMraymoHHbIX
3amoB
Poccuickon
®enepaum
(fOBO3 PY)

2 YPOBEHb

YcroBus U NopsgoK onpeaeneHns cnpaBeaiBoN LieHbl 2 YPOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PaCnopsiKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxennn 1A k
HactosLemy MNpunoxeHuio.

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

[ns OUEHKN aKuWi MHOCTPaHHbIX SMWTEHTOB, B TOM YuCrEe NaeB
(@KUMI)  MHOCTPaHHbIX ~ MHBECTMLMOHHBIX  (POHAOB,  aKUWW
MeXOYHapoOHbIX  KOMMaHWA M [ero3nTapHblX — pacrucok
ucnonb3yetcs mogens CAPM ans akumin pOCCUIACKMX 3MUTEHTOB C
y4eToM crieayroLmx ocobeHHoCTeN.

B kayectBe  pbIHOYHOrO  MHAWKaTopa  (GeHumapka) — akuwm
MHOCTPaHHbIX SMUTEHTOB, NAEB (AKLMIM) MHOCTPaHHbIX HOHOOB, aKLMIA
MeXaYHapOAHbIX KOMMaHMIA UCNONb3YETCS MHAEKC BMpXKU, Ha KOTOPOM
onpeferneHa cnpasefusas LieHa ypoBHs 1 nepapxuv cnpaseanueon
CTOMMOCTM Ha [aTy, NpeALlecTBYIOWY AaTe BO3HUKHOBEHUS
OCHOBaHWit Ans npumeHeHust moaenu CAPM.

Mo [enosuTapHbIM pachuckam MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHymapk) B OTHOLIEHUM Ba30BbIX akTMBOB. [Npu 3TOM BbIGUPaeTCA
nHoekc (6eHumapk) Ton GMpKeBOW MNOWadKkK, B CTpaHe KOTOPOW
BEAETCS OCHOBHAas [AeATenbHOCTb SMWUTEHTA NPeACcTaBnsemMoro
aKTMBa Leno3nTapHOM pacnucku.

[Ana akumin MHOCTPaHHBIX AMUTEHTOB, NAEB (aKLWi) MHOCTPAHHBIX
(bOHA0B, aKLMA MEXOYHAPOAHBIX KOMMAHMI B kKayecTse 6e3puCKOBOM
CTaBKM [OXOOHOCTU MPUMEHSIETCA CTaBKa MO rOCYAapCTBEHHbIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BaMOTE UCXOAHON KOTUPOBKH
1 ypoBHSI OLeHNBaeMon akumm (nasi). [Ans aenoautapHbIX pacnucok B
kayecTBe Be3pUCKOBON CTaBKM JOXOAHOCTM MPUMEHSETCS CTaBka no
rocyaapCTBeHHbIM  Oymaram, — «CTpaHa  pucka»  KOTOPbIX
COOTBETCTBYET CTPaHe, B KOTOPOMN BeJETCH OCHOBHAA AeATeNbHOCTb
9MUTEHTa NPefCTaBNSEMOro akT1Ba Aeno3nTapHoO Pacmm1cKy.

Mpu ucnonb3osaHuu mogenu CAPM:

* B Lensdx pacyeta beta-koadpmumeHta ons akuu MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuMi) MHOCTPaHHbIX  (DOHOOB,  aKLUMA
MeXyHapOLHbIX KOMMaHMIA 1 4en03NTapHbIX PacrMCOK NPUMEHSATCA
3HAYEHNS LieHbl 3aKpbITUS BUPXK (MPK YCOBUM NOATBEPXKAEHMUS €€
KOPPEKTHOCTM B COOTBETCTBMM C  MOPSOKOM  ONpedeneHus
CrpaBeanMBoOi CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHE), Ha KOTOPOIA
onpefeneHa Haanexawlas KoTUpoBKa YPOBHA 1 mepapxum
CNpaBeanMBoil  CTOMMOCTM Ha fAaTy, NpeaLecTByoWy aaTe
BO3HWKHOBEHWSI OCHOBaHWI Anst npumeHeHns mogenu CAPM;

* [Ons  [OenosuTapHbiX pPacnucoK B KayecTBe mnokasatens Py
UCNONb3YeTCa LieHa 3aKpbITUS CaMOK [en03uTapHOM PacnmMCKy.

OTCYTCTBYET

3 ypoBeHb

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

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

[Mpunoxexuto.

OugeHka, Ha
OCHOBaHMM
oTyeTa
OL|EeHLLUMKa,
COCTaBMNEHHOro
B COOTBETCTBUM
c

34




TpeboBaHMsMM

n. 2.8 Mpasun.
[p1OpPUTET LieH, aHaNOrMYHbINA TOPTyemMbIM POCCUICKAM LIEHHBIM
1ypoBeHb | Gymaram (cu. n. 1) OTCyTCTBYET
PacuyeTHas cTouMOCTb, packpbiTas / npeAocTaBneHHas ynpaenstwen | pacyetHas
komnaHuen MA®/ 1noTeyHoro NOKPLITUS, B CPOKM, MPEAYCMOTPEHHbIE | CTOMMOCTb,
HOpMaTWBHbIMW akTamu baHka Poccum packpbITas /
npesLocTaBrneHH
VHBECTULMOHHBI | 2 ypoBeb aA 5
e nau ynpasnsioLuer
POCCUICKX KOMnaknen
naesbIx nne/
NHBECTULIVIOHHBI MNOTEYHOO
X (hOHI0B, NOKPbITHUS
NMOTEYHbIE OL{eHKa, Ha OCHOBaHWM OTYETa OL|EHLLMKA, COCTaBMNEHHOrO B OueHka, Ha
cepTUdmKaThI COOTBETCTBUM C TpebosaHuamu n. 2.8 Mpasun. OCHOBaHNM
yyactus oT4eTa
OL|eHLLUKKa,
COCTaBIIEHHOIO
3 ypoBeHb
B COOTBETCTBUM
c
TpeboBaHMsaMM
n. 2.8 Mpasun.
Mpon3BoaHble Cw. MpunoxeHne 8
(puHaHCcOBbIE
Cm.
EI'IBC(;pnyMeHTbI’ MpunoxeHue 8
KOHTPaKTbI

LleHHas Gymara

[1ns1 oLeHKM LieHHOM Gymary Ucnonb3yeTcs LieHa Bbinycka
(aHanor1yHoro akTuBay), Mo OTHOLLEHWIO K KOTOPOMY A@HHbIM BbINYCK
SIBNIAETCS [ONONHUTENbHBIM, ONPEAeNeHHas, Ha JaTy onpeneneHus
CYA B COOTBETCTBIM C MOAENSAMI OLIEHKM CTOMMOCTU LieHHbIX Gymar,

ABNAETCH ONS KOTOPbIX ONpefeneH akTUBHbIA PbIHOK. B MHOM cryyae OTCVTCTBVET
LOMNOSHUTENbHbI crpaBeanMBas CTOMMOCTb LieHHbIX GyMar AONONHUTENBHONO Bbinycka yTcTeY
M BbIMyCKOM onpegenseTcs B obLiem nopsake.
CnpaBeanuBas CTOMMOCTb ONPeAENsAeTCcs COrnacHo 3ToMy NopsaKy 4o
BO3HMKHOBEHWS CpaBeasINBOI CTOUMOCTM LieHHoW Bymaru
[ONONHUTENLHOTO BbiNycka.
[ns oueHKn LeHHON Bymary, NCnonb3yeTcs LeHa UCXOAHOMN LEHHOM
Bymaru, onpegeneHHas Ha aaty onpegenenns CHA B COOTBETCTBUM C
MOZENsMU OLIEHKN CTOMMOCTHU LIeHHbIX Bymar, Ans KOTOpbIX
OonpeaeneH akTUBHbINA PbIHOK, CKOPPEKTUPOBAHHAS C y4eTOM
KoaphuLmMeHTa KoHBEpTaLMK.
LlenHas 6ymara, Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBIUM C MOLENAMM OLIEHKM
nonyyeHHas B CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK
pesynbTare LieHy MCXOZHOM LieHHoW Bymaru Ha gaty onpegeneHus CHA,
KOHBEpTaLuM B UCMonb3yeTcs cnpaBeannBas CTOUMOCTb MCXOLHOM LieHHoW Bymar, oTCyTCTBYeT
Hee [pyroi onpefeneHHas Ha aTy KoHBepTaLum, CKOPPEKTUPOBaHHASA C Y4ETOM
LieHHon Bymaru KoachuLMeHTa KOHBEPTALMM.
(ucxogHowm

LieHHon Bymarw)

CnpaseanvBas CTOMMOCTb ONPeLenseTcs COrnacHo 3ToMy NOpsiAKY
Ha fgaty koHsepTauuu. Co crefyloLlen aaTbl CnpaBean1sas CToMMoCTb
onpegenseTcs B obLieM nopsake.

* OLeHOYHON CTOUMOCTBHO KL C 6oNbLUE (MEeHbLUE) HOMUHANBHOM
CTOMMOCTbHO, MPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMM B HIAX
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MCXOAHbIX aKLWiA, ABSIETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX
B HUX aKLui.

* OLIEHOYHON CTOMMOCTbIO aKLMIA TOW XK KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B PE3yrbTaTe KOHBEPTALMUM B HUX UCXOAHbIX
aKLui, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHDIX aKLMiA.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pesynbTate
KOHBEpTaLmMM Npu ApoBNEHNN NCXOAHBIX aKLWN, SBMSIETCSA OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWW, AeNneHHas Ha KoadhpuumeHT
ApobneHus.

* OLEHOYHON CTOMMOCTbHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTaLMM NpU KOHCOMMAALMM UCXOAHBIX aKLWIA, SBNSETCS
OLleHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWi, YMHOXEHHas Ha
KO3hPULMEHT KOHCONMAALMN.

* OLEHOYHON CTOMMOCTbLH aKLMiA Unu obnuraLmuit HOBOTO Bbinycka,
NPU3HAHHBIX B pe3ynbTaTe KOHBEPTALMN B HUX KOHBEPTUPYEMbIX
NCXOAHbIX LieHHbIX Bymar, SBNSeTcs OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX Bymar, fiefleHHas Ha KONMYECTBO aKLui
(oBrmraumin), B KOTOPOE KOHBEPTUPOBAHA OHA KOHBEPTUPYEMAS
LeHHas bymara.

* OLIEHOYHON CTOMMOCTbBHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTte
KOHBEPTALMM B HUX UCXOAHbIX aKLMiA NpW peopraHnsaumm B opme
CNUSHWS, SBNSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
Bymar, yMHOXeHHas Ha Ko3adULMEHT KOHBEpTaLMN.

* OLIEHOYHON CTOMMOCTbIO aKLMiA BHOBb CO3@HHOTrO B pe3ynbTaTe
peopraH13aLum B oopMe pasaeneHns Unn BblaeneHns akUMOHepHOro
obuiecTBa, NPU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKuui, SBNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLu,
JeneHHas Ha KoathuLMeHT KoHBepTaLumun. B cnyyae, ecnu B
pesynbTaTe pa3AeneHns Unm BblgeneHus cosaaeTcs aga unm bonee
aKLMOHEPHbIX 06LLeCTBa, Ha KOIPPULMEHT KOHBEPTALMN LENNTCS
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWN, YMEHbLLEHHas
NPONOPLMOHANEHO A0ME UMYLLECTBA PEOPraHn30BaHHOMO
aKUMOHepHoro obLLecTBa, nepefaHHOMo akLUMOHEPHOMY 06LLeCTBY,
CO3AaHHOMY B pe3ynbTaTe pasfeneHuns Unu BbiaeneHus.

* OLeHOYHas CTOMMOCTb @KL BHOBb CO3AaHHOTO B pe3yrbTaTte
peopraHu3aLym B oopMe BblLeNeHNs akUMOHepHOro obLLecTBa,
NPU3HaHHBIX B pe3ynbTaTe Ux pacnpeaeneHns cpean akumoHepos
peopraH130BaHHOro akLMOHEPHOro 0bLLeCTBa, CYUTAETCS PaBHON
HYTTHO.

* OLIEHOYHON CTOMMOCTbBIO 0BMUraLit HOBOrO BbIMyCKa, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMM B HUX MCXOAHbIX 0Bnvraumi npu
peopraH13aLum AMUTEHTa Takux 0bnmMraLmi, SBNSETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 0bnuraumin. [ins onpegenexus
CrpaBeanMBOi CTOMMOCTI MOXET TakxKe UCMONb30BaTbCs OTYET
OLleHLLMKa.

LlenHas bymara,
npnobpeTeHHas
npu
pa3smeLLeHnm

[na onpeaenexns cnpaBegMBOM  CTOMMOCTM  obnurauuii  npm
pasMeLLeHu (Npu OTCYTCTBUM LiEHbI, PacCYUTaHHOIN HabnogaeMbimMm
ucTouHukamn uHcopmauum (B tom uucne HKO AO HP[, Cbonds,
UH(OPMALIMOHHO-aHANUTUYECKIIA npoayKT RuData Price
MexayHapoaHOM  MHOpMaUMOHHOW  rpynnbl  «MHTepdakcy),
NO3BONAIOWEN ONpefervUTb  CNpaBeanMByld CTOMMOCTb Ha  JaTy
onpegeneHns  CYA),  wucnmonb3yeTcs  LeHa  pasMeLLeHus,
CKOPPEKTMPOBaHHas  MPOMOPLMOHANBHO — U3MEHEHUIO  3HAYEHMS
0e3puckoBOA  CTaBKM  JOXOQHOCTM  CTpaHbl puUCka Ha  CPOK,
COOTBETCTBYIOLMA CPOKY A0 AaTbl moraweHns (odepTbl) LEHHON
Bymaru. Takas KOPpeKTUpOBKa MPUMEHSIETCA C AaTbl, CNEAyLLen 3a
gaton pasmellenus. CnpaBeanveasi CTOMMOCTb [ONTOBON LIEHHOW

oTCyTCTBYET
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Bymaru onpegensieTcs C y4eTOM HaKOMMEHHOTO KymOHHOMO JOXOAA Ha

paty onpepenexns CYA.

B kayectBe 0e3puCKOBOA CTaBKM [OXOOHOCTM CTpaHbl  pucka
UCMONb3YHTCS:

1) [ns LueHHbIX Bymar, HOMUMHUPOBAHHbIX B POCCUIACKUX Py6nsix —

CTaBKa KpuBom 6eckynoHHoOM JoxoaHOCTY MockoBckoi Bupxm (MCTOUHMK
- https://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) Ona obnuraumin ¢ BanwToir HomuHana gonnapsl CLUA B
kayecTBe GE3pUCKOBOI KPUBOI MCMONb3YETCS -
o CraBka, nonyyaroLwasacs METOAOM MHTEPRONALMK (HanpuMep,

NNHENHOM) Ha COOTBETCTBYIOLWME Cpoku ctaBkn SOFR u cTtaBok no
aMepuKaHCKM TOCydapCTBEHHbIM 0Bnuraumam ans 3agomKeHHOCTH,
CPOK MOraleHnsl KOTopoid npeBblwaeT 1 KaneHgapHell [OeHb
(https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield);

. Craeka  SOFR  (https://lwww.sofrrate.com) - ans
3a[0IPKEHHOCTM, CPOK MOralleHnst KOTOpOA He npesblwaeT 1
KaneHaapHoro aHs.

3) Ons obnuraumin ¢ BanmOTOW HOMMHaNa €Bpo B
kayecTBe OE3pUCKOBO KPWUBOW MCNONb3yeTCs CyBEPEHHas KpuBasi B
espo (ECB.EUR.ZCYC B WC UHTepdakc) :

o [Ona 3ago/mKeHHOCT CO CPOKOM A0 MoralleHust cabie 1
KaneHaapHoro AHs, HO He npeBbiwatowmm 90 kaneHaapHbIX AHEN —
WHTEPNOMALMS CTaBKW MEXOy 3HaueHuem cTaskm €STR u cTaBkomn no
obnuraumam eBpo3oHbl ¢ peiTuHroM AAA Ha cpok 3 Mecsua.
(https://www.ecb.europa.eu/stats/financial_markets
and_interest_rates/euro_area_vyield_curves/html/index.en.html)

. CraBka, nonyvatowascs MeToaoM JIMHENHOW WHTEPNONALMN
CTaBOK N0 obnuraumsm eBpo3oHbl € penTtuHrom AAA — ans
32J0/KEHHOCT CO CPOKOM A0 norawenus, npesbiwanowmm 90
kaneHaapHbIX Hen.

. Craeka €STR
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - gnsa 3agomkeHHoCTH, CpOK
noraLleHns KoTopo He npesbiwaeT 1 kaneHaapHoro AHs. [na pacyeta
BbiOMpaeTCa  COOTBETCTBYIOWAS packpbiTas CTaBka Ha  CPOK,
MaKCUMarbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MoraweHns (Mnu go
Orvxanwen patbl  opepTbl  (ANS  UEnei  AaHHOrO  MyHKTa
noapa3yMeBatoTCa BCe BO3MOXHble 0GepTbl MO LeHHoW Gymare),
npeaycMaTpuBatoLLen noralleHne, B cnyyae, eciiv oHa npeaycMoTpeHa
YCNOBMSMY BbIMyCKa).

PacyeT nponopuynoHarnbHOM KOppeKTUPOBKM LieHbl pasMeLleHust Ha
N3MeHeHne 3Ha4YeHnst 6e3pUCKOBOI CTaBKM LOXOLHOCTU CTPaHbl pucka
onpeaenseTcs cneaytoLum obpasom:

(1 +Rfyo* (T —¢tp))
(1 +Rf * (T — 1))

PV; = Price -

Mne

PV, — cnpaBeanvBas CTOMMOCTb LieHHOM ByMaru Ha AaTy OLEeHKM
Price - LeHa pa3veLLeHus LeHHon bymaru

Rfo — be3puckoBas CTaBka Ha gaTy npuobpeTeHus npu pasmeLLeHum
LieHHoM Gymary Ha cpok A0 norawerus (oepTbl)

Rf, — 6e3puckoBas CTaBka Ha [aTy OLEHKW Ha CPOK O MoralleHus
(odbepThi)

T - gata noralueHus (ocepTbl)

t — paTa OLeHkKu

to — [aTa OKOHYaHMS pa3MeLLEHMs LieHHO Bymaru
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(T —t) - onpepensieTcs B rojax
lMony4yeHHas cnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpyrnsaeTcs A0 ABYX 3HAKOB MOCIeE 3ansToi.
YKkaszaHHblid  MeTOoh,  OnpefeneHus  cnpaBeanuMeBoM  CTOMMOCTU
MCMOnb3yeTCs A0 NOSBNEHNS LieH 1-ro YpoBHS, HO He 6onee 10 paboumx
[Heil ¢ AaThl, CrieayioLLEeN 3a AaTON pasMeLLEeHus.

C 11 gHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Dymar Ha
BTOPOM M TPETHEM YPOBHE, B Cly4ae OTCYTCTBUS LieH 1-ro ypoBHSI.

HenosntapHas
pacnucka

2 YPOBEHb

[ins aenoaunTapHbIX pacnncok, NpeacTaBnsieMblil akTB MO KOTOPbLIM
TOPryeTcs Ha JOCTYMHbIX pbIHKaX: B CIy4Yae OTCYTCTBUS LieHbl NEPBOro
YPOBHS! NCMOMNb3YETCA LieHa NpeCTaBNsAeMOoi LieHHOM bymary
(6asoBoro akTuga), onpegeneHHas B COOTBETCTBUM C MOZENSIMM
OLIeHKM CTOUMOCTY LieHHbIX Bymar, 4ns KOTOpbIX ONpeaenseTcs
aKTWBHbIN PbIHOK B 3aBMCUMOCTM OT AMUTEHTA Bymaru
(POCCUICKUIA/IHOCTPAHHBIN).

[ins nenosuTapHbIX pacnmcok, NpesCTaBsieMblil aKTUB N0 KOTOPbIM HEe
TOPryeTcst Ha AOCTYMHbIX PbIHKAX: B Cy4ae OTCYTCTBUS LieHbI NEPBOro
YPOBHS CripaBeanMBas CTOMMOCTb AEN03UTapHOI pacivckm
onpeaensetcs no mogenu CAPM B nopsizike, yCTaHOBNEHHOM Anst
OLIEHKM aKLMiA MHOCTPaHHbIX SMUTEHTOB, B TOM YMCTe NaeB (aKLuii)
MHOCTPaHHBIX MHBECTULMOHHBIX (OOHLOB, aKLMA MEXAYHAPOLHbIX
KOMNaHWI 1 Aeno3nTapHbIX PaCchMCOK.

oTCyTCTBYET

Mopspok onpeaeneHus cnpaBeanuBON CTOMMOCTM LIEHHbIX Bymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LieHHbLIX Oymar

BbiGop crnocoba OLeHkN CrpaBeanvBOii CTOMMOCTM LEHHbIX Oymar (B TOM uYucne LEeHHbIX Gymar ogHOro M TOro e Bbinycka)
onpeaenseTcs HanuuMem (hakTUyeckoil BO3MOXHOCTM pacropsikaTbCsl LieHHbIMM Oymaramu (LeHHoit Gymaroil) B yCrOBMSIX
HEPYXXECTBEHHbIX AENCTBUN, NPEeanpUHUMaEMbiX CO CTOPOHbl WMHOCTPaHHbIX TOCYAAPCTB, MEXAYHApPOMAHbIX OpraHu3aLui,
MHOCTPaHHbIX (hMHAHCOBBIX OpraHM3aLuil, MeXayHapoaHbIX PAaCYETHO-KMMPUHIOBbIX LEEHTPOB «EBpoknMp BaHk», . bptoccens, u

«KnupcTtpum B3aHKuHry, 1. Jtlokcembypr, B TOM YMCNE CBA3AHHbIX C BBEAEHWEM OrPaHWUYUTENbHBIX MEP B OTHOLLEHMM Poccuiickoi

MpunoxeHue Ne1A k MpaBunam pacyeta CHA

MeXOYyHapOAHbIX KOMNaHWUI

defepaunm, pOCCUINCKUX LPUANYECKUX NUL U rpaxaaH Poccuinckon depepaumm.

Kputepun
orpaHuyeH
us
pacnopsixe
HUA
LieHHbIMK
oymaramu
(no mecty
XpaHeHus1)

XpaHeHue yepe3 HP[

XpaHeHue He yepes HP[

Buabi
LIeHHbIX
oymar

O6nurauuu
MHOCTPaHHOrO
amuteHTa, FOBO3 PO,

obnurauum

WUHocTpaHHbIe akumu,
WHOCTpaHHbIe nau
(ETF), nHocTpaHHble
Aeno3uTapHble

O6nurauumu
MHOCTPaHHOrO
amuteHTa, FOBO3 PO,
obnuraumm

WUHocTpaHHbIe akumu,
WHOCTpaHHbIe nau
(ETF), nHocTpaHHble
Aeno3uTapHble
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MeXAYHaPOAHbIX
KOMNaHWN, JONroBbIe
LieHHble bymaru
MeXAyHapPOAHbIX

pacnucku, akLmu
MeXAYHapoAHbIX
KoMnaHuu

¢huHaHCOBbIX ¢huHaHCOBbIX
opraHu3saumii u opraHu3saumii u
MHOCTpPaHHbIX MHOCTPaHHbIX
rocygapcTs rocygapcTs

MeXAyHapPOAHbIX
KOMNaHWN, AONroBbIe
LieHHble bymaru
MeXAyHapPOAHbIX

pacnucku, akLmm
MeXAYHapoAHbIX
KOMnaHuu

LleHbl MockoBckoi Bupxi 3a nocnegHuin TOproskIn
A€eHb B nopsiake ybbiBaHus npuoputeta:

LleHbl OCHOBHOTO pbIHKa M3 YMCa aKTUBHBbIX
poccuincknx Brpx (3a nckntodeHnem MockoBcKoil
Bupxw) 3a nocnegHNiA TOProBbIN LEHb B NOPSAKe

1 ypoBeHb : . _
enpaBeAne a) LeHa cnpoca (bl@) Ha MOMEHT OKOHYaHus TOProBoi | ybbiBaHus npuopureTa: )
oil ceccum MockoBckon Bupxm Ha faTty onpeaeneHus a) ueHa cnpoca (blEﬂ) Ha MOMEHT OKOHYaHUs! TOProBoi
CTOMMOCTH CYA npw ycnosuu NoATBEPKOEHUS €€ KOPPEKTHOCTH; | CECCUW poccuitckoin Bupxm Ha faTy onpegeneHus
Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns CYA npw ycrnoBuu NOATBEPKAEHNS €€ KOPPEKTHOCTMY;
BUpKeBble CYA, npusHaeTCs KOPPEKTHON, €CIM OHa HaXOANTCA B LleHa cnpoca, onpeaeneHHas Ha Aaty onpeAeneHys
et MHTEpBare MeXay MUHVMAIBHOV M MaKCManbHOI CYA, npu3HaeTcs KOPPEKTHOM, €CIIV OHa HaXoauTCA B
uenonbaylor LileHaMK CLeNoK Ha 3Ty e AaTy 3Toi xe Gupxu; VHTEpBaIe MMy MUHVMAINBHOV M MaKCHMambHO
o1 TOMbKO b) CpeAHeB3BelIeHHas LeHa Ha MOMEHT OKOHuaHws LileHaMK CLeNoK Ha 3Ty e AaTy 3Toi xe Gupxm;
npu TOProBow ceccun MockoBckoit Bupxm Ha faty b) CpeAHeB3BelLeHHaS LeHa Ha MOMEHT OKOHuaHwS
D onpegeneHuns CHA, npu ycrosuu, 4To JaHHas LieHa TOProBOW CECCUM POCCUIACKON BUpXU Ha aaTy
AoCTYNa HaxoauTCs B Npeaenax cnpega no cnpocy u onpeaenenuns CHYA, npu ycnosuu, 4To JaHHas LeHa
BoaMoNHocT | MPEATIOKEHMIO Ha yKasarHyto AaTy; ) HaxoauTCs B Mpefenax cnpega no cnpocy u
" C) LieHa 3aKpbIThs Ha MOMEHT OKOHuaHWA TOProBoiA NPEANOXEHNIO HA YKa3aHHYto 4aTy; )
coBEpLIATE ceccum MockoBckoi Bupxm Ha faTy onpeaeneHus C) UeHa 3aKPLITUS HA MOMEHT OKOH4aHWS TOProBOiA
CREnKM Ha CYA npw ycrnosuv NogTBEPXOEHUS ee KOPPEKTHOCTM; | CECCUM POCCUACKON Bupxu Ha aaty onpegeneHns
AKX LleHa 3aKpbITVS NpU3HAeTCs KOPPEKTHOM, ecrn CYA npw ycrnoBuv NoaTBEPKAEHUS ee KOPPEKTHOCTH;
Bupxax packpbITbl JaHHble 06 06beme Topros 3a AeHb LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ecrin
00bem TOProB He paBeH Hymt C NPOBEPKON packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 00bem TOProB He PaBeH Hymt C NPOBEPKON
(CLOSE)<>0.
1) UeHa, paccunTaHHas Mogenb oueHKu, - Mogenb oueHKu,
HKO AO HP[ no OCHOBaHHas Ha OCHOBaHHas Ha
YTBEPXKAEHHbBIM KOpPpPEeKTUPOBKe KOppEeKTUPOBKe
MeTOAMKaM No3xe MCTOPUYECKON LIEHBI MCTOPUYECKON LIEHI
01.12.2017, (mogens CAPM) - Tonbko (mogens CAPM) - Tonbko
onpeaeneHHas 1 unn 2 ANS UeHHbIX bymar, ANS UeHHbIX bymar,
METOLOM obpawlarowmxcs Ha obpawlarowmxcs Ha
2) cpepHsis MockoBckom bupxe. poCCuInCKuX (3a
WHAWKaTUBHAs LieHa, WUCKIOYEHNEM
onpegeneHHas no MockoBckoi bupxm) n
meToauke «Cbonds MHOCTPaHHbIX (POHAOBbIX
Estimation Onshore» Bupxax
2 YpoBeHb 3
cnpagennve ) IHOEKCHas LieHa,
oil onpeaeneHHas no
meToauke RUDIP RUS
CTOMMOCTU

(MO NCXOAHBIM AaHHbIM,
oTHoCALWMMECS K 1 unu 2
YPOBHI0)

[ns ueHHbIX Bymar,
HOMMHMPOBAHHbIX B
pybnsix u He
SBNSOLMXCA
eBpoobnuraumnamu,
MCNOMb3yeTCs TakK Xe:

4) ueHa no mogenu
OL|EHKM B COOTBETCTBUM C
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[MpunoxeHnem 4 k
HacTosLuM Mpasunam
pacyeta CHA (YpoBeHb
2)

3 ypoBeHb
crnpasennue
o
CTOMMOCTH

1) UeHa, paccunTaHHas
HKO AO HPA no
MeToAMKaMm
YTBEPXAEHHBIM MO3KE
01.12.2017,
onpeaeneHHas MeToaom
3

2) VIHOEeKCHas LeHa,
onpeaeneHHas no
metoauke RUDIP RUS
(MO NCXOAHBIM AaHHbIM,
OTHOCALMMCS K 3
YPOBHI0)

3) ueHa no mogenu
OLIEHKM B COOTBETCTBU C
MpunoxeHuem 4 k
Mpasunam pacyeta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
CMONb30BaHMEM
HabrnogaembIx/noaTBEPX
AaeMbIX KOTUPOBOK,
npegocTaBeHHbIX Npod).
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1K
MOTWBMPOBAHHOIO
CyXaeHns YnpasnstoLLen
KOMNaHWK (B TOM Y1cre o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM AN
BO3MOXXHOrO COBEpLUEHNS
CcAenku no
npesocTaBieHHON
KoTuposke. pn aTom
CBELEHMSA 0
HabrnogaeMbIx/noaTBEPX
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
eXeMeCsYHo Ha
nocnegHuin paboumn
A€eHb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CNK HanpaBneHHas
UH(hopmaums nnbo
cornavleHuve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHWE KOTOPOrO

1) LeHa (CToumocTb)
onpeaeneHHas ¢
CMONb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
NPeAoCTaBNEeHHbIX Npod.
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHUM
MOTWBPOBAHHOIO
CyaeHus YnpasnsioLen
KOMMaHuK (B TOM Yucne o
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBMEHHOrO
npo. y4acTHUKOM Ans
BO3MOXXHOrO COBEpLUEHNS
cAenku no
npegoCcTaBIeHHON
koTupoBke. pu aTom
CBELEHMS 0
HabnogaembIx/NOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMEeCS4HO Ha
nocneaHuin pabounia
[€Hb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CMNK HanpaBneHHas
nHopmaLms nubo
cornalleHve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHNE KOTOPOTrO
npo. y4aCTHUK roTOB
COBEPLLMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpeaeneHus
CcnpasegMBON
CTONMOCTU LieHHOM
Bymary Tonbko no
COCTOSHWIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUW OTYeTa
OLleHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C

1) LeHa (CToumocTb)
onpeaeneHHas ¢
CMONb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
NPeAoCTaBNEeHHbIX Npod.
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBPOBAHHOIO
CyaeHus YnpasnsioLen
KOMMaHuK (B TOM YuCne 0
cnocobHocTH
peanu3oBaTb aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBMEHHOrO
npo. y4acTHUKOM Ans
BO3MOXXHOIO COBEpLUEHNS
cAenku no
npegoCcTaBIeHHON
koTupoBke. Mpu aTom
CBELEHNS 0
HabnogaembIx/NOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XEeMEeCS4HO Ha
nocneaHuin pabounia
A€Hb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CNK1 HanpaBneHHas
nHdopmaLms nubo
cornalleHve,
perynupyoLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHNE KOTOPOTrO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpegeneHus
cnpasegMBON
CTONMOCTU LiEeHHOM
Bymary TonbKo no
COCTOSHWIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUW OTYeTa
OLleHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C

1) LeHa (CToumocTb)
onpegeneHHas ¢
CMONb30BaHMEM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
NPeAoCTaBNEeHHbIX Npod.
y4acTHUKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHUM
MOTWBPOBAHHOIO
CyxaeHus YnpasnsioLen
KOMMaHuK (B TOM YuCne 0
cnocobHocTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHre
CpOKa, YCTaHOBIMEHHOr0
npo. y4acTHUKOM Ans
BO3MOXXHOrO COBEpLUEHNS
cAenku no
npegoCcTaBIeHHON
koTupoBke. [pu aTom
CBELEHNS 0
HabnogaembIx/NOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCA
€XXEeMEeCS4HO Ha
nocneaHuin pabounii
A€Hb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CINK1 HanpaBneHHast
nHdopmaLms nubo
cornalleHve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPKUT YKas3aHWs Ha
CPOK, B TEYEHNE KOTOPOrO
npo. y4aCTHUK roTOB
COBEPLUMTb CAENKY No
npegoCcTaBIeHHON
KOTMPOBKE, TO Takas
KOTMpOBKa MOXET
1Cnonb30BaThCs ANs
Liernen onpeaeneHus
CcnpasegIMBOH
CTONMOCTU LieHHOM
Bymary Tonbko no
COCTOSHUIO Ha faTy
KOTMPOBKM.

2) LieHa (CTOMMOCTb)
onpeaeneHHas Ha
OCHOBaHUW OTYeTa
OLleHLLyKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
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npo. y4aCTHUK roTOB
COBEPLLMTb CAENKY No
npesocTaBieHHON
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Lernen onpegeneHus
CcnpasegMBON
CTOMMOCTH LieHHOW
Bymaru TonbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

5) ueHa (cToumocTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLleHLLKa,
COCTaBIEHHOTO B
COOTBETCTBUM C
TpeboBaHuamu . 2.8
Mpasun, nubo 0 (Honb)
(oueHka Mo HyneBso
CTOMMOCTM JOCTYMHA
TONBKO A5 NHOCTPaHHbIX
obnurauui, He
CBS3aHHbIX C
POCCUICKUMMU
OPUANYECKMMM NNLLaMMK,
[OMroBbIX LieHHbIX Bymar
MeXaYHapOAHbIX
(PMHAHCOBbIX
opraHmsauuy n
MHOCTPaHHbIX
rocyaapcTs, koTopble
ObinKn NepBrUYHO
pa3MeLLeHbl B MHOM
CTpaHe, Yem P, B
Cnyyae NoaTBEePKAEHMS
HEBO3MOXHOCTH
pacnopspkaTbCs akTMBOM
W Hannuus
00CTOATENbCTB,
CBUOETENbCTBYHOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLIeHKY aKkTuBa B
COOTBETCTBUM C
®eneparnbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
aesTensHocTH" oT
29.07.1998 roga)

TpeboBaHuamu . 2.8
Mpasun 6o 0 (Horb) (B
Cnyyae NoaTBEepPKAEHNS
HEBO3MOXHOCTM
pacnopsXaTbCs akTUBOM
1 Hanu4us
00CTOATENBCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEXHYH0
OLEHKY aKkTBa B
COOTBETCTBUM C
®efepancHbIM 3aKOHOM
N-135 "O6 oueHouHoM
pesTenbHoctn" oT
29.07.1998 ropa)

TpeboBaHuamu . 2.8
Mpasun 6o 0 (Homb) (B
Cnyyae NoaTBEepPKAEHS
HEBO3MOXHOCTM
pacnopsxaTbCs akTUBOM
1 Hanuyus
00CTOATENBCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLEHKY aKkTBa B
COOTBETCTBUM C
®efepancHbIM 3aKOHOM
N-135 "O6 oueHouHoM
JestensHoctu" oT
29.07.1998 roga)

TpeboBaHuamu . 2.8
Mpasun nubo 0 (Homb) (B
Cnyyae NoaTBePKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCs akTYBOM
1 Hanu4us
00CTOATENBCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEXHYH
OLEHKY aKkTBa B
COOTBETCTBUM C
®efepancHbIM 3aKOHOM
N-135 "O6 oueHoYHoM
pestensHoctu" oT
29.07.1998 roga)
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NcTOYHMKM LieH

HKO AO HP[l

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

pynna komnaHmin Chonds
CpeaHsst MHAMKATMBHAA LieHa, onpeaeneHHas
no metoauke «Cbonds Estimation Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshore

pynna komnaxuin Cbonds
WHpovkaTuBHas LieHa, onpeaeneHHast no
meToamke «Cbonds Valuation»

https://cbonds.ru/company/Chonds_Valuation

pynna komnaHuin Chonds
MHoukaTuBHas LeHa, onpeaeneHHas no
meToamke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

MHdopMaLMOHHO-aHaNUTUYECKMA NPOAYKTOM
RuData Price MexayHapoaHo
WHOPMALMOHHON rpynnbl «AHTEepake»
VHgekcHas ueHa, onpegeneHHas no
meTtoamke RUDIP RUS vnn RUDIP

https://rudata.info/aboutDB/data-price
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MpunoxeHue 2 k MpaBunam pacyeta CHA
MeToa npMBeAEHHON CTOMMOCTN OyAYLIMX AeHEXHbIX NOTOKOB

anBeﬂeHHaﬂ CTOMMOCTb 6y,EI,yLU|VIX [EHEXHbIX NMOTOKOB pacCYNTbIBAETCA MO qaopmyne:
4l P
— n
PV = Z 1 D, /365
n=1 ( + I")
PV - cnpaseanneaa CTOMMOCTb aKThBa,

N - KONMYECTBO AEHEXHBIX MOTOKOB [0 AaThbl NOraLleHNs akT1Ba, HaunHas ¢ datbl onpenenexHna CUA;

" - CyMMa N-0ro AEHEXHOrO MOTOKA (MPOLIEHTbI 1 OCHOBHAsS CyMMa);

n- I'IOpFI,EI,KOBbIVI HOMEP AEHEXHOro NoTokKa, Ha4ynHasa C Aatbl OnpeaenieHnsa CUA;

- KOnn4ecTBO AHen oT AaThl onpeaeneHns CHA fo faThl n-0ro 4EHEXHOro NOTOKa;

r -cTaBka  AWCKOHTMPOBaHWS B MPOLEHTaX [rOAOBbIX, ONPEeAeneHHas B COOTBETCTBUN C HACTOALMMM [paBunamy.
B cnyyae HeBO3MOXHOCTU OMpefeneHns CcrpaBeAnuMBoOA CTOMMOCTU [Aeno3nTa (BKnaga) B COOTBETCTBUM C METOLOM,
YCTaHOBIEHHBIM B HAcTosILLEM [pUNoXeHUr, B TOM YUCHe B Cryvae HEBOIMOXHOCTW NPOBEPKM CTABKM HA COOTBETCTBUE PbIHOYHBIM
YCNOBUSAM, @ TaKke B Criy4ae Hanuuus npusHakoB obecLieHeHus), CnpaBeanuBas CTOMMOCTb 4Een03nTOB OnpeaensieTcs ¢ y4eToMm
KOPPEKTUPOBKW B COOTBETCTBUM C NMOPSAKOM, NpeayCMOTPeHHbIM [MpunoxeHnem 5.
[leHexHble NOTOKK, BKIoYas NPOLEHTHBbI JOXO0A, ONPeaenstoTcs B COOTBETCTBUM C YCMOBUAMMW JOrOBOPA, JaTON AEHEXHOro NoToka
CUMTaETCA OXuaaeMas fata, B KOTOPYH NnaHMpyeTcs NOCTYNNeHWe AeHeXHbIX CPEACTB, COOTBETCTBYIOLLAsA AaTe OKOHYaHMS N-0ro
nepuoza (3a UCKIIOYEHNEM Crly4aeB AOCPOYHOrO NOralleHNst OCHOBHOIO JOMra).
"pachuk AEHEXHDBIX NOTOKOB KOPPEKTUPYETCS B CIly4ae U3MEHEHNSI CyMMbl OCHOBHOTO Aora (MOMOMHEHNS, YaCTUYHOIO NOraLleHus,
€CNM OHO He Bblno yuTeHo rpadmkom). B Tom cnyyae, ecnn nnuo, obssaHHoe No (PUHAHCOBOMY MHCTPYMEHTY, He SBMsieTcs
pesugeHToM PO, 0ononHUTENBHO Ha OCHOBaHWMK MHAOpMaLMKM OT perTuHroBkIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs criegytoLlas KOppeKTMPOBKa CTaBKM AUCKOHTUPOBaHMS!:

o BbIYUTAETCS NPEMUS 3a CTpaHOBON puck P®;
o £06aBnAeTCa NpeMus 3a CTPaHOBOW PUCK TOTO rOCYAAPCTBA, PE3NAEHTOM KOTOPOro SBASETCS NuLo, 06s3aHHoe

Mo OMHAHCOBOMY UHCTPYMEHTY.

Mopsapaok onpeaeneHns cTaBKM AUCKOHTUPOBaHMUS.
CraBka OMUCKOHTMPOBaHWUS ONpeaenseTcs exeaHeBHO.
CraBka OMUCKOHTMPOBaHWUS paBHa:

e CTaBKe, MPedyCMOTPEHHOW JOrOBOPOM B TEYEHWEe MaKCUManbHOTO CpOKa, ecrii ee 3HayeHWe HaxoguTcs B npegenax
AnanasoHa konebaHuii pbIHOYHO CTaBKM (C Y4ETOM €€ KOPPEKTUPOBKM NMPU M3MEHEHUM KIHOUEBOW CTaBku baHka Poccun) Ha
rOpPU30HTE 6 MecsLEB, HauMHas OT NOCMEeHEN packpbITon Ha caiTe baHka Poccum cTaBky B BanoTe akTuBa;

® DbIHOYHOW CTaBKE (C Y4ETOM €€ KOPPEKTMPOBKM MPWU W3MEHEHWW KO4eBOW CTaBkM baHka Poccum, ecnn cTaBka,
NpeaycMOTPEeHHas [OTOBOPOM B TEYEHWE MAaKCUMAnbHOTO CPOKa BbIXOAMT 3a FPaHWLbl YCTAHOBMEHHOMO Auanas’oHa

konebaHuit, Ha ropru3oHTE 6 MecsLEB, HauMHas OT NOCNEeAHEN PacKpPbITON Ha caitTe baHka Poccu cTaBku B BanioTe akTUBa);
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® PbIHOYHOWN CTaBKe (C YH4ETOM e€ KOPPEKTMPOBKYM NPU M3MEHEHMM KIOYEeBOM CTaBku baHka Poccun), ecnv ctaska no JOroBopy
He yCTaHOBMeHa.

KoadhchmumeHT konebaHnin onpegensieTcs kak YacTHOE OT AeSIeHNs PasHOCTY MaKCUMAnbHOM U MHUMAnbHOM CpeaHEB3BELIEHHbIX
MPOLIEHTHbIX CTABOK MO Aeno3uTam (KpeauTam) Ha ropusoHTe 6 MecsLeB, HauMHas OT NOCNEeaHeN packpbITon Ha caiTe baHka
Poccuv cTaBky B BantoTe akTBa Ha MUHUMAnbHYH CPEAHEB3BELLEHHYIO NPOLEHTHYH CTaBKy MO Aeno3uTam (KpeauTam) Ha TOM xe
rOPU30HTE.
[paHNLbl AManasoHa BONATUNIBHOCTH:
MuHWManbHas — Npon3BeaeHNe CPEAHEB3BELLEHHO NPOLIEHTHOM CTaBKM NO Aeno3uTam(kpeauTam) 3a mecsl, Hanbonee 6nnskuii
K AaTe OLEHKM aKTiBa C YYETOM €€ KOPPEKTUPOBKM MPU W3MEHEHWUW KITlOYEBOM CTaBku baHka Poccun Ha pasHOCTb eauHULbl 1
koadpuumeHTa konebanui.
MakcumanbHas - Npon3BeaeHNe CpeaHEB3BELLEHHOM NPOLEHTHOW CTaBKM Mo Aeno3utam(kpeantam) 3a mecs, Hambonee Brmnakuil
K JaTe OLEHKN aKkTiBa C Y4ETOM €€ KOpPPEKTUPOBKW MpW W3MEHEHWW KNoYeBOi cTaBku baHka Poccun Ha cymmy eauHuupl
koadpuumeHTa konebaHui.

PbIHOYHas cTaBka onpepenaeTcA B OTHOLWEHUN KaXXaoro Buaa aktuesa B COOTBETCTBUM CO cne,qylou.l,eﬁ Tabnuueu:

Bup aktuea PblHOYHas cTaBka cTouHuKM MHopMaLm

Bknag CpepnHeB3BellleHHas npoLeHTHass cTaBka no | OdwmumanbHbIi cant baHka Poccum

(oenoau) MPUBMEYEHHbIM  KPEAUTHbIMKM  opraHuaumamu | http://www.cbr.ru/statistics/?Prtid=int_rat, CsegeHus no
BKMagam (menosutam) HehMHaHCOBbLIX | BKMagam (genoautam) U3MYECKUX UL U HeGMHAHCOBbIX

OpraHu3auuii B pybnsix 1 MHOCTpaHHOM BanioTe B |  opraHuauuii B uenom no Poccuitckon ®depepauyum B
LienioM no Poccuinckon ®egepaunn, | pybnsx, gonnapax CLUA u espo.

packpblBaemas Ha oduuuansHoM carTe baHka
Poccun no  pasBepHyTOM LiKane Ha CpoK,
OCTaBLUMICA L0 OKOHYaHUS CPOKa BKNaja.

Kpeautopck | CpegHeB3BelleHHas npoueHTHas craBka no | OduumanbHbIn caut BaHka Poccuu
as kpegutam B pybrnsx M MHOCTpaHHOW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, CsegeHus no
3a[0/MKEHHO | NPefoCTaBneHHbIM HedpmHaHCOBbIM | KpeauTam B pybnsx, gonnapax CLUA u eBpo B Lenom no
CTb opraHusaumsM (gns [omKHUKOB, sBnstowmxcs | Poccuickon Gegepavuu.

(ccyna, OPUANYECKUMM  NALAMK)  UIKN IUBNYECKIM

3aiim) nuam  (ans [OIDKHWMKOB,  SIBNSIKOLLMXCA

hm3nyeckumMmn uuamu), B Lienom no Poccuiickoin
®efepaunn, packpbiBaemas Ha oguunansHOM
canTe baHka Poccumn no passepHyTON LUKane Ha
CpOK, OCTaBLUUIACS Jile) noratueHns
3a[0JTKEHHOCT.

KoppekTupoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbIX YCIIOBWA.
Ecnu nocnegHss packpeiTas Ha cante baHka Poccun cpeHeB3BeLLEHHas CTaBka paccumMTaHa paHee, YeM 3a Mecsl, 4o AaThl
€e NPUMeHeHNs, Ans onpeaeneHns HeobxoaMMOCTN KOPPEKTUPOBKM PbIHOYHO CTaBKW NPUMEHSAETCA CrieAyHOLWMA NOAXOL;:
e KnioyeBasi crtaBka baHka Poccuu, feiicTBoBaBlIAs B Mecsle, 3a KOTOPbI OnpedenieHa CpeaHeB3BELLEeHHas CTaBka,
cpaBHuBaeTcs ¢ Knouesoi cTaBkon baHka Poccuu, AencTByOLLen B MecsLie OnpeaeneHuns CnpaBeanmBoi CTOMMOCTM akTUBa;
o ecnu Kniouesas craBka baHka Poccuu He M3ameHunach 4o MOMEHTa onpefeneHns cnpaBeiuBoil CTOMMOCTM aKTUBa, B Ka4ecTee

pblHO‘-IHOVI NPUMEHAETCA NOCneHAA packpbiTad CpeAHEB3BELLIEHHAA CTaBKa,
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ecrm Krioyeeass craBka baHka Poccuu uM3MeHunach, ANst ONPeAerieHus PbIHOYHOM CTaBKW MOCMEedHsis packpbitas
Cpe[HeB3BeLLEHHas CTaBka M3MEHSIETCs NPONopLMOHanbHO n3mMeHeHno KntoueBolt cTasku baHka Poccum ¢ nocriegHero yucna

MecsLa, 3a KOTOPbIN paccy1TaHa CPeAHEB3BELIEHHAs CTaBKa, A0 AaTbl ONpeaeneHnst CnpaBean1Boil CTOMMOCTM aKTUBa.

Mpunoxenne Ne3 k MpaBunam pacyeta CYA

KpuTepun npuaHaHus 1 npekpalleHns NpU3HaHWA akTUBOB U 06A3aTeNbCTB

Budbi akmueoe Kpumepuu npusHaHusi Kpumepuu npekpaujeHusi npusHaHus
HeHexHble cpefctea | [laTta 3aumcrneHuns OeHEXHbIX CpeacTB Ha | [lata  WCMOMHEHWs  KPeaMTHOW  opraHusauuen
Ha c4yeTax, B TOM | COOTBETCTByOWMA BaHKOBCKMA cyeT | 0053aTenbCTB N0 NEPEUNCEHNO AEHEXHBIX CPEACTB CO
uncrne Ha TPaH3WTHBIX | (pacyeTHbIN, TPAH3UTHLIN, BarOTHLIN) Ha | CYeTa;

BalOTHbIX ~ CYeTax, | OCHOBAHWM BbIMMCKM C yka3aHHOro cyeta. | [lata pewenns Bavka Poccun 06 0T3biBe NuLEH3UN
OTKPBITbIX Ha DaHKa (OeHexHble CpeacTBa MNEpexogsT B CTaTyc
YNPaBnsoLLy0 npoyen 4ebuUTopckoil 3aJ0MKEHHOCTH);

komnaHuio [.Y. MN®

[ata nvkeugaumn 6GaHka cormacHoO  WHcopmaLmy,
packpbITon B 0huUManbHOM LOCTYMHOM WCTOYHUKE (B
TOM Ymncne 3anucy B EMPHO o nukugaumm 6axka).

[eHexHble cpefcTea
BO BKagax, B TOM
yucne Ha BanoTHbIX
cyeTax, OTKPbITbIX Ha
YNpaBnsitoLLy0

komnaHuio .Y. MO

[ara 3auncneHus feHexHbIX CpeacTB Ha
COOTBETCTBYIOLMA JEMNO3UTHBIA CYET Ha
OCHOBaHUY BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npaea TpeboBaHus 0
BbiMnaTe  BKMada WM HAYUCIEHHbIX
NPOLieHTax Ha OCHOBaHMM J0roBopa.

[Jata  uCnomHeHWs — KpedouTHOW  opraHusauument
obs3aTensCTB NO BO3BpaTy BKnaga (BO3BpaT Ha CYeT
MA® peHexHbIX CPeAcTB MO AOroBopy 6aHKOBCKOrO
BKMaga);

[ata cdaktuyeckon nepeycTynku npasa TpeboBaHus 0
BbiNfiaTe BKMada W HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUV JOrOBOPA;

Hata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
BaHka (OeHexHble CpeacTBa BO BKMajax Nepexogat B
cratyc aebuTopcKon 3a80MKEHHOCTH);

[lata nukeugaumy GaHka CcOrmacHo  MHopMaLmm,
packpbITON B 0huUManbHOM LOCTYMHOM WCTOMHUKE (B
TOM ymcne 3anucy B EMPHO o nukeugaumm 6axka).

LleHHble Bymaru, B T.u.
[eno3uTHble
cepTudmuKaThl

[ata nepexofa npaB cOBCTBEHHOCTM Ha
UeHHble Oymarn (33  WCKMKOYEHMEM
LeHHbIX Oymar, npuobpeTaemblx Ha
BO3BpaTHOW ocHoBe — Aoroeopkl PEIO,
3aiiMa LeHHbIX Oymar, KNIMpUHrOBbIX
cepTnuKaToB yyacTus (KCY)):

€Cnu LieHHas bymara nognexur yyeTy Ha
cyeTe Jeno - Jata 3auuCcrneHns LeHHOM
Bymarn Ha CcYeT [eno, OTKPbITbIN
ynpaenswowein komnanum O.Y. MO B
creuuanusMpoBaHHOM — AenosuTapuu,
NoATBEPXAEHHas COOTBETCTBYHOLLEN
BbINUCKOM MO CYETY Aeno;

€CNK1 JOKYMEHTapHbIe LieHHble Bymaru He
noanexar y4eTy Ha cyeTax Aeno (3a
UCKITOYEHNEM [Een03nUTHBIX
cepTndukaToB) - Aata npuema LEHHOM
bymarn U,  onpepeneHHom B
COOTBETCTBMM C YCMOBMAMMU [OrOBOpa U

[ata nepexopaa npaB cOBCTBEHHOCTM Ha LieHHbIe Bymaru
(3a uCKMtoyeHreM LieHHbIX Gymar, nepefaBaeMbix Ha
BO3BpaTHOI ocHoBe — foroeopsl PENO, 3aima LigHHbIX
Bymar, KnupuHroBblx ceptudmkatos yvactus (KCY)):

€Cnu LieHHas bymara, NOANEXUT y4eTy Ha cyeTe feno -
pata cnucaHus LeHHon Oymarm co cdyeta Aeno,
OTKpLITOrO ynpasnswwen komnawut A.Y. MO B
creuuanusMpoBaHHOM [erno3nTapuu, NoaTBepxaeHHas
COOTBETCTBYIOLLEN BbINUCKOM MO CYETY Aeno;

€CNM [OKYMEHTapHble LeHHble Bymaru He nognexar
YYeTy Ha cyetax gemno (3a WUCKMYEHUEM OenO3UTHbIX
cepTudmkaToB) - Aata nepeaaumn LeHHon bymaru MO,
ONpeaeneHHon B COOTBETCTBIN C YCNOBUSMM AOrOBOPa
1 NOATBEPXOEHHOW akTOM MpreMa nepefavn LieHHbIX

Bymar;
no [enosuTHbIM CepTuduMKaTam - Aata ChucaHns ¢
BKnaga (aenosura) JEHEXHbIX cpeacTs,

NOATBEPXOEHHAs BbIMUCKOM CO CcYyeTa Mo BKNagy
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NOATBEPKAEHHON aKTOM
nepeaaym LeHHbIx bymar;

no eno3uTHbIM cepTudukatam - aata
3auMcneHuss BO  BKnag  (4enosur)
[EHEXHbIX CPeAcTB, MOATBEPXKAEHHAs
BbIMMCKOM CO CYeTa Mo BKNagy (4enosuty)
wnn ¢ patbl  npuobpeTeHus  Takoro
cepTudmrkarta NoATBEPKAEHHON aKTOM.

npvema

(memosuTy), nnu gaTa cnucaHus Takoro cepTudukara,
NOATBEPXAEHHO! aKTOM;

€CNM N0 AMUTEHTY LieHHbIX Oymar BHeceHa 3anucb B
ErPKONT o nukBmaaumn - gata 3anucu O NUKBUZaLMM
9MUTEHTA (MOMYyYeHUs MHOPMaLMM O NMKBUAALMM
3MUTEHTA).

2. fjaTa HaCTynneHus cpoka noraleHns LeHHom bymar,
3a UCKMIOYEHEM JOCPOYHOTO NOraLleHus;

3. [aTa noryyeHns AeHeXHbIX CPeLCTB B CYET MOMHOM
“CnonHeHust 0653aTeNbCTB N0 AOCPOYHOMY NOTaLLEHMIO
LieHHon Bymaru

Ecnv onumMoHHbIA AOrOBOP 3aKMOYEH C KOHTPAreHTOM B
OTHOLLEHU! NPUOBPETEHUS B COCTAB aKTUBOB LIEHHbBIX
Bymar, koTopble BbInu NPoAaHbI ATOMY e KOHTPareHTy,
W npeactaensietT cobon No 9KOHOMWUYECKOMY CMbICIY
obpaTHyto npogaxy LieHHbIx 6ymar B OyayLiem (gorosop
(DMHAHCUPOBaHMS), TO MpU3HAHWE MepeaaHHbIX no
[OrOBOPY  KyMAW-Npodaxu  LUeHHblXx  Bymar  He
npekpaLwiaeTcs 40 MOMEHTA MPeKpaLleHWs NpU3HaHUs
onuuoHa cornacHo Mpaeunam onpeaenexns CHA,

[ebutopckas
3a00IKEeHHOCTb MO
MpOLiEHTHOMY
(kynoHHomy)  goxogy

no JOMrOBbIM LiEHHBIM
Bymaram K Bbinnare;
(3a UCKIHOYEHMEM
NPOLIEHTHOrO
(kynoHHoro goxoaa) no
LEHHbIM Bymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEIMO,
€CnM 370 CcrnegyeTt w3
YCNoBui
COOTBETCTBYHOLLWX
[O0roBopoB (CaeNoK));

[ebutopckas
3a0/MKEHHOCT MO
YacTU4HOMY/MOMHOMY
noraLleHuto

9MUTEHTOM OCHOBHOTO
gonra no  LONroBbIM
LieHHbIM Bymaram. (3a
WUCKIKOYEHNEM LIEHHBIX
Bymar,
npuobpetaemblx  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopbl PEIMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHOLLMX
[0r0BOPOB (CAEMNOK)).

Ona  nebutopckom 3afoMmKEHHOCTU Mo
NPOLEHTHOMY  (KyNOHHOMY) [oxoZy Mo
[0MNroBbIM LiEHHbIM Bymaram —

- [ata  noraeHus
(KynoHHoro)  goxopga
PELLEHMS O BbINMYCKE;

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns nebuTtopckoi 3ap0mMKEeHHOCTU Mo
YaCTUYHOMY/MOSTHOMY noraLleHnto
SMUTEHTOM  OCHOBHOrO ~ Aonmra o
[ONTOBbIM  LieHHbIM Oymaram - pAata
YaCTUYHOrO WM MOSHOMO  MOraLLeHus
HOMWHaMa Ha OCHOBAHUM peLeHWst O
BbIMyCKe.

lata  ucnonHeHuss  00s3aTeNbCTB  AMUTEHTOM,
nogTeepaeHHas OaHKOBCKOM BbIMUCKOW CO  cyeTa
ynpasnawowen komnanum [.Y. MO unu otyeTom

Bpokepa MAP;
[lata nuKkBMaUMW 3MWTEHTA, COMMAcHO BbIMWCKE U3
EFPIONT  (Mnu  BbINMMCKM M3 COOTBETCTBYIOLLErO

YMOSTHOMOYEHHOTO OpraHa UHOCTPaHHOrO roCyAapcTBa).
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[eHexHble cpeacTaa,
Haxogswmecs y
npoeCccMoHanbHbIX
YYaCTHUKOB  pblHKa
LeHHbIX Bymar (ganee
— Bpokep)

[ata 3auncneHns JeHexHbIX CpeacTs Ha
cneupanbHbin - BpOKEpCKUA  cyeT  Ha
OCHOBaHMK OT4YeTa Bpokepa

[ata wncnonHeHnss  Gpokepom  06s13aTenbCTB MO
NEepPeYNCEHNI0 AEHEXHbIX CPEACTB C CcneunanbHoro
BpokepcKoro cyeTa;

[ata pewenuns baHka Poccun 06 0T3biBe NULEH3NN Y
Bpokepa (OeHexHble CpeacTBa NepexogsT B CTaTyc
npoyen 4ebuTopcKoil 3aJ0MKEHHOCTH);

[ata nukBupaumm 6pokepa CoOrmacHo WHGopmaLuw,
packpbITON B OhuUManbHOM JOCTYMHOM WUCTOYHMKE (B
TOM umncne 3anucu B EMPHOJT o nukeugaumm 6pokepa).

3a10MKEeHHOCTb MO
BHEOMPKEBLIM
CAENKaM C LiHHbIMM
Bymaramu,
3aKMIYEHHbIM Ha
ycrnosusx T+

[ata nonyyeHus
[0roBopa no nNpuobpeTeHnto
(peanu3auuy) LeHHbIX Bymar.

[ata nepexoga npaB cO6CTBEHHOCTH Ha LieHHbIe Bymaru
NOATBEPXAEHHAs BbIMUCKON MO CYeTy AEMo.

3a10MmKeHHOCTb MO

[laTa 3aknto4eHns

[lata nepexoga npaB COGCTBEHHOCTM Ha BamnTy Ha

caenkam C BaftoToW, | JOroBopa Mo MOKynKe/mpogaxe BamioTbl. | OCHOBAHWMM  BLINMCKM CO  CYETA  OTKPLITOTO  Ha
3aKITI0YEeHHbIM Ha ynpasnsiowyw komnaHnmo [.Y. TAP/6pokepckoro
ycnosusx T+ oTyeTa.

[ebutopckas Ona  pebutopckoit 3agormkeHHOCTM Mo | [ns 4eOuTOpCcKOM 3a40MKEHHOCTU MO BO3MELLEHMIO
320/MKEHHOCTb, BO3MELLUEHNO  CyMMbl  HanmoroB 13 | CyMMbl Hanoro u3 Giogxeta PO — gata ncnonHeus
BO3HUKLLAs B Oiopxeta PO — pgarta npunstus HOC no | obssatensctBa nepeg [MA® cornacHo HamnoroBomy
pesynbTate paboTam 1 ycnyram K BbIYETY; kogekcy PO;

COBEpLLEHNS CAEMNOK C
umywectsom [N, no
KOTOpbIM HacTynuna
Hanbonee paHHsa
faTa pacyeTos;

ABaHChbI, BblAaHHble
3a cyeT umyLlecTea
MnMo;

[ebutopckas
3a[0MKEHHOCTb
ynpaensioLLei
KomnaHuu nepeq
N o;

[ebutopckas
320/KEHHOCTb,
BO3HUKLLAsA MO
[0roBopam ¢
ayanTopcKon
opraHusaumen,
cnewuuan1aMpoBaHHbIM
AenosuTtapuem,
permcTpaTopom,
yKasaHHbIM B
Mpasunax Y MA®;

[ebutopckas
3a/]0JKEHHOCTb MO
Hanoram, cbopam,
MoLunMHaM B

[ins ocTanbHbIX BMAOB aKTUBOB - AaTa
nepegays aKTUBOB (QEHEXHBIX CPeacTB)
Ny, B OTHOLLEHUM KOTOPOrO BO3HWKAET
nebutopckas 3af0mKEHHOCTb.

Ona  pebutopckoil  3agOMmMKEHHOCTM MO
CcyaebHbIM peLeHnam — aata BCTYNeHus
B CWNY YKa3aHHOrO peLUeHNs:;

[ebutopckas 3a/10MKEHHOCTb no
apeHaHbIM MnaTexam Ha Kaxayt gaty
onpegenexns CTOMMOCTM YUCTbIX
aktueoB. B cnyvae  onpegeneHus

CTOMMOCTM YMCTbIX aKTWBOB Ha Aaty,
Kpome nocnegHero paboyero AHa Mecsua,
pebutopckas 3afO0/MKEHHOCTb MO
apeHgHbIM  nnaTtexam  HauucnseTcs
COTMacHo  yCroBusM  JoroBopa  3a
COOTBETCTBYIOLLEE KOMMYECTBO [HEN B
Mecsdle  (mepuoge), BKkNuas  gaty
ONpeaeneHnsl  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuYHble [OKYMEHTHI 3a
COOTBETCTBYIOLMA  Mecsy  (nepwog)
ohopmnsTCS no OKOHYaHMK
COOTBETCTBYIOLLErO MecsaLa (nepuoaa).

[1nst ocTanbHbIX BUOOB aKTUBOB:

- [laTa ucnonHeHus obsizatenscts nepes M, cornacHo
[0roBopy;

- [laTa nukBMpauMM 3aeMLyyka, COrMAaCHO BbIMUCKE U3
ElrPHON.
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OloKeTbl Boex
YPOBHe;

[ebutopckas
3a0/MKEHHOCTb N0
BO3MELLEHMIO CyMMbl
Hanoros 13 bomxeTta
Po;

[ebutopckas
3aJ0MKEHHOCTb MO
CyfaebHbIM peLeHnam

lMpovas gebutopckas

[lata cnucaHus [eHexHbIX CpeacTs,
nogTeepaeHHast 6aHKOBCKOM BIMMCKOMN C

3a0MKEHHOCTb pacyeTHOro  cyeTa  ynpaBnsioLlen
komnanum [1.Y. MO,

Mpon3BoaHbIE Cw. MpunoxeHne 8 Cw. MpunoxeHne 8

(pnHaHCoBbIE

WHCTPYMEHTbI (ganee

- Mon)

Hensmwkumoe [Jara BKIKOYEHNS HegBwxumoro | [lata nepegaun HEOBWKMMOMO MMYyLLECTBA HOBOMY

MMYLLLECTBO nmywectsa MMN® — Hanbonee paHHss U3 | npaBoobnagateno — Hanbonee paHHAS U3 4at:
Jar: - Jata npuema-nepegavdn, MOATBEPKOEHHAS aKTOM
Jata npuema-nepegayu, | npuema nepegadnm  (3a  WCKMKOYEHMEM  nepefayun
noaTBepPKAEHHas aKTOM npuema | HeaBVXMMOro MMYLLECTBA NPW NpekpaLleHnn oHaa);
nepegauu; - laTa rocydapCTBEHHOW perucTpauun nepexoga npasa
Aata  rocydapCTBEHHOW — perucTpauum | COBCTBEHHOCTM Ha HEABWXMMOE MMYLLECTBO HOBOMY
nepexoga npasa COGCTBEHHOCTW Ha | NpaBoobnagatento, NOLTBEPXKAEHHAs  BbINMCKOM U3
HeZBWXMMOE WMyLLecTBO Bragensuam | EMPH;
WHBECTULMOHHBIX naes MA®, | lata npekpalieHns npaesa COBCTBEHHOCTU B CBSA3N C
noaTBEPXAEHHas Bbinuckon 3 EMPH. rocyapCTBEHHON perucTpauue nUKBMOaLMN

HeLBUXMMOrO UMyLLeCTBa, noaTBepaeHHas

jata  roCydapCTBEHHOW  perucTpauuut | SOKYMEHTOM, BbldaHHbIM PErMCTPUPYIOLLMM OpraHoM ¢
npaBa COBCTBEHHOCTM BnafenbLeB | OTMETKON O PErMCTPaLMOHHOM AeNCTBUN.
WHBECTULMOHHBIX naes Mnno,
noaTBepkaeHHas Bbinuckon u3 EMPH Ha
0ObekT  [ONneBoro  CTPOMTENLCTBA
(HegBMXMMOE MMYLLIECTBO), NOANEXKALLMIA
nepepaye YK [1.Y. [MU® nocne nonyyexus
paspeLleHnsl Ha BBOL B 9KCMyaTauuio
MHOTOKBapTUPHOrO OMa W (MnM) MHOMO
o0bekTa HeB/KUMOCTH.

[paBa apeHgbl Ha

HeaBMXUMOE Hanbonee paHHss 13 gart: [Jatra nognucaHus akTa  BO3Bpata  MMYyLUecTBa

MMYLLLECTBO - C [aTbl NoAnucaHus akta NpueMa- | apeHaoaaTento;

(nonyyeHHble) nepefaym npae apeHabl HeaswxumocTw, | [ata nepepaum MU npas 1 0693aTensCTB NO LOrOBOPY
UCKMIOYash 3eMenbHble  Y4acTKW, Npu | TPETbEMY ULY;

HanmMuMM Takoro akta M ycrnosus B
cornalleHnm (oroope) o nepeaadye npas
C aTbl NOANMUCAHNS TaKOBOrO aKTa;

- C [aTbl rocyfapCTBEHHOI perucTpaumm
npaB apeHabl HeABWXMMOCTM (BKMOYas
3eMerbHbIE Y4aCTKN)

[lata npouero npekpalleHns npaB 1 06s3aTENLCTB MO
[IOTOBOPY B COOTBETCTBWM C 3aKOHOAATENbCTBOM MU
[0TOBOPOM.
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ImyLLiecTBEHHbIE
npaea W3 [OroBOPOB
y4actus B [JOMEBOM
CTponTensCTBeE (Danee
- [OroBOp y4actus B
[0MNeBoOM

CTPOUTENLCTBE
00bekToB
HEABWXMMOro
UMyLLecTBa);
MmyLecTBeHHbIE
npaBa, CBs3aHHblE C
BO3HUKHOBEHUEM
npaBa COGCTBEHHOCTM
Ha 00beKT
HegBwxuMocTH  (ero
yacTb) nocne
3aBepLIeHns ero
CTPONTENbLCTBA
(cospaHue) 7
BO3HVKatoLLme u3
[0roBopa,  CTOPOHOM
no KOTOPOMY SBNSIETCA
OpUaNYECKOE  NNLO,
KoTopoMy
NPYHAANEXUT  MpaBo
COOCTBEHHOCTM UMK
MHOE BELLHOE NpaBo,
BKITOYas npaeo
apeHabl, Ha
3EMEeNbHbIN  y4acToK,
BblAENEHHbIN B
YCTaHOBNIEHHOM
nopsgke Ansg uenen
CTpouTENbCTBA
obbekTa
HEOBWKUMOCTH, u
(unm) VMeroLLUM
paspeLleHye Ha
CTPOUTENLCTBO
obbekTa
HEOBWXUMOCTH Ha
yKa3aHHOM
3EMENbHOM  y4acTKe,
nmbo  ropuanyeckoe
nmuo,
VHBECTMPYIOLLEe

AEHeXxHble CcpeacTsa
UMK MHOE WMYLLECTBO
B CTPOMTENLCTBO
obbekTa

HeBWXMMOCTHU (Janee
- WHBECTULMOHHBIN
[OroBop).

[ns poroBopa y4yactus B [ONEBOM
CTPOUTENBCTBE OOBEKTOB HEABUXMMOrO
UMyLLECTBA - [aTa, NPeayCMOTPEHHas B

JOroBOpe  yyactus B [ONEBOM
cTpouTensctee 00bekTa HeaBMKMMOTO
uvywectsa [MN®, kak  yvacTHuKa

[0NEBOr0 CTPOUTENBCTBA;
[Ins MHBECTULIMOHHOTO A0roBOpa - [faTta,
npeaycMoTPeHHas B JOroBope.

[lata rocyAapCTBEHHOM perucTpaLmm npasa
COOCTBEHHOCTM ~ Ha  HEABWKAMOE  WMYLLECTBO
BragensLes VHBECTULMNOHHBIX naes Mo,

nogTeepaeHHas Boinuckon u3 EMPH;

Mnu

pata nepefays 06bEKTOB HEABKMMOrO UMYLLECTBA MO
OKOHYaHWI0 CTPOMUTENbCTBA, NOATBEPXAEHHAS aKTOM
npuema-nepefayn.

[ata nepegaun M npas n 0bs3aTenLCTB NO AOrOBOPY
TpeTbeMy nuuy;

[lata npoyero npekpaileHusi npas 1 0643aTenLCTB Mo
[0roBOpY B COOTBETCTBMM C 3aKOHOZATENLCTBOM MMM
[0rOBOPOM.
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ImyLLiecTBEHHbIE
npasa W3 [0rOBOPOB,

Ha OCHOBaHMM
KOTOPbIX
OCYLLiECTBNIAETCS
CTPOUTENBCTBO
(cospanne) obbekToB
HEABWXMMOTO
“MmyLiecTsa Ha
3eMenbHOM  y4acTke,
KOTOpbI (NpaBso
apeHbl KOTOpOrO)
COCTaBNSIET  aKTUBbI
Mnno (nanee -
[0TrOBOP Ha
CTPOUTENBCTBO
(cospanne) obbekTa
HEeOBWKUMOCTH);
MMyLiecTBeHHbIE
npaBa 13 AOrOBOPOB,
Ha OCHOBaHMM
KOTOPbIX
OCYLLECTBNIAETCS
PEKOHCTPYKLMS
obbekToB

HeaBWXUMOCTY (ganee
- [orosopa Ha

Onsa pgoroBopa Ha  CTPOMTENbLCTBO
(cosmaHue) oObekTa HeaBMKAMOCTU -
AaTta BCTYNneHus B CWny AOroBopa Ha
OCYLLeCTBNEHME

CTpOUTENbCTBA (CO3AaHNS) 00bekToB
HEeABKMMOrO MMYLLECTBA, 3aKMKYEHHOTO

MA®, Kak 3aKka34MkoM CTPOUTENbCTBA
(cospaHusl)  OOBEKTOB  HEABUKMMOIO
MMYLLECTBa;

[ns noroBopa Ha PeKOHCTPYKUMI0 — fata
BCTYNMEHMS B Cuny [0rosopa Ha
OCYLLECTBNEHME PEKOHCTPYKUMM 06bekTa
HeaBMXMMOCTH, 3akmoyeHHoro MND, kak
3aKa34MKOM  PEKOHCTpyKUMM obbekTa
HEeBWXMMOro UMYLLECTBa.

[Mpu HacTynneHun Hanbornee paHHero cobbITus:

[ata nepeaaun 06bEKTOB HEABMXMMOTO MMYLLECTBA NO
OKOHYaHUM CTPOMTENbCTBA, MOATBEPKAEHHAS aKTOM
npuema-nepegayu;

7

Jata rOCYOapCTBEHHON perucTpamm npasa
CODOCTBEHHOCTU Ha HEABMXUMOE MMYLLECTBO
BragesbLUes VHBECTULIMOHHbIX naes Mo,

noaTBepaeHHas Boinuckomn u3 EMPH.

[ata nepegaya MNP npas n 0bs3aTenLCTB NO AOroBOPY
TPETbEMY INLLY;

[lata npoyero npekpailieHusi npas 1 0643aTenLCTB Mo
[O0roBOpY B COOTBETCTBMM C 3aKOHOAATENbCTBOM MM
[0rOBOPOM.

PEKOHCTPYKLMIO).
MMpoekTHas [ata nognucaxus akta npuema-nepegayn | [Jata  MCnonHeHWs [orosopa  3acTPOWLMKOM  Mpu
[OKYMEHTauus  Ans | Mexagy CTOpoHaMu Mo JOroBopy nogpsga/ | yeroBuu — peructpauum  npasa  COBCTBEHHOCTY
CTPOUTENLCTBA MMM | KYMIU - NPOSAxy. BnagenbLeB WHBECTUUMOHHbIX naeB [AD Ha obbekT
PEKOHCTPYKLMM HEeaBWKAMOCTY,  SBNAIOWMACA  NPeaMeToM  TaKoro
obbekTa [oroBopa/ MCMONHeHWe AoroBopa 3acTPOALMKOM npu
HEeBWXUMOCTU YCROBMM perncTpaLun W3MeHeHWn, Npou3BEedEeHHbIX B
CNEACTBME PEKOHCTPYKUMM OBbekTa HegBMKUMOCTH,
ABNAOLLErocs NpeMeTOM Takoro 4oroBopa;
[ara nepegava MNP npas 1 0653aTeNLCTB NO 4OrOBOPY
nogpsiga / Kynnu — npoaaxu ¢ 3acTPONLLMKOM TpeTbeMy
nmuy;
[ata npoyero npekpallieHuns npas 1 06s3aTensCTB NoO
[0roBopy nogpsiaa / Kynnu — npogaxm ¢ 3acTponLymkom
B COOTBETCTBUM C 3aKOHOAATENBCTBOM UMW JOrOBOPOM.
Mo poroopam | [orosop npamoro PEMO: - Ha faTy UCnonHeHust BTOpoOW Yactu gorosopa PEMO
npAMOro PEMNO | - Ha paty WCMOMHEHWs NepBOW YacTW | MPOUCXOAUT MpeKpalleHWe MPU3HAHWUS KPeaUTOPCKOM
(NpogaBUOM  LieHHbIX | goroBopa PENO, NpU3HaeTCcs | 3af0/MKeHHOCTW. B cnyyae  ecnM  WCMOMnHeHWe
Oymar no  MepBOM | KpeauTopckas 3aA0MKEHHOCTD; obszatenscTB He OyaeT BCTpeYHbIM, Nog  AaToi
yacTu gorosopa PEO UCMOSHEHUST  BTOPOW  4YacTW, npuHUMaeTcs Gonee
ssnsetcsa YK MAD): no3aHAs 13 ABYyX JaT: NMOCTaBKW UMK Onnarbl;
- Obszatenscraa MNP - NpekpaLLeHre NpuaHaHWs LeHHbIX Bymar, nepeaaHHbIX
no BO3BparTy no npsimomy gorosopy PEIMO, He nponcxoguT.
[EHeXHbIX  CpefcTs,
MONYYEHHbIX no
nepBeo yactu
poroopa  NpsIMOro
PEINO;

- LUeHHble  Bymary,
nepegaHHble  PoHAOM
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no nepeol  Yactu

poroBopa  npsmoro | [orosop o6patHoro PEMO:

PEMO. - NPU3HaHWe LieHHbIX Bymar, nonyyYeHHbIX
no nepeon 4actu gorosopa PEMO, He
Mo [0roBOpam | MpoWUCXOAUT;

obpatHoro PEMNO

(noxynaTeneM LUEHHbIX | HA [AaTy WCNONHEHNA nep30|7| 4acTtun

Bymar no [gorosopy | gorosopa

PEMO no nepsoit | gebutopckas 3agomKeHHOCT;

yactu PENNO sBnseTcs
YK MN®):

- pebutopckas
3a/J0MKEHHOCTb K
MOyYeHNto nepe-
JaHHbIX  [EHEeXHbIX
CpeacTB Mo  nepeow
yacTu gorosopa PEIO

- Ha JaTty UCnonHeHust BTOpoON Yactu gorosopa PEMO

PEMO MPU3HAETCS | MPOUCXOAMT NpeKpalleHne npusHaHns gebutopckoit

3a0MKEHHOCTMN KoHTpareHTa no gorosopy PEMO.

Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npekpauwieHusi npusHaHus

KpeauTopckas 3a40mKeHHOCTb Mo
cenkam, no KOTOpbIM HacTynuna
HanGonee paHHAsA fiaTa PacyeToB

[lata nepexofa npasa cOBCTBEHHOCTY
Ha aKTuB (geHexHble cpeacTsa) k M
OT nuua, B OTHOLEHUN KOTOPOro
BO3HWKaeT KpeouTopckas
3aJ0IKEHHOCT.

[aTa ucnonHeHus obasatenscts MAD no
[0roBopYy.

[lata nuKBMAaLMN KOHTpareHTa, cornacHo
Bbinucke 13 EMPHOJT (unm Bbinucky n3
COOTBETCTBYHOLLETO YMONHOMOYEHHOrO
opraHa WHOCTPaHHOro rocy4apcTBa).

KpeauTopckas 3a40mKeHHOCTb Mo
BbilaYe MHBECTULIMOHHLIX Maes
Nnno

[lata BKNIOYEHUS OEHEXHbIX CpeacTB
(vHOro MMmyLlecTBa), NepeaaHHbiX B
onnaTy MHBECTMLMOHHbIX Naes, B
umyulectso MANS.

[laTa BHECEHMS NpUXOQHOM 3anucy O Bblhaye
MHBECTULMOHHLIX nNaeB B peectp [ND
COracHo OTYeTy peructparopa.

Kpeautopckas 3a40rmKEHHOCT MO
BbINaTeE AEHEXHOW KOMMeHcaLmu
MpW NOralleHMM MHBECTULIMOHHBIX
naes [MN®

[lata BHeceHusi pacxoHoW 3anmucu o
noralleHn  WHBECTULMOHHBIX Naes
[MN® cornacHo oTYeTY perucTparopa.

Jata  BbiMnathl  CyMMbl  [EHEXHON
KOMMNeHcauum 3a MHBECTULMOHHbIE nau MAD
COrnacHo 6aHKOBCKOW BbIMMCKE.

KpenuTopckas 3a/10MKEHHOCTb
nepeg areHTamMmu o  Bblgave,
MoraleHno MHBECTULIMOHHBIX NaeB
nMo

[lata  ocywecTBneHns  onepauum
Bblga4n W (1nK) norawieHus naes B
peecTpe WHBECTULMOHHbIX naes M
no 3asiBKe areHTa.

Hata nepeYncrieHms CYMMb!
ckupok/Hagbasok arenty u3 MNP cornacHo
0aHKOBCKOW BbIMNCKE.

Kpenutopckas 3a0MKEHHOCTb
nepes ynpaensiowen KomnaHuen,

BO3HMKLLIAS B pesynbTaTe
CMOSIb30BaHMSA ynpasnsioLen
KomnaHwei COOCTBEHHbBIX
JEHeXHbIX CPEOCTB ANs BbiMNaThl
JEHEXHON KoMneHcawmm
BrnagenbLam WHBECTULIMOHHBIX

naee WN® npu noraweHu
WHBECTULMOHHBIX naes MNP

[ata wvcnonHeHus ynpaBnstoLLen
KOMMaHWeir 3a CcYyeT CODCTBEHHbIX
cpeactB 006s3aTenbCTB MO BbinnaTe
QIEHEXHON KOMMeHcaLmm npu
noralieHnn  MHBECTULIMOHHbIX NaeB
COrMacHO NnaTeXHbIM JOKYMEHTaM C
OTMeTKoW B6aHKka 06 MCronHeHN .

[Jata norawenns o06s3aTensCTB  nepeq
yrpaensiollen  komnaHuen CornacHo
BaHKOBCKOM BbIMMUCKE .
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Kpeautopckast 3agomKeHHOCTb Mo
ynnate  HanmoroB U Apyrux
obssatenbHbIX  nnatexen U3
uvywecrsa MNAd

erﬂI/ITopCKaFI 3a]0/MKEHHOCTb,

nognexalyas noraleHuo
UMYLLECTBOM, BO3HMKaKOLEA@s No
cyaebHOMyY IOKyMeHTy

[lata BO3HMKHOBEHMS 06sA3aTENbCTBA
no BbiNnate Hamora U (1nn)
obs3aTenbHoro nnarexa, CornacHo
HOpPMaTWBHbIM ~ NMPaBOBbIM  aKTam
Poccuiickoin  degepauum  u ()
[0roBOpY.

- B MOMEHT BCTYN/EHNS B CUNy
cynebHOro akta NepBoN MHCTaHLWK,
€Cnu nojava anennsauyoHHoN
anobbl He NPeayCMOTPEHa;

- B MOMEHT BCTYNIEHMs B CUNy
peLLeHus cyaa nepeoit UHCTaHLMK (B
TOM yucre, ecrv Bbina nogaHa
anennsuuoHHas xanoba). B cnyyae
anennsauUMoHHOro obxarnoBaHus
yKa3aHHOe peLLeHune BCTynaeT B
3aKOHHYIO CUMY CO OHS NPUHATUS
NOCTaHOBNEHMS apbuTpaxHoro cyaa
anennsaLMOHHON MHCTaHLUV (aaTon
NPUHATWS NOCTaHOBNEHUs cyaa
anennsALMOHHON NHCTaHLMK
CYUTaeTCs hata ero U3roToBneHus B
nomnHoM obbeme).

[lata nepeuncneHus CyMMbl  Hanoros
(obsi3aTenbHbIX  NnaTexen) C pacyeTHOro
cyeta MNP cornacHo 6aHKOBCKOI BbIMMCKE.

Kpeaoutopckas 3afomKeHHOCTb Mo
BO3HarpaxgeHusM  ynpaensitoLyen
KOMMaHW1, Cneumann3MpoBaHHoOMY

[enosuTapuio, ayauTopcKoN
opraHusauum, nuy,
OCyLLeCTBRAOLLEMY BeaeHue
peecTpa BnagenbLeB

WHBECTUUMOHHbIX naeB [N®, a
Takke obssarenscTBam Mo onnate
npoYmnx pacxofos,
OCYLLECTBAEMbIX 3a cyer
umyuwiecrtsa NN B cooTBeTCTBUN C
TpeboBaHuaMM [EeNCTBYIOLLErO
3akoHodaTensCcTea

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

[I0TOBOPOB unm MeTodamu
onpeneneHus cnpaBeanmBon
CTOMMOCTU 3aJ0MKEHHOCTMH,

NPeAYCMOTPEHHbIMW  HACTOALLMMM
MpaBunamu, onpefenuTb  pasmep
BbILLUEYKa3aHHbIX BO3HArpaXaeHun W
NPOYMX PacxomoB, OCYLLECTBASEMbIX
3a cyeT wumyuwecrea [N B
cooTBeTCTBMM € TpeboBaHMAMM
[ENCTBYIOLLEr0 3aKOHOAATENbCTBA.

[ata nonyyeHns JOKYMEHTa,
NOATBEPXKAAMLLEr0 BbINOMHEHWe
pabot (okasanus ycnyr) A® no
COOTBETCTBYOLM [OroBOpaM Ui B
cootetcTeuu ¢ MNpasunamu Y MNAO,
ecnm YK He uWMeeT BO3MOXHOCTM
[AOCTOBEPHO M HAfEXHO OnpeaenuTb
pasmep BblILLEYKa3aHHbIX
BO3HArpaxaeHn 1 NpoUMX pacxogos
OCYLLECTBASEMbIX 3@ CHET UMYLLECTBA
MA® B cooTBETCTBMM C TPEDOBAHMAMM
[ENCTBYIOLLEr0 3aKOHOAATENLCTRA.

[ata nepeYncneHus CYMMbI
BO3HarpaxzaeHuii 1 pacxofoB C pacyeTHOro
cyeTa MA® cornacHo 6aHKOBCKOW BbIMUCKE.

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

[aTta nonyyeHns OeHEXHbIX CpeacTs
Ha pacyeTHbli cyeT MNO  cornacHo
BaHKOBCKOWN BbIMICKE.

[laTa vcnonHeHus 06s3aTenbCTBa Mo caenke
COrMacHo YCMoBnsM [JOroBopa.

[lata nuKBMAALMKM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKOJT (unm  Bbinucke w3
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COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa MHOCTPAHHOrO rocyapcTaa).

KpeouTopckas 3aformKeHHOCTb Mo
BO3BpaTy MPOLEHTHOrO (KYMOHHOMO)
[OX04a WNM CYMMbl 4aCTU4HOrO
(NOMHOro) MoraweHnss OCHOBHOMO
ponra Mo  UeHHbIM  Bymaram,
nonyyeHHsiM MA® Ha BosspaTHOM
OCHOBE, H-p, MO  [OroBopam
obpatHoro PEMO (nokynatenem
LieHHbIX bymar no gorosopy PEMO
no nepsomn yactn PEMO sBnsetcs
YK TIN®) n nognexalero Bo3spaty
npodaBLy Takux LeHHbIX Bymar
COrMacHo ycrnoBnsm A0roBopa.

[lata nonyyeHus AEHEXHbIX CPeacTB
Ha pacyeTHbll CYeT  ynpaenskLen
komnaHun  A.Y. O COrnacHo
OaHKOBCKOW  BbinMCKe/cneLmarnbHbIn
OpOKEpCKMiA CYET COrMacHO OTYETY
Opokepa.

[ata UCMOMHEHNS obsi3aTenscTBa
yNpaBnatoLLei KoMnaHuen, NOATBEPXAEHHON
OaHKOBCKOM BBIMMCKOM C PacyYeTHOro cyeTa
ynpasnawowen komnanum [.Y. MAS unu
oT4eTOM Opokepa.

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

PGSGpB Ha BbINNaTy BO3HArpaxaeHua

[Jata pacyeta CYA npu Hanuiuu
nopsgka oOnpefeneHnss pesepsa W
yCrnosus ero OTpaxeHns B
obs3atenbcTBax B COOTBETCTBUM C
Hactosiummu Mpasunamu pacuéra CHA.

B cooTBeTcTBMM C rmaBoit 4 (Mpu Hanuuum
nopsaka onpeseneHns pesepsa W yCrnoBus ero
OTpaxeHus B 0653aTeNbCTBAX B COOTBETCTBUM
¢ HacTosimmu Mpasunamu pacyéta CHA).

Kpenutopckast  3al0MmKeHHOCTb MO
BbIMMaTe JOXOAOB NaiilikaM (MpaBa
BrlafenbLeB MHBECTULMOHHBIX NaeB)

[ata BO3HMKHOBEHWS 06s3aTenbCTBa
no BbinnaTe Aoxoaa (B TOM YMcne fata,
yKasaHHas B COODLieHUM O Bbinnate
[0Xxo4a Mo WHBECTULMOHHBIM MasM B
COOTBETCTBUM C MHpopmaumein HKO AO
HPO wmwm oduunanbHbiM - caiToM
(odpmumansHsIM MMCbLMOM)
yNpaBnsioLLen KomnaHmm).

[ata UCMOMHEHNS 0bs3aTensCTB
ynpaensiollen KoMnaHuen, NoATBEPKAEHHOM
0aHKOBCKON BLIMUCKOA C PaCYETHOrO CcYeTa
ynpasnstowen komnaHim .Y, Mo

[ata pelweHns nuua, OCYLIECTBNAKOLIENO
npekpatieHne MAD, o nonHoOM/MaCTUYHOM
npekpaLieH npusHaHus 0053aTensCcTs No
BbiNnate [Joxoda B Cryyae OTCYTCTBUSA
(HepocTatka) aeHexHbIx cpeacTs B MAD gns

onnarbl TaKuXx obs3aTenscTs npu
npekpatieHuu NP
Mpovas kpeautopckas | [lata nonyvyeHus AeHEXHbIX CPeacTs
P PeAnTop A YHeRUA A PeAcT [ara UCMOSHEHNS obsizatenbcTBa
3a]0/MKEHHOCTb Ha pacyeTHbI CYeT YnpaBnsioLen

komnawu .Y, A
©aHKOBCKOWN BbINUCKE;
JlaTa BO3HUKHOBEHWSI 0053aTENLCTRA
COrMacHo YCMoBMSIM [0roBopa  Wiu
TpeboBaHMAM 3aKoHO4ATENLCTBA.

COornacHo

yNpaBnatoLLei KoMnaHuen, NOATBEPXOEHHON
DaHKOBCKOM BBIMMCKOM C PacyeTHOro cyeTa
ynpasnawowen komnanum [.Y. M unn
oT4eTOM Opokepa.

[lata nuKBMAALMWM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKOJT (unm  Bbinucke 13
COOTBETCTBYHOLLETO YNOTHOMOYEHHOTO
OpraHa MHOCTPaHHOrO rocyaapcTaa).

53




MpunoxeHue Ned k MpaBunam pacyeta CYA
Mopgenb
onpeaeneHnsa pacyETHOM LieHbI Ans

AONroBbIX LIeHHbIX 6ymar, HOMWHUPOBAHHLIX B py6nﬂx, " eBpooﬁnMrauMﬁ

Py6neBble oonurauuu / pyonesblie eBpoodnuraumum

YpoBeHb 2. B crnyyae OTCyTCTBMSI aKTMBHOTO pbiHKA Ha AATy OLEHKW, a Takke B CMy4vae, ecni OCHOBHbIM PbIHKOM Ans
obnurauum sBnseTcs BHeOMPKEBOI PbIHOK, CNPaBEANMBas LieHa pacCUMTbIBAaeTCs B COOTBETCTBUM C Mpunoxernem 1 k Mpasunam
pacyeta CHA.

YpoBeHb 2 unu 3 (B 3aBUCMMOCTW OT Hanuuns Habnwogaemblx gaHHbIX). Ecnv Ha gaty oueHKW, He Bbinn JOCTYNHbI AaHHble
YpoBHs 2 (cm [MpunoxeHue 1), To cnpaBeanuBas CTOMMOCTb OOnMraumm OnpeaensieTcsa myTem OUCKOHTMPOBAHMS CTOMMOCTM
Oyaywmx KynoHHbIX NraTexen, a Takke HOMMHaNa no CTaBkam KpUBOW GE3PUCKOBBIX AOXOAHOCTEW, CKOPPEKTUPOBAHHBIX Ha

KpeanTHbIiA cnpep;:

N CE
Pt0 = : — (1)
P (l +ri+ CrSpread)’
P — CnpaBegMBas CTOMMOCTb obnurauum;
i — NOPSAAKOBLIA HOMEpP AEHEXHOro NOTOKa;
CFi — i-bll AEHEXHBIA NOTOK No obnuraumy — Byaylme AeHexHble NOTOkW No obnurauyum (BKNtoYas KynoHHbIE BbINMAT,

aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeanMBon CTOMMOCTM
(He BKITtOYas) Ao AaTbl opepThl (eCnu odepTa NpesycMOTPEHA YCIOBMAMM Bbinycka obnurawum), nmbo gaThl NOHOMO NOraLleHus,
NpeAyCMOTPEHHOTO YCNOBUAMI BbiMycka (eCriv odepTa He NpedycMOTpeHa);

ri — CTaBKa KpuBoM BeckynoHHON LoX0AHOCTW puiHka O®3 (G-kpuBas), COOTBETCTBYHOLWAN AaTe BbINMAThl i-r0 4EHEXHOr0
notoka, nybnukyemas baxkom Poccum n Mockosckoit Bupxeir;

CrSpread — kpeauTHbIN cnpes 06nMralMoHHOro MHAEKCA (pacyeT NPUBEAEH HIKE);

ti- — cpok [0 BbINNaThI i-f0 AEHEXHOr0 NOTOKA B rofax (B kavecTBe 6a3bl pacyeTa ncnonbayetcs 365 aHen).

HJ'IFI onpegenexHna CI'IpGBGLU'IVIBOVI CTOMMOCTU eBp006J'IVIFaLI|VIVI ncnonb3yeTca creayollaa qaopmyna:

n CF,

Pt0 = E -

i=1( 7+ CrSpread)q t
e

rae: q — eCTb Nepuoan4HOCTb BbliMNnaTbl KyNnoHOB. ﬂﬂﬂ u,ene|7| pac4yeTa CpOYHOCTU YMUCII0 [Heln B MecsALle NPUHMMaETCA paBHbIM 30;

uncno aHen B rogy 360.

B cnyvae, ecnu kakoit-nubo Boinyck obnurauui bbin pecTpykTypuaupoBaH, MOLEmNbHas LieHa KOPPEKTUPYETCS Yepes BENUUMHY
LONONHMTENBHO pUCK-NpeMum (cM pasaen «OnpefeneHne BennunHbl AOMONHUTENBHOR PUCK-NPEMUMY.
CnpaBegnmBasi CTOMMOCTb 0Bnurauyin, nonyyeHHas B pesynbTaTe JaHHOrO MeTofa pacyeTa, OKpYrnsieTcst 40 ABYX 3HAKOB

nocne 3ansiToi, ¢ NpUMEHeH1eM NpaBui MaTEMATUYECKOrO OKPYTIIEHS.
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Onpepenexve KpeauTHOrO perTUHra OBMMraLMOHHOrO BbiMycka OCYLLECTBNSETCA CredylowyM obpasoM: ucnonb3yercs
aKTyanbHbIA Ha AaTy KpeauTHbIA PEUTUHT BbIMyCKa LONTOBOW LeHHOM Oymark (KpeauTHbIN PENTUHT B BanoTe HOMWHaNa), a B cryvae
€ro OTCYTCTBUS - CHayarna perTUHr 3MUTEHTa, a B Cryyae W ero OTCYTCTBUS PEUTUHI NopyuuTens (rapaHta) JOMroBon LiEHHOM
Oymarn. Mpy HamUuMn HECKONMbKUX PEWTMHIOB, BbIOMPAETCs MUHWMAnbHbIA Ha AaTy OLEHKM KPeaWTHbI peilTwHr. Ecnm
nopyunTeNbCTBO MO BbINYCKY AONrOBOM LeHHoW Bymarn obecneunBaeT ucnonHeHue 06s3aTenbCcTB B MOMHOM obbeme u (Mnn)
rapaHTus BblAaHa Ha CyMMYy HOMUHANbHOW CTOMMOCTM M MPOLEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, To BbibupaeTcs
MaKCUMarbHbIi Ha AaTy OLEHKM KPEAWUTHbIA PEATUHT BbINycKka AONTrOBON LEHHOW Gymarv 1 nopyuutens (rapaHta).

B cnydyae oueHku cybopAMHMPOBAHHOIO BbIMycKa B Ka4eCTBE PeNTUHra UCMOMb3YeTCs TOMbKO MUHUMArbHbI PENTUHT JaHHOTO
BbINycKa.

Vcxons 13 onpeaeneHHoro pentuHra 0brmraLmoHHbIN BbIMyCk OTHOCUTCA K OBHOM W3 4-X PEUTUHIOBbIX Py,

Moody's S&P Fitch Par
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexagyHapogHas ev:m:;oaaaﬂ
Wwkana Wwkana Wwkana Py
Baa1 BBB+ BBB+ )
Baa? BBB BBB PeiiTuHrosas
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+ )
AA-(RU), A+RU) | ruAA-, ruA+ Ba2 BB BB PeTuHroBas
rpynnall
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
BBB(RU) ruBBB B1 Bt Bt PeiiTuHroBas
BBB-(RU), ruBBB-, rpynna lll
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B- PeliTHroBas
Bonee HU3KWUIA PENTUHT / pERTUHT OTCYTCTBYET rpynna IV

er,El,VITHbIVI cnpea ansa peVITMHFOBbIX rpynn paccynTbiBaeTCA Ha aTy onpeaeneHua CI'IpElBG,EI,J'IVIBOVI CTOMMOCTU, Ha OCHOBaHUKN
AaHHbIX 06J'IVIFaLI,VIOHHbIX WHOEKCOB, pacKpblBaeMblIX MockoBckoi 6Mp)Kel7I M0 UTOraMm Kaxgoro TOproBoro AHs. I'IpM BbIYNCNEHUN
KpeauTHOro cnpefa Ha Aaty onpeneneHus CI'IpElBG,EI,J'IVIBOVI CTOMMOCTHK NCNONb3yeTCAa MeANaHHOE 3Ha4eHUe KpeanuTHOro cnpeaa 3a

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

[ins pacyeTa 3HaYeHUst KPEANUTHOrO Cripeaa COOTBETCTBYIOLLEHA PEATUHIOBON rPYNMbl UCMONb3YIOTCS 3HAYEHWUS AOXOAHOCTM

cnegytoLmx MHaexkcoB MocKoBCKo Brpsi, packpbiBaeMbIX MO UTOraM KaXaoro TOPTrOBOrO AHS:

/Haoexc rocygapcTeeHHbIX obnmraumi (1-3 roga), Tukep - RUGBICP3Y;

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

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

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

o Penturosas rpynna IV — MHaekc pbiHKa kopriopaTueHbix obnuraumin Chonds CBI RU High Yield

B cnyyae Gonee HU3KOro peiTMHra UK ero OTCYTCTBMA B LIENSX pacyeTa cnpeda LeHHas Bymara OTHOCUTCS K PEUTUHIOBOM
rpynne V.

PacueT KpeauTHOro cnpeaa Ans PeMTUHIOBbIX MPYNN OCYLLECTBASETCS NO CNEAYILLMM (hopMmyam:
PeiiTuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIN cnpen Spr; 3a kaxabii M3 20 nocnegHux TOProBbiX AHEW, BKMoYas AaTy OnpegeneHus
CnpaBeaIMBOM CTOMMOCTU:
Ser1 = (Yrucscpsasyns — Yrugsicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxei.
PaccunTbiBaeTCA MeanaHHOE 3HauYeHe KpeauTHOro cnpeaa Spr; 3a nocnegHue 20 TOproBbix AHEN (MeanaHa 13 Nony4eHHoro
paga Spry). pu pacyete 3HAYeHWS MeAWaHHOTO KPeaWTHOro cripeda NPOMEXYTOYHbIE OKPYrMEHUs 3HaYeHun Spr; He

MPON3BOASTCS, pe3ynbTaT pacyeTa OKPYIsieTcs Mo NpaBuraM MaTeMaTUYeckoro OKPYriieHUst C TOYHOCTbIO O 2 3HaKOB nocre

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

PaccunTbiBaeTCs KpeauTHblid cnpel Sprp; 3a Kaxabii u3 20 nocrnegHux TOProBblX AHEW, BKMoYas AaTy onpeaeneHus
CnpaBeIMBO CTOMMOCTH:
Sprir = (Yrucscpazasy — Yrugsicpsy) * 100
Y - 3Ha4yeHWe JOXOAHOCTH COOTBETCTBYHOLLENO MHAEKCA, packpbiToro MockoBCkon Bupxeit.
PaccunTbiBaeTCA MeOMaHHOE 3HAYeHWe KpeawuTHoro cnpepa Spry; 3a nocnegHue 20 TOProBbiX OHeW (MeamaHa w3
nony4YeHHoro psaa Spry;). MNpu pacyeTe 3HaYeHUss MeguaHHOrO KpeaMTHOTO crpeda NPOMEXYTOUHbIE OKPYTNEHUst 3HAYEHWUI Spry;

HE NPOU3BOAATCA, pe3ynibTaT pacyeTa OKPYrndaeTCd no npasunamMm MaTeMaTu4eckoro OKpyrieHus ¢ TOYHOCTbH [0 2 3HaKoB nocne

3anaToN Npy pacyeTe B NPOLEHTaX M 40 LEeNoro 3HaYeHns B 6asnCHbIX NyHKTaXx.
Peiitunrosas rpynna il

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

CﬂpaBeﬂﬂMBOVI CTOMMOCTN:

Sprin = (YRucscep2sg — Yrucaicpay) * 100

Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxed.

PaccuuTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHOro cnpeda Spry; 3a nocnegHue 20 TOProBbiX AHEN (MeguaHa 13
nonyyYeHHoro psiaa Spryy;). My pacyeTe 3HaYeHNs MeamaHHoOro KPeAUTHOTO Cripesia NPOMEXYTOUHbIE OKPYIIEHUs 3HaYeHMUI Spry;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBunam MaTeMaTU4eCKoro OKPYITEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansiToil Npu pacyeTe B NPOLEHTaX 1 10 Lenoro 3Ha4eHust B 6asnCHbIX MyHKTax.
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PeiiTunrosas rpynna IV

PaccunTbiBaeTCs KpeauTHbIN CNped Spryy 3a kaxabld u3 20 nocrnegHWX TOProBbIX OHEW, BKMKOYas AaTy OnpeaeneHus

CﬂpaBeﬂﬂMBOVI CTOUMOCTN:

Seriv = (Yebonas—cai ru High viela — YruGBicp3y) * 100

Yehonds—cBI RU High viela — 3Ha4€HNE AOXOAHOCTM MHAEKCA PbiHKa kopnopaTieHbix obrurauuin Coonds CBI RU High Yield

PaccuuTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHoro cnpeda Spryy 3a nocrnegHue 20 TOproBblx AHeW (MegnaHa U3
nony4eHHoro psiaa Spryy)- NMpn pacyeTe 3HaYeHNst MeaMaHHOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYTIEHUS 3HAYEHUIA Spryy
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBuUnam MaTeMaTU4ecKoro OKPYITIEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansToii Npu pacyeTe B NPOLEHTaX 1 [0 Lenoro 3HaueHust B 6asnCHbIX MyHKTaXx.

B cnyvae, ecnu nonyyeHHas cnpasegnneas cToumocTb Haxogutes mexay BID n OFFER Ha gaty oueHkw, 1 BennunHa bid-
offer cnpega Ha gaty oueHku He npesblwaet 10%, ModenbHas LieHa CYMTaeTcsl (pUHanMbHON (COOTBETCTBYET CrpaBeadnvBoM
CTOMMOCTM) M OTHOCMTCS K ypoBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaenuTb LieHy bid u/mnu offer Ha gaty oueHkn (ucxogs us metogos Mpunoxeruns 1), nonyyeHHas
MOJenbHas LieHa Takke SBRAeTCs (MHANbHON (COOTBETCTBYET CMpaBELMBON CTOMMOCTM), OQHAKO OTHOCUTCS K YPOBHIO 3 NO
MC®O.

OnpepeneHne BeNMYMHbI AONONHUTENBHOW PUCK-NPEeMUM

B ocTanbHbIX criy4asx HeobXxoauMO OLEHWTb AOMOMHUTENbHYK PUCK-MPEMUIO (BEMUYMHY [OMONHUTENBHOMO Crpeaa),
OTpaXartoLLyH0 CNeLnmUYecKkmii KpeanTHBIN PUCK.

[nsa aTux uenen:

1. Bblbupaetcs Grxaniuas gaTa, Ha KOTOPYO C OLEHWBAEMON LieHHO Bymaroi Gbifo COBEpPLUEHO He MeHee 7 Caenok ¢
obwwmm o6bemom 300 Thic. pyb. u Gonee (rnybuHa noucka — nocneaHue 60 kaneHaapHbIX AHEN

B cnyyae oTcyTCTBMSA AaHHON UCTOPUYECKON AaThl HA MPOMEXYTKE OT AaThl OLEHKM A0 AaTbl NpeablayLlen odepTbl n1bo npu
OTCYTCTBUM OPepT 40 LaTbl pasMeLLEeHNs, a Takke B CryyYae OLEHKM CybopanHUPOBaHHbIX BbIMYCKOB, BbIOUpaeTcs bnuxaiwas
UcTOpUYECKas 4ata, Ha KOTOPYHO C OLeHuBaemol Bymaron Obio coBepLLeHo He MeHee 2 1 Bonee caenok ¢ obbemom Topros 150
TbiC. pybnei n 6onee.

B cnyvae, ecnu uctopuyeckas garta, COOTBETCTBYIOLWAA OaHHLIM YCrOBKAM, He HanaeHa, YK Bnpase ucnonb3osatb Aaty
pasMeLLeHns B Ka4eCTBe UCTOPUYECKON aTbl, HA KOTOPYK PacCUUTLIBAETCA LOMOMHUTENbHBIN cnpes. Mpn 9TOM UCnonb3yeTcs
ueHa pasmelyenust (CLOSEPRICE Ha paty pasmeleHus (pexuma Topro “PasmelyeHue - agpec.”) B crydae ecnu obnuraums
TopryeTcs Ha bupxe MOEX) Tonbko B criyuae, €Cim MeXay AaTOM OLEHKM 1 AaTOi pasMeLLeHns He 6bino odepT (Bkntoyas odepTsl
call), a Takke Npu yCrnoBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOMO PENTUHIa (CM. NOPSAOK ONpeaeneHns NMpUHaLNEeXHOCTM
[OMroBO LieHHOM Bymaru K perTUHroBOM rpynne B HacToswem punoxeHnn). B kayecTBe MCTOYHWKA LiEH pasMeLLEeHNst MOXET
ucnonbs3osatbes UC Cbonds.

B cnyyae HeBO3MOXHOCTM OMpefenuTb MCTOPUYECKYl [faTy, BenuyuHa OOMOMHUTENbHOM PUCK-NPEMUMU B pacyeTax

cnpaBeAnv1BON CTOMMOCTM He y4acTByeT.
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2. HaxopuTcs QOXOQHOCTb K MOralleHnto no AaHHoW Oymare Ha AaHHyK AaTy (MCMonb3yeTcs BENMuMHa [OXOAHOCTU K
MoralweHnto 0T CPEOHEB3BELLEHHON LieHbI (OCHOBHOM PEXMM TOProB), €Crn e 3HaveHue nybnukyeTcs Bupen Ha gaty pacyera,
nnbo AenaeTcs CamoCcTOATENbHbIN PACYET 3HAYEHNS JAHHON BEMMYMHbBI HA OCHOBE W3BECTHOM Ha ATy pacyeTa CpeaHEB3BELLEHHOM
LieHbl), @ TaKkke BbluucnseTcs BennumHa cnpega k OO3 gaHHoi Gymarn (U3 BENUYMHBI JOXOAHOCTM K MOralleHnio BblYUTaeTCs

[OX0AHOCTb y4yacTka kpusoin O®3 Ha cpoke Atopauuv no gaHHom Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

curve/)); nony4eHHoe 3HadeHne ymHoxaetcs Ha 100. PesynbTaT pacyerta oKpyrnsieTcs no npasuiaMm MaTeMaTnieCckoro OKpyrieHus
C TOYHOCTbLH [0 4 3HaKOB Nocne 3ansaTou.

3. Ona Toi xe Aatbl BbluucnsgeTcs CrSpread. PasHuua mexgy eenuunHon cnpega kK OP3 oueHMBaemoro Bbimycka,
MOJTY4YEHHOro B N2, 1 BENUYMHON CrSpread ByaeT paBHa DONOMHATENHLHOM NPEMUM 3a CELMPUYECKMIA KPEAUTHBIN PUCK.

4. BenuunHa glopauuun onpenenseTcs B COOTBETCTBUM ¢ IMpunoxeHnem 4.1.

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

PacyeT Benu4nHbI Alopaunn no otaeNbHbIM KpeAUTHbIM UHCTPYMEHTAM, a TaKxe nopT(bemo KPeAUTHbIX MHCTPYMEHTOB.

OcobGeHHOCTM pacyeTa KyMOHHOrO pacnmcaHus.

ﬂ,foan'Vlﬂ ﬂOquJeﬂﬂ KPeOUTHbIX MHCTPYMEHTOB A1 Ll,eJ'Iel7| HaCTOALLEro nyHkTa onpeaenaeTca cornacHo creayouwemy nopaaky:
Xis1 SiD;
Dy = 2= 50
1 Z?:l Si
rge:
Si — cnpasennneasd CTOMMOCTb NO3NLUK i -0ro KPEOUTHOro NHCTPyMEHTa B I'IOpTd)eJ'Ie;

Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTa, MeT.

[iopaums KpeanTHOro MHCTPyMEHTa (D;) ANs Lenemn HacTosALLEro NyHKTa onpeaensieTcs CornacHo CneaytoLemy nopsakxy,
NnpY 3TOM OKPYrIEHWUE UTOTOBOrO BbIYUCIIEHHOMO 3HaYeHus [iopaLyi NpoM3BOAMTCS MO NpaBuUnaM MaTeMaTUYeCKoro OKpyrineHus 1o
LLEeCTN 3HaKOB Nocre 3anaTon:

Tabnuya 1

Bua kpeanTHOro aktuea Owopauua D;

Obnuraumm, knaccuuUMpoBaHHbIE B KaTEropuio AONroBble LieHHble | 3HauYeHWe Aropaunv no AaHHbIM MOCKOBCKOM
Oymary, no KOTOPbIM Ha OTYETHYI AaTy onpegdeneHsl Bce Cymmbl | Gupxu (B rogax) nubo, B cryvae OTCYTCTBMS
BbINAAT No ByAyLyMM KynoHam [0 noralleHns unn oepTbl yKa3aHHbIX [AaHHbIX Ha [AaTty onpefeneHus
Alpaunn,  Ansa  pacyeTa  MCMonb3yeTcs
crnegytowlas gopmyna:

C,+N
Z;tl:l(tk —ty)- k (tkk—tt)
D, = (1 + Ti) 365
t Pi * 365
O6J'|V|raL||V|V|, KﬂaCCMd)VlU'leOBaHHble B KaTeroputo Oo0mnroBbl€ LIEHHbIE
Gymaru, pasmep KynoHHbIX BbIMNaT MO KOTOPbIM YCTaHaBMMBAETCH B
BUAe OpMynbl C nepeMeHHbIMAU Ck + Nk
Ae Gopiry i Yi=1(te — ) — gy
D, = (1 + Ti) 365
t Pi * 365
O6J'|V|raL||V|V| C MHOEKCMPYyEeMbIM HOMUHANOM, B 3aBUCMMOCTU OT TEKYLLero 0
Di - Di X 0,3

3HayeHuns WML
3HayeHve DL-0 no AaHHbIM MockoBckon Bupxm
(B rogax) nubo paccuuTbiBaeTCS N0 hopmyne

C Y4YETOM 3aMeYaHuit HUXe.
Obnuraumm ¢ otcyTcTBUEM ChMHANBHON gaThl norawweHus / perpetual. 3HaueHne [glopauum  paccunThIBaETCS B
COOTBETCTBME C  (hOPMYNION  (C y4eToM
Grvkaiwen odeptol call):

C,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)

(1 +Ti) 365
BbII'IYCKVI MNOTEYHbIX areHToB C WM3Ha4albHO 3a[daHHbIM KYyNOHHbLIM 3HaveHue Awopauum - paccyuMTbiBaeTcad B

pacnucaHuem (Ha AaTty pasmelleHust Bbimycka ONs KaXOOW KyNMOHHOW | COOTBETCTBME C hOPMYMON (C y4eTOM OdepThl
[aTbl U3BECTHA BEMNMYMHA KYNOHA 1 aMOpTU3aLmMn HOMUHANA). call B cnyyae ee Hannyus):

Di=
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Cy+ N,

;(l=1(tk - tt) ' M
D, = (1+r;) 365
P; x 365
Mpoyme BbINYCKI UMOTEYHBIX AreHTOB. C y4eToM 0COBEHHOCTEN pacyeTa KyroHHOro

pacnucaHus, ykasaHHbIX Hpke, No opmyne (C
y4eToM ochepThl call B cnyyae ee Hannums):

C,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)

(1 + Ti) 365

Di=

roe:

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

77 — 3(h(DEKTUBHAA [JOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brikaniuer odepTe put (ecnu ecTb) Unm K noralleHunto

paccynTbiBa€TCA U3 HNCNEHHOIO pelleHna cneayowero ypaBHeH!A:

n Cr + N
Pi= 2,(_1 (tx—to)
(1 + 1) 365

C}, — KynoHHas Bbinnata (Mnu NporHosHas KynoHHas Bbinnara) B MOMEHT k;

t; — OTYeTHas aara;

ty — fata k-0 KynoHHOW BbINnarsl;

N), — pa3mep HOMWHana, norallaemoro B MOMEHT K-OM KyMOHHOW BbINfaTbl B COOTBETCTBUM C YCMOBUSMU BbiMycka
obnurayum unu yenosuamm Grimkaniuen oepTobl put (ecnm ecTb);

P; — cnpaBeanvBas CTOMMOCTb;

7 — KONWMYECTBO BbINaT no obnumraumm o bnvkaniuen odeptsl put (ecnv ecTb) Unu 4o noraleHns:;

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKyLLeM KyNOHHOM Neproae;

D} - BenuumMHa AtopaLmy B pearnbHbix TEpMUHAX Ha 4aTy pacyeta (B rogax).

I'IpV| 3TOM OKpYyrieHue UToroBoro BblMUCNEHHOro 3Ha4eHna 40X04HOCTU NPOM3BOANTCA NO NpasuiamMm MatemMaTu4eckoro

OKpyrneHuna Ao WecT 3HakoB nocne 3ansTomn.

Oco6eHHOCTH UCMONb30BaHUA AHOPaLMK B peanbHbIX TePMUHAX KaK Mepbl NPOLIEHTHOrO pUcka

[iopauus B peanbHbIX TEPMUHAX PacCYMUTbIBAETCS MO popMyne Ans Atopauuu B HOMUHAmNbHbIX TEPMUHAX C Y4EeTOM
cregyrowmx ocobeHHOCTEN: a) (PUKCUPOBaHHbLIE KYMOHbI PaCCMaTPUBAIOTCS Kak ByayLiuil LOXOA B peanbHOM BbipaxeHuu; 6) npu
pacyeTe OEHEXHOro MOTOKA MCMOMb3yeTcs BENMYMHA HOMWHANa Ha AaTy oueHku obnurauun (MPOMHAEKCMPOBAHHOM Ha aTty
OLIEHKM); B) OMCKOHTMpOBaHME ByayLnX OEHEXHbIX MOTOKOB OCYLLECTBASETCA C MCMONMb30BAHWMEM [OXOAHOCTU K MOralleHuto B
peanbHbIX TEPMUHAX.

JI0XOAHOCTb K MOTaLLEHHIO B PearbHbIX TepMUHaX 1) — OXOAHOCTb K MOTalUEHMI0, PacCUMTaHHas C Y4ETOM YKa3aHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusath A0paumio kak Mepy pucka, To B Criyyae Aropauun B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar

C pMKCMPOBAHHBIM KYNOHOM 1 HOMUHANOM) puck Gymaryt B o6LLEM CMbICTE U3MEPSIETCS Kak:
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IR Risk = =D, ; * g,

raePm.i — BenuuMHa MoaMMLMPOBAHHON AHOpaLIN B HOMUHAMBHBIX TEPMIHAX, T¢hg— Y3MEHEHNE HOMUHAMBHO MPOLEHTHON

cTaBku. BennunHa moamndmumposaHHoOM giopaLumn onpegenseTcs no creayoLlen gopmyne:
D.

3

Cesi3ka Mexay aropauyet B peanbHbIX TEPMUHAX N MOLMUPULMPOBAHHON AropaLyeil B peanbHbIX TEPMUHAX ONpeaensieTcs no

aHanornyHon opmyne:

0
Dy, = D—io
T+

[ns nony4eHns Mepbl pUcka M3MEHEHUs HOMUHATBHBIX CTaBOK N0 GyMaram ¢ MHAEKCMPYEMbIM HOMUHAMIOM Mbl JOSMKHbI
BENUYMHY U3MEHEHWS HOMUHANbBHBIX CTABOK NEPEBECTU B BENUYMHY M3MEHEHUS pearibHbIX CTaBOK, JOMYCTUM Yepes NonpaBOYHbIi
K03(hULMEHT k; Toraa Nonyuum cnegytoLLyio oopmyny Ans pacyeta pucka no obnuraumu ¢ MHAEKCUPYEeMbIM HOMUHAMOM:

IR Risk = =D, ; * k * Tcpg

KoahdpuumeHT k ecTb KO3(hULMEHT YyBCTBUTENBHOCTU U3MEHEHUS peanbHbIX CTABOK K UBMEHEHWIO HOMUHANBHbIX
CTaBoK. [laHHble k03achuLMEHT onpeaenseTcs amnupuyecku. B cooteeTcTaume ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HayeHue koathuumerTa cootseTcTByeT 0,3, T.€ ANs BENNYMHBI MOANPULMPOBAHHON SiopaLy B HOMUHAMbHbIX TEPMUHAX
CcrpaBeAnuBo crepytllee:

Dy,; = Drgl,i *0,3

Tarke ByaeT cnpaeesvBo criedytoLiee Ans BeNNYuHbl AtopaLi B HOMUHAMBbHBIX TEPMUHAX:
D, =D?=0,3

OcobeHHOCTH pacueTa KynoHHOro pacnmcaHua anda BbinyCKOB MNOTEYHbIX areHTOB

[ins hopmMMpOBaHMS KyNOHHOMO pacnmcaHmst Bbinycka, NepBOHAYabHO NPOU3BOASTCS pacyeThbl AEHEXHOr0 NOTOKa No nysy
3aKnagHbIX, COCTABMNSIOLMX UNOTEYHOE MOKPLITUE Bbinycka. OTMETUM, YTO MPK OCYLLECTBNEHNM PAacYeTOB BENUYMHA Tena nyna
KpeanTOB NOAMEHSIETCS TEKyLLEN BENMYMHON HOMUHANA Bbinycka, 06eCrneYeHHOro JaHHbIM NynoM.

[leHexHbI NOTOK Mo Nyny 3aknafHbIX ONpeaensieTcs B BUe aHHyUTETHOrO nnaTexa.

(€T (A +C+xTHV *FVy)
(1+C+T)®D

N — cpefHeB3BeLLeHHas CPOYHOCTbL MO nyny He noraweHHbIX KpeauToB; NepesoauTCAa B YMCMIO OCTaBLUMXCA KYMOHHbIX

nepuoaoB BbiMycka, MCXOAS U3 BENUUMHBI T;

C - CpeaHeB3BeLLEHHas CTaBka Mo nyny KPeauToB, BXOASLLMX B MMOTEYHOE NokpbiTue (bepetcs u3 PUMa Ha 6nnxkanwuyto
Aarty ero nybnukawum);

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

FV, — HOMWHan obnuraymm Ha Havano JaHHOro KynoHHOro Nepuoaa.
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Mpu OTCYTCTBME AOCPOYHbIX MOFALLEHNIA MO MYy BENNYNHA A paBHSIETCS:

A =CP+ Ng,
CP - NPOLEHTHbIE NNAaTeXU NOo Nyny NNOTEK;

Nsp — BeNnn4nHa nyaHoBoro (qacquoro) norawleHunsa Tena nyna KpeauTos.

BenunuuHa nnaHoBoro norawieHnst HoMuMHana:
Ny, = A— CP

JononHuTensHo, Teno nyna KpeauToB MOXET YMEHbLIATCS Ha YacTUYHO-AOCPOYHble MOralleHust no nyny KpeawuTos.
[aHHas BenuunHa onpegensieTcs BennumHon CPR (conditional prepayment rate).

BennunHa 4aCTUYHO-AOCPOYHOr o noraleHna HoMnHana:
Ny, = (FVy — Ngp) * (1 — (1 — CPR)”

B kauecTtBe BenuuuHbl CP R GepeTcsa nocnegHee JOCTYMHOE 3HAYEHWE CPEaHE CTaBKM JOCPOYHOro norawenus (CPR) no
OLleHMBaeMOMY BbINyCKY, AOCTYMHOE B pa3aene aHanutuyeckux matepuanos JOM.P® / Avanutuka / LB

B cnyyae otcytcTusa nHgopmaumum o BennunHe CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTynHOE
yCPeaHEHHOe 3Ha4eHUs CpeaHei CTaBKu 4OCPOYHOro noraweHns (CPR) no BCEM MNOTEYHbIM BbinyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

Mocne onpeaeneHust NoToka nnatexen no nyny, pacyeTHble BeNMYMHbl Ny, U Ny, MCTIONb3YIOTCA ANS OnpeaeneHns

BENNYKHBI aMopTU3aLM HOMUHanNa Bbinycka:
F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHaI Ha Ha4aro KynoHHoro nepvoga t.

BenununHa KynoHa no BbIMyCKy 6€peTCF| M3 SMUCCUOHHDBIX JOKYMEHTOB.

/AnoTeuHble BbIMYCKM C KYMOHHBIM pacnicaHueM, onpeaensieMsiM uexogs 13 senuuntbl CPR, oTHocsaTes K yposHio 3 no MC®O.

OcobeHHOCTM pacyeTa KyNnOHHOro pacnucaHus Ans BbIMyCKOB € KYNOHOM, NPUBA3aHHbLIM K KntoyeBoi ctaske LB
PO.

MMpn onpefeneHnn HeM3BECTHbIX KYMOHOB AMns OLEHMBAEMOro Bbinycka BbIGMpaeTcs COMOCTaBMMbI NO CPOYHOCTY (AaTe
norawuenHus) Boinyck O®3 ¢ akTBHBIM PbIHKOM, KYMOHbI KOTOPOro npuBsidaHbl k ctake RUONIA (BenvnumnHa kynoHa hopmmpyeTcs B
TEYEHWE TEKYLLEro KynoHHOro Nepuoaa, B KynoHe OTCYTCTBYET AONONHUTENbHbIN cnped Hag cTaskoit RUONIA).

Wexoasa n3 ueHbl WAPRICE Ha paTy OueHKM M CTaBOK AWUCKOHTMpoBaHWS (kpusas O®3 6e3 4ononHMTENbHOrO cnpeaa)

onpegendeTca BenninHa Hen3BeCTHOroO KyrnoHa Ana oCTaBLUNXCA NEepUOAOB TaK 4TOObI npmueBedeHHasa CTOMMOCTb (I'IO I'IpVIMGHVIMOVI
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tbopmyrne npuBEAEHHOM CTOMMOCTY B [MpunoxeHun 4) npy onpeaeneHHon BENNYMHE 3HAYEHNS HEM3BECTHOTO KYMOHA paBHAMach
WAPRICE ¢ yyeTom HKJ.

[laHHas BenuunHa HeunsBeCcTHOro kynoHa Beinycka O®3, npussizaHHoro k RUONIA, ¢ jobasneHnem OLeHOUHON BENMNYMHDI
cnpega mexay knoyeson ctaskor U ctaBkol RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLiero 3HaveHus
krtoyeBoit ctaBku LIB P® Ha nepuoge oT AaThl OLEHKM 40 JaThbl NOralleHns Bbimycka.

Mpw oueHke ByayLlero 3HaueHus KrnoyeBom cTasku LB PO ncnonb3ytotcs cneaytowme fonyLeHus:

o [lpu onpegeneHun HemssecTHoro kynoHa ans O®3, npussizaHHbix kK RUONIA, gonyckaeTcs otnnyme Aatbl NOraleHui
OLleHVBaEeMOro Bbinycka v BbibpaHHoro Bbinycka O®3. Mpu Hanuumm MHOXecTBa BbinyckoB OP3, npuesasaHHbIx kK RUONIA,
BbIOMpaeTCs BbINyck ¢ Hanbonee GrM3KoN AATON NoralleHus:;

e B uendx pacyeta BeNMYMHbl KaXOOro OTAenbHOro Oyaywero KynoHa OHW MPUHUMAKOTCA pPaBHbIMU Ha BeCb
HEeonpeAenéHHbIA OCTaBLUMIACA 4O NoralleHus nepuog (Kak 4ns oueHuBaemon bymaru, Tak U ns aHanora);

o B ycnosusix coxpaHeHus npotuLmTa IMKBMAHOCTY B GaHKOBCKOW cucteme PO BenuumHa cnpega Mexay KIto4eBoi CTaBKOM
n craskon RUONIA ycraHaBnusaetcs pasHoit +0,25% [Ans BCEX HEM3BECTHbIX KYMOHHbIX nepuogdos. [laHHas BennymnHa
cnpesa MoxeT BbITb U3MEHEHa Mo MOTUBMPOBaHHOMY CyxaeHuio YK, ocHOBbIBasCb Ha Mybnukyembix nporHo3ax baHka
Poccuu no [leHexHo-KpeauTHON NOSIMTUKK.

[ononHuTensHo, K BenuumHe Gyayllen KnoveBoi CTaBku N00aBNSETCA AOMNONHUTENbHLIN Cped (B COOTBETCTBUE C

IMUCCUOHHbIMU AOKYMEHTaMW OLlE€HMBAEMOro BbII'IYCKa).

Okpyrnenue BygyLlero sHaueHns krnoveBoi ctasku LIB PO B npoLieHTax npon3soamMTCs o npasunam MaTeMaTuyeckoro OKpYrieHus

00 YeTbIpex 3HaKoB nocne 3ansTom.

Ob6nuraunoHHbIe BbINyCKK C KyNOHHLIM pacnucaHneM, onpeaensieMbiM B COOTBETCTBME C AaHHBIM pa3aenom, OTHOCATCA K YPOBHIO
3 no MC90.

OcobeHHOCTM pacyeTa AHopauum ans eBpoobnuraumii

[ins epoobnmraLmii hopmyna B3aMOCBSI3N LieHbI M JOXOLHOCTY K MoratueHito 13 Tabnuupbl 1 MEHsIeTCs Ha crieaytoLLyto

opmyny:
p. — Zn Ck + Nk
Y L= (14 1y/q) T

rae: q — eCTb NEPUOANYHOCTb BbiNMaThbl KYNOHOB ANS i-ro MHCTPYMEHTA; 7; — FOA0Bas AOXOAHOCTb i -0r0 KPEAUTHOrO MHCTPYMEHTA
k bnvxanwuen ogepte put (ecnm ecTb), Ty, — CPOK, B rogax, 40 K-0/ KyNOHHOI BeINnaThl / (YacTMYHOE) noralweHns HoMuHana. ns
Liernen pacyeTta CpPOMHOCTY YKCIO AHel B MecsLe npuHumaeTca pasHbiM 30; uucno aHei B rogy 360. BenuuuHa Ty,

onpenendeTcs Kak:

_360(Y; — Yo) + 30(My, — M) + (min(30; D) — min(30; Dy))
k= 360
Mpw pacyeTe atopauum ans espoobnurauun, popmyna pacyeta atopauum B Tabnuue 1
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I'IpM Hannyun Ha Aaty OUEHKU HEeHYNeBoro 3Ha4eHuaA B nore duration, NCTOYHUK MCMHTepd)aKC, B Ka4eCTBe BEJIMYMHbI Aropaunn

D;

OLEeHNBaEeMOro BbiMycka NCNonb3yeTca 3Ha4eHne 4aHHOro noss.
ﬂJ'IFI BblIMyCKOB eBp006nmraL|,|/u7| C NepeMeHHbIM KyrnoHOM BENn4MHa Aropaumm yCTaHaBMBaeTCA paBHOI7I BEJIM4MHE OCTaTKa nepunoaa

/ cyMMbI Nep1ozaoB, B roAax, Ans KOTOPbIX Ha AaTy OLIEHKM BENWYMHA KYNOHOB MOMHOCTLIO ONpeaeneHa.

MpunoxeHue 5 k MpaBunam pacyeta CHA

nopﬂ,EI,OK KOPPEKTUPOBKU CTOUMOCTU aKTUBOB A1 y4eTa KpeauTHOro pMcka.

O6Lwwme nonoxeHus

OueHka KpedUTHOro pucka 1CMonb3yeTcs Ans pacyeTa CnpaBeAnvBor CTOMMOCTY akTUBOB. [1pu 3TOM B 3aBUCUMOCTM OT
CTEeneH BNUSHUS KPEAUTHOTO PUCKa Ha CrpaBeanmMBYI0 CTOUMOCTb aKTUBbI KTACCUMULIMPYIOTCS Ha CneaytoLLme BUabI:

CraHpapTHble akTuBbl (6e3 npuaHakoB 06ecLEeHeHNs), @ UMEHHO:

. [leHexHble cpeacTsa BO Bknagax (B cryyasx, yCTaHOBMEHHbIX M. 2.4 HacTosAwwx Mpasun pacyeta CHA);

. [ebutopckas 3agomkeHHOCTb (B Criyyae onpefeneHns CrpaBefnuBOi CTOMMOCTU TakoW 3afOSKEHHOCTU C
“Cnonb3oBaHEM METOAA NPUBEAEHHON CTOUMOCTY ByAYLLUX JEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 [OroBopa 3amMma W KPeAUTHOro [Orosopa (B cryyae ecn 3aimogaBLeM Mo [AoroBopy

BbICTynaeT ®oHa).

ObBecueHeHHble (Be3 HacTynneHns gedonTa), @ UMEHHO:
. [leHexHble cpeacTBa Ha CHYeTax M BO BKNagax;
. [lonroBble MHCTPYMEHTBI (B Cry4ae OTCYTCTBMS LIEH OCHOBHOIO PbIHKA, NO3BOMNSIOLLMX ONPEAENUTb CIPaBEANMBYIO

CTOMMOCTb Ha AaTy onpegenexus CHA);

. [ebutopckas 3a40mKeHHOCT;

. MpaBa TpeboBaHWsA 13 JOroBopa 3aiiMa W KpeauTHOro A0roBopa (B Cryvae ecnv 3ailMoaaBLeM Mo LOroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOpPbIX OMPEOENsieTC Ha OCHOBaHMM OTYETa OLEHLUMKA (C Y4ETOM MOMOXEHMN,

YCTaHOBMEHHbIX B Pasgene 7 HacTOSLEro NPUOXeHUs).
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AKTWBbI, HaxogsLMecs B fedhonTe, a UMEHHO:

. Bce Buabl akTMBOB, HaxoaALwMecs B aedonre.

KOHTpaFeHTbI nHOMBUAyanbHbIe NpeanpUHUMaTENn KJ'IaCCVIqJVILI,VIpy}OTCFI Kak topugnyeckme nuua — Cy6'beKTbI marsoro n

cpegHero BusHeca.

TepMVIHbI unonpeapeneHna

KoHTpareHT - nuuLO, HenocpedCTBEHHO CBSI3aHHOE C aKTWBOM, BXogAWWMM B cocTaB umywectsa [P, n ypoBeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(DUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BNWSIET Ha
crpaBeanuBylo CToMMocTb akTuea. KoHTpareHTamu [AD gBRAKOTCA SMUTEHTbI LieHHbIX Oymar, 3aeMWuku no KpeauTHbIM
[0roBopam, 4ebutopsl No gorosopam ¢ umyLectsoM MNP, apeHaaTopbl, 6aHkn, KpeAUTHbIE 1 HEKPEAUTHbIE OPraHU3aLn U Npoyne
06s3aHHble no aktueam NN nuua.
KpeAWuTHbIN PUCK — PUCK BO3HUKHOBEHMS MOTEPb B PE3yMbTaTe HEUCNONMHEHUS 0653aTENbCTB KOHTPAreHTOM, a Takxke B pesynbTaTe
M3MEHEHWS OLiEHKI KPeaUTOCnoCcoBHOCTM (KPEAUTHOrO prCKa) KOHTpareHTa (3MUTEHTa).
Be3puckoBas cTaBka Ha AaTy onpefeneHus cnpaBeqsiMBon CTOMMOCTH:

e B poccuicknx pybnsx:

o CraBka, onpegensemas 13 G-KpuBOW, MOCTPOEHHOM MO POCCUMICKUM rocydapcTBeHHbIM obnuraumam (KB MockoBckoi
Bupxw, https://www.moex.com/s2532) ans 3a40MKEHHOCTM, CPOK MOraLlieHWs KOTOPOM NPeBbILLaeT 1 KaneHaapHbIN AeHb.
3HaueHne cpoka CTaBKM ONPeAensieTcs o 4 3HakoB NOCne 3ansTou.

AToroBoe 3HaueHne CTaBky B NPOLIEHTax onpeaenseTcs 4o 2 3HakoB nocre 3ansTon.

o CraBka RUSFAR (https://www.moex.com/ru/index’RUSFAR) — pnns 3agormKeHHOCTM, CPOK MOralleHUs KOTOPOM He
npeBbiwaeT 1 kaneHgapHbI geHb. B crnyyae, korga nocnegHuii pabounin geHb roga coBnagaeT ¢ NOCHEAHUM TOProBbIM
AHEM Ha MockoBckon Gupxe, 1 CTaBka Ha Tako AEHb HE PACCUMTBLIBAETCS U NPUYMHBI, NO KOTOPbIM pacyeT cTaBkm RUSFAR
He OCYLLECTBNSETCS, HE CBA3aHbI C NPUOCTAHOBKOW TOPrOB MO pelleHuto banka Poccum, NpuocTaHoBKOM TOProB B Clyyae
BOCTVKEHWNS! YCTaHOBMEHHbIX OMPXEN MOPOroBbIX 3HAYEHUA WAM MHbIMW COBBITUAMK (COrMacHO MOTMBUPOBAHHOMY
CYXOEHMI0 YNpaBnstoLLe KoMnaHum), cnocobHbIMM CYLLECTBEHHO MOBMATL HA U3MEHEHWE CrpaBeaIMBOA CTOMMOCTU B
TaKoOW TOProBbIN AEHb MO CPABHEHWIO C NOCNEAHUM (NPEAbIAYLLMM) TOProBbIM AHEM, TO B OTCYTCTBUE U3MEHeHU KnoueBoi

craBku baHka Poccum B Takoi TOProBblit A€Hb MCNONb3yeTcs nocnegHee n3BecTHoe 3HayeHne ctaskm RUSFAR.

B oTcyTCTBME BO3MOXHOCTH ONpeaeneHus aktyanbHbix 3HaueHuin Kbl MockoBckoi Bupxu B kKa4yecTBe BPEMEHHOW anbTepHaTHBbI
Be3puCcKoBOM CTaBKM ANS ONPEeAeneHns CnpaBeasInBo CTOMMOCTM akTUBOB MCMOMb3YeTCS CTaBka, pacCyuTbiBaEMas METOAOM
WHTEPNONALMM (HanpuMmep, NMHEHON) Ha OCHOBE AOCTYnHbIX cTaBok ROISfix Ha gaty onpegeneHus cnpaBeanmBoOi CTOMMOCTH.
Bbibop 1HOM CTaBKM B OTHOLLEHMM aKTMBa 0CHOPMASETCH MOTUBUPOBAHHBIM CYXXAEHUEM.

e B aMEepPUKaHCKUX Jonnapax:

e [N 3a00IPKEHHOCTM, CPOK MOralleHnst KOTOPoM npeBbilwaeT 1 kaneHgapHblit eHb, HO He npeBbilwaeT 30 kaneHaapHbIX
OHEN - CTaBKka, paccyuTbiBaeMasi METOAOM TWHENHOW WHTepnonsumn ctasku SOFR M CcTaBkM MO aMepuKaHCKUM

rocydapcTBeHHbIM obnuraumam Ha cpok 1 mecay (https://www.treasury.gov/resource-center/data-chart-center/interest-
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rates/pages/TextView.aspx?data=yield), npu aTom B Lensx pacyeta no dopmyne 1 CpouHOCTb y3rnoB UHTepnonsLmm B 1

AeHb W 0OMH MecaL, onpegensetcs kak 1/365 u 1/12 (COOTBETCTBEHHO);
AN 3a40MMKEHHOCTM CO CPOKOM A0 mnoralleHns, npesbiwarowym 30 KaneHaapHbIX OHeR — CTaBka, pacCuuTbiBaeMast
METOAOM  NIMHEMHOW  MHTepnonsuMM  CTaBOK  NO  aMEpUKAHCKAM  TOCY4apCTBEHHbIM  obnuraumsm

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

QNS CTaBOK AOXOAHOCTM MO aMepUKaHCKAM rocyaapCTBEHHbIM obnuraymsm, ony6rmkoBaHHbIX ANs Y3M0B MHTEPNONALMK,
BbIP@XEHHbIX B MECAL|AX, CPOYHOCTb ONPELEeNseTcs Kak OTHOLIEHME KONMYECTBa KaneH4apHbIX MecsLUeB (ykasaHHOMO B
COOTBETCTBYIOLLEM Y3N€ MHTEPNONALNMN) K KONMYECTBY MECALIEB KaneHAApPHOM roay.

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

OHS.

e Bespo:

[ins 3a00MKEHHOCTI CO CPOKOM A0 MOraLleHust CBbille 1 kKaneHAapHOro AHs, HO He npeBblwatolum 90 kaneHaapHbIX
OHEN — MHTepnonsLmMs CTaBkM Mexay 3HaveHueM cTaBkn €STR 1 cTaBkoi no obnuraumsm eBpo3oHbI ¢ perTuHrom AAA
Ha CpOK 3 MecsLua.

(https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html)

CraBka, nonyyatoLjascs METOA0M NTMHENHON MHTEPNONSLAM CTABOK N0 06NMraLmsiv eBPO30HbI ¢ peiTuHrom AAA — ans
3a0IMKEHHOCTM CO CPOKOM [10 MoraLeHust, npesbilatomm 90 KaneHAapHbIX AHEI.

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

term_rate/html/index.en.html) - 4ns 3ag0MKEHHOCTI, CPOK NOTaLLEHNS KOTOPOIA HE NPeBbIlaeT 1 kKaneHaapHOro AHS.

e B kutaickux toaHsix:

[ins cpoka 4o norawweHus, He npesbiwatowero 1 kaneHaapHein geHb — ctaska O/N HIBOR (CNH);

[ns cpoka go norawenus ceblwe 1 kaneHgapHoro AHA U 4O rofa (BKMKYWTENbHO), CTaBka, onpeaensemas MeToLoMm
nuHenHon wuHTepnonsumm crasok HIBOR (CNH). CpouHocTb y3noB wuHTepnonsuum ans ctasok HIBOR (CNH)
ONpedenseTcs Kak OTHOLUEHWEe KOMMYecTBa €OMHWL, W3MEPEHWS BPEMEHW, YKa3aHHOro B COOTBETCTBYHLLEM Yy3ne
WHTEPNONALMK, K OKPYrIEHHOMY KOTNMYECTBY (4O LEeNoro) COOTBETCTBYIOLMX EANHUL, U3MEPEHIUS BPEMEHN B KaneHOapHOM
rogy (ans craskm O/N HIBOR no ymonyaHuio ucnonb3ayetcs 365 aHei). MonyyeHHoe 3HaveHne 6e3puckoBom CTaBkY (B TOM
yucne B pesynbTaTe NPUMEHEHUs METOAA IMHEMHOW WHTEPNOnAuMM) WCMONb3YeTCs NpW pacyeTe CcnpaBeannBoi
CTOMMOCTM Mo copmyne 2, ucxoas u3 6asuca HauncneHus npoLeHToB — 365(366) aHen B rogy.

[nsa cpoka 4O noralleHns CBbille OAHOTO rofa — BbIBOp MCXOLHOW CTaBKM ANs onpefeneHus Ge3puckoBOi CTaBkM B
KMTaMCKMX t0aHSX OCYLLECTBASETCSA HA OCHOBaHWW SKCNEPTHOMO (MOTUBMPOBAHHOIO) CyXXAEHWS YNpaBnsioLen KoMnaHuw.
Momumo TpeGOBaHMIA K COOEPXaHMIO 3KCMEPTHOTO  (MOTMBMPOBAHHOMO) Cy)XAEHWS  YNPaBNAKLMIA  KOMMaHuK,
YCTaHOBMEHHbIX HacTosawwumu Mpasunamu onpegeneHus CYA, akcnepTHoe (MOTMBMPOBAHHOE) CyxgeHue O Bbibope
©Ee3p1CKOBOI CTABKW B KUTAMCKUX t0aHsX (Mpu HEOOXOAMMOCTY) JOMKHO COAEpXaTb NMOPSLOK ONpeaeneHnst CPOYHOCTM
Y310B UHTEPNONALMM 1 Basnc HaunUCrIeHNs NPOLLEHTOB. ECiv MHOe He yka3aHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CYXAEHUN
YnpaBnsioLei komnaHum o Bbibope 6e3pruCKOBOI CTaBKM B KUTAWNCKMX H0AHSsIX, AN OnpeaeneHus 6e3pnckoBOi CTaBK B

KUTaICKMX HoaHsIX Ha CPOKM OTNIUYHBbIE OT CPOYHOCTK Y3NOB MHTEPNOSIALMM NCNOSTb3YETCA METOL NMHeNHoN MHTEPNONIALMN.
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B cnyyae HEBO3MOXHOCTY onpegeneHns akTyarnbHbIx 3HaveHuin HIBOR CNH, nnbo HeobxoaumocTi onpeaeneHus
CTaBKM Ha Cpoke 6oMnbLIEM MakcumarbHOro 3HaveHus cpoka ctaski HIBOR CNH, BbIGop MHOW CTaBKK B OTHOLIEHUM
akTmBa YnpasnstoLias KoMnaHus 0popMnsieT MOTUBMPOBAHHbLIM CYXAEHWEM, COrNacoBaHHbIM CO CreLnan1anpoBaHHbIM

[enosuTapuem.

e B npounx Bantotax — kak bespuckoBas cTaBka (nbo ee MHTepnonsLms, HanpUMep, NIMHERHas) B COOTBETCTBYHOLLEN

BankTe.

B cnyuae, koraa Ha paboumin jeHb CTaBka He pacCyMUTLIBAETCS, NCMONb3YeTCA NOCNeaHee M3BECTHOE 3HAYEHWE CTaBKW,
HO He Bonee 3 (Tpex) pabounx gHeit. MpUMeHeHne NOCNeRHEN M3BECTHOM CTaBKM Ha MHOM mepuoge Ynpaenswowlas

KOMMaHWs 0chopMnseET MOTUBMPOBAHHbBIM CYXAEHUEM 1 NpefocTaBnseT ero B CneumanuanpoBaHHblid Aeno3uTapuil.
®opmyna 1. Dopmyna NMHERHON MHTEPNONALIMK

RK pmin, ecmi Dy < Dy

D _
® 1% (RKys; — RKy_,),ecini Dyin < Dy < Dppay

RKy +———7—
I P

RKpmaveciu Dy, = Doy

roe:

Dm - cpok 4o noralleHns IHCTPYMEHTa m B rogax (ONpeaensieTcs ¢ TOUHOCTbH 40 4 3HAKOB NOcCre 3ansiTon);

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

V#1, V-1 — Hanbonee 6nu3kniz k Dm CpoK, Ha KOTOpbI M3BECTHO 3HAYEHME KPWUBOM BECKYMOHHOW JOXOQHOCTM, He
npeBbiluaowumin (npesbiwatowyit) Dm, B rogax (onpegensietcs ¢ TOMHOCTBH 40 4 3HAKOB NOCHe 3ansaTon);

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

3HaYeHMe CTaBKM ONPeLenseTcst A0 2 3HAKOB NOCe 3ansToi B NPOLEHTax 1 A0 4 3HAKOB B JONSIX.

PD (BeposiTHOCTb AedhonTa) NO aKTUBY — OL|EHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHsi noTepb B Cnyyae HaCTynneHus gedonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no obs3aTenbCTBy, BKMKOYAs 3anor, NOPyYUTENbCTBO M T.M. B CRyyasx, onpedeneHHbIX B pasaene 5 HacToswwero
[Mpunoxexus.

CoR (Cost of Risk, cToumocTb pucka) — Sons OXMAAEMbIX KpeanTHbIX YObITKOB, onpeaensemast Kak OTHOLEHUE CyMMbl
C(hOpMMPOBAHHOTO pe3epBa NOA KpeauTHble YObITKM k BanoBOW 6anaHcoBOM CTOMMOCTM KPEaWUTOB MO AaHHbIM 0T4eTHOCTM MCOO
BbIOpaHHbIX 6aHKOB.

KpeAnTHbIN peATUHT — MHEHWE HE3ABMCUMOTO PEMTUHIOBOTO areHTCTBa O CIOCOBHOCTM PEATUHIYEMOTO NNLA UCTIONHATL
npuHATbIe Ha cebs (puHaHcoBble 06s3aTenscTBa (0 €ro KpeautocrnocobHOCTM, (PUHAHCOBOM HALEXHOCTH, (PMHAHCOBOM
YCTONYMBOCTH), BbIPAKEHHOE C UCTONb30BAHUEM PEATUHIOBON KaTEropuu No ONpeaeneHHoN PEMTUHIOBOM LUKane.

B uensax npuMeHeHWs HacTOsAWE METOAWMKM AN MOHMTOPWHra npu3HakoB obecueHeHus u cobbiTuit aedonTa,

MCnonb3yrTcA peVITVIHFVI cnenyowmx peI7ITVIHFOBbIX areHTCcTB (I'IpVI ux HaJ'IVI‘-IVIVI)Z
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o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeagntHoe PeintuHrosoe AreHtcTso (AKPA)

o  PentuHrosoe areHtcTBO RAEX («3kcnept PAy)

e OOLieCTBO C OrpaHNYEHHOI OTBETCTBEHHOCTbLIO «HaLnoHanbHoe PeiTuHroBoe AreHTCTBOo» (OO0 «HPAY)

o  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHele PentuHry (OO0 «HKP»)

Ona uenen onpegeneHns BennumH PD, ucnonb3yetcs PerTMHIM Chegylolwmx pPEenTUHIOBLIX areHTCTB (ganee —

COKpALLEHHbI NepeyeHb PENTUHTOBBLIX areHTCTB):

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o AHanutnyeckoe KpegntHoe PeintuHrosoe AreHtcTso (AKPA)

o  PentuHrosoe areHtcTBO RAEX («3kcnept PAy)

o  O6LLEeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «HawmoHanbHoe PeiTHroBoe AreHTCTBOY (OO0 «HPAVY)

o  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeautHele PentuHrny (OO0 «HKP»)

CTyneHb KpeAUTHOrO PerTHHIa (rpera) - MUHUMAnbHbINA War geTanusauni KpeauTHOroO peiTuHra B OYKBEHHO-CUMBOSTBHBIX

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

HOedonT - HacTynneHve (BbiSBNEHNE) COBbITUIA, NPUPABHUBAEMBIX K AECHONTY M YCTAHOBNEHHBIX B pasgene 3 HacTosLEero
MpunoxeHns, ¥ OTCYTCTBME YPEryNMPOBaHMA CUTyaUMM Ha CpOKW, OnMpedensieMble OTAENbHO ANS  pasHoro Buaa
aKTMBOB/0b6SA3aTENLCTE:

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

OnepauuoHHasa pebutopckas 3agormkeHHOCTb — OnpedeneHne onepaunoHHOW [LeBUTOPCKOM 3a40MKEHHOCTH,

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

Pa3spen 1. CtaHpapTHbIe akTuBbI (6€3 NpU3HaKoB 0becLieHeHUs)

1.1. [Ins onepaumroHHO 3a40MKEHHOCTW BUAOB, YkasaHHbIX B Mpunoxennnm Ne 6 k Mpasunam pacueta CYA, B Cpoku
kBanmmkaLm Takor 3a0MKEHHOCTH, Kak OnepaLyoHHON, OLieHKa, NpefyCMOTPEHHas B HAacTosLeM pasgene 1, He NpoBoauMTCS.

1.2. Cnpaeegnueas CTOMMOCTb akTuBa 6e3 Npu3HakoB 06eCLEeHEHNs (3a UCKITOYEHUEM 3a40MMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHuBaemon yepes Cost of Risk, n genosautos, crpaBegnmBas CTOMMOCTb KOTOPbIX ONMpeensietcs B COOTBETCTBUM C
MpunoxeHnem 2 nMbo B Cymme OCTaTka AEHEXHbIX CPEACTB BO BKIA4E, YBEMMYEHHOTO HA CyMMY MPOLIEHTOB, PAaCCUMTaHHbIX Ha

party onpegenenus CHA, B cootBeTcTBIM C M. 2.4 HacToswwmx Mpasun pacyeta CHA) paccunTbiBaeTCs crnegyroLwmm obpasom:
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®opmyna 2;

— \'N Pp
PV = 2n=1 (1+R(T(n))T()/365

(1—LGD *PD(Tn))

roe

PV - cnpaBeanuBas CTOUMOCTb aKTUBa;

N - KONMYeCTBO JEeHEXHbIX NOTOKOB 40 AaTbl NOralleHns akTuea, HaunHas ¢ atbl onpegenerus CHA,

Pn - cymma N-0ro A€HEeXHOro NoToKa (MPOLEHTBI M OCHOBHAsA CyMMa);

N - NOPSAKOBbIN HOMEP AEHEXHOTO NOTOKA, HauMHas ¢ aatbl onpeaeneHuns CYA;

R(T(n)) — 6e3puckoBas CTaBka, onpegensiemas B COOTBETCTBUAM C MOPSAKOM, YCTAHOBNEHHbIM B pasgene « TepMuHbI 1
OonpeaeneHnsy;

T(n)- KonM4ecTBO AHel OT Aatbl onpeaeneHns CHA o Aathbl N-0ro AEHEXHOro NOTOKa. B AaTy moralleHust AeHexXHoro
notoka 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHocTb fedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TeveHne T(n) aHel MoxXeT
okasatbCsl B cocTosiHMM pecbonTa. BepostHocTb gedonta PD(T(n)) onpeaensetcs ¢ y4eTOM MNOMOXKEHWA, YCTAHOBMEHHLIX B
pasgene 4 HacToswwero [MpunoxeHus.

LGD (Loss Given Default, notepu npu gedonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb MoTepsHa B cnyyae gedorTa KOHTpareHTa; onpefensietcs B COOTBETCTBUM C MOPSLAKOM, YCTAHOBMEHHbIM B pasgene 5
HacTosero MpunoxeHus.

B cnyyae ucnonb3oBanus nokasatens Cost of Risk (COR) ans oueHkw KpeauTHOro pucka KOHTpareHTa, npouseeseHue
PD*LGD 3ameHsieTca Ha nokasatens COR.

[MPOMEXYTOYHbIE 3HAYEHMS pacyeTa NPUBELEHHON CTOMMOCTU A1 KaXOOr0 AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMNUYNHY KPeOWTHOro pucka, Mo MPOCPOYEHHOM U HEMPOCPOYEHHOM 3a4OMKEHHOCTAM OTAEMNbHO HE OKPYrMSoTCS; UTOroBble
3HaYeHNs NPUBEAEHHON CTOMMOCTM MO MPOCPOYEHHON 1 HENPOCPOYEHHOM 3a0IMKEHHOCTAM OKPYINAOTCA A0 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOWeHUN HeobecneyeHHON M 06ecrneYeHHO 3aI0rOM KUOM HEABMKXMMOCTH (B Cry4ae Hanmuums obecneveHns B
pasmepe He MeHee, yeM Ha 80% OT HOMMHANbHOM CTOMMOCTW 3aJOMKEHHOCTW, OMPEdensemMoi Kak Cymma (haKTUYecKoW
3a[10SPKEHHOCTM 1 HAYMCIIEHHbIX NPOLEHTOB Ha AaTy OLEHKW) 3a0MKEHHOCTM KOHTpareHTa 4ns OLEHKN UCMOMb3yeTes BenuYmHa
Cost of Risk, paccuntaHHast no COOTBETCTBYHOLLMM KPEAUTHBIM NOPTGENsIM CTOPOHHMX OpraHn3aumii (baHkos). BenuumHa CoR He
U3MEHSIETCS NO Mepe NPUBAMKEHNS K CPOKY NOralleHms 3afomKkeHHOCTU. [ins oLeHku ucnonbayetcs Popmyna 2, B KOTOPOW Kaxaoe
npounsseaeHne PD(T(n))*LGD 3ameHnsietcst Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHOM B pasgene 6
HactosLero lNpunoxexuns.

