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3aKpbITOro NaeBoro MHBECTULIMOHHOrO KOMOUHUPOBaHHOTO hoHAa
"PeHTHbIN Boxop MPO"
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WanoxuTb MNpaBuna onpegeneHns CTOMMOCTH YACTbIX akTUBOB 3aKpbITOrO NAeBOro MHBECTULMOHHOMO KOMOUHMPOBAHHOMO
coHga "PeHTHbin goxog MPO" B cnegytoLyen peaakumm:

HacToswwwe MpaBuna onpeaeneHns CTOMMOCTY YMCTbIX akTUBOB (ganee — Mpasuna pacyéra CHA) 3akpbiToro naesoro
WHBECTULIMOHHOTO KOMBWHMpoBaHHOrO ¢oHaa "PenTHbin goxop MPO" (manee — ®oHa) paspaboTaHbl B COOTBETCTBAM CO
CraHgapTom HaumoHanbHon accoumaumum yqacTHikos oHgosoro poiHka (HAY®OP) o nopsigke onpeaeneHunst CTOMMOCTM YMCThIX
aKTVBOB NaeBOro MHBECTULMOHHOIO (hOHAA U CTOMMOCTY MHBECTULMOHHOTO Nas (aanee — CTaHaapT) pa3paboTaHHOM Ha OCHOBaHWM
nyHkta 2 ctaten 1 ®egepancHoro 3akoHa oT 13 mona 2015 roga Ne223-03 «O camoperynupyembix opraHusaumsx B cdepe
(DMHAHCOBOTO pbIHKa» C y4eToM TpeