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ManoxuTb MNpaBuna onpeaeneHnst CTOMMOCTU YUCTbIX aKTUBOB 3aKpbITOrO NaeBoro MHBECTULIMOHHOMO KOMOUHUPOBAHHOMO
toHaa "PeHTHbin goxog MPO" B cnegyroLlen peaakumm:

Hactosiyme unsmeHenns B [pasuna onpedeneHus CTOMMOCTM YUCTbIX akTUBOB (oanee — [Mpasuna pacyéra CYA)
3aKpbITOr0 MaeBOr0 MHBECTULMOHHOMO KOMOWHMpOBaHHOMO oHaa "PeHTHbin goxog MPO" (nanee — ®oHa) paspaboTaHbl B
cooteeTcTBMM co CTaH4apToM HauuoHanbHOW accoupaLm y4acTHUKOB (hoHA0BOrO pbiHka (HAY®POP) o nopsiake onpeaeneHus
CTOMMOCTM YMCTBIX aKTWBOB MAEBOTO0 MHBECTULMOHHOMO (hOHZA W CTOMMOCTM MHBECTMUMOHHOrO nas (ganee — Crangapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 cTaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-93 «O camoperynmpyembix
opraHu3aumsix B cpepe PrHaHCOBOrO pbiHKa» C y4eToM TpeboBaHWi, YCTaHOBNEHHbIX YkasaHuem barka Poccum ot 25.08.2015 N
3758-Y «O6 onpeneneHun CTOMMOCTH YACTLIX aKTUBOB MHBECTULIMOHHBIX DOHAOB, B TOM YKUCHE O NOPSAKE pacyeTa CPeaHEroaoBoi
CTOMMOCTM YUCTBIX aKTUBOB NAEBOMO WHBECTULMOHHOrO (POHAA M YUCTBIX aKTUBOB aKUMOHEPHOTO MHBECTULMOHHOMO (hoHAa,
pacyeTHON CTOMMOCTM WHBECTULIMOHHBIX MaeB NaeBblX MHBECTULMOHHBLIX POHAO0B, CTOMMOCTM UMYLLECTBA, NEPEAAHHOr0 B onnary
MHBECTULMOHHBIX NaeB» (fanee — YkasaHue).

CToMMOCTb YnCThIX akTMBOB POHAA onpefenseTcs:

- Ha aTy 3aBepLueHus (OkOHYaHus) hopmmpoBaHust oHaa;

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

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

- rocre 3aBepLueHmns (OKoHuYaHus) dopmmpoBaHust PoHOa - exeMecsyHO Ha NocneaHuii pabounii AeHb KaneH4apHoro
Mecsua;

- Ha AaTy COCTaBneHMs Cnucka BragesbLeB HBECTULMOHHBIX NaéB B Clyyae YaCTUYHOMO NOralleHns MHBECTULMOHHBIX
naée be3 3aaBneHns TpeboBaHuMin BNagenbLEeB MHBECTULIMOHHBIX NaéB 00 VX MoralleHuy;

- Ha nocneaHuin pabounit AeHb Cpoka Npuema 3asBOK Ha NPUoBpEeTEHNE AONONHUTENbHBIX MHBECTULIMOHHBIX NaEB;

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

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

CpepHerogoBasi CTOMMOCTb YWCTbIX aKTMBOB MAEBOr0 MHBECTULMOHHOTO hOHAA Ha NobOW AeHb onpeaensieTcs Kak
OTHOLUEHUE CYMMbl CTOMMOCTEN YWCTbIX aKTMBOB Ha Kaxabli pabounii geHb KaneHgapHoro roga (ecnu Ha pabounin geHb
kaneHZapHoro roga CTOMMOCTb YUCTLIX aKTMBOB He OMpedensinach — Ha MocneaHui JeHb ee OnpeaeneHusi, NpeawecTByOLWmi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBepLlueHns (OKOHYaHWS) hOPMUPOBAHUS NMAeBOro MHBECTULMOHHOIO hoHha) 40 AaTbl
pacyeTa CPeOHEerofoBO/A CTOMMOCTM YMCTbIX aKTMBOB K uucry pabouux AHen B kaneHaapHOM rogy. B uensx onpeneneHus
CpeaHerogoBomn CTOMMOCTM YACTBIX aKTMBOB 4aToM, 3a koTopyto onpegensetca CHA M, noHumatoTcs BCe AaThl ONpeaeneHus
CYA NN, ykasaHHble B HacToswmx Mpasunax pacuéta CHA.

CtommocTb uncTbIX akTMBoB ®PoHAa, B TOM YUCNE CPeaHErofoBast CTOMMOCTb YNCTbIX aKTUBOB (POHAA ONpeaensieTcs ¢
TOYHOCTBH 40 ABYX 3HAKOB NMOCIE 3ansAToi, C NPUMEHEHWEM NpaBMn MaTeMaTUYeCKOro OKpyrieHus B BanioTe onpegenerus CHA B
cooTBetcTBUMM C [lpaBunammu fgoBeputenbHoro ynpaenenus MU (ganee — MMpasuna Y [MU®), pencTsylowmmm Ha aaty
onpeaenexns CHA. PacueTHasi CTOMMOCTb MHBECTULIMOHHOTO nas MNAD® onpeaensetcs ¢ TOYHOCTLIO 0 2 3HAKOB MOCHe 3ansiTon, ¢
NPUMEHEHWEM MpaBWN MaTeMaTUYeckoro oKpyrnenus B BantoTe onpegeneHuss CHA B cooteetctsun ¢ Mpasunamu OY MA®,
AeNCTByOWMMI Ha aaty onpegenenus CHA.

Hactoswwe lMNpasuna pacyéta CHA npumensitoTes ¢ 28 despans 2024 roga.



OrnaBenexue:

naBa 1. O6wwme nonoxeHns, TEPMUHbI U ONpeaeneHuns

naBa 2. OnpepeneHune cnpaBeanMBON CTOMMOCTU aKTMBOB M 0653aTeNnbCTB

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

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

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

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneuuanusnpoBaHHbIM

aenosutapuem npu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB

naea 1. OBLUUE NOJIOXEHUA

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

AKTMBbI — ieHEXHbIe CPEACTBA, LeHHble Bymari u/wnm nHoe UMYLLECTBO, BKMKOYas UMYLLECTBEHHbIE NpaBa;

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

MpaBuna pacyéta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOLEN KOMMaHWW, PEernameHTUpYOLMA NOpPSAoK onpeaeneHus
CTOMMOCTU YUCTbIX akTVBOB MM 1 CTOMMOCTN UHBECTULMOHHOIO Nas;

CnpaBegnuBass CTOMMOCTb — 3TO LieHa, koTopas Obina 6bl nofyyeHa Npu NPOAaxe akTvBa MnM ynnadeHa npu nepegade
obsizatenbcTBa B xoae 06bIYHON CAENKM Ha OCHOBHOM (MnM Hanbonee BbIrOAHOM) PbIHKE Ha AaTy OLEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusx (TO eCTb LieHa BbixOfa), He3aBWCUMO OT TOrO, SIBNSIETCS U Takas LeHa HenocpefcTBEHHO Habniogaemon wnm
pacCcYnNTLIBAETCA C MCMOMNb30BAHWEM [PYroro METOLa OLEHKM.

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

WMHocTpaHHasA Gupxa - MHocTpaHHas oHOoBas bupxa;

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

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OMnepauui ¢ akTBOM U 06s3aTenbCTBOM NPOBOAATCA C JOCTATOYHOM YacTOTON U B
[0CTaTO4HOM 06bEMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMaLMIO 06 OLEHKaX akTUBOB UMK 0BSA3aTENbCTB HA NOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMW KOTOPbIX MOrYT ObiTh: dhefepanbHble OpraHbl UCMIONMHUTENBHOM BRAcTy
Poccuitckon ®egepauun; opraHbl UCNOMHUTENBHOM BNacTh cybbekToB Poccuickon deaepauum; poccuinckne opraHbl MECTHOMO

CaMOYNpaBIEHNsi; POCCUICKME OpUAMYECKMe NULA; MHOCTPaHHblE OpraHbl TOCY[APCTBEHHOM BnacTW; MeXayHapoaHble
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(bMHaHCOBblE OpraHuW3auuy; agMUHUCTPATUBHO-TeppUTOpUarbHble 06pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WHOCTPaHHbIe
topuamndeckue nuua.
M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.
[BXMMOE UMYLLECTBO, UHXXEHEPHbIE COOPYXEHUSA N CeTH (BKNIOYasa NUHENHbIE 00BEKTbI), a TaKke 00BHEKTbI UHKEHEPHON
UHpacTpyKkTypbl, obecneunBarowme ¢yHKUMOHUPOBaAHUE, IKCMyaTaUU U KOMMyHanbHoe obecneyeHue 0O0bLEKTOB
HeABWXMMOCTW, a TaKke WHXEHepHble CUCTeMbl U 00OpyAoBaHue, obecneymBalowme (PYHKUMOHUPOBAHUE W
aKcnnyatauuio 00beKTOB KanuTanbHOro CTPOMTENbLCTBA — MalUHbl M 060pya0BaHKe, NpuobpeTaemble BMECTE C 0OBEKTOM
HEeaBWKMMOCTH, YCTAHOBIEHHbIE BHYTPU HETO, HO HE SBMNSIOLLEECS €ro COCTaBHOM HEOTHLEMIIEMON YacCTblo 1 OTAENMMble 6€3 ero
paspyLieHns WM HeKBanU(UUMPOBaHHbIE B KAYeCTBE HEABWXMMOTO WMYLIECTBA: OOBLEKTbI WHXEHEPHOW MHDPACTPYKTYpbI,
obecneunBatowime hyHKLMOHMPOBAHME, IKCMIyaTauuio W KOMMyHanbHoe obecnedeHue ODLEKTOB HEABWXMMOCTM, a Takke
WHXEHepHble cucTeMbl 1 06opyaoBaHue, obecneunBarolme (YHKLMOHMPOBAHWE U 3KCNyaTauuio OBBEKTOB KanuTanbHOrO
CTPOUTENLCTBA, B TOM YUCTE:

- XONoAWsbHble Kamepbl, MPOMbILLIIEHHbIE XOMOAMUIbHbIE KaMepbl, 060pyA0BaHNE XONOLOCHABXEHNS;

- YCTpOWCTBA 3NeKTpocHabxeHus, 3nekTpoobopyaoBaHMe, MHBEPTOPHOE 06OpydOBaHWE, pacnpedenuTenbHele uvnu
TpaHChopMaTopHbIe NOACTAHLMN 1 pacnpesenuTenbHble MyHKTbI;

- CETY CBS3N, TeneOHHbIE CETU N KOMMYHUKALIAW;

- CUCTEMbl CUrHamu3auwu, LEeHTpanu3aum 1 OGnoKMPOBKM, WH(OPMALMOHHbIE KOMMMEKCHI M CUCTEMbI YNpaBfeHMs
LBKEHNEM:;

- CUCTEMbl OXPaHHOW CUrHanM3aLum;

- aBTOMAaTW3MpOBaHHAs CUCTEMA KOHTPOMSA  3ara30BaHHOCTW, aBTOMATM3MPOBaHHas CUCTEMA YNpaBheHus W

AVCTIeTYEPN3aLMM, CUCTEMbI KOHTPOMS U YNipaBReHnst AOCTYNOM:;

CUCTEMBI BOZOOTOMNMEHMS, BOOOCHAOKEHNS, ANEKTPOOTONNEHNA,

CUCTEMbI NOXaPHOI CUTHaNM3aLm, CUCTEMbI OXPAHHON CUrHanW3aLmm, BUaeoHabnoLeHve;

cucTeMa MoAaym BO3ayxa;

cucTtema BeHTUNALUK, AbiIMOyOaNeHUs, X0NoO0CHabXKEHMS 1 KOHANLMOHNPOBAHKUA,

MObEMHO-TPAHCNOPTHOE 0B0PYA0BaHME: NMThI NACCAXMPCKIE, TPY30BbIE, IPY30NAacCaXMPCKUE, NOABEMHIKY;

- cTennaxHoe 060pyaoBaHme 1 CTONKK;

- [M3enb/rasoreHepaTopHble 3NeKTPOCTaHLMM;

- HaCOCHbIE CTaHLMK;

- KOTENbHble;

- 3arnopHble YCTPONCTBA, BOPOTA, ABEPU, 3a60PbI, OrPaXaEHMs!, 3aLMUTHbIE CETKM, KOHTPONBHO-MPONYCKHbIE MYHKTbI;

- aBTOMOGWNbHbIE (BPEMEHHbIE) AOPOrM, acanbTUPOBaHHbIE NMOLLAAKY;

NapKoBKM (NapKOBOYHbIE MeCTa).

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBoil CTOMMOCTU - YPOBHU LieH Npu OnpedeneHnn crnpaseanmBoil CTOUMOCTH
ONpeaensoTcs B COOTBETCTBMM C MexayHapoaHbIM cTaHgapToM uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTU», BBEEHHbIM B [leiCTBUE Ha TeppuTopun Poccuitckoin defepauumm npukasom MuHucTepcTea qmHaHCOB POCCUIACKONM

O®epepaumm o1 28.12.2015 N 217 "O BBeaeHun MexayHapoaHbIX CTaHLAPTOB (PMHAHCOBOM OTYETHOCTW U PasbscHeHWn



MexayHapoaHbIX CTaH4apTOB (PMHAHCOBOM OTHETHOCTW B AEWCTBME Ha Tepputopum Poccuitckon depepauum M 0 NpuU3HaHU
YTPaTMBLUMMM CUITY HEKOTOPbIX MPMKA30B (OTAENbHbIX NONOXEHU Npukasos) MuHucTepcTea cHaHcoB Poccuiickorn Pepepaumun”.
OCHOBHOI PbIHOK - PbIHOK (M3 YnCra aKTUBHbIX) C HaMOOMbLUMM 41 COOTBETCTBYIOLLErO akTMBA MM 06s13aTenscTBa 06bEMOM
TOPrOB M YPOBHEM aKTUBHOCTH.

EBpoobnurauum - fonrosble LeHHble Gymaru, KOTopbIe BbIMyLLEHbI Ha TEPPUTOPUN MHOCTPAHHOTO roCy4apcTBa B COOTBETCTBIM C
3aKOHOLATENbCTBOM, NPUMEHSAEMbIM HA TEPPUTOPUM TOFO rOCYAapCTBa, HOMUHUPOBAHHBIE B MUHOCTPAHHOM BankoTe MO OTHOLLEHMIO
K HaLMOHanbHOW BanioTe rocyAapcTBa, B KOTOPOM HAXOAWTCS (3aperMcTpupoBaH) AMUTEHT JOMrOBbIX LEHHBLIX Gymar unm npu
HanW4uK B yCOBUSIX BbINYCKA: KOHEYHbI 3aEMLLMK; MOPYYMTENb UMK rapaHT no 0653aTeNbCTBaM IMUTEHTA, W KBaNUGULMPOBaHHbIE

B KayeCTBe LeHHbIX bymar B COOTBETCTBUM C 3akoHOoAaTensCTBOM Poccuinckon Gegepaumu.

1.1. [ns uenei onpeaeneHust CpaBeanmMBOI CTOMMOCTM LieHHbIX Bymar, coctaensiowmx umylectso M, ncnonbaytotes
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PhIHOK, 1 MOZENW OLEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HE OnpeaesnieH akTUBHBIA PbIHOK.
1.2. AKTVBHBIM PbIHKOM ANs LeHHbIX Bymar, 4onyLEeHHbIX K Topram Ha POCCUICKOA MW MHOCTPaHHOW Bupxe npusHaeTcs
[OCTYMHas v Habnogaemas Gupxesas nnowlaaka (poccuinckas Unn MHocTpaHHas Gupkiu u3 Cnucka JoctynHbix 1 Habnogaembix
PbIHKOB), B CNy4ae Hann4ms LieHbl 1 He HyneBoro obbema TOproB Ha 4aTy onpeaeneHns cnpaBeanmBoil CTOMMOCTI 1 COOTBETCTBUS
OLHOBPEMEHHO CriedyioLLyM Kputepusam Ha gaty onpegeneHus CHA:

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

b) Konuuectso caenok 3a nocnegnve 10 Toprosbix gHeit - 10 wTyk u Bonee (aaHHOe ycnoBWe He NPUMEHSIETCS B Chyvae,

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

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyyae, €CNW Ha BCEX JOCTYNHbIX HabniogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B JOCTYNHbIX MCTOYHWKAX MHGOPMaLMM eCTb JaHHbIe O KONWYEeCTBe CAEMNOK. B oTCyTCTBIE KpUTEpUS O
KOnu4ecTBe CAEeNoK x0T 6bl Ha OAHOM AOCTYNMHOM HabnKAaeMOM PbiHKE AMNs ONPeAeneHNs akTUBHOTO PbIHKA MPUMEHSIETCS TOMBbKO
KpUTEpWiA COBOKYNHOTO 06bema caenok 3a nocneaHue 10 TOproBbixX AHEW, KOTOpbIN AomkeH npesbiwatb 3 000 000 pybneit.

B cnyvae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckoin Gupxe B OCHOBHOM pexume TOProB C pacyeTamm B pybnsx v B
WHOCTPaHHOW BanoTe W Takme pexumbl TOProB JOCTYNHbI ANS COBEPLLEHUS CAENOK 3a c4eT umylecTsa MA®, cookynHblin 06bem
COenoK onpegenseTcs no obuemy o6bemy TOProB ¢ pacyeTamu B pybrsix 1 B MHOCTPaHHOM BantoTe. B Tom criyuae, ecnn 0bbem
TOProB BbIPaXeEH B MHOCTPAHHOW BarnioTe, 15 Liener onpeaeneHns COOTBETCTBUS KpUTEPUSAM aKTUBHOTO PbIHKA COBOKYMHbIN 06beM
Topro. 3a 10 TOpro.eIX AHEN nepeBoauTcs B pybnm no kypcy baxka Poccum Ha gaty onpeaeneHus CHA.

B cnyyae, ecnu Ha Bcex BOCTYNHbIX M Habntoaaemblix GUpxeBbIX NnoLyaakax 6bin HETOProBbIN AEHb HA AaTy onpeaeneHus
CYA, aHanuaupytoTcs faHHble NocneaHero TOProBoro AHS Ha AaHHbIX NoLiagkax.

OnpepeneHne akTUBHOMO PblIHKA OCYLLECTBISIETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHWS AaHHbIX NOCAEAHErO
TOProBOro AHS Ha TOProBbIX NMOLLaAKaX He NPUMEHSIETCS B Clyyae, Korga HETOProBbIi AEHb (MK OTCYTCTBME TOProB Ha (DOHAOBOM
PbIHKe) CBS3aH C NPUOCTaHOBKOW TOProB Mo peLueHunto baHka Poccui, NpuocTaHoBKOW TOProB B Cllyvae AOCTUKEHNS YCTAHOBIEHHbIX
Bupxel NOpOroBbIX 3HAYEHUA UMM UHBIMK COBbLITUAIMW (COrNAcHO MOTUBMPOBAHHOMY CYXOEHMIO YNpaBnsiolWen KomnaHum),
CMOCOBHBIMM CYLLECTBEHHO MOBMUSATL HA M3MEHEHWe CrpaBeAnuBOA CTOMMOCTM B TaKOW HETOPrOBbI A€Hb MO CPaBHEHUIO C

nocnegHUM TOProBbIM AHeM. B cryyae, ecnu BO3HWKWME 0BCTOSTENbCTBA MPUBOLAT K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
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onpezenexus cnpaBean1Boii CTOMMOCTM akTUBOB, yNpaBnstoLLas KomnaHus obsidaHa nproCTaHOBMTb Bblgadyy, NoralueHie u obmeH
WHBECTULMOHHBIX NaeB NaeBOr0 WHBECTULUMOHHOMO (DOHAA MO MPUYMHAM, He 3aBUCSLLMM OT YNpaBMstOWeEn KoMMaHum,
6e30THOCUTENBHO TUNA MAeBOTO MHBECTULMOHHOTO (DOHAA U HE3aBUCUMO OT (haKTUYECKOro MPOBELEHUS NpoLesyp Mo Bbiaye,
MoraLeHuto 1 06MeHY MHBECTULIMOHHBIX NaeB B MOMEHT BO3HUKHOBEHMS 06SI3aHHOCTM MO NPUOCTaHOBIEHMIO.

1.3. OCHOBHbIM PbIHKOM LIEHHbIX GyMar poOCCUACKMX SMUTEHTOB (3a WUCKIHOYEHMEM OBMMraLMi BHELLHWX 0BMMraLMOHHbIX

3aiimoB Poccuiickon deaepaumm v LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi), AONYLWEHHBIX K TOpram. Npu3HaeTcs:

1.3.1. MAO Mockosckasi bupxa (ganee no Tekcty — MockoBckas Gupxa), ecnn MockoBckast Bupxa SBRSETCA akTUBHbIM
PbIHKOM.
1.3.2. B cnyuae, ecnim MockoBckast Gupxa He SBMSIETCS aKTUBHBIM PbIHKOM — poccuiickast Gupxesas nnowagka w3 yucna

aKTUBHbIX PbIHKOB, MO KOTOPOI onpedeneH HanbonbLumin obwmii 06beM CAENOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegnue 10
TOProBbiX AHen. [pu oTCyTCTBUN MHGOPMaLmK 06 o6beme caenoK No KonmYecTBy LieHHbIX Bymar ucnonb3yeTcs uHgopmaumus 06
obbeme CAEenoK B AEHEXHOM BbipaxeHuu. [Mpu paBeHCTBe 06beMa CAEeNoK Ha pa3nuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCA TOProBas nnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.4. OCHOBHbIM PbIHKOM ANS LIEHHbIX GyMar MHOCTPaHHbIX SMUTEHTOB, B TOM Yncne 415 06nurauuii BHELUHUX 0BIMraLMoHHbIX
3aiimoB Poccuinckoin ®eaepauym, LONTOBbIX LEHHbIX BymMar MHOCTPaHHbIX rocy4apCTB, 06MMraLmin MHOCTPaHHbIX SMUTEHTOB,
LieHHbIX Bymar MexayHapOoaHbIX (PUHAHCOBBIX OpraHM3aLyi, LeHHbIX Bymar MeXayHapoaHbIX KOMNaHWA, AONYLLEHHbIX K
TOpram Ha OpraHW30BaHHbIX TOPrOBbIX MOLAaAKaX, NPU3HAETCS:

1.4.1. poccuiickast nowaaka Mockoeckas bupxa — B cnydyae, ecnm B Lienoyke MeCT XpaHeHust LeHHON Bymaru npucyTcTeyet
HKO AO HPL;

1.4.2. iHocTpaHHas Gupxa unmu poccuidckas Bupxa (3a ucknioyeHnem MockoBckoi Bupxu) 13 uncna akTuBHBIX PbIHKOB, NO
KOTOPOW onpeaeneH HambonbLKi 06LLMIn 06bEM TOProB MO KONMYECTBY LEHHBIX Oymar 3a nocneaHue 10 TOProBbIx AHEW,
€CIn B Lienoyke MecT XxpaHeHns LeHHon Bymaru Het HKO AO HP[,.

1.4.3. Mpu oTcyTcTBUM MHGpOPMaLMK 06 06beMe TOProB NO KOMMYECTBY LeHHbLIX Bymar ucnonb3yetcs uHdopmaums 06 obbeme
TOPrOB B [JEHEXHOM BblpaxeHun 3a nocnegHue 10 Toprosbix gHen. [pu aToM BenMuMHbI 0BbemMa TOpros B BasnioTe
KOTUPOBKM NepeBoaaTcs B pybnm no kypcy baHka Poccum Ha aaty onpenenenus CHA. Mpu paBeHcTBe 06bema TOpros Ha
Pas3nnyHbIX TOProBbIX MMOLLAAKaX OCHOBHbIM PbIHKOM CUATAETCA TOproBas Mnowjagka ¢ HaubonbLUMM KONMYeCTBOM
caenok 3a nocnegHue 10 ToproBbIX AHEN.

1.4.4. Ona obnurauuin BHEWHWX oBrnuraymoHHbIX 3ailMoB Poccuickoin ®efepauun, JONrOBbIX LEHHBIX Gymar MHOCTPaHHbIX
rocyaapcts, 0bnmuraumMii MHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpPraHU3auuil 1 UHbIX LEHHbIX
Bymar pOCCUICKUX 3MUTEHTOB, HE [OMYLIEHHbIX K TOpram Ha GUpXeBbIX NMOLWaaKax, AOCTYNHbIX YNPaBAsHOLLEA KOMNaHWM,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBOW PbIHOK.

14. [ns uenen onpegenexns cnpaBesnnBoil CTOMMOCTM akTuBoB PoHAa, B Cyyae eCrim OCHOBHBIM PbIHKOM AMs LIEHHON
Bymaru onpegeneHa MockoBckas Gupka, WCMOMb3YIOTCA OaHHble WTOrOB TOProB 3a BECb TOProBbl A€Hb (OCHOBHas NMC
[OMOMHUTENbHAS TOPrOBLIE CECCUM).

1.5. OcHoBHbIM pbiHKOM [OW aBnsieTcs Brpxa, Ha KOTOPOI Bbin 3aKnYeH COOTBETCTBYHOLMIA KOHTPAKT.

na.a 2. Onpe,qeneHwe CﬂpaBeAﬂMBOVI CTOMMOCTM aKTUBOB U 00513aTeNbLCTB
2.1. CToMMOCTb aKTMBOB W BENUYMHA 00513aTENBLCTB onpenendarTca no CI'IpQBG,D,J'IMBOVI CTOMMOCTM B COOTBETCTBUWN C

MexayHapoaHbiM cTaHgapToM rHaHcoBor otyeTHOCTH (IFRS) 13 «OueHka cnpaBeannBoin CTOMMOCTUY, BBEAEHHLIM B AENCTBIE
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Ha TeppuTopun Poccuiickon ®egepaumn npukasom Munuctepetea dmHaHcoB Poceuickon depepaumm ot 28.12.2015 N 2174 "0
BBefeHU MexayHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTU U PasbscHeHun MexgyHapoaHblX CTaHAapToB oMHAHCOBOW
OTYETHOCTU B JencTBue Ha Tepputopum Poccuidickon ®edepauun v O NPUSHAHUM YTPATMBLUMMMW CUMY HEKOTOPbIX MPUKa30B
(oToenbHbIX NONOXeHWA npuka3o) MunHnucTepcTea drHaHcoB Poccuitckoin ®egepaumm’.

2.2. lonycTUMbIe METOAbI OnpeaeneHus cnpaBeanuBoi CTOUMOCTH LeHHbIX Oymar.

221 MeTopgpl oueHKM LeHHbIX Bymar yctaHoBneHbl B Mpunoxerun 1. CnpaBeanneas CTOMMOCTb AONTOBON LIEHHOM
Bymaru onpegensieTcs ¢ y4eToM HaKOMMEHHOro KyNOHHOro AoxoAa. CyMMbl HAKOMMEHHbIX KyNOHHbIX AOXOA0B N0 LieHHbIM Bymaram
OLEeHMBarTCA No AaHHbIM MockoBckon Bupxm (npu okpyrneHun 3HadeHuin HKL nenonb3ayeTcs nopsgok, onucaHHbIi B [nase 5). B
cnyyae oTCyTCTBMS AaHHbIX Mockosckoit Gupki no HK[ CyMMbl HakommeHHbIX KyMOHHbIX [OXOAOB MO LEHHbIM Gymaram
OLEHMBAKOTC B CyMMe, WCYUCTIEHHOM WCXOAS U3 CTaBKM KYMOHHOrO [0XOAd, YCTaHOBMEHHOW B pELEHWM O BbiMycke
(QONOMNHUTENBHOM BbIMYCKE) I MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (mpu okpyrneHumn 3Havenuin HKI ucnonb3ayetcs nopsiaok,
onucaHHbl B Mnaee 5 ). B cnydyae, ecnu NpoCcnekTOM 3MUCCUM LieHHbIX Bymar npegyCMOTPeHbl NepeMeHHble KymnoHbl W/mnu
HOMMHaT, BENMYMHA KOTOPbIX HEU3BECTHbI WK 3aBUCHUT OT ONPEeAENEeHHbIX NoKa3aTenei, 1 oLeHKa LieHHON Gymary npousBoamTCs
B YCNOBUSX OTCYTCTBMS aKTWBHOTO PbIHKA, TO AN OLEHKM BENNYMHbI TaKuX NNaTexen WCMonb3yeTcs MopsAoK, ONMUCaHHbIN B
MpunoxeHun 4.1.

2.2.2 CnpaBegnuBass CTOMMOCTb LEHHOW Oymarn npusHaetcs pasHom O (Honb), B crnyyae oduumansbHoro
ony6nukoBaHus coobLLeHns 0 6aHKPOTCTBE IMUTEHTA LIEHHOW Bymary - ¢ AaTbl 0pMLManbHOro ony6nkoBaHUs Takoro CoobLLeHNS
(3a uckmnioyeHem cnyyaes Hannuus Ny6nMYHbIX KOTUPOBOK aTUX Bymar, NMb0o oTYeTa OLEHLYMKA Ha AaTy NOCne Havana npolecca
OaHKpoTCTBa M He paHee 6 Mec. 4O MoMeHTa pacyeta CYA, npu MCnonb30BaHMM OTYETA OLEHLUMKA MPK NOSIBIEHWMM HOBOM
WH(OPMaLMA O CHDKEHUM BO3MOXHOCTW BOCTPEOOBAHWSA 3a40MKEHHOCTW UMM CHWKEHUM OLIEHKW NOTEHUManbHbIX CYMM K
MONyYEHNO yNpaBnsoLLas KOMNaHUs AOMKHA B CPOK He 6onee 2 Heaenb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3aJ0MKEHHOCTW PaBHOM Hymo). CrpaBefnnBas CTOMMOCTb aKTMBA, MPW BO3HUKHOBEHUM MPU3HAKOB 0BecLieHeHUs 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PACCUMTAHHON HabMoAAEMbIMWA UCTOYHUKAMMU LIEHOBOWM MHGOpMaLmMK (LlEHOBLIMM
ueHtpamu, B 7.4. HKO AO HP/I), no3sonsioLLeit onpeaennTs CNpaBeanuByo CTOMMOCTb Ha Aaty onpegenerus CHA, onpegensercs
no MeToay NPUBEAEHHON CTOMMOCTY ByAYLMX AEHEXHBIX MOTOKOB, Y4NUTbIBAS KPeAUTHbIE pucku (MpunoxeHue 5)

2.2.3. CnpaBeanueas CTOMMOCTb 3a[0JPKEHHOCTM MO CAEMNKaM C LieHHbIMU Bymaramn 3akiioueHHbIM Ha yeroBusx T+,
onpenensieTcs B pasmepe pasHuLbl MeXay BbipaxeHHoM B BantoTe onpeaenenns CHA NN cnpaeeanmeoi CTOMMOCTBIO LiEHHBIX
Bymar, SBnsoWmXca NpeaMETOM CAENKM, M CYMMOW CAENKW B BanioTe CAEMNKM, NpuBeeHHO K BantoTe onpegeneHus CHA MG B
cooTBetcTBMM € N.2.5 Mpasun pacyéta CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MPU3HAETCS B COCTaBe akTMBOB (aebuTopckas 3a40MmKEHHOCTb) y
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOPCKas 3a40MKEHHOCTL) Y NpofaBLa, OTpULATENbHOM pasHuLbl — B abCONOTHOM
3Ha4yeHMM B  cocTase 003aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y  MOKynaTens/B  cocTaBe  aKTMBOB  (pebutopckas
3a[0IMKEHHOCTb) Y NpoAaBsLa.

Mpu onpeaeneH cnpaBeanmBOI CTOMMOCTM 3a0MKEHHOCTM MO CAenkam ¢ 0bnuraumsmMm, 3aknio4eHHbIMY Ha YCOBMSIX
T+, cnpaBeanMBas CTOMMOCTb 0BnMraLmin, SBNSIOLLMXCS NPEAMETOM CAENKM, C AaTbl 3aKIIOYEHNS CAENKW 4O AaThl nepexosa npas
COBCTBEHHOCTN Ha LieHHble Bymarw, exegHEBHO OMPEAEnseTcs C y4eTOM HaKOMMEHHOTO KYMOHHOMO A0X0AA, ONpeaeneHHoro Ha
AaTy pacyeta no caenke B COOTBETCTBUW C YCNIOBUAMM CLEMKW N NpaBWUnamMm OpraHu3atopa TOPros (Mpy OKPYTEHUN 3HAYEHII

HK[ ncnonb3yeTtcs Nopsaok, onucaqHbIn B [nase 5 ).



CnpaBegnuBast CTOMMOCTb aKTMBA (3@ WCKMIOYEHMEM OMPXKEBLIX Onepauuin B pexume 0Oe3afpecHbIX TOProB) mnpw
BO3HMKHOBEHWM MPU3HAKOB 0BECLeHeHs, onpeaensieTcs no MeTody NpUBEEHHON CTOMMOCTM BydyLinX AEHEXHbIX MOTOKOB,
YuMTbIBas KpeauTHble puckn (MpunoxeHue 5).

2.24. CnpaBeanveas CTOMMOCTb 33[0MKEHHOCTW MO CAenkaM C BaniTOW, 3aKMOYEHHbIM Ha ycrosuax T+,
OnpeaenseTcs B pasMepe pasHuLbl MeXay TeKylen CnpaBeMBOM CTOMMOCTBIO BamnioThbl, SBMAKOLWENACS NPeaMETOM CAENKM,
BblpaXeHHOW B BanwTe onpegeneHus CYA TA®, u cTOMMOCTBIO BamioTbl, 3aUKCUPOBaHHOW B [OrOBOpe Ha Jaty
UCMOINHEHUS COENKM, BbpaxeHHON B BantoTe onpeaeneHus CHA MN® B cooteeTctBum ¢ N.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(nebuTopckas 3ag0oMKEHHOCTD) y nokynaTens/ B coctaBe  00s13aTensCTB (kpeauTOpCKas 3aJ0IPKEHHOCTb) Y MpogaBua,
OTpULATENBHON pas3HuLbl — B abCOMIOTHOM 3HAYEHWN B COCTaBe 0053aTenbCTB (KpeauTopckast 3aA0MKEHHOCTb) y NoKynaTens/s
CoCTaBe aKTUBOB (aebutopckas 3ad0ImKeEHHOCTb) Y MpoaaBLa.

CnpaBeanuBas CTOMMOCTb aKTUBa, NP1 BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHIs), onpeaenseTcs no MeTogy NpUBeaeHHOM
cToumocTn Oyaylmx AEHEXHbIX MOTOKOB, y4uTbiBas kpeauTHble puckn (MpunoxeHne 5), 3a WUCKMOYEHWEM OMPXKEBbIX K
BHEOMPXEBLIX CAENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBWS pacyeToB, MCMOMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUW CAENOK «CMOT» AN COOTBETCTBYHOLMX BANIOTHLIX Nap Ha BamtoTHOM pbiHKe MockoBcKoi Gupxm.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, Tekyllas cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpegensercs
Ha OCHOBE MOTWBMPOBAHHOIMO CYXXOEHWUSI YNpaBMnsioWel KoMnaHuy B Chydasix, npeaycMoTpeHHbix MpaBunamm pacyeta CYA,

nopsiaok hOpMUPOBaHMs KOTOPOTo coaepxutcs B nyHkTe 2.7 Mpasun pacyéra CYA.

2.3. [lonycTMmMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.

2.3.1. CnpaBeanuBas CTOMMOCTb AeOMTOPCKON 3a4O0MKEHHOCTV MO MPOLEHTHOMY (KymOHHOMY) AoXxody MO [ONrOBbIM
LleHHbIM ByMmaram onpefenseTcs B Creayowem Nopsake:

B pasmepe, OnpefeNieHHOM Ha AaTy HacTynneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro 00s3aTenbCcTBa (4aTy MUCTeYeHWs
KyNOHHOrO nepuoga) B COOTBETCTBUW C YCMOBUSIMIA BbiNyCka LEHHOM Bymary, 1 Mcxogs 13 KOnMYecTBa LieHHbIX Bymar Ha gaty
HaCTynneHWs yka3aHHOro Cpoka C ykasaHHOW AaThbl 4O HACTYNneHns Haubonee paHHe U3 aar:

- (aKTYECKOr0 UCMOMHEHNS AMUTEHTOM 0653aTeNbCTBA;

- CTEYeHUst 7 OHEeBHOro cpoka (paboume AHM) C AaTbl HACTYMMEHMS Cpoka WCMOMHEHUs 0653aTenbCTBa POCCUMCKUM
amuteHToMm, 10 AHEBHOrO cpoka (paboume AHM) C AaThl HACTYNNEHMS CPOKA UCNONHEHUs 0653aTeNbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpokm, knaccudmkaLms Tako 4ebUTopcKoi 3aA0MKEHHOCT B Ka4eCTBe OMepaLyMoHHON U NOAXOA K OLEHKe YCTaHaBNMBAKTCS B
MpunoxeHun Ne6 k Mpasunam onpeaenequs CHA).

[inst BONroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPaHHOM BarioTe, Npu pacyeTe obLLer cnpaseasInBoi CTOMMOCTH
AebnTopckon 3af0MKEHHOCTM MO NPOLIEHTHOMY (KyNMOHHOMY) AOX04Y UCMOMNb3yeTCs NOpsiaoK, OnucaHHbIN B [nase 5.

CnpaBepnuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM NPU3HAKOB OOECLEHEHWs, onpegenseTcs no MeTogy

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

2.3.2. CnpaBegnuBasi CTOMMOCTb AEOGMTOPCKOW 33[OMKEHHOCTM MO YaCTUYHOMY/MONMHOMY TMOFaleHUI 3MUTEHTOM

OCHOBHOrO gonra no 4onrosbiM LUeHHbIM 6ymaraM onpenendeTcd B cneayoLwem nopsaake:



a) B pa3mepe, OnpeaeneHHOM Ha [aTy HacTynfeHus Cpoka UCTOMHEHWS COOTBETCTBYIOLLEro 0bs3aTenscTea B COOTBETCTBUM C
YCNOBUSIMU BbINycKa LeHHON Bymaru, NCXOLs U3 KONMYecTBa LieHHbIX Gymar Ha AaTy HacTyNNeHUs ykas3aHHOro Cpoka - C ykasaHHOM
AaThbl 4O HaCTynneHus Hanbonee paHHen u3 aar:
- (baKT4ECKOro NCMOMHEHNS IMUTEHTOM 0653aTeNbCTBA;
- UCTeYeHus 7 [HEBHOro cpoka (paboune AHW) C AaTbl HACTYNNEHUs Cpoka MCOMNHeHWs 0Bs3aTenbCcTBa POCCUACKIAM
amuteHToM, 10 aHEBHOrO cpoka (paboune AHM) € AaTbl HACTYNNEHUS CpoKa UCMOMHEHNS 0653aTeNnbCcTBa MHOCTPAHHbLIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takonm AebUTOPCKON 3af0MKEHHOCTU B KaYeCTBE ONEPaLMOHHON W NOLXOA K OLEeHKE
ycTaHaBnueatotcs B [MpunoxeHun Ne6 k Mpasunam onpeaenexus CHA);
CnpaBeanuBasi CTOMMOCTb aKTWBa, NPW BO3HWKHOBEHMM MPU3HAKOB O0BECLIEHEHUs, OMpeaensieTcss nNo MeToay MpUBELEHHON

CTOUMOCTY ByayLNX JEHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble pucku. (Mpunoxerue 5).

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3afOMKEHHOCTU MO BbINnate AWBMAEHAOB MO aKuusMm, goxopa no
AEeno3nUTapHbIM pacnuckam, nasM NaeBbIX MHBECTULIMOHHbIX hOHAOB U NasM (aKUMAM) MHOCTPAHHbLIX UHBECTULIMOHHBIX
thoHz0B onpenenseTcs UCXOAA U3:

KONMM4eCTBa aKLMin/4enosnTapHbIX pacnmcok/naes naesbIX MHBECTULMOHHBIX OHA0B/ NaeB (aKLuit) NHOCTPaHHbLIX MHBECTULMOHHBIX
(hOHOOB, y4TeHHbIX Ha cyeTe geno MK Ha aaTy, Ha KOTOPYo ONpeaenaTCsa Nuuya, MMEtoLLMe NpaBo Ha NonyyYeHne auBMUaeHAA
(moxopa) 1 06BABNEHHOTO pa3mepa AMBMAEHAA (40X0A4a), MPUXOASLLErocs Ha OAHY akLMO (OEno3uTapHyo pacnucky, nam naeeoro
MHBECTULMOHHOrO (PoHAa UMM nai (aKUMK) MHOCTPAHHOTO WHBECTULMOHHOTO hOHAA) COOTBETCTBYHOLIEH KaTeropuu (Tvna) 3a

BbI4ETOM HaroroB 1 COOPOB B CNyyae, crivt 370 NPYMEHUMO.

[ebuTopckas 3a40mKEHHOCTb MO NPUYNTAOLLMMCS K MONYYEHN0 AVBMAEHLAM NPU3HAETCS KaK aKTUB C NepBOrO AHS, KOraa LieHHbIe
Bymaru HaunHaloT ToproBaTbes bes yyeTa AMBMAEHOOB (3KC-AMBUAEHAHAS AaTa).

[Ans UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBUOEHOHAs fAaTta Oonpedensetcs no MHGopMauum ¢
UCNOMNb30BaHMEM MHDOPMALMM O TakoW Aate, NPEeAOCTaBMEeHHOM MHOPMALMOHHONW cucTeMon MHTepdpakc. [na poccunckux
LieHHbIX Bymar aKkc-auBMAEHOHas aarta onpefenseTcs kak AeHb uKkcaluum Cincka uL, MMELLMX NpaBo Ha noryyYeHue aoxoaa.
Ecnu geHb dukcaumm cnucka nny, He SBRSETCS TOProBbIM AHEM, AMBUAEHAbI YYUTLIBAKOTCS B TOPrOBbIV AEHb, NPEALLECTBYHOLLMIA
Aate uKcaLmMm Crnmcka finL, 1 HAYMCAKTCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cuete geno MA® Ha akc-anBuaeHaHy
[aTy, 3a Bbl4ETOM HANOroBbiX YAEPXaHWA W KOMUCCUA Mpu UX Hanmnuuu. OZHOBPEMEHHO C HaYuCrIEHWEM, OCYLIECTBNSETCS
KOPPEKTUPOBKA AMBUAEHAOB C Y4ETOM CLENOK, NOANEXALUMX MCMONHEHMIO 40 AHS (BKNOYas AaTy) uKcaLmMm Cnmcka nuL, UMEIoLmX
npaBo Ha Nony4eHne AoXoaa.

B cnyyae oTcyTCTBUS OPMLManbHON MHAOpMaLMK 0 pasMepe Hamnora Ha A0X0AbI MO LEeHHbIM ByMaram MHOCTPaHHbIX
SMUTEHTOB, MOAMEXaLLero yaepxaHuio, NPUMEHSETCS MakcuMaribHO BO3MOXHas ctaBka Hanora B pasmepe 30%. [o dakty
NOCTYMNEHNS TakuX JOXOL0B/AMBUAEHA0B Ha BaHKOBCKWe cyeTa ynpasnstowen komnanum [.Y. M B pasmepe, BKIoYatoLLem B
cebs cymmy Hanora, NpoMCXoaNT AOHAYUCEHe AeBUTOPCKON 3a40MKEHHOCTU Ha CYMMY Hasora.

Knaccudukaums Takoin 4ebuUtopckoit 3aa0MKEHHOCTH B Ka4eCTBE ONepaLIMOHHON 1 MOAXOZ K OLiEHKE YCTaHaBNMBaOTCA
B MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpaBeanuBas CTOMMOCTb aKTWBa, MpY BO3HUKHOBEHUW NPU3HAKOB OBECLEHEHUs, Onpedensercs no MeTogy

I'IpVIBeﬂeHHOVI CTOMMOCTU 6y,D,yLLWIX OEHEXHbIX MNOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKK (anIJ'IO)KeHVIe 5)



2.3.4. CnpaBegnuBas CTOMMOCTL Npoyen AeOMTOPCKON 3af0MKEHHOCTH onpeaenseTca:

1) B cymMe ocTaTka 3afOiKEHHOCTM Ha gaty onpegeneHns CHYA B OTHOLIEHMM omepaunoHHON OebUTopCKoi
3aJ0MKEHHOCTW W OTAENbHbIX BULOB 3a40MKEHHOCTH B TEYEHWE YCTAHOBMNEHHOTO CPOKa B COOTBETCTBMM C MMpunoxeHnem Ne 6 K
Mpasunam pacyeta CYA;

2) B CymMMe, OMPEAEneHHOM C MCMonb3oBaHWEM METofa NPUBEAEHHONW CTOMMOCTM OyaywmX AEHEeXHbIX MOTOKOB

MpunoxeHunem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B UHBIX Cy4asx C MOMEHTA NPU3HaHUS 4O HACTYMNEHUS CPOKa NOSTHOMO
noraLeHns 3a40IKEHHOCTU.
[ebutopckas 3a40MKEHHOCTb YUMTLIBAETCS Ha Kaxayto aaty onpegenenns CYA. B cnyvae, ecnu pasmep aebutopckon
33J0/KEHHOCTM HE MOXET ObITb TOYHO OMPEAEneH, UCMOMNb3YeTCs METOA annpoKCUMaLMK BENNYMH, ONPeaeNeHHbIN Ha OCHOBE
MCTOPUYECKMX 3HAYEHUIA 3a MpedblayLime Nepuoabl C Y4eTOM YCroBUI AOroBOpa, a TAKKE C Y4YETOM BO3MOXHbLIX M3MEHEHUH, O
KOTOpbIX YNpaBnsioLLel KOMNaHUM U3BECTHO Ha gaTy pacyeta CHA.

Ecnu B pesynbTate coBeplueHus caenok ¢ umyiectsom MNP BosHnkaeT aebutopckas 3agomKeHHOCTb U COrNacHo
YCNOBMAM CAENKW He OnpeaeneHa KOHKpeTHast Aata ee noralleHnsl, HO ykasaH npefesbHbli CPOK, B TEYEHWE KOTOPOro Takas
3a[J0/MKEHHOCTb A0IMKHA ObITb MoraLleHa, To Ans ONpeaeneHns cnpaBeaIMBoN CTOMMOCTM CPOK NOraLLeHns Takol 3aA0MKEHHOCTM
NPMHUMAETC MaKCUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOTO SKCMEPTHOTO (MOTUBMPOBAHHOIO) CyXAEHMS YNpaBAsioLen KonaHum
00 WHbIX CpOKax MoraLeHns Takon JeOUTOPCKON 3a40MKEHHOCTM.

Ecnmn ycnoBust coenky He cogepaTr KOHKPETHOW AaTbl MoraileHust oeOUTOPCKOM 3ad0IMKEHHOCTU U OTCYTCTBYET
npegenbHbiii CPOK MoralleHns, To ANs Lenen onpeaeneHns CnpaBeanmBoi CTOMMOCTM TaKOM CPOK MOXET ObITb YCTAHOBMEH Ha

OCHOBaHMM 060CHOBAHHOTO AKCMEPTHOMO (MOTUBMPOBAHHOMO) CyXAEHNS YNPaBNSHOLLEN KOMMAHWM,

2.4. [lonyctMble MeTOAbI OLEHKW ChpaBeanvuBOA CTOMMOCTU AEHEXHbLIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrMnaweHs 0 MUHMMaNbHOM HECHUXaeMOM OCTaTKe), OPOKEPCKMX CYeTaX U AEHEXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNagax B KpeAUTHbIX opraHu3aLusax no Aorosopam 6aHKOBCKOro Bknaaa (aanee — Aenosur).

CnpaBseqnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YWCrEe Ha BamioTHbIX CYETaX, OTKPbITbIX Ha UMS
Ynpaenstowen komnanun [.Y. MA®, onpeaenseTcs B cyMme ocTaTka Ha cyetax. CnpaBeannBas CTOMMOCTb AEHEXHBIX CPeacTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKeHHOCTY Bpokepa No BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CnelmanbHOM
Bpokepckom CYeTE) ONpeaenseTcs B CyMMe ocTaTka Ha cnelnanbHomM Bpokepckom cyeTe Gpokepa.

B cnyyae, ecnv 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM cueTe, CnpaBeanMBasi CTOMMOCTb MPOLEHTHOrO A0X04a MO AEHEXHbIM CPeacTBaM MPU3HAETCS PaBHOW Cymme
HaUYMCNEHHbIX NPOLIEHTOB, MCXOAA U3 CTaBKW, NPEAYCMOTPEHHON TaKUM COrMalleHneM B COCTaBe AeOMTOPCKON 3a40MKEHHOCTN B
cnyyae, ecrnv ycroBust HaYWUCIEHUs NPOLEHTOB NO3BONSAKOT paccymTaTh UX pasmep.

B cnyyae, ecnn Ha 0CTaToK AEHEXHbLIX CPEACTB HA PacyeTHOM cyeTe BaHKOM HAYUCASIOTCS MPOLEHTbI, NpU 3TOM
OrPaHWYEHNN Ha WUCMONb30BaHNE AEHEXHbIX CPEACTB HE HaKNaablBaeTCs, Takue MpOLEHTbI NPU3HAKOTCA B KayecTBe 4oXoda B
MOMEHT WX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CI'IpaBeJ.'U'IVIBaFI CTOMMOCTb [1€NO3NTOB B TEYEHNE MaKCUMarbHOro CpoKa, NpedyCMOTPEHHOro 4oroBopoM, onpeaendeTca:
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v/ B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKIAAE, YBENMYEHHOTO Ha CYMMY NPOLEHTOB, pacCuMTaHHbIX Ha Aaty
onpegenedns CYA no craBke, NpedycCMOTPEHHOW [OrOBOPOM, E€CMM CPOK MOraleHns nenosuta  «ao
BOCTPeb0BaHUSY;

v’ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKMafe, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PacCYMTaHHbIX Ha AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWS AEHEXHbIX CPEACTB BO BKNage B
TEYEHME MaKCUManbHOro Cpoka (BKNKoYas AEno3uTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbINA
rog), NpeayCMOTPEHHOro AOrOBOPOM, ECINM CPOK MoralleHust Bknaga He Gonee 1 (OpHoro) roga w ctaBka no
[OroBOPY COOTBETCTBYET PbIHOYHOW Ha faTy OnpeaeneHuns cnpaeefvmson ctoumoctm (Mopsgok onpegenexus
PbIHOYHOWM CTaBKW 1M MOPSAROK OnpedeneHust BennyMHbl AOMYCTUMOrO OTKMOHEHWS! OT PbIHOYHOWM CTaBKy
ycTaHaBnneaeTcs B [MpunoxeHun 2 k Hactoswmm MNpasunam pacuéta CHA);

v’ B CyMMe onpeaeneHHoi ¢ 1CMomnb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY DyAyLLMX JEHEXHBIX NOTOKOB -
B UHbIX cryyasx (Mpunoxenue 2 k HacToswm Mpasunam pacyéta CHA).
B cnyyae BHeceHWs U3MEHEHUs! B YCIIOBWS OMPEAEneHns cpoka A0roBOpPa, MakCUMarbHbIA CPOK OnpeaensieTcs B

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

CnpaBennBasi CTOUMOCTb aKTVBA, NP BO3HUKHOBEHWM NPU3HAKOB 06eCLiEHeHIs, onpeaensieTcst no MeToay npuBeaeHHo
CTOUMOCTY ByAYLLMX JEHEXHbIX NOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LiENsIX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAaXoAsALMXCA Ha creLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPAreHTOM NPU3HAETCs KpeaUTHas opraHuaaums/bank, B

koTopon y Bpokepa OTKPbIT CieLuanbHbIi GPOKEPCKMIA CHET.

OnpeneneHne PbIHOYHOM CTaBKW NO AEMO3MTaM MCMONb3yeTCs C Y4ETOM CpOKa, OCTABLUErOCs A0 MOralieHus
(conocTaBumOro cpoka).

CnpaBeanuBas CTOMMOCTb 4€N03UTOB, ONPeAENnsBLIAsCS C MOMEHTa NepBOHa4anbHOro Npu3HaHUs B CyMME 0CTaTka
LEHeXHbIX CPEACTB BO BKNaje, YBENMYEHHOTO Ha CyMMY NPOLIEHTOB, C MOMEHTA, KOraa CTaBka, NpeayCMOTPEHHas JOroBOpOM Ans
YAEPXaHUs OEeHEXHbIX CPELCTB BO BKMaAe B TEYEHMe MAKCUMANbHOMO CPOKa, BbIXOAMT 3a rpaHuLbl Avana3oHa BONMaTUbHOCTH
PbIHOYHOW CTaBKM Ha JaTy onpefeneHws cnpaBeanuBoi CTOMMOCTM, ONPEAEenseTcs C UCNoNb30BaHMEM MeToga NpUBELEeHHON
CTOMMOCTM ByayLUmnX AeHexHbIX NoToKOoB. (Mpunoxexue 2)

C MOMeHTa, Koraa CnpaBeanvBasi CTOMMOCTb AEMO3UTa HauMHaeT OnpefensTbCs C MCMONb30BaHMEM MeTofa
NPUBELEHHON CTOMMOCTM OyaylMx AEHEeXHbIX MOTOKOB, METOA OMpeAerneHns cnpaBeanvBol CTOMMOCTM B CymMMe OcCTaTka

AEHEeXHbIX CpeaCTB BO BKNaae, yBENNYEHHOro Ha CyMMY NPOLIEHTOB, HE NPUMEHAETCA.

2.5. Baniota onpegenenuns CHA ®donpa — pyonu PO.

CTOMMOCTb aKTMBOB M BENIMYMHA 0653aTeNbCTB, BEIPaXKEHHas B BanOTe, OT/IMYHOM OT BantoThl pacyeta CHA, npuHumaeTcs
B pacyeT CHA B Bantote pacyeta CHA no bupxesomy kypcy 3akpeitus (TOD) MAO «MockoBckas Gupxa» Ha aaTy onpeaeneHus ux
CnpaBean1Boil CTOMMOCTH (fanee gata —T).

Ecnu 6upxeson kypc 3akpeitus (TOD) MAO «Mockosckas Bupxa» Ha gaty T oTcyTcTByeT, TO UCMONb3yeTcs Bupxesoi
kypc 3akpbiTus (TOM) MAO «MockoBckast Bupxax Ha aTy xe gaty. B cnyyae otcyTcTns 6upkesbix kypcos 3akpbitus TOD n TOM
MAO «MockoBckas Bupxa» Ha gaty T, ans pacyeToB ncnonb3ayeTcs Kypc LieHtpansHoro Banka Poccuiickon ®eaepatym
Kypc LientpanbHoro 6aHka Poccuitckoit deaepauynn ucnonb3ayetcs AN BamtoT, yCTaHaBNMBaeMblX W Ny6nnKyeMbiX COrmacHo

YkasaHus banka Poccim ot 03.10.2022 Ne6290-Y. B Tom crnyyae, ecnm odmumarnbHbIn Kype Takon BantoThbl HE YCTAHOBMEH baHKoM
11



Ha gaty onpepenenus CHA ®oHga, ans nepecyeta B pybnm Ucnonb3yeTcs Kypc BanioThl, YCTaHOBNEHHbIN baHkom Poccun Ha
npeapiaywyto faty

[Ins KypCcOB MHOCTPaHHbIX BANKOT MO OTHOLLEHUIO K pybrto, odmLmanbHble Kypebl KOTOPbIX HE ycTaHaBnueatoTcs baHkom Poccun,
NPOM3BOAMTCA PaCcYET KPOCC-Kypca Takom BamtoTbl k pybito. Kpocc-Kypc MHOCTpaHHOM BantoTbl, ONPEAENSEeTCs Ha OCHOBE 3HAYeHMI
kypcos BamtoTbl K gonnapy CLUA, npepoctaBnsembix uHopmaLmoHHoit cuctemon UC Untepdbake u kypca gonnapa CLUA,

onpenensiemoro LieHTpanbHbiM 6aHkom Poccuiickoin denepauuu:

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

REusd t-1 — konuyecto gonnapos CLUA 3a eguHuLy BanioThl Ha €Hb, NPEALLIECTBYIOWMIA faTe ONpeaeneHuns kypea
BanoThI,

RErub/usd t — konuuecTBo pybnew 3a oguH gonnap CLUA.

2.6. JlomycTUMBIE METOAbI OLIEHKU TPeOOBAHMIA U3 KPEIUTHBIX IOTOBOPOB M /IOTOBOPOB 3aiiMa.

CnpaseanuBas CTOMMOCTb akTUBOB B TEYEHME MaKCHMarnbHOMO Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpedenseTcs B
€o0TBeTCTBMM C [NpunoxeHnem 5 k HacTosimM MNpasunam pacyeta CHA.

Mpocpoyka ncnonHeHust obsizatenscTB A0 5 pabounx aHeln He cuntaetcs cobbiTeM 0BECLEHEHNS B OTCYTCTBUE MHbIX
npu3HakoB obecLieHeHns/nedonTa KOHTpareHTa.

Ecnn poroBop He COAEPXWT KOHKPETHOW AaTbl MOralleHus, Takas fgaTa onpefensieTcss Ha OCHOBAHWM 3KCMEPTHOro
(MOTWBMPOBAHHOIO) Cy)XAEHWS YNPaBNSIHOLLEN KOMMaHUKM, KOTOpPOe AOIMKHO copepxaTb 0BOCHOBaHHbIN BbIBOL O CpOKe BO3BpaTa
CCyAbl, OCHOBaHHbIA B TOM YuCre Ha COBCTBEHHON MpakTke paboTbl C aHANOrMYHBIMKU 3aeMLUMKaMK W (Mu) OBLLE PbIHOYHOM
NpaKT1Ke NoralleHns aHanormyHbIX CCY U UHbIX AaHHbIX.

B cnyyae BHeCeHWs M3MEHEHMs B YCOBWS OMpefeneHus cpoka AOrOBOpa MaKCUManbHbI CPOK onpefensercs B
COOTBETCTBMM C M3MEHEHHbIM CPOKOM KpeauTa (3aiiMa), AeicTByowmmM Ha gaty onpegenenns CHA, npuyem HakonneHue cpoka

KpeauTa (3aima) He NPOMCXOQNT.
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2.7. CipaBeasiuBasi CTOUMOCTb IIPaB U 00513aTeJILCTB MO JOr0OBOPY apeH/bl, APEeHAATOPOM MO0 KOTOPOMY

asiasercsa ITUD.

2.7.1. 06Lwue nonoxeHus

Mo KpaTKOCPOYHLIM AOTOBOPaM apeHabl CpokoM He Gornee 1 roga, no koTopbiM POHA BLICTYNAET apeHaaTopoM, Npu3HaTCs

TONbKO 00653aTeNbCTBA N0 apeHAHOM NnaTe B pa3Mepe TEKYLLUMX NnaTexen B COOTBETCTBIM C NyHKTOM 2.7.4.2. pasun.

Mpu onpesieneHnn cpoka apeHabl He0BXOANMO YUUTLIBATL PearbHbI CPOK apeHAb! C y4ETOM BO3MOXHOM NPONoHraLmn. Ecnu
Ha [1aTy 3aKMiYeHsl A0roBopa U3BECTHO, YTO CPOK apeHabl ByaeT 6onee 0AHOrO roa, He3aBMUCMMO OT AThbl OKOHYAHMA

Cpoka apeH bl Mo A0roBopY, TaKyko apeHdy HeobXoaUMo paccMaTpuBaTh Kak A0NTOCPOYHYIO apeHy.

Mo 00Nrocpo4YHbIM AoroBopam apeHabl CO CPOKOM apeHbl tonee 1 roga Ha AaTy Havana apeHabl apeHaaTop Npu3HaeT akTne

B (hopMe MpaB Morb30BaHMs 1 06513aTENLCTBO NO apeH/E 3a UCKMHYEHNEM CUTYaLMK, OMMCAHHOW B NyHKTE 2.7.2, C aTbl:

° nepegavn o0bekTa HeaBMKXUMOCTHN B apeHay no akty npuema-nepenaudu;

. YCTYNKW NpaBa apeHAbl 06beKTa HeJBKMMOro MMYLLECTBA.

B cutyaumm, onucaHHom B nyHKTe 2.7.2, NPU3HAKTCA TONbKO 0B53aTeNnbCTBa N0 apeHJHON NnaTe B pa3Mepe TeKYLMX NnaTexei

B COOTBETCTBUM C NYHKTOM 2.7.4.2. [Npasun.
lpn3HaHe akTuBa B hopMe npasa nonb30BaHus 1 0Bs3aTenbCTBa Mo apeHae NpekpaLlaeTcs Ha Aaty npekpaLleHns apeHab!.

B cnyyae, ecnu B COOTBETCTBUM C YCTOBUSIMU [JOrOBOPA apeH bl HEBO3MOXHO OMpefenuTh NpeaenbHbIii CPOK, TO ANs Leneil
ONpefenexns CnpaBean1Boin CTOMMOCTW TaKoi CPOK YCTaHaBMMBAETCS Ha OCHOBaHWM OBOCHOBAHHOTO 3KCMEPTHOMO
(MOTVMBMPOBAHHOTO) CYXAEHMS YNpaBnsAtoLLei komnaHuu. Mpy 3TOM TaKoi CPOK HE JOMKEH NMPEBbILATL CPOK LeNCTBUS

lMpasun foBepUTENLHOrO ynpasneHns GoHAoM.

2.7.2. ApeHpa 3eMenbLHOro yyacTka, Ha KOTOPOM PAcMoONOXeHO HeABUKUMOE MYLLECTBO - akTMB PoHAa

2.7.2.1. Ecnu xapakTepuCTWKM COOTBETCTBYIOLLErO 3eMerbHOr0 y4yacTka, Ha KOTOPOM PacrnofiOXeHO HeBWXUMOe UMYLLECTBO -
aktne ®oHAaa, B YaCTHOCTH, €ro rpaHuLbl, 1 (MnK) YCnoBWs LOrOBOPOB, HA OCHOBAHWW KOTOPbIX OCYLLECTBMSETCA MCMONb30BaHNE
TaKOro y4acTka, He NpeanosaraioT, 4To UMYLLECTBEHHbIE NpaBa Ha HEro MOryT reHepupoBaTh CAMOCTOATENBHYD SKOHOMUYECKYIO
BbIrogy unu BbITb NPeaMETOM CAENKM OTAENBbHO OT PAcCrONOXEHHOTO Ha HEM 34aHUs (CTPOEHUS, COOPYXKEHMS), @ Takke ecnm

cnpasednneasd CTOMMOCTb A0Oroeopa apeHabl 3eMeNbHOro y4actka, Ha KOTOPOM pPacrnofioXXeHo HeABMXMMOE UMYLLIECTBO - akTUB
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®oHpa, BKIT0YEHA OLIEHLLVKOM B CIpaBeAnMBYIO CTOMMOCTb STOr0 HEBUKMMOrO MMYLLECTBa, TO NPU3HaHWe NpaBa apeHabl Ha Takom
3eMefbHbIN Y4acToK B KaYeCcTBEe CaMOCTOATENBHOMO aKTIBa He OCYLLECTBIISETCA.
2.7.2.2. B vHbIX Cy4asx 4OrOBOP apeHabl Ynpasnstowen komnaHmen GoHaa 3eMernbHOro yyactka, Ha KOTOPOM PacroroXeHo

HEABMXMMOE NMYLLECTBO - aKTUB ®oHaa, NPU3HaeTCA akTUBOM B cbopme npasa nonb30BaHUA.

Ou,eHKa CI'IpaBeLU'IVIBOVI CTOMMOCTM aKTuBa B (bopMe npaBa NONb30OBaHWA MO TakOMYy AOroBOPY apeHAbl Npon3BOAUTCA

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

CI'IpaBe,D,J'IVIBaﬂ CTOMMOCTb aKTuBa B (popme npasa MNonb3oBaHNA NHbIMU obbekTaMn HeaBMKMMOCTH onpeaendeTca Ha

OCHOBaHMM OTYETa OLEHLLNKA.

2.7.4. 0O6s3aTenbcTBa Mo apeHae
27441, O0s3aTtenbcTBa NO 4OrOBOPY AONTOCPOYHON apeHAbl

CnpaBefnvMBas CToMMocTb obsisatenscte no aorosopy AONTOCPOYHOW apeHabl OLEHMBAETCS C WUCMOMb30BAHMEM

[0X04HOro noaxoda no anBe,quHoﬂ CTOMMOCTU 6yﬂyLLI|I/1X [EHEXHbIX NOTOKOB N0 (bopMyne:

$ P
PV = Z __n_
Dy, /365

] (1+mn)

PV - cnpaBeasnvBast CTOMMOCTb 0043aTENbCTRA;

N - KONMYeCTBO [EeHEXHbIX NOTOKOB 0 AaTbl OKOHYaHUS CPOKa apeHAbl, HayuHas ¢ Aatbl onpegenenns CHA;
P, - CyMmMa n-0ro JEeHEXHOro NoToka (apeHAHOro nnarexa);

n - NOPSAKOBbIN HOMEP LEHEXHOro NOTOKa, HaYMHas ¢ Aatbl onpedenenns CYA;

D,, - KOnu4ecTBO AHel OT Aathl onpeaenequs CHA 4o aatbl N-0ro AEHEXHOro NoToKa;

1, - CTaBKa ANCKOHTNPOBaHWA B MNpPOLEHTax roAo0BbIX, onpeaeneHHada B COOTBETCTBAN C HACTOALLMMU I'IpanmaMM.

[IMCKOHTMPOBAHWIO NOANEXAT pacyeTHble apeHAHble MNaTeXu COrMacHO CPOKY apeHdbl, MOANexallme HaunUCrneHno 3a
apeHay 6a30BOro akTMBa, KOTOpbIE €lle He OCYLIECTBMEHbl Ha AaTy oueHkM. [laTol LEeHEXHOro MoToka CuuTaeTcs Aarta,
COOTBETCTBYIOLLAA [aTe OKOHYaHWs MPeaenbHOrO CpokKa, YCTaHOBMEHHOTO 4OrOBOPOM AfIt Onnathl AEHEXHOro motoka. [pu
OnpeaeneHnn cpoka apeHabl He06X0AMMO YUNTbIBATL PeanbHbIN CPOK apeHAbl C y4ETOM BO3MOXHOM NPOSOHraLymn, Npu 3TOM Takom
CPOK He AOIKEH NPeBbILAaTh CPOK AencTams [paBun goBeputensHoro ynpasneHus ®oHaom. B kayecTBe CTaBOK ANCKOHTUPOBAHNA
UCMONb3YKTCA CPeaHEpbIHOYHbIE CTaBKM MO KpeauTaM, MPeAOCTaBNEHHbIM KPEOUTHbIMA OpraHu3aumsmMn  HeUHaHCOBbIM
opraHusaumsm, ¢ cainta LIb PO 3a mecsu, Hanbonee 6nnskui K gaTe OLEHKM, B TON XKe BantoTe, YTO M OLiEHMBaeMas 3a0MKEHHOCTb,
CO CPOKOM, NONaZatoLLMM B TOT € MHTEPBA, YTO 1 CPOK, OCTABLUMIACS Ha ATy OLEHKM 4O NOralleHns KaXaoro COOTBETCTBYHOLLENO
AEHEXHOro NOTOKa MO OLeHMBAEMOI 3af0MKeHHOCTU. CTaBKM KOPPEKTUPYIOTCS Ha M3MEHEHME KIHYEBON CTaBKM B COOTBETCTBUN C

MoAX0A0M, ONUCaHHbBIM B [punoxeHum 2.

274.2. Ob6s3aTenbCTBa NO ynnaTe apeHAHON NnaThl N0 AOrOBOPY KPaTKOCPOUYHOM apeHAbI
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Mo porosopam KPATKOCPOYHOW onepauyoHHoil apeHabl, B KOTOpbIX YnpaBnsiowas komnauus ®oHaa BbicTynaet
apeHOaTopoM, KpeauTopckas 3afOofKEHHOCTb B CyMMe nnaTexa, Noanexaliero onnarte 3a pacyeTHbli nepuog (nepuog,

onpegensieMbIn JOrOBOPOM apeHabl, Kak Nepuog, 3a KOTOPbIN NMPOWU3BOAMTCA apeHaHbIA NnaTex) Npu3HaeTes:
- B [laTy OKOHYaHWS TEKYLLero pacyeTHoOro Nepuosa;
- B faty onpegeneHus CHA.
Kpeoutopckasi 3a40mKEHHOCTb NpekpaLlaeT npuaHaBaThbCs:
- B [laTy CN1CaH1s AEHEXHbIX CPefCTB B CHET OnnaTthl 3aJ0IPKEHHOCTM YnpaBnstoLen komnaHuein doHaa;

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

3anucu B EMPHOJT 0 nukBraaumm KpeauTHOWN opraHusauui B Nopsiake, YyCTaHOBIIEHHOM 3aKOHO4ATENbCTBOM).

Ecnu apengHas nnaTa onnayeHa Ynpaenstowein komnanuein ®oHga aBaHCoM, TO NpekpaLleHne Npu3HaHus KpeauTopeKon
3a[0SKEHHOCTM NPOM3BOANTCS OAHOBPEMEHHO C NPeKpaLLeHNeM NPU3HaHUs OTPaXeHHOW paHee B kKayecTBe akTuBa npegonnarsl

Mo COOTBETCTBYIOLLEMY aBaHCY.
CnpaBeanmBas CTOMMOCTb 3a[JO/HKEHHOCTM PacCcUMTLIBAETCS Mo hopMyre:

t—to+1
K3=P%—F——,
ti—to+1
ede:
P - apeHaHblii nnaTex, OTHOCSLLMACS K TEKyLLEMy nepuroay;
t - faTa OLEHKY;
to - AaTa Ha4ana pacyeTHOro Nepuoaa;
t, - 4aTa OKOHYaHWS PaC4YeTHOro Nepuosa.
B cnyuae, ecnu gata npusHaHns 06s13aTensbCTBa pasnuyaeTcs ¢ NocneaHM AHeM nepuoaa, onpeaensieMbiM 40roBOpoM
apeH[bl Kak Nepuo, 3a KOTOPbIN NPOV3BOAMTCS apeHHbIA NNaTeX, B CBA3M C TEM, YTO TaKOM NOCNEaHWI AEHb SBNSIETCS
Hepaboumm HeM, TO cripaBeanuBas CTOMMOCTb 00513aTenbCTBa PAacCUUTLIBAETCS NIMHENHBIM METOO0M BMIOTh [10 TaKoro

nocnenHero aHA pacyeTHOro nepuona no 4orosopy.

2.8. Cniucok AKTHBOB, OIICHUBACMbIX HAa OCHOBAHHUM JAaHHBIX 0TYECTA OICHIIUKA.
K aKTuBaMm, oLeHMBaeMbIM Ha OCHOBaHUM AaHHbIX OTYETA OLEHLUNKa, OTHOCATCA:

- [lonw B ycTaBHbIX KanuTanax pOCCUMCKIX OBLLECTB C OrpaHUYEHHON OTBETCTBEHHOCTLIO
- [paBa yyacTus B yCTaBHbIX KanuTarax MHOCTPaHHbIX KOMMEPYECKUX OpraHM3aLnil (3a UCKIIYEHEM LieHHbIX Bymar)

- Hesuxumoe nMyLLecTBo
- [paBa nonb30BaHNs No A0rOBOPY apeHAbl HEABMKIMOrO UMYLLEeCTBa

- MMyLueCTBeHHbIe npasa 13 40roBopoB y4acTuA B 40J1IEBOM CTPOUTENBbCTBE
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- myLLecTBeHHbIE MPaBa, CBS3aHHbIE C BO3HUKHOBEHMEM MpaBa COGCTBEHHOCTM HA OOBEKT HEABUKMMOCTY (EM0 YacTb)
rocre 3aBEPLLUEHIS €0 CTPOUTENBCTBA (CO3AaHME) W BO3HUKAIOLLME 13 OrOBOPA, CTOPOHOIA MO KOTOPOMY SBIISIETCS HOPUANYECKOE
N0, KOTOPOMY NPUHAANEXUT NPaBO COGCTBEHHOCTM UMM MHOE BELLHOE NMPaBO, BKMOYasi NPaBO apeHAbl, Ha 3eMENbHbIN Y4acToK,
BblAENEHHbI B YCTAHOBNIEHHOM NOPSiAKE NS Lenen CTPOUTeNbCTBa 06beKTa HeABWKMMOCTY, U (UMW) UMEIOLLMM paspeLLeHme Ha
CTPOMTENLCTBO 06BEKTA HEABMKIMOCTY Ha YKa3aHHOM 3eMerbHOM Y4acTke, Nbo opuanyeckoe N1Lo, MHBECTUPYIOLLEE AEHEXHbIE

cpencrea Mnv MHoe MMyLLLECTBO B CTPOUTENBLCTBO obbekTa HEABMKMMOCTH

- AMyLiecTBeHHbIe NpaBa M3 [JOroBOPOB, HA OCHOBAHWM KOTOPbIX OCYLLECTBIISAETCS CTPOUTENLCTBO (Co3AaHne) 06beKToB
HEABVXMMOro UMYLLIECTBA (B TOM Y1CIE HA MECTe CHOCUMbIX OBbEKTOB HEABWXIMOCTM) Ha BblAENEHHOM B YCTaHOBIIEHHOM NOpsiake
ANs Lenen CTpouTenbCTBa (CO34aHUsl) ykasaHHOTO 0BbekTa HeaBMKUMOCTM 3eMeNbHOM Y4acTke, KOTOpbI (MpaBO apeHmpl
KOTOpOro) coctaenset aktuebl [MN®

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

- [poekTHas JOKYMEHTaLMS 4NS CTPOUTENLCTBA UMW PEKOHCTPYKLMKN 0BbeKTa HeABKUMOCTY;

- LieHHble Bymary 1 (oHaHCOBbIE MHCTPYMEHTI, MO KOTOPbIM HEBO3MOXHbI UHbIE COCODbI OLEHKH;

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

WHEpaCTPYKTypbl, obecneynsaiollme (PYHKUMOHMPOBAHWE, 3KCMNyaTaumo W KOMMYyHanbHoe obecreyenne o6bekToB

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

06BEKTOB KanUTanbHOro CTPOUTENBLCTBA.

[pn BO3HWUKHOBEHUN OBCTOATENBCTB, CBUAETENBCTBYHIOLLMX O BO3MOXHOM U3MEHEHUM CTOMMOCTN 0BbeKTa OLIEHKM (COBbITHS,
BeAyLLero K 06eCLeHeHo, BHECEHWS BKIaZa B UMYLLECTBO, YBENNYEHNS/YMEHbLUEHWS YCTABHOTO KanuTana Ans JoNen B yCTaBHbIX
KanuTanax poCCUACKWX OBLLECTB C OrpPaHWYEHHON OTBETCTBEHHOCTBIO W T. M.) OTYET OLEHLLMKA MOANEXUT OBHOBIEHWIO B

MaKCMMallbHO KOPOTKME CPOKK.

Hegonyctumo npu onpeaeneHnn cnpaBeanmBon CTOMMOCTW HE(DMHAHCOBbLIX aKTWBOB YUMUTLIBATb CBA3AHHBIE C JAHHbIMM
akTMeamu 00s3aTenbCTBa aKLUMOHEPHbIX M NAeBbIX MHBECTULMOHHBIX (POHOOB (OTpaxaTb HA HETTO-OCHOBE). Takue aKTUBbI M
obsi3aTenLCcTBa HEOBXOAMMO OTpaXaTb OTAENLHO APYr OT Apyra, NPUHUMAs BO BHUMAHME WX XapaKTEPUCTUKY Kak SKOHOMUYECKNX

PECypCoB Mni 06A3aHHOCTEN OpraHmaaLin’,

2.9. CnipaBeiuBasi CTOMMOCTD 00513aTeJILCTB (KPEeIUTOPCKAsl 32/10J5KEHHOCTD)

2.9.1. CnpaBeanueas CTOMMOCTb 00653aTeNbCTB (KpeanTopckas 3a40MMKEHHOCTh), (3a WUCKIoYeHeM 0093aTenbCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKrovaeTcs B pacyeT CHA B pasmepe ee octatka Ha gaty onpegenenus CHA. He
AVCKOHTUPYETCS.

Mpu OTCYTCTBAW [LOKYMEHTOB, MOATBEPKAAOWMX OKal3aHHble ycrnyr Ha paty pacyeta CHA M HEBO3MOXHOCTY

onpeneneHns TOUHOM CyMMbl 00643aTeNbCTB Ha gaty onpedeneHus CHA no nepuognyecku okasbiBaeMbiM ycnyram (pabotam) B

1
HaanMep, €CJIH ClIpaBeJIiBasi CTOUMOCTD IIpaB Y4acCTHA B I0JIEBOM CTPOUTEIBCTBE 00BEKTOB HEABM)KUMOI'0 UMYILIECTBA OTIPEACIIACTCS 10 OTYETY OLICHIIN KA, TO obs3atenser [TUD
13 3TOr0 I0TOBOpaA OTPAXKAKOTCS OTACIBHBIM 00s13aTeIbCTBOM U HE KOPPEKTHPYIOT CIPABCVINBYI0 CTOUMOCTD
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COOTBETCTBMM C YCNOBUSIMM JOrOBOpPa, pa3Mep KOTOpOW 3aBUCUT OT pasMepa CTaBokK, TapudoB 1 06bEMOB Oka3aHWs ycnyr (B TOM
yncre KOMMYHarbHbIX), UCMOMb3YETCH METOA annpOKCUMaLK, OnpeaeneHHbIA Ha OCHOBE UCTOPUYECKIX 3HAYEHWI 3a NpeablayLume
nepuogbl C Y4ETOM YCIOBUIA OrOBOPa, @ Takke C y4EeTOM BO3MOXHbBIX M3MEHEHUIA, O KOTOPbIX YNPaBstoLLEed KOMNaHUM N3BECTHO
Ha gaty pacyeta CYA. WcnonbayeTcs cpefHeapudMeTUyeckoe 3HaueHre pacxofos 3a nocnegHue 12 (4BeHapuatb) MecsLeB
NPONOPLMOHANEHO KOMUYECTBY AHEN B pacyeTHOM Mepuoae B COOTBETCTBUM C YCOBUSIMM AOroBopa. [1py 3TOM npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a40MKEHHOCTY ONPEAENSeTCs C y4eToM Hepabounx aHen nocne gatbl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLMN NPUMEHUM NMPU HAaNWYUK AaHHbIX HE MEHEE, YeM 3a
nocnegHue 2 (gga) mecsaua, npegwecteyowwx gate onpegeneHus CHA MA®. B uHbix criyyasx MeTogd annpokCUMaumn He
npUMeHsieTcs.

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

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

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

e B Cyyae ecnu Cpok noraiieHus 0bs3atenscTs He bonee 1 (OpHoro) roga 1 CTaBka Mo 4OrOBOPY COOTBETCTBYET PhIHOYHOM Ha
[arty onpegenexus crpaBeanmeoi cToumocTy (Mopsgok onpeaeneHns poIHOYHOM CTaBKM M NOPSAOK OnpeaeneHns BenuynHb
[O0MYyCTUMOrO OTKMOHEHMS OT PbIHOYHON CTaBKW ycTaHaBnuBaeTcs B [punoxeHun 2 k HacToswmm Mpasunam pacuéta CHA):

a) CnpaBeannBas CTOMMOCTb EeHEXHbIX 0053aTenbCTB U3 KPeauTHbIX JOrOBOPOB ¥ AOrOBOPOB 3aiMa, NOMyYeHHbIX B
pOCCUICKIX pybnsix, CKNaabiBaeTCs U3 CyMMbl OLEHOK BCEX 3af0IKEHHOCTEN N0 AOroBOpY (PMHAHCOBBIX MOTOKOB), TO €CTb BCEX
nnaTexei, KOTopble ynpaenstowas komnanus [.Y. NMA® gomkHa ocyLlecTBuTb B NONb3y KpeAMTopa/3anMoaaBLia, BKoYas CyMmbl
OCHOBHOTO A0Mra 1 MPOLEHTHbIE BbINAThI N0 HEMY, HAKOMMEHHbIE MO COCTOSHMIO Ha AATy OLEHKW (BCE CyMMbl OKPYIMAKOTCS [0
[BYX 3HAKOB NoCne 3angaTon);

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

e B CyMMe ONpeAerneHHom C UCronb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTY By AyLUMX AEHEXHbIX NOTOKOB - B UHbIX

cnyyasix (Mpunoxexue 2 k HacToswwmm MNpasunam pacyéra CHA).

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

COOTBETCTBUM C U3MEHEHHBIM CPOKOM [JOrOBOpa, AENCTBYIOLMM Ha aaty onpegeneHus CHA 6e3 cymmmnpoBaHns CPOKOB A0roBopa.

2.10. OueHka 3apgomkeHHocTH no caenkam Gupxesoro PENO ¢ LIK. CnpaBeanueas cTOMMOCTb 1e0UTOPCKOI 3aA0MKEHHOCTM
K MOMyYeHWI0 nepefaHHbIX AEHEXHbIX CPEACTB MO MepBoi yacTu goroeopa obpatHoro PEMO koppektupyetcs B crydvae

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

Ecnu ctoumocTb LieHHbIX Bymar no BTopon Yactu caenku PEMO ckoppekTMpoBaHbl Ha CymMy BbinnaT AOXOAO0B MO LiEHHbIM
Bymaram, nepeganHbiM no caenke PEMO, nnm cymmy uHbIX Bbinnat, OCylecTBnsiemMblx B pamkax caenku PEMO, to pacuér
CrpaBeanuBoOA  CTOMMOCTW  KpeauTopckon/gebutopekoit  3agomkeHHocTn no  cgenke PEMO  ocywecTBnsetcs ¢ y4eTom
COOTBETCTBYIOLWX BbINMAT.

B cnyuae, ecnn ®oHg npogaet LeHHble Bymaru, noyyYeHHbIe Mo onepauusiM, COBEPLUAEMbIM Ha BO3BPATHON OCHOBE, TO C
aToro momeHTa ®oHg npusHaeT 0653aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O6s3aTenscTBO NPU3HAETCS 4O MOMEHTa
06paTHOro BbIKyNa AaHHbIX LLEHHbIX 6ymar ®oHLOM Uiy ApYroro yperynupoBaHns 06s3aTenbCcTBa Mo BO3BPATY NOYYEHHbIX LEHHbIX
Oymar. Takoe 0643aTENLCTBO OLEHMBAETCS B CYMME, PABHOM CNPaBEANMBON CTOMMOCTM NPOAAHHbIX LIEHHbIX Bymar, nognexalimx

BO3BpaTy, OnpeaensiemMon B BbIGpaHHOM 1151 LieHHbIX Bymar nopsiake.

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

B cnyyae nONOXMTENbHOW pasHWLbI, COENKa MPU3HAETCA B COCTaBE aKTUBOB (aebuTopckas 3adO0IKEHHOCTD) Y
nokynatens/ B coctaBe 00s13aTeNnbCTB (KpeaMTOpCKas 3a40MKEHHOCTL) Y NpodaBLa, OTPULATENbHOM pasHULbl — B abCOMOTHOM
3HayeHnn B cocTase 0053aTenbCTB (KpeanTopckas 3af0MKEHHOCTb) Y MoKynaTens/B  coctaBe  aktuBoB  (pebutopckas

3a[0IKEHHOCTb) Y NpoAaBsLa.

2.12. 3kcnepTHas OLiEHKa UNM MOTMBUPOBAHHOE CYXAEHUE — 3TO BbIBOALI O CNPaBEANMBOI CTOUMOCTY aKTUBOB M 00513aTeNbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CYXKOEHWEM MOXET CUUTATHCS:

CYXOEHUEe KOMNETEHTHOTO COTPYAHMKA/KOHCYbTaHTa yNpaBnstoLLen KOMNaHuu, KOTOPOe OCHOBBLIBAETCA Ha pe3ynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpoueayp, NPeayCMOTPEHHbIX Ans cbopa M aHanmusa AaHHbIX,
NpoBefeHMs PacYETOB M OPOPMIEHNS Pe3yNbTaToB B BIAE SKCMEPTHON OLEHKM (anee — MOTUBUPOBAHHOE CYXAEHME).

[ins cocTaBneHns MOTUBMPOBAHHOMO CYXOEHMS MCMOMb3yeTcs AOCTYNHas WH(OPMauWs U3 OTKPbITbIX MCTOYHWKOB.
AHanu3ay npu (hopMMpOBaHNM MOTUBUPOBAHHOIO CYXXAEHNS NOANEXNT OTYETHOCTb W (PUHAHCOBOE MOMOXKEHME KOHTPAreHTa, a Takxe
Takne cobbIThs Kak BbiniaTa AUBUAEHA0B, HOPC-MaxopHble 0BCTOATENBCTBA (CTUXWIAHBIE BEACTBMS, NOXap M Npou.), NOTepy OT
KOTOPbIX B AarbHEILIEM MOTYT NOBMWSATb HA CTOUMOCTb aKTUBOB UMW 3a[0IMKEHHOCTEN B NAEBOM WHBECTULIMOHHOM (DOHAE.

MoTWBMPOBaHHOE CY)XAEHWE COCTABMSAETCA B CMyyasx, MPU KOTOPbIX ONPeaennTb CNpaBeanvByto CTOMMOCTb aKTWUBOB,
ncnonb3ys nornoxeHns npasun pacyeta CHA aBnsieTcs HegoctaTouHbIM U TpebyeTcs bonee rny6okui aHann3 cobbITU U AaHHBIX.
BbiBOAbI MOTMBMPOBAHHOTO CyXOEHUS He AOMKHbI NMPOTUBOPEYUTb OCHOBHBIM MONOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHuunam MC®O.

MOTI/IBVIpOBaHHOG CyxaeHue O(bOpMJ'IﬂeTCFI B NMCbMEHHOM BUAeE.
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YnpaBnsiowlas komnaHus npefoctasnsieT B CreunanuavupoBaHHblii Aeno3nTapuii pasBepHYTOe OLEHOYHOE CYXXeHue,
cofepxallee Takke UCMOMb3yemble Ans aHanu3a fAaHHble M WHopMaumio, pedynbTaTbl  0BPaboTKW/TPAKTOBKK
[aHHbIX/MHGOPMAaLMK, MPOMEXYTOUHbIE BbIBOAbI, MOTUBMPOBOYHYHO YaCTb 1 OKOHYATENbHYHO 3KCTIEPTHYIO OLIEHKY.

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

Maea 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHMUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AkTvBbl (0653aTeNbCTBA) NPUHUMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyyae MX COOTBETCTBUS KPUTEPUSIM
NPU3HaHUS B COOTBETCTBUM C MexayHapoaHbIMM CTaHAapTaMM (PUHAHCOBOM OTYETHOCTW, BBEAEHHBIMU B AEACTBUE HA TEPPUTOPU
Poccuiickon GegepaLmm.

3.2. Kputepun npusHaHust v NpekpaLleHnst NpusHaHus akTMBOB U 0Bs3aTensCTB yeTaHaBnmBatoTcs B [pasunax pacuéta CHA
(MpunoxeHne 3 k HacTosiwmm [MpaBunam pacyéta CYA). [MpusHaHWe M NpekpalleHre Mpu3HaHMS MOKYMKM UM MPOAaM

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

1I'I0|<yn|<a (npo,qa»(a) Ha CTaHOAPTHbBIX YCNOBMAX - MOKyNkKa WUin npodaa cblechosoro aKThBa B paMKax orosopa, no ycrnosuam
KOTOpOro Tpe6yeTC$| NOoCTaBka akTuBa B npeaenax Cpoka, yCTaHOBIEHHOro npaBuiamn Un cornatleHnamun, nNPpUHATbLIMA Ha

COOTBETCTBYHOLLEM PhIHKE.

2[lata pac4eToB - 3T0 AaTa NOCTaBkM akTBa PoHAY Unu GOHOOM (3a4KCreHNe UMK CIMCAHME LieHHbIX Bymar B COOTBETCTBUM C
BbIMMCKOI MO CYETY eno). YyeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

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

2. MpeKpalleHne Npu3HaHWs akTBa Ha [aTy ero NocTaBku 3 UMyLyecTBa PoHpa.

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

CTaHOBUTCA CTOpOHOVI [JOroBOpPHbIX yCJ'IOBVIl7I Takoro UHCTpyMeHTa.

Masa 4. NOPAAOK PACYETA BEJINYUHbI PE3EPBA

Pe3epB Ha BbinnaTy BO3HarpaxaeHusi He BKIKOYAeTCs B cOCTaB 06513aTenbeTB PoHaa.

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

[ins uenen pacyéta cnpaBeanvBol CTOMMOCTY aKTUBOB, BXOASALMX B COCTAB MMYLLECTBA Npu OnpesenieHun LieHbl Mo
koTupoBkamM MOCKOBCKOM BUpu NPUMEHSIOTCS NpaBura OKPYrneHuit No AaHHbIM BUpXK, AN HAKONMNEHHOrO KYNOHHOro Joxoaa Ha
OOHY LeHHyl bymary NpUMEHSIeTCS NpaBWio OKPYrNeHWs OO ABYX 3HAKOB MOCMe 3ansTod Mo npaBury MaTeMaTuyeckoro

OKpYyrneHus. Bo BCeX MHbIX Chny4asa ncnonb3yroTca cneayroLine MeToankn B paspese BMAOB aKTUBOB:

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

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

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

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

KOMMEPYECKMX OpraHM3aLmii KypcKotuposku,6),2)
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LieHHble Bymary MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*
rocyaapcre KypcKoTtuposku,6),2)
LleHHble Gymarn mexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™
(OMHAHCOBbLIX OpraHM3aLuii KypcKoTtuposku,6),2)

[ins BCeX [ONrOBbIX LEHHbIX Bymar:

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

lne:

HKI] — HakonneHHbIA KYNOHHbIN LOXO0A;

Konun4yecTBo — KONMYeCTBO €AMHIUL, COOTBETCTBYIOLLETO aKTMBA B COCTaBE aKTUBOB (hOHAA, Noanexalne OLeHKe;

KypcKoTnpoBku — Kypc KOHBEPTALMW BantoTbl KOTUPOBKY B BantoTy onpegeneHus CHA B cootBeTcTBuM € 11.2.5. K MpaBunam
pacyéta CYA;

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

HomuHan — HoMUHaNbHas CTOMMOCTb akTWBa, BbpaXeHHas B COOTBETCTBYIOLLEN BarkoTe;

HKOKOTMpOBKM — HaKOMNEHHbIA KyMOHHBIA Aoxod Ha 1 ueHHytw Gymary mo gaHHbiM MockoBckon Gupxu (B cryyae
OTCYTCTBMS AaHHbIX C BUPXK, ONpeaenseTcs B COOTBETCTBUM C YCOBUSIMIA BbIMycka LLEHHON ByMari).

MpomexyTouHoe  OkpyrneHue  utoroB  yact  copmynbl  «LleHaKoTtuposkm*KypcKotuposkn», a  Takke
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAMUTCS MO MpaBuiam MaTemaTUYecKoro OKPYrieHus O LWECTW 3HAKoB mnocrne
3anaToil. OuHanbHble pesynbTaTbl PACYETOB OKPYrMSKOTCA NO MpaBuiiaM MaTeMaTU4ecKoro OKPYrfeHWs 40 ABYX 3HAKOB mocne
3anaTon.

[ns 0onroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BantoTe, Npy pacyeTe obLLen cnpaBeaMBon CTOMMOCTH
AebuTopCKON 3a40MKEHHOCTH MO MPOLEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacyéra CHA):

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

HKA_[3 = Okp(Okp(HKO* KypcKotuposkm,2)* Konnyectso,2),

- YCNOBMAMM BbIMyCKa KOTOPbIX BanioTa BbinnaTbl OnpedefieHa B MHOW BantoTe, OTNMYHOW OT pybns, OKpyrneHve
MPOW3BOAMTCA B CriedyoLLeM NOpsaKe:

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

rae HKL - npoLeHTHbI (KyNOHHbIR) AOX0Z, ONpeaeneHHbI Ha AaTy HACTyNNeHUs CpoKa UCMOMNHEHUS COOTBETCTBYHOLLEMO

0bs13aTenbCTBa (4aTy UCTEYEHUS KyNOHHOO NeprUoaa) B COOTBETCTBIM C YCMOBUSIMU BbiMycka LieHHON Bymar.

Mmasa 6. TMOPALOK YPETYNIUPOBAHUS PA3HOIMNACUA MEXOY YNPABNAIOWEA KOMMAHUEA W
CNELUWANTU3UPOBAHHbBIM OEMNO3UTAPUEM NPU ONPEQENEHAN CTOMMOCTU YUCTBIX AKTUBOB

Mpn oBHapyXEHUN PaCXOXOEHUn B pacyeTe CTOMMOCTM YMCTbIX aKTMBOB, NpoM3BeAeHHbIM Crneunanv3npoBaHHbIM
AenosuTapueM M YnpaBnsiowen KoMnaHwv, YNpaBrstoweid KoMnaHuM Heobxoaumo B KpaTyallwmid CpPOK NPeanpuHsaTb BCe
HeobXoaMMble Mepbl ANs YperynupoBaHWs BO3HWKWWX pasHornacui. CTOpOHbI Brpase noTpeboBaTth Apyr y Apyra ntobble
BOKYMEHTbI (MnM UX KOMWwW), NOATBEPXAAlOWME (haKTbl HanpaBMneHUs/MOMyYeHUs PacnopsikeHUn No cyetam, a Takke WHbIX

[IOKyMEHTOB, HEOOXOANMbIX A5 BbISCHEHUS NPUUYMHBI 1 YCTPAHEHUS! OBHAPYXEHHbIX PACXOXAEHMIA.
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6.1. Mpouecc caepkn CHA

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

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

Cneuman1anpoBaHHbIi fenosutapuii ocylectensaeT ceepky CHA 1 pacyETHOM CTOMMOCTW OOHOTO WHBECTULMOHHOTO nast

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

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

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

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

yKa3aHueM no3uuuit, No KOTOpbIM Obiny 0BHAPYXeHb! JaHHbIE PACXOKAEHNS.
6.2. BoisiBneHve pacxoxaeHnin B npouecce ceepkn CHA

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

npegMmeT npaBuIibHOCTA KX yqéTa B COOTBETCTBUMU C KPUTEPUAMWN UX NPU3HAHNA (nperam,eva I'IpI/I3HaHI/Iﬂ).

Mpu obHapyXeHWN pacxOXheHWA No CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMaHWs W
Cneumnan1anpoBaHHbIi Aeno3nTapuii OCYLLECTBNAIOT CreaytoLLme OefCTBUS:
e CBepka MHGopMaLMK, CNONb3yeMoil ANs onpeaeneHus crpaBeanmBoil CTOMMOCTY akTUBOB (0bsi3aTtenscTs) PoHaa,
B TOM 4mCrie, €€ MCTOYHWKOB 1 NopsiaKa X Belbopa;

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

[Mocne ycTpaHeHus BbISIBNIEHHOM NPUYKHBI pacxoxaeHni B pacyete CHA Ynpaenstowas komnanms u CrneunannanpoBaHHbIi

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

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

ochopmnstoT AKT BbISIBNEHMS ownbkm B pacyéte CHA 1 npoBogAaT COOTBETCTBYHOLLYIO MPOLEaYpPY KOPPEKTUPOBKM OLLMOKM.

B cnyuae, ecnu Ha paarty, N0 COCTOSHUIO HA KOTOPYHO BbisiBNEHa OLLMOKa, OTKIIOHEHWe CTOMMOCTM akTuBa (0bs3aTensCcTaa),
1CNONb30BaHHOM B pacyéte, cocTaBnsieT MeHee, YeMm 0,1% koppektHoit CHA, n oTknoHeHne CYA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHon CHA (ganee MMEHYI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA I BbISBNEHHAS

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

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

HeobXxoaMMble Mepbl ANs NPeOTBpPALLEHMS NOBTOPEHMS OLWNOKM B OyayLuem.
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B cnyyae, koraa B Kakyt-nmbo u3 gat oba OTKNOHEHMs uin 0gHO M3 Hux cocTaensieT 0,1% u bonee koppekTHon CHA,
Ynpaensiowas komnaHus 1 CneunanuanpoBaHHbIn Oeno3uTapuii ocywlecTensioT nepepacyétr CHYA 4 CTOMMOCTM OZHOMO

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

B Clny4ae, ecnv ¢ MOMeHTa AonyLleHna oLmbKK, I'IpI/IBe,D,LIJeVI K nepepacqéTy CYA v cTommocTn oagHoro WHBECTULIMOHHOIO
nas ®oHga, OCyLecTBnanMCb onepauun no Bblgave UnNn noraweHnd WUHBECTULUOHHBIX Naes, TO yI'IpaBJ'IFHOLU'aFI KOMMNaHnA
ocyllecTengeT paC‘-IéTbI C BnagenbuamMin NHBECTULIMOHHbLIX NaeB ®oHpga no BO3MELLEHNIO yLu,ep6a B COOTBETCTBUN C Tpe6OBaHVIFIMVI

,El,eﬁCTBy}OLLI,eFO 3aKoHOoJaTenbCTBa.

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

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpeaeneHns cnpaBesMBON CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

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

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpenenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOPbIe Hanbonee

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

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

Topryembiv

Hetopryembin

Axupn
POCCUICKNX
9MUTEHTOB 3a
UCKIIOYEHNEM
LleHHbIX Bymar
MEXAYHapOaHbIX
KOMNaHui

1 ypoBeHb

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

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

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

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

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

0TCyTCTBYET
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2 ypoBEHb

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

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

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

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

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

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

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

_ Pmy

™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

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

P, — nocnegHas onpegeneHHas crnpaBeanneasi CTOMMOCTb LiEHHOM
Bymaruy;

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

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

E(R) — oxuaaemas fOX0QHOCTb LieHHO Bymaru;

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

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

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (Ty — Ty)

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

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

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

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

Craeka KB[l paccuntbiBaeTcs 663 NPOMEXYTOUHBIX OKPYrNEHWI C

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

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

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

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

lMpoune ycnosus:

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

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

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

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

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

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

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

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

TOProB, N0 KOTOPOMY Ha aTy OLEHKW onpeaeneH Hanbonbwnin 0bbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocrnegHue 10 Toproebix
[HEN; Npu OTCYTCTBUN MHGOopMaL 06 o6beme Caenok no KonmyecTsy
LieHHbIx 6ymar ncnonb3yetcs nHdopmauus 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPAHHOI BantoTe, T0 00bEM CLENOK B LEHEKHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTCs B pybnu no kypey
Banka Poccuu Ha paty onpepenenus CHA. B cnyyae, ecnv vy ogHa 13
LieH No BbIBpaHHOMY pPeXuMy TOPrOB B ONPEAENEHHON BarioTe He
MOXET BbITb CNONb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LieHbl
Ha Ty e [aTy no cregytoLlemy no BenuynHe 06beMOB pexuMy TOpro..

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

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

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

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

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

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

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

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble 6ymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

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

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

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO ANns Bblibopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha JaTy OLeHKN HanbonbLunin 06bem caenok no
KONMWNYECTBY LieHHbIX Bymar 3a nocneaHue 10 ToproebIx AHEN; Npu
OTCYTCTBWM MHEpopMaLK 06 0Bbeme CAENOK MO KONMYECTBY LEHHbIX
Oymar ucnonbayetcs uHopmauust 06 06beme CAENoK B EHEXHOM
BblpaxeHun 3a 10 ToproebIx AgHeN. Ecnn 06bem caenok BoipaxeH B
WHOCTPaHHOWN BanioTe, TO 06bEM CAEMNOK B AEHEXHOM BbIpaKEHWM 3a
10 ToproBbIX AHeN nepesoauTcs B pybnv no kypcy baHka Poccun Ha
paty onpepeneHus CHA. B cniyyae, ecnn H1 0fHa 13 LiEH no
BbIBPaHHOMY PEXVMY TOPrOB B OMPEAENEHHON BarioTe He MOXET BbITb
MCNOsb30oBaHa Ha 4aTy OLEHKM, TO UCMONb3YI0TCA LieHb! HA Ty Xe gaTy
no criegyoLieMy no BeNnYnHe 06bEMOB PeXUMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus 1 nopsifok onpeaeneHns cnpasesivBor LeHbl 2 YPOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsiKeHus
LieHHbIMM Bymaramu, npeacTasneHbl B [Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

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

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

B kayectBe  pblHOYHOrO  WHAWKaTopa  (GeHumapka) — akuwi
WHOCTPAHHbIX 3MUTEHTOB, MaeB (aKLMIA) MHOCTPAHHbIX (OOHZOB, aKLWiA
MeXaYyHapOAHbIX KOMMaHMI UCONb3YETCs MHAEKC BMpXu, Ha KOTOPON
onpeferneHa crnpasegnBas LeHa ypoBHs 1 nepapxuv cnpaseanvneon
CTOMMOCTM Ha [AaTy, MNpeaWecTByloWy0 AaTe BO3HUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

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

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

Mpu ncnons3osaHum mogenu CAPM:

* B Lenax pacyeta beta-koahduuneHTa Ans akuuini MHOCTPaHHbIX
9MWTEHTOB, NaeB  (aKuui) MHOCTPaHHbIX  (DOHZOB,  aKLWVA
MEXZYHapOaHbIX KOMMNaHWIA 1 1eno3nUTapHbIX PacrncoK NPUMEHAKTCA
3HaYeHNs LieHbl 3aKpbITUS BUpxu (MpK yCnoBUM NOATBEPXKAEHUS ee
KOPPEKTHOCTW B COOTBETCTBUM C  MOPSAKOM  OnpefeneHns
cnpaBeAnBoON CTOMMOCTM LieHHbIX Bymar Ha 1 ypoBHe), Ha KOTOpPOK
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
crpaBesnvBoOA CTOMMOCTW Ha [aTy, NpeflecTByOWy0 [aTte
BO3HWKHOBEHMWS OCHOBaHMI 45 npumeHerns mogemv CAPM;

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

OTCyTCTBYET

3 ypoBeHb

Ycrnosus 1 Nopsgok onpeaenexns cnpaseaneoi LieHbl 3 YpoBHS €
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLUX

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

[MpunoxeHuto.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

* OLIEHOYHOW CTOMMOCTbBIO 06MnUraLmit HOBOrO BbINyCKa, NPU3HAHHbIX B

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

LleHHast bymara,
npnobpeTeHHas
npm
pasMeLLeHnu

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

paty onpegenenus CHA.
B «kavectBe 6e3puCcKOBOW CTaBKM [OXOAHOCTM CTpaHbl pucka
NCMONb3YHTCS:

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHbBIX B POCCUMCKMX

pybnsx — cTaBka kpuBoit 6eCKYNOHHOM foX0AHOCTI MockoBCKo# Grpxm

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

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

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

center/data-chart-center/interest-

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

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

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

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

[HEN — MHTEPRonsLMs CTaBKY MeXay 3Ha4eHneMm cTaBku €STR

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

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

and_interest_rates/euro_area vield curves/html/index.en.html

CraBka, nonyyawoLlascs MeTOAOM FMHENHON WMHTepnonaLmm
CTaBOK No obnurauusam eBpo3oHbl ¢ peiTHrom AAA — ans
320/KEHHOCTY CO CPOKOM A0 NoralleHns, npesbiwarowmum 90
kaneHaapHbIX QHEN.

e CraBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/html/index.en.html) - ona 3agomkeHHOCTM, CPOK
noraLleHns KoTopoil He npeBbilaeT 1 kaneHaapHoro gHs. [Ans pacyeta
BblOMpaeTcss  COOTBETCTBYIOLLAS packpbiTas CTaBka Ha  CPOK,
MaKCUMarnbHO NpUOINIMKEHHBIN K CPOKY A0 AaTbl MoralleHns (Mnu ao
Onwkanwen pgatel  odepTol  (ANs  Ueneid  AAHHOTO  MyHKTa
noapasymeBaloTCsl BCE BO3MOXHblE OCGEpPThl MO LeHHoOM Oymare),
npeaycMaTpuBatoLLEeN NoralleHure, B criyuae, Cnn oHa npegycMoTpeHa
YCTOBVSIMU BbIMyCKa).

PacuyeT nponopuyuoHanbHOM KOPPEKTUPOBKM LiEHbI pa3MeLLeHust Ha
N3MEeHeHne 3HaveHust 6E3PUCKOBOM CTaBKM AOXOLHOCTW CTPaHbl pucka
onpenenseTcs cneayoLmm obpasom:

(1 +Rfo * (T —ty))
(1+Rf,* (T —0)

PV, = Price -

Mne

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

Rf;, — be3puckoBas cTaBka Ha Aaty NprobpeTeHns Npy pasmeLLeHni
LieHHoM Bymaru Ha Cpok 4o noraweHus (ochepTb)

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

T — pata noratuenus (otepTbl)

t — [jaTa OLEeHKM
t, — AaTa OKOHYaHUs pa3MeLLieHmst LieHHoM Gymaru

(T —t) - onpepensieTcs B roaax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4eTOM KOPPEKTUPOBKM (PV;)
OKpYrnsieTcs 40 ABYX 3HAKOB NocCre 3ansiTo.
YKkaszaHHblii  MEeTOoA,  OnpedenieHust  CnpaBedanuBoM  CTOMMOCTU
“cnonb3ayeTes 4o NosIBNEHUS LeH 1-ro ypoBHS, HO He Bonee 10 pabounx
[HeN ¢ fathl, Cresytollen 3a 4aTon pasmeLLeHus.

C 11 gHsa npumeHrsieTcs o6LLMiA NOPSKOK OLEHKN LieHHbIX Bymar Ha
BTOPOM 1 TPETLEM YPOBHE, B CIly4ae OTCYTCTBUS LieH 1-ro ypoBHS.

[JenosntapHas
pacnucka

2 YPOBEHb

[insi neno3nTapHbIX pacn1cok, NPeACTaBIsAEMbIN aKTVB N0 KOTOPLIM
TOPryeTcs Ha AOCTYMHbIX PbiHKAX: B CIly4Yae OTCYTCTBUSI LiEHbI NEPBOro
YPOBHSI CMOMb3YETCA LieHa NPeACTaBNsieMon LeHHon bymaru
(6asoBoro akTvBa), onpeaeneHHas B COOTBETCTBUM C MOAENSMH
OL|EHKI CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX onpeaensercs
aKTMBHbI PbIHOK B 3aBUCUMOCTM OT SMUTEHTa Bymarm
(poccHrCKMA/MHOCTPaHHEIR).

OTCYTCTBYET
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[ns aenosuTapHbIX pacnucok, NPeacTaBNSEMbI akTUB MO KOTOPLIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4ae OTCYTCTBMS LieHbl NEPBOMO
YPOBHSI CpaBeanMBas CTOMMOCTb AENO3UTaPHON PacinCKm
onpegensercs no mogenu CAPM B nopsizke, yCTaHOBIIEHHOM Ans

OLIEHKM aKLMIM MHOCTPAHHBIX AMUTEHTOB, B TOM YMCTIe NaeB (aKuun)
WHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, aKLWil MEXOYHapPOLHbIX

KOMMaHMI 1 OEN03UTapHbIX PaclNCOK.

Mopspok onpeaeneHus cnpaBeanuBoON CTOMMOCTM LiEHHbIX Gymar MHOCTpaHHbIX amuTeHToB, FOBO3 P® 1 LeHHbIX 6ymar

Bbibop cnocoba oueHku cnpaBeanvBoOiA CTOMMOCTH LEHHbIX Oymar (B TOM uucrie LEHHbIX Gymar OOHOTO M TOrO XKe BbiMycka)
ONpeaenseTcss Hanmumem (hakTMYEeCKon BO3MOXHOCTW pacnopskaTbCs LEHHbIMKU Oymaramu (LeHHoi Gymarom) B yCroBuMsX
HeOpYXeCTBEHHbIX AENCTBWW, NpeanpuHUMAaeMblX CO CTOPOHbI MHOCTPAHHbLIX rOCYAApCTB, MEXAYHApOAHbIX OpraHu3auum,
MHOCTPaHHbIX (IMHAHCOBbLIX OpraHM3aLui, MexayHapOAHbIX PAaCHETHO-KIMPUHIOBbLIX LIEHTPOB «EBpoknup BaHk», r. Bproccens, u
«Knupctpum B3HKMHIY, T. JIokcembypr, B TOM YMCTe CBS3AHHBIX C BBEAEHWEM OrPaHUYMTENbHBLIX MEp B OTHOLIEHUK Poccuickon

Mpunoxexne Ne1A k Mpasunam pacuéta CHA

MeXAyHapoaHbIX KOMMaHWK

®efepalym, pOCCUMCKUX PUANYECKIUX UL M rpaxaaH Poccuitckoit ®enepauum.

Kputepun | XpaHenue yepes HP[1 XpaHeHue He yepe3 HP[
OrpaHuyeH
us
pacnopsxe
HuA
LieHHbIMU
oymaramu
(no mecty
XpaHeHus)
O6nurauyuu O6nurayum
MHOCTPaHHOro MHOCTPaHHOrO
amuteHTa, FOBO3 PO, amuTteHTa, FOBO3 PO,
MHocTpaHHbIe akuum, MHocTpaHHbIe akuum,
oonuraumm oonurauumm
MEXYHAPORHBIX MHOCTpaHHbIe Nau MENAYHAPOAHLIX MHOCTpaHHbIe Nau
Bugp! > (ETF), nHOCTpaHHbIE ) (ETF), nHOCTpaHHbIE
KOMNaHWW, JONroBble KOMNaHWW, JONroBble
LleHHbIX Aeno3uTapHble Aeno3uTapHble
LieHHble bymaru LieHHble bymaru
oymar pacnucKu, akLmm pacnuncku, akLmm
MeXAYHaPOAHbIX MEXAYHAPOTHBIX MeXAyHapPOAHbIX MEXaYHpOTHbIX
¢h1HaHCOBBIX yHap ¢nHaHCOBbIX yHap
. KOMNaHMi y KOMNaHwi
opraHm3auumn u opraHm3aumumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocygapcrs
1 ypoBeHb LleHbl MockoBckoin Bupxi 3a nocnegHuin TOproseIn LieHbl OCHOBHOTO pblIHKa 13 YMCra akTUBHbIX
cnpaBeanuB | AeHb B nopsake ybbiBaHUsA NpuopuTeTa: poccuickmx bupx (3a ucknoyeHnem MockoBckom
oit Oupxm) 3a NOCNEaHMIA TOProBbI AEHb B NOPSAKe
cTtoumocTi | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | yBbIBaHUS NpuUopuTeTa:
ceccun MockoBckom brpxi Ha aaTy onpeaeneHns a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHUst TOProBOW
Bupxesble | CHA npw ycrosum NOSTBEPXKAEHWS ee KOPPEKTHOCTW; | CECCMM POCCUIICKOM BUPXM Ha AaTy onpegenexns
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LieHbl Llena cnpoca, onpegenerHas Ha aaTy onpeaenexuns CYA npw ycrnoBum NoaTBEPKOEHNS €€ KOPPEKTHOCTY;
ncnonb3ytoT | CHA, npusHaeTcs KOpPPEKTHOM, eCri OHa Haxoautca B | LieHa cnpoca, onpegeneHHas Ha Aaty onpefeneHus
€S TOMbKO WHTepBarne Mexay MUHUMansLHOM M MakcumasibHON CYA, npu3HaeTCcs KOPPEKTHOM, ECIN OHa HAaXOAUTCS B
npu LieHamMK COenoK Ha 3Ty Xe JaTy 3Ton xe Bupxu; WHTEpBane Mexay MUHUMANbHON W MakcUManbHON
Hanu4mm b) cpenHeB3BeLeHHAs LieHa Ha MOMEHT OKOHYaHNS LieHaMK COenoK Ha 3Ty e JaTy 3Toi xe Gupxm;
Joctynau TOProBoW ceccum MockoBckor Bupxu Ha gaty b) cpeaHeB3BeLLEeHHas LeHa Ha MOMEHT OKOHYaHMsl
BO3MOXHOCT | onpeaeneHus CHA, npu ycnosuu, 4To AaHHas LeHa TOProBOW CECCUM POCCUNCKON BUpKu Ha aaTy
" HaxoauTCAa B Npedenax cnpeaa no cnpocy 1 onpegeneHus CHA, npu ycnosuu, 4To JaHHas LieHa
COBepLUaTb | NPEANOXKEHMIO Ha YKa3aHHYto 4aTy; HaxoguTCa B NpeAenax cnpeaa no cnpocy 1
COeNKM Ha | C) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHMUs TOProBoM NPEANOXEHMIO Ha YKasaHHYIo JaTy;
TaKux ceccun MockoBckom Brpxi Ha aaTy onpeaeneHns C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProOBOM
Bupxax CYA npw ycrnoBum NOATBEPKAEHMS €€ KOPPEKTHOCTM; | CECCUN POCCUiiCKOi BUpXM Ha faTy onpeaeneHus
LleHa 3aKkpbITUs NpU3HAETC KOPPEKTHON, eCrn CYA npu ycroBum NoaTBEPXAEHNS €€ KOPPEKTHOCTH;
packpbITbl JaHHbIe 06 06beme TOProB 3a AeHb U LleHa 3aKpbITVS NPU3HAETCS KOPPEKTHOM, ecrin
06beM TOProB He paBeH Hynt C NPOBEPKOM PacKpbITb AaHHble 06 06beme TOProB 3a AeHb
(CLOSE)<>0. 061bemM TOProB He paBEeH HYIO C MPOBEPKOIA
(CLOSE)<>0.
1) ueHa, paccunTaHHas Mogenb OLEHKM, - Mogenb OLEeHKm,
HKO AO HPI no 0CHOBaHHas Ha OCHOBaHHas Ha
YTBEPKAEHHBIM KOPPEKTMPOBKE KOPPEKTMPOBKE
MeTOAMKaM no3xe NCTOPUYECKON LIEHI NCTOPNYECKON LIEHBI
01.12.2017, (mogens CAPM) - Tonbko (mopens CAPM) - Tonbko
onpeaeneHHas 1 unn 2 ANS LeHHbIX bymar, ANS LeHHbIx bymar,
METOZOM obpaLlarowmxcs Ha obpawlarowmxcs Ha
2) cpeaHss MockoBckom bupxe. POCCUICKMX (3a
WHAMKATUBHAS LieHa, UCKIOYEHNEM
onpegenexHas no MockoBckom 6upxu) 1
meToamke «Cbonds WHOCTPaHHbIX DOHOOBbIX
Estimation Onshore» Bupkax
3) MHOEeKCHas LeHa,
2 ypOBEHS onpeaeneHHas no
meToauke RUDIP RUS
cnpaBeanus
oil (MO NCXOAHBIM AaHHbIM,
oTHocsLmMmEs K 1 unn 2
CTOMMOCTU
YPOBHIO)
[ns ueHHbIX Bymar,
HOMMHMPOBAHHBIX B
pyonsix v He
SBNSAOLMXCS
espoobnurayusamm,
NCMONb3yEeTCA TakK Xe:
4) ueHa no mogenu
OLEHKM B COOTBETCTBUN C
MpunoxeHuem 4 k
HaCTOSALLMM NpaBunam
onpegenexns CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHast 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HP[ no onpeeneHHas ¢ onpeaeneHHas ¢ onpefeneHHas ¢
MeToaMKaMm NCNoNb30BaHNEM NCMONb30BaHNEM NCMONb30BaHNEM
3 ypoBeHb | YTBEPKOEHHbLIM MO3XKE Habnogaembix/nogTeepx | Habnogaembix/nogTBepX | HabnogaembIx/MoATBEPXK
cnpasegnms | 01.12.2017, [laeMbIX KOTUPOBOK, [laeMbIX KOTUPOBOK, [aeMblX KOTUPOBOK,
on onpeaeneHHas MeTogOM | NpefoCTaBneHHbIX Npod. | NpeaocTaBneHHbIX Npod). | NpefocTaBneHHbIX Npod.
croumoctn | 3 YYaCTHWUKaMM pbIHKa y4aCTHMKaMM pbiHKa y4aCTHMKaMM pbiHKa

2) UIHOEKCHas LeHa,
onpeaeneHHas no
meToanke RUDIP RUS

LIEHHbIX 6ymar, Ha
OCHOBaHWUK
MOTWUBWPOBAHHOIO

LIeHHbIX 6ymar, Ha
OCHOBaHUU
MOTUBUPOBAHHOIO

LleHHbIX 6ymar, Ha
OCHOBaHWUK
MOTUBUPOBAHHOIO
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(MO NCXOAHBIM OAHHbIM,
OTHOCALLMMCS K 3
YPOBHI0)

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

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
NCNonb30BaH1eM
HabnogaeMbIx/NOATBEPXK
AaeMblX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4aCTHVMKaMK pbiHKa
LieHHbIX Bymar, Ha
OCHOBaH1M
MOTWBIPOBAHHOIO
CyXaeHns YnpasnstoLen
KOMNaHWm (B TOM Y1cne o
CNocoBHOCTH
peanu3oBaTh aKTUB
TakUM nuLam), B Te4eHne
CpOKa, YCTaHOBMEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHMS
CAENKV No
npeLoCTaBneHHON
koTupoBke. Mpu aTOM
CcBefeHus 0
HabnogaeMbIx/MoATBEPX
AaeMbIX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XeMeCs4YHO Ha
nocnegHuin pabounit
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
WH(opmaums nnmbo
cornallexve,
perynupyioLiee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TE4YEHME KOTOPOrO
npod. y4aCTHUK roTOB
COBEpLUMTb CAENKY Mo
nNpeaocTaBneHHON
KOTMPOBKE, TO Takas
KOTMPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpegeneHns
crpaBesMBoi
CTOMMOCTW LIEHHOM
Bymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTUPOBKM.

5) LeHa (cToMMOCTb)
onpeaeneHHas Ha

CyaeHusa YnpasnstoLen
KOMNaHWM (B TOM Y1crie 0
CnocoBHOCTY
peanu3oBaTb aKTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENKu No
npeaocTaBneHHoN
KoTupoBke. INpn aToM
CBefeHus 0
HabnogaeMbIx/MOATBEPXK
AaeMblX KOTUPOBKaX
BOMKHbI 0BHOBNATLCS
€XEeMeCs4HO Ha
nocnegHui pabouuii
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CMNKN HanpaBneHHas
NH(opmauus nnbo
cornallexve,
perynupytoLee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHow
KOTMPOBKE, TO TaKast
KOTMPOBKa MOXET
NCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaseanvBon
CTOMMOCTH LiEHHOM
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTUPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLVKa,
COCTaBIIEHHOTO He paHee
6 MecsLeB 4O AaThbl
onpeaenexuns CHYA nubo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCst akTUBOM
W HanUuus
0bcTOoATENBLCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH
OLIEHKY aKTVBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oLgHOYHOM

CyaeHusa YnpasnstoLen
KOMNaHWM (B TOM Y1crie o
cnocoBHoCTY
peanu3oBaTb aKTVB
TaKUM nuLam), B Te4eHre
CpoKa, YCTaHOBIEHHOro
npod. y4aCTHUKOM Ans
BO3MOXHOIO COBEpLUEHNS
CAENkKK No
npeaocTaBneHHoN
koTupoBke. [Npn aToMm
CBefeHus 0
HabogaeMbIx/MoOATBEPXK
AaeMblX KOTUPOBKaX
LOMKHbI 0BHOBNATHCA
eXEeMECSYHO Ha
nocnegHui pabouuii
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
eCrnu HanpaeneHHas
WH(opmauus nnbo
cornallexve,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
MCnonb30BaTbCs ANs
Lienen onpeaeneHus
cnpaseanBoi
CTOUMOCTY LIEHHOM
Oymaru Tonbko no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

3) LueHa (cToMmOoCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLeHLLVKa,
COCTaBIIEHHOTO He paHee
6 mecsLeB 4o AaThl
onpeaenexus CHA nubo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W HanMums
0bcToATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAZEeXHYH
OLIEHKY aKTuBa B
COOTBETCTBUM C
®enepanbHbIM 3aKOHOM
N-135 "O6 oLgHOYHOM

CyaeHus YnpasnstoLen
KOMNaHWM (B TOM Yncrie 0
CnocoBHOCTY
peanu3oBaTb aKTVB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBEHHOrO
npod. y4aCTHUKOM A1s
BO3MOXHOIO COBEpLUEHNS
CAENKN No
npeJocTaBneHHON
koTupoBke. [Npn aToM
CBEfeHMs 0
HabmogaeMbIx/noaTBEPXK
AaeMblX KOTUPOBKaX
[OMKHbI 0BHOBNATHCA
€XEeMEeCSYHO Ha
nocnegHuin pabouuii
A€eHb KaneHaapHoro
mecsua. B Tom crnyyae,
eCrnu HanpaeneHHas
nH(opmaLms nbo
cornatiexve,
perynupytollee
OTHOLLIEHWS CTOPOH, He
COAEPXKNT yKasaHMs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHON
KOTMPOBKE, TO Takast
KOTMPOBKa MOXET
MCMonb30BaTLCS ANs
Lienen onpeaeneHus
cnpaeeanueoi
CTOUMOCTY LiEHHOM
Oymaru Tonbko No
COCTOSIHWIO Ha aaTy
KOTMPOBKM.

2) LieHa (CToMMoCTb)
onpeaeneHHas Ha
OCHOBaHWK OT4yeTa
OLieHLLMKa,
COCTaBIIEHHOrO HE paHee
6 mecsiLeB 4o Aathbl
onpeaenexns CHA nubo
0 (Honb) (B cnyyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsKaTbCst akTUBOM
W Hannums
00CTOSATENbCTB,
CBUAETENbCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HaZexXHYyH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®denepanbHbIM 3aKOHOM
N-135 "O6 ougHOYHO
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COCTaBNEHHOro He paHee
6 mecaueB fo gaTbl
onpenenexns CHYA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOMMOCTM
BOCTYMHA TONLKO AN
WHOCTPaHHbIX 0bnnraumn,
He CBSI3aHHbIX C
POCCUICKMMMU
OPUANYECKUMM NMLAMM,
[OMroBbIX LieHHbIX Bymar
MeXayHapOaHbIX
(pMHaHCOBBIX
opraHu3auui u
NHOCTPaHHbIX
rocyaapcTB, KoTopble
OblnKn NepBrUYHO
pasmeLLeHbl B MHOW
CTpaHe, Yem PO, B
cnyyae noaTBEPKAEHMS
HEBO3MOXHOCTH
pacnopshkaTbCs akTMBOM
W Hannuus
00CTOoATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAZEeXHYH
OL|eHKY aKTuBa B
COOTBETCTBUM C
®epnepanbHbIM 3aKOHOM
N-135 "O6 oueHouHOM
nesTensHocTn" oT
29.07.1998 roga)

OCHOBaHWUM OTYETA JeatensHocTn" ot JesatensHocTn" ot JestenbHocTn" ot
OLleHLLyKa, 29.07.1998 ropa) 29.07.1998 ropa) 29.07.1998 roga)

UCTOUYHUKHU LUeH

HKO AO HP/

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

pynna komnaHuit Cbonds

CpeaHAs UHAMKATMBHAA LIEHA,
onpeaeneHHas no metoauke «Cbonds
Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnanHui Cbonds
WNHAuMKaTMBHan LeHa, onpeaesieHHas no
meTogmke «Cbonds Valuation»

https://cbonds.ru/company/Cbonds Valuation

pynna komnaHuit Cbonds
MNHAMKaTMBHasA LeHa, onpeaeneHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/
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NHbOopMaLMOHHO-aHANUTUYECKMI
npoayktom RuData Price
MeKayHapoaHoit HGOopPMaLNOHHOM
rpynnbl «MHTEpdaKC»

NHAeKCcHas LeHa, onpeaeneHHasn no
meTtoamnke RUDIP RUS nan RUDIP

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

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB pacCYNTbIBAE€TCA NO (bopmyne:

N
P
pv=y o
- (l+ r)Dn/365

PV - cnpaseanneaa CTOMMOCTb aKThBa,

N - KONNYeCTBO AEHEXHbIX MOTOKOB [0 AaThbl NOralleHNs akThBa, HaunHas ¢ Aatbl onpegenexHna CUA;

n. CyMMa Nn-0ro AeHeXHOro rnoToka (I'IpOU'eHTbI 1 OCHOBHadA CyMMa);

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

" - KOnM4ecTBO AHel OT aathl onpeaeneHns CHA 0o aaTbl N-0ro AEHEXHOTO NOTOKA;

r -CTaBka  [NCKOHTUPOBaHMSI B MPOLEHTAX TrOAOBLIX, ONPeAeneHHas B COOTBETCTBIN C HAacTosLWMMK [paBunamu.
[leHexHble NOTOKK, BKIOYas MPOLEHTHbIN 4OXO04, ONPEAENSOTCA B COOTBETCTBUM C YCIIOBUSIMM AOrOBOPA, AATON AEHEXHOTO NOTOKa
CUYMTAETCA OXnaaemas 4aTta, B KOTOPYHO NMiaHMpyeTcs NOCTYNNeHWe AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AATE OKOHYaHMS N-0ro
nepuoaa (3a UCKMYEHWEM CryvaeB 4OCPOYHOrO NoraleHns OCHOBHOMO Aorra).

I'padhuK LeHEXHbIX NOTOKOB KOPPEKTUPYETCS B ClyYae M3MEHEHNS CYMMbI OCHOBHOMO 40T (MOMOMHEHMS, YaCTUYHOrO NoraLleHus,
€CNM OHO He Oblno yuTeHo rpadmkom). B Tom cnyyae, ecnu nuuo, 06s3aHHOe N0 PUHAHCOBOMY WHCTPYMEHTY, HE SBNSIETCS
pesugeHToM PO, fononHUTENBHO Ha OCHOBaHUM MHApOPMaLMKM OT perTuHroBeIX areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoguTcs cregytollas KoppeKTMPOBKa CTaBKW AUCKOHTUPOBAHMS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o pobaBnseTca npemus 3a CTPAHOBOM PUCK TOrO rocyAapcTaa, Pe3naeHToOM KOTOpOoro sABnseTcs nuuo, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

I'Iopanox onpepaeneHus CtTaBkn AUCKOHTUPOBaHUA
CraBka OUCKOHTUPOBaAHUA onpeaendeTca exenHeBHo.
CraBka OUCKOHTUPOBAHUA paBHa:

e (CTaBKe, MpefyCMOTPEHHON [OrOBOPOM B TEYEHWe MaKCUManbHOro CpoKa, ecriv ee 3HauyeHue HaxoguTes B npefenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C Y4ETOM €€ KOPPEKTUPOBKI NPY M3MEHEHWN KNKOYEBO cTaBku BaHka Poccun) Ha
rOpM3oHTe 6 MecsiLeB, HauMHas OT NOCNEAHEN packpbITON Ha canTe baHka Poccum CTaBku B BantoTe akTuBa;

® DbIHOYHOW CTaBKE (C Y4ETOM €€ KOPPEKTMPOBKM NMpWU W3MEHEHWW KroueBon ctaBku baHka Poccuu, ecnm craBka,
NPeayCMOTPEHHAs! JOrOBOPOM B TEYEHWE MAaKCWManbHOr0 CPOKA BLIXOAWT 3a rPaHuMUbl YCTAHOBMEHHOMO Auana3oHa
konebaHui, Ha ropu3oHTe 6 MeCALEB, HAUWMHAs OT NOCMEeAHE packpbITo Ha cainTe BaHka Poccum cTaBkv B BanioTe akT1ea);

® PbIHOYHOWN CTaBKe (C YH4ETOM €€ KOPPEKTMPOBKYM NPK M3MEHEHMM KNKOYEBOM CTaBku baHka Poccun), ecniv ctaBka no 4OroBopy

He yCTaHoBneHa.

KoadphchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNs pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
NPOLIEHTHbIX CTABOK NO Aeno3nTam (Kpeautam) Ha ropu3oHTe 6 MecsLeB, HauMHas OT MOCMEeAHEN packpbiTon Ha cante baHka
Poccuu cTaBky B BantoTe akTuBa Ha MUHUMAnbHY0 CPeAHEB3BELLEHHYI0 NPOLIEHTHYIO CTaBKy N0 AEN03uTaM (Kpeautam) Ha TOM xe
FOPU30HTE.

rpaHVILI,bI Auana3oHa BOJ1IaTUNbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLEHTHOM CTaBKM MO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM CTaBku baHka Poccum Ha pasHOCTb eayHuLbl K
koadphuumeHTa konebanu.
MakcyumanbHas - Npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWM KMOYeBOW cTaBkum Bavka Poccuy Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOWEHMN KaX4oro BUAa akTMBa B COOTBETCTBUM CO crieaytoLeii Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WCTOYHMKM MHEpOpMaLmMK

Bknag CpenHeB3BelleHHasi NpoUeHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(menoau) MPUBNEYEHHBIM  KPEAUTHbIMKM  opraHusaumsmi | hitp://iwww.cbr.ru/statistics/?Prtld=int_rat, CeegeHus no
BKIagam (menosutam) HedMHaHCOBbIX | BKnadam (genosutam) u3n4eckux L U HehUHaHCOBbIX

OpraHu3auuii B pybnsix u MHOCTPaHHOW BanTe B | opraHu3auuwid B uenom no Poccuickon ®epepauun B
Lenom no Poccuitckon ®epepaunn, | pybnsx, gonnapax CLUA u eBpo.

packpblBaemasl Ha oduumancHoM cainTe baHka
Poccum no pa3sepHyTOM LUKane Ha CPok,
OCTaBLUWICA 4O OKOHYaHMS CPOKa BKaga.

Kpeoutopck | CpeaHeB3BelleHHas npoueHTHas cTaBka no | OdmumancHbli caut BaHka Poccun
as kpeautam B pybnsix M MHOCTpaHHOW BantoTe, | http://www.cbr.ru/statistics/?Prtld=int_rat, Csegenus no
3a[0/KEHHO | MPefoCTaBneHHbIM HehMHaHCOBbLIM | KpeauTam B pybnsx, gonnapax CLUA v eBpo B Lenom no
CTb opraHu3auuaM (ans [OKHWKOB, sBnstowmxcs | Poccuiickon deaepauum.

(ccyma, OPUANYECKUMM  NWLAMK) UKW IUBNYECKM

3aim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

hmanyeckummn nuLamu), B Lenom no Poccuiickon
®epepauunun, packpbiBaemasi Ha ouLManbHOM
caunte baHka Poccuv no passepHyTON LUKane Ha
CpOK, OCTaBLUMIACS 1o noraLieHus
3aJ0MKEHHOCTM.

KoppekTupoBka cpeaHeB3BELIEHHbIX CTABOK MPU U3MEHEHUN PbIHOYHbLIX YCIIOBWA.
Ecnu nocnenHas packpeiTas Ha caitTe baHka Poccuun cpeiHeB3BeLLIEHHAs CTaBKa paccyuTaHa paHee, Yem 3a MecsL 4o AaThl
€€ NPUMEHEHNS, 4115 OnpesenieHns HeobX0aMMOCTU KOPPEKTUPOBKM PbIHOYHOW CTABKM NPUMEHSETCS CreaytoLLM NOAXOA:
o KrnioyeBas craBka baHka Poccuu, pelctBoBaBlwas B Mecsle, 3a KOTOPbIA OnpefeneHa CpefHeB3BeELLEeHHas CTaBka,
cpasHuBaeTcs ¢ Knouesoin cTaskon baHka Poccum, AenCTByOLLEN B MECSLE ONPEAEneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnu Kniouesas craBka baHka Poccun He nameHunach 0 MOMEHTa onpefeneHns cnpaBenuBoil CTOMMOCTM aKTUBa, B KaYeCcTBe
PbIHOYHOW MPUMEHSIETCA NOCNEAHSS PACKPbITas CPEAHEB3BELLEHHAS CTaBKa;
o ecnm KnioyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBkM MNOCMedHss packpbiTas
CpeJHeB3BeLLEHHas CTaBKa UMEHSETCS NPONOpLMOHaNbHO n3MeHeHuto KntoueBoi cTaBku baHka Poccuu ¢ nocnegHero yncna
MecsILa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHAs CTaBka, 40 AaTbl ONpeaeneHns cpaBeaMBoi CTOMMOCTH aKTMBa.
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Mpunoxexue Ne3 k Mpasunam pacyéra CHA

KpuTepun npusHaHus 1 NpekpaLlleHnsi NPpU3HaHWUA aKTUBOB U 00A3aTeNbCTB

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

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

komnaHuio [.Y. MO

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

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

komnaHuio [.Y. MO

[laTta 3auncneHunst JeHexHbIX CPEACTB Ha
COOTBETCTBYILUMA JENO3UTHBIA CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeboBaHus 0
BbiNnate BKNaga W HaYUCNEHHbIX
npoLieHTax Ha OCHOBaHWUK A0roBOpa.

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

[ata daktuyeckoin nepeycTynku npasa TpeboBaHNs 0
BbiNfaTe BKMa4a M HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUM JOroBOPa;

[ata peweHnus baHka Poccun 06 0T3biBE NMLEH3MM
OaHka (OeHexHble cpeacTBa BO BKMagax Nepexomat B
cTatyc aebuTopcKoi 3a00MmKeHHOCTH);

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

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

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

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

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

[ata nepexoaa npae COBCTBEHHOCTU Ha LieHHble Bymaru
(32 uCKnoYeHneM LieHHbIX Oymar, nepefaBaembix Ha
BO3BpaTHOI OCHOBe — AoroBopbl PENO, 3aiima LigHHbIX
Bymar, KnupuHroBbIx ceptudukatoB yvactus (KCY)):

ecrnu LeHHas bymara, NOANEeXuT y4eTy Ha cyeTe Aeno -
jata crnucaHus LeHHon Oymarm co cyeTa Aeno,
OTKpbITOrO ynpasnstowen komnaHut A.Y. MO B
cneyyanvsMpoBaHHOM Aeno3nTapum, NOATBEPKAEHHas
COOTBETCTBYHOLLEN BbIMKUCKOW NO CHETY Aeno;

ecnm [OKyMEeHTapHble LeHHble Bymaru He noanexart
YYETY Ha cyeTax Aerno (3a WCKMYEHVEM LEen03UTHbIX
cepTudmKaToB) - AaTa nepegaym LeHHon Gymarm NN,
OnpeaeneHHon B COOTBETCTBIN C YCNOBKSIMM JOTOBOPa
W NOATBEPXAEHHON aKTOM Mpyvema nepefayun LieHHbIX

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

NOATBEPXAEHHAs BbLIMUCKO CO CcyeTa No  BKnagy
(DenosuTy), WK gata CMCaHWs Takoro ceptudmkara,
MOATBEPXKAEHHON aKTOM:;
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Mo [enosuTHbIM CepTudukatam - Aata
3auucrienmMss BO  BKnag  (4enosur)
[EHEXHbIX CPEeACTB, MOATBEPXAEHHAs
BbIMMCKOM CO CHETa MO BKragy (Aenosuty)
wM c patbl  MpuobpeTeHns  Takoro
cepTudmkaTa NOLTBEPKAEHHON aKTOM.

€CNN N0 3MUTEHTY LEHHbIX Oymar BHeCeHa 3anuCb B
ErPKON o nukBmaauum - aata 3anucu O NUMKBUOALMK
3MUTEHTA (MOMyYeHWst MHQOPMaLMM O NUKBMAALMM
3MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLlieHus LieHHon bymaru,
3a UCKITYEHeM JOCPOYHOrO NOralleHus;

3. fjaTa nomny4YeHust AEHEXHbIX CPEACTB B CYET MOIHOIO
NCNoNHeHus 06513aTenbCTB Mo 4OCPOYHOMY MOraLleHIto
LieHHom bymaru

[ebutopckast
3a[0MKEHHOCTb MO
NPOLIEHTHOMY
(kynoHHOMY)  LoXx0dy

no [ONTOBbIM LiEHHbIM
Oymaram K Bbinnate;
(3a UCKIIOYEHNEM
MPOLIEHTHOrO
(kynoHHoro foxopa) no
LeHHbIM Bymaram,
npuobpetaembiM  Ha
BO3BPATHOW OCHOBE —
H-p, Aorosopbl PETO,
€CnM 370 Criegyet w3
yCroBWi
COOTBETCTBYHLLMX
[0roBOPOB (CAENOK));

[ebutopckas
3a[I0/KEHHOCTb MO
4acTUYHOMY/NONHOMY
noravleHuto

9MUTEHTOM OCHOBHOTO
gonra no [LONroBbIM
LieHHbIM Bymaram.

(3a WCKITOYEHNEM
LieHHbIX Bymar,
npnobpetaembix  Ha
BO3BPATHOW OCHOBE —
H-p, goroeopsl PEMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHLLMX
[0r0BOPOB (CAEMNOK)).

[ns pebutopckoir 3ad0MmKEHHOCTH Mo
NPOLEHTHOMY  (KYMOHHOMY) aoxogy no
[0MNrOBbIM LieHHbIM Bymaram —

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

MPOLIEHTHOTO
Ha  OCHOBaHWM

Ons nebuTopckon 3af0MmKEHHOCTU MO
YacTUYHOMY/MONTHOMY noraLleHnto
OMUTEHTOM ~ OCHOBHOTO  fonra  no
[ONTOBbIM LieHHbIM Oymaram — fata
YaCTUYHOrO WM MOMHOMO  MOraLLeHNs
HOMWHaMa Ha OCHOBAHUM pELLeHWs O
BbIMyCKe.

Jata  wucnonHeHns  0653aTenbCTB  AMUTEHTOM,
noaTeepxaeHHass OaHKOBCKOM BHLIMMCKOW CO  cyeTa
ynpaensowein komnanum [.Y. MA® wnu otyeTom

Gpokepa MN;
[ata nuKBMauMM 3MUTEHTa, COrMacHO BbIMKCKE U3
EFPKONT  (Mnn  BbiMUCKM M3 COOTBETCTBYHLLETO

YNOJTHOMOYEHHOro opraHa MHOCTPaHHOIo rocy,qapCTBa).

[ebutopckas

3a[0MKEHHOCTb MO
BbINfiaTe AMBUAEHAOB,
9MUTEHTAMK  KOTOPbIX
ABNAOTCA POCCUIACKME

[ebutopckas 3a0MKEHHOCTb
MPU3HAEeTC Kak aKTWB C NEepBOro [IHs,
Korga  LUeHHble Bymary  HauuHalT

ToproBatbcs 6€3 yyeTa AMBMAEHOOB
(noxoma mo nasm) unu Aata cukcaLmmn

[ata ucnonHexus 0653aTensCTB AMUTEHTOM,
NoATBEPXAEHHOM HAHKOBCKOIA BBIMMCKON C pacyeTHOro
cyeTa ynpasnsioLei komnanum A.Y. NMADG unu otueTom
Bpokepa MN;

[ata nukeuaaLum SMUTEHTa, COrnacHo BbINUCKE U3
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" WHOCTPaHHble
SMUTEHTI, N0 aKUUAM,
poxopa no
[eno3nTapHbIM
pacnuckam, 4oxoaa no
nasm (aKumsm)
MHOCTP@HHbIX
UHBECTULMOHHBIX
(POHZOB, Maun KOTOPbIX
BXOOAT B COCTaB
umywecraa MN®

peecTpa aKUMoHepoB/BNaaenbLeB
UeHHblXx  Oymar  ans BbINNaThI
OMBMOEHA0B/AOX0N0B (Ans HETOPryeMbIX
UeHHbIXx Oymar, a Takke B crnyyae
HEBO3MOXHOCTM OnpefenuTb faty, ¢
KOTOpPOA LEHHble Oymarn HauuHaroT
ToproBatbCsl 6€3 y4yeTa OOBLSBMEHHbIX
AVBULEHA0B/AOX0A0B).

Ona  ueHHbiX  Gymar  MHOCTpaHHbIX
9MUTEHTOB  9KC-AMBUAEHAHas  Aata
onpefenseTcs no UHopMauum o Takom
jare, npefoCTaBneHHON
WH(opMaLmoHHOM cucteMon MHTepdakc.
[Ons poccuickux LeHHbIXx Oymar aKc-
OMBMOEHOHAsS [faTa onpepensercs Kak
A€Hb (huKCaumn cnucka NnL, UMerLLmnX
npaBo Ha nony4yeHue goxoga. Ecnn geHb
(ukcaymm cnucka nuL He ABRsETCA

TOProBbIM OHEM, AVBULEHbI
YUMTLIBAOTCS B TOProBbli  [€Hb
NpedwecTBylOWMA  gate  pukcaLmm

cnucka nuy. B KkayecTBe WCTOYHMKA
nHcbopmaum  menonbaytotcs HKO - AO
HPL, NC WHTepdakc.

Mpn OTCYTCTBUM WMHCGOPMAaLMK U3 Bbille
yKa3aHHbIX WCTOYHWKOB (B TOM uucne
pasmepa NpUuUTaLLMXCS BbINnaT) - Aata
3aunCneHns AeHeXHbIX CPEACTB Ha CYeT,
OTKPbITbINA ynpasnsiowen komnadum [.Y.
MA® (B Tom uucne Ha cueT Gpokepa
Mno).

ErPHOJT (Mnm BbINUCKM N3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).
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[ebutopckas
3a[0/KEHHOCTb MO
[0Xoaam no
VHBECTULIMOHHBIM
nasm MO, nam
KOTOpbIX  BXOAAT B
COCTaB  MMyLLEeCTBa
Mo

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

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

[Jata ucnonHeHus  0653aTenbCTB  yNpaBnstoLLen
KOMMaHMeNn, NoaTBEepXXOAEHHO! OaHKOBCKON BLIMUCKON C
pacyeTHOro cyeTa ynpasnstowen komnadum [.Y. NMA®;
Jata  nukBupauum  ynpaensiowen  KoMnaHum
(MHBECTMUMOHHOTO (poHAA (NMua, BblAABLIETO Maw
(BbINYCTMBLLETO aKUmK)), cornacHo Bbinucke u3 EMPHOJ
(MNK BBINUCKX 13 COOTBETCTBYIOLLETO YNONTHOMOYEHHOTO
OpraHa WHOCTPaHHOro rocyaapcTea);

[laTa ncknioyeHnss 13 peectpa POCCMIMCKOrO NaeBoro
WHBECTULMOHHOrO (hoHaa.

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

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

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

[ara BHeceHns B EMPHOJN 3anucu, cangeTensCrayioLLei
0 NnuKkBMAaLmMmM obLlecTBa.

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

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

[ata wucnonHeHnss  Gpokepom  0653aTenbCTB MO
MepeyncneHmnio [eHeXHbIX CPeACTB C CreuuanbHoro
Bpokepckoro cyeTa;

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

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

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

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

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

[laTa 3aKnioyeHus

[lata nepexoga npaB COBGCTBEHHOCTV Ha BamnoTy Ha

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

[ebutopckas Ons pebutopckon 3agomkeHHocTM no | [Ans gebuTopckoi 3af0mKEHHOCTM MO BO3MELLEHWHO
3a0MKEHHOCTb, BO3MELLUEHNO  CYMMbl  HanmoroB W3 | CyMMbl Hanoro u3 Gogxeta PO — pgata ucnonHewus
BO3HWKLLAS B Gopketa PO — pata npunstua HOC no | obssatensctea nepeg [® cormacHo HamnoroBomy
pesynbTare paboTam u ycnyram K Bol4eTy; kopekcy PO;

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

ABaHcbl, BbiaHHbIE
3a CYeT MMyLLecTBa
Mno;

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

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

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

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

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

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

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

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

[ns ocTanbHbIX BUOOB aKTUBOB:

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

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

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

WHCTPYMEHTbI (ganee
- Now)

COOTBETCTBYHLLETO CPOYHOrO KOHTpaKTa
Ha Bupxe.

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

Hepnsmwkumoe [ata BKMKOYEHNS HegBwxkumoro | [lata nepefayn HEOBWKMMOMO MMYyLLECTBA HOBOMY
MMYLLLECTBO umywectsa NN — Hanbonee paHHsa U3 | NnpaBoobnagatento — Haubornee paHHss U3 gart:
aar: - [Jata npuema-nepefayn, MOATBEPKAEHHA aKTOM
nara npuema-nepegayu, | npuemMa nepegadn  (3a  WCKMKOYEHMEM  nepegayu
noaTBepXaeHHas aKToM npuema | HeaBWXMMOro MMYLLLECTBA NpW NpekpaLleHuu oHaa);
nepegauu; - AaTa rocyfapCTBEHHOW perucTpauyuv nepexoda npasa
[ata  rocynapCTBEHHOW — peructpauun | COBCTBEHHOCTM HA HEOBWXMMOE MMYLLECTBO HOBOMY
nepexoja npaBa COBGCTBEHHOCTW Ha | npaBoobnagatenio, MOATBEPXKAEHHA  BbINUCKOA W3
HeBWXMMOE WUMyLLecTBO Bnagensuam | EMPH;
WHBECTULMOHHBIX naes MA®, | Oata npekpalleHnss npaea COOCTBEHHOCTU B CBSA3U C
noaTBEPXKAEHHAs Bbinuckon 3 EMPH. roCyapCTBEHHOM perucTpawuen nuKBMaaLMN
HEeBUXMMOrO UMyLLeCTBa, noaTBepPKAEHHas
[ata  rocygapCTBEHHOW — perucTpauum | JOKYMEHTOM, BblAaHHbIM PErMCTPUPYIOLLMM OpraHoM ¢
npasa COBCTBEHHOCTU BMnajenbLeB | OTMETKON O PETMCTPALMOHHOM SENCTBUN.
WHBECTULMOHHBIX naes Mnno,
noaTBepKaeHHas Bbinuckon u3 EMPH Ha
0ObekT  [JONeBOr0  CTPOWTENbCTBA
(HeABWXUMOE MMYLLIECTBO), NOANEXKALLMIA
nepegade YK [1.Y. MA® nocne nonyyeHus
paspeLleHnsl Ha BBOA B 3KCMyaTaLuio
MHOTOKBapTUPHOrO Aoma W () WHOro
00beKTa HeIBUXXMMOCTH.
[paBa apeHObl Ha
HegBMXMMOE Hanbonee paHHss 13 gat: [lata nognucaHns akta BO3BpaTta  MMYyLLECTBa
MMYLLECTBO - C [JaTbl MOANMMCaHMA aKkTa npuema- | apeHaoAaTenio;
(NonyyeHHbIe) nepegayn npas apeHgbl HeasuxumocTw, | [ata nepegayn MASD npas n 06s3aTensCTB MO LOTOBOPY
NCKMIOYas  3eMerbHblE  Y4acTKW, NpW | TPETbeMY NnLy;

HanmMuMW Takoro akta M YCrosus B
cornallueHnm (oroeope) o nepeaadye npas
C aTbl NOANMUCAHNS TaKOBOrO aKTa;

- C [aTbl roCydapCTBEHHOW perncTpawmmn
npae apeHabl HegBMKUMOCTY (BKMHOYas
3eMeribHble y4acTKM)

[aTa npoyero npekpallieHns npas 1 06s13aTenbCTB No
[IOTOBOPY B COOTBETCTBMM C 3aKOHOAATENLCTBOM WM
[0rOBOPOM.

47




ImyLLiecTBEHHbIE
npasa M3 [OrOBOPOB
yyactnss B JONEeBOM
CTpouTENLCTBE (fanee
- [OroBOp y4yacTus B
[ONEBOM

CTpPOUTENBCTBE
06bekToB
HeaBWXUMOrO
MMYLLECTBa);
ImyLecTBEHHbIE
npaBa, CBs3aHHbIE C
BO3HMKHOBEHMEM
npaBa COBCTBEHHOCTM
Ha 0bbekT
HeOBWXMMOCTU  (ero
yacTb) nocne
3aBepLUeHns ero
CTpoUTENLCTBA
(co3paHue) "
BO3HMKaKOLLMe "3
[0rOBOpa,  CTOPOHOVA
Mo KOTOPOMY SBNSIETCA
opuamnyeckoe  nuuo,
KoTOpOMy
NPUHAANEXUT  NpaBo
COBCTBEHHOCTN WK
WHOE BeLHOE npaBo,
BKMNIOYas npaso
apeHabl, Ha
3eMerbHbIN - Y4aCTOK,
BblI€NEHHbIN B
YCTaHOBNIEHHOM
nopsiake Ans  uenei
CTpouTENLCTBA
obbekTa
HEeaBWKMMOCTH, "
(nnn) VMEerLLUM
paspeLleHie Ha
CTPOUTENBCTBO
obbekTa
HEeaBWKMMOCTY Ha
yKa3aHHOM

3EMeJIbHOM  y4acTke,

[ins  poroBopa yyactus B [1ONEBOM
CTPOUTENLCTBE OGBEKTOB HEABWKUMOTO
nMmyLLecTBa - faTa, NPeayCMOTPEHHas B

[OroBope  yyactus B [0NEBOM
cTpouTensctee 0ObekTa HegBUKUMOrO
uvywectsa MA®, kak  yyacTHUKa

[I0NIEBOrO CTPOUTENBCTBA;
[Insi MHBECTWULIMOHHOTO [JOroBOpa - AaTa,
npeaycMOTPeHHas B JOroBope.

[ata rocynapCTBEHHON perucTpaLmm npaea
CoBCTBEHHOCTU Ha HeOBMXUMOE UMYLLECTBO
BfagenbLes WHBECTULIMOHHBIX naes MNno,

noaTBePKaeHHas Bbinuckon u3 EMPH;

nn

Jarta nepegayu 00BEKTOB HEABMKUMOTO nmyulectea no
OKOHYaHWMKO CTpouUTEeNbCTBa, MNOATBEPXKAEHHAA aKTOM
npuema-nepenadu.

[ata nepegaun NP npas v 06s3aTen-CTB N0 AOrOBOPY
TPETbEMY NIULLY;

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

[EHEXHble CPeAcTBa
WM MHOE WMYLLECTBO

B CTPOUTENLCTBO

obbekTa

HeBWXMMOCTHU (Janee

- VHBECTULMOHHbIN

[0roBop).

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

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

OCyLLECTBNSAETCA CTPOMTENbLCTBA (CO3AaHMs) 00bekToB

CTPOUTENBCTBO HEABWKMMOTO MMYLLECTBA, 3aKMKOYEHHOrO | Mnu

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

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

apeHap! KOTOPOro) | OCyLLecTBneHne pekoHcTpykuun obbekTa | [lata nepeaada MNP npas n 0653aTensbCTB NO SOTOBOPY
COCTaBNSET  aKTWBbI | HEABWXMMOCTM, 3akntodeHHoro MAD, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKa34MKOM  PEKOHCTPyKUMM obObekTa | [lata mpoyero mpekpalyeHus npas v 006s3aTensCTB Mo
[0roBOp Ha | HEABWXMMOrO MMYLLECTBa. [0rOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM WM
CTPOUTENBCTBO [0rOBOPOM.

(cospanue)  obbekTa

HEeaBWKUMOCTH);

ImyLLiecTBEHHbIE

npasa W3 [OrOBOPOB,

Ha OCHOBaHUK

KOTOPbIX

oCyLecTBnseTCs

PEKOHCTPYKLMS

0b6bekToB

HeBWXMMOCTH (Janee
- Aoroeopa Ha

PEKOHCTPYKLMIO).

[eHexHble [ns  peHexHblx  Tpebosanun  no | [Ans aeHexHbIX TpeboBaHUii N0 KPEAUTHBIM JOrOBOPaM
TpeboBaHus no | KpeauTHbIM  [OrOBOpaM W JOroBopaM | [OroBopam 3aiiMa (BKMoYas 3aiiMbl BblLaHHbIe):
KPEAUTHBIM 3anma (BKMiYas 3aniMbl BblgaHHbIE): [lata nomHoro  noraweHus  kpeguta  (3aiMa),
pgorosopam (B T.M. | [laTa npemocTaBneHus kpeguta (3aima) | NOATBEPKAEHHAs BbINMCKOW C  GaHKOBCKOrO cyeTa
YOOCTOBEPEHHbIE no JOroBopY, NOATBEPXAEHHASA BbIMUCKOM | OTKPBLITOrO Ha ynpaBnstoLyto komnanuio 4.Y. NAD;
3aKnagHbIMu) n | c 6aHKoBCKOrO cyeTa OTKpbITOro Ha | [lata nepeyctynkn npasa TpeboBaHus Mo ccyde Ha
[0roBopam 3aiima | ynpasnstoyto komnanuio 4.Y. NAD; OCHOBaHWW [0roBopa;

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

BblgaHHble) (nanee -
ccypa)

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

packpbITOA B O(MLMaNbHOM AOCTYMHOM WUCTOYHUKE (B
ToM uncne 3anucy B EMPHOJT o nukeugaumm 3aemiupka)
[lata nepexoga npaBa Ha 3anoroBoe WMYLLECTBO Mpu
obpalLLeHnm B3bICKaHWs Ha NPEAMET 3anora.
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3aMal/kpeauTHbIX  [OroBOPOB)  Npu
obpalleHun B3bICKaHWA Ha npegmet
3anora.

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

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

ynpasnstowias komnanua [.Y.[MNo;

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

[nsa 3aknagHbix:

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

[laTa NonHOro UCMONHEHUs 0BA3aTENLCTB 3aeMLLMKOM;
[lata noctynneHus 3aroroBoro MMyLLecTea B COCTaB
M npwm obpalLeHny B3bICKaHUS Ha 3asor.

[MpocToi Bekcenb

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

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

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

Jornm B

YCTaBHbIX

Kanutanax pOCCI/IﬁCKI/IX

obuects
OrpaHNyeHHOM
OTBETCTBEHHOCTHIO

c

[lata nepexofa npasa cO6CTBEHHOCTM Ha
[ON0, TOATBEPXAEHHAsA BbINUCKOA U3
ErPIOI.

B cnyuae yupexaeHus ObuiecTsa c
OrpaHNYEeHHO OTBETCTBEHHOCTBIO:

- Haubonee no3gHAs W3 pgaT: gata
BO3HMKHOBEHMS NnpaBa COBCTBEHHOCTM Ha
[0M0, NOATBEPXAEHHAS BbIMUCKON 13
EFPKON, wnu pata onnatbl YCTaBHOMO

Kanutana.

B uHbIX cnyyasx:

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

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

[lata nepexopja npaBa COBCTBEHHOCTM Ha [OMI0,
noaTBepkaeHHas Bbinuckon u3 EMPHOJN.

[ata BHeceHus B EMPIOJ1 cooTBeTCTBYIOLLEN 3anmCK Ha
OCHOBaHMM NPaBOYCTaHABMMBAIOWMWX [JOKYMEHTOB B
cnyyasix, He TpebyHoLLKX HOTaprarbHOro Y40CTOBEPEHNS
COenkW, B TOM uucre B pesynbTate nUKBMAALMM
obLyectsa.
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pesynbTate  yBENWYEHWS  YCTaBHOMO
kanuTana cyliecTeyrowero obliectsa B
pesynbTate  BKNaga  YnpasnsioLlen

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

- UHbIX 00CTOSTENbCTB,
NPEAYCMOTPEHHbIX  3aKOHOAATENLCTBOM
Poccuiickon  ®efepauun, a  Takke
obcrosTensctea, npu kotopom PoHgom
npou3BeaeHa onnata 3a YBENUYEeHue
YCTaBHOMO KanuTana M daHHas onnara
y4TeHa OLEHLUMKOM B OT4eTe 00 oLeHke
Jilo} BHECEHUS B ErPION
COOTBETCTBYIOLLEA 3anucu, Npu  3TOM
NpusHaHWe  NPoOMUCXOaUT  Ha  Aaty
npuMeHeHnss  otyeta 00  OLEHKe,
YYNTHIBAIOLLETO MPOM3BeAeHHY0 PoHAOM
onnaty 3a  YBENMYEHWE  YCTaBHOMO
kanuTana (8 cnyvae, ecnu
COOTBETCTBYIOLIAs 3anucb He Oyget
BHeceHa B EIPHOJT B ycTaHOBNEHHbIN
CPOK Ha aTy UCTEYEHNs YCTaHOBNEHHOMO
CpoKa, B COCTaBe aKTMBOB NpU3HaeTCs
aebutopckas 3agomkeHHocTb ObLlecTBa
no BO3BPATy CyMMbl [EHEXHbIX CPEACTB,
BHECEHHbIX  DoHOOM B onnary
YBENMYEHUS YCTABHOIO KanuTana).

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

opraHusauuu HOKYMEHTOM,  MPEMyCMOTDEHHBIM B UCTOYHMKE unu nonyyeHHas MAo.

COOTBETCTBMM C  3aKOHOAATENbCTBOM

CTpaHbl perucTpaLum.
lMpoekTHas [laTa nognucaHus akta npuema-nepegaym | lata  ucronHeHuss [oroeopa  3acTPOWLLMKOM  Npy
LOKYMEHTauus  Ans | Mexay CTOpOHaMu No JOroBopy noapsaa/ | ycnosum — peructpauum  npaBa  COOGCTBEHHOCTM
CTPOUTENBCTBA  WAW | KyMW - NPOLAXM. BrafenbLeB MHBECTULUMOHHbIX naeB MMN® Ha obbekT
PEKOHCTPYKLMK HEABKMMOCTY,  SIBNAIOWMACA  NPEaMETOM  TaKoro
obbekTa [0roBopa/ UCNOMHeHWe A0roBopa 3acTPOMLLMKOM Npu
HEeBUXUMOCTH YCNOBUM PETUCTPaLMM W3MEHEHWN, NPON3BEOEHHBIX B

CNEACTBME PEKOHCTPYKUMM OObEeKTa HeaBMKMMOCTH,
SBNSIOLLErOCs NPeaMeToM Takoro 40oroBopa;

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

[lata npoyero npekpalleHns npae u 06sa3aTensCTB Mo
[0roBopy noapsiaa / Kynnu — Npoaaxu ¢ 3acTpoLLMKOM
B COOTBETCTBUM C 3aKOHOAATENLCTBOM MU AOTOBOPOM.
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Mo Joroopam
npSIMOro PENO
(NpogaBLOM  LIEHHbIX
Oymar no nepson
yacTu gorosopa PEO
ssnsetcs YK MAP):

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

- LeHHble  Bymary,
nepedaqHble PoHaOM
no nepeoit  vactu
[OroBopa  MpsSMOro
PEMNO.

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

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

Horoeop npsimoro PEMO:

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

[oroeop o6patHoro PEMO:

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

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

- Ha AaTy WUCMONHeHWs BTOpoW yacTu goroeopa PEMO
MPOVCXOAMT MpeKpalleHne NPU3HaHUsS KpeauTopCKom
3afjomkeHHocTM. B cnysae ecnn  MCnonmHeHue
obs3atenscTt8 He OyageT BCTPeYHbIM, NOA  AaTow
UCMONHEeHUs  BTOPOW  4YacTh, npuHUMaeTcs Gonee
NO3AHAS U3 ABYX [aT: NOCTaBKW UMW ONnarbl;

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

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

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

B cnyyae ecnm B COOTBETCTBMM C
3aKOHOJATeNIbCTBOM Poccuinckon
OGepepaun  MMyLLECTBO  MOANEXMT
rOCyAapCTBEHHOM  perucTpauum  nmbo
perucTpaumm B rOCYAApPCTBEHHOM
peecTpe OnacHblX NPOM3BOACTBEHHBIX
00bEKTOB, NPU3HaHME OCYLLECTBNAETCS B
Hanbonee paHHIOK U3 4aT:

[aTa akTa npuema-nepegauqu;

paTa  rocy4apCTBEHHOW — perucTpauum
(nata peructpauun obbekta B peectpe
OMacHbIX NPOM3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTanbHbIX Cnyyasx UMyLLEeCTBO
npusHaetTcs B [pdaTy akta npuema-
nepefayn (akta cpauu-npuemku pabot

(yenyr)).

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

[aTy akTa npuema-nepegayu;

AaTy COOTBETCTBYIOLLEr0 PErMCTPaLMOHHOIO AEiCTBUS
(naty ucknoyeHns obbekta K3  roCydapCTBEHHOMO
peecTpa onacHbIX NPON3BOLACTBEHHbIX OGBHEKTOB).

Bo BCcex ocTanbHbIX Cryyasix WMYLWECTBO npekpaliaeT
nNpu3HaBaTbCs B AaTy akTa Npyema-nepesaq.
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(PYHKLMOHMPOBaHME 1
aKcnnyaraumio
006bekToB
KanuTansHoro
CTpOUTENLCTBA

Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

KpeauTtopckast  3a40MmKeHHOCTb MO
coenkam, no KOTOpbIM  HacTynuna
Haubornee paHHss AaTa pacyeTos

[ata nepexoga npasa COBCTBEHHOCTU
Ha aKTUB (OeHexHble cpeacTsa) k MMN®

OT JMya, B OTHOLIEHUM KOTOPOrO
BO3HWKAET KpeauTopckast
33/10/KEHHOCTb.

[lata ucnonHenus obszatenbcts MAD no
[0roBopy.

[aTta nukenaaLum KOHTpareHTa, CornacHo
Bbinucke u3 EMPHOJ (unu Bbinucku 13
COOTBETCTBYIOLLEr0 YMONHOMOYEHHOM OpraHa
WHOCTPaHHOrO rocyaapcTaa).

Kpeoutopckast  3afj0fmKEHHOCTb MO
Bblaye WHBECTULMOHHbIX naes MO

[ata BKIIOYEHUS! OEHEeXHbIX CPeAcTB
(vHOrO  MMywlecTBa), nNepedaHHbIX B
OnfaTy  MHBECTULMOHHbIX Naes, B
nmyLectso MAS.

[lata BHeCeHWs NPUXOAHO 3anucu O Bbiaaye
WHBECTULMOHHBIX naeB B peectp [N
COrMacHo OTYeTy perucTparopa.

KpeauTtopckas  3a40MmKeHHOCTb MO
BbINNATE [EHEXHOA KOMMNEHcaLmm
NpWM MorawieHMn  WHBECTULIMOHHBIX
naes MO

[lata BHeceHWs pacxogHoOW 3anucu o
noraLeHn MHBECTULMOHHbIX naes MNAD
COrMacHo OT4YeTy perucTparopa.

[lata BbIMNaThl CyMMbI JIEHEXHON
KOMMeHCaLMn 3a WHBECTULMOHHbIE Namn [N
cornacHo 0aHKOBCKOI BbIMMUCKE.

KpenuTopckas 3afomkeHHOCTb nepes,
areHTamu 1o Bbljadye, MoralleHnio u
0BMeHy MHBECTULIMOHHBIX naes MA®

[lata  ocyliecTBneHus  onepauu
BblJauM W (Mnu) noraweHus naes B
peecTpe WHBECTULMOHHbLIX naes MG no
3asBKe areHTa.

[lata nepeuncneHns cymmbl CKMaok/HagbaBok
areHty 13 M® cornacHo 6aHKOBCKOM BbINUCKE.

Kpeautopckas 3agomkeHHOCTb neped | [Jata  MCNOnHeHus ynpasnsowen | lata  norawenus  0643atensCtB  nepeg
ynpasnsioLLen KOMNaHuen, | koMnaHuen 3a Cc4eT  CODCTBEHHbIX | YNpaBnsioWen  KOMMaHuew CcornacHo
BO3HUKLLAS B pesynbTaTe | CpeactB 00s3aTenbcTB Mo Bbinnate | GaHKOBCKOW BbIMUCKE .

CMONb30BaHNs YNpaBnstoLen | AEHEXHON KoMMeHcaLum npu

KOMMaHueln COBCTBEHHbIX AEHEXHbIX | MOrallEHNM  WHBECTULMOHHBIX NaeB

CPencTB A1 BbINAATbl JEHEXHONM | COTMAcHO NnaTtexHbiM AOKYMEHTaM C

KoMneHcaLmm BnagenbLam | oTMeTKoi 6aHka 06 UCMIOMHEHNM .

WHBECTULMOHHbIX naeB [N  npu

noraLleHnm

Kpeautopckas  3agomkeHHOCTb  No | [laTa BO3HMKHOBEHMS 0bsizaTensCTBano | [lata  nepeyncneHmst  CymMMbl  Haroros

ynnare Hanoros u  ApyrMx
0bs13aTernbHbIX nnaTexem u3
nmywectsa MA®

Kpeaoutopckas 3a/]0JXEHHOCTb,
noanexatyas noratueHuo

BbiNnare Hanora v (unu) 06s3aTenLHOro
nnatexa, COMMacHoO  HOPMAaTUBHbIM
npaBoBbIM aKTam Poccuiickoi
depepauuu v (Mnu) 4OroBopy.

- B MOMEHT BCTYNMEH!S B CUNy
cyneGHOro akTa nepBoil MHCTaHLWK,
€CNY Nnofava anennsaLMoHHo Xarnobbi
HE NpefyCMOTPeHa;

(obsi3aTenbHbIX NnaTexen) C pacyeTHOro cyeTa
MA® cornacHo 6AHKOBCKOI BbINUCKE.
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UMYLLECTBOM,

BO3HMKaOLLAs

cyaebHOMy JOKYMEHTY

no

- B MOMEHT BCTYMIEHUS B CUNY
peLLeHus cyaa NepBoN MHCTaHLMK (B
TOM uncne, ecnv Obina nogaxa
anennsuMoHHas xanoba). B cnyyae
anennsLUMoHHOro 06xanoBaHms
yKa3aHHOE peLLeHure BCTynaeT B
3aKOHHYHO CUMY CO AHS MPUHATUS
NOCTaHOBNEHNS apbuTpaxHOro cyna
anennsUMOHHONM MHCTaHLMK (AaToi
MPWHSTVS NOCTAHOBNEHNS Cyaa
anennsLUMOHHON UHCTaHLWM CYUTaETCS
[ata ero U3roToBneHUs B MOSHOM
o0beme).

erﬂI/ITOpCKaﬂ 3aJ0JKEHHOCTb MO

BO3HArpaXaeHusM  ynpaBnsioLLeit
KOMNaHuM,  cneuuanu31poBaHHOMY
LEeno3nTapuio, ayaMTOpCKOM
opraHusauuu, nuy,
OCYLLECTBISIOLLEMY BEaeHMe
peecTpa BNafenbLes

WHBECTULMOHHBIX Naes MND, a Takke
obs3aTenscTBam Mo onnate Mpoymx
pacxofoB, OCYLLECTBNSAEMbIX 33 CYET
nvywectsa AP B cooTBeTCTBUM C

TpeboBaHusMM

3aKoHoaaTenbCcTBa

JeNCTBYyIoLLero

Harta pacueta CYA, ecnn YK umeert
BO3MOXHOCTb [I0CTOBEPHO M HAZEXHO B
COOTBETCTBUM C YCMOBUSIMM [OTOBOPOB

umnu mMeToJamu onpegeneHus
cnpaBeaMBon CTOMMOCTHU
3a[0JKEHHOCTH,  MPEAYCMOTPEHHLIMM

HacToswwmmu [paBunamu, onpesenuts
pasmep BblLLEYKa3aHHbIX
BO3HarpaxaeHnn W MpoYnx pPacxopos,
OCYLLECTBASEMbIX 33 CYET UMyLLECTBa
MA® B cooteTcTBUN C TpeboBaHNUSAMM
[eNCTBYIOLLEro 3aKoHoaTenNbCTBa.

farta MonyyeHus [IOKyMEHTa,
NOATBEPXKAAIOLLEr0 BbINONHeHe pabot
(oka3aHus yenyr) nno no

COOTBETCTBYIOLLMM [OrOBOpaM WUnu B
cootsetctBin ¢ [pasunamun JY MO,
ecrm YK He uMmeeT BO3MOXHOCTU
JOCTOBEPHO W HAOEXHO OMNpeaeniuTb
pasmep BbILLUEYKA3aHHbIX
BO3HArpaXOEHWA U MPOYMX Pacxomos
OCYLLECTBMNSEMbIX 3@ CYeT MMYyLLECTBa
MA® B cooteTcTBUN ¢ TpeboBaHNSAMM
[ENCTBYIOLLEro 3akoHo4aTenbCTBa.

[lata nepeuncrneHms cyMMbl BO3HarpaxgeHun 1
pacxofoB ¢ pacyeTtHoro cyeta M cornacHo
©aHKOBCKOM BbIMKCKE.

Kpeaurtopckast  3a40MmKeHHOCTb MO
chenkam Kynnu — npofaxu akTUBOB
MA® (3a nckNo4eHEM CLENOK Kynu-
npodaxw LieHHbIx Bymar) 1 nepesaye

aktueos O B apeHay

[laTa nonyyeHust JeHeXHbIX CpeacTB Ha
pacyeTHbln cyeT NP cornacHo
©aHKOBCKON BbINMCKE.

[lata ucnonHeHust 0bs3aTenbCTBa N0 CAenke
cornacHo ycnosuam gorosopa.

[Jata nukBMgauMM KOHTpareHTa, COrfacHo
Bbinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYHOLLETO YNONHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyaapcTsa).

Kpeautopckast 3al0MKeHHOCTb MO
BO3BpATy MPOLEHTHOrO (KyMOHHOTO)

poxoga  wnm
(nonHoro)

jonra  mo

CyMMbl

noralleHus
LieHHbIM

YaCTUYHOIo
OCHOBHOTO
Bymaram,

nonyyeHHsiM AP Ha Bo3BpaTHON

OCHOBe,
obpaTHoro

H-

p, o
PEMNO

[0roBopam
(nokynatenem

[ara nony4yeHna AeHexHblX CPeacTB Ha

pacyeTHbIn  cyeT ynpaBnsoLLen
komnanum LY. TIAD COrnacHo
BaHKoBCKOM BbINKCKe/cneumanbHbli

OpokepckuiA  CYET  COMMACHO  OTYETY
Opokepa.

[ara MCNONHEHS obs3aTenscTea
YNpaBnsoLLen KOMNaHWen, noaTBEPKOAEHHON
DaHKOBCKOM BbLIMKCKOM C PacYeTHOrO cyeTa
ynpasnswowen komnaHm [A.Y. TINO  wnnn
oT4eTom Gpokepa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Bbinucke w3 EMPKONT  (unu  Bbinucke 13
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LeHHbIx 6ymar no forosopy PEMO no
nepson yactm PEMO sBnsetca YK
MA®) u noanexalero Bo3BpaTy
npogaBLy TakWX LeHHbIX  Oymar
COrnacHo ycroBusM 0roBopa.

COOTBETCTBYHOLLETO YMONHOMOYEHHOrO OpraHa
WHOCTPaHHOTrO rocyaapcTaa).

Kpenutopckast  3al0MmKeHHOCTb MO
BbiNnaTe [OX00B Nailyukam (npaea
BrlafenbLeB MHBECTULMOHHBIX NaeB)

[aTa BO3HMKHOBEHMs 0Bs3aTeNLCTBA
no BbiNnaTe Aoxoga (B TOM yucne Aara,
yKa3aHHas B COODLieHUN O Bbinnate
[0X0Aa MO MHBECTULMOHHLIM MasM B
co0TBeTCTBIUM C MH(popmaLieit HKO AO
HPO wnn  odwuumansHeliM - caitTom
(othrumansHbIM MUCbMOM)
ynpaensioLLemn KoMnaHuu).

e [lata  ucnonHeHus 00s13aTensCTB
ynpasnstoLLen KOMMaHuewn,
noaTBEPXAEHHON BAHKOBCKOM BLIMMUCKON C
pacyeTHOro cYyeTa ynpasnstoLLen
komnanum [.Y. NA®

[ata pelweHus nuya, OCYLIECTBNSAIOLLErO

npekpaweHne MNP, o nonHom/vacTU4HOM
npekpaLleHn npusHaHus 0bs3aTenscTe no
BbiNMaTe Aoxoga B CryyYae  OTCYTCTBMS
(HegocTaTka) geHexHblx cpeacts B MA® ang

©aHKOBCKOWN BbIMICKE;

JlaTa BO3HMKHOBEHWA 00A3aTenbCTBA

onnarbl TaKnx 006513aTenbCTB npu
npekpatlieHuv NAD
aTa nonyyeHns AeHEeXHbIX CPEACTB Ha
lMpouas KpeamTopckast A yv A peA . | Data MCNONHEHs obsi3aTenbCcTBa
pacyeTHbli  CYET  ynpaBnsloLei y y y
3a[0MKEeHHOCTb YNpaBnsoLLen KoMNaHuen, noaTBepKOAEHHON
komnanmm  [.Y. [W®  cormacHo

DaHKOBCKOM BbIMUCKOA C PacYeTHOTO CYeTa
ynpasnswowen komnaHm  [.Y. TINO  nnn
oT4eTOoM Opokepa.

cornacHo ycnosuam  gorosopa  unu

[lata nKBOaUnM - KOHTpareHTa, CcornacHo
Tpe6OBaHVIFIM 3aKoHOAaTernbCTBa.

Boinucke w3 EMPIONT (v Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyapcTBa).

Mpunoxexue Ned

k Mpasunam pacuéra CHA

Mogenb
onpeneneHuns pacYETHON LigHbl Ans

LOMroBbIX LIeHHbIX Bymar, HOMUHUPOBAHHBIX B pybrsix, 1 eBpoobnuraumi

Pybnesble obnuraumm [ pyonesble eBpoobnuraumm

YpoBeHb 2. B crnyyae oTCyTCTBMSI aKTMBHOTO pblHKA Ha [aTy OLEHKW, a Takke B Cryyae, €Cn OCHOBHbIM PbIHKOM Ans
obnurayun sBnseTcs BHEOMPKEBOI PbIHOK, CNPaBeAnMBas LieHa pacCunTbIBaeTCs B COOTBETCTBUM C Mpunoxennem 1 k Mpasunam
pacuyéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCKMOCTY OT Hannumus Habnogaemblx AaHHbIX). ECnv Ha aaTy OuUeHKM, He Bblnn AOCTYMHbI AaHHbIE

ypOBHFI 2 (CM anIJ'IO)KeHVIe 1), TO cnpaseanneaa CTOMMOCTb 06J'IMF8LI|MVI onpenendetca nytem OUCKOHTUPOBAHWA CTOUMOCTU
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Byaoywmx KymnoHHbIX MnaTexeil, a Takke HOMMHaNA Mo CTaBkaM KpUBOA Ge3puCKOBBLIX AOXOOHOCTEM, CKOPPEKTUPOBAHHLIX Ha

KpeauTHbIN cnpeg;

Pt0 = Z F

(L+ri+ CrSpread)

P — CnpaBefmMBas CTOMMOCTb obnuraumum;

i — NOPSIAKOBLIA HOMEpP AEHEXHOrO NOTOKA;

CFi — i-blli EHeXHbIN NOTOK MO obnuraum — Gyayline AeHeXHbIe NOTOKM No obrurauumn (BKMKYas KynoHHbIE BbINnaThl,
aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOW CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeAnMBon CTOMMOCTM
(He BKITtOYas) Ao gaTbl ocpepThl (ecnm oepTa NpeaycMOTPEHA YCOBMAMM Bbinycka obauraumm), nnbo aatbl NOMHOIO NoraleHns,
NpeAyCMOTPEHHOTO YCNOBUAMY BbinycKa (eCriv odepTa He NpedyCcMOTpeHa);

ri — CTaBKa kpnBom GeckynoHHOM goxoaHocTh pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINMATbI i-r0 AEHEXHOro
notoka, nybnukyemasi baHkom Poccum n MockoBckoii Bupikeit;

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

ti- — cpok 40 BbINMaThl i-f0 AEHEXHOT0 NOTOKA B rofax (B kayectse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

HJ'IFI onpegeneHna CI'IpaBeﬂJ'II/IBOﬁ CTOMMOCTU eBpoo6n|/|rau,|/||/| ncnonb3dyeTca cneayowlas qaopmyna:

n CF;

: qt;
=1 (1 Ll + erpread>

Pt0 =

rae: q — eCTb Nepuoan4HOCTb BbinnaTbl KyrnoHOB. ,D,J'IFI u,enelh pacyeTa CpOYHOCTH YMUCIO [Hei B MecsLue NPUHUMaeTCAa paBHbIM 30;

uncno gHen B rogy 360.

B cnyyae, ecnu kakoir-nnbo Bbinyck obnuraumin bbin pecTpykTyprusMpoBaH, MoeNbHas LieHa KOPPEKTUPYETCS Yepes BENuYnHY
LONOSTHUTENBHOM pUCK-NpeMum (cM pasgen «OnpeaeneHne BenuunHbI AONONHUTENBHON PUCK-NPEMUNY.

CnpaBeanuBas CTOMMOCTb 0BnMraumii, NofyyeHHas B pesynbTaTe AaHHOrO MeTofa pacyeTta, OKpYrnseTcs [0 [BYX 3HAKOB
nocne 3ansToi, C NPUMEHEHUEM NPaBuUI MaTEMaTYECKOro OKPYrMeHus.

Onpepnenexne KpeauTHOrO perTUHra Oo6nUraLyoHHOrO BbIMyCka OCYLLECTBMSETCA Cheaylowmum obpasoM: ucnombayeTcs
aKTyanbHblil Ha [aTy KpeaWTHbIA PENTUHT Bbifycka AONTOBOM LEHHOM Bymary (KpeauTHbI PEUTUHT B BarioTe HOMUHANa), a B Cnyyae
€ro OTCYTCTBUS - CHayana PerTUHr 3MUTEHTa, a B CNyvae W ero OTCYTCTBUS PEUTWUHI nopyuuTens (rapaHta) AONroBOW LEEHHOM
Bymarn. Mpy HamMuMn HECKONMbKUX PEUTUHIOB, BbIOMpAETCs MUHWUMarnbHbIA Ha AaTy OLUEHKU KpeaWuTHbI peilTuHr. Ecnm
MOpYYNTENLCTBO MO BbINYCKY [ONTOBOM LEHHOW Bymarn obecneunBaeT UCnonHeHWe 00s3atensCTB B NonHOM obbeme u (unu)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOW CTOMMOCTW W MPOLIEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, TO BblbupaeTtcs
MaKCUMarbHbI Ha AaTy OLEHKN KPeaWUTHbIM PEATUHT BbiNycka AONrOBON LEHHOW Bymaru 1 nopyuutens (rapaHTa).

B cnyyae oueHku1 CyOOpAMHUPOBAHHOIO BbINyCKa B Ka4eCTBE PEMTUHra UCMONb3yeTCs TONbKO MUHUMArbHBIA PENTUHT AaHHOTO

BbIMycka.

Mcxopsa u3 onpegeneHHoro peﬁTVIHFa O6J'IVIFaLl|VIOHHbII7I BbIMYyCK OTHOCUTCA K OfHON U3 4-X peVITMHFOBbIX rpynn.

AKPA Akcnept PA Moody's S&P Fitch
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MexayHapoaHas | MexayHapogHaa | MexayHapoaHas | PenTuHroBas
wkana wkana wkana rpynna
Baa1 BBB+ BBB+
PeituHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PentuHrosas
AA-(RU), A+(RU) | ruAA- ruA+ Ba2 BB BB
rpynna lI
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bornee H13Kuin PENTUHT / PEATUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpen anst PeMTUHIOBbIX MPYMN PacCYUTLIBAETCS Ha ATy ONpefeneHuns cripaBeaninBoi CTOMMOCTI, Ha OCHOBaHIN
[aHHbIX 06MUraLMOHHbIX MHOEKCOB, packpbiBaeMbix MoCKOBCKOM GUpXKeil MO UTOram Kaxaoro TOprooro AHst. Mpu BblUMCHEHUN
KpeauTHOro crpeaa Ha AaTy onpeaeneHus CnpaBeIMBoON CTOMMOCTM CMOMb3YeTCst MeauaHHOe 3HaYeHMe KPEeAUTHOrO crnpeaa 3a

nocneguue 20 TOProBbIx AHEN, BKIOYas AaTy onpeaenieHuns cnpaBearimBon CTOMMOCTM.
PacyeT BennuuHbl kpeauTHoro cnpeaa (CrSpread)

[ins pacyeTa 3HauYeHMst KPeaUTHOrO Crpeda COOTBETCTBYHOLLEN PEATMHIOBOM IPyNMbl MCMOMb3YHOTCS 3HAYEHMS JOXOAHOCTH

cneayownx nHaekcos MockoBckow 6I/1p)KI/1, pacKpbiBaeMbIX MO UTOram Kaxgoro TOproBoro gHA:

WHaexc rocygapcTeeHHbIx obnurauui (1-3 roga), Tukep - RUGBICP3Y;

o PeintuHrosas rpynna | - Muaekc kopnopatueHbix obnurauyni (1-3 roga, pertuHr = ruAAA),
Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index/RUCBCP3A3YNS);

o  PentuHrosas rpynna Il - iHgekc kopnopatusHbix obrnurauuii (1-3 roga, ruA- < pertuHr < ruAA+),
Tukep - RUCBCPA2A3Y (https://www.moex.com/ru/index’RUCBCPA2A3Y);

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

o PeittuHrosas rpynnbl [V — MHaeke pbiHka kopnopatusHbix obnuraumin Cbonds CBI RU High Yield

B cnydyae Gonee HM3KOro penTUHra UnW ero OTCYTCTBUSA B LiENsX pacyeTa cnpefa LieHHas bymara OTHOCUTCS K PENTUHIOBOM
rpynne V.

PacyeT KpeauTHOro cripesa Anst PEMTUHIOBLIX rPYNN OCYLLECTBSETCS MO CeayoLLMM dopMyram:

PeiiTuHrosas rpynna I:
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PaccunTbiBaeTCs KpeauTHbIN cnped Spry 3a kaxabii M3 20 NocnegHWX TOProBbiX AHEW, BKMOYas LAty OnpeaeneHus

CnpaBearnBoi CTOUMOCTH:
Spri = (Yrucscpsasyns — Yrucaicpsy) * 100
roe:
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, packpbiToro MockoBckon Gupkeit.

PaccunTbiBaeTCS Mef1aHHOE 3HaYeHWe KpeanTHOro cnpeaa Spr; 3a nocnearue 20 TOProBbIX JHEN (MeanaHa U3 nosy4eHHoro
psga Spr;). [pn pacyete 3HauYeHUs MeOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYNEHWs 3HauyeHuid Spr; He
MPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunam MaTeMaTUYecKoro OKPYIMEHUst C TOYHOCTbIO A0 2 3HAKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 4O Lenoro 3HaueHus B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIN cnped Spry; 3a kaxablii U3 20 NoCrneaHWX TOProBbIX AHEN, BKMYas gaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Serir = (Yruccpazasy — Yrucsicpsy) * 100
Y — 3HaueHue JOXOHOCTM COOTBETCTBYHOLLErO MHAEKCA, packpbiToro MoCKOBCKOIA Bupeil.

PaccunTbiBaeTCs MeanaHHOE 3HaYeHWe KpeawTHoro cnpeda Spry; 3a mocnegHue 20 TOProBbIX OHEN (megmaHa u3
nony4eHHoro psaa Spry;). Npu pacyeTe 3HaYeHUs MeguaHHOroO KpeanTHOro crpeda NPOMEXYTOUHbIE OKPYTNEHUs 3HAYEHWUA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpPYrnseTcs No npaeuiam MaTeMaTn4eckoro OKpYrieHus ¢ TOUHOCTBLIO 40 2 3HAaKOB Nocne

3ansTol Mpu pacyeTe B NMPOLIEHTaX 1 [0 Lernoro 3Ha4eHns B 6a3nCHbIX MyHKTaXx.
Pentuxrosas rpynna lli

PaccuntblBaeTCst KpeauTHbl cnpeqd Spry;; 3a Kaxabi 13 20 nocnegHux TOProBbIX AHEW, BKMOYas gaTy onpeaeneHus

CNpaBean1BOiA CTOUMOCTH:
Serir = (Yrucscpzess — YrucBicpay) * 100
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHLLErO MHAEKCA, PAcKPbITOro MockoBCKon Bupxen.

PaccunTbiBaeTCH MeanaHHoe 3HauveHue KpeauTHoro cnpefda Sprp; 3a nocnegHue 20 TOProBbiX AHER (MeduaHa u3
NONyYeHHOro pspa Spry;)- MNpy pacyeTe 3Ha4eHNS MeANAHHOTO KPEAUTHOrO crpeaa NPOMEXYTOYHbIE OKPYIMEHUs 3HAYEHWA Spry;;
He NMPOW3BOAATCS, pesynbTaT pacyeTa OKPYrNISeTCs o Npasunam MaTeMaTyeckoro OKpYrieHns ¢ TOYHOCTBIO [0 2 3HAKOB nocre

3ansTon Npu pacyeTe B NPOLIEHTaX W 4O Lenoro 3HayeHns B 6a3nCHbIX MyHKTax.
Pentuxrosas rpynna IV

PaccunTbiBaeTCH KpeauTHbIN cnped Spryy 3a kaxabli M3 20 nocneaHUx TOProBbiX [HEW, BKMYas AaTy OnpeaeneHus

cnpaBe,anBon CTOMMOCTU:

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

Yebonds—CBI RU High vield — 3HA4€HNE JOXOAHOCTU MHAEKCA PbiHKa kopniopaTieHbix obnurauui Cbonds CBI RU High Yield
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PaccunTbiBaeTCS MeauaHHOe 3HaYeHWe KpeauTHoro cnpeda Spryy 3a nocnegHue 20 TOproBblx AHeW (MegnaHa K3
nony4eHHoro psaa Spry)- Mpn pacyeTe 3HaYeHNst MeaMaHHOMO KpeaMTHOTO Crpeaa NPOMEXKYTOUHbIE OKPYTNEHUS 3HAYEHUI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIEHUs C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansToil Npu pacyeTe B NPOLEHTaX 1 40 Lernoro 3HaueHust B 6asnCHbIX MyHKTaX.

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

B cnyyae HeBO3MOXHOCTH onpeaenuTh LieHy bid uinnu offer Ha gaty oueHku (ucxoas u3 metogos MpunoxeHus 1), nonyyeHHas
MOJ€enbHas LieHa Takke SBnseTcs (MHanbHOM (COOTBETCTBYET CrpaBeasNBOi CTOMMOCTY), O4HAKO OTHOCWUTCS K YPOBHIO 3 MO
MC®O.

OnpepaeneHne BeNWMUYMHbI AONONHUTENBLHOW PUCK-NPeMUM

B ocTanbHbIX cryyasx HeobXOAMMO OLEHWTb AOMOMHUTENbHYI PUCK-MPEMMIO (BEMUYMHY AOMONHUTENBHOMO Crpeaa),
OTpaXatoLLyHo CreunpruyIeckmii KpeaNTHBLINA PUCK.

[nsa atux uenem:

1. Bblbupaetcs Grimkaniuas aaTa, Ha KOTOPYO C OLEHMBAEMON LieHHOW Bymaron Gbino COBEpLUEHO He MeHee 7 Caenok ¢
0bwwmm o6vemom 300 Thic. pyb. n Gonee (rnybuHa novncka — nocneaHue 60 kKaneHaapHbIX AHEN

B cnyyae oTCyTCTBMS AaHHON UCTOPUYECKON [aThl HA NPOMEXYTKe OT AaThl OLEHKM 40 AaTbl NpeablayLlen odepTbl oo npm
OTCYTCTBUM OPEPT A0 AaTbl Pa3MELLEHNs, a Takke B CriyYae OLeHKM CyOopaNHMPOBaHHbIX BbIMYCKOB, BbiOMpaeTcs bnmxaiiias
MCTOpUYECKas AaTa, Ha KOTOPYHO C OLieHNBaeMoi Bymaroi 6bi10 coBepLUEHO He MeHee 2 1 6onee caenok ¢ ob6bemom Topros 150
TbiC. pybnei n 6onee.

B cnyyae, ecnu uctopuyeckas gata, COOTBETCTBYOWAS OaHHbIM YCIOBUSM, He HanaeHa, YK Bnpase ucnonb3osath gaty
pa3MeLLEHNs B Ka4eCTBE UCTOPUYECKON [aTbl, HA KOTOPYK PaCcCYMTLIBAETCA AONONHUTENbHbIN cnped. Mpu aTom ucnonbayeTtcs
ueHa pasmelenus (CLOSEPRICE Ha paty pasmelleHus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums
Topryetcs Ha Bupxe MOEX) Tonbko B Criyyae, ecriv Mexay [aToi OLEHKW 1 [aToil pasMeLLeHns He Bb1no odepT (Bknovas odepTbl
call), a TaKke Npu yCroBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PENTUHIa (CM. NOPSAOK onpeaeneHns NpUHaaIexHoCTH
LOMroBO LieHHOW Bymaru K pelTUHroBOW rpynne B HacToseM [punoxeHnn). B kayecTBe MCTOYHWKA LieH pasMeLLeHnst MOXeT
ucnonb3oeatbesa IC Cbonds.

B cnyyae HEBO3MOXHOCTM OMpPedenuTb MCTOPUYECKY [aTy, BenuyMHa [LOMOMHUTENBbHOM PUCK-NPEMUWM B pacyeTax
CrpaBeanMBoON CTOMMOCTU He Y4acTBYeT.

2. Haxogutcsi BOXOAHOCTb K MOralleHunto no fgaHHou Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BEnMYMHA AOXOAHOCTM K
MOraLleHunio 0T CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), eCnn ee 3HayeHne nybnukyeTca Gupxen Ha aaTy pacuyeta,
nmbo fienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst AaHHOW BENNYMHbI Ha OCHOBE W3BECTHOI Ha ATy pacyeTa CpeHEeB3BeLLEHHON
LieHbl), a Takke BbluMCnsieTcs BenuumnHa cnpega k OP3 gaHHom Gymary (M3 BENMUMHBI JOXOQHOCTM K MOTaLleHMI0 BbluMTaeTcs

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

curve/)); nony4eHHoe 3HaueHve ymHoxaeTcs Ha 100. PesynbTaT pacueta okpyrnseTcs no npasuiam MaTemMaTinyeckoro OKpyrieHus

€ TOYHOCTbIO A0 4 3HaKOB Nocne 3ansaTou.

59


https://www.moex.com/ru/marketdata/indices/state/g-curve/)
https://www.moex.com/ru/marketdata/indices/state/g-curve/)

3. [ns Toh xe AaTbl BbluucnseTcs CrSpread. PasHuua mexay senuunHon cnpega k OP3 oueHMBaEMOro BbiMycka,

MOJy4YeHHOro B N2, 1 BENuuMHON CrSpread OyaeT paBHa OOMOMHATENBHON NPEMUM 3a CELMPUYECKMIA KPEAUTHBIN PUCK.

4. BenuuvHa gropauuy onpegensietcs B COOTBETCTBUM ¢ [NpunoxeHnem 4.1.

B aTom cnydyae yposeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

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

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

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

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

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

Tabnuua 1

Bug kpeanTHOro akTuBa [ropaumsa D;
Obnuraumm, knaccuuumMpoBaHHble B KaTEropuio AOMrOBbIE LiEHHble | 3HaYeHWe Aropauuy no aaHHbiM MOCKOBCKOM
Oymarn, no KOTOpPbIM Ha OTYETHYI AaTy onpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B Crnyyae OTCYTCTBMS
BbINAAT N0 OyAyLyMM KynoHam A0 noralleHuns unn odepTbl yKasaHHbIX [daHHbIX Ha JaTty onpeaeneHus
Alpauuu, Ans  pacyeTa  MUCnonb3yeTcs
cnegyowas gopmyna:

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

3HaveHuns UMY

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

Brimkaniuen oeptsi call):

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

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

Di=

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

pacrnucaHus, ykasaHHbIX HUXe, no (opmyne (c
y4eTom ocbepThl call B cnyyae ee Hanu4ms):
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Cy+N
Tt — t)  — 55
(1+71,) 365

P; * 365

Di:

roe:
D; — aropauus (B HOMUHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTa K Bvkaniien odepte PUT (ecnm ecTb) unm k
noraLeHuto (8 rogax);
77 — 3(hHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnv ecTb) Uim K noraLleHuno
PaCcCYNTLIBAETCS 13 YUCTIEHHOTO PELUEHNS CeayoLero ypaBHEHUS:

b= Zk=1 D)
(1+1;) 365

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

t; — OTYETHas Aarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

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

P; — cnpaBeainBasi CTOMMOCTb;

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

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

[MpKn 3TOM OKPYIMEeHNe UTOTOBOrO BbIYMCIIEHHOMO 3HAYEHWS JOXOAHOCTM NPOM3BOANTCA MO NpaBunam
MaTEMaTUYECKOro OKPYrieHns [0 WeCTN 3HAKOB Nocse 3ansToun.

Oco6eHHOCTH UCNONb30BaHUA AKOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[iopaumus B peanbHbIX TEPMUHAX paccYMTLIBAETCA MO popmyne ANns Atopauu B HOMMHAMBHBLIX TEPMUHAX C y4eTOM
cneaytoLLmx 0CoBEHHOCTEN: a) (MKCMPOBAHHBIE KYMOHbI pacCMaTpUBalOTCA Kak OyayLumnii 4OXo4 B peanbHOM BblpaxeHuu; 6) npm
pacyeTe [OEHEXHOro MoToKa MCMOMb3yeTcs BENMYMHA HOMWHaNa Ha [aTy OueHku obnurauun (MPOMHAEKCMPOBAHHOM Ha faTy
OLiEHKY); B) AMCKOHTUPOBaHMe OyayLmX AEHEXHbIX MOTOKOB OCYLIECTBMSETCA C UCTMOMb30BAHMEM JOXOAHOCTW K MOralleHMIo B
pearbHbIX TEPMUHAX.

[I0XO[HOCTb K MOralueHnio B pearbHbIX TepMuHax 7, — JOXOAHOCTb K MOTALUEHMI0, PACCYUTAHHAS C Y4ETOM YKa3aHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpreaTh Aropaumio kak Mepy pucka, TO B Criyyae AtopaLumn B HOMUHAIbHbIX TepMUHaX (ans 06bl4HbIX Gymar
C OMKCMPOBAHHBIM KYMOHOM 1 HOMWUHAMOM) puck Bymary B 00LLEM CMbICTE N3MEpPSIETCS Kak:

IR Rislk = =Dy, ; # Tepg.

rnePm.i — BennuMHa MoaMMLMPOBaHHON AHOpaLIN B HOMUHATBHBIX TEPMIAHAX, T¢hg— W3MEHEHUE HOMHAMBHOM MPOLIEHTHON
CcTaBku. BennunHa moandmumMpoBaHHON aiopaunmn onpeaenseTcsa no crneayoLwen gopmyne:
D.

_ L
o+
Cssi3ka Mexay gtopaLuei B peanbHbIX TEPMUHAX U MOAUKDLMPOBAHHON AlopaLMen B peanbHbiX TEpPMUHAX ONpeaenseTcs no
aHarnoruyHomn opmyne:

0
0 D;

D, (1+79)

[ns nonyyeHns Mepbl pucka M3MEHEHUS! HOMUHAIBHBIX CTaBOK N0 bymMaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BEMNUYNHY U3MEHEHUS HOMWHATBHBIX CTABOK NEPEBECTM B BENNYMHY M3MEHEHWS peanbHbIX CTaBOK, JOMYCTUM Yepes NONpaBOYHbIi
k03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeta pucka no obnurayum ¢ MHAEKCMPYEMbIM HOMUHAIIOM:

IR Risk = =Dy ; * k * 1epg

KoadpduumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTU U3MEHEHUS pearibHbIX CTABOK K M3MEHEHWIO HOMUHABHbIX
CTaBoK. [laHHble K03thPMLMEHT onpeaensieTcs amnupudecku. B cooteeTctame ¢ pacyeTamm BTE Kanutan YA, oueHouHoe
3HayeHue koathuumeHTa cooteTcTByeT 0,3, T.€ AN BENUYUHBI MOAMMULIMPOBAHHON AtopaLyi B HOMUHATBHBIX TEPMUHAX
CcrpaBeanuBo CnepytLLee:

Dy = DT?’L,I' *0,3
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Tarke byaeT cnpaBea/MBO CreaytoLlee Ans BENMYMHbI IopaLuy B HOMUHAMBHBIX TEPMUHAX:
D, =D *0,3

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmMcaHua ansa BbinyCKOB MNOTEYHbIX areHTOB

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

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

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

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

C - cpeHeB3BeLLEHHAs CTaBKa No Nysy KPeauToB, BXOASLLMX B MNOTEeYHoe nokpbiThe (6epetca us PUMa Ha Brivkaiiwyo
Aarty ero nybnukauum);

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

FV, —HoMWHan obnnraumy Ha Ha4ano AaHHOro KynoHHOro nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA No Nyny BenuYUHa A paBHAETCS:

A=

A =CP+ Ng,

P — NPOLEHTHbIE NNATEXN NO Nyny UNOTEK;
Nsp — Benn4ynHa niaHoBoro (‘-laCTW-iHOFO) norawleHnsa Tena nyna KpeauTos.

BenunuuHa nnaHoBOro noraileHns HoMuHana:;
Ny, = A—CP

[lononHuTeneHO, TENO Nyna KPeauMTOB MOXET YMEHbLUATCS Ha 4aCTUYHO-LOCPOYHbIE MOralleHust Mo Mymy KPeawTos.
[aHHas BenuunHa onpegensetcs BennumHoi CPR (conditional prepayment rate).
BennumHa 4acTUYHO-AOCPOYHOrO NOraLleHns HoMUHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

B cnyyae otcyTcTBUS MHopMaLmm 0 BennumHe CPR ans oLeHMBaeMoro Bbinycka UCMONb3yeTcs nocneaHee JOCTYNHOE
yCPeaHEHHOe 3Ha4eHns CpeaHen CTaBKu 4OCPOYHOro noraweHns (CPR) no BCEM MNOTEYHbIM BbilyckaM, NPUBEAEHHLIM B pasaene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaeneHnsi noToka nnaTtexeid Mo nyny, pacyeTHble BenuuuHbl Ny, U Ny, UCTIONb3YHOTCA ANS onpeaeneHns
BEMNMYMHBLI aMOPTU3aLMM HOMUHANA BbINYCKa:

F(t) =F(t—1) — (Nsp + Npp)
F(t — 1) — HOMWHanN Ha Ha4ano KynoHHoro nepuoja t.

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHLIM pacnucaHuneM, onpegensembiM Ucxoas 3 BenuunHel CPR, oTHocsTes K yposHio 3 no MCOO.
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OcobeHHOCTM pacyeTa KYNOHHOTO pacnucaHus ANs BbIMYCKOB C KYMOHOM, NPUBSA3aHHbIM K KntoueBoii cTaBke LB
PO.

Mpn onpeneneHn HeM3BECTHbIX KYMOHOB ANS OLEHBAEMOro Bbinycka BbIOUpaeTcs CONoCTaBMMbIN MO CPOYHOCTU (AaTe
noratueHns) sbinyck O®3 ¢ akTUBHBLIM PbIHKOM, KYMOHbI KOToporo npuessaHsl k ctaske RUONIA (BennurHa KynoHa opmupyeTcs B
TEYeHWe TEKYLLEro KynoHHOro Neproaa, B KynoHe OTCYTCTBYET JOMOSHUTENBHDIN cnpeq Hag cTtaBkon RUONIA).

Ncxops m3 ueHbl WAPRICE Ha paTy oueHku u CTaBOK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OnpeaenseTcs BeNNYMHa HEU3BECTHOTO KYMOHa A1 OCTaBLUMXCS NEePUOAOB Tak YTobbl NPUBEAEHHAS CTOMMOCTb (MO MPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B MMpunoxeHun 4) npu onpeaeneHHon BeNYMHE 3HAYEHUS HEM3BECTHOTO KyNoHa paBHANach
WAPRICE ¢ yyetom HK].

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

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

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

e B uendx pacyeta BeMMYMHbI KaXOOro OTAENbHOro Oydywero KynoHa OHWM MPUHUMAKTCA pPaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOralieHns Neproa (Kak Ans oLeHnBaemoit Gymarn, Tak 1 ans aHanora);

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

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

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

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

O6ruraLmMoHHble BbIMyCKM C KYMOHHBIM pacnucaHueM, onpeaensiemMbIM B COOTBETCTBIE C AaHHbIM Pa3aerioM, OTHOCATCS K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacueTa Aropaumu Ana eBpoodnuraymin
[ns eBpoobnuraumin hopmyna B3anMOCBS3W LEHBI M AOXOAHOCTY K noraeHnto 13 Tabnuupl 1 MEeHsSIeTCs Ha CrieaytoLLyio

opmyny:
p. — Zn Ck + Nk
b L1 (L +1y/q) Tk

rae: q — eCTb NEePUOANYHOCTb BbINNaThl KYNOHOB ANS i-ro UHCTPYMEHTA; 7; — roA0Bast AOXOAHOCTb i -0r0 KPEAUTHOrO UHCTPYMEHTA
k Grimkaniuen opepte put (ecnm ectb), T, — CPOK, B roaax, A0 k-0i KyNOHHOW BbINMaTthl / (4aCTUYHOE) NoraleHus HommuHana. [ns
Lieneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLle NpuHuMaeTcs paBHbiM 30; uucno aHen B rogy 360. BenuumHa T
OnpefenseTcs Kak:

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

e =
360
Mpwn pacyeTe Atopauyum ans espoobnurauun, popmyna pacyeta atopauum B Tabnnue 1
C,+N
Yho1(te — t)  —
(1 + ri) 365
Di =
P; 365

MEHSIETCS Ha CreaytoLLyto dopmMyny:

Cy+ N,

n  ————— e e
ket T @ 7/q) T
Di = P.
12
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[Mpu HanWM4UK Ha gaTy OLEHKM HEHYNEBOro 3HaveHus B none duration, uctounnk MCUHTepdake, B kayecTBe BENMYMHBI AtopaLum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

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

Mpunoxexue 5
k Mpasunam pacuyéta CHA

MopsAoK KOPPEKTUPOBKM CTOMMOCTM aKTUBOB AJNIA Y4eTa KPeaUTHOTO puCKa.

O6Lwme nonoxeHus

OueHKa KpeamnTHOro pucka UCMonb3yeTea Ans pacyeTa cnpaBea/IMBo CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCKMOCTH OT
CTENEHW BINSHWS KDEAWTHOO pUCKa Ha CMPaBESIMBYIO CTOMMOCTb aKTMBbI KNAcCMUUMPYIOTCS Ha CReayoLne BUabI:

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

. [ebutopckas 3agomKeHHOCTb (B Cryyae OnpefeneHnst CcnpaBeasiMBOA CTOMMOCTW TakoM 3a4OMKEHHOCTU C
MCNOMb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTH DyayLLMX AEHEXHDBIX MOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBopa 3aima W KPeAMTHOro [OroBopa (B Cryyae ecnv 3ammogaBLeM Mo AOroBOpY

BbicTynaet ®oHp).

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:
. [leHexHble CpeacTBa Ha CYeTax M BO BKNagax;
. [lonroBble MHCTPYMEHTBI (B CRyyae OTCYTCTBUSA LIEH OCHOBHOTO PbIHKa, NO3BOMSIOLLMX ONPEAENNTL CNipaBeanMBYHO

CToMMOCTb Ha AaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

. MpaBa TpeboBaHMs 13 [OroBopa 3aima W KpeAUTHOro [OroBopa (B criyYae ecrnv 3aimogaBLeM Mo [A0roBopy
BbicTynaet ®oHp);

. AKTWBbI, CTOMMOCTb KOTOpPbIX OMPEAEnsieTcs Ha OCHOBAaHWM OTYETa OLEHLUMKA (C YYETOM NOMOXKEHMIA,

YCTaHOBIEHHbIX B Pa3erne 7 HaCTOSLLEro NPUOXEHNS).

AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPeAnPUHUMATENI KNAacCUMULMPYOTCS Kak IopuanYeckme nuua — cybbekTbl Manoro n
cpeaHero OusHeca.

TepMuHbI U onpegenexHus

KoHTpareHT - nuUO, HenoCpefnCcTBEHHO CBSI3aHHOE C aKTMBOM, BXOAsWMM B coctaB umylectBa [N, u yposeHb

KpeauTocnocoOHOCTW/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRMSIET Ha
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CcnpaBeAnvByi0 CTOMMOCTb akTuBa. KoHTpareHTamu [U® SBRSKOTCS SMUTEHTbI LEHHbIX Oymar, 3aeMLUukM Mo KpeauTHbIM

[oroBopam, 4ebutops! no fJoroBopam ¢ umyLectsom MNP, apeHaatopbl, 6aHku, KPEAUTHbIE 1 HEKPEAUTHbIE OpraHu13aLym 1 Npoumre

obs3aHHbIe no akTveam MNP nnua.

er,qVITHblﬁ PUCK — PUCK BO3HUKHOBEHNA NOTEPb B PE3YIibTAaTE HEUCNOTHEHUA 06s3aTenLCTB KOHTPAreHTOoM, a Takxe B pe3ynbTaTe

M3MEHEHNA OLIEHKN er,EI,VITOCI'IOCO6HOCTI/I (erﬂI/ITHOFO pVICKa) KOHTpareHTa (SMVITeHTa).

Ee3pVICKOBaH CTaBKa Ha AaTy onpeaeneHusa cnpaBe.anBoFl CTOUMOCTHU:

e B poccuickux pybnsix:

CraBka, onpegensemas u3 G-KkpuBOW, MOCTPOEHHOW MO POCCUIACKM TOCYLApCTBEHHBIM ObnMraumsm
(KB Mockosckoi 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLleHnst KOTOPOWA
npeBbllIaeT 1 kaneHaapHbIil AeHb.

3HaueHne cpoka CTaBKM ONPeaenseTcs 40 4 3HaKoB NOCIe 3ansToi.

iToroBoe 3HaueHue CTaBkK B NPOLLEHTaX ONpeaensieTcs 40 2 3HaKOB NOCHe 3ansTom.

CraBka RUSFAR (https://www.moex.com/rufindex/RUSFAR) — ansi 3agormkeHHOCTI, CPOK MOralleHus
KOTOpPOM He npeBbllwaeT 1 kaneHaapHbli OeHb. B cnyyae, korga mocnegHuin paboumin geHb roga
COBMaJaeT C nocnegHuM TOproBbiM OHEM Ha MockoBckoW Oupxe, M CTaBka Ha TakoW AeHb He
paccuMTbIBAETCS U NPUYKHBI, N0 KOTOpbIM pacyeT ctaBki RUSFAR He ocyLlecTBNSETCS, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHunto banka Poccum, mproCTaHOBKOW TOProB B Cryyae AOCTWKEHWS
YCTaHOBIEHHbIX OMPXE NOPOroBbIX 3HAYEHWUIA MM UHBIMKU COBLITUSIMI (COrMacHO MOTUBMPOBAHHOMY
CYXOEHUIO  YNpaBnsiolen KOMNaHuW), CrnoCOOHbIMM  CYLLECTBEHHO NOBMMATL Ha  U3MEHEHWe
crpaBefMBOA CTOMMOCTM B TakOW TOProBbli J€Hb MO CPaBHEHMIO C NOCNEaHUM (MpeablayLium)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHWN KntoyeBon ctaBku baHka Poccum B Takon TOproBbIn AeHb

Mcnonb3ayeTcs nocrneaHee M3BeCTHoe 3HaueHne ctaBkn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY ONpedeneHnst akTyanbHbix 3HaueHuin Kbl MockoBckoi G1pxm B Ka4ecTBe BPEMEHHOW anbTEPHATYBI

6e3pVICKOBOI7I CTaBkK Ona onpeaeneHuna CﬂpaBe,D,J'IVIBOVI CTOMMOCTW aKTUBOB WCMNOJIb3yeTCA CTaBKa, pacCYMTbiBaemMaa METOAOM

WHTEpNonAuMmM (Hanpumep, NUHEHON) Ha 0CHOBE JocTynHbIx ctaBok ROISfix Ha gaty onpegeneHust cnpaBeanvBon CTOMMOCTH.

BbIGOp VHOI CTaBKM B OTHOLLIEHWM aKTVBA OPOPMASIETCS MOTUBMPOBAHHBIM CY)XLEHUEM.

e B amepukaHckux gonnapax:

e (CraBKka, nomyyaioLlascs MeTogoM WHTEPNOnsuMM (HanpuMep, NMHENHON) Ha COOTBETCTBYHOLME CPOKY

ctaBkn SOFR 1 CTaBOK MO amepuKaHCKUM rocydapCTBEHHbIM OBnuraunsM Anst 3afoiKeHHOCTH, CPOK

noraileHnst koTopon npesblwaeT 1 kaneHgapHein geHb (https://www.treasury.goviresource-center/data-

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3af0MKEHHOCTI, CPOK NOraLleHnst KOTOPON He NpeBbILaeT 1

KaneHOapHoro AHs.

e Bespo:

L OnAa 33a401KEeHHOCTM CO CPOKOM A0 noraweHuA ceblwe 1 KaneHA4apHOro AHA, HO He

npesblwatowmm 90 KaneHaapHbIX AHEN — MHTEPNONALUMS CTaBKM MEKAY 3HaYeHMeM cTaBku €STR

n

CTaBKOWM No obauraumsm eBpo30oHbl C penTuHrom AAA Ha cpok 3 mecsaua.
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(https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area yield curves/html/index.

en.html)

e  (CraBKa, Nosyyatowasca MeToA0M JIMHENHOMN MHTEPMNOAALMM CTAaBOK NO 06/1MraLmam eBPO30HbI C
pentuHrom AAA — Ans 3a40/I)KEHHOCTM CO CPOKOM [0 noraweHus, npesbiwatowmm 90
KaneHaapHbIX AHEN.

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

term_rate/html/index.en.html) - Ans 3agomKEHHOCTM, CPOK MOralleHus KOTOpOW He npe.biaeT 1

KaneHAapHOro AHs.
e B npouunx BantoTax — kak 6e3puckoBasi CTaBka (b0 ee MHTEPNONALUMS, HAaNpPUMEP, NMHENHAs) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDmin' eCJIn Dm < Dmin
D, -V_,

RKy +———7—
Ve Vit=V_

X (RKy4+1 — RKy_,),ecnu Dypin < Dy < Dypay

RKpmaxv-eciu Dy, = Doy

roe:

Dm - cpok 4o noralleHuns MHCTPYMEHTa m B roaax (ONpeaensieTcs C TOYHOCTLI0 40 4 3HAKOB NOCNeE 3ansTon);

Dmin, Dmax - MUHUManbHbIA (MakcUManbHblit) CPOK, Ha KOTOPbIA OnpeeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKyNOHHOM
[OXOAHOCTM MOAXOAALLMX (PEneBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpeaensieTcsi ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee Gnm3kniz k Dm Cpok, Ha KOTOPbLIA M3BECTHO 3HAYEHME KPUBOW BECKYMOHHOW AOXOAHOCTU, HE
npeBbILIAoLWMA (NpeBblatoLymin) Dm, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HAKOB Mocne 3ansTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMathb 3Hayenns V-1, V+1, Dmin, Dmax. UtoroBoe

3HaYeHMe CTaBKM OMpeaenseTcs A0 2 3HAKOB MOCIe 3ansATol B MPOLEHTAX 1 10 4 3HAKOB B AOMSIX.

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

LGD (loss given default) — oueHka ypoBHs noTepb B Cnyyae HacTynneHus gedonta. PaccuuTbiBaeTcs C yyeTom
obecneyeHns no obssaTtenbCTBy, BKIKOYAsA 3amnor, NOPYYUTENLCTBO U T.M. B CRy4asx, OnpefeneHHbIX B pa3gene 5 HacTosero
[MpunoxeHuns.

CoR (Cost of Risk, ctoumocTtb pucka) — 4Ons OXuaaeMbIX KpeanTHbIX YObITKOB, ONpeaenseMas kak OTHOLEHWE CyMMbl
chopMMPOBaHHOIO pe3epBa Nof KpeauTHble YObITKM K BanoBon 6anaHCoBOM CTOMMOCTW KPEAUTOB NO AaHHbIM 0T4eTHOCTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeauTHbIN peUTUHT — MHEHWE HE3aBUCUMOTO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTY PEMTUHIYEMOTO ML UCMOMHSATH
npuHaTble Ha cebs duHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocobHOCTM, (OMHAHCOBOW HAZEXHOCTW, (PUMHAHCOBOIA
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTWHIOBOW KaTeropum no onpeaeneHHon penTUHIOBOM LUKane.

B uensx npuMeHeHus HacTosilen METOQMKA AN MOHWTOPWHra npu3HakoB obecueHeHuss W cobbiTuin gedponTa,

NCMIONb3YIOTCS PENTUHIY CRIELYIOLLMX PEMTUHIOBBIX areHTCTB (NP UX HAMNYnK):

67


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PA)

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

o  O6LLecTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHble PenTuHrmy (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, uCnonb3yeTcs PerTMHIM CReaylowmux PEelTUHIOBLIX areHTCTB (danee —

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o PeimtuHroeoe areHTcTBO RAEX («3Kcnept PAy)

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

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

CTyneHb KpeaUTHOro perTuHra (rpena) - MUHUMAanbHbIN LWar eTanu3aunn KpeauTHOro penTuHra B GyKBEHHO-CUMBOSbHbIX

(Hanpumep, BBB-, BB+ 1 T.n.) unu bykseHHO-yu1croBbIX (Hanpumep, Baa3, Ba1) obosHaueHusix.

HOedbonT - HacTynneHue (BbISBNEHNe) CobbITUIA, NPUPaBHUBAEMBIX K AE(ONTY U YCTAHOBNEHHBIX B pasgene 3 HacTosLLero
lMpunoxeHns, U OTCYTCTBME YPErynupOBaHUS CUTYaLUMM Ha CPOKW, OnpedenseMble OTAEeNbHO [Anf  pasHoro  Buaa
aKT1BOB/06A3aTENLCTB:

lMpeaentHbIe CPOKM NpU3HaHKUS AedhonTa Ans pasfmyHbIX BUG0B 3a40MKEHHOCTM yKasaHbI B M. 3.1.

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

Knaccudukauus, Buabl M Cpoku yctaHoBneHb! B MpunoxeHun Ne 6 k Mpasunam onpeaenexns CHA.

Pasgen 1. CtaHaapTHble akTUBbI (63 NpU3HaKoB 0becLieHeHus)

1.1. [ins onepaLyMoHHON 3a0IMKEHHOCTM BUAOB, Yka3aHHbIX B MpunoxeHnn Ne 6 k Mpasunam onpeaenequns CHA, B Cpoku
KBanucukaLm Takoi 3a40MKEHHOCTM, Kak OnepaL oHHON, OLEHKa, MPEAYCMOTPEHHas B HAcTOsLEM pasgene 1, He NPoBOAMTCS.
1.2. Cnpaeegnueasi CTOMMOCTb akTuBa 6e3 Npu3HakoB 0BeCLEHEHNS (3a UCKIIOYEHNEM 3a40MMKEHHOCTH, YKa3aHHOM B M.
1.3, ouenneaemon yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHns CNpaBeanmBoi CTOMMOCTY KOTOPbIX YCTAHOBIEH B

MpunoxeHun 2) paccunTbIBaeTCs Cregytowym obpasom:

®opmyna 2:
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P‘n
=1 s Ry T/ (1

PV =3yN — LGD * PD(Tn)) )

roe

PV — cnpaBeanvBas CTOUMOCTb aKTUBa;

N - KONMYECTBO AEHEXHbIX MOTOKOB [0 AaTbl MOralleHns akTuBa, HaunHas ¢ atbl onpegenenns CUA,;

Pn - cymma n-0ro AEHEXHOro NoToka (MPOLEHTbI M OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauMHas ¢ gaTthl onpegenerns CYA;

R(T(n)) — 6e3puckosasi cTaBka, onpegensiemMast B COOTBETCTBMM C MOPSIAKOM, YCTAHOBMEHHbIM B pa3sgenie « TepMuUHbI 1
OonpeaeneHnsy;

T(n)- konuyecTBo OHei OT AaTtbl onpeaeneHus CHA 0o gathl nN-0ro AeHeXHOro notoka. B aaty noralleHus AeHEXHOro
noToka 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb AechornTa) — BEPOSATHOCTb, C KOTOPOM KOHTPAreHT B TeyeHne T(n) aHen MoxeT
okasaTtbCsl B COCTOsSHWM fedonta. BepostHoctb gedonta PD(T(n)) onpenensieTcs ¢ y4eTOM MOMOXEHWA, YCTAHOBMEHHBIX B
pasgene 4 HacToswwero MNpunoxeHuns.

LGD (Loss Given Default, notepu npu geconte) — 4ons ot CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXET
BbITb MOTEpsHa B Cryyae gedonTa KOHTpareHTa; Onpeaensietcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HactosLero Npunoxexns.

B cnyyae ucnonb3sosaHus nokasatens Cost of Risk (COR) ans oUeHku KpeauTHOTO pucka KOHTpareHTa, npousBeseHue
PD*LGD 3ameHsieTcs Ha nokasatens COR.

[POMEXYTOYHbIE 3HAYEHMS pacyeTa NPUBELEHHON CTOMMOCTU AN KaXO0ro AEHEXHOro NoToka, CKOPPEKTUPOBAHHbIE Ha
BENMWYMHY KPEOMTHOTO PUCKA, MO MPOCPOYEHHON M HEMPOCPOYEHHON 3a[0MKEHHOCTAM OTAEMNbHO HE OKPYIMAKTCS; UTOrOBbIE
3HaYeHNs NPUBEAEHHON CTOMMOCTM MO MPOCPOYEHHON 1 HENPOCPOYEHHOMN 3a0IMKEHHOCTAM OKPYINSKOTCA 40 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOLWeHMM HeobecneyeHHoN unm 0becneyeHHON 3an0roM KMo HeABUKUMOCTY (B Criydae Hanuuns obecneyeHus B
pasmepe He MeHee, 4eM Ha 80% OT HOMMHANbLHOM CTOMMOCTW 3afOSKEHHOCTU, ONpedensieMon Kak Cymma (hakTU4ecKom
3a[0SDKEHHOCTM 1 HAYMUCIIEHHbIX NPOLEHTOB Ha AAaTy OLEHKM) 3af0IPKEHHOCTU KOHTPareHTa A1 OLEHKW MCrOoNnb3yeTes BennymnHa
Cost of Risk, paccuntaHHas no COOTBETCTBYIOLMM KPEAUTHBIM NOPTEENSM CTOPOHHWX opraHu3auumi (6aHkos). BennumHa CoR He
U3MEHSIETCA MO Mepe NPUBAMKEHUS K CPOKY NOraLleHns 3af0MmKeHHOCTM. [ins oueHkn nenonbayetcs Gopmyna 2, B KOTOPON Kaxaoe
npousseaenne PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpeaensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIIEHHOM B pa3aerne 6
Hactosiero MpunoxeHus.

1.4. B OTHOLWEHUM 0BECneyeHHON NOPYYUTENbCTBOM WK rapaHTUEN HOpUANYECKUX MWL, OMUMOHHBIM COrMalleHneM Wnu
CTPaxXOBKOM 3a[0KEHHOCTW NPOLLEHT 06ECLEHEHNS PAaCCUMTLIBAETCS B OTHOLLEHUI NOpyYUTENs/rapaHTa/CTpaxoBaTens no BCem
akTMeam, 3a uckmoyeHnem 3anmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM FapaHTAW HOPUANYECKUX JINL,
OMUWOHHOMO COrMaLleHUst WNM CTPaXOBKW HE YYMTBIBAKOTCH, HO MOTYT Y4MTbIBATHCA MO MOTMBMpOBaHHOMY cyxaeHno YK,
copepxatiemy obocHoBaHe Heo6X0aMMOCTM NPUMEHEHUS, CO AHA NpefocTaBneHus B CneynanuanpoBaHHbIii Aenosutapuit. Ecnm
cTpaxoBas komnanus obrnagaet pertuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|rul) no HaumoHanbHow Lwkane 4ns Poccuiickon
denepauu UNKM BXOAUT B CMIMCOK OLOBPEHHbIX ANS CTPaxOBaHUA HEeABKUMOCTW MNoBbIM 13 crucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecuyeHeHns no obecneyeHHo 3anoroM HeABYXMMOCTM 3a40MKEHHOCTI, TO CTPaXOBKa NMPUHUMAETCS

kak obecneyeHne 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaxOBKM Ha CPOK CTPaXOBKM.
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Pazgen 2. OueHka akTuBoB. O0ecuLeHeHne Oe3 gechonTa.

2.1. Mpn BO3HWKHOBEHMM COOLITMSA, BeayLLero K obecLeHeHno, cnpaBeannBas CTOMMOCTb JONMOBbIX MHCTPYMEHTOB (B Cryvae
OTCYTCTBMS LiEH OCHOBHOTO pblHKa Ha AaTy onpeaenequns CHA v LeHbl, paccumTaHHon HabniogaeMbiMi UCTOYHMKAMM MHADOPMaLK
(8 7.4. HKO AO HPL), nossonsioLLel onpefenuTb CpaBeavByo CTOUMOCTb Ha AaTy onpeaeneHus CHA), B TOM Yncre AEHEXHBIX
CPEACTB Ha cyeTax M BO BKIagax, CnpaBeasnBasi CTOMMOCTb AeOUTOPCKON 3aA0KEHHOCTH, B TOM YMCHIe NO 3aiiMaMm, onpeaenseTcs

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CripaBeaIMBOM CTOUMOCTY Mo (hopmyne 2.

2.2. CobbITuaA, Bepywme K 00ecLeHeHMIo:

2.2.1. B OTHOLIEHMM LOPMANYECKUX NTNLL

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TpasuBLUMECS B JOCTYMHON (OMHAHCOBOW OTHETHOCTH:
CHKeHue BbIpyyku Ha 50% v Gonee no cpaBHEHMO C aHANOMYHBIM NEPUOLOM NPOLLSIONo rofa;
Hanuume oTpuLaTenbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM Lenblo OesTeNbHOCTH
KOTOPOro ABNSIETCS BbiMONHEHMe (06cnyxmBaHue) 0653aTenbCTB TPETLErO Nnua (B T.4. AOYEPHUX U/ MATEPUHCKNX CTPYKTYP),
nmbo BnageHue oNaMW/akuMaMU TPETHETO nuua (B T.4. A0YEPHUX WMMWM MAaTEPUHCKUX CTPYKTYP), MOHMUTOPWHI MokasaTenem
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBMAETCS B OTHOLIEHUM TaKUX TPETHUX L.
2.2.1.2. HeraTuBHOe AENCTBME PENUTUHIOBBLIX areHTCTB — B CRyvae Hamuums y KOHTpareHTa pelTuHra PemMTUHrOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTP KPEAUTHbIX PENTMHIOBbLIX areHTCTB, MO0 peecTp unuanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmKyeMbIx Ha cante baHka Poccuu:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHTA KOHTpareHTa/3aemiymkal/gebutopa/kpeauTHoON opraHn3alun/aMUTEHTa, B TOM
ywcne no co6CTBEHHON MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CIN ONYOIIMKOBAHHbIE HA CaiiTe PEUTUHIOBOTO
areHTCTBa MPWYMHbI OT3bIBa PENTUHIA MO3BOMSIOT 3aKMOYUTb, YTO AAHHOE AEUCTBUE SBMSETCA TEXHWYECKUM, U penTuHr Byaet
BO30OHOBMEH HE NO3aHee YeM yepe3 1 Mecsl nocne MOMEHTa ero 0T3biBa. Takoe pelleHne OopMIsSeTCs MOTUBMPOBAHHLIM
CykaeHrem YnpasnsioLLel KomnaHuu;

CHUXEHWE KPEAMTHOrO pEenTUHra KOHTpareHTa Ha 1 CTyneHb u Gonee, Kpome cryyasl, YCTaHOBREHHOro B nn.2.2.1.2.2
Hactosero MpunoxeHus.
2.2.1.2.1. YnpaBnsioLas KOMNaHus He y4uTbIBAET Kak NpusHak obecLieHeHus Ans 3a40MMKEHHOCTU B pyBrsix CHXKEHUe perTuHra
B VHOCTPaHHOW BantoTe, ECAM AaHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLEro yXyaweHWs CTPaHOBON OLEHKM B CTPaHe peructpawum
KOHTpareHTa, a MoroXeHne CaMoro KOHTpareHTa He U3MEHMUIOCh.
2.2.1.2.2. YnpaBnswwas KOMNaHUA HE Y4MTblBAeT Kak Mpu3Hak OBEeCLEHEHUs MOHWKEHWE PEMTUHra Ha OpHy CTyneHb (3a
WUCKITIOYEHNEM NEpeXoaa B COCTOsHME AedonTa unn BbIGOpoYHOro AedonTa) B Cryyvae, eCrim Npu BO3HUKHOBEHUM 3aA0MKEHHOCTH
Yy penTuHra 6bin HeraTUBHbINA MPOrHO3.
2.2.1.2.3. Ynpaensiowas KOMNaHWst He YYWUTLIBAET, KaK Npu3HaK ODECLEHEHUs CHUXEHME MPOTHO3a PENTUHIa, a Takke OT3biB

PeNTMHra, KOTOPbIN HE ABNSANCSH €ANHCTBEHHBIM.
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2.2.1.2.4. YnpasnsoLias KOMnaHus He y4nTbIBaeT kak NpusHak 0becLieHeHNs Nocne yyeTa NOHWKEHNS PETUHIA OQHUM areHTCTBOM
NOHWKEHWE PeNTUHIa PYrMMI areHTCTBaMu B TeYeHne 3 MeCALIEB Ha TO Xe CaMOe KONMUYECTBO PENTUHIOBLIX rPenaoB (T.e. y4eT
O[HOW W TOW e CUTyaLMn BCEMW areHTCTBaMMm).

2.21.25. TMpn aHanuse yxe OOECLEHEHHOW 3afOMKEHHOCT YNpaBnsioWas KOMMaHUs He YYUTbIBAeT ANs AanbHenwwero
0DecLeHEeHNs MOHWXKEHWE PEeNTUHTa areHTCTBOM, KOTOPOEe B pesynbTaTe MOHWXKEHWS MPUCBOMNO PENTUHT BbIWE, YeM
UCNOMNb3yEMbIiA, UMK PaBHbIA eMy.

2.2.1.3. Pe3kuit pocT OX0AHOCTM Mto6Oro 4ONroBOr0 MHCTPYMEHTa aMuTeHTa (6onee yem Ha 25% 3a nocneaHue 5 ToproBbixX AHEN
npu oTcyTcTBUAN pocta goxogHoctn OP3 6Gonee yem Ha 10% W nNpu OTCYTCTBUM pocTa AOXOAHOCTU aHanornyHbIx obnuravuin
amuTeHToB Bonee Yem Ha 20%).

2.2.1.4. OT3bIB (@HHYNMPOBAHME) Y KOHTPAreHTa NIMLEH3MN Ha OCYLLECTBIIEHINE OCHOBHOIO BMAA AEATENbHOCTY (3@ UCKIHOYEHNEM
Cny4aeB, KOrAa NULEH3Ns CAAeTCS KOHTpareHToM A06POBOIEHO).

2.2.1.5. Mcye3HOBEHME AKTMBHOMO pblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (MHAHCOBbLIX 3aTPYAHEHWUN SMUTEHTa (M
OTCYTCTBMS LieHbl, PaCCYMTAHHON HabnogaeMbiMi  AOCTYMHBIMKM MCTOMHWUKAMKM MHKOPMaLWK, Yka3aHHbIMM B [paBunax
onpegenexns CHA, no3sonstoLen onpeaenuTb CnpaBeanmBy0 CTOMMOCTb Ha gaTty onpeaenenus CHA).

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (6aHKPOTCTBA) 3aemLumka (B TOM Yucne cootBeTcTBm co CT. 3. ®3 Ne127 «O
HEeCOCTOATENbHOCTY (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asBneHuit 0 6aHKpoTCTBe 1 T.4. PakT nogaun 3asBneHns
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Mpu3Hak 6aHKpoTCTBa).

2.2.1.7. [Ins 3a00/mKeHHOCTM MO 3aiMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWA 06Lien3BeCTHbIM AedonT no
obszaTenbCcTBaM XONAWHIOBOW KOMMaHUM UK Aedpont no nybnuyHomy Aonry KomnaHui rpynnbl (MTOHSTME rpynnbl CBA3aHHbIX
nMu/KoMNaHuM BBOAMTCA No aHanorum co cT. 64 3 Ne86 «O LieHtpansHom Ganke Poccuickon ®eaepauuv (banke Poccun)y), k
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B Cy4Yae NPOAOMKeHUs 06CIyXMBaHUS A0rra CaMUM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [ina HeobecneyYeHHON 3a0IMKEHHOCTY MO 3aiMaM, KpeauTaM, PUHAHCOBBLIM MHCTPYMEHTAM — PE3KWUA POCT OXOLHOCTM MO
nybnu4HOMy AOMry KOMNAHWA rpynnbl, K KOTOPOA NPUHAANEXMUT KOHTPAreHT (3a UCKIOYEHNEM CRy4aeB, KOrha KOHTpareHT umeet

ny6nw4|-|b|e KOTMPOBKU axu,mﬁ, AONrOBbIX 06513aTENLCTB 1 3T KOTMPOBKK HE MOKa3blBatOT NPU3HAKOB 06€CLl|eHeHI/1$|).

2.2.2. B OTHOLIEHMM (hU3NYECKMX N,

2.2.2.1. TlosiBneHe y YNpaBnstolwen KOMMNaHuM WMHGOPMaUMM O CHKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obszaTenscTBa, B TOM 4ucne - noteps paboTbl, CHWKEHWe 3apaboTHOM NnaTbl WAW MHOMO pacrnonaraemoro 4oxofa, noTeps
TpyAocnocobHoCTH, yTpaTta unn obecLieHeHne COOCTBEHHOCTH, ABNAOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PM3MYECKOro NNLa;
2.2.2.2. TlosiBneHme y YnpasnsatoLLein koMnaHnm HchopmaLm 06 MCnonHUTENbHOM NPOU3BOACTBE B OTHOLIEHWM (PU3MYECKOro Nuua
B oObeme, BAMSIOWEM Ha CNOCOOHOCTb (husMyeckoro nuua obcnyxueaTtb CBOM obszaTenscTBa (Hanpumep, UCMONHWUTENBHOE
NPOU3BOACTBO Ha CyMMy Bonee YeM MomoBrUHA MECAYHOrO Joxoada (usnuua);

2.2.2.3. MNosiBnexve y YnpasnstoLLein KoMnaHui nHgopmaLun 0 Bo30yXaeHnn YrofiloBHOMO Aena B OTHOLLEHUM (h3NYECKOro uua

1nm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOpPUANYECKNX NNL|
2.2.3.1. HapyweHue cpoka WCMOMHeHWst 06s3aTenbCTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpaBnstwehn komnaHuein ans
npusHaHua aeconTa, HO GOMbLUMIA, YeM AN NpusHaHus LeBUTOPCKON 3aLOSMKEHHOCTU ONepauyoHHON, WK BonblKiA, Yem

A0nyCTUMoe HapyLleHne CPOKOB UCMOMHEHUA 00s13aTeNbCTB M0 3aiMam B COOTBETCTBUN C HacToALWUMK I'IpanmaMVl onpegenexHna
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CYA. MMpu aToM Ynpasnstowas KOMNaHus MMeeT npaeo He cyuTaTb 0BEeCLEHEHHON 3af0MKEHHOCTL (Kpome 0653aTenbeTs no
onepauusM Ha pbiHKE Peno W ¢ NPOU3BOAHLIMIA WHCTPYMEHTaMK), MPOCPOYEHHYI0 Ha OAUH [€Hb, B Clly4ae Hanmums JOKyMEHTOB
(konmMin JOKYMEHTOB), CBMAETENLCTBYHOLMX O CBOEBPEMEHHOM UCMOMHEHUM 00513aTENbCTB; peLleHne 06 0TCyTCTBUM 0BECLEHEHNS
0hOPMISETCS MOTUBMPOBAHHBIM CYXXAEHUEM YNPABAIOLLEA KOMMNAHUM C NPUOKEHNEM KONWUW NOATBEPKAAOLLMX LOKYMEHTOB.
2.2.3.2. MpepocTtaBneHne KpeauTopom YCTYNKW CBOEMY 3aEMLUMKY B CUSTy SKOHOMUYECKMX MPUYMH UM [AOTOBOPHbIX YCMOBUNA,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKa, KOTOPYIO KpeaUTOp He NpeaocTaBmun Obl B MHOM cryyae (B TOM Yucne
PECTPYKTYpU3aLmns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOSIOHraumei 3af0mKEHHOCTM WKW OTCPOYKOM BCEX WK YacTy
nnatexen).
2.2.3.3. 3a UCKINoYeHMeM onepaLmMoHHOi eOUTOPCKON 3a40MKEHHOCTH, LEBUTOPCKON 3aA0MKEHHOCTM MO aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyman13npoBaHHOro 4eno3nTapus, ayauTopCKon OpraHn3aLmi, OLEHLLMKY, Brpxe 1 Ly, OCyLLeCTBNSOLLEMY
BeAEeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3AHHbIX C JOBEPUTENbHBIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCroBIU NOralleHnst U BbinmaThl NPOLEHTHbIX 4OXO40B MO aKTUBY, COCTaBAIOLEMY
akTvebl ®oHpa, a Takke Mtoboro nHoro 0bs3aTenscTa AebuTopa, B CNyvae ecnn JaHHas HopMaLms NPsSIMO UK KOCBEHHO
Habntopgaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIA, YeM CPOKW, YCTAHOBMEHHbIE ANS NpuU3HaHus AedonTa;
2.2.3.4. Ucteuenne 25 (gBapuatv nsatu) pabounx AHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM Cpoka MCMONHeHus 06s3aTenbCeTB,
YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LeBUTOPCKOM 3a0MKEHHOCTM NO aBaHCcaM, BblAaHHbIM Ha onnarty
yCnyr cneumanua3npoBaHHOro Aeno3nuTapusi, ayauTOPCKOA OpraHu3auyi, OLEHLLMKY, Bupxe 1 nuuy, OCyLLECTBASOLEMY BedeHue
peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnnaTy pacxoAoB, CBA3AHHbIX C 4OBEPUTENbHBIM YNPaBIEHNEM.
2.2.3.5 VHble cobbiTus, BegyLume kK 00eCLEHEHMIO, HE YKa3aHHbIE B HacToswwmx [Npasunax onpeaenexns CHA mMoryT npuHUMaThbCs
ANs pacyeTa CTOMMOCTY YACTbIX aKTUBOB Ha OCHOBaHWUW MOTUBMPOBAHHOTO CyXAEHWS YNPaBnstoLLEei KOMNaHuv C ykazaHuem Aatbl
BO3HMKHOBEHWS COBbITUS 0OECLEHEHNS 1 COAEPKaHWM Takoro cobbiTUS C MOATBEPXKAEHMEM MHGOPMALMM W3 OTKPbITBIX MMM
COOCTBEHHbIX MCTOYHMKOB YMPaBNSIHOLLEN KOMMaHMK.
2.3. B cnyyae, ecnv npu NPOBEAEHWN MOHWTOPUHTA CTAHOBWTCS AOCTYMHOM WHOPMaLMs O npu3Hakax obecleHeHus,
crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe Aarty.
2.4.B cnyyae MCnONb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auun (6aHkoB) o cTtoumoctn pucka (CoR) ans noptchenei
3a[10SPKEHHOCTHN, OTHECEHHbIX KO BTOPOW CTaguu, YNpaBnstoLwas KOMNaHus MOXET UCNoNb30BaTb KPUTEPUW, aHaNOrMuYHbIE

KpuTepusiM GaHKOB ANt OTHECEHMS KO BTOPOIA CTazuuM Nbo rpynnupys pasninyHble CTaauy 3af0MKEeHHOCTH.

2.5. OGecLieHeHWe NO pa3nUYHbIM aKTUBaM, OTHOCSLUUMCS K KOHTPAreHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS 0OECLIEHEHMS MO OAHOMY aKTWBY OCTalbHblE aKTVBbI, OTHOCALUMECS K KOHTPAreHTy, Takke
cumTaTcs 06eCLeHEHHbIMY,
KpoMme Cryyaes:
®  HanMumMs PbIHOYHbIX KOTUPOBOK NO TOPTYEMOIA 3aA0IKEHHOCTU KOHTpareHTa/aMUTEHTa;
e HesHauuTenbHoi nNo pa3mepy (MeHee 1% ot obuei 3agormkeHHoCT 1 MeHee 0.1% ot CHA dhoHza) 3agomkeHHOCTH,
0CnaprBaeMomn KOHTPareHToM — 1O MOMEHTA NOMYYEHNS UCTIONHUTENBHONO NNCTA;
e OCnapvBaeMoM 3af0MKEHHOCTU NO NEHAM 1 LUTpadam — 40 MOMEHTa NOMYyYEHNs UCMONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa U rapaHTUN KOHTpareHTa ¢ npuaHakami 06ecLieHeHs MPUHUMAKOTCS B pacyeT C y4eToM obecLeHeHns B

OTHOLLIEHWW 330MKEHHOCTEN, rae YUUTbIBAKOTCA NOPYUYUTENBLCTBA N rAPAHTUU KOHTPAreHTa.
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2.6. MoHUTOPMHT NpM3HaKkoB obecueHeHuns

2.6.1. MOHUTOPWHT MO (HMHAHCOBO OTYETHOCTM - HE NO3Xe YeM Yepesd 1 MecsL, nocrne NOSIBNEHUS Takoh OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga ans otyetHocT no PCBY v 1 pa3 B rog ans otyetHoctn no MCO.

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

2.6.3. MOHUTOPWMH MO hr3KNYECKMM NMLIAM NPOBOANTCS HE pexe YeM pa3 B 6 MecsLes,

2.6.4. MOHUTOPWHT MO AaHHEIM MO cyAebHbIM pa3bupaTtensCTBam 4115 OPUANYECKNX ML, NPOBOAMTCS He pexe, YeM pa3 B mecsl,. B
Ccnyyae manoin 3Ha4MMocCTh akTuea no oTHowweHuno kK CHA (MeHee 0.1% ot CHA) u no cymme (meree 100 000 py6.) MOHUTOPUHF

NpOBOAMTCS pas3 B kBapTar.

2.7. Bbixop 13 cocTosiHMA 0becLeHeHus.
Ynpaenstowas KOMNaHus npekpalLaeT cuuTaTb 3a40MKEHHOCTb 06ECLEHEHHO:

2.7.1. Ans ropuanyeckmx nuy,

2.7.1.1. Ona obecueHeHNs 13-3a MPEBLILLEHMS MOPOTOBLIX 3HAYEHUN - B CryYae NpeKpalleHusl NpuBeawero K obecLeHeHNo
HapyLUEHUs NOPOroBbIX 3HAYEHU (HMHAHCOBLIX MOKa3aTenen B TeYeHWe [BYX KBapTaroB (aHanW3WUpYyeTcs OTYETHOCTb KaablX
coceaHux kBapTanoB). [py OTCYTCTBWAM KBapTanbHOA OTYETHOCTM — B CryyYae MpekpalleHns npuBeallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (hMHAHCOBBIX NoKasaTenen B TeveHue 1 (0gHOro) roga.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKEHUSI PEATWHIa - B CRy4Yae NOBbIEHWS PElTUHra KOHTpareHTa, KOTOpblii paHee Obin
MOHWXeEH, MO0 COXpaHeHUs penTuHra Co cTabunbHBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. [na obecueHeHMs M3-3a pesKoro pocta AOXOAHOCTM MO TOPryeMbIM OOMrOBbIM MHCTPYMEHTAM SMWUTEHTa — B Clyvae
BO3BpaLLeHMs cnpegoB no 06nmraLmsm amuTeHTa k G-KpuBOi K NPEXHUM YPOBHAM (B0 ypOBHSM KOMNaHWI, KOTOPbIE A0 MOMEHTa
obecLieHeHus ToproBanucb ¢ 6nm3kum cnpagom k G-kpusoi (Cnpag Ans NpoCTOTbl MOXET W3MEpSATbCA Kak pasHuua Mexay
[OXOAHOCTbIO 0bnmraumm n G-KpuBOM Ha CPOK, paBHbI AropaLun obnurawum).

2.7.1.4. nsa obecLeHeHns 13-3a NOTEPU IULEH3NN — B CMyvae BOCCTAHOBIEHUS NMLEH3MM MO0 NOMNyYEeHUs NULEH3UM Ha 3TOT Xe
UMW UHblE BUAbI AEATENBHOCTY, BbIXOA U3 COCTOSIHUS 0BECLIEHEHMS BO3MOXEH TOMbKO B CIyYae NOMyYeHNs He MeHee Yem ABYX
KBapTanbHbIX OTYETOB WK FOAOBOTO OTYETA O LEATENBHOCTU KOHTpareHTa B HOBOM KayecTBe, Npu 9TOM B LeATENbHOCTU JOMKHbI
OTCYTCTBOBATb MHbIE NPU3HAKK 0OECLEHEHMS.

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO pbiHKa 13-3a (PUHAHCOBbIX NpoBneM aMuUTEHTa (B OTCYTCTBUE LIEHDI,
paccynTaHHoN HabrniogaemMbiMi  AOCTYMHBIMKA  MCTOYHWKaMKU WMHGOpPMaUmM, ykadanHbiMi B [lpaBunax onpegeneHus CYA,
Nno3BONAOLLEN ONPeaenuTL CpaBeanuBY0 CTOMMOCTb Ha Aaty onpegeneHus CHA) — B criyyae BOCCTAHOBIEHWS aKTUBHOTO pbiHKa
11 OTCYTCTBMS MHBIX NPU3HAKOB 0BECLEHEHUS.

2.7.1.6. [ins obecueHeHNs n3-3a Hanuuns NprusHakoB 6aHKPOTCTBA — B Cly4ae OTCYTCTBMSA NPU3HAKOB BaHKPOTCTBA B TEYEHWE CpOKa
He MeHee 6 mec.

2.7.1.7. [Ins BCeX Cry4aes - B CIy4ae M3MEHEHUs COCTaBa aKLMOHEPOB, KOrAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YIYULIAKOT OLIEHKY
BO3MOXHOM MOALEPXKKN KOHTpareHTa. [laHHoe AeicTBMe LOMKHO ObiTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXEHWEM YNpaBnstoLen

KOMnMaHuu.

2.7.2. B oTHOWEHUN hU3UYeCKUX nuL,
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2.7.2.1. na obecleHeHns 13-3a MHGopMauum 06 yXyaWweHUn nnaTexecnocobHOCTH — B Chyvae MofyyYeHns uHdopmaumm o
BOCCTaHOBIEHWM NNATEXECNOCOBHOCTM 1 COXPAHEHNUM 3TOrO CTaTyca B TEYEHWe Cpoka He MeHee 6 Mec.(Hanpumep, YBOMbHEHNE
6e3 nepexoaa Ha HOBYLO paboTy SBNSETCA NPM3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYHO PaboTy 3af0MKEHHOCTb 3aeMLLMKA
nepecTaHeT cunTaTbes 06eCLeHEHHON Yepes 6 Mec.).

2.7.2.2. Ins obecueHeHns n3-3a MHGopmaLmu 06 MCNONHUTENBHOM NPOW3BOACTBE — B CMyvae MOralleHnst 3af0ImKEHHOCTM Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOWEHNUM OpMANYECKMX 1 (PU3NYECKNX KL,

2.7.3.1. [Ins obecLieHeHns n3-3a HapyLLEeHUs CPOKOB UCMOMHEHNS 0053aTeNbCTB — B Clyvae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB U He MeHee YeM 6 Mec. oBCrnyxuBaHUS 3ad0IKEHHOCTM Be3 MPOCpPOYeK, MPEBbILAKLLMX CPOK, MO3BONSIOLLMNA
OTHOCWTb 3a[0SKEHHOCTb K OnepaLyoOHHON (Mnn NPEeBbILIAKOLLMX CPOK LONYCTUMOrO HapyLUEHWS UCNONHEeHUs 0643aTenbCTB Mo
3aimam, yctaHoeneHHbIn Mpasunamm onpegenerns CHA). B criyyae Hanmuust JOKyMEHTOB (KOMWI JOKYMEHTOB) O CBOEBPEMEHHOM
UCMONMHEHUM 0053aTeNnbCTB M pearnbHOM  MCMOMHEHWM 00s3aTenbCTB B TeYeHWe 3 AHe Nocne HacTynneHus Cpoka
KOHTpareHT/3aeMLyK TaKke MOXET ObiTb BbIBE4EH M3 COCTOSHWUS 0OECLiEHEHNs, AaHHOe AEeNCTBME OOMKHO ObiTb 06OCHOBaHO
MOTUBMPOBAHHBLIM CYXXEeHWEM YNpaBnstoLLen KoMnaHuK.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLm B Nonb3y KOHTpareHTa — B CMyvae MorHoro NoralleHust pecTpyKTypupoBaHHOMN
3a[0SKEHHOCTM (KpOMeE CryyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3a0IKEHHOCTb) 1 0BCyX1BaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, NO3BOMSIOWMA OTHOCUTb 3aLO0SMKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCre NoraLleHuns peCTpyKTypPUpPOBaHHOM 3a[0KEHHOCTM.

2.7.3.3. B cnyyae nonyyeHuss wHcopMauuM O npekpawleHun cyaebHOro/yronoBHOr0 NpecnefoBaHWs KOHTpareHTa nyTem
onpaBgaTenbHoro npurosopa nbo npekpatyeHus gena. Mpu 3Tom B cryyae MUPOBOTO COrNaLLEHNs MEXAY KOHTPareHTOM U UCTLOM
YnpaensioLas koMmnaHus obsi3aHa NPOBECTM OLIEHKY (hMHAHCOBOO COCTOSHMS C Y4ETOM W3BECTHBIX UK NpeamnonaraeMbIx YCrnoBuii
MWUPOBOTO COrMaLLEHus.