1.4. B oTHOWeHUN 0becneyeHHOoN NOpyyYUTEeNnsCTBOM WK rapaHTUei opuaMYeckux nuu, OMUMOHHBIM COrMalleHneM Wnu
CTPaxOBKOW 3a0MKEHHOCTW NPOLEHT 0BeCLEeHEHNs paccUMTLIBAETCA B OTHOLLEHUM NopyyuTens/rapaHTa/cTpaxoBaTens no Bcem
akTMeam, 3a uckroyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYMTENLCTBA UMM FapaHTUW HOPUAMYECKUX MuL,
OMUMOHHOMO COrMalleHUs WNM CTPaxXOBKW HE YYMTBLIBAKTCS, HO MOFYT Y4MTbIBATbC NO MOTMBMPOBAHHOMY CyxaeHuio YK,
cogepxallemy 06oCHOBaH1e HeoBXoaUMOCTU NPUMEHEHUS, CO AHS NpefocTaBneHus B CneuuanuanpoBaHHbIi Aenosutapuit. Ecnu
cTpaxoBas komnaHus obnagaet peiTuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoM Lkane ans Poccuiickoi

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

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

Pasgen 2. OueHka aktuBoB. O6ecLeHeHune 6e3 gedonTa.

2.1. Tpn BO3HWKHOBEHMM COOBLITMS, BeayLlero K 0becLeHeHno, cnpaBeannBas CTOMMOCTb AONMOBbIX MHCTPYMEHTOB (B Cryvae
OTCYTCTBWS LIEH OCHOBHOTO pblHKa Ha Aaty onpeaeneqns CHYA v LeHbl, paccumTaHHon HabniogaeMbiMi UCTOYHUKAMM MHAOPMaLm
(8 7.4. HKO AO HPL), nossonsioLen onpeaenuTb CpaBeaMByo CTOMMOCTL Ha AaTy onpegenerus CHA), B TOM yncrne AEHEXHbIX
CPELCTB Ha cYeTax 1 BO BKNagax, CnpaBeaimBas CToMMoCTb 4e6MTOPCKON 3a40MKEHHOCTH, B TOM Y1CHE MO 3aiiMam, OnpeaensieTcs

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKYW CMpaBeanMBOI CTOUMOCTY Mo hopmyne 2.

2.2. CobbITusA, Bepywme K 00ecLeHeHuIo:

2.2.1. B oTHOWIEHUM OpUANYECKMX NNLL

2.2.1.1. YxyaweHve MHaHCOBOrO MOMOXEHUS KOHTPAreHTa, 0TpasmBLUMECS B JOCTYNHON (OMHAHCOBOW OTHETHOCTH:
CHWXeHWe BbIpy4ku Ha 50% 1 6ornee no CpaBHEHMIO C aHaNOrMYHbLIM NEPUOAOM MPOLLSIONO roAa;
Hanuyue oTpuLaTENbHbIX YACTbIX aKTUBOB;

B cnyyae, ecnu KOHTpareHTOM SBMSETCS CneuynanbHo cosgaHHoe muyo (SPV), eAMHCTBEHHOW Lenblo LesTenbHOCTH
KOTOPOro SBMNSETCS BbIMONHEHWE (06CnyxmBaHKe) 0653aTenbCTB TPETHENO LA (B T.4. JOYEPHUX M/MMN MATEPUHCKUX CTPYKTYP),
nmbo BnageHue JoNAMW/aKUMAMU TPETHETO NMUa (B T.4. AOYEPHUX WUMKM MATEPUHCKUX CTPYKTYP), MOHUTOPUHT NoKasaTenei
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTM OCYLLECTBSETCSA B OTHOLUEHUMN TaKuX TPETbUX ML,
2.2.1.2. HeraTueHoe QEMCTBME PENUTUMHIOBBLIX areHTCTB — B CryYae Hanuuus y KOHTpareHTa penTuHra PemTUHIOBOMO areHTCTBa,
BXOZALMX OO B PEECTp KPEAUTHbIX PEMTUHIOBbLIX areHTCTB, MO0 peecTp (UIManoB U MPEeACTaBUTENCTB MHOCTPAHHBIX
PEATUHIOBbIX areHTCTB, NybnuKyemMbIx Ha caifTe baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEaUTHOMO PENTUHIA KOHTpareHTa/3aemuymkal/gebutopa/kpeauTHoN opraHu3aumin/aMmUTeHTa, B TOM
yncne no co6CTBEHHOM MHWLMATIBE, AaHHDBIN KPUTEPUIA LONYCKAETCS HE NPUMEHSATb, CNW ONyOIMKOBaHHbIE Ha CalTe PENTUHIOBOTO
areHTCTBa NPUYMHbI OT3bIBa PENTUHIA MO3BOSIAKOT 3aKMIOUYNTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHUYECKUM, U peirTuHr Oyaet
BO30OHOBMNEH He no3gHee YeM 4yepe3 1 Mecsl nocne MOMEHTa ero OT3bla. Takoe pelleHne ohopMISETCS MOTUBMPOBAHHbLIM
cyaeHuem YnpaBnsioLLern KomnaHuu;

CHWKEHWE KPEAMTHOTO PEMTUHra KOHTpareHTa Ha 1 CTyneHb wn Gonee, Kpome cryyas, ycTaHoBneHHoro B nn.2.2.1.2.2
HactosLero lNpunoxexuns.
2.2.1.2.1. Ynpasnsitowas KOMMNaHWs He Y4nTbIBAET Kak npu3Hak 0OecLeHeHNs 415 3a40MKEHHOCTY B pybnsix CHWKEHWE peiTuHra
B VIHOCTPaHHOM BasntoTe, eCNK JaHHOE CHYKEHWE MPOM3OLLIIO M3-3a 06LLero yXyawWweHns CTPaHOBOW OLEHKU B CTpaHe pernctpawum
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHWUIOCh.
2.2.1.2.2. YnpaBnawwas KOMNaHUA HE Y4MTbIBAET Kak Mpu3Hak OOEeCLEHEHUS MOHWKEHWE PEeNTUHTa Ha OAHY CTyneHb (3a
WCKITIOYEHNEM NEPEXOAa B COCTOsHME AedponTa unn BbIGOPOUHOro AedonTa) B Cyyvae, eCiv Npu BO3HUKHOBEHUM 3aA0IKEHHOCTM
Yy penTuHra 6bln HEeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnsowas KOMnaHus He y4uTbiBaeT, Kak Npu3Hak 0OECLEHEHUs CHDKEHME MPOrHO3a PEenTWHra, a Takke OT3blB

PeNTMHra, KOTOPbIN HE ABNSANCSA €ANHCTBEHHBIM.
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2.2.1.2.4. YnpasnsoLias KOMnaHus He y4nTbIBAET kak NpuaHak 0becLieHeHNs Nocne yyeTa NOHWKEHWS PEUTUHIA OGHUM areHTCTBOM
NOHWKEHWE PeNTUHIa APYrMMU areHTCTBaMm B TeyeHne 3 MeCsLeB Ha TO e CaMoe KONIMYECTBO PENTUHIOBBIX rpeinaos (T.e. y4eT
O[HOW W TOW e CUTyaLMn BCEMW areHTCTBaMMm).

2.21.25. Mpn aHanuse yxe OOECLEHEHHOW 3aJOMKEHHOCT YNpaBnsioWas KOMMaHUS He YYWTbIBAEeT ANs AanbHenwwero
00ecLeHEeHNs MOHWXKEHWE PEeNTUHra areHTCTBOM, KOTOpOe B pE3ynbTaTe MOHWKEHUS NPUCBOMMO PEUTUHT BbIE, Yem
UCMNOMNb3YEMbIiA, UMK PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT JOXOZHOCTM Mt06Oro 4ONroBOr0 MHCTPYMEHTa aMuUTeHTa (6onee yem Ha 25% 3a nocneaHue 5 ToproBbixX AHEN
npu oTcyTcTBUM pocTa goxogHoctn OP3 Gonee yem Ha 10% W nNpu OTCYTCTBUM pocTa AOXOAHOCTM aHanornyHbIX obnurauum
amuTeHToB Bonee Yem Ha 20%).

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa fIMLEH3MN Ha OCYLLECTBIIEHNE OCHOBHOIO B1Aa AEATENbHOCTY (3@ UCKIHOYEHNEM
Cnyyaes, KorAa NuUeH3ns CAaeTCs KOHTPareHToM A06pOBOMBHO).

2.2.1.5. Vcye3HoBEHWE aKTMBHOMO pblHKA AN (OMHAHCOBOMO aKTWBa B pe3ynbTaTe (HUHAHCOBbLIX 3aTPYAHEHWUH SMUTEHTa (M
OTCYTCTBMWSA LieHbl, paccyMTaHHON HabnoaaembIM1 JOCTYNHbIMA UCTOYHUKaMK WHAOPMaLWK, YkasaHHbIMKM B [NpaBunax pacyeta
CYA, no3BonsioLLen onpeaenuTb CnpaBeannByto CTOMMOCTb Ha faTy onpegeneHus CHA).

2.2.1.6. Hannuue npusHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aeMmLumka (B TOM Yucne cooTBeTcTBum co cT. 3. 3 Ne127 «O
HEeCoCTOATENbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO CyLLECTBY 3asBneHuii 0 6aHkpoTCcTBe U T.4. PaKT nogayu 3aseneHns
0 BaHKPOTCTBE MOXET HE paccMaTpMBaTLCA Kak Npu3Hak GaHKpoTCTBa).

2.2.1.7. [Ins 3ago/mKeHHOCTM MO 3aiMaM, Kpegutam, PUHAHCOBLIM MHCTPYMEHTaM — CTaBLMiA 06Lien3BECTHbIM AedonT no
obszaTenbCcTBaM XONAWHIOBOA KOMMaHUM Unu gedonT no nybnnyHomy gomnry komnaui rpynnbl (MoHATUe rpynmbl CBA3aHHbIX
nnu/KoMnaHuW BBOAUTCA NO aHanorumn co cT. 64 3 Ne86 «O LleHtpanbHom BaHke Poccuiickon epepaumm (Banke Poccum)y), k
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cyvae NpoLoSmKeHus 0BCryxmBaH1s fomnra CaMmM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. ina HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3Kuii POCT 4OXOAHOCTY Mo
nyGnu4HOMy AOMrY KOMNAHWA rPynnbl, K KOTOPOWA NPUHALNIEXMUT KOHTPAreHT (3a UCKMOYEHNEM CNyYaeB, KOrha KOHTpareHT umeet

I'IYGJ'IVI‘-IHbIe KOTMPOBKU aKl_I|VIl7I, [0NroBbIX 00513aTeNbCTB M 3T KOTUPOBKK HE NOKa3blBalOT NMPU3HAKOB O6eCLl,eHeHVIFI).

2.2.2. B oTHOWEHNUM hr3NYeCKUX N,

2.2.2.1. TlosBneHue y YnpaBnstowen KOMnaHuM WHGOPMALMM O CHUXEHUM BO3MOXKHOCTM (DM3MYECKOro nuua o6CnyxumBaTh
obszatenbcTBa, B TOM Yucnie - noteps paboTbl, CHXEHWE 3apaboTHOWM nnaThbl UMM MHOTO pacrnonaraeMoro Loxofa, noTeps
TpygocnocobHocTH, yTpata unn obecLieHeHre CoBCTBEHHOCT, ABMNSIOLLENCH OBHUM M3 UCTOYHUKOB A0X0AA (DU3NYECKOTO NULa;
2.2.2.2. MNosiBnexne y YnpaenstoLLei koMnaHum HhopmaLmn 06 MCNOMHUTENBHOM NPONU3BOACTBE B OTHOLLEHUN (DM3NMYECKOTO NuLa
B 0bbeMe, BMMAKOLLEM Ha CMOCcOBHOCTb (hnamdeckoro nuua obcnyxmeatb cBou 06s3atensctBa (Hanpumep, MCNONHUTENbHOE
NpOM3BOACTBO Ha CyMMy Gonee Yem NonoBKUHA MECAYHOrO A0X0Aa r3nuua);

2.2.2.3. MNosiBnexve y YNpaBnstoLLein KoMnaHum uHgopmauumn 0 Bo30yXaeHu yronoBHOTO Aefnia B OTHOLEHWM (h13NYecKoro nnua

Unu 0O bSIBNEHUM €ro B PO3bICK;

2.2.3. B oTHOWEHUN h13NYECKMUX U IOPUANYECKNX STLL
2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpasnswoLen komnaHuen ans
npusHaHua aedonta, HO GOMbLINIA, YeM ANS Npu3HaHUS LeOUTOPCKOM 3afO0MMKEHHOCTM ONEpauUMOHHON, Mn BOMnbLIMIA, Yem

A0nyCTMoe HapyLleHne CPOKOB UCMOMHEHUA 00513aTeNbLCTB NO 3aliMaM B COOTBETCTBUM C HacToALWMMN I'Ipanu'laMM onpegenexHund
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CYA. MMpu aToM Ynpasnstowas KOMNaHus UMEeT npaBo He cuMTaTb 0BECLEHEHHOW 3a40MMKEHHOCTL (KpoMe 06s13aTenbCTB no
onepauusM Ha pPbiHKE Peno W C NPOM3BOAHLIMIU UHCTPYMEHTaMM), MPOCPOYEHHYIO Ha OAMH A€Hb, B Cry4Yae Hanmuns JOKYMEHTOB
(konmMin JOKYMEHTOB), CBMAETENLCTBYIOLLMX O CBOEBPEMEHHOM MCMOMHEHMM 06513aTeNnbCTB; peLleHne 06 oTcyTcTBIUNM 06eCLeHeHus
0hOPMIISETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNPABAOLLEA KOMMNAHUM C NPUAOKEHNEM KONWUK NOATBEPKAALLMX LOKYMEHTOB.
2.2.3.2. TpepocTaBneHne KpeamuTopom YCTYNKW CBOEMY 3aeMLUMKY B CUNY 3KOHOMUYECKUX MPUYWMH MAM JOTOBOPHBIX YCIOBMIA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIM 3TOMO 3aEMLLMKA, KOTOPYIO KpeaUTOp He NpeaocTasun Obl B MHOM Cryyae (B TOM Yucne
PECTPYKTYpU3aLns 3a40MKEHHOCTU C YMEHbLUEHEM CTaBKW, MPONOHraunen 3aJ0MKEHHOCTU UMM OTCPOYKOM BCEX MMM YacTu
nnaTexen).

2.2.3.3. 3a UCKMNoYeHNeM onepaLMoHHOM eBUTOPCKON 3a40MKEHHOCTH, AeOUTOPCKOM 3a40MKEHHOCTY N0 aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyuanu3MpoBaHHOro 4eno3nTapus, ayauTopCKoN OpraHn3aLmin, OLEHLLMKY, Brpxe 1 nLy, OCyLLeCTBRSLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHOa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpaBneHueM, HapyLUeHe KOHTPareHTOM YCIOBUIA NOraLlleHns Ui BbinmnaThl NPOLEHTHbIX JOXOLOB MO aKTUBY, COCTaBMAOLLEMY
akTvebl ®oHAa, a Takke Mo60oro nHoro 0bs3aTensCTea aebutopa, B Cyyae ecnv AaHHas MHopMaLMs NPSMO U KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIN, YeM CPOKW, YCTAHOBMEHHbIE ANS NpU3HaHUs aedonTa;

2.2.3.4. Ucteuenve 25 (gapuatv natv) paboumx OHEW C AaTbl HApYLUEHUS KOHTPAreHTOM Cpoka MCMOMHEHWs 0643aTenbCTB.,
YCTaHOBIEHHOTO COOTBETCTBYIOLLMM JOrOBOPOM B OTHOLLEHMM AEOUTOPCKON 3a0IMKEHHOCTM MO aBaHCaM, BblhaHHbIM Ha onnarty
yCnyr cneumani3npoBaHHOro Aeno3nTapusi, ayauToPCKOA OpraHM3aLmi, OLEHLLMKY, Bupxe 1 nuuy, OCyLIECTBAAIOLEMY BeLeHWe
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnfaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHbIM YNpaBeHUeM.

2.2.3.5 WHble cobbiTis, BeayLime K 06ecLEHEHNIO, He YkasaHHble B HacTosLwmMx Mpasunax pacyeta CHA moryT npuHumMaTbes ans
pacyeTa CTOMMOCTW YMCTbIX aKTUBOB Ha OCHOBAHWUM MOTMBMPOBAHHOTO CYyXAeHUs YNpaBrstoLLe KOMNaHui ¢ ykasaHuem gatbl
BO3HMKHOBEHWSA COBbITUSA 0OECLEHEHNs 1 CopepaHnn Takoro cobbiTUs C NOATBEPXAEHUEM MHDOPMALMM U3 OTKPbITbIX WK
COOCTBEHHbIX MCTOYHMKOB YNPaBNSIHOLLEN KOMMaHMK.

2.3. B cnyyae, ecnu npu NpOBEAEHUM MOHWUTOPUHTA CTAHOBWUTCS [AOCTYMHOM WHGOpMauus O npusHakax obecLeHeHus,
crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe Aarty.

24, B cnyyae ucnonb3oBaHWs OaHHbIX CTOPOHHUX OpraHu3auun (6aHkoB) o ctoumoctn pucka (CoR) ans noptdeneit
3a[0IKEHHOCTH, OTHECEHHbIX KO BTOPOW CTaguu, YNpaBnswowas KOMMaHus MOXeT WUCMoNb30BaTb KPUTEPWW, aHanoruyHble

KpuTepusiv 6aHKOB Ansi OTHECEHWS KO BTOPOW CTazuy nbo rpynnupys pasnuyHble CTaauy 3a0mKeHHOCTH.

2.5. OGecLeHeHne No pa3NUYHbIM aKTUBaM, OTHOCALUMMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHMSI OOECLIEHEHWSI MO OQHOMY aKTWBY OCTamnbHbIE AKTWBbI, OTHOCSLLMECS K KOHTpareHTy, Takxe
cynTaroTes 06eCLEHEHHBIMM,
KpoMe Cry4aes:
®  Hanuums pPbIHOYHbBIX KOTMPOBOK MO TOPryEMON 3a0MKEHHOCTM KOHTPAreHTa/aMUTEHT;
e  HesHauuTenbHoi no pasmepy (MeHee 1% ot obuei 3agormkeHHoCT U MeHee 0.1% ot CHA choHza) 3af0rmKeHHOCTH,
OCMap1BaeMOoi KOHTPAreHTOM — 0 MOMEHTA NOJTyYEHNs! UCTIONHUTENBHOTO NIUCTA;
e 0OCnapyBaeMoM 3a0MMKEHHOCTM NO NEHSM 1 LITpadam — 40 MOMEHTa NOYYEHNS UCMIONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa M rapaHTUM KOHTPareHTa ¢ npusHakamu o6ecLeHeHns MPUHAMAIOTCA B pacyeT C y4eToM 06ecLeHeHs B

OTHOLLIEHWW 3300IKEHHOCTEN, rae YYUTbIBAKOTCA NOPY4YMUTENBCTBA N FAPAHTUN KOHTPareHTa.
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2.6. MOHMTOPMHT NpM3HaKoB 0b6ecLieHeHus

2.6.1. MOHUTOPUHI NO (HMHAHCOBOW OTYETHOCTM - HE NO3XKE YeM Yepes 1 MecsL, nocrne NOSIBNEHNS Takoi OTYETHOCTU, HO He pexe,
yeMm 1 pa3 B nonroaa ans ot4etHocTn no PCBY u 1 pas B rog ans otyetHocTM no MCOO.

2.6.2. MOHUTOPUHT MO PbIHKY LieHHbIX ByMar NPOBOAMTCS Ha €XXEAHEBHON OCHOBE.

2.6.3. MOHUTOPWMHT MO hK3KNYECKMM NLIAM NPOBOAMUTCS HE pexe YeM pa3 B 6 MecsLeB,

2.6.4. MOHUTOPWHT MO AaHHBIM MO cyaebHbIM pa3bupaTtensCTBam A5 PUANYECKUX UL, NPOBOAMUTCS He pexe, YeM pa3 B mecsl,. B
Ccnyyae maroi 3Ha4uMMocTi aktuga no oTHoweHno Kk CHA (veree 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPMHT

NpOBOAWTCS pa3 B kBapTan.

2.7. BbIxop 13 coCTOsIHMS 006ecLeHeHus.

YnpaBnstoLlas KoMnaHus npekpaLiaeT cynTaTh 3a40MKEHHOCTb 06ECLIEHEHHOM:

2.7.1. ns opmanyeckmx nuy

2.7.1.1. na obecueHeHNs 13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHWUA - B CryYae NpekpalleHuss npuBegwero K obecLeHeHno
HapyLLeH!s NOPOroBbIX 3HAYEHWA (PUHAHCOBBIX MOKa3aTeNen B TeYeHWe ABYX KBapTaroB (aHammM3upyeTcsi OTYETHOCTb KaxablX
cocefHuX kBapTanos). [lpu OTCYTCTBAW KBapTanbHOW OTYETHOCTU — B CryYae npekpalieHus npuseallero K obecueHeHuto
HapyLUEHNs NOPOroBbIX 3HAYEHMI (hMHAHCOBBIX NoKasaTenen B TeveHue 1 (ogHoro) roga.

2.7.1.2. na obecLeHeHNs 13-3a MOHWKEHWS PENTWHra - B CNyyae MOBbILEHWS PeATWHra KOHTpareHTa, KOTopblii paHee 6bin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHTa CO CTabUMbHLIM MPOrHO30M B TEYEHME CPOKa HE MeHee 12 MecsLeB.

2.7.1.3. nsa obecueHeHns 13-3a peskoro pocTa AOXOAHOCTM MO TOPryeMbiM [LONTOBbIM WHCTPYMEHTAM 3MUTEHTa — B Chyvae
BO3BpALLEeHMs cnpesoB no 0b6nmraumsM aMuTeHTa k G-KpuBOW K NPEXHUM YPOBHAM (MO0 yPOBHSM KOMNAHWI, KOTOPbIE 40 MOMEHTa
obecLieHeHus ToproBanuch ¢ 6nm3kum cnpagom k G-kpusoit (Cnpag Ans NpoCTOThl MOXET W3MEPSATbCA Kak pasHuua Mexay
[OXOOHOCTbIO 0Bnuraumm 1 G-KpuBOI Ha CPOK, PaBHbIi AtopaLyun obnuraum).

2.7.1.4. ina obecueHeHns 13-3a NOTepU NULEH3UN — B Crly4ae BOCCTAHOBMEHNS NILIEH3MM NNOO NONYYEHUS NIMLIEH3NM Ha STOT Xe
WNW WHble BUAbI OEATENBHOCTY; BbIXOA U3 COCTOSHUS 0BeCLEHEeHUs BO3MOXKEH TOMBKO B Clyyae MOMyYeHUst He MEHee YeM [ByxX
KBapTasnbHbIX OTYETOB UMW FOAOBOrO OTYETA O AEATENBHOCTY KOHTPAareHTa B HOBOM Ka4yecTBe, Npu 3TOM B LeATENbHOCTU AOIKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BEeCLIEHEHUS.

2.7.1.5. ina obecuyeHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO pbiHKa 13-3a (DMHAHCOBLIX NpoBneM aMuUTeHTa (B OTCYTCTBUE LIEHDI,
paccynUTaHHo HabnogaeMbiMW AOCTYMHLIMIA UCTOMHUKaMK MHAOPMaLWK, ykasaHHbIMK B [TpaBunax pacyeta CHA, nossonsioLyen
onpeaenuTb CNpaBeanvBYyL0 CTOMMOCTb Ha AaTy onpeaeneHns CHA) — B Cnyyae BOCCTAHOBIEHNS aKTUBHOTO PbiHKA 1 OTCYTCTBUSA
WHbIX NPU3HaKOB 06ECLIEHEHNS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanm4ns Npu3HaKkoB GaHKPOTCTBA — B Cry4ae OTCYTCTBMS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPoKa
He MeHee 6 Mec.

2.7.1.7. ing Bcex cnyyaes - B CNy4Yae U3MEHEHMs COCTaBa akLMOHePOB, KOTAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YNYYLIAOT OLEHKY
BO3MOXHOM NOAAEPKKN KOHTpareHTa. [laHHoe AencTBMe SOIMKHO BbiTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXOEHWEM YNpaBnstoLen

KOMMNaHWK.

2.7.2. B oTHOWEHUN hr3UYeCKUX nuL.
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2.7.2.1. na obecleHeHns 13-3a MHGopmMaumm 06 yxXyaweHun NnaTexecnocobHOCTH — B Chyvae MofyyYeHns uHdopmaumm o
BOCCTaHOBMEHNM NNATEXECNOCOOHOCTN M COXpaHEHUN 3TOrO CTaTyca B TEYEHUE CPOKa He MeHee 6 Mec.(Hanpumep, YBONbHEHMe
6e3 nepexofa Ha HOBYIO paboTy SBNSETCA NPU3HAKOM 0OECLEHEHMS!, NPW YCTPOMCTBE Ha HOBYHO paboTy 3a40MKEHHOCTb 3aEMLLMKA
nepecTaHeT cyuTaTbes obecLeHeHHoN Yepes 6 Mec.).

2.7.2.2. [Ins obecueHeHns n3-3a HGopmaL 06 MCNONHATENBLHOM NPOW3BOACTBE — B CRy4vae MOralleHns 3af0IMKEHHOCTU Mo

MUCNONHNTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOWEHUM OpMANYECKMX U (hU3NYECKNX NNL.

2.7.3.1. ins obecueHeHmns 13-3a HapyLLEHNs1 CPOKOB UCMIONHEHNS 0053aTeNbCTB — B CAyvae MOSHOMO WCMOMHEHNS MPOCPOYEHHbIX
00653aTenbCTB M HE MeHee Yem 6 Mec. 00CMyXMBaHWS 3aLO0IMKEHHOCTM 6e3 MpOocpoYeK, MPEBbILLALMX CPOK, NMO3BOMALLMIA
OTHOCUTb 3a[0SMKEHHOCTb K OnepaLyoHHON (Mnu NPEeBbILLAKLLMX CPOK LONYCTUMOTrO HapyLUEHUst UCMONHeHUs 0643aTensCcTB no
3aimam, yctaHoBneHHbIN Mpasunamu onpegenexns CHA). B criyyae Hanmums JOKYMEHTOB (KOMWI OKYMEHTOB) O CBOEBPEMEHHOM
UCMONMHEHUM 063aTeNbCTB M peanbHOM  UCMOMNHEHWM 0053aTenbCTB B TeYeHMe 3 AHEW nocne HacTynneHus Ccpoka
KOHTpareHT/3aeMyK TaKke MOXET ObiTb BbIBE4EH M3 COCTOSHUS 0OECLEHEHNS, faHHOe AeNCTBME AOMKHO ObiTb 060CHOBaAHO
MOTMBMPOBAHHBIM CYXAEHWEM YNPaBNSOLLEN KOMMaHMK.

2.7.3.2. ins obecueHeHns 13-3a peCcTpyKTyprU3aLmm B NOMb3y KOHTPareHTa — B Cyyae NoNHOro NoralleHnst PECTPYKTYPUPOBaHHOM
3a[0IKEHHOCTM (KpOMe CyyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 0BCyXMBaHUS NpoYen
3a00IMKeHHOCT Be3 pecTpyKTypusauuii ¥ Npocpoyek, NPeBbILAlLMX CPOK, NO3BOMNSIOWMA OTHOCUTb 3a[0MMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpoKa He MeHee 3 MeC. NOCHe NOralleHns PecTPyKTYpPUpPOBaHHOM 3aA0MKEHHOCTM!.

2.7.3.3. B cnyvae nonyyeHuss wHgopMauMM O npekpalieHun cyaebHOro/yronoBHOr0 npecrefoBaHnsl KOHTpareHta myTem
onpaegaTenbHoro Npurosopa nbo npekpatleHus gena. Mpu 3Tom B cryyae MUPOBOTO COrMALLIEHNS MEXIY KOHTPareHToM W UCTLOM
Ynpasnstowlas komnaHus 06s3aHa NPOBECTM OLEHKY (hMHAHCOBOTO COCTOSIHWSA C Y4ETOM M3BECTHbIX UMW NpeanonaraemblxX yCrnoBui
MWPOBOrO COrMaLleHus.

2.7.3.4. [ina 0bs3aTenbCTB KOHTpareHTa, Kotopble CTani 06eCLeHeHHbIMI 13-3a HapYLUEHWS YCroBIUA 0BCMyK1BaHUS N0 ApYriM
obs3aTenbCTBaM KOHTpareHTa, — B Cyyae noralleHusi pecTpykTypUpOBaHHOM U NPOCPOYEHHON 3aA0MKEHHOCTH N 06CTYXMBaHNS
BCE NpoYeil 3a40MKEeHHOCTN 6e3 HapyLIEHWUt YCNOBUIA UK PECTPYKTYPU3ALMIA B TEYEHWE BCETO Nepuoaa A0 noraleHns 1 6 mec.

nocne noratleHuna I'Ip06J'IeMHOI7I 3a40/MKEHHOCTH.

2.8. PacyeT cnpaBeAnMBOi CTOMMOCTH aKTMBa C Y4ETOM NPU3HaKOB obecLieHeHUs (A0 AedhonTa KOHTpareHTa)

2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPy BO3HUKHOBEHUM NMPU3HAKOB 0BecLieHeHUs onpeaensieTcs No MeToay npuBeLeHHOM
CTOMMOCTM ByAyLNX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHBIE PUCKK Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
VCKITIOYEHNEM CMyYaeB, OMMUCAHHBIX HIKE B 3TOM nyHkTe. Mpn aTom BepostHocTM aecponta PD(Tn) u cpokm Tn onpeaensiotcs ¢
Y4YETOM MOMOXEHWN, YCTAHOBNEHHBIX B pa3aene 4.

2.8.2. [Ina oueHku cnpaBeanvMBon CTOMMOCTM npaB TpeboBaHuil No akTuBam (goroBopam) PoHaa K uanyeckum nuuam Ao
HacTynnexus gedonra v € y4eToM nonoxeHun B Pasgene 6, ucnonbsyetcsd ®opmyna 2, B KOTOPOM Kaxgoe Mpov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpegaensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBINIEHHOM B pa3aene 6.

2.8.3. [Ing npocpoyeHHon yacTu 3agomkeHHocTn B ®opmyne 2 B kayectse (Tn) npuHUMaeTcs 1 OeHb, eCriv MOTUBMPOBAHHbLIM

CY)X[EHMEM He YCTaHOBNEH MHOW CPOK.
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WHdopmMaLms 0 BbISBMEHHbIX MpU3Hakax 0BeCLiEHEHNs 1 BbIXoge U3 COCTOSHNS 0becLeHeHns npegocTaBnseTcs YnpasnstoLen
komnaHven B CneunanuanpoBaHHbIA AenosuTapuil He No3aHee credyloliero paboyero AHA 3a AHEM BO3HUKHOBEHWS Mpu3Haka
obecLieHeHus (MpK yCrioBUMK, YTO MHOPMALMS O BO3HWUKHOBEHUM Mpu3HaKka 0BECLEHEHNs NPSMO WK KOCBEHHO Habniogaema
YnpaBnsitoLLein KoMnaHuen).

2.8.4. B oTHOLLEHMM 06€ECNeYeHHON 3aMoroM KUMNOo HeABMKMMOCTU B pasMepe He MeHee Yem 80% OT HOMMHAIBHON CTOMMOCTM
3a0MKEHHOCTM, OnpeaensaeMon kak Cymma akTU4eckoit 3a0IMKEHHOCTI U HAUMCIIEHHbIX NPOLIEHTOB Ha JaTy OLEHKM, ANS OLEHKM
MOXET MCnonb3oBaTbes BenmunHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENSAM CTOPOHHUX OpraHu3aumin (6aHKoB).

2.8.5. B oTHOwWweHUM 06ecneyeHHoN NOpYYMTENbCTBOM UMK rapaHTUen HOPUAMYECKUX WL, OMUMOHHBIM COrfialleHeM Wnm
CTPaxOBKOW 3a0MKEHHOCTU NPOLEHT 0BeCLEHEHNs paccUMTLIBAETCA B OTHOLLEHUM NopyyuTens/rapaHTa/cTpaxoBaTens no Bcem
akTueam, 3a uckrioyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYMTENLCTBA UMM FapaHTUW HOPUAMYECKUX NuL,
OMUWOHHOMO COrMaLUEHNs UMK CTPAXOBKU HE YYUTBLIBAKOTCH, HO MOrYT YYMTbIBATHCA MO MOTMBMPOBAHHOMY CyxaeHuto YK
coaepxatemy obocHoBaH1e HeobXoaMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHblii Aenosutapuid. Ecnm
cTpaxoBas komnaHus obnagaet peiTuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoM Lkane ans Poccuiickoi
denepauny MNK BXOAUT B CMIMCOK OLOBPEHHBIX AN CTPAaXOBaHMS HEABWKUMOCTK NoObIM M3 cnucka GaHKOB, yKasaHHbIX B
MpunoxeHun b ans pacyeta obecueHeHns no 0becrneyeHHoN 3anoroM HeABMXMMOCTM 3a0MMKEHHOCTH, TO CTPAXOBKa NPUHUMAETCS

kak obecneyeHune be3 AWCKOHTMPOBAHNA Ha BCKHO CYMMY CTPAXOBKW.

Pazgen 3. OueHka akTUBOB, HAXOAAWMXCA B COCTOSAHUM AedonTa.

3.1. MNpeaenbHble CPOKM NPOCPOYKM ANS MPU3HAHMS 4edhonTa Nno pasnnuyHbIM BiLaM 3a40MKEHHOCTEN KOHTpareHToB nepeg MA®

[lebutopckasn 3aaonkeHHOCTL/0653aTeNnbCTBA Cpok

KOHTPareHToB

ObsizaTenbcTBa 06nMraLmsmM pOCCUMCKUX/MHOCTPaHHbBIX 7 pabounx gHew / 10 pabounx gHen
3MUTEHTOB (*)

Obs3atensCcTBa No Bbinnarte 4oxo4a no LONeBbIM aKTUBaM 25 pabounx gHen
POCCUNCKNX/MHOCTPAHHBIX AMUTEHTOB (**)

Obs3atenscTBa No 3anMam/kpeauTam IpPUANYECKUX nu 30 KaneHgapHbIX AHeN
Obs3atenbcTBa Ha MEX6aHKOBCKOM PbIHKE, PbIHKE 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

VHas 3a00MKeHHOCTb (hr3ndeckux 1 topuaudecknx nuu nepes | 90 kaneHaapHbIX AHeR
%

* ﬂaHHbII7I CPOK UCNonb3yeTca TONbKO B Clyvae Hann4ua COO6LU|9HVII7I OT AMUTEHTA, areHTa Ui NHbIX YNONMHOMOYEHHbIX L, O
HaMepeH UCNONHUTb obs13aTenbCTBa B Onxaniume OHW, T.€. 0 TEXHNYECKOM XapaKTepe NPoCPOYKM. B Cliy4ae OTCYTCTBUA TaKUX
COO6LU,9HVII7I nmobo B cnyyae 00bsABNEHMS O ,qed)onTe ,El,ed)OJ'IT CYUTaeTCA HaCTynuBeLLMM CO OHA, CredyroLwero 3a yCTaHOBIEHHbIM
CPOKOM UCMNONHEHUA 00513aTenbCTB.

* ﬂaHHbIVI CPOK NCNONb3yeTCA TONIbKO NPU HaITM4nn COO6LIJ|9HVII7I O Bbinnate AnBnaeHA40B SMUTEHTOM.

3.2. B OTHOLLEHWM topuaNYecKkX nuL, AedonT 1 NPUPaBHUBaEMbIE K HEMY COBbLITUS YKa3aHbl HIKE:
3.2.1. HapyLueHne KOHTpareHTOM YCMOBMIA NOralleHns UNW BbinaTbl MPOLEHTHBLIX AOXO40B NO akTMBY, a Takke Ntoboro WHoro
0bsi3aTenbCTBa KOHTPareHTa Ha CPok, 6ombLUMA, YeM ykasaHo B 1.3.1, B cyyae ecnv AaHHas MHAOPMALWs NPSIMO UM KOCBEHHO

Habnogaema YnpasnsitoLLei KoMnaHuen.
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HewncnonHeHe 06513aTenbCTBa KOHTPAreHToB, B TOM YICIIE MO BbinmaTe KyNoHOB W AUBWUAEHAOB B MHOCTPAHHOW BantoTe, CYATATCS
HaxoZAwummmucs B aedorTe B Cnyyae, eCnn Takoe HEeUCMOMHEHe BO3HUKIO B pedynbTaTe AeinCTBui (be3nercTBmns) MHOCTPaHHbIX
AEeN03UTapHO-KNUPUHIOBBIX KOMMaHWiA (B T. Y. MEXOYHAPOAHbBIX PAaCHETHO-KIMPUHIOBLIX LEHTPoB «EBpoknnp Baxky, r. bproccens,
n «Knupctpum BaHkuHry, T. Jllokcembypr), MHOCTPaHHbIX 6aHKOB MMM MHBIX CAHKLMOHHbIX A4ENCTBUIA MHOCTPAHHBIX rOCYAapCTB 1
(vnm) perynupyiolmx opraHoB. [ledonTt B OTHOLIEHUM CaMOr0 KOHTpareHTa, B TOM YMcne nepekpECTHbIN AedonT Mo ero UHbIM
obs3aTenscTBaM, He BO3HWKatOT. OCOBEHHOCTM OLIEHKM aKTUBOB B 3TOM Cllyyae yka3aHbl B n.3.5.6.

3.2.2. OpmumansHoe onybnmkoBaHue B COOTBETCTBUM C pefeparnbHbIMU 3aKOHaMM 1 UHBIMI HOPMAaTUBHbBIMI NPABOBbLIMM aKkTamu
Poccuinckon ®egepaim unm MHOCTPaHHbIX FOCYAapCTB MHAOPMALMKM O MPOCPOYKE UCTIOTHEHWSI SMUTEHTOM CBOWX 00513aTENLCTB.
3.2.3. OdpmumansHoe onybnmnkoBaHne peLLeHmnst 0 NPU3HaHUKM KOHTpareHTa 6aHKpoTOM.

3.2.4. OdwmumanbHoe onybnmMkoBaHME PELEHWs O Havane MPUMEHEHUs K KOHTpareHTy npouedyp 6aHKpoTCTBa — CO AHs
ony6nnkoBaHus coobLLeHNs OO0 AaTbl, NPeALIeCcTBYOLWen AaTe onybnmkoBaHus coobLleHms 06 OKOHYaHUM NPUMEHEHUS NpoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybrnnkoBaHue MHGOPMAaLWKM O NMKBUAALMKN KOHTPareHTa — KopUANYECKOro Nuua, 3a UCKIKYEHNeM Cryyaes
MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHue 3aemmky/koHTpareHTy pertiHra SD (Selected Default) unu D (Default) co cTOPOHbI pETUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHu1e KpeauTopoM HEBO3MOXHOCTI KOHTpareHTa UCnomnHUTL 0653aTensCTBa B CUIy kakux-nubo obeTosTenscTs bes

MPUHSATUS cneumanbHbIX Mep (Hanpumep, peanu3awum 3anora)

3.3. B oTHOWeEHUM chu3nyecknx nuu K aedonTy NnpupaBHMBALOTCA cneayowme cobbITus:

3.3.1. HapyLweHus yCnoBuMi noralleHus unum BoinnaTthl NPOLEHTHLIX 4OXO40B MO akTUBY, cocTaBnsiowemy aktuebl [N, a Takke
noboro nHoro 0653aTeNbCTBa KOHTpareHTa Ha Cpok Bonee yeM ykasaHo B n.3.1, B Cyyae ecnu JaHHas MHopmauus npsmo uim
KOCBEHHO Habntoaaema y4acTHUKOM pPbIHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNS O NPU3HAHWKM NLa BaHKPOTOM.

3.3.3. OpnymansHoe onybnmkoBaHe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKpoTCTBa — CO AHS OnyBnnkoBaHWs
co0bLLeHNs o AaThl, NpefWwecTBytoLen gate onybnmkoBaHns coobLeHms 06 OKOHYaHUM NpUMEHEHNS npoueayp 6aHKpoTcTBa.
3.3.4. MonyyeHne ceefeHnn 06 OCYXOEeHUM PU3NYECKOrO NULA MO YroNoBHLIM NPECTYNIIEHNAM (KPOME Cry4aeB OCYXOEHWS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHue caeaeHuin 06 0bbsaBneHUn ranyeckoro NuLa nponasLumMm 6e3 BecTy.

3.3.6. MonyyeHue nHopmaLmn 0 HaCTyNEHUM CMEPTU (hU3NYECKOro nuua.

3.4. [lechonT no pa3nuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHUS AedponTa no OAHOMY akTUBY OCTarbHbIE aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTalTCs
HaxoZALWMMMCA B fedonTe, CaM KOHTPAareHT CYMTAeTCs HaxoasLLMMCS B AedonTe (3a UCKIoYeHneM cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeABWMXMMOCTM, CTPAXOBKOW MO0 3anoroM MMKBUAOHLIX LiEHHbIX Bymar nopyyntenscrsa u
rapaHTMM HaxoAsLLerocs B AedonTe KOHTpareHTa He MPUHUMAKOTCS B pacyer.

3.4.3. B cnyyae HacTynneHms cobbITuin, NPUPaBHEHHbIX K 4edONTY, KOHTPAreHT CYMTAETCS HaXOASALMMCS B COCTOSHUN aedonTa,

BC€ aKThBbl, OTHOCALLMECA K HEMY, CHMTAOTCA HaxoAALWMMNCA B COCTOAHUN ,D,e(bOJ'ITa.
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3.4.4. YnpaBnstoLas kKoMnaHus npyu MOHUTOPUHTE 3a[0MKEHHOCTM YYNTLIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
lpn BO3HWKHOBEHUM COBbLITUS JedonTa y XONAMHrOBOA KOMMaHUM Nnbo y knoveBbiX (CMCOK KIOYEBBIX KOMMaHWA rpynmbl, K
KOTOPON MPUHALNEXUT KOHTPAreHT, COCTaBNseTCs YNpaBnsiolwehn KOMnaHWen CaMoCTOATENbHO.) KOMMaHWIA TPynnbl, K KOTOPOW
NPUHAANEXUT KOHTPAreHT, M MonyvyeHun WHopmaumn o6 3TOM YnpaBnsioweid KOMMaHWENR, KOHTPareHT Takke CyuTaeTcs
HaxoZALLMMCS B COCTOSHUN AedponTa (3a UCKIIOYEHNEM CIy4aeB, KOrAa KOHTPareHT MMeeT Ny6nmyHbIe KOTUPOBKM KL, 4ONTOBbIX
0653aTeNbCTB UM NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKoB 06eCLEHEHIS, a TaKke CriyYaes, Koraa
KOHTpareHT npogormkaeT obcnyxvBatb AONr nocne HactynneHus cobbitws aedonTa y KOMMaHWA rpynmbl, K KOTOPOA OH

NPUHAAIEXMT).

3.5. OueHka cnpaBeanMBON CTOMMOCTH

[ina Bcex KnaccoB aKTMBOB, HaxoAsALWMXCA B COCTOAHWM AedonTa, CripaBednMBas CTOMMOCTb aKTMBa onpefensieTcs B
cooteeTcTBMM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMaroTcs pasHbiMuy 1.

3.5.1. B oTHOwWeHMN HeobecneyeHHON 3aA0MKEHHOCTW KOHTPareHTa Ans OLeHK1 MOXeT ucnonb3oBatbes BennimnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYHOLLMM NOPTGENSAM CTOPOHHUX OpraH13aLui.

3.5.2. B oTHowweHUM 0becneyeHHO 3a10roM XWNoMN HEABMKMMOCTM 3a0IKEHHOCTM B CRyYae Hannyus obecneyeHmns B pasmepe
He MeHee Yem Ha 80% OT HOMMHANBHOW CTOMMOCTY 3aA0MMKEHHOCTH, ONPEAENSEMON Kak CyMMa (hakTUYECKON 3aA0MKEHHOCTH 1
HaYMCNEHHbIX NMPOLEHTOB Ha JaTy OLEHKM, ANS OLEHKM MOXET ucnonb3oBatbes BennymHa Cost of Risk no cooTsetcTBytoLLMM
nopTensm CTOPOHHUX opraHu3aunin (OnpedeneHne cnpaBeanmBoil CTOMMOCTU 0becneyeHns Npou3BOAUTCS B COOTBETCTBUM C
HacTosimmm Mpasunamu onpegenexus CHA).

3.53. B oTHoweHNN obecneyeHHoN MOpyyUTEensCTBOM WAWM rapaHTUei KpUaMYeCcKUX nuL, OMUMOHHBIM COrMalleHneM Wnu
CTPaxOBKOW 3a[0MKEHHOCTN NPOLEHT 0BeCLEeHEHNs paccUMTLIBAETCA B OTHOLLEHUM NopyyuTens/rapaHTa/cTpaxoBarens no Bcem
akTMeam, 3a uckmoyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM TapaHTUW IOPUAMYECKUX NuL,
OMUWOHHOTO COrMaLLEHNs UK CTPAXOBKW HEe YYUTHIBAKOTCS, HO MOTYT YYMTLIBATLCS NO MOTUBMPOBaHHOMY CyxaeHuo YK co aHs
npepoctaenexns B CneumanuavpoBaHHblii geno3utapuin. Ecnn ctpaxoBasi komnaHws obnafgaer perTuHrom He Hike ruAAA
(AAA(RU), AAA.ru, AAAjru|) no HaumoHarnbHOW Lkane Ans Poccuiickon ®efepauun unu BXOAWT B CMIMCOK 0fOBPEHHbIX Ans
CTpaxoBaHu1sl HeBMXMOCTY Mt0ObIM 13 crincka BaHKoB, ykadaHHbIX B [punoxenun b ans pacyeta obecyeHeHns no obecneyeHHom
3aroroM HeABWKUMOCTW 3a0IKEHHOCTMW, TO CTpaxoBka MPUHMMAETCs Kak obecneyeHne Be3 OUCKOHTUMPOBaHUS Ha BCHO CyMMY
CTPaxOoBKy.

3.54. B cnyyae Hanuums KOTMPOBOK NyBMMYHOrO AOMra KOHTpareHTa, Haxogsilerocs B OedonTe, OTHOLUEHWE MONHOW LeHbI
(LeHbl 3aKpbITUS UK PACHETHON LieHbl MHGOPMALIMOHHBIX areHTCTB U HAKOMMEHHOro KyNOHHOMO A0X0A4a) K HOMWUHary LONroBOro
obsizaTenbCcTBa MOXET CuMTaThCA OLEHKOM Recovery Rate ans konTpareHTa, LGD B atom cnydvae Gyget paseH pastuuye 1 —
Recovery Rate. [JaHHbIN nogxod He NpUMEHUM Ans criyYaeB OLEHKM CyBOpPAMHMPOBAHHOTO M BEYHOrO AO0Mra, eCivt TOMbKO He
“IMeeTCs KOTUPOBOK CaMoro OLeHMBaeMoro 0643aTensCcTaa.

355 B Cchny4yae, ecinu KOHTpaFeHT/SMVITeHT HaxoanTcsa B COCTOAHUN 6aHKp0TCTBa

3.5.5.1. CTOMMOCTb MPWUHUMAETCS PaBHOM HyM No TpeboBaHWSM Ha MOralleHWe OCHOBHOrO gornra (MOnHOe/MacTUYHOE, CPOK
KOTOPOrO HACTYNu) Ui NPOLEHTOB 3@ NPOLLAbIE NEPUOADI, 3a UCKMIOYEHNEM A0NTa, OLEHMBAEMOTO OLEHLLMKOM 1 0BecneyeHHOoro
TOPryembIMM LieHHbIMM ByMaramm, HeJBUKUMOCTbIO, ONLMOHHBIM COTMaLLEHNEM, CTPAXOBKOM MO0 NOPYYNTENBCTBOM TPETLUX NNL;

OLEHKa A0mKHa NpoBOANTbCA C y4ETOM CPOKOB 1 BOSMOXHOCTW NONyYeHNA BbINaT Npu peanuaymm obecneyeHus.
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3.5.5.2. CTOMMOCTb NMPUHUMAETCA PaBHOW HyM MO BCEM BbINyCkam AOMrOBbIX LiEHHbIX Bymar aMUTEHTa, BCEM MMeLLMMCS
TpeboBaHWAM K SMUTEHTY N0 BCEM BbinyckaM LieHHbIX Bymar, Bkroyas TpeboBaHus Ha BbinnaTy KynoHHOrO A0X04a 3a NpeablayLyve
KyMnoHHble nepuodbl, 06BbABIEHHBIE, HO HEMOMyYeHHble AMBWUAEHAbI,, BCEM NPOYMM TpebOBaHUAM K KOHTPAreHTy, 3a UCKITI0YEHNEM
Cnyyaes, koraa y AaHHoro TpeboBaHus (Bbinycka LEHHbIX Bymar) UMEKTCS pbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLEHLLMKA
AaBHOCTLIO He Gonee 6 mec. 0o aatbl pacyeta CHA, co3aaHHbIi nocne Havana npoueaypbl 6aHkpoTcTa. Mpu ncnonb3oBaHUm
OTYeTa OLEHLLMKA MPW NOSIBIIEHUM HOBOW MHCDOPMALIM O CHUKEHWUW BO3MOXKHOCTU BOCTPEOOBaHNS 3aA0MKEHHOCTI UMM CHUKEHNM
OLIEHKM NOTEHLMANbHbIX CyMM K NOMNyYeHMI0 yNpaBnstoLlas KoMnaHus JOMKHa B CPOK He Bonee 2 Heaenb NoMnyyuTb HOBbIA OTHET
OLeHLLMKa NMBO NPUHATL CTOUMOCTb 33A0MKEHHOCTW PABHON HYIHO.

3.5.6. Obsi3aTenbCTBa KOHTPAreHTOB NO LiEHHbIM 6ymMaram B MHOCTPaHHOWN BanoTe OLEHUBAKOTCS CeaytoLmm 0bpasom:

LGD no obsi3atenbcTBam no LeHHbIM Bymaram KOHTpareHToB OnpeaensieTcs B COOTBETCTBUM C TPEBOBaHUAMM NOAMYHKTOB HUXKE,
3a UCKIMIOYEHEM CNyYaeB Hannuus KOTUPOBKM JONTOBOro 0653aTeNbCTBa KOHTPAreHTa uim KOTMPOBOK MHOMO My6nuyHoro gonra
(LeHHbIx Bymar) JaHHOro KOHTpareHTa C aHanor1yHbIMM YCROBUSMM MO MECTY XpaHEHWS LieHHbIX Gymar 1 BO3MOXHOCTSMM
noralueHus 0bs3aTenbCTB Mo BbinfaTe KynoHOB 1 AMBUAEHAOB B py6nsix B COOTBETCTBUM C AEACTBYIOLLMM 3aKOHOLATENbCTBOM
P® - B aTom cnyyae LGD moxeT onpenenstbes B COOTBETCTBUAM € N.3.5.4 unm n.5.10 HacTOALLEro NpunoxXeHus.

3.5.6.1. ObssarenbCTBa No LEHHbIM Bymaram B WHOCTPaHHOW BanoTe, B TOM YWUCE NO Bbinnate KynoHOB M AMBWUAEHAOB, B
OTHOLLEHUM LieHHbIX Bymar, XpaHeHWe KOTOpbIX OCYLLECTBMNSETCS Ha CYETE HOMWHAMbHOrO AepXaHus CrneuwanuanpoBaHHOro
aenosutapusi, oTkpeitoro B HKO AO HP[], 1 no koTopbiM Bbinfiata He MOXET ObITb Npou3sedeHa B pybnsx B COOTBETCTBUM C
AENCTBYIOWMM 3akoHoAaTensCTBOM PO, ¢ AaTbl MPpuU3HaHWS B MMYLLECTBE MaeBOr0 WHBECTULMOHHOTO (hOHAA MPU3HAKTCA
HaxoZswmmmcs B cocTosHuM aedonTa, LGD no aTum obssatenscream npuHuMaeTcs pasHbiM 100%.

3.5.6.2. ObsizatensCTBa, B TOM YUCNE NO BbINMATE KYMOHOB W AWBMAEHAOB, B OTHOWEHWUW LEeHHbIX Bymar, XpaHeHWne KOTOpbIX
OCYLLIECTBNSETCA HA CYETE HOMMHABHOIO AEPXaHNs cneumani3npoBaHHoro genosutapus, otkpbitoro 8 HKO AO HP[, v Beinnata
no KOTOpbIM MOXET ObITb Npon3BeaeHa B pybnsix B COOTBETCTBUM C [ENACTBYIOLLMM 3aKOHOAATENbCTBOM P®, ¢ aaThbl NpuUsHaHus B
MMYLLECTBE MaeBOr0 MHBECTULMOHHOTO (OHAA OLeHMBatoTCA B obLiem nopsake, yctaHosneHHom MCYA MU, npu atom ¢ gatbl
HacTynnenus gedgonta cornacHo MCYA MNP LGD no atum obsizatensctam npuHumaetcs pasHbiM 100%. B criyyae ecnu npsimo
NN KOCBEHHO CTana Habnogaema unu AoCTynHa MHGopMaLms 0 TOM, 4To 06s3aTenseTea OyayT noralleHb! B ONpeAeneHHbIii CPoK,
B TOM yucre B pybnsx B CyMme, 3KBMBANEHTHON CTOMMOCTW 0653aTenbCTB B MHOCTPAHHOM BastoTe, CPOK HAcTynneHus aedonta
MOXET BbITb U3MEHEH (YBEMMYEH UMW YMEHBLLUEH B COOTBETCTBIW C NOMYYEHHON MHOPMAaLMeN), Ha OCHOBAHUM MOTUBMPOBAHHOTO
CYXOEHUs YNpaBnstoLLei KoMnaHuu.

3.5.6.3. ObsizatensCcTBa, B TOM YUCNE NO BbINMATE KYMOHOB W AVMBMAEHAOB, B OTHOWEHWUW LEHHbIX Bymar, XpaHeHWne KOTOpbIX
OCYLLECTBNAETCA HA CYETE HOMMHAMBHOTO AepXaHUs CreuuanusMpoBaHHOMO Aeno3uTapus, OTKPLITOrO B WHbIX AEn03nUTapusix,
kpome HKO AO HP[, oueHnuBatotcs B 0bwem nopsake, ycraHosneHHom MNCYA MU®. C gatbl, koraa npsMo unm KOCBEHHO CTana
Habntogaema unn JoCTynHa MHopmauus o Tom, YTo 0bs3aTensCcTBa He ByayT noraleHbl B pesynbTate cobbITuie, YKa3aHHbIX B
n. 3.2.1, Takne 06s3aTeNbCTBA NPU3HAIOTCA HAXOAALMMMCA B cOoCTOsHMM AedonTa n LGD no atum obs3atenscteam npuHAMaeTes

paBHbIM 100% (peLueHre 0OPMASETCS MOTUBUPOBAHHBIM CY)XAEHUEM YNpaBMstOLLEN KOMNaHUN).

3.6. Bbixop u3 cocTosiHua aechonTa (nepexon BO3MOXKEH TONbKO B COCTOSHUE 06eCLieHeHus).
YnpaBnstoLLas KoMnaHus UIMeEeT NPaBo NPEKPaTUTb CYMTaTb 3af0SMKEHHOCTb HaxoasLLencs B gedone:
3.6.1. B cnyyae pecTpyktypusaumm LedONnTHOA 3a40MKEHHOCTW KOHTpareHTa neped (POHAOM nocne CobbiTus nepeoro

obcnyxuBaHus gonra.
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3.6.2. Ecrnn 3agonmkeHHOCTb Bbina npusHaHa 4edonTHON 13-3a aedonta KOMNaHWIA rpynnbl, K KOTOPO NPUHALANEXUT KOHTPareHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLm GO MUPOBOM COrMaLLEHH.
3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBaAHMS 4O MO rpadouky.

3.6.4. B cnyyae nomny4eHnst MHpOPMaLMM O MpeKpaLLEeHNM YrONOBHOTO MPECNefoBaHUst KOHTpareHTa nyTeM OMpaBAaTenbHOro
npurosopa nubo npekpaLleHus fena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. Mpn aToM YnpaenstoLas koMnaHus

obsi3aHa NPOBECTN OLEHKY qJVIHaHCOBOFO COCTOAHKUA C y4E€TOM M3BECTHbLIX UM NpednonaraemblX yCJ'IOBI/II7I MWPOBOIo CornalleHns.

3.6.5. B cryyae nosiBneHmus KOHTpareHTa - U3n4eckoro nuua, obbABNEHHOTO paHee NponaBwnM 6e3 BeCTH, U BO30BHOBMEHMS
0bCnyXMBaHNS 3a00MKEHHOCTY.

WHcbopmaumns 0 BblSBNEHHbIX COOLITUSX, MPUPaBHMBAEMbIX K AEGONTY M O BbIXOAE KOHTPareHTa W3 COCTOSHUS AedonTa,
npegocTaensieTcs Ynpasnsiollen komnanuen B CrielynaniaupoBaHHblil Aeno3nTapuii He NosaHee CremyioLero paboyero aHs 3a
[aTOMN BO3HUKHOBEHMS TaKoro cobbIThs (MpW YCROBMM, YTO MH(OPMALMSt O BO3HUKHOBEHMM Takoro CoBbITUSI MPAIMO W KOCBEHHO

Habrogaema YnpaensioLLei komnaHuen).

Pazpnen 4. Mopsapok onpeaenenns PD no 3af0mKeHHOCTH IOPUANYECKNX NNL,
OTanbl onpegenexns BeposTHocTu gedonTa (PD) no 3a40MmKeHHOCTY IOPUANYECKUX NL;
1. onpenenseTca BePOSTHOCTb AedhonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. Np1 HeoBXOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha 0BECLIEHEHWE;
3. B NpedyCMOTPEHHbIX HacTosLMM Pasgenom cnyyasx ocyLecTBNSeTCs AONONHUTENbHAsA KOPPEKTUPOBKa Ha

CPOK [EHEXHOro noToka, K KOTOpoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,qed)oma

4.1. BeposaTHocTb aechonta (PD) Ha ropusoHTe 1 roa onpegensieTcs cneaywwumMmu MeToAaMu:

4.1.1. B cnyyae Hannuus y KOHTpareHTa penTHra O4HOTO M3 POCCUIMCKUX PENTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD ot
areHtctBa Moody's Ha ocHoBaHWW NyBrMYHbIX SOCTYMHBLIX AaHHbIX N0 BeposTHOCTAM aedonta (PD) uvepes conocTasnexue
PEATUHIOB B COOTBETCTBUM C NpunoxeHuem [. Mpu 3TOM B criyyae HanuWums y KOHTpareHTa HECKONbKUX PEATUHIOB, NMPUCBOEHHbIX
pasHbIMA POCCUICKUMU PEATWUHIOBLIMU areHTCTBaMW, BbIOMPAETCH HaUMEHbLWMA PEATUHT W3 akTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtctea Moody's.

3HaueHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX NyBANYHbIX 4OCTYNHbIX AaHHBIX N0 BEPOATHOCTAM AedhonTa penTUHIOBOro
areHtctBa Moody's, nybrimkyemoro Ha caiiTe areHTCTBa B COCTaBe OTYETA MO E€XEerogHOMY WCCREA0BaHMO KOpnopaTUBHbIX
aedontos (Annual default study) B Tabmmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs sHaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanuyus y MHOCTPAHHOTO KOHTpareHTa PeiTUHIa OAHOIO U3 MeXAYHAPOAHbLIX PEUTUHIOBLIX areHTCTB - Ha
OCHOBaHUM MyBRMYHbIX JOCTYMHbIX AaHHBIX N0 BEPOSTHOCTAM AedponTa (PD) areHtcTBa Moody's, ny6rnkyeMbix Ha CaiiTe areHTCTBa

B COCTABE €XEroaHoro otyetas ¢ NPpUMEHEHNEM COOTBETCTBUA ypOBHeVI peI7ITI/IHFOB. I'IpM 3TOM B Cily4ae Halnn4yma y KOHTpareHta

3 Jlns ueneit OIpEeICHUs BEPOSITHOCTH ehoITa HCIOIB3YEeTCsl CPEIHETO0Basi BEPOSITHOCTD Ae(ONTAa M3 OTYETa MEXIAYHAPOAHOTO PEHTHHIOBOTO
arentctBa. [Ipumensercs Tadnuua_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating.” C 1998 roga B cocraBe oTuera
arentctBa Moody’s “Annual default study: Corporate default rate to fall below its longterm average in 2025 (w11 aHAJIOTHYHBIN OTYET PEHTHHIOBOTO areHTCTBA, B
Cllydae M3MCHCHHUS HAMCHOBAHIS )
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HECKOMbKMX PEHATMHIOB, MPUCBOEHHBIX PasHbIMWA MEXAYHAPOAHbIMA PEATUHIOBLIMW areHTCTBaMM, BbIOMPAETCS HaMMeEHbLUMA

PEATUHT M NO HeMy onpeaensieTcs sennumHa PD ans cpoka 1 rog.

4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa pelTUHra U HanUYus BbINYCKOB 0ONMrauumii - BeposTHOCTb JedonTa (PD) moxeT
ObITb OnpegeneHa Mo OLEHKe COOTBETCTBUS YPOBHIO PEMTUHra Yepes KpeaUTHbIA cnped obnurauui LAHHOro KOHTpareHTa B

COOTBETCTBMM C [MpunoxeHnem B.

4.1.4. B cnyyae OTCYTCTBMA Y KOHTpPareHTa pemMTUHra u OTCYTCTBUA BbINyCKOB obonurauuin 3HaveHue PD onpepensietcs B

cnepytolieM nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpyyka Gonee 4 mnpa pyb. B rod) NPUMEHSIETCA CPedHsis BEPOSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHtcTBa Moody’'s Ha OCHOBaHWM akTyanbHbIX NyO6MAMYHBIX AOCTYMHBIX AaHHBIX MO
BEPOSITHOCTAM AedhonTa peinTuHrosoro areHTctea Moody's, nybnvkyemoro Ha cainTe areHTCTBa B COCTaBE OTYETA MO eXErogHoOMy
“cenenoBaHuio kopropatueHelx gedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Bribupaetcs 3HaveHne PD ans cpoka 1 rog.

4.1.4.2. ns npegnpusatuin MCB (Manbin u cpegHuii GrusHec, cybbekTbl Manoro 1 CpegHero npeanpuHnMaTensCTea) NpuMeHseTcs
CTaTUCTMYECKUIA YCPeOHEHHbI NokasaTesb A4eONTOB B 3aBUCKMOCTM OT OTpacny, NpusegeHHbIn B Mpunoxerun I FOpuanyeckoe
nmuo oTHocuTcs K kateropum MCB B cnyyae, ecnn Ha AaTy OLEHKM YACIUTCS B €AMHOM peecTpe CyBbekToM Manoro 1 cpeaHero
npeanpuHumartenscTea (https://rmsp.nalog.ru/). B cnyyae ecnu npuHagnexHoct k MCB uyepes peectp ycTaHOBUTb He
NPeACTaBnseTCs BO3MOXHbIM, TO Takoe npeanpustue npusHaetcs MCB, B cnyyae, ecnu ero Bbipyyka COCTaBnseT MeHee 4 Mnpa,.
py6. B roa (unu B oTCyTCTBUM MH(popMaLmuu B peectpe MCB 1 0 BennymHe rogoBoil BbIPYYKM - Ha OCHOBAHWUN MOTMBMPOBAHHOTO

CyKaeHus YnpansioLLei kKomnaHum).

4.1.4.3. B cnyyae, ecrnv HEBO3MOXHO WAEHTU(PMLMPOBATL NPUHAANEXHOCTb ONPEAENEHHOrO TUNa KOHTPareHTa K KpynHomy 6usHecy
n MCE (Hanpumep, TepputopuarnbHbIn genaptameHT duHancos, YT, MY v 1.n., He UMeEKOLWME MEXAYHAPOOHOrO PENTUHIA),

TaKOW KOHTPAareHT OTHOCUTCS K KaTEropum KpyrHbIX KOHTPAreHToB.
4.2. Pacyet BepoATHOCTU AedhonTa Ha pa3Hble CPOKU AEHEKHOro NOTOKa.
4.2.1. B cnyyae, ecnn

e BEepOSATHOCTb AedporTa He NpeBbILLIaeT BEPOSATHOCTb AedhonTa ANs HauxyALLern KaTeropumn kayecTsa Mo BCEM PEMTUHIOBbIM
areHTcTBaM (4ns puanyeckux nuu, He aensowmmucs MCB) unu BeposTHOCTH fedonTa 4ns Takoro akTUea U3 kaTeropum
MCB,

® Yy KOHTpareHTa HeT NPOCPOYEHHOM 3a[0IMKEHHOCTM, BbIBOASLLENA U3 COCTOSHWS ONEPaLMOHHON 3af0KEHHOCTM (3aiim
NPOCPOYEH Ha LONYCTUMBIN CPOK, YCTaHOBNEHHBIN [paBunamu onpegenenus CHA);

e CPOK noralleHna OeHEXHOro noToka Nno akTuBYy COCTABIAET MEHee roga oT AaTbl OLEHKN,

MCMONb3yeTCs BEPOSITHOCTb AEhONTa KOHTPareHTa Ha CPOK, OCTABLUMIACS A0 MOraLLeHus

80



4.2.2. B crnyyae, ecnv Cpok [0 NOralleHust JEHEXHOro NoToka Mo akTMBY MeHbLue 1 roAa 1 BeposSITHOCTb AedhornTa npesbILaeT
BENNYMHY, YKa3aHHYI0 B NpeablayLueM NyHKTe, UCronb3yeTcs rofoBas BeposTHOCTb AedonTa, KoTopasi He KOPPEKTUPYETCs Ha CpoK

[0 noraLueHns [0 hakta nepeoro noratieHns no JaHHOW 3a0IKEHHOCTY.
4.2.3. B cnyyae, ecnum cpok noralleHust AEHEXHOro notoka bonbiue 1 roga

4.2.3.1. ina no6o 3af0MKEHHOCTW UCMONb3YEeTC BEPOSTHOCTL 4edhornTa Ha CPOK 4O MOraleHns 3a40mKeHHOCTH no dopmyne

pacyeTa BEPOSTHOCTM AedponTa no NOAX0AY OLEHKM MHTEHCUBHOCTM (. 4.2.5 dopmyna 3).

4.2.4. BepositHocTb aecponta (PD) Ha cpok meHee 1 roga OLEHWBAETCS NO MOAENM OLEHKM MHTEHCUBHOCTY (M. 4.2.5) BEPOSTHOCTY

pedonTa Ha ropusoHTe 1 rog.

4.2.5. ina pacyeTa BeposaTHOCTU AedonTa no NOAXody OLEHKU UHTEHCMBHOCTUM Ha CPOK, OTIMYHBLIA OT 1 roga, MCMOnb3yTes

CresyoLmMin noaxos,;:

®opmyna 3. Pacuet BeposaTHocTh gedonTa no MeToay OLEeHKU UHTEHCUBHOCTU

I
PDipy =1—e "365,rpe A = —In(1 — PD)

roe,
PD — BeposiTHOCTb AedonTa KOHTpareHTa Ha ropusoHTe 1 rog;
Tn — KONMYECTBO KaneHaapHbIX AHEN A0 NOralleHus AEHEXHOMO NOTOKa.

[lonyyenHoe sHayeHue PD 1,y OKPYTJISETCs [10 4 3HAKOB M0CJIe 3aMATOM WK 10 2 3HAKOB MOC/I€3aMATON B IPOLEHTAX.

4.3. PacyeT BepoATHOCTU AedhonTa Ans o0ecLieHeHHON 3aA0MKeHHOCTH, He HaxoAsLencs B aedonTe.

4.3.1. [Ina obecLeHEHHON NPOCPOYEHHOW 33JOIHKEHHOCTM (33 MCKMKOYEHWEM 3a4OSMKEHHOCTH, OOECLEeHEHMe No KOTOpOW
paccuMTbIBaNoCh paHee ¢ NOMOLb0 AaHHbIX Mo Cost of Risk no noptdensam 6aHkos. [1ns Takon 3ag0mKEHHOCTH UCNONb3YHTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3af0rmKEHHOCTW 6aHKOB), BEPOSTHOCTb AedorTa pacCHUTbIBAETCS NyTEM IMHENHON
WHTEPNoONALUMM MeXay BEpOsATHOCTbIO AedonTta Ans Takoh 3aJOMKEHHOCTW C MOMEHTa MPU3HAHWA 3aJOMKEHHOCTU He

onepauyoHHon n 1 (dopmyna 5).
®opmyna 5.

PD({)rpeos = PD + —* (1-PD),
loe
t — cpok npocpoyKm,

PD(t)npocpos — BEPOATHOCTL fechonTa Ans MPOCPOYEHHOW Ha t OHel 3af0MKEHHOCTM C MOMEHTA MPU3HAHWUS MPOCPOYEHHOM

3a/J0MKEHHOCTY He OnepaLiMOHHOM,

81



lMonyyeHHoe 3HaYeHWe onpeaenseTcs 4o 4 3HaKoB nocre 3ansTou,
T — cpok Ans npu3HaHWs AaHHOrO TMNa 3af0MKEHHOCTU AeONTHON,

PD — BeposiTHOCTb fedonTa Ans HENpOCPOYEHHON 3a[0MKEHHOCTM, KOTOpasi MCMoMb3oBarnach ANs akTMBa Ha MOMEHT nepej
BO3HUKHOBEHWEM NPOCPoYkM. Ecnv y akTvBa He Gbino COOTBETCTBYHOLLEN BEPOSITHOCTM A€hONTa, TO OHA PACCUUTLIBAETCS Ha [1eHb

nepen HapylweHnemM Cpoka UCMONHEHNA 00s13aTeNbCTB.

4.3.2. [Ins 0becLeHeHHON HENPOCPOYEHHOM 3a40MKEHHOCTI BEPOSITHOCTL AedhoNTa pacCcuMTbiBaeTCS cneayowmumy cnocobamm B

3aBMCNMOCTKM OT BLAA 3a0/MKEHHOCTH:

4.3.2.1. Tpy MCNONB30BaHUN PEUTUHIOB PEUTUHIOBBLIX areHTCTB — [pKU MCMONb30BAHWM PEATUHIOB PEATUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHNe Ha Bonbluee KONMYEeCTBO

CTyrIeHeVI OqupMJ'IFIeTCFI MOTMBMPOBAHHbLIM CyXOEHNEM ynpasnmomeﬁ KOMnaHuu.

4.3.2.2. Tpu ncnonb3oBaHWM Ans pacyeTa gaHHbix no Moody's Speculative grade - gns 0becLeHeHHON 3a40MKEHHOCTN KPYMHbIX

KOHTPareHTOB WCMOb3yeTCs BEPOSTHOCTL AedponTa Ans camoit XyALlen He AedonTHOM penTuHrosoit kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIx no Cost of Risk obecueHeHHas, HO He NPOCPOYEHHAs 3aJ0MKEHHOCTb OLIEHMBAETCS C
MOMOLLbIO AaHHbIX MO CreaytoLemMy (CrneaytoLmm) no KayecTBy Mocne CTaHAApTHOrO noptdens (MopTdensm) CTOPOHHWX

opraHu3auuii (npumensietcs CoR, paccuuntaHHbIn B COOTBETCTBUM C Pasgenom 6, nyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB v nHbIX akTBOB, ANs KOTOPbIX HE OnucaH cnocob pacyeTa, BeposTHOCTL gedhornta bepeTtcs paBHON
CpefHen BenuumHe mexay 1 W BeposiTHOCTb AedonTa Ans HeobeCLEHEHHOTO aKTVUBA/3aL0MKEHHOCTU W NMPUBOAMUTCS K CPOKY

3a[0JKEHHOCTU B COOTBETCTBUW C AaHHbIM Pa3aenom.

4.3.2.5. BepostHocTb fedonta ans 06eCLeHeHHON HEenpOCPOYEHHOW 3aJ0MKEHHOCTM PaCCYUTLIBAETCA C YY4eTOM Cpoka [0

noraLueHns B COOTBETCTBMM C N. 4.2 HacTosLero MpunoxeHuns.
4.4, Cnyyan 06eCLEHEHNs HECKOMbKWX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHnA CPpOKa UCNOJTHEHUA 00513aTeNbCTB HEe BO3HMKANO MHBIX NPU3HaKoB 06eCLI|eHeHVIFI, ONA KOHTpareHTa
ncnonb3yetca HanbonbLuas 13 BepOFITHOCTeVI ,qed)onTa, pacc4ymMTaHHbIX AnA Kaxgon npocpoquHoPI 3aJ0/MKEHHOCTU OTAENBHO, NMPU
3TOM B ¢opmyne 5 B Ka4ecTBe HavanbHoi PD ncnonb3yeTcAa BEPOATHOCTb ﬂquOJ'ITa, KOoTOpad Obina yCTaHOBIIEHA Ha AEHb nepen

nepsbIM HapyLLeHWEM CPOKOB UCMONMHEHUA 00s13aTenbCTB.

4.4.2. Ecnn nocne HapyweHWst Cpoka UCMONHEHNS 00513aTENbCTB BOSHUKIM WHbIE NMpU3Haku obecLieHeHns (He NpoCpoyYku), TO
NPOBOAMTCA NepepacyeT BEPOSTHOCTeN Aedhorta Ans KakOon NPOCPOYEHHOM 3adomkeHHoOCTM no dopmyne 9, a B Kavectse
HavyanbHo PD B chopmyne 5 ucnonb3yeTcs BeposTHOCTb AedonTa, kotopas Obina Obl Mcnonb3oBaHa npu 0becueHeHnm

HEMPOCPOYEHHON 3a0MKEHHOCTY Ha [ieHb Neper NepBbiM HapyLLEHUEM CPOKOB UCTONHEHUst 06513aTenbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C NN. 4.4.1 n 4.4.2 BeposTHOCTb AedponTa 41 HENPOCPOYEHHbIX 3aJ0MKEHHOCTEN (YacTen

3aﬂ0ﬂ)KGHHOCTVI) KOHTpareHTa co CPOKOM

o 6Gonee 1roga — yBenunumBaeTcs B COOTBETCTBUM C M. 4.2.3.

e MeHee 1roaa — He M3MEHSIETCSH HE3aBMCHMO OT CPoOKa.
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4.4.4. [Ina pacyeTa BEPOATHOCTM AedonTa No 3a40MKEHHOCTAM KOHTpareHTa, no o6s3aTenbcTBaM KOTOPOTO HET MPOCPOYKM,

ucnonb3yetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CoOTBETCTBYE LLKaN PEMTUHIOB YCTaHABNWBAETCS B COOTBETCTBMM C Tabnuueir 1 Mpunoxenus [.

45.2. CooTBETCTBME PENTMHIOB MEpecMaTpuBaeTCs B 3aBMCUMOCTM OT M3MEHeHWs penTuHra Poccuitckon Pepepaumm,

MPUCBOEHHOIO POCCUICKAM PENTUHIOBLIM areHTCTBOM MO HaLMOHANBLHON PEMTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B ClyYae N3MEHEHMS PENTUHIOBLIX LUKaN PEATUHIOBbIX areHTCTB.
4.6. MNopszoK UCnomnb30BaHWS PEUTUHIOB U y4YeTa AeNCTBUIN PEUTUHIOBBIX areHTCTB.