2.7.3.4. [ina 0bs3aTenbCTB KOHTPAreHTa, KOTopble CTanmu 06ecLeHEHHbIMM U3-3a HaPYLIEHWNS YCMOBMIA 0OCMYXMBAHWS MO APYTM
obs3aTenbCTBaM KOHTpareHTa, — B Criyyae noralleHus pecTpykTypupoBaHHON UM MPOCPOYEHHO 3a40IMKEHHOCTY 1 0BCNYXMUBaHMS
BCEl NpoYeil 3aA0MKEHHOCTV €3 HapYLIEHWA YCIOBMIA UK PECTPYKTYPU3aLMIA B TEYEHWE BCETO Nepuoaa A0 norallieHuns v 6 mec.

nocne noratueHuna I'lpO6J'IGMHOl7I 3a0JNKEHHOCTU.

2.8. PacyeT cnpaBeanvBOi CTOMMOCTU aKTMBa C Y4ETOM NPU3HAKOB obecLieHeHus (B0 aedhonTa KOHTpareHTa)

2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPU BO3HMKHOBEHUM NPU3HAKOB 0BECLIEHEHNS OnpeaensaeTcs No MeToay NpuBeSeHHON
CTOMMOCTM ByAYLLNX AEHEXHbIX NMOTOKOB, YYNTLIBAS KPEAUTHbIE PUCKW Yepes KOPPEKTUPOBKY AeHEXHbIX NOTOKoB (Popmyna 2), 3a
VCKITIOYEHNEM CMyYaeB, OMUCAHHbBIX HIKE B 3TOM nyHkTe. Mpn aTom BeposiTHocTh aecponta PD(Tn) u cpokm Tn onpeaensiotcs ¢
YYETOM MONOXEHWN, YCTAHOBIEHHBIX B pa3aerne 4.

2.8.2. [Ina oueHkn cnpaBeanvMBOM CTOMMOCTV npaB TpebosaHWi No akTuBam (goroBopam) doHpa K usnyeckum nnuam ao
HacTynnexus aedonta u ¢ yyetom nonoxenun B Pasgene 6, ucnonbayetcs ®opmyna 2, B KOTOPOW Kaxjoe MpousBefeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAHOBNEHHOM B pasgene 6.

2.8.3. [Ing npocpoYeHHON YacTh 3agormkeHHocTh B ®opmyne 2 B kadectse (Tn) npuHMMaeTcs 1 OeHb, ecrv MOTUBMPOBAHHbLIM

CY)X[EHMEM He YCTaHOBMEH UHOW CPOK.
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WHopMaLms 0 BbISBMEHHbIX NpU3Hakax 0BeCLEHEHNs U BbIXode U3 COCTOSHNS 06eCLeHeHNs NpegocTaBnseTcs YnpasnstoLei
komnaHven B CreunanusnpoBaHHbIA Aeno3uTapuii He no3aHee cregytolero paboyero AHA 3a AHEM BO3HUKHOBEHWS Mpu3Haka
obecLieHeHus (Mpu yCrioBuK, YTO MHEOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 06eCLEeHeHNs NpsMo WKW KOCBEHHO Habnogaema
YnpasnsioLLern KoMnaHuen).

2.8.4. B oTHOLLEHMM 0OECMEYEHHON 3aM0oroM XKIUNOM HeABMKMMOCTU B pasMepe He MeHee yem 80% OT HOMMHANBHOM CTOUMOCTM
3aJ0MKEHHOCTM, ONpeaenseMon kak cymma hakTU4eckon 3a00MKEHHOCTH 1 HAYMCTIEHHBIX NPOLEHTOB Ha AaTy OLEHKU, Ans OLIEHKM
MOXET MCcnonb3oBaTbes BenmumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENSM CTOPOHHIX OpraHu3aumin (6aHKkoB).

2.8.5. B oTHOWeHWn obecneyeHHON NOPYyYUTENLCTBOM WM rapaHTUEN HOPUANYECKUX TNL, OMUMOHHBIM COrMaLleHneM uiu
CTPaxXOBKOM 3a0SMKEHHOCTM NPOLEHT 06ECLIEHEHNS PaCcCUNTLIBAETCS B OTHOLLEHWW MOpPyYnTeNns/rapaHTa/ctpaxoBatens Mo BCEM
aKTMBaM, 3a WUCKMKYEHMEM 3aMMOB. OBecrieyeHus Mo 3aiMam B BUAE MOPYYUTENbCTBA MIM FapaHTUM HOPUAMYECKNX ML,
OMUWOHHOMO COrMaLUeHNs WKW CTPaxOBKU HE YYMTBbIBAKOTCH, HO MOMYT YYWTbIBAaTbCS MO MOTMBMPOBAaHHOMY cyxaeHuio YK
coaepxatlemy obocHoBaHMe He06X0AMMOCTY NPUMEHEHUS, CO HS NpeaocTaBnenmus B CrieLnanyanpoBaHHbIit 4eno3uTapuil.
Ecnmu ctpaxoBas komnavusi obnagaet peituHrom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauMoHanbHOW LUKane Ans
Poccuitckon ®egepaLiv v BXOAUT B CIMCOK 040BPEHHbIX 4151 CTPaXOBaHWS HEABUKUMOCTY N0BbIM 13 cnncka 6aHKOB, ykasaHHbIX
B [punoxennm B gns pacyeta obecueHeHnss no 06eCreyeHHON 3anoromM HeaBMXKMMOCTY 3afOMKEHHOCTW, TO CTpaxoBka

nNpuHUMaEeTCs Kak obecreyeHre 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Paspen 3. OueHka akTUBOB, HaX0AAWMXCA B COCTOAHUM aedhonTa.

3.1. MpenensHble CPOKM NPOCPOYKY A4S NPU3HaHMA AedhonTa no pasfnyHbIM BiuaaM 3a40MKeHHOCTEN KOHTpareHToB nepeg MA®

lebutopckasn 3agomkeHHOCTL/0653aTeNnbCTBA Cpok

KOHTpareHToB

Obsi3aTensCTBa 06NMraLmsm pOCCUICKMX/MHOCTPaHHbBIX 7 pabounx gHeit / 10 pabounx gHen
3MuTEHTOB (*)

ObsizaTenbCTBa N0 BhINAaTe 4OX0AA NO AOMNEBLIM aKTUBaM 25 pabounx gHen
POCCUICKMX/MHOCTPaHHbIX 3MUTEHTOB (**)

ObsizaTenbCTBa MO 3aimMam/KpeamTam IpPUANYECKUX NuL 30 KaneHaapHbIX gHen
ObsizaTenbCTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKe 5 pabounx gHeit
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHke PEIMO

VHas 3a80MmKeHHOCTb r3nYeckux 1 topuandecknx nuu nepeq | 90 kaneHaapHbIX gHen
%

* [JaHHbI CPOK UCMOMb3YeTCs TOMbKO B CyYae Hanuuns CoOBLUEHMI OT SMUTEHTA, areHTa Ui UHbIX YMONHOMOYEHHbIX L O
HaMepeHWUn UCNONHUTL 0Bs3aTenbCTBa B Brikaniume AHK, T.€. 0 TEXHUYECKOM XapaKkTepe nNpocpoyku. B criyyae oTCyTCTBUS TakuX
coobLyeHuit nnbo B cryyae 0bbsBNEHNs 0 aedonTe AeONT CYMTAETCS HACTYNMBLUMM CO AHS, CNEAYIOLLEro 3a YCTaHOBMEHHbIM
CPOKOM UCMONIHEeHUst 0653aTenbCTB.

** [JaHHbI# CPOK MCMONb3YETCA TOMBKO NPY HaNM4MK COOBLLEHNI O BbiNfaTe AMBULEHLOB SMUTEHTOM.

3.2. B oTHOLEHUN topranyeckux nuL edonT 1 npupaBHUBaEMbIE K HEMY COBbITUS YKa3aHbl HUXE:

3.2.1. HapyLueHre KOHTpareHTOM YCOBMIA MOralleHns Ui Bbinnatbl NPOLEHTHBIX JOXOLOB MO aKTUBY, a Takke NMoboro WHoro
obs3aTenbCcTBa KOHTPAreHTa Ha cpok, GonbLUMi, YeM ykasaHo B N1.3.1, B cnyyae ecnv faHHas MHopMaLyms npsmMo Uik KOCBEHHO
Habnogaema YnpasnsitoLLlei KoMnaHuen.

HeucnonHeHve 0653aTenbCTBa KOHTPAreHTOB, B TOM YKCNE NO BbinmaTe KynoHOB W AMBMAEHA0B B MHOCTPAHHOM BanioTe, CYUTAIOTCS
HaxoasLwumMmes B AedonTe B criyyae, €Cnu Takoe HeUCTIONHEHWe BO3HUKNO B pesynbTate AencTBuil (6e3nencTBrs) MHOCTPaHHbIX

AENO03UTaPHO-KIMPUHIOBLIX KOMMaHWI (B T. Y. MEXAYHAPOLHbIX PACYETHO-KMMPUHIOBBLIX LIEHTPOB «EBpoknup BaHk», . Bptoccen,
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n «Knupctpum B3HKMHIY, T. JTiokcemBypr), MHOCTPaHHbIX BaHKOB MMM UHBIX CaHKLMOHHBIX AENCTBUN MHOCTPAHHbIX rOCYOapCTB WU
(Mnn) perynupytowmx opraHos. [eonT B OTHOLLEHUM CAMOTO KOHTpareHTa, B TOM YuCrie NepekpECTHbIN AedonT No ero UHbIM
obsizatenbcTBaM, He BO3HMKaOT. OCOBEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yKa3aHbl B N.3.5.6.

3.2.2. OcbuumansHoe onybnmkoBaHue B COOTBETCTBIN C heAepanbHbIMU 3aKOHaMM 1 MHBIMU HOPMATUBHBLIMI NPABOBbLIMI aKTaMy
Poccuiickon deaepaLyym unm MHOCTPaHHbIX FOCyAapCTB MHGOPMaLMM O MPOCPOUKE MCMONHEHWS AMUTEHTOM CBOMX 06513aTeNbCTB.
3.2.3. OhmypnanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWUM KOHTpareHTa 6aHKpPOTOM.

3.2.4. OdmumancHoe onybnukoBaHWE peLLeHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouedyp 6aHKpoTcTBa — CO [AHA
ony6nnkoBaHus coobLLeHNs [0 AaThl, NPeaWecTBYOLen gate onybnukoBaHus cooblieHns 06 OKOHYaHWUM NPUMEHEHNS npoLeayp
BaHkpoTCTBa.

3.2.5. OhuumansHoe onybrmnkoBaHWe MHGOPMaLIV O NINKBULALMW KOHTPareHTa — opuanYeckoro nnua, 3a UCKMYEeHeM Cryvaes
NOrMOLLEHUS 1 NPUCOEONHEHUS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHTy pentura SD (Selected Default) unn D (Default) co CTOPOHbI peTUHIOBbIX areHTCTB.
3.2.7. OBHapyxeHue KpeaMTopOM HEBO3MOXHOCTM KOHTpareHTa UCnomnHuTL 06513aTensCTBa B Cuiy Kakux-nubo obetosTenscTs 6e3

NPUHSTUS creumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeEHUM chu3nyecknx nuu k aedonTy NpUpaBHMBAKOTCA crepyowme cobbITms:

3.3.1. HapyLweHus ycnosuin noraleHns uimn Bbinnathl NPOLEHTHBIX 4OXOA0B MO akTuBy, cocTasnstowemy aktuebl MA®, a Takke
noboro nHoro 0653aTenbCTBa KOHTpareHTa Ha Cpok Bonee yeM ykasaHo B n.3.1, B Cryyae ecnu gaHHas MHopMaLms npsimo uim
KOCBEHHO Habntoaaema y4acTHUKOM pbIHKa.

3.3.2. OdhmumansHoe onybnmMKoBaHWE PELLEHst O NPU3HAHUK Nula BaHKPOTOM.

3.3.3. OdpnumansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHkpoTCTBa — CO AHS onyBrvkoBaHWs
co06LLeHNs [0 AaThl, NpedWwecTByLoLer fate onybnmkoBaHus coobLleHns 06 OKoHYaHKUK NpUMeHeHUs npoueayp 6aHKpoTCTBa.
3.3.4. MonyyeHune cBegeHWn 06 ocyxaeHun 3MYECKoro nnua Mo YronoBHbIM NPECTYNEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIMOBHbIN CPOK).

3.3.5. MonyyeHue caeaeHuin 06 0bbaBneHUr ranyeckoro nuLa nponasLumMm 6e3 BecTu.

3.3.6. MNMonyyeHune nHdopmaLmm 0 HaCTYNNEHUN CMePTH (PU3NYECKOrO L.

3.4. lechonT no pasnuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMS AedonTta no O4HOMY aKTWBY OCTasbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CHATaTCA
HaxoZALWmMMmMCS B JedonTe, Cam KOHTPareHT CYNTaeTCa HaxoaaLLmMmes B fedonTe (3a UCKIioyeHnem cutyauuv B n.3.2.1).

3.4.2. He obecneyeHHble 3amoroM HegBMKMMOCTM, CTPaxoBKOWM nMOO 3amorom NUKBUAHBIX LEHHbIX Bymar nopyquTtenscrsa
rapaHTUu Haxogasiuerocs B edhonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITit, NPUpPaBHEHHBIX K AEGONTY, KOHTPAreHT CYNTAETCA HaXOAALWMMCS B COCTOSHUM aedonTa,
BCE aKTUBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUM AedonTa.

3.4.4. YnpasnsioLyas KOMNaH1s Npu MOHUTOPUHIE 3a0MKEHHOCTN YYUTLIBAET NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHum.
Mpn BO3HWKHOBEHUM COBbLITUS JedonTa y XONAMHIOBOWM KOMMaHuM nnbo y kntoveBbix (CMCOK KIoYeBbIX KOMMaHUiA rpynmbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, CocTaBnseTcs YNpaBnsioweh KOMNaHMeNn CaMOCTOSTENbHO.) KOMMaHMIA Tpynmbl, K KOTOPOA

NPUHALNEXWUT KOHTPareHT, U NOonyyYeHUM MHGopMauum o6 3ToM YnpaBnstowleid KOMMaHWel, KOHTPareHT Takke CuMTaeTcs
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HaXOLALLMMCS B COCTOSIHUM AedhonTa (3a UCKIHOYEHNEM CryYaeB, KOrAa KOHTpareHT UMeeT NybnnyHble KOTUPOBKM aKLMiA, ONTOBbIX
06513aTeNbCTB MM NPOM3BOLHBIX MHCTPYMEHTOB M 3TU KOTUPOBKY HE NOKa3bIBaoT NPU3HAKOB 06ecLieHeHIs, a Takke Cry4aes, Koraa
KOHTPareHT npogorkaeT OBCMyXuBaTb LOMr MOCME HacTynneHnst cobbiTus AedornTa y KOMMaHWA rpynnbl, K KOTOPOM OH

NPUHAZANEXNT).

3.5. OueHka cnpaBeanuBON CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaXOAALWMXCA B COCTOSHMM AedonTa, CrpaBesMBas CTOMMOCTb aKTWBA Onpefensetcs B

cooteeTcTBMM ¢ Popmynoit 2, npu atom PD(T(n)) npuHMMaroTes paBHbiMuA 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHO 3a40MKEHHOCTM KOHTPareHTa 4151 OLEHKM MOXET MCnonb3oBaThes BenuumnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTENSAM CTOPOHHUX OpraHu3aLui.

3.5.2. B oTHOWEHMM 0BECNEYEHHON 3aM0roM XIUoi HeABMKMMOCTY 3a0IKEHHOCTM B CMyvae Hannuust obecneyeHns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANbHOW CTOMMOCTW 33[O0MKEHHOCTW, ONPedensieMOn Kak CymMma (haKTU4ecKoM
33J0MKEHHOCTM 1 HAYUCIIEHHBIX MPOLIEHTOB Ha AaTy OLEHKM, ANS OLEHKWU MOXET MCMonb3oBaThes BennunHa Cost of Risk
No COOTBETCTBYHOLMM MOPTAENSM CTOPOHHWUX OpraHu3auui (OnpeaeneHune cnpaBeanMBon CTOMMOCTM obecneveHms
NPOM3BOAMTCA B COOTBETCTBMM C HacToswwmmMu Mpasunamu onpegeneHus CHA).

3.5.3. B oTHOWeHMM oBecneyeHHON NOpYYMTENbCTBOM UMW rapaHTUEN HpUOMYECKUX UL, OMUMOHHLIM COrMaLIeHNeM WUnu
CTPaXOBKOW 3a[0IKEHHOCTW NPOLEHT 0BeCLEHEHNs pacCyYnUTLIBAETCS B OTHOLLEHWW nopyuuTens/rapaHTa/cTpaxoBaTens
no BCEM aKTMBaM, 3a WCKMYeHuem 3anmoB. ObecreyeHns Mo 3aiMmam B BWAe MOPYYMTENbCTBA WAM rapaHTum
OPUOMYECKUX AL, ONUMOHHOTO COFMALLEHNS WNW  CTPAXOBKM HE YYMTHIBAKTCH, HO MOryT Y4MTbIBATHCA MO
MOTMBMPOBAHHOMY cyxaeHuto YK co aHs npepocTaBneHus B CneumanvavpoBaHHbI genosutapuin. Ecnv cTpaxoBas
komnanus obnagaet peituHrom He Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHow LWwkarne Ans Poccuickon
degepaLum unu BXOAWT B CIMCOK 0f0BPEHHBIX AN CTPAXOBaHWS HEABMXKMMOCTY N0BbIM 13 Crincka 6aHKOB, YkasaHHbIX B
MpunoxeHun b ana pacyeta obecueHeHns no 06ecneyYeHHON 3anoroM HeABKUMOCTM 3a[0KEHHOCTM, TO CTPaxoBKa
NpMHUMaETCA Kak obecneveHne 6e3 AUCKOHTUPOBAHKS Ha BCIO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuus KOTUPOBOK MYBrIMYHOrO JoMra KOHTpareHTa, HaxogsLerocs B AedhonTe, OTHOLIEHME MOSIHOW LieHbl
(LeHbI 3aKpbITUS U PacYETHON LieHbl MHAOPMALMOHHBIX areHTCTB M HAKOMMEHHOro KYMOHHOrO J0X04a) K HOMWHaIy
AONroBoro 00s13aTenbCTBA MOXKET CUMTaThCs OLEHKo Recovery Rate ans koHTpareHTa, LGD B 3T0M cnyyae OyaeT paBeH
pasnuue 1 — Recovery Rate. [laHHbIi nogxog He NPUMEHUM ANs Cry4aeB OLEHKN CyBOpAMHMPOBAHHOIO 1 BEYHOrO JONra,
€CINK TOMNbKO He MMEETCS KOTUPOBOK CamMoro OLeHMBaeMoro 0b6s3aTensCTaa.

3.5.5. B cnyyae, €Cnv KOHTPAreHT/aMUTEHT HAXOAMNTCS B COCTOSAHUM BAHKPOTCTBA

3.5.5.1. CtoMmoCTb NpUHUMAETCS paBHOW Hynl0 NO TPeBOBaHWAM Ha MoralleHne OCHOBHOMO Aonra (MOMHOe/MaCTUYHOE, CPOK
KOTOPOrO HACTYNuI) UM NPOLIEHTOB 3a NPOLLAbIE NEPUOAbI, 3a UCKMKOYEHEM [0NTa, OLEHNBAEMOrO OLEHLLMKOM U 06eCneyeHHOro
TOPryembIMM LieHHbIMM ByMaramm, HeiBUKUMOCTbIO, ONLMOHHBIM COTMaLIEHNEM, CTPAXOBKOI NGO NOPYUMTENLCTBOM TPETHUX JNLY;

OLeHKa A0mKHa NpoBOANTLCA C Y4ETOM CPOKOB M BOSMOXHOCTW NOMNy4YeHWsa BbinnaT npu peann3ayuun obecneyeHus.

3.5.5.2. CTOMMOCTb MPUHMMAETCS PABHOW HYMIO MO BCEM BbiMyCkaM [OMTOBbIX LiEHHbIX Bymar 3MWUTEHTa, BCEM MMEIOLLMMCS
Tpeb0oBaHMSM K AMUTEHTY N0 BCEM BbINyckaM LieHHbIX Bymar, Bkntoyas TpeboBaHus Ha BbinnaTy KyNoHHOrO 10X04a 3a NpeabiayLime
KYMOHHbIE Nepuogbl, 06bSBNEHHbIE, HO HENOMYYEHHbIE AUBUAEHbI,, BCEM NPOYNUM TpeBOBaHNSIM K KOHTPAreHTy, 3a UCKIKYEHNEM

crnyyaes, korga y AaHHoro TpeboBaHust (Bbinycka LEeHHbIX Gymar) UMEKTCst PbIHOYHbIE KOTUPOBKM MO0 MMEETCS OTYET OLIEHLLMKA
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[aBHOCTLIO He 6onee 6 mec. go gatbl pacyeta CHA, cosgaHHbIN Nocne Havana npouedypbl 6aHkpoTcTBa. IMpy MCNoNb3oBaHUM

OTYeTa OLEHLLMKA MPY NOSIBIIEHUM HOBOWN MHCPOPMALIK O CHUXKEHWUWN BO3MOXHOCTU BOCTPEBOOBAHNS 3aA0MKEHHOCTI UK CHUKEHWM

OLLeHKM NOTEHLMasnbHbIX CyMM K NOMyYeHMIo YNpaBnstoLas KOMnaHus JOMKHa B CPOK He bonee 2 Hedernb NOMyYnTb HOBbIM OTHET

OLeHLLMKa NNBO NPUHATL CTOUMOCTb 3a0IKEHHOCTW PABHOMN HYIHO.

3.5.6. Obs3atenbCTBa KOHTPAreHTOB NO LieHHbIM ByMaram B MIHOCTPaHHOW BankoTe OLEHWBAOTCA crieaytowmum obpasom:

LGD no obs3atenscTBam no LeHHbIM Gymaram KOHTPareHToB OnpesensieTcs B COOTBETCTBUN C Tpe6OBaHWAMI NOAMNYHKTOB HIXE,
3a UCKIIOYEHNEM CyYaeB HanM4ns KOTMPOBKM AONTOBOrO 0653aTeNbCTBA KOHTPAreHTa Ui KOTUPOBOK MHOTO NyBNYHOMo
fonra (LeHHbIx Bymar) 4aHHOTO KOHTpareHTa ¢ aHanorMyHbIMK YCIIOBUSIMU N0 MECTY XpaHEHUs LieHHbIX Bymar n
BO3MOXHOCTSIMM MoraLleHns 0643aTenbCTs no Bbinnare KynoHOB U AMBWUAEHAOB B pybrsix B COOTBETCTBUN C
AENCTBYOLWMM 3aKoHogaTenscTBoM PO — B aTom cnyyae LGD moxeT onpeaenstbes B cO0TBETCTBAM € N.3.5.4 nnn n.5.10
HaCTOSLLLEro NPUIOXeEHUS.

3.5.6.1. Ob6si3aTenbCTBa NO LeHHbIM GymMaram B MHOCTPaHHOW BantoTe, B TOM YiCrE MO BbinnaTe KyrnoHOB K
OVBWOEHAO0B, B OTHOLIEHMM LIEHHbIX Bymar, XpaHeHue KOTOpPbIX OCYLLECTBNSIETCA HA CYETE HOMMHANBLHOTO AepKaHus
cneuman1aMpoBaHHoro aenoauntapus, oTkpbitoro B HKO AO HPI, 1 no koTopbIM Bbinnata He MOXET BbITb Npou3BeeHa B
pybnsix B COOTBETCTBMM C AEUCTBYIOWMM 3aKOHOZATeNbCTBOM P®, ¢ gathl NpusHaHUs B WMYLLECTBE NaeBOro
WHBECTULMOHHOTO (hoHOA MNPU3HAKTCA Haxoaswmmucs B cocTosHMM gedonta, LGD no atum obssatenscTeam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Ob6si3aTensCTBa, B TOM YKCne MO BbinnaTte KynoHOB M AMBWAEHAOB, B OTHOLUEHWW LieHHbIX Oymar, XxpaHeHue
KOTOPbIX OCYLLECTBAAETCS HA CYETE HOMUHAMNBHOTO AEPKaHWs CreLnanyuanpoBaHHOro Aenosutapus, otkpbitoro B HKO AO
HP[, v BbINnata no KOTOpPbIM MOXET BbITb NPON3BEAEHa B PyONsiX B COOTBETCTBUM C EACTBYHOLLMM 3aKOHOLATENbCTBOM
P®, ¢ gatbl npu3HaHMs B UIMYLLECTBE NAeBOr0 MHBECTULMOHHOTO (POHAA OLEHMBAOTCA B 0BLLEM NOpsaKe, YCTAHOBIEHHOM
MCYA M, npu aTom ¢ aaTbl HacTynneHus gedonta cornacHo MNCYA MU LGD no 3Tum 0bsi3aTensCTBaM nprHAMAaeTCs
paBHbiM 100%. B crniyyae ecnu npsMo WnW KOCBEHHO CTana Habmogaema wnu OoCTynHa WHQopmauus 0 TOM, YTO
obs3atenbcTBa OyayT norawweHbl B ONpeaeneHHblil CPoK, B TOM Yucrie B pybnsax B Cymme, SKBMBANEHTHON CTOMMOCTY
0053aTenbCTB B MHOCTPAHHOM BastoTe, CPOK HAcTynneHus gedonta MoxeT ObiTb M3MEHEH (YBENMYEH UINN YMEHBLLEH B
COOTBETCTBMM C NOJTyYEHHOI MHGOPMALMEN), Ha OCHOBAHWUM MOTUBMPOBAHHOTO CY)XAEHWS YNPaBNSOLLEA KOMNAHUN.

3.5.6.3. Obsi3aTensCTBa, B TOM YKCrE MO BbinnaTe KynoHOB M AVBWAEHAOB, B OTHOLUEHUW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLECTBNSETCA HA CYETE HOMUHAIBHOIO AEPKaHWs CNeLManuanpoBaHHOrO AEN03nUTapusi, OTKPBITOrO B WHbIX
nenosantapusix, kpome HKO AO HP[, ouennBatotcs B 0buiem nopsake, yctaHosneHHom MCYA MA®. C gatbl, koraa npsimMo
WK KOCBEHHO CTana Habniogaema wnu JOCTynHa MHopMauns o0 Tom, YTo obsi3aTensCtBa He GygyT moralleHbl B
pesynbTaTe cobbITUI, ykadaHHbIX B N. 3.2.1, Takne 0643aTenbCTBa NPU3HAKOTCA HAXOAALMMMCS B COCTOSIHUM AedonTa 1
LGD no atum obssatensctBam npuHumaetcs pasHbiM 100% (pelueHne oopMIseTcsl MOTUBMPOBAHHBIM CYyXAEHUEM

yNpaBnstoLLei KoMnaHuy).

3.6. Bbixop u3 coctosiHus gechonta (nepexos BO3MOXEH TONLKO B COCTOSIHME 00eCLIeHEHMS).
YnpasnsioLlas KOMNaHUs MMeeT NpaBo NPEKPaTUTb CYMTaTb 3aJ0MKEHHOCTb HaxoasLencs B aedonte:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHON 3aLOSMKEHHOCTU KOHTpareHTa nepef (hOHAOM nocne cobbiTvst nepeoro

06Cﬂy)KVIBaHMFI aonra.
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3.6.2. Ecrnvn 3agonmkeHHOCTb Bbina npusHaHa AedonTHON 13-3a Aedonta KOMMaHWIA rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPareHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aLmM 6O MUPOBOM COrMaLLEHUN.
3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBaAHMA 4OMTa MO rpadomky.

3.6.4. B cnyyae momnyyeHnst MHOPMaLMM O MpeKpaLLEeHNM YroNOBHOTO MPeCcnefoBaHMs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpaLLeHns fena, a Takke B criyyae npekpalleHus aena o 6aHkpotcTee. Mpu 3ToM YnpaBnsioLas komnaxus

obsi3aHa NPOBECTN OLEHKY d)VIHaHCOBOFO COCTOAHKNA C y4ETOM U3BECTHLIX UNK NpeadnonaraemblX yCJ'IOBI/II7I MWPOBOTo CornatleHns.

3.6.5. B cnyyae nosiBNeHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, 1 BO30BHOBNEHMS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHbopmaums 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LEGONTY W O BbIXOAE KOHTpareHTa M3 COCTOSHUS AedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuei B CneumanuanpoBaHHbIi 4eno3nTapuin He nosaHee cneaytolero paboyero aHs 3a
[aTOI BO3HMKHOBEHMS TAKoro coObITIS (MpK YCROBWM, YTO MHGOPMALMS O BO3HUKHOBEHWI TaKOrO COBLITUS NPSMO UM KOCBEHHO

Habnogaema YnpaensioLLei KomnaHuen).

Pazpen 4. Nopspok onpeaenenuns PD no 3afomKeHHOCTH IOPUANYECKUX NNL,.
JTanbl onpeaeneHus BeposTHoCTH aedponTa (PD) no 3a40mKEHHOCTM HOpUANYECKIX UL
1. onpegenseTca BePOATHOCTb AeonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. Npy HeoOXOAMMOCTM OCYLLECTBSIETCS KOPPEKTUPOBKA Ha 0BECLIEHEHNE;
3. B NpeaycMOTPEHHbIX HacToAWMM Pasgenom crnyyasx OCYLLECTBNSETCs AOMOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK [EHEXHOro NoToKa, K KOTOpoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb u,e(bonTa

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 rog onpeaensietcs cneaywwumMm METoAaMMU:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa penTuHra OJHOro M3 POCCUNCKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HadeHne PD ot
areHTcTBa Moody’s Ha ocHOBaHUM MyBRANYHBIX AOCTYMHbIX AaHHbIX NO BeposTHocTAM AedonTa (PD) yepes conoctasnexve
PENTUHIOB B COOTBETCTBUN C npunoxeHnem [. Mpu 3ToM B Criyuae Hanmums y KOHTpareHTa HeCKOMbKUX PEUTUHIOB, MPUCBOEHHbIX
pasHbIMA POCCUIACKUMM PEATWUHIOBLIMU areHTCTBaMM, BblIOMPAETCH HaMMEHbLUMA PENTUHT W3 aKTyamnbHbIX M COOTHOCUTCS C
penTuHrom areHtcTea Moody's.

3HaueHune PD onpenensieTcs Ha OCHOBaHMM aKTyanbHbIX MyOnMYHBIX SOCTYMHbIX 4aHHbIX MO BEPOATHOCTAM AehorTa peTUHIOBOMO
areHtcTBa Moody's, nybrvkyeMoro Ha caiTe areHTCTBa B COCTaBe OTYeTa MO EXEerogHOMY WCCedOoBaHUIO KOPMOpaTUBHbIX
pedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcsa 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae HanMuus y MHOCTPaHHOro KOHTPareHTa peuTUHIra 0AHOro U3 MeXAyHapoaAHbIX PEUTUHIOBBIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctea Moody's, nybnmnkyeMbix Ha caiiTe areHTcTea

B COCTABE €XErogHoro otyeta? ¢ NPUMEHEHNEM COOTBETCTBUA ypOBHeI7I peVITVIHFOB. anI 3TOM B Cly4ae Hanu4ua y KOHTpareHta

2 Jlns neneil ONpesieeHIs BEPOSTHOCTH Ac()oNITa HCIOB3YETCsS CPEIHEr0/I0Bask BEPOSTHOCTb Ae(ONITa U3 OTHETA MEKIYHAPOLHOTO PEHTHHIOBOIO
arenrcrsa. [Ipumensiercst Tabmuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oryera
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HECKOMbKMX PEATUHIOB, MPUCBOEHHBIX Pa3HbIMU MEXAYHAPOAHBIMU PENTUHIOBLIMM areHTCTBamMK, BbiBMpAETCs HaUMEHbLLUNIA

PEATWHT M NO HeMy onpeaenseTcs BennynHa PD ans cpoka 1 rog,.

4.1.3. B cnyyae oTCYTCTBUSA Y KOHTpareHTa pemMTUHra n Hanuuusa BbINYCKOB o6nuMraumii - BeposTHOCTb AedonTta (PD) moxeTt
ObITb OnpegeneHa No OUeHKe COOTBETCTBMS YPOBHIO PENTMHIA Yepe3 KpeauTHbl cnped obnuraumii 4aHHOrO KOHTpareHTa B

€o0TBETCTBMM C [punoxeHuem B.

4.1.4. B cny4ae OTCYTCTBMA Yy KOHTPareHTa peMTUHra n OTCYTCTBMA BbIiNyCKOB obnurauuin 3HaveHne PD onpegensietcs B

cnepylolieM nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpydka Gonee 4 mnpa pyb. B rof) NPUMEHSIETCS CPEAHss BEPOSITHOCTb AedponTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHTcTBa Moody’'s Ha OCHOBaHWW akTyambHbIX My6RMYHBIX AOCTYMHbIX AAHHbBIX MO
BEPOSITHOCTAM fedhonTa peiTuHroBoro areHTctea Moody's, nybnnkyeMoro Ha canTe areHTCTBa B COCTaBE OTYETa N0 EXEroaHOMY
“ccnenoBaHuio kopropatueHbix gecdontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHaueHue PD ans cpoka 1 rog.

4.1.4.2. Ins npegnpusituit MCB (Manbiii n cpeaHuit GusHec, CyGbekTbl Manoro U CpeaHero npeanpuH1MaTensCcTBa) NpUMeHsIeTcs
CTaTUCTUYECKMIA YCPeaHEHHDIN NokasaTeb AeOnTOB B 3aBUCUMOCTM OT OTpacny, NpuseaeHHbIn B MpunoxeHun I, FOpuanyeckoe
nnuo otHocuTes K kateropun MCB B cnyyae, ecnu Ha AaTy OLEHKM YACIIMTCA B 4MHOM PeecTpe CyObekToM Manoro 1 CPeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecnu npuHagnexHocte kK MCB uepes peectp YCTaHOBWUTL He
npeacTaBnsieTcss BO3MOXHbIM, TO Takoe npeanpusTue npusHaetcsa MCB, B cnyyae, ecnv ero Bbipyyka COCTaBNSET MeHee 4 MIpa.
py6. B roa (unu B oTCyTCTBUM MHGopMaLun B peectpe MCE 1 0 BenuunHe rogoBoN BbIPYYKM - HA OCHOBaHWUM MOTMBMPOBAHHOIO

CyKaeHus YnpaBnsioLLei kKomnaHum).

4.1.4.3. B cnyvae, ecnm HeBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTL ONPESENEHHOrO TUNa KOHTPareHTa K KpynHomy busHecy
u MCB (Hanpumep, TepputopuarnbHbin genaptameHT tuHaHcos, YT, MYTT v T.0., He UMEKOLLME MEXAYHAPOOHOrO PENTUHTA),

TaKOW KOHTPareHT OTHOCUTCA K KaTeropum KpynHbIX KOHTPareHTOB.
4.2. PacyeT BeposiTHOCTU AechonTa Ha pasHble CPOKU AEHEXHOrO NOTOKa.
4.2.1. B cnyvae, ecnm

®  BepOATHOCTb AedhorTa He NPeBbILAET BEPOATHOCTb AedonTa AN HauxyALLen KaTeropumn kayecTsa no BCEM PEUTUHIOBbLIM
areHTcTBaM (4ns puanyeckux nuu, He aenaowmmucs MCB) unu BeposTHOCTY fedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33[0MKEHHOCTY, BbIBOAALLEN M3 COCTOSHWUS ONEPaLMOHHON 3aO0MKEHHOCTM (3aiM
NPOCPOYEH Ha JOMYCTUMBbII CPOK, YCTaHOBNEHHbIN [MpaBunamn onpegenexns CHA);

e  CPOK noralleHna AeHEeXHOro noToka no akTuey COCTaBNAET MEHEe roga OT AaTbl OLEHKN,

arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (vix aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA,
B CJIy4ae H3MEHCHHSI HANMECHOBAHHS )


https://rmsp.nalog.ru/

ncnonb3yeTca BEPOATHOCTb ned)oma KOHTpareHTa Ha CpokK, OCTaBLUMIACA OO NoraeHust

422.B Ccny4ae, ecn CpoK A0 noraleHna OEeHEXHOro noTtoka Nno akTuBy MEeHbLUe 1 ropa u BEPOATHOCTb p,edaoma npesbILaeT
BEJTMYNRHY, YKa3aHHYI0 B npeablayLliem NyHKTe, UCNoNb3yeTCq roqoBasd BEPOATHOCTb ned)onTa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHus Jo dhakta nepeoro noraieHns no JaHHOW 3a0MKEHHOCTM.
4.2.3. B cnyyae, ecnun cpok noraLleHnsi AEHeXHOro NoToka 6onblue 1 roaa

4.2.3.1. Ina noboi 3a00MmKEHHOCTM NCTONb3YeTCs BEPOATHOCTL AedhonTa Ha CPOK 40 MOralleHns 3a40MmKeHHOCTH no dopmyne

pacyeTta BepOosTHOCTY AedonTa no noaxoay OLEHKU MHTEHCMBHOCTM (M. 4.2.5 Gopmyna 3).

4.2.4. BeposTHocTb fechonTa (PD) Ha cpok MeHee 1 rofa oLeHUBAEeTCS N0 MOAENM OLEHKN MHTEHCUBHOCTY (1. 4.2.5) BEPOATHOCTY

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [Ina pacyeta BepoOATHOCTM AechornTta no noaxody OLEHKM MHTEHCMBHOCTM Ha CPOK, OTAMYHBIA OT 1 roga, MCMoNb3yloTes

CreayoLwmin Noaxos,:

®opmy.a 3. Pacuer BeposaiTHOCTH Aed01TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH

Tn
PDirpy =1 - e 365, re & = — In(1 — PD)

rae,
PD — BeposiTHOCTB 1e(poTa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KOINYSCTBO KaJICHIapHBIX I[Heﬁ J0 MMOorameHus JCHEXKHOI'O IIOTOKaA.

4.3. PacyeT BepoATHOCTU AedhonTa Ans 00ecLieHEHHON 3aA0MKEeHHOCTM, He Haxoaswencsa B aedonTe.

4.3.1. [Ina obecueHeHHON NPOCPOYEHHOW 33JO0IHKEHHOCTM (33 MCKMIOYEHWEM 3a40SMKEHHOCTU, 0OECLEeHEeHWe no KOTOpOW
paccuMTbiBanoCk paHee ¢ NOMOLLb AaHHbIX Mo Cost of Risk no noptdhensm 6aHkoB. [ns Takon 3aA0MKEHHOCTW UCMONb3YIOTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3af0SmKEHHOCTU BaHKOB), BEPOATHOCTL AedhonTa paccynTbIBAETCA NYTEM FIMHEHON
WHTEPNONALMM MeXOy BeposTHOCTLIO JedonTa [And Takol 3afJOMMKEHHOCTW C MOMEHTa MPWU3HaHWA 3af0KEHHOCTU He

onepauuorHon u 1 (dopmyna 5).

®opmyna 5.
PD(t =PD + L . 1-PD
(Dpocpon = PD + ——* (1-PD),
Mne

t — cpok npocpoYKm,

PD(t)upocpou — BEPOSITHOCTL AeponTa Ans MPOCPOUYEHHON Ha t AHE: 3aJ0MMKEHHOCTM C MOMEHTA MPU3HAHWUS MPOCPOYEHHOI

3a10MKEHHOCTI HE OrepaLOHHOM,
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lMonyyeHHoe 3HaveHWe onpeaenseTca 4o 4 3HaKoB Nocre 3ansToi,
T — cpok Ang npu3HaHWs AaHHOro Tvna 3af0MKEHHOCTN AeONTHOM,

PD - BeposiTHOCTb edonTa [Ans HENPOCPOUYEHHON 3a[0IMKEHHOCTH, KOTOpas MCMonb3oBanach Ans akTBa Ha MOMEHT nepeq
BO3HUKHOBEHWEM NPOCPoYkM. Ecnn y akTuBa He Gbino COOTBETCTBYIOLLEN BEPOSITHOCTM AehONTa, TO OHA PaCcCUUTLIBAETCS Ha [eHb

nepen HapylweHnem Cpoka UCNONHEHNA 00513aTenbCTB.

4.3.2. [Ins obecueHeHHON HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCuMTbiBAETCS CneayoLwmmm cnocobamm B

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHUWN PENTUHIOB PEATWUHIOBBLIX areHTCTB — [pW MCMONb30BaHUM PENTUHIOB PEUTUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHe Ha Bonbluee KONMYECTBO

CTyI'IeHeVI OdJOpMJ'IFIeTCFI MOTUBUPOBAHHBIM CyXOEHNEM ynpaBnmom,ePl KOMMaHUu.