4.6.1. Mpu onpefeneHnn KpeauTHOro PeTUHra MHOCTPAHHOTO KOHTPareHTa UCMOMb3YKTCS KPEANUTHbIE PENTUHIV MEXAYHAPOAHbIX
PETUHIOBbIX areHTCTB, BXOAALLMX TG0 B PEECTP KPEAUTHBIX PENTUHIOBbIX areHTCTB, NGO peecTp hun1anos U NpeacTaBUTENLCTB
MHOCTPaHHbIX PEATMHIOBbIX areHTCTB, NyBnuKyeMbix Ha caiTe BaHka Poccuu. Mpu onpeneneHnm KpeamTHbIX PEATUHIOB POCCUIACKMX
KOHTPAreHTOB UCMOMb3YKTCS KPEAUTHbIE PEUTUHTA POCCUIACKUX PEMATUHIOBbLIX areHTCTB. [pu OLEHKE WHOCTPaHHbIX 3MUTEHTOB
YYUTLIBAKTCS T€ XE PEUTUHIY, YTO U [N MIHOCTPAHHbIX KOHTPAreHTOB, NpU UX OTCYTCTBUM MOTYT UCMONb30BATLCS MHbIE PEATUHIY;
B 9TOM Clyyae YnpaBnsioLLas KOMNaHUs ONUCHIBAET B MOTMBMPOBAHHOM CYXXOEHWW COOTBETCTBUE STUX PEMTUHTOB PEHTUHIam,

yKa3aHHbIM B Tabnuue 1 Mpunoxenns [.
4.6.2. PelTuHr onpesenseTcs B ykasaHHOM HIBKE NopsaKe:

e Npu OnpefeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Chyvyae Hanuuus HECKOMbKUX KPEAUTHbIX PEMTUHIOB OT
MEXOYHapOaHbIX (POCCUICKMX, B CryYae OTCYTCTBMS MEXOYHApPOAHbIX) PENTWUHIOBLIX areHTCTB, BXOAALWMX B COKpALUEHHbIN
nepeyeHb PENTUHIOBbIX areHTCTB, UCMOMNb3yeTCs Hanbonee akTyanbHbIN KPEAUTHbIA PEATHHT.

o Ecnu kpeauTHble PENTUHTM UMEIOT OWMHAKOBYH akTyarbHOCTb, TO UCMOMb3YETC HAUMEHBLLWNA PENUTUHT U3 MPUCBOEHHBIX
MeXOyHapOoaHbIMM  (DOCCUMCKMMKM, B CRyyae OTCYTCTBUSI MEXOYHAPOAHbIX) PEATWHIOBBIMM areHTCTBamMu, BXOASALMMU B
COKpaLLEHHbI nepeyeHb PEUTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PerTUHT COMOCTaBNSETCS CO LUKanon penTuHroBoro areHtctBa Moody's B cooTBetcTBum ¢ Tabnuuen 1
“CooteeTtcTaue LWkan penTuHros” Mpunoxenuns [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTueTa MexgyHapogHOro PENTUHIOBOIO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx 4aHHOM METOAMKI NCIONb3YETCS KPeaUTHBIN PEUTUHT MO LUKane PEMTUHIOBOMO areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOrO Ajonra.
4.7. [Ins akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHuM gedonta, PD ycTaHaBnvBaeTcs pasHoi 1.

Paspen 5. Pacyet LGD

5.1. LGD npu 1cnonb3oBaHUM PEMTUHIOB POCCUICKUX U MEXOYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM YKUCne NpW nepexome K
peiATUHraM Yepe3 KOTMPOBKW obrnmrauuin) 1 MCNonb30BaHWK ANs KPYMHbIX KOHTpareHToB AaHHblx no Moody’'s speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBANYHbIX JOCTYMHbIX AaHHbIX M3 OTYeTa PEMTMHrOBOro areHtcTBa Moody's Mo exerogHomy
“ccnepoBaHmMio 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 NPUHALNEXHOCTHIO CONOCTABNEHHOTO PENTIUHIA KOHTPareHTa K

rpynne peI7ITVIHFOB, A5A KOTOPbIX onpeaendaeTca recovery rate. B Chny4ae Ucnonb3oBaHUA AaHHbIX UHbIX peI7ITI/IHFOBbIX areHTCTB B
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npasunax pacyeta CHA yka3sblBaeTCs Kak 1 Ha OCHOBaHUM Kakux COOTBETCTBYIOLLMX AaHHbIX PENTUHIOBbIX areHTCTB onpeaensieTcs
LGD ans pasHbIx KaTeropuit KOHTPareHToB (PENTUHIOBaHHbIE, KpynHble, MCB).

Ecnu B nybnukyembix MaTepuanax peiTUHIOBbIX areHTCTB UCnonb3yeTcs nokasatenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegensitoTtca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxwaaembl NPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbiNnaTaMm, NPUBOLUMBIA areHTCTBaMW A1 Kakaoro

PEeNTUHra B eXEeroaHbIX UCCNeaoBaHmsX.) GepeTcs 13 COOTBETCTBYHOLLMX AaHHbIX PEUTUHIOBbIX areHTCTB.
5.2. LGD ans cpmsmnyeckux nuy u MCB npu otcytcTBumn ob6ecneyenuns npuHumaetcs pasHbiM 100%.

5.3. LGD B NpoLEHTHOM OTHOLLEHUM C y4eTOM obecneyeHns onpeaensieTcs Kak OTHOWeHue Makcumyma mexay 0 u pasHOCTbiO
CyMMbl 3a[OIDKEHHOCTM (hakTuyeckass BenuuMHa) W NWKBMOALMOHHOA CTOMMOCTW OBeCcreyeHus K CyMMe 3aL0SKEHHOCTH.
ObBecneyeHuns no 3ailMam B BUOE NOPYYNTENHCTBA MW FrAapaHTUM IOPUANYECKNX JINL, OMLMOHHOTO COrMaLLeHMs Ui CTPaxoBKK He
YUMTBIBAKOTCH, HO MOTYT Y4YMTbIBaTbCS MO MOTMBMPOBAHHOMY cyxgeHwto YK cogepxallemy oOOCHOBaHWe HeobxoaumocTu
NPUMEHEHMs, CO OHS nNpefocTaBneHns B CneumanmampoBaHHbIii 4eno3uTapuii.

54. B kavecTBe NWKBMOALMOHHOA CTOMMOCTM ODECneveHns NPUHWMAETCs AWCKOHTWPOBAHHAs CrpaBednMBasi CTOMMOCTb
obecneyeHns, AMCKOHT ONPeAEnseTcs B CeaytoLLem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix Ans obecneyenns no caenkam PEMO Ha MockoBckon Gupxe — COOTBETCTBYHOLLMIA ANCKOHT
ana coenok PEMO (Ons akumin -puck-napameTp Ang 3-ro avanasoHa A1 PbIHOYHOTO pUCKa (CTaBka pucka MageHust LEHbI),
paccuntbiBaembin AO «HKL» gns cootetctBytowein Gymaru; ans obnurauuin — puck-napameTp Ans 2-ro avanasoHa Ans
PLIHOYHOTO puUCKa (CTaBKa pucka NageHms LeHbl), paccuuTbiBaemblin AO «HKL».);

5.4.2. NS akuUii MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHn3oBaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxoaswwmx B uHaexchl akumin ctpaH O3CP — kak cpegHuit auckoHT ans caenok PEMNO v3 Tpex akuuit ¢ cambim 6rnskum no
obbemy cpegHeMeCsYHbIM 3a nocrneaHue 6 mec. 0bopoTom;

5.4.2.2. He BXOAALLMX B MHAEKCHI akuuin ctpaH OBCP — kak MakcumarbHbIn auckoHT ans caenok PEMO Ha Mockosckoit Bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurauuii ¢ peATUHraMi POCCUICKUX KPEAUTHBLIX areHTCTB — KaK CPpeaHW AMCKOHT ans caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnurauuii, 06napaloLMX TakUM Xe PEUTUHIOM (TGO MEeHbLUKMM, NPW OTCYTCTBUM PaBHbIX) 1 camoit 6rmnakon
Atopauyeit.

54.4. [Ina npouunx akuyui — Kak MakcManbHbli guckoHT ans caenok PEMO Ha MockoBckoin Gupxke € akumsiMu U3 nHaekca

MMBB ¢ y4eToM NUKBUAHOCTM 06eCTeyeHUs.

[ns npounx obnuraumii (He umetowmx pentuHra Moody’s, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTM K NOraLleHuio
OLeHVBaeMon obnuraumm ¢ JOXOOHOCTBIO MHOEKCOB KOpPNOpaTMBHbIX 0Bnurauwi, ykasanHbix B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee 6IKM3KOM AOXOAHOCTBIO K AOXOAHOCTM paccmaTpyuBaemoit obnuraumn ucnonb3yeTcs Ans onpeaeneHus
YPOBHS peiTUHra aaHHon obnuraumn B cootBeTCTBUM C N. 3 Mpunoxexus B. B cnyyae Hann4mns HECKOMbKWX YPOBHEN PENTUHIOB
A0S OQHOTO MHAEKCa obnuraumin, MCnonb3yeTcs HaMMEHbLLMA. [INs onpeaeneHHOro ykasaHHbIM Bbille cnocoboM YpOBHS perTiHra
UCMOMNb3yeTCs MaKkcMManbHbIN AUCKOHT ans caenok PEMO Ha MockoBckoi Gupxe 13 crcka Tpex obnuraumit, 06nagatoLmx Takum

XE PENTUHIOM (NGO MEHBLLLIMM, MPY OTCYTCTBUM PaBHLIX) 1 camoit Buakoit gtopaumeit. Mopsgok MCNoNb30BaHWS PENTUHTOB pasHbIX
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areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnivcke YnpaenstoLLas KoMnaHus onpeaenseT camocToaTeNsHO U nepeyeHb Gymar HanpaenseT
B Creuyan1aMpoBaHHbIi 4eno3uTapuin.

5.5. Mpn HanuuMy nopyuMTenbCcTBa (rapaHTUii, CTPAXOBOK, OMUMOHHBLIX COrMALLEHWA) HPUOMYECKUX NUL, HA BCH MMM 4acTb
3a[10IPKEHHOCTM (CTOMMOCTM akTuBa). [opyunTensCTBa U3MUECKMX ML, He NPUHUMAKOTCS B PacyeT.

5.5.1. YnpaBnstowas KomnaHns UCcnonb3yeT BMECTO OLEHKM 06eCneYeHHO YacTu OLEeHKY 0053aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy MOpPY4uTEns (rapaHTa/KOHTpareHTa no OMUMOHHOMY cornaleHuto). ObecneyeHns no 3ailMam B BUAE MOPYuYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) OPUANYECKNX UL, HE YYNTBIBALOTCS, HO MOTYT YYMTbIBATHCA MO MOTUBMPOBAHHOMY
cyxoeHuo YK copepxaliemy obocHoBaHWe HEOOXOAMMOCTM MPUMEHEHWS, CO OHA npegocTaBneHuns B CnewunanvsnpoBaHHbIN
[enosutapuin.

5.5.2. Ecnu nopyuutens/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSHUM 0OECLIEHEHNS MO CPABHEHMIO C MOMEHTOM BO3HUKHOBEHMS

3a0/KEHHOCTH, ero 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyYnUTENs/rapaHTa/CTpaxoBaTens, HaxoOsaWerocs B COCTOSHMM gedonTa, He

NPUHUMALOTCS ANs pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNLCTBA rapaHTa/nopyuMTEns/cTpaxoBaTens NPUHUMAKTCS C y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMEHHLIMM HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHne, HaxoasLLEeCs B 3anore 1 NpUHaAnexallee KOHTpareHTy, HaxoasLeMycs B COCTOSIHUM fedonTa (B TOM uucne

B COCTOAHUMU 68HKpOTCTBa), MOXET NPUHNUMATbLCA TOJTbKO MO OTHETY OUEHLLMKa, C Y4€TOM BO3MOXHOCTU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. ns 3anora Xwnoil HEABWKUMOCTM NMKBMAALUMOHHAS CTOMMOCTb OOECreyveHWs OnpefensieTcs MCXOAs M3 Tekylleil
CcnpaBeAny1BOi CTOMMOCTU 06ecneyeHns, onpeaeneHHOM Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEe YeM Ha
15% B CTOPOHY YMEHbLLEHNS ANs y4eTa AMUCKOHTA B CBSA3M CO CPOKaMi peanusaLmm 3anora.

5.8. [ins 3anora HeXMron, KOMMEPYECKON KWUMoiA (Hanpumep, rOCTUHULbI, XOCTeMbl U T.N) HELBKMMOCTU U MHOTO MMYLLECTBA
NVKBMAALMOHHAS CTOMMOCTb OBecneyeHns onpeaensieTcs UCxogs M3 CTOMMOCTM 3anora, OMpefeneHHoi COrMacHO OLeHKe
OLIEHLYMKA, COEMaHHO! C y4eTOM CpOKa M MOpsiaka MomyYeHust BO3MELLEHUS B pedynbTaTte 0OpalleHust B3bICKaHWUS 1 NpoLaxiu

npeaMeTa 3arnora B cryyae gedonTa.

5.9. B cnyvae pebutopckoi 3aL0MKEHHOCTM MO apeHae Npu UCMonb30BaHUKM 0BECNeYUTENBHOTO MM rapaHTUIHOTO Aeno3nTa

[aHHbIA 4enos3nTt y4uUTbIBAETCA KaK NMKBMAALUMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae pedonta no nybnuyHOMY LONTY KOHTpareHTa nubo KOMMaHWW W3 rpynnbl KOHTpareHTa (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fecdhonTa 3Toi KoMNaHuu ero rpynnbl, @ cama 3af0mKeHHOCTb 06CnyxuBaeTcs 6e3 HapyLLEeHMI YCroBUi
poroBopa) Ans oueHku LGD moryT ncnonb3oBaTbCst (Mpy Hanuumm) KOTMPOBKI My6nMYHOro AoMra, OTHOLLEHWE MOMHON LieHb! (LieHbl
3aKpbITUS UMK PACcYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB W HAKOMMEHHOr0 KymOHHOTO A0X04a) K HOMWHamy [ONnroBOro
obsizaTenbcTBa MOXET BbITh MCMOMbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6yaet paseH pasHuue 1 — Recovery
Rate.

VHchopmaums 0 LeHHbIX Bymarax, MCronb3yeMblX B paMkax HACTOALLEro pasaena, NpeaocTaBnseTcs Ynpasnsiowen kKomnaHnen B
creuuanu3vpoBaHHbIi eno3nTapuin He No3aHee paboyero AHs, criedytoLero 3a A4aTor, N0 COCTOSHMIO Ha KOTOPYIO onpeadensercs

cnpasednneasd CTOMMOCTb akTBa B COOTBETCTBUN C HaCTOHLIJ,eVI METOAMKOM.

Pa3pen 6. Pacyetr COR
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[ns uenen pacyeta Cost of Risk B oTHoLWeEHWN HeobecneyeHHbIX npas TpeboBaHNA K M3MHECKUM TNLAM UCNOb3yeTes
cpefHee 3HayeHue OTHOLLEHe pe3epBa nog obecLeHeHne nopTdens KpeauToB «noTpebuTenbekie 1 Npoumre ceyabl PrU3nYeckM
nuuam» 1 «KpeauTHble KapTbl W oBepapadiTHOE KpeauToBaHWe (U3MYECKMX NWL», K BanoBOM BanaHCOBOW CTOMMOCTM TaKMX
KpeamTOB, N0 AaHHbIM 0TYETHOCTH 3a 2024 rog 6aHka MNMAO CoepbaHk!™, ykasaHHoro B MpunoxeHun b k Mpunoxennto 5.

[ns oueHKn cTaH4apTHbIX aKTMBOB Mcrnonb3ayeTcst 3HaveHne CoR ans ctagum 1, Anst OUEHKU KpeauTHO-06eCLEHEHHBIX

aKTMBOB NCNONb3yeTCA 3Ha4eHne CoR Ans cTagum 2:

HeobecneyeHHasi 3a00mkeHHOCMb (huzu4deckux auy
cTagMs KpegutHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mrpg. pyo. 33254 255,00
peseps nog obecLieHeHre KpeanTos, Mipg. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns yeneit pacyeta Cost of Risk B oTHoLweHWM npas TpeboBaHus K pranyeckum nuuam, obecrneyeHHbIX He MEHee Yem
Ha 80% OT HOMMHAMNBHON CTOMMOCTH 3a40MKEHHOCTY, ONPEAENSEMON KaK CyMMa (hakTUYECKON 3aL0IMKEHHOCTM U HAYMUCIIEHHbIX
NPOLEHTOB Ha [aTy OLEHKM, 3a5I0rOM XMMON HEABMXMMOCTY, UCMONb3YEeTC OTHOLLEHWE pe3epBa nog obecLeHeHne nopTdens
UMNOTEYHbIX KPeaWToB, K BanoBoW GanaHCOBOM CTOMMOCTM TakuX KPeawToB, MO AaHHbIM OT4eTHocTM 3a 2024 roa 6aHka MAO

CbepbaHk, ykazaHHoro B MpunoxeHun b k Mpunoxexuto 5.

0becneyeHHas 3a00/mKkeHHOCMb ghuzuyeckKux auy
cTaaus KpeamuTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, Mnpg. pyo. 10 531,40 520,00
peseps nog obecLieHeHre KpeanTos, Mipg. pyo. 9,80 12,50
CoR, % 0,09 2,40

Pasgen 7. MeTtoa y4eTa KpeAUTHbLIX PUCKOB NyTeM OLEHKU CripaBeANIMBON CTOMMOCTH MO OTYETY OLIEHLLMKA NO COCTOSIHUIO

Ha AaTy He paHee BO3HUKHOBEHUSA COObLITUS, BeAyLIero K 06ecLEeHeHHH.

7.1. anMeHeHVIe OTYEeTa OUEHLLKUKa and u,eneﬁ onpenenexHna CI'IpaBeLU'IVIBOVI CTOMMOCTU C y4ETOM 06€CLI,eHeHVIF| BO3MOXHO AnA

BCEX aKTUBOB, yka3aHHbIX Mpunoxeruu 1 k Mpasunam pacyeta CHA, a Takxe 415 NPOCPOYEHHON AeOUTOPCKON 3a80MKEHHOCTH.

7.2. B cnydyae, ecnv B nepuoa MPUMEHEHUS| OTYeTa OLEHLLMKA ANs OnpefeneHus CrpaBeasnMBoii CTOMMOCTM BO3HWKAET
(BblsiBNsieTCs) coObITUE, Beayliee K 0BEeCLEHeHNI0, TO HeOBXOAMMO OCYLLECTBUTbL BHEMMAHOBYK OLIEHKY aKTMBA OLIEHLLMKOM B
MaKc/MarbHO KOPOTKME CPOKY C AaTbl BbISIBNEHNS NpU3HAKOB 0becLieHeHws. [lata, No COCTOSHMI0 Ha KOTOPYHO ONpeaensieTcs HoBast
OLieHKa, He JormkHa ObiTb paHee AaTbl BO3HWKHOBEHWsI cOObITUS, BemyLlero k obecueHeHno. C gaTbl HAcTynneHust cobbiTus,
BefyLLero k 06ecLieHeHo U 40 AaTbl MPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsitoLias KOMNaHUs [OMKHA CKOPPEKTUPOBATH
MOCMNESHIOK W3BECTHYIO CrpaBeasIMBYK) CTOMMOCTb, OMPELEeneHHY MO OTYETY OLEHLLMKA, COCTaBNEHHOMY O BO3HUKHOBEHMS

TaKoro cobbITusi, C NPUMEHEHUEM METO0B KOPPEKTUPOBKI CMPaBEANNBOA CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM NPUIOXEHNM.

1 B cnyyae, ecnu 0TYeTHOCTb BaHKa packpblBaeTCst B agpec YnpaBnsitoLLeid KOMNaHuu 1 OTCYTCTBYET B OTKPLITOM AOCTyNE, YNpaBnsioLlasi KOMNaHusi NpefocTaBnsieT
0T4eTHOCTb B CrieLmani3npoBaHHbIil AenosnTapuit



Mpunoxetue A
k Mpunoxenuto 5 k Mpaeunam pacyeta CHA

MpuUmepHbIN CINCOK MCTOYHUKOB, MCMONb3YEMbIX ANs OLEHKN KPeAMTHOro pucka.
1. B oTHOLIEHUM HopMANYECKUX NNL

- ynonHomoueHHoe areHtcTBo 000 "UHTtepdake - LIPKN" https:/iwww.e-disclosure.ru/;
- MAO Mockosckas Bupxa https://www.moex.com/;

- cant LieHTpanbHoro baHka PO https://www.cbr.ru/;

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eQMHbIA (hefepanbHbIil peecTp ceaeHuin 0 6aHkpoTcTBe https://bankrot.fedresurs.ru;
- eQMHbIA (hefepanbHbIil PeecTp CBeAeHUi 0 thakTax AesaTenbHOCTM opuanyeckux nuu https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www fitchratings.com/;

- Beb-caitt Moody's Investors Service;

- Beb-caiT Standard & Poor's;

-0(numarnbHbIA CanT KOHTpareHTa;

- CepBuC NpefocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTU PoccTaTa - hitp://www.gks.ru/accounting_report;

- roCcy4apCTBEHHbIN MHAOPMALMOHHbINA pecypc Byxrantepckoil (puHaHcoBo) oT4eTHOCTU hitps://bo.nalog.ru/

- IOKYMEHTbI, NOy4YeHHble YNpaBnstoLLen KoMnaHWen

2. B oTHOWEHMN hn3nYeCKUX N,

- kKapToTeka apbutpaxHoix gen https://kad.arbitr.ru

- eQVHbIN (hefepanbHblil peecTp cegeHuin 0 baHkpoTcTae hitps://bankrot.fedresurs.ru

- nsgaxve «KommepcaHt» - https://bankruptcy.kommersant.ru

- OKYMEHTbI, NOMy4YeHHble YNpaBnstoLLlen KoMnaHWen
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MpunoxeHue b
k Mpunoxenuto 5 k NMpaBunam pacyeta CYA

MpumepHbIe cnuckn 6aHKOB.

Cnmncok 6aHKoB, AaHHbIE MO CTOUMOCTU pPUCKa KOTOPbIX MOTYT UCMOMNb30BaTLCS ANs ONpeaeneHns CpaBean1Boi CTOMMOCTH
HeobecneyeHHO 3a40MKEHHOCTY (PU3MYECKMX UL

e AO'"T baHK"

o AO "BaHk Pycckuit CtaHgapt”

o [TAO «CoBkombaHK»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN baHk"

o Kb «PeHeccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cnmcok 6aHKoB, AaHHbIE N0 CTOMMOCTY pUCKa KOTOpbIX MOTYT UCNONb30BaTLCA ANA onpeaeneHus Cl'lpaBe,EU'IVIBOVI CTOMMOCTHK MO

obecneyeHHON 3an0roM HeABKUMOCTY 3a10IKEHHOCTY qamsmqecmx nnu:

e [1AO CbepbaHk

e Bank BT (MAO),

e AO «PanddanseHbaHk,

o «[a3npombaHk» (AKLMOHEPHOE 06LLECTBO)
e AO «baHk JOM.P®»
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MpunoxeHue B
k Mpunoxenuto 5 k Mpaeunam pacyeta CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PEMTUHIA Yepe3 KpeaMTHbIN cnped oonurauun

Mopsaok onpeaeneHns COOTBETCTBIUS YPOBHIO PEATUHA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOAHOCTb K NOraLleHunto no obnurauusM AaHHoOW opraHu3aLmmn cpokom bonee 1 roga v mexee 3 ner. Mpu
OTCYTCTBWM 0BNMraLmii Co CPOKOM MeHee 3 IeT MOXHO UCMOMNb30BaThb CNP3 C MHAEKCaMI COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoralleHms TOMbKO MeHee 1 roga Ans pacyeta KPeAUTHOMO Cnpadaa MOryT UCMOMNb30BaThCA
obnurayum pyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX KaK Bin3kue Mo CPOKY 1 AOXOAHOCTM obnmraumm, Tak 1 obnurayum co

cpokom 1-3 roga.

2. OnpegenseTcs, AOXOAHOCTY KAKOro 13 MHAEKCOB NOMyYeHHas AOXOAHOCTb No obnuraumnn Hanbonee COOTBETCTBYET, B Ka4yecTse
Mepbl BNKM30CTI MCNONb3YETCS CPeaHEB3BELLEHHOE N0 06beMaM TOProB 3HaueH e KpeauTHOro cnpaga obnuraumii ¢ G-curve B
CPaBHEHWM C KPEAUTHBIM CNP3LOM YKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIi cnpag paccunTtbiBaeTcs (KomnaHus Bnpase
1CNoMnb30BaTh APYre MOLENM Ans OLEHKM KPeAUTHbIX CNP3A0B, C TOM Yucne Yepes 6onee CroxHble MOAENN UMK Yepes PbIHOK
CDS.) kak pasHuua Mexay LOXOAHOCTbIO K MOralleHmto 0bnuraumm Ha Cpok ee MoanduLMpoBaHHoN gopauum u G-curve Ha aToT

CPOK. B yka3aHHbIX Lensix UCMonb3ytoTes CNeaytoLwye MHAEKCHI:
o [Hpexc kopnopaTuBHbIX obnuraumi (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
OnucaHue nHgexca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peitunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3HaueHui - http://moex.com/ru/index’tRUCBTRA2A3Y/archive

e MHpekc kopnopaTusHbIx 06nuraumii (1-3 roga, ruA- < penTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PEATHHIa MCMONb30BaTh NPW ONPEAENeHUn BEpOSTHOCTM fedhonTa:

Moody's
WHpekc
MexayHapoaHas Lkana
Baa1 RUCBTR3A3YNS
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Baa2

Baa3

Ba1

Ba2 RUCBTRA2A3Y

Ba3

B1
RUCBTR2B3B

B2

HauuoHnanbHas wkana ana Poccuitickon y
PentuHrosas rpynna

®epepauum

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[lns nocrieaytoLiero onpeaeneHust BEposTHOCTY fedorTa BbIGUPaeTcs (MCNomnb3ayeTesl) MUHUMATbHbIA PENTUHT 13

COOTBGTCTBleLU,GVI rpynnebl, I'IOJ'Iy‘-IeHHOI7I B COOTBETCTBUWN AAHHBbIM NMYHKTOM.

K BeposTHOCTAIM fiedhonTa nepexos OCyLLeCTBASETCS B COOTBETCTBUM ¢ Tabnuueir 1 Mpunoxenns [.
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Mpunoxenue I

k Mpunoxenuto 5 k NMpaBunam pacyeta CYA

BepositTHocTH gechonTta gns opraHusaumii MCB

Ona poccUMCKMX KOMNaHUM

Kog otpacnu no OKB3[1

CreneHb pucka

PD
(3HayeHue
B gonsx)

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,
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

Huskuin puck

0.05

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,
88

CpepHui puck

0.065

2,3,8,9,10, 11, 15,16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66,
70,77,78,93

Bblcokuit puck

0.08

[ns UHOCTpPaHHbIX KOMNAHMIA

Otpacnb PD (3HayeHue B gonsx)
CTpouTenbCTBO 30aHNI 0,1503
Cknaackoe x03aMCTBO W BCrIOMoraTenbHast 0,1049
TPaHCMOPTHAs AESTENbHOCTb
VIHBECTMLMM 1 yNpaBNEHWNE HEOBWKUMOCTbHO 0,0877
CneynanmsnpoBaHHble CTPOUTENbHbIE PaboTbl 0,0762
[MpOn3BOACTBO METANMNYECKUX U3AENMIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHus
[MpegocTaBneHme Npounx CEPBMCHBIX YCryr 0,078
Po3Hu4Has Toproens 0,0659
[eatenbHOCTb Mo NPeAOCTaBNEHMIO NPOAYKTOB 0,0823
NUTaHUS ¥ HANWUTKOB
[pon3BOACTBO NULLEBbIX MPOAYKTOB 0,0591
[Mpon3BoAcTBO MaLWMH 1 06opyaoBaHus 0,0671
[Mpouee (cpepHee 3Ha4eHMe) 0,0904
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Mpunoxetue [
k Mpunoxenuto 5 k Mpaeunam pacyeta CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB Pa3IUYHbIX PEUTUHIOBbLIX areHTCTB.

AKPA (AO) |AO "3kenepr PA"[ 000 "HKP"| 000 "HPA" | Moody's S&P | Fitch
Hanuonanbhas mkana s Poccuiickoit @enepanuu MesxayHapoHasi mKaia
AAA (RU) ruAAA AAA.ru AAA|rY Baa3 BBB- | BBB-
AA+RU), AA+.1u,
3 3 Bal AF i
AARU), TuAA+, TuAA, AAT, AA-+rul, AAjrul, a BB BB
AA-(RU),
-, TUA+ - + - A Ba2
AHRU), ruAA-, ruA+, AA-.ru, Atru,| AA-|ru, At|rul, a BB BB
A (RU), A-
RU) TuA, ruA- A.ru, A-.ru Alruj, A-|rul Ba3 BB- BB-
RU)
+ + +
BBB+RU), IELELE BBB*-1U, | ppp iy, BBB|ry Bl B+ B+
BBB (RU) ruBBB BBB.ru
BBB-(RU), ruBBB-, BBB-.1u, BBB-|rul,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBjru B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry Ca-C ccc-clcece-c
B+(RU), ruB+, ruB, B+.ru, B. B+ru|, Brul,
5 (RU)( B?)(Rm R B Ca-C cce - clece-c
’ ruB- B-.ru B-|ryl
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCC-Cc|cce-C
CC(R{? " cc ( CC.ruu vuxe| CClru| u HEXKE
HIke (He TULA M HiDKe (He (He BITIOUAst (He BITIOUAst Ca-C CCC-C|CccC-C
BKITFOYast BKITIOYas ruD) D) Dirul)
D(RU))
D(RU) ruD D Diryl D D D
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Mpunoxexue E
k Mpunoxenuto 5 k Mpaeunam pacyeta CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyemMbIX peUTUHFOBLIMU areHTCTBaMM, ANA UCMONb30BaHUA NPy

pacyeTax BeposiTHocTeu gechonta (PD) u ypoBHsA notepb npu aedonte (LGD)

B cnyyae oTcyTCTBMSA peiTWHra 4nsi KPYMHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpg py6. B rog) NPUMEHSIETCS CpeaHss
BEPOSITHOCTb fedhonTa Ha ropusoHTe 1 rog ansa Speculative Grade ot areHtctBa Moody's: Annual default study: Corporate default
rate to fall below its longterm average in 2025 (MM aHaNOrMYHbIA OTYET PEATWMHIOBOrO areHTCTBa, B Cryyae W3MEHEHWs
HaumeHoBaHus) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric rating” ¢ 1998 roga.

BbibupaeTtcs 3HaueHne PD gns cpoka 1 rop.

LGD npu MCnonb30BaHWN PENTUHIOB POCCUACKMX U MEXOYHAPOLHbIX PEMTUHIOBLIX areHTCTB U MCMOMb30BaHWM 415 KPYMHbIX
koHTpareHToB Moody’s speculative grade[1] onpegensieTcs Ha OCHOBaHUM akTyanbHbIX NyBAUYHbIX OCTYMHbIX AAHHbIX U3 OTYETa
peiTuHrosoro areHtctea Moody’s: Annual default study:

Corporate default rate to fall below its longterm average in 2025 (Mnn aHanOrMyYHbI OTYET PENTUHIOBOTO AreHTCTBA, B Clyvae
“3MeHeHns HaumeHoBaHWs) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢ 1983 roga Ha
rOpPU30HTE 1 rof B COOTBETCTBUW C NMPUHALANEXHOCTBH CONOCTABNIEHHOMO PENTUHTA KOHTpareHTa K rpynne pemTuHroB, Ans KOTOpbIX

onpefenseTcs recovery rate?,

e  WcTopuyeckue gaHHble 06 ypoBHSX Aedonta no PeNTUHIOBLIM KaTeropusiM MPUMEHSIEMbIX PEUTUHIOBBIX LUKamn (Mnu
aHarnormyHoe HassaHue otyeta Jkenept PA) — Tabnmua “YpoBHM (YacToTbl) 4edhornTa no peNTUHIOBLIM KAaTEropusmM HaLMOHanbHOM
POCCUACKOA PEMTUHIOBO LUKana AreHTCTBa [Ans BCeX OOLEKTOB PEMTMHra, KPOME CTPYKTYPHbIX OOnMraumini M MHCTPYMEHTOB
CTPYKTYPUPOBAHHOTO (PUHaHCKpoBaHus™. [py 3TOM B CRyvae HamMuns y KOHTpareHTa HEeCKOMbKUX PENTUHIOB, MPUCBOEHHbIX
pasHbIMA POCCUICKUMU PENTUHIOBBIMU areHTCTBaMW, BbIOMPAETCH HaMEHbLIWMA PENTUHT W3 akTyanbHbIX M COOTHOCUTCSH C
pentuHrom AO «3kcnept PA» B cooteTcTBIM C Mpunoxennem [. Ana oto6panHoro pertitra ot AO «3kcnept PA» BbibrpaeTcs

COOTBETCTBYHLLee 3HaveHne PD ans cpoka 1 rog.

4 Ecnn B nyBnnkyeMbIx MaTepuanax peTMHroBbIX areHTCTB UCnonbayeTcs nokasatenb Recovery Rate (RR), To notepu npu gedonTe (LGD) onpeaensioTcs cnefytowmm
obpasom:

LGD=1-RR, rae RR (recovery rate) — oxuaaembiit NpoLeHT Bo3BpaTa no NPOCPOYEHHbIM Bbinnatam, NPMBOAUMBIA areHTCTBaMM 118 KaKOOro PeMTUHIa B XEroaHbIX
nceneaoBaHnsx.



MpunoxeHue 6 k MpaBunam pacyeta CHA

MpusHaHue n obecueHeHue onepauuoHHoOI AGGMTOPCKOVI 3af0J1KeHHOCTH

OnepaunoHHaa pebutopckan 3afoMmKeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HMKaWas B Xoge
HOPMarbHOro0 OnepauyoHHOro LMkna, KoTopas OyAeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswumx [pasunax
pacyeta CYA. [lonyCTUMble CPOKM NMPOCPOYKYW, YCTAHOBMEHHbIE A4/ ONepauyoHHON AeOUTOPCKON 3a40MKEHHOCTH, HE OOMKHbI
NPMBOANTL K MPWU3HaHMKO Ge3HagexHoM K MonyyYeHWto 3ad0IPKEHHOCTH, a Takke K obecleHeHuo 3aformkeHHoCcTH. Takas
3a00MmKeHHOCTb ByaeT peanusoBaHa ynpasnstoWei KOMnaHuein B NofnHOM obbeMe B CPOKM, YKNaabiBaOWMECH B HOPMaIbHYHO
PbIHOYHYIO (UMM BHYTPEHHIOK) NPaKTUKy B3aUMOAENCTBUS C KOHKPETHBIM BUAOM AeBUTOPCKON 3a40SMKEHHOCTU. YCTaHOBMNEHHbIE
CPOKU NPOCPOYKM U UCMONHEHNS 0653aTENbCTB He AOIMKHbI NPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacTosALmX [TpaBunax pacyeta
CYA, ecnn vHOe He MNOATBEPXKAEHO BHYTPEHHE! CTaTUCTMKOWM YynpaBnsiowen komnanuu. OnepauuoHHas Aaebutopckas
3a[10IPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Crly4ae OTCYTCTBMSA MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebuTopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISBMIEH OOMH WKW HECKONMbKO MPW3HAKoB OOECLIEHEHWS, YKa3aHHbIX B
MpunoxeHun Ne 5 k Hactoswwmm lMpasunam pacyeta CYA no oueHKe KpeaWTHbIX PUCKOB, KPOME [OMYCTUMOW MPOCPOYKA
06513aTenbCTB B paMkax onepaLyoHHOrO LMKIa, He MOXeT BbITb Npu3HaHa onepaLyoHHON.

[lebuTopckas 3a00MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYIOT MCTOYHUKIA NOraleHNs Takoi 3a40MMKEHHOCTH).

YnpaBnsawowas koMnaHus JomkHa NPOBOAUTL aHanM3 YpOoBHSA pucka no AebUTopckoi 3af0mKEHHOCTH, KOTopas paHee
Obina npusHaHa onepawyMoHHOM, 1 NO MHOM AeBUTOPCKON 3af0MKEHHOCTM, NPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanus ypoBHS pucka NpoBOAUTCS:

e Ha kaxgyto aaty onpegenenus CYA, ycraHosneHHyto Mpasunamu onpegenerus CHA MA®;
e pu NepBOHaYanbHOM NPU3HaHUM AeBUTOPCKON 3a80MKEHHOCTH;

e Ha MOMEHT nepexopa febUTopcKoi 3a00MKEHHOCTM U3 CTaTyca «OonepaLMoHHON» B CTATYC «MPOCPOYEHHOM).

[ins ueneit npoBefeHUs aHanu3a, Ynpaenstowas KOMMaHus [OMKHA MCMonb3oBaTb 0OOCHOBaHHYK M MOATBEPKOAEMYHO

MHGOPMALMIo, JOCTYMHYH et B6e3 Ype3MEePHbIX 3aTpaT U YCUNUIA.