4.3.2.2. Tpu ncnonb3oBaHuM ans pacyeTa gaHHbix no Moody's Speculative grade - ans obecLeHeHHON 3aA0MKEHHOCTU KPYMHbIX

KOHTPAreHTOB WCMONb3yeTCs BEPOSTHOCTL AedhonTa Ans camoi XyaLen He 4edonTHON peiTuHroson kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIX No Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHas 3a0MKEHHOCTb OLIEHMBAETCS C
MOMOLLBbK AaHHBIX MO criedylollemy (Cregyrowmm) no KayecTBy NOCRe CTaHAapTHOro noptdens (noptdensm) CTOPOHHWX

opraHusauuin (npumersietcs CoR, paccunTaHHbIn B COOTBETCTBUM C Pa3aenom 6, nyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB 1 uHbIx akTBOB, ANs KOTOPbIX HE OnncaH cnocob pacyeTa, BeposTHOCTL AedonTa bepeTcs paBHOM
cpeaHei BenvuuHe Mexay 1 1 BEepOSTHOCTbH AedonTa Ans HeobeCLEeHEHHOro aKTBa/3aA0MmKEHHOCTW U NPUBOANTCS K CPOKY

3a[J0JKeHHOCTU B COOTBETCTBMM C JAaHHbIM pa3aenom.

4.3.2.5. BeposatHoCTb fechonTa Ans 06eCLeHEHHON HENPOCPOYEHHON 33A0MKEHHOCTU PACCUUTLIBAETCA C YYETOM Cpoka A0

MnoralleH1s B COOTBETCTBMM C N. 4.2 HacTosLwwero MpunoxeHus.
4.4, Cniyyai obecLeHeHNs HECKOMBbKUX 3a40MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnv nocne HapyLweHnUs Cpoka UCMOMHeHUs 0653aTeNbCTB He BO3HWKANO MHbIX NMPKU3HAKoB 0BeCLieHeHUs, ANs KOHTpareHTa
UCnonb3yeTcs HanbonbLUas 13 BEPOSTHOCTEN AedhonTa, PAaCCUMTaHHbIX AN KaXA0M NPOCPOYEHHOMN 3a40MKEHHOCTM OTAENBHO, NpK
atom B ®opmyre 5 B kayecTse HavanbHoit PD ucnonb3yetcs BeposTHOCTb AehonTa, koTopas bbina ycTaHoBNEHa Ha AeHb Nepes

nepBbIM HapyLLEHUEM CPOKOB UCMOMHEHNS 06513aTENbCTB.

4.4.2. Ecnu nocrne HapyLeHus cpoka WUCMOMHeHNs 0693aTenbCTB BO3HUKIN WHble NMpU3Hakm 0BECLEeHEeHUs (He MpocpoykM), TO
NPOBOAMTCS MepepacyeT BeposTHOCTEN dedonTa AN Kaxdon NpocpoyeHHoW 3aponxeHHocTu no dopmyne 5, a B KayecTse
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTa, kotopas Obina Obl ucnonb3oBaHa npu 0GECLEHEHU

HEMPOCPOYEHHOI 3a[0MKEHHOCTY Ha eHb Neper; NepBbiM HapyLLEHNEM CPOKOB UCMONHEHMS 06513aTENbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBUM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedhonTa AN HEMPOCPOYEHHbIX 3a40IMKEHHOCTEN (YacTel

3a[10/KEHHOCT) KOHTpareHTa co CPOKOM

o Gonee 1roaa — yBennuMBaeTCs B COOTBETCTBUN C N. 4.2.3.

e MeHee 1rofa — He U3MEHSIeTCS He3aBUCUMO OT Cpoka.
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4.4.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obszaTtensCTBaM KOTOPOro HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBYE LUKaN PEMTUHIOB YCTaHABNMBAETCS B COOTBETCTBMM C Tabnuuen 1 Mpunoxenus [.

45.2. CooTBeTCTBME PEWTWHIOB NEpPecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHeHWs pentuHra Poccuiickon ®epepauun,

MPUCBOEHHOIO POCCUICKAM PENTUHIOBLIM areHTCTBOM MO HaLMOHANBHON PENTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CNyYae N3MEHEHUS PEMTUHIOBLIX LLUKAN PEATUHIOBbIX areHTCTB.
4.6. MopsoK 1Cnomnb30BaHUs PEUTUHIOB U y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. lNpun onpeaeneHny KPeaUTHOrO PENTUHIA MHOCTPAHHOMO KOHTPareHTa MCMomnb3yoTCa KPEAUTHbIE PENTUHIN MEXOYHAPOAHbIX
PENTUHIOBbIX areHTCTB, BXOAALLMX MO0 B PEECTP KPEAUTHbIX PEMTUHIOBLIX areHTCTB, B0 peecTp hunuanos 1 NpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Ny6nnkyeMbix Ha cainTe Banka Poccuu. Mpu onpeaeneHny KpeauTHbIX PEATUHIOB POCCUACKNX
KOHTPareHToB MCMOMb3YTCA KPeauTHbIE PEUTUHIM POCCUMCKUX PENTUHIOBBLIX areHTCTB. [pK OLEHKe MHOCTPaHHbLIX SMUTEHTOB
YUMTBIBAOTCS TE XE PENUTUHIW, YTO W ANS MHOCTPaHHbIX KOHTPAreHToB, NPy UX OTCYTCTBMM MOTYT UCMOMNb30BATLCS UHbIE PENTUHIY;
B 3TOM Chy4ae ynpaBnsoLas KOMNaHus OMUCbIBAET B MOTUBMPOBAHHOM CY)XAEHUM COOTBETCTBME ITUX PEUTUHIOB PENTUHraM,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PeNTUHr onpefenseTcs B ykasaHHOM HUXe Nopsiake:

e Npy ONpefeneHn KPeauTHOTO PEeNTUHIa KOHTPareHTa B Chyyvae Hanmnyus HECKONMbKWX KPeaWTHbIX PEeNTWHroB OT
MeXOYHapOoaHbIX (POCCUICKMX, B Criy4ae OTCYTCTBUS MEXOYHApPOAHbIX) PEATWUHIOBLIX areHTCTB, BXOLALMX B COKPALLEHHBIN
nepeyeHb PENTUHIOBbIX areHTCTB, UCMONb3yeTcs Hanbonee akTyarnbHbI KpeaUTHBIA PERTUHT.

o Ecrivt KpeauTHbIE PENTUHI UMEIOT OAMHAKOBYIO aKTyanbHOCTb, TO UCMOMNb3YETCH HAUMEHBLLUMIA PEUTUHT U3 NPUCBOEHHBIX
MeXAyHapoaHbIMU  (POCCUMCKUMKM, B CRy4ae OTCYTCTBUS MEXOYHApOLHbIX) PENTUHTOBLIMA areHTCTBaMW, BXOAALWMMN B
COKPALLEHHBIN NepeyeHb PENTUHIOBbIX areHTCTB.

© BbIbpaHHbIA PerTUHT CONOCTaBNSAETCS CO LUKanoW penTuHroBoro areHtctBa Moody's B cootBetcTBuM ¢ Tabnuuen 1
“CootBeTcTBME LKan peinTuHro” Mpunoxenus [, nocne yero Bbibupaetcs 3HayeHne PD 13 oTyeTa MexayHapoaHOro perTHIOBOro
arentctea Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx JaHHOM METOAMKN MCNONb3YETCS KPeAUTHBIN PEATUH MO LUKaNe PeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Inq akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHUN aedonTa, PD ycTaHaBnuBaeTcs paBHoOM 1.

Paspen 5. Pacyet LGD

5.1. LGD npm ncnonb3oBaHni penTUHIOB POCCUICKUX U MEXAYHAPOAHBIX PEATUHIOBLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIaM Yepes KOTUPOBKM OBNMraLmin) u NCNonb30BaHUM ANS KPYMHbIX KOHTpareHToB AaHHbIx no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMNYHBIX AOCTYMHbIX AAHHbIX M3 OTYETA PEMTUHrOBOrO areHtctBa Moody’'s no exerogHomy

“ccneaoBaHmMio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
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before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOIO PENTUHTA KOHTpareHTa K
rpynne pelTUHIoB, ANS KOTOPbIX OnpesenseTcs recovery rate. B cryyae nCcnonb3oBaHUs AaHHbIX MHBIX PEUTUHIOBBLIX areHTCTB B
npasunax onpegenedns CYA ykasblBaeTCsi Kak M Ha OCHOBAHUM KakuX COOTBETCTBYIOLUMX LAHHbIX PENTUHTOBbLIX areHTCTB
onpefensetcs LGD ans pasHbIxX kKaTeropuili KOHTPareHToB (PEMTUHIOBaHHbIE, kKpynHble, MCB).

Ecnu B ny6nukyembix MaTepuanax peiTyHroBbIX areHTCTB UCnonbayeTcs nokasatenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaembln NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbINNaTam, MPUBOAMMbIA areHTCTBAMM A1 Kaxgoro

PENTIHIa B EXEroaHbIX UCCNenoBaHunsx.) bepetcs U3 COOTBETCTBYHLLMX AaHHbIX PEATUHIOBBIX areHTCTB.
5.2. LGD ans cpusmnueckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.

9.3. LGD B npoLeHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHns onpeaensieTcs kak OTHOLWEHME Makcumyma mexay 0 U pa3HOCTbio
CYMMbl 3a[0SKEHHOCTU ((hakTuyeckast BenWuMHa) W FIMKBMAALMOHHOW CTOMMOCTU 0BecneyeHus K Cymme 3agormKEeHHOCTH.
ObecneyeHuns no 3aiMam B BUAE NOPYYUTENLCTBA MMM rapaHTUM IOPUANYECKUX MWL, OMLMOHHOIO COrMaLleHns Uin CTPaXOBKW He
YUMTBIBAKOTCH, HO MOTYT Y4MTbIBATLCA MO MOTUBMPOBaHHOMY cyxaeHuto YK copepxaliemy o60CHOBaHME Heo6XoaumocTy
NPUMEHEHMS, CO AHS NpegocTaBneHns B CneynanvanpoBaHHbIi 4eno3uTapui.

5.4. B kayecTBe NMKBMOALMOHHOM CTOMMOCTW OOECneyeHnst NpPUHUMAETCs AMCKOHTUPOBAHHAs CnpaBeasivBas CTOMMOCTb
obecneyeHns, AMCKOHT ONPeaenseTcs B CneaytoLLem nopsiake:

5.4.1. ans ueHHbIX Bymar, ucnonb3yemblx Ans obecneyeHus no caenkam PEMO Ha MockoBckoi brpike — COOTBETCTBYHOLLMIA AUCKOHT
ana caenok PEMO (Ona akywid -puck-napameTp Ans 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka MageHus LieHbl),
paccuutbiBaembin AO «HKL» ana cootetcTBylowen Gymaru; ans obnurauuii — puck-napameTp Anas 2-ro auanasoHa ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaemblil AO «HKL».);

5.4.2. ANs aKUU MHOCTPaHHBIX AMUTEHTOB, TOPryEMbIX Ha OpPraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxogswmx B uHaexcol akumin ctpaH OOCP — kak cpeaHuii auckoHT ans caenok PEMNO v3 Tpex akuuii ¢ cambim 6rn3kmm no
06bemMy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToMm;

5.4.2.2. He BXOAALUMX B MHAEKCHI akuuit ctpaH OICP — kak MakcumarbHbIn AUCkoHT ana caenok PEMO Ha Mockosckoi bupxe ¢
akumsmu u3 nagexkca MMBE;

5.4.3. ons obnurauuin ¢ peATUHraMm1 POCCUMCKUX KPEANTHBIX areHTCTB — Kak CpegHui AMCkoHT ansa caenok PEMO Ha Mockosckoi
Brpxe 13 cnucka Tpex obnurawuin, 06nafaoLLmx TakUM Xe PENTUHIOM (MO MEHBLLIUM, NPK OTCYTCTBUW PaBHbIX) 1 camoin Brn3Kom
Aropaumen.

5.4.4. [Ina npounx akunn — kak MakcumManbHbI AMCKOHT ans caenok PEMO Ha MockoBckon Brpxe ¢ akumsimm 13 nHaekca
MMBB ¢ y4eToMm NnKBUAHOCTH 0BecneyeHus.

[ns npounx obnuraumii (He metowmx pentuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTM K MOraLleHuio
OLeHVBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPNOpaTMBHbIX obnurauni, ykasauHbix B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBIO K JOXOLHOCTM paccmaTpuBaeMon obnurauun UCnonb3yeTcs Ana onpeaeneHns
YPOBHSI peiTWHra faHHON obnuraumm B CoOTBETCTBMM C N. 3 MNpunoxeHus B. B cnyyae Hanumuus HECKOMbKUX YPOBHEN PEATWHIOB
AN OQHOrO MHAEeKca obnurauuit, UCNonb3yeTcs HauMeHbLKA. [Ins onpegeneHHoro yka3aHHbIM Bbille CocoboM YpOoBHS peilTuHra

MCNonb3yeTCs MakcMmarbHbI AUCKOHT Ana caenok PEMO Ha MockoBckoit Gupxe M3 cnucka Tpex obnurauui, 06nagaroLmx Takum
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XE PEATUHTOM (NGO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) U camoit 6n3koi gtopaumeit. Mopsiaok MCNoNb30BaHWS PENTUHTOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT caMmoCcTosaTeNbHO U nepeyeHb Bymar HanpasnseT
B Creuyan1aMpoBaHHbIi 4enosuTapui.

5.5. Tpn Hanuuuy nopyuuTensCcTBa (rapaHTuin, CTPaxOBOK, OMUMOHHBLIX COTMALUEHUI ) IOPUANYECKUX JIUL Ha BCIO UK YacTb
3aJ0MKEHHOCTM (CTOMMOCTM akTuBa). MopyunTenscTBa (U3UYECKUX ML, HE NPUHUMAIOTCS B pacyeT..

5.5.1. YnpaBnstowas KoMnaHns UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpPY4MUTens (rapaHTa/KoHTpareHTa no OnuMOHHOMY cornaweHnto). ObecneyeHns no 3aiMam B BUAe MOPYuYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMALIEHNI) FOPUANYECKNX JTUL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCS NO MOTUBUPOBAHHOMY
cyxaenunio YK copepxatlemy o60CHOBaHME HeOBXOAMMOCTU MPUMEHEHUs, CO AHS npegocTaBneHns B CneuuanuavpoBaHHbIN
[enosutapu..

5.5.2. Ecnu nopyuutenb/rapaHT/CTPaxoBLMK HAXOAUTCS B COCTOSHUM 0BECLIEHEHNS MO CPABHEHMIO C MOMEHTOM BO3HUKHOBEHMS

3a0/MKEHHOCTH, €ro 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble 00s3aTenbCTBa NOpyYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHWM gedonTa, He

NPMHNMAIOTCA ANA pacyeTa.

5.5.4. OBecneyeHHble 0653aTeNbLCTBA rapaHTa/nopyyMTENSs/CTPaxoBaTens MPUHUMAIOTCS C Y4eTOM 0BecneyeHns B COOTBETCTBUN
C NpaBWuIaMm, YCTaHOBNEHHLIMW HACTOALLMM pa3aenom.
5.6. ObecneyeHne, HaxoasLLeecs B 3anore 1 NpUHaANexallee KOHTpareHTy, HaxoAsLEMYCs B COCTOSHUM fedonTa (B TOM Yucne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHUMATbLCA TONbKO MO OTYETY OLEHLLMKA, C y4€TOM BO3MOXXHOCTU 1 CPOKOB NOJTy4EeHUA 3anora.

5.7. [Ins 3anora Xunon HEOBWKMMOCTM MMKBUOALMOHHAS CTOMMOCTb 0OecneyeHus OnpeaensieTcsl MCxoas W3 TekyLlen
CNpaBeanuBoil CTOMMOCTM 0BecneyeHus, onpeaenieHHON Ha OCHOBaHMM OTYETA OLiEHLLMKA, CKOPPEKTUPOBAHHON HE MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSA3M CO CPOKaMW peanusaumum 3anora.

5.8. [Ins 3anora HeXmnomn, KOMMEPYECKON XUIoN (HanpuMep, roCTUHULBI, XOCTEMbl W T.N) HEABUKUMOCTM W UHOMO MMYLLECTBa
NUKBWAALMOHHAS CTOMMOCTb OobecneyeHns onpeaenseTcs WCXOAs M3 CTOMMOCTW 3arora, ONpederieHHOM COrnacHo OLEeHKe
OLeHLLMKa, COENaHHOM C y4eTOM CpoKa M Mopsiaka MoryyYeHWs BO3MELLEHUs B pesynbTaTe 0bpalleHust B3bICKaHUs W Npogaxm

rpeamMeTa 3arora B cnyyae gedonta.

5.9. B cnyyae nebutopckon 3af0mKEHHOCTM NO apeHae Mpu UCMOMb30BaHUN 06ECNEYMTENBHONO MM rapaHTUHOMO AenosuTa

AaHHbIA 0eno3nT Y4nTbIBAETCA Kak NKBNAALUMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM W3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KoMnaHuu ero rpynnbl, @ cama 3aformkeHHOCTb 0BernyxuBaeTcs be3 HapyLLeHWit yCroBuii
[oroeopa) ans oueHkn LGD MoryT ucnonb3oeathCst (Mpy HamMumm) KOTUPOBKMA MyBRANYHOTO A0Ara, OTHOLLEHWE NOMHOM LieHbl (LieHbl
3aKpbITUS UMM PaCYETHOM LieHbl MHGOPMALMOHHBIX areHTCTB W HAKOMMEHHOTO KYMOHHOTO AO0X04a) K HOMMHany LONroBOro
obsizaTenbcTBa MOXET BbITb UCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae byaet paseH pasHuue 1 — Recovery
Rate.

WNHdopmaLms 0 LeHHbIX Bymarax, MCnonb3yembix B pamkax HacToOsILLEro pasgena, npefocTaBnseTcs YnpasnsioLen KomnaHuen B
cneLman1anpoBaHHblil Jeno3utapuil He noaHee paboyero OHS, criefyHoLLero 3a AaToi, No COCTOSHUIO Ha KOTOPYHO onpeaenseTcs
cnpaBeanuBas CTOMMOCTb aKTBa B COOTBETCTBUM C HACTOSILLEN METOAUKON.

Paspen 6. Pacyetr COR
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[ns uenen pacyeta Cost of Risk B oTHoWeHWUM HeobecneyeHHbIX npaB TpeboBaHMS K (U3MYECKAM NLAM UCTONb3yeTcs
cpefHee 3HayeHue OTHOLLEHe pe3epBa nog obecLeHeHne nopTdens KpeauToB «noTpebuTenbekiue 1 Npoymre CCyabl PU3MYECKUM
nnuam» 1 «KpeauTHble KapTbl U oBepapadiTHOe KpeauToBaHWe U3MYECKMX MWL, K BanOBOM BanaHCOBOW CTOMMOCTM TaKMX
KpeamToB, N0 AaHHbIM 0T4YeTHOCTYH 3a 2022 rog 6aHka MAO CoepbaHk[1], ykazaHHoro B Mpunoxerun b k Mpunoxeruto 5.

[ns oueHKn cTaHgapTHbIX aKTMBOB Mcnonb3ayetcst 3HaveHne CoR ans ctagv 1, 4Ns OLEHKM KpeauTHO-06eCLeHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR gns ctagum 2:

Heobecneuennas 3adonxncennocms puzuieckux auy
CTaaus KPEAUTHOTO MOpTheIts 1 2
BanoBasi cTouMOCTb KPEAUTOB, MIPI. PYO. 3 995,80 223,20
pe3epB noj o0ecieHeHne KpeaJuToB, MIIPJ. pyo. 109,30 57,80
CoR, % 2,74 25,90

[ns ueneit pacyeta Cost of Risk B oTHOLIEHMM NpaB TpeboBaHMs k (U3nYecKkuM nuuam, 06ecneyeHHbIX He MEHEE YeM Ha
80% OT HOMMWHAmbHOM CTOMMOCTM 33[0IKEHHOCTM, ONPEeAenseMon Kak Cymma (haKkTUYeCKoN 3a40SMKEHHOCTU U HAYUCTIEHHbIX
NPOLIEHTOB Ha AaTy OLEHKM, 3ar0rOM XMUrio HEABWXMMOCTM, UCMONb3yeTCs OTHOLWEHWe pesepBa nog obecleHeHne nopTdens
UMOTEYHbIX KPEOMTOB, K BanoBoOi 6anaHCOBOM CTOMMOCTW TakuX KPeaWTOB, MO AaHHbIM OT4eTHocTM 3a 2022 rog Ganka [MAO

CbepbaHk, ykazaHHoro B MpunoxeHnn b k MpunoxeHuio 5.

Obecneuennan 3a0013CeHHOCHb PU3UUECKUX TUY
CTaJIUs KPEJAUTHOTO MOPTQEst 1 2
BasoBasi cTOMMOCTB KPEIUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB 1oj] 00eCIIeHEHHE KPEAUTOB, MIIPI. PyO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. Meton y4yeTa KpeauTHbIX PUCKOB NyTeM OLIEHKU CﬂpaBeﬂfIMBOﬁ CTOMMOCTHU NO OTHETY OLeHLUMKa N0 COCTOAHUIO

Ha AaTy He paHee BO3HUKHOBEHUS COOLITUSA, BeAyLIero k 06eCLIeHEHMIO.

71. ﬂpmmeHeHme OTYeTa OLEHLLKNKa an4d Llel'lel7l onpegenexHnd cnpaBe,anBoﬁ CTOMMOCTHU C y4ETOM 06€CLleHeHI/IFI BO3MOXHO AnA

BCEX aKTWBOB, yka3aHHbIX MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 4515 NPOCPOYEHHOR AeBUTOPCKON 3a0MKEHHOCTMU.

7.2. B cnyyae, ecnv B nepuos MpUMEHEHUs OTYeTa OLUEHLMKa ANS OonpedereHns CnpaBeanuBOM CTOMMOCTM BO3HUKAET
(BbIsIBNSIETCS) COObITUE, Beaylee k 0becLeHeHN0, TO HeOOX0AMMO OCYLLECTBUTL BHEMIAHOBYIO OLIEHKY akTWBa OLIEHLLMKOM B
MakCciMarbHO KOPOTKME CPOKM C AaTbl BbISIBNIEHUS NPU3HAKOB obecLieHeHns. [laTa, no COCTOSHMIO Ha KOTOPYIO ONpeaenseTcs HoBas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HUKHOBEHMS CODbITUS, BeayLwlero k obecueHeHnto. C gatbl HacTynneHus cobbiTus,
BeayLLero K 06eCLiEHEHMIO 1 [0 AaTbl NPUMEHEHUS HOBOTO OTYETA OLEHLLMKA, YNpaBnsioLwas KoMnaHns JOMmKHa CKOPPEKTUPOBATH
NOCMEAHIO U3BECTHYIO CMpaBeLIBYI0 CTOMMOCTb, ONPEENEHHYI0 N0 OTYETY OLEHLLMKA, COCTaBNEHHOMY [0 BO3HWKHOBEHUS

TaKoro cobbITns, ¢ npumMeHeHMemM MeTooB KOPPEKTUPOBKU CﬂpaBeﬂﬂVIBOVI CTOMMOCTMU, YKa3aHHbIX B HACTOALLEM NPUNOXEHUN.

(11 B ciydae, eciu OT4ETHOCTh GAaHKA PACKpPHIBAETCA B ajpec YIIPABIAIOIIEH KOMIAHHH M OTCYTCTBYET B OTKPHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA

86



MpunoxeHue A

k MpunoxeHuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONL3YeMbIX AJ1S OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTtepdake - LIPKIN"hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LieHTpanesHoro baHka P® https://www.cbr.ru/;
- kapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
- eQnHbIA (hefepanbHbIi peecTp ceedeHnin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (hefepanbHbIil PEECTP CBeAEHU O (hakTax AesTENbHOCTM opuandeckux nuu https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
- Be6-cannt Moody's Investors Service;
- Beb-cant Standard & Poor's;
-0(hMLManbHbIA CaliT KOHTPareHTa;

- cepBsuc NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHOCTH PoccTaTa - http://www.gks.ru/accounting_report;

- TOCYAApCTBEHHBIN NH(OPMALIMOHHBIN pecypc Oyxraiarepckol (prUHaHCOBOI) OTUETHOCTH
https://bo.nalog.ru/

- OKYMEHTbI, NoMyYeHHble YNpaBnstoLLen koMnaHuen

2. B oTHowWeHWN dpunyeckux nuy

- kKapToTeka apbutpaxHoix gen https://kad.arbitr.ru

- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHt» - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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MpunoxeHue b

k MpunoxeHuio 5 k npasunam onpegenexus CHA

MpumepHble cnnckn 6aHKoB.

Cnncok 6aHKOB, aHHble N0 CTOMMOCTY pPUCKa KOTOPbIX MOTYT MCMONb30BaThCA A1 ONPEAENEHNS CnipaBeIMBON CTOMMOCTM
HeobecneyeHHo 3a40MKEHHOCTY (PU3MUECKMX JTUL:
e  AO "TuHbkodd BaHk"

o AO "baHk Pycckuit CTangapt"

e 000 «XKo baHk»

o KB «JTOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «Peneccanc Kpegut» (O00)

o [TAO «MTC-BaHk»

e AO «Kpeaut EBpona baHk (Poccus)»

Cnucok BaHKoB, aHHbIe Mo CTOMMOCTH PpUCKa KOTOPbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,u,nleoﬁ CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VI3VI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bBaHnk BT (AO),

e AO «PaitthhaitzeHbaHK»,

e [1AO BaHk «PK OTkpbiTHE»

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLuin Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLLeHms TOMNbKO MeHee 1 roga Ans pacyeTa KpeanTHOro cnpaaa MoryT MCnonb30BaThCs
obnurayum apyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm3kme no CPoKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NOMyYeHHas 4OXOAHOCTb No obnuraumnm Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl 6rM30CTM MCMONb3yEeTCS CPEAHEB3BELLIEHHOE N0 06bEMaM TOProB 3HAYEHWe KpeauTHOro cnpaga obnuraumi ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AO0M YKa3aHHbIX HiKe MHAEKCOB. KpeauTHbIn cnpag paccuuTbiBaeTcst (Komnanus Bnpase
CMONb30BaTb ApYriie MOAENM ANs OLEHKM KpeAUTHbIX CNP3L0B, C TOM Yncne Yepes 6onee CroXHble MOAENM Ui Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3T1oT

CPOK. B yka3aHHbIX Lensix 1Cronb3yrTes CNEAyHoLNe NHOEKCHI:
e MHpaekc kopnopaTtusHbIx 0b6nurauuii (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e MHpaekc kopnopaTusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowien Tabnuue onpeaenseTcs, Kakoin ypoBeHb PERTUHIa NCMNONb30BaTh NPUW ONpeaeNieHun BEPOSTHOCTM aedonTa:
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Moody's

MexgayHapoaHas wkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii ®enepauuu
AQO "Jxkcnepr PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocrneaytoLero onpeaenexmust BeposTHOCTY fedonTa BbiGpaeTcst (MCnorb3yeTcs) MUHUMAIbHbIA PERTUHT U3

COOTBeTCTByIOLLI'eIh rpynnoil, nonyquHoﬁ B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ins HOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTpouTenbCTBO 30aHNN 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPoYNX CEPBUCHBIX YCRyr 0,078
PosHWyHas Toprosns 0,0659
[eatenbHOCTb N0 NPeaoCTaBNEHMI0 NPOLYKTOB 0,0823
MUTaHNS 1 HAaNUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexus CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNUCOK Ha3BaHWiA TabnuL, NyONMKyembIX peMTUHIOBLIMU areHTCTBaMU, ANA UCNOMNb30BaHWUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpg pyd. B roa) NpUMEHSETCs CPeaHss
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctBa Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
crnyyae u3MeHeHust HanmeHoBaHusi) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pETUHIOB POCCUIACKMX 1 MEXOYHAPOAHBIX PEATUHIOBLIX areHTCTB M UCMONb30BaHUK Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTYyanbHbIX MYOAUYHBIX LOCTYMHBIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIN OTYET PENTUHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHust) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONpeaenseTcs recovery rates.

e Vctopuyeckne faHHble 00 ypoBHSX AedomnTta Mo PEMTUHIOBLIM KAaTeropusiM MpUMEHSIEMbIX PEATWUHIOBbLIX LUKan (Mnu
aHanornyHoe HasaHue otyeta dkcnept PA) — tabnuua “YpoBHM (4acToTbl) AedonTa No PEATUHIOBLIM - KAaTeropusim
HaLVOHAmNbHOW POCCUACKOA PENTUHIOBOM LKana AreHTCTBa Ans Bcex 0ObEKTOB PENTHHIA, KPOME CTPYKTYPHbIX obnmraumin
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBaHWA”. MMpu 3TOM B Cryyae HanWuMs y KOHTpareHTa HEeCKOSbKWX
PEATVHIOB, MPUCBOEHHBIX PA3HBIMUA POCCUIACKUMM PENTUHTOBLIMM areHTCTBaMM, BbIOMPAETCS HaMMEHbLUWNA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cootsetcTBum ¢ lMpunoxenvem [. Ang otobpaHHoro
pentuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYOWEe 3HaveHue PD ans cpoka 1 rog.

3 Ecnm B ny6nukyeMblx MaTepuanax peiTMHIOBbIX areHTCTB UCMofb3ayeTcs nokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6
k MpaBunam onpeaenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEeHHOCTH

OnepaunoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKaWas B xoge
HOPMaribHOro0 OnepauyoHHOro LMkna, KoTopas BydeT noralieHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpezenexus CHA. [lonyCTumble CPOKM MPOCPOYKIA, YCTAHOBIEHHbBIE ANS ONepaLyoHHON AeBUTOPCKON 3aA0SMKEHHOCTH, HE JOMKHbI
NPUBOAUTL K MpU3HaHWO Ge3HadexHOW K NOMyYeHW0 3afOIKEHHOCTW, a Takke K 0BeCLeHeHMIo 3af0MmKeHHOCTU. Takas
3afgomkeHHocTb ByaeT peann3oBaHa ynpaensioLLeit KOMNaHWer B NONHOM 0BbeMe B CPOKM, YKMafblBaKOLWMECS B HOPMASbHYI0
PbIHOYHYIO (MM BHYTPEHHIOK) MPAKTUKY B3aMMOAENCTBUS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a[0IMKEHHOCTW. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM U UCMONHEHUS 0053aTensCTB He AOIMKHbI MPeBbIWAaTh PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpasunax
onpenenexns CHA, ecnm MHOe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON yNpaBnsioLei komnaHun. OnepaumnoHHas aebutopckas
3a[0SPKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Crly4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a0MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWH WIWN HECKONMbKO MPM3HAKoB OOECLEHEHMS, yKasaHHbIX B
MpunoxeHun Ne 5 k HacToswwmm Mpasunam onpeaeneHust CHA no OLEHKe KPeanTHbIX PUCKOB, KPOME AOMyCTUMOWA NPOCPOYKHA
06513aTenbCTB B paMkax OnepaLyoHHOro LMKIa, He MOXeT BbITb Npu3HaHa onepaLyoHHON.

[lebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NMpU3HaHa OnepaLyoHHON
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW NOraLleHns Takon 3a0MKEHHOCTY).

YnpasnswoLwas koMnaHus JormkHa NPOBOAUTL aHann3 YpoBHSA pucka no AeBUTOpCKON 3af0IMKEHHOCTU, KOTopas paHee
Bbina npu3HaHa onepaLyoHHON, U MO MHOW AeBUTOPCKON 3aJ0MKEHHOCTI, MPU3HAHWE KOTOPOM OCYLLECTBISETCS.

AHanus ypoBHS pucka NpoBOANTCS:

e Ha kaxayio onpegenenns CHA, yctaHosnenHyto lMpasunamm onpegenerus CHA MA®;
e Npu NepBOHaYanbHOM NPU3HaHUM AeBUTOPCKON 3aJ0MKEHHOCTH;

e Ha MOMEHT nepexopa Ae0UTOPCKOM 3a0MKEHHOCTM U3 CTATyCa «OMepaLMOHHONY B CTATYC «MPOCPOUEHHOIY.

[ns uenen npoBeAeHNs aHanuaa, YnpasnstoLas KoMnaHus AOKHa UCNOoNb30BaTh 060CHOBAHHYIO 1 MOATBEPXAAEMYIO

MH(hOPMALMIo, JOCTYMHYHO el Be3 Ype3MePHbIX 3aTpaT W YCUIWA.

B npouecce aHanu3a Ynpaensiolyas KomnaHus onpeaenser:
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®  BO3MOXHOCTb KBanMuKkaLmm 4ebnTopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON

OCYLLECTBNSAETCS BNEpBble;

e HeobXoaMMOoCTb N3MEHEHMS MOAX0AA K y4eTy AeBUTOPCKON 3al0MKEHHOCTH, paHee NPU3HAHHOM ONepaLOHHOMN.

OnepauyoHHas aebutopckas 3aA0MKEHHOCTb B TEYEHWM CpOKa OMepaLMOHHOrO LiMKNa OLEeHMBAETCst B HOMUHAIbHON CyMMe

06s13atenbCTBa. MpeBbillieHe CPOKOB MoralLeHns onepaLoHHOI AeBUTOPCKON 3aA0MKEHHOCTH BReYeT ee 0BecLieHeHme C

y4E€TOM KpeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHVIVI 5.

Buabl, ycnoBus U CPOKM NPU3HAHKUA OnepaLMoHHON AeOUTOPCKON 3aA0MKEHHOCTH

Bua nebutopckomn 3agomKeHHOCTH

YcnoBus ans npu3HaHuA 4e6UTopcKon
3aA0KEHHOCTH ONepPaLMOHHON

Cpok onepauMOHHOrO LMKNa,
ABNAOWMNCA HOPMANLHOW
NPaKTUKOW UCTIONHEHUA
0053aTeNnbCTB KOHTPareHToM
(monycTuMbIN CpoK
HapyLweHns YCNoBUM
UCNONHeHMA 06s3aTeNnbCTB

Nno naam naeBbIX NHBECTULIMOHHBIX CbOH,D,OB

KOHTpareHTom)
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 7 pabounx gHew ¢ gathl
HKL no obnuraymsam poccuinckix IMUTEHTOB npu3HaHus aebutopckon
3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbINnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 7 pabouux gHew ¢ gathl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus febutopckon
no obnuraumsmM poCCUMCKUX AMUTEHTOB 3200IKEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HaKoB obecLieHeHNs 10 paboumx gHein ¢ aathbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a0IKEHHOCTH
[ebutopckas 3af0mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 10 paboumx gHeln ¢ aathbl
HOMMHana obnurauuy (NOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX AMUTEHTOB 330/KEHHOCTM
[ebutopckas 3a40mKeHHOCTb MO BbInnaTe OtcyTcTBME NpU3HakoB obecLieHeHNs 25 pabouux gHew ¢ gathl
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM npu3HaHus aebutopckon
pacnuckam poCCUIMCKUX SMUTEHTOB, AOX0L4aM 3a00IKEHHOCTM

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
AVBULEHAO0B NO aKUMAM, AEN03NTaPHbLIM
pacnuckam WHOCTPaHHbIX amuTeHTOoB, ETF

OtcyTcTBME NpU3HaKoB obecLieHeHNs

30 pabounx gHew ¢ gatol
Npu3HaHus aebutopckon
3a[0KEHHOCTH

[ebutopckas 3agomKeHHOCTb MO BbInnaTe
[0XO0/a OT Y4acTusi B YCTABHOM KanuTane
(onm OO0 nnm npaea y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NpU3HaKoB obecLeHeHNs
Cpok BbInnaTthl 4oX04a, COrnacHo
pelueHnio ObLiecTBa He NpeBbIaeT 25
paboymx gHeN.

obecLieHeHre Npon3BoanTCS C
NepBOro AHA NPOCPOYKM
00s13aTeNbCTB 0OLLECTBOM

[ebutopckas 3aa0mKeHHOCTb MO BO3BpaTy
CpeacTB co cyeta bpokepa /co cyeta B HKL

OrtcyTcTBME NPU3HAKOB 06ECLEHEHNS

3 pabounx oHs

[ebutopckas 3a40mKEHHOCTb, BOSHUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B nyTH)

OtcyTcTBME NpU3HaKoB obecLeHeHNs

3 pabounx gHs

[lebutopckas 3af0mKeHHOCTb Mo apeHae!

Cpok noratLeHu1s 3a40MmKeHHOCTH He
npesbiwaet 25 pabounx gHew ¢ gathl
OKOHYaHMsl apeHaHOro nepuoaa

10 paboumx aHel ¢ aathbl
HaCTynNMeHNs cpoka
MCTONHEHUs 00513aTENbCTB,
COrMacHo yCroBMsiM JOroBopa
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[ebutopckas 3agomKkeHHOCTb Mo OtcyTcTBME NPU3HAKOB 0BecLEeHeHNs obecLieHeHne Npou3BoaNTCS C

Ha4MCIEHHbIM NPOLEHTaM Ha 0CTaToK NepBOro AHA NPOCPOYKM
[EHEXHbIX CPEACTB Ha PAacYeTHOM CYeTe obs3atenscTB 6aHKOM
[ebutopckas 3agomkeHHOCTb no caenkam (no | OTcyTcTBMe NpuU3HakoB obecLeHeHus:; 3 pabounx gHs
KOTOPbIM HacTynuna Hanbonee paHHsas aaTa Cpok norateHus aebutopckon

pacyeToB) 3aj0/KEHHOCTM He Bonee 15 pabounx

[IHel C JaTbl ee BO3HUKHOBEHUS (C y4eTOM
CpOKa NPOMNOHTaLn 1 Nepe3aKoYeHuil

[OroBOpOB).
ABaHCb!, BbldaHHbIE MO CAEMNKam 3a cHeT OtcyTCTBME NPU3HAKOB 06ECLEHEHNS; 3 pabouunx aHs
nmyectea ®oHga Cpok noraeHuns 4ebutopckoit

3a00MKEHHOCTY

He 6onee 15 paboumnx oHel ¢ aatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa
NPOMOHraLyy 1 Nepe3akmiioYeHNI
[OroBOpOB).

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4T0pCKOl7I 3a0/MKEeHHOCTH, HE yKa3aHHOI71 B Ta6ru4ue «Buabl, ycnosusa

1 CPOKM NPU3HAHMS OnepaLyOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e febuTopckas 3af0MKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha OMMaTy YCMyr Cheyuanu3vMpoBaHHOMo [Lenosutapus,
ayauTOPCKOA OpraHu3auwu, OLUEeHWMKy, Oupxe W nuuy, OCYyLIECTBNALEMY BedeHWe peecTpa BrafenbLes
WHBECTULMOHHBIX naes MA® 1 Ha onnaTy pacxogoB, CBA3aHHbIX C JOBEPUTENbHBIM YNIpaBNEeHUEM, paBHa HOMWUHABHO
CTOMMOCTY 1 06€CLIEHNBAETCA NO NCTEYEHNM 25 paboumnx aHEN C AaTbl OKOHYaHMS CPOKA OKa3aHUs YCyT, YCTAHOBMEHHOM

YCMOBMSIMM [I0TOBOPA;

e pebuTopckas 3adormKeHHOCTb Ynpaenstowen koMnaHum MA®, BosHWKILas B pesynbTaTe HapyLUEHUs NPaB BradenbLeB
WHBECTULMOHHBIX NAeB, paBHa HOMWUHAMBHOM CTOMMOCTU 1 06eCLeHMBaeTCs No UcTeveHun 25 pabounx gHen ¢ aatbl ee

BO3HWKHOBEHNA.

2. ObecLeHeHne pebuUTopCcKon 3aL0MKEHHOCTH, YKa3aHHOW B N.1 HE NPOU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA:

e Hannune 06OCHOBAHHOIO SKCMEPTHOTO (MOTWUBMPOBAHHOMO) CYXAEHUSI YNpaBMstoLen KoMMnaHui 0 TOM, YTO 3adepxka
CPOKOB OKa3aHMst YCAyr Wim noralueHuns AeBuUTopCKoii 3aA0MKEHHOCTI He SIBRSIETCS CMECTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKUX B 0eATENTbHOCTU OONTKHUKE,

e  Hanuyne OOKYyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3aaoiKeHHOCTU | okasaHus ycnyr Mo,

[ebutopckas 3ag0mKeHHOCTb N0 BO3MELLEHIO HANoroB 13 6roxeTa He 06eCLEHNBAETCS HE 3aBMCUMO OT CPOYHOCTM ee
norawleHus. B cnyyae nonyyeHuns OT HanoroBoro opraHa peLueHust 06 0Tkase B OCYLLECTBNEHUM 3a4eTa (BO3BpaTa) CyMM
U3NULLIHE YMIa4eHHOro Hanora, NPOUCXOaUT NpekpaLleHune npusHanns B NN nebuTopckoit 3a40MKEHHOCTY MO BO3MELLEHNIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

Cnpasegnusas CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHBIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEIMO u caenkam ¢ npon3BoaHbIMW (OMHAHCOBBIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLleHKM Takux caenok B Mpasunax onpeaenenns CYA.
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Mpunoxexue 7
k MpaBunam onpepaenexus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas Bupxa MMBB-PTC"
o [lybnnyHoe akuynoHepHoe o6Lectso "CaHkT-MNeTepbyprekas Gupxa”

[MpnunHa BHeCEHUSI M3MeHeHWN B [paBuna: yTOHHEHWe MCMOb3yeMOoro Npu pacyéTe crpaBeanmMBon CTOMMOCTM Kypca BantoT
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