B npouecce aHanu3a YnpaenstoLyas KoMnaHus onpegenser:
e BO3MOXHOCTb KBanucukauuu Le6UTOpPCKON 3af0MKEHHOCTU B KAYeCTBE OMepaLyOHHON, NpU3HaHWe KOTOpoW
OCYLUECTBIIAETCS BNEPBbIE;
e HeobXomyMMOCTb N3MEHEHMS MOLAX0AA K Y4eTy Ae6UTOPCKON 3a0MKEHHOCTH, paHee NPU3HaHHOM ONepPaLOHHOM.
OnepaunoHHas febutopckasi 3a0MKEHHOCTb B TEYEHUM CPOKA OMEPALMOHHOTO LMKNa OLEHMBAETCS B HOMUHAMBHOW Cymme
obsi3aTenbCTBa. MpeBbILLEHe CPOKOB NOralLeHIs onepaLyMoHHON AeBUTOPCKON 3a0MKEHHOCTM BNEYET ee 0BECLIEHEHNE C Y4ETOM

KPeaWTHOrO pucka B COOTBETCTBUM C MeTofaMu, ykadaHHbIMK B MpunoxeHun 5.
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Buabl, ycnoBus U CPpoKuU NpU3HaHWUA onepaLmoHHON Ae6UTOPCKON 3aA0MKEHHOCTH

Bupg pebutopckoii 3a0mkeHHOCTH

Ycnosus ans npusHaHus aebutopckoi
3a10/KEHHOCTM OnepaLnUoHHON

Cpok onepauuoHHOro LMKna,
ABNAKOWMNACA HOPMaNbHO
NPaKTUKOW UCNOSTHEHUA
00513aTeNbCTB KOHTPareHToOM
(monycTumbIn cpok
HapyLUeHUs YCNnoBuM
UCNOMHeHUs 06a3aTenbCTB
KOHTpareHTom)

[ebutopckas 3aa0mKkeHHOCTb MO BhinnaTe
HKL no obrnuraumsm pocCUickux SMUTEHTOB

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoit
3a0/KEHHOCTM

[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTYHOro)
no obnuraumsm pocCUMCKMX SMUTEHTOB

OTcyTCTBVIe NpU3HaKoB 06€CLI|9H9HVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoit
3a0MMKEHHOCTM

[ebutopckas 3aa0mKeHHOCTb N0 BbiNnaTe
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OtcyTtcTBME NpU3HaKoB obecLeHeHNs

10 paboumnx gHein ¢ gatbl
npu3HaHus gebutopckoit
3a0IKEHHOCTH

[ebutopckas 3aa0mKeHHOCTb N0 BbiNnaTe
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO)
no 06nuraumsM MHOCTPaHHbIX SMUTEHTOB

OtcyTcTBME NpU3HaKoB obecLeHeHNs

10 paboumnx gHein ¢ gatbl
npu3HaHna gebutopckoit
3a[0MKEHHOCTH

[lebutopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB NO aKLMSM, AEMNO3UTapHbIM
pacrnmckam poCCUNCKUX IMUTEHTOB, OX0AaM
10 NasM NaeBbIX MHBECTULIMOHHBIX (DOHMIOB

OtcyTcTBME NpU3HaKoB obecLeHeHNs

25 pabounx gHeit ¢ gabl
npu3HaHna gebutopckoit
3a[0MKEHHOCTY

[ebutopckas 3a0mKeHHOCTb MO BbiNnaTe
OVBMAEHAO0B MO aKUMAM, 4EN03UTapHbIM
pacnuckam MHOCTPaHHbIX aMUTeHToB, ETF

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI

30 pabounx gHen ¢ gathl
npu3HaHus gebutopckoit
3a00IPKEHHOCTH

[lebutopckas 3afomKeHHOCTb MO BhinnaTte
[0X0fa OT y4acTusi B yCTABHOM Kanutane
(aonn OO0 wnnun npaBa y4acTvs B
NHOCTPaHHBIX KOMMaHWNsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbinnaTthbl 40X0AA, COrMacHo
pelueHno ObLyecTBa He NpeBbIaeT 25
paboymnx gHel.

obecLieHeHre Npou3BoaNUTCS C
NepBOro AHs MPOCPOYKM
obs3aTensCTB 06LLECTBOM

[lebutopckas 3aA0mKeHHOCTb MO BO3BPATY
cpeacTs co cyeTa bpokepa /co cueta B HKO
HKL| (AO)

OTcyTCTBVIe Np1U3HaKoB 06€CLI|9H9HVIFI

3 pabounx gHs

[ebutopckas 3ag0mKeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoAa [JeHEeXHbIX CPEACTB
(BeHbrn B NyTH)

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI

3 pabounx gHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noratleHu1st 3a40MKeHHOCTH He
npe.biwaet 25 pabounx gHew ¢ gaTsl
OKOHYaHUsi apeHaHOro Nepuoaa

10 paboumnx gHel ¢ gatbl
HaCTYNMEeHNs cpoka
WCMOIHEHUst 00A3aTENbCTB,
COTMIacHO YCMOBUSIM [I0rOBOPA

[ebutopckas 3agomKeHHOCTb MO
HAYMCNEHHbIM NPOLIEHTAM Ha OCTaToK
AEHEXHbIX CPEACTB HA PacYeTHOM cyeTe

OtcyTcTBME NpU3HaKoB obecLeHeHNs

obecLieHeHre Npon3BoaNUTCS C
NepBOro AHS MPOCPOYKN
obs3aTenscTB 6aHKOM

[ebutopckas 3aa0mKeHHOCTb MO caenkam (Mo
KOTOpbIM HacTynuna Hanbornee paHHas aata
pacyeTos)

OtcyTcTBME NpU3HaKoB 0BeCcLeHEeHUS;
Cpox noratuerus gebutopckoil
3aj0MKEHHOCTM He Bonee 15 paboumx
[HEN ¢ AaTbl ee BO3HMKHOBEHMS (C Y4ETOM
CpOKa NPOMOHraLmuy 1 NepesaknoyeHuit
[0roBOPOB).

3 pabounx gHs

ABaHCbl, BblJaHHbIE NO CAenkam 3a cyeT
uvywectsa ®oHga

OTcyTCTBVIe NpMU3HaKoB 06€CLI|9H9HVIFI;

3 pabounx gHs
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Cpox norareHuns gebutopckoit
3a0MKEHHOCTH

He Bonee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyK 1 Nepe3akmioyYeHNi
JOroBOPOB).

10 kaneHaapHbIX AHeN ¢ gatbl
OtcyTcTBMe NpusHakoB obecLieHeHus npu3HaHusa aebutopckoil
330/MKEHHOCTH

[ebutopckas 3agomKeHHOCTb MO
npuyuTatoLLeitcs npemun no BMoK

1. Ocobble ycnosus, npuMeHAeMbIE ANA O6eCLl,eHeHVIFI ﬂeGMTOpCKOVI 3aJ0/MKEHHOCTH, HE yKa3aHHOI7I B Ta6n|/|u,e «Bugpl, ycnosusa u

CPOKM NMpU3HaHUs onepaLyoHHON 4eBUTOPCKON 3aA0MKEHHOCTNY:

e [nebutopckasi 3al0MKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMaTy YCAyr Creynaniu3vMpoBaHHOIO [eno3uTapus,
ay[MUTOPCKOI OpraHuU3aLyM, OLEHLMKY, OWpxe W Nuly, OCYLLECTBASIOWEMY BefeHUe peecTpa BragenbLes
WHBECTULMOHHBIX Naes MA® 1 Ha onnaTy pacxofoB, CBS3aHHbIX C 4OBEPUTENbHLIM YNpaBNeHUeM, paBHa HOMUHAMLHOM
CTOMMOCTY W 06ECLiEHNBAETCS MO UCTEYEHUM 25 pabounx JHEN C AaTbl OKOHYAHWUS CPOKa OKa3aHMst YCryr, yCTaHOBMNEHHON

YCIOBUSIMU [IOTOBOPA;

o pebuTopckas 3afomKeHHOCTb YnpaensioLein komnaHum M, BosHuKWwas B pesynbTaTe HapyLleHUs npas BragernbLes
WHBECTULIMOHHBIX NaeB, paBHa HOMUHANBHONW CTOUMOCTW M 0BECLIEHNBAETCS MO UCTEYEHUU 25 pabounx OHen ¢ faTbl ee

BO3HWKHOBEHUA.

2. OBecueHeHVe aeBUTOPCKOII 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOU3BOAMTCS NpU COBMIOLEHUN CIEAYHOLLMX YCIIOBUN:

e Hannune 06OCHOBAHHOMO SKCMEPTHOTO (MOTUBMPOBAHHOTO) CyXAEHWs YMpaBnsitoLlen KoMNaHUM O TOM, YTO 3afepxkka
CPOKOB OKa3aHWsi YCNyr 1N noralleHus 4e6UTopckoi 3a0MKeHHOCTM He SIBNSIETCS CrIeACTBIUEM HeraTUBHbIX NPOLECCOB,

BO3HUKLLKMX B A€ATENbHOCTU AOMKHNKE;

e  Hanuyne OOKyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB NoralleHns 3afonXeHHOCTH | okasaHus ycnyr MMo.

[ebutopckas 3agomKeHHOCTb N0 BO3MELLIEHWIO HaroroB 13 brlomxeTa He 0becLeHNBaeTCs He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHns OT HanoroBoro opraHa pelleHust 06 oTkase B OCYLLECTBNEHUN 3a4eTa (BO3BpaTa) CyMM U3NULLIHE
ynna4yeHHoro Hanora, NPOUCXOAMT NpekpalLleHue npuaHaHus B MO gebutopckoit 3a80MKEHHOCT MO BO3MELLEHMIO CyMMbI Harora,
B pa3mepe, ykazaHHOM B TakOM PELLEHMM.

CnpaBeg/mBasi CTOMMOCTb 4eBUTOPCKON 3af0MKEHHOCTM MO He3aBEPLUEHHBIM CAENKaM Kynnu-npogaxu LUeHHbIX bymar (T+),
cpenkam PEMO wn cgenkam ¢ npov3BOAHBIMWA (PUHAHCOBBIMM WHCTPYMEHTaMU ONpeaenseTcs B Nopsiake, YCTaHOBMIEHHOM AN

OLEHKM Takux caenok B Npasunax pacyeta CHA.
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MpunoxeHue 7 k MpaBunam pacyeta CHA

MepeyeHb AOCTYNHBIX U HabnoAAeMbIX GUPXKEBbIX NNOLWAA0K
o [lybnnyHoe akynoHepHoe obectso "Mockosckas bupxa MMBB-PTC"

o [lybnnyHoe akuynoHepHoe obectso "CaHkT-MNeTepbyprekas Gupxa”

Mpunoxenue 8 k NpaBunam pacyeta CHA

Mpu3HaHue, NpekpaLieHne NPU3HaHUS 1 OLeHKa NPOM3BOAHbIX PUHAHCOBBLIX UHCTPYMEHTOB U

KOHTPaKTOB/OMLWOHHbIX JOrOBOPOB

1. BupxeBble Npon3BoAHbIE (PMHAHCOBbLIE MHCTPYMEHT.
BupxxeBoi Npon3BOAHbLIN (MHAHCOBbIN MHCTPYMEHT MPU3HAETCA B AaTy 3aKMOYEHUs COOTBETCTBYHOLLENO KOHTPaKTa Ha bupxe
COrnacHo otyeTty 6pokepa unu Gupxu.
MpekpaweHne npu3HaHna BUPXEBOro NPOM3BOAHOTO PMHAHCOBOIO MHCTPYMEHTA NPOUCXOANT:
e B Cny4ae WUCMOMHEHNS KOHTPAKTa;
e B pe3ynbTaTe BO3HWKHOBEHUS BCTPEYHbIX 0053aTENbCTB MO KOHTPAKTY C TaKoW ke cneuudukaumen, T.e. 3aKnoyeHne
0(pCeTHON CaenKu;

® 10 NHbIM OCHOBaHNAM, YKa3aHHbIM B I'Ipanmax KIMPUHra, B yCTaHOBIEHHOM UMW NOPALKE.

OueHka:

OCHOBHbIM PbIHKOM BUPXEBOro MPOM3BOLHOMO (PUHAHCOBOTO MHCTPYMEHTa SBMSIETCS Oupxka, Ha KOTOPOW YnpasnstoLlen
komnanuen [1.Y. MA® 6bin 3akntoyeH COOTBETCTBYHOLLMNA KOHTPAKT.

CnpaseannBomn CTOMMOCTBI0 BUPKEBOro NPOM3BOAHOTO (IMHAHCOBOMO MHCTPYMEHTA SBMIIETCS €ro NoCneaHss pacyeTHas LieHa
(TeopeTuyeckas LeHa), onpegensieMas Gupxei, Ha KOTOPOM Bbin 3aKIOYEH COOTBETCTBYHOLLMIA KOHTPAKT.

B cnyyae, ecnu KOHTpaKT SBNSeTCA MapxupyeMbiM, 1 Ynpasnstowern komnanvein [.Y. NMAD® Ha aaty oueHkn oTpaxeHsl Bce

pac4yeTbl No BapVIaLI'VIOHHOVI Mapxe, cnpaseannsaa CTOMMOCTb 6Mp)KeBOFO NPOu3BOAHOIO qJVIHaHCOBOFO WHCTPYMEHTA paBHa HYO.

2. BHeOupxeBble NPon3BOAHbIE (PUHAHCOBLIE UHCTPYMEHTbI M KOHTPAKTbI/ ONLMOHHBLIE A0roBOpbI (Aanee - BIOW).

Bo nsbexaHune COMHeHUIn B chepy AEACTBUS HACTOSLLEro pasdena nonagarT CornalleHust 0 NpesocTaBieHnn onuyoHa Ha
3aKriyeHne 4oroBopa (OMLUMOH Ha 3aKnYeHne JOroBopa), 3akriYeHHble B COOTBETCTBMM C cTaTbel 429.2 TK P®, n onumoHHbIe
[O0roBOpbI, 3aKIOYEHHbIE B COOTBETCTBIN € cTaTben 429.3 K PO, B Tom uucne npeaMeToM KOTOPLIX SBASKOTCS 40NN B YCTaBHbIX
KanuTanax Xo3sCTBEHHbIX OOLLEeCTB, 3apercTpUpOBaHHLIX B OpraHe, OCYLLECTBASIOWEM [OCYAApPCTBEHHYIO perucTpauuio
OPUANYECKMX NULL, B MOPSIAKE, YCTAaHOBMNEHHOM (heaeparnbHbIM 3aKOHOM O FOCYAAPCTBEHHOW PErUCTpaLV OPUANYECKUX N, 1
(nnn) npaBa y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKNUX OpraHn3aLuii.

BMOWU (Bkntovas cnyyam, korga BCTPOeHHbIN BITOW MOXHO 0TAENMTL OT OCHOBHOIO JOroBOpa) NpU3HAETCS:

e NS ONUMOHHBIX 4OrOBOPOB:
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— B [iaTy 3aKoyMeHns, Korga BnageseL onuyyuoHa unu BbinyckatoLLlee ero Lo CTaHOBUTCA CTOPOHON no BI1OU;
— B aTy ycTynku npas 1 0653aTenbCTB N0 ONLMOHHOMY JOroBOPY (ONLMOHY), KOrAa BnaderneL, onuyuoHa Ui BbinyckatoLlee
€0 N0 CTaHOBUTCS CTOPOHOM no BN,
e ans npounx BIMOW — B aaty ux 3aknoveHns unm ycTynku npas 1 0643aTensCTB N0 A0roBopy (KOHTpaKTy), koraa

Ynpasnstowas komnauus [.Y. NN craHosutcs ctopoHoit no BIOW.

[pwn 3TOM, B CNy4ae, ecnu B COOTBETCTBIM C YCMOBUSIMM ONLMOHHOTO JOroBOpa peanusaLus npaBa OAHOM CTOPOHbI 3aKII0UNTb
[O0roBop (akuent) unu npaea TpeboBaTb OAHOM CTOPOHOW B YCTAHOBMEHHbIN LOTOBOPOM CPOK OT APYroi CTOPOHbI COBEPLUEHNS
NPeAYCMOTPEHHbIX OMUMOHHLIM AOrOBOPOM AEUCTBUIA 0BYCrOBMeHa HacTynneHneM obCTosaTenbCTB, COObITUA UMW BbIMONHEHWNEM
YCINOBUI (3@ UCKIIOYEHWEM HACTYNMEHNs nepuoaa peanusauum npas (akLenta)), npegyCMOTPEHHbIX COOTBETCTBYHOLMM LOrOBOPOM
(cornaiueHnem), BKIoYast, HO HE OrpaHMyKBasCh (ganee — 0bycnoenmBatoLLme cobbITHS):

- MOMyYeHWeM Cornacuin/paspeLlennii rocyAapCTBEHHbIX, PErYOHanbHbIX, MYHWUMNAMbHbIX W WHbIX OPraHoB BRAcTW,
perynupyoLLx OpraHos;

- BOCTWXEHMEM NGO He JOCTUXEHNEM onpefeneHHbIX PMHAHCOBbIX NoKadaTenen nu (PUHaHCOBOro0 COCTOSHUS (B TOM YnCre
00LLEeCTBOM, aKLMM UK AOMM KOTOPOrO SBASIOTCA NPEAMETOM CAENKM, a Takke CTOPOHAMM CLENKN);

- ucnonHeHvem nubo He WCmonHeHneMm 0653aTenbCTB, ONPEAEneHHbIX B YCNOBMSX OMUMOHHOTO AOroBopa (OMuMOHa Ha
3aKIoYeHne JoroBopa), onpeaeneHHbIM NnLoMm;

- BOCTXeHneM Nnbo He JOCTUKEHWUEM ONpeaeneHHbIX YPOBHEN 3HAYEHUAMY MHAEKCOB, KOTUPOBKaMU LieHHbIX Bymar, LeHamu
Ha TOBapbl, BANKTHBIMU Kypcamu, MPOLEHTHbIMU CTaBKaMu, MH(NALUMEN, OULMAnbHON CTaTUCTUKOM U WHBIMI NoKasaTensmu,
NPeAyCMOTPEHHbIMM YCROBUSAIMU COOTBETCTBYHOLLEMO Or0BOPA;

- NPUHATUEM KOPMOPaTUBHbIX PELLEHN (Hanpumep, HasHadeHne EVO, peopraHusaums, pelueHne o pacnpegeneHum npubbiim
nT.4.);

- 3aKII0YEHNEM CBA3aHHbIX JOrOBOPOB (3a510roB, KpeamToB, BCTPeyHbIX BMOU 1 T.4.);

- HacTynmneHneM (BbINONHEHNEM) NOBbLIX MHBIX PAKTUYECKUX W (UMW) KPUANYECKIX BENCTBUIA, COOLITUA N 0BCTOATENLCTB, HE
OMUCaHHbIX BbIlle, HO NPEedyCMOTPEHHbIX YCMOBMSIMWA COOTBETCTBYIOLLETO OMUMOHA Ha 3aKoYeHue A0roeopa (OMLMOHHOIO
[0roBopa), OT KOTOPbIX 3aBMCUT BO3MOXHOCTb peanusaummn npas (akLenT) M OTHOCUTENBHO KOTOPbIX HEW3BECTHO HacTynaT (OyayT
BbINOMHEHbI) OHU UMK HET,

Takoi BMNOW npusHaeTcs ¢ Aatbl HACTYNNEHNS (BLINOMHEHNS) COOTBETCTBYHOLLMX 06CTOATENLCTB, COBLITUI UK YCIOBUNA.

Mpekpatexune npusHaHusa BIMNOW npoucxogur:

B Aaty ucnornHeHus BINOU;

B Aaty ncreyeHus cpoka Brou;

® B pes3ynbTate BO3HUKHOBEHUA BCTPEYHbIX 006513aTeNbCTB B CBSA3M C 3aKITOYEHNEM O(bCBTHOVI COENKK,

B pesynbTaTe peanusauun yCroBuin JOCPOYHOrO NpekpaLleHus caenku (Hanpumep, npesbilueHne bapbepa, HapyLieHre
KOBEHaHT);

e B [arTy nepeycTynkv npas TpebosaHus no gorosopy BMOU;

e B Cryyae HacTynneHus (BO3HUKHOBEHWS) COObITWA, OOCTOATENBLCTB, YCMOBWA, MPENATCTBYIOLMX peanusauuu npas
(akuenty) no BMNOW, Bkntoyast, HO HE OrpaHNUMBasiCh: OTKa3 B Bbigaye cornacuii/paspeLleHmii rocy4apCTBEHHBIMM, pervioHanbHbIMK,

MYyHUUUNANbHbIMA U NHBbIMW OpraHamMu BNacTu, perynupyrwumMn opraHamu, BCTynneHne B cuny cyne6Hb|x aKTOB, HE MPUHATKE
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COOTBETCTBYHOLLMX KOPMOPATUBHbBIX PELUEHWNA, @ TakKe WHbIX NOAOOHBIX COBbLITUIA, 0BCTOATENLCTB U YCMOBUA, NPENSTCTBYHOLLMX
peanusauuv npas (akuenty) no BIMOW; npu aToM ecnn ycTpaHeHWe NpUymMH, NOBREKLNX HACTYNNEHNE (BO3HUKHOBEHME) COObITUN,
npensTCTBYOWMX peanusauun npas (akuenty) no BIMNOW, a Takke HacTynneHue camux 0bycnaenmatoLmx cobbiThil SBnseTcs
BO3MOXHbIM, TO npu3HaHue BMOU moxeT ObiTb NPOAOMKEHO Ha OCHOBaHWM MOTMBMPOBAHHOMO CyXOEHWS YnpaBnsioLen
KOMNaHuu;

e B Clyyae HacTynneHuns hopc-MaxopHbix 06CTOATENbCTB, HE MPEAYCMOTPEHHbIX AOrOBOPOM, KOTOPbIE MPEnsTCTBYHOT

menonHeHuo BMNoOU.

OueHka:

Mapxupyembie BMIOU:

B cnyyae, ecriv BINOWU asnsetca mapxupyembiM (ganee - Mapxupyembiin BIOW), n Ynpaensiowei komnanuen [.Y. MO Ha
[aTy OLEHKM OTpaxeHbl BCe pacyeTbl N0 BapuaLMoOHHON Mapxe, cnpasegnmeas ctoumocts Mapxupyemoro BINOW pasHa Hynio.

B cnyyae, ecnv pacyeTbl N0 BapuaLMOHHON Mapke NOSTHOCTBLIO HE OTPaXeHbI, TO OLieHKa NPOU3BOAMTCA criedyrowum obpasom:

o Mapxupyembint BIMOW npencraBnsietr coboil akTe, €CRM €r0 HETTO pacyeTHbIX TpeboBaHuit M 0653aTensCTB No
BapWaLMOHHOW Mapxe Ha JaTy OLeHKM, onpedensemoe B nopsake, YCTaHOBNEHHOM [OrOBOPOM, NPEBLILLAET HETTO PacyeTHbIX
TpeboBaHU 1 0653aTENLCTB NO 3aBEPLUEHHbIM pacyYeTaMm BapuauyoHHOW Mapxu. CnpaBeanueas ctoumocTb Mapxvpyemoro
BMoW onpenenseTca B pasmepe Takoro NpeBbILLEHMS.

o Mapxupyembin BIMOW npenctasnser coboit 0613aTenscTBO, €cnu ero HeTTo TpeboBaHuit M 0bs3aTenscte no
3aBepLUEHHbIM pacyYeTaM BapuaLMOHHON Mapku NPeBbIaeT HETTO pacyeTHbIX TpeboBaHi 1 0653aTenbCTB N0 BapyaLMOHHOM
Mapxe Ha flaTy OLeHKU, onpeaensemMoe B Nopske, ycTaHOBMNEHHOM B forosope. Cnpaseanueas ctoumocTb Mapxupyemoro BIMoOU
onpeaenseTcs B pasMepe Takoro NpeBbILLEHNS.

UHble BIOU:

BM®W npencTtasnset coboi akTvB, ecrim COBOKYNHas CTOMMOCTHAs OLEHKa COLEepXaLXCsl B COOTBETCTBYHLLEM AOroBope
TpeboBaHW K KOHTPAreHTy NPeBbILLAET COBOKYMHYIO CTOUMOCTHYHO OLieHKY 0653aTeNbCTB Nepes KOHTpareHToM no 9TOMy 4OroBopy,
W OXuOaeTcsa yBennyeHne GyayLimx SKOHOMUYECKUX BbIrod B PE3ynbTaTe NOSyYeHUs akTUBOB (AEHEXHbIX CPEACTB WKW WHOTO
“MyLLecTBa), 0bMeHa akTMBOB UMK NoralleHns 0653aTenbCTB Ha NOTEHUManbHO BbiroaHbix ans ®oHpa yenosusx. Cnpaseanusas
ctonMocTb BINOU onpenenseTcs B pasmepe Takoro npeBbILEHNS.

BMN®W npeacrasnser cobonn 0643aTenbCTBO, €CAN COBOKYMHAsA CTOMMOCTHAs OLEHKA COAEPKaLLMXCA B COOTBETCTBYHOLLEM
poroBope 06s3aTenscTB PoHAa nepes KOHTPareHTOM NPeBbILLAET COBOKYMHYKO CTOMMOCTHYHO OLEHKY TpebGOBaHMI K KOHTpareHTy no
9TOMy J0roBopy, U ®POHO OXMAAET yMeHblUeHne ByayLnxX SKOHOMUYECKUX BbIrOA B pe3ynbTaTe BblbbITUS aKTUBOB (OEHEXHbIX
CPEACTB UMK MHOTO MMYyLLeCTBa), 0OMeHa akTUBOB MMM MoralleHus 0b6s3aTenbCTB Ha NOTeHUManbHO HeBbIrodHbIX Ans ®oHaa
ycnosusix. Cnpasegnmeas ctoumocTb BIOW onpegensercs B pasMepe Takoro NpeBbILUEHNS.

IMpu aTOM CpaBeAnMBas CTOMMOCTb 6a30BOr0 akTMBa onpeaensieTcs B cooTBeTcTBIM ¢ [paBunamu onpegeneqmns CHA.

Mpemus:

[na cnyyaeB 3aknio4YeHUs OMUMOHHBIX JOrOBOPOB UMM 3aKMOYEHWUS OMUMOHOB Ha 3aKMiOYeHWe [oroBopa — NpuuMTatoLLascs
(nognexalas onnate) NpemMus NPU3HAETCS B Ka4ecTBe AeBUTOPCKON (MPOYer KpeanuTopcKoit) 3aA0MKEHHOCTY B ATy NPU3HaHNS
BM®W, ecnn onnata npemun He npousseaeHa Ao Aatbl NpusHaHus BIMOW. Ecnu npemus no onumoHHOMY LOroBOpY (OMLMOHY Ha
3akntoyeHne gorosopa) Obina onnaveHa 4o Aathl npuaHaHus BIOW, To noctynuBLias (ynnayeHHas 3a cyeT umyliectsa ®oHaa)

MpemMmMsi OTHOCUTCS Ha [JOXOAbI (pacxodbl) B AaTy e onnatbl.
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B cnyvae npogaxu (npuobpetenns) BMOW npuumtatowasca (nognexawlas onnaTte) npemusi npusHaeTCs B KayecTse
Aebutopckoi (MpoYelt KpeaMTOPCKON) 3a40MKEHHOCTY B 4aTy 3aKNYEHNS CAENKM NO npogaxe (npuobpetenuio) BIOW.

B cnyyae npogaxu (npuobpetenus) BMOW n otcytcTBrs yenosus ynnatel npemun (unun 6e3so3Me3gHOCTM NpefoCcTaBneHus
npasa o OnLWOHY) NPEMUS He MPU3HAETCS.

CnpasegnuBas CTOMMOCTb AeBUTOPCKON 3af0MKEHHOCTM NO npuynTatoweics npemun no BIMOW oueHuBaeTcs B nopsake,
npeaycmoTpeHHoM nognyHkTom 2.3.4 TMpasun onpegenenns CHA. Cnpasegnusas CTOMMOCTb KPEAUTOPCKOM 3af0IKEHHOCTM Mo
noanexallei onnate npemuu no BINOW oueHvnBaeTcs B nopsiake, npeaycMoTpeHHoM nyHkTom 2.9 Mpasun onpeaenenus CHA

[ebuTopckas 3a40MKEHHOCTb MO NpUYMTAlOLLEACS NpeMum (MpoYast Kpeautopekas 3af0mKeHHOCTb Mo Noanexalen onnare
npemun) no BIOU npekpalyaeT npusHaBaTbCs B HaMbomnee paHHiow 13 aar:

e B [aTy UCNOMHeHus 0653aTenbCTB MO onnaTe Npemuy;

e B [JaTy NMKBMZALMW KOHTpareHTa cornacHo Bbinucke 13 EMPHON;

e B [JaTy NUKBMAALMM (MCKIOYEHUS) NHOCTPAHHOIO KOHTPAreHTa 13 peectpa KOMMEPYECKIX OpraHM3aLmil U UHOTO CXOXKEro
no CMbICIY peecTpa, NPeayCMOTPEHHOM0 3aKOHO4ATENLCTBOM CTPaHbI, B KOTOPOW Bbln 3aperncTpupoBaH MHOCTPAHHbIA KOHTPAreHT;

e B paty ycTynku npas no BIMOW (ecrm nepegava npas/obs3aTenbcTe no ynnate npemun cregyer W3 yCrnoBui
COOTBETCTBYIOLLEN COENKN);

e B [aTy Npoyero npekpavleHns npasa TpebosaHns (06s3aTensCcTBa) No onnaTe NPeMUM B COOTBETCTBUW C LENCTBYHOLLMM

3aKoHOAaTenbCTBOM U JOroBOPOM.

Ocobble ycnoBusi B OTHOLWIEHUM MPU3HAHUS ONUUOHHBLIX [OrOBOPOB, KOTOPble 3aKNKYalTCA OJHOBPEMEHHO C
AOroBOpPaMM NPoAaXM UMYLLECTBA, COCTaBNAOLEro akTuBbl PoHpa:

Ecnv onuynoHHBIN JOroBOP 3aKmMOYEH C KOHTPAreHTOM B OTHOLLEHMM NPUOBPETEHNS B COCTAB aKTUBOB UMYLLECTBA, KOTOPOE Bbino
NpoJaHo 3TOMY Xe KOHTpareHTy, U npeacTaBnsieT coboil No SKOHOMUYECKOMY CMbICIy 0BpaTHY0 NPoAaxy UMyLLecTBa B OyAyLleM
(BoroBop (hrHaHCMPOBaHKS), TO NPU3HAHWE NepPeLaHHOro No AOTOBOPY Kynu-NpoaaXm UMyLLECTBA He NpekpaLLaeTcst A0 MOMEHTa
npekpaLieHnst NpusHaHuWs onumoHa cornacHo Mpasunam onpepenenst CHA. OueHka Takoro MMyLLecTBa MpOW3BOAUTCS B
cootBetcTBUM ¢ [MpaBunamu onpepeneHnss CHA. OpgHoBpeMeHHO OTpaxaeTcsi 06513aTenbCTBO MO Onnate 3TOT0 MMYLLEeCTBa
COrMacHo YCMOBMSIM OMLMOHA.

B cnyyae HamuuMsi OCHOBaHMiA momaraTb, 4TO Mepefaya MMyLLEeCTBa (akTuBa) MO [OrOBOPY KyMNW-NPOLaxu C y4eToM
OJHOBPEMEHHO 3aKITOYEHHOTO C HAM OMLMOHHOTO JOTOBOPA NPUBELET K Nepeaaye BCeX PUCKOB U BbIFOA, CBSI3aHHbIX C MMYLLECTBOM
(aKTMBOM), TO MpU3HaHWE NepedaHHOro MMYLLECTBA (aKTUB) AOMKHO ObiTb MPEKpalieHo B COOTBETCTBUWM C KpUTEpUsIMM
npekpaLLeHnst NPU3HaHWsl, ycTaHoBneHHbIMK Mpasunamu onpeaeneHnst CHA onsi COOTBETCTBYIOLLENO BUAA UMYLLECTBA (aKTKBA), a
[I0r0BOP KyNnu-Npoaaxu UMyLLEeCTBa (aKTMBa) 1 OMUMOHHbIA AOTOBOP MPU3HAIOTCS W OLEHUBAKOTCS HE3aBUCUMO ApPYT OT Apyra B
cooTBeTcTBUM ¢ [MpaBunamu onpefenexns CHA. Ynpasnsiollas KoMmnaHus B aTy OGHOBPEMEHHOTO 3aKIO4eHMst JOroBOpa Kynmnu-
npoJaXxu UMyLLECTBa (akTuBa) W ONLMOHHOTO 0roBOpa CocTaBnsieT MOTUBMPOBAHHOE CYXXOEHME O COXPAHEHUM UMK Xe nepefaye

BCEX PUCKOB U BbIr0Z, CBA3AHHbIX C NepeaaHHbIM UMYLLECTBOM (aKTUBOM).

3. Ocobble ycnoBus nepexogHoro nepvopaa.

Ecnu Ha paTy Havana npuMeHeHus TekyLlei pegakuymm Mpasun onpegenenns CHA, Ynpasnstowas koMnasus ocywecTensna
npusHaHue Aercteytowmx BINOW B cOOTBETCTBUM C UHBIMW paHee OeACTBYIOLMMM NPUHLMNAMW NpU3HaHWA, TO YnpasnawLas
KOMMaHWa NpofoskaeT npusHaeaTb Takue BIMOW go HacTynneHus OCHOBaHWA MPeKpaLleHWs NpU3HaHWS, YCTaHOBMEHHbIX
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Hactoawmm pasgenom [lpasun. B npoTuBHOM Cryydae Ynpaenswwas komnaHus coctasnseT MoTuBMpoBaHHOE CyxAaeHue O
npekpaweHMn NPU3HAHUA C W3NOXEHMEM COOTBETCTBYIOLWMX apryMeHTOB, cornacoBaHHoe co CneuuanusnpoBaHHbIM
AEeno3nTapuem.

Ecnv Ha paty Havanma npumeHeust Tekywen pepakumn [Mpasun onpegeneHus CYA ynpaBnsiowas KoMnaHus He
ocywwecTBRANa NpusHaHue aenctaytolmx BIMIOW B cOOTBETCTBUM C WHBIMU paHee AEACTBYIOLMMM NPUHLMNAMU NPU3HAHKS, TO
YnpaBnsitoLlas kKoMnaHus NpoaomKaeT He NpuaHaBaThb Takue BIOW go HacTynneHus Hanbonee paHHEro u3 cobbITuii:

- Hayarno nepuoaa BpeMeHu, B KOTOPOM MOXET ObiTb pean13oBaHO NpaBO OAHOM CTOPOHbI 3aKMKUMTL LOrOBOP (akuenT) unu
npaso TpeboBaTb OAHON CTOPOHON OT APYroi COBEPLUEHUS NPESYCMOTPEHHbIX OMLUMOHHBLIM SOFOBOPOM LENCTBUIA;

- HacTynneHue 06yCcnoBnMBatoLLMX COBLITUI (B CRyyae UX Hanuuus B 4OrOBOpE).

B npoTtuBHOM cnyyae Ynpaensiowas KOMMaHus cocTaenser MOTMBUpOBaHHOE CYXAEHMe O Havane NpU3HaHUA C
WU3MOXEHEM COOTBETCTBYHOLLMX apryMeHTOB, COornacoBaHHoe co Cneyuanv3npoBaHHbIM 4eno3nTapuem.

B cnyyae 3akrnioyeHnst ONOMHUTENBHOIO COrMalleHunst, 3a UCKIIYEHNEM U3MEHEHWS TOMbKO CTOPOHbI CAENKW MO NpUYnHE
peopraHusaunn CTOPOHbI COenku, YNpaBnsLas KoMnaHWs OCYLLECTBISET NPU3HaHWe N0 OCHOBaHUAM HacToAwwmx Mpasun Kak

HOBOW COENKN.

4. Ocobble ycnoBus onpeaenelus cnpaseanmeon ctoumoctyi BIMOU.

Ynpasnswowas koMmnaHus coctaensetT MoTuBupoBaHHOE cCyxgeHue, nubo obsizaHa MpuBneyb OLEHLUMKA ANS OLEHKM
cnpasegnueoit ctoumoct BMNOU (nubo otgenbHbix napametpoB BIMOW) B Tex cnyvasix, korga 3HaueHWe LeHbl WCTONHEeHNs
ONuWMOHA Heu3BeCTHO Ha pgaty pacyeta CHA W [N OLUEHKM 3HAaYyeHWs LeHbl onuuoHa TpebyeTcs NpUMEHWUTb MeTodbl
NPOrHO31POBaHMS.

B cnyyae BO3HMKHOBEHUSI Npu3HaKoB 0BecLieHeHnst koHTpareHTa no BIMNOW, 3a ucknioueHmem BO3HUKHOBEHWS gedhornTta unu
cobbITA, NpUPaBHEHHBIX K AedonTy, YnpaBnatwas KOMnaHus BnpaBe CKOPPEKTUPOBaTb CripaBeavByto ctoumocTb BI1OW Ha
ocHoBaHu MoTnBMPOBaHHOTO CyxaeHust. Mpu HeobxoamumocTn Ynpasnsiowas komnanus ®oHaa Bnpase OLEHWUTb ClpaBeaIMBYHO
ctoumoctb BMOW ¢ yyeToM BO3HMKWEro npuaHaka OOECLEHEHWS Ha OCHOBaHUM OTYETA OLEHLLUMKA, MOATOTOBMEHHOMO B
MaKCUMarbHO KOPOTKIE CPOKY C aTbl BbISIBNIEHWS COOTBETCTBYIOLLErO Npu3Haka 0becLieHeHus.

B cnyvae gedonta koHTpareHTa no BIOW unn BO3HMKHOBEHMS COObITUS, MPUPABHEHHOTO K A€ONTY B OTHOLLEHWW KOHTpareHTa
no BMOW, Ynpasnswowas komnaHus ®oHga obsizaHa CKOPPEKTMPOBaThb CrpaBeanuByl crtoumocTb BIOU Ha ocHosaHuu
MOTMBMPOBAHHOMO CYXAEHWNS YNPaBMAIOLEN KoMnaHum nnbo npu HeoOXOAMMOCTY OLEHWUTL CpaBeanmMBYy0 cToumocTb BIOU Ha
OCHOBaHUM OTYeTa OLEHLLMKa.

B Lensx MOHUTOPWHIa BO3HUKHOBEHUS NPU3HAKOB 0BECLIEHEHUs KOHTpareHTa, AedornTa 1 cobbITUA, NPUpaBHEHHbIX K A4edonTy,
a Takke BbIXOA4A KOHTpareHTa M3 COCTOSHWA 0OecueHeHWs wunu gedonta NpUMEHSETCS NepeyveHb MPU3HAKoB W COBLITMI,

YCTaHOBMEHHbI B MPUNOXEHUM 5.
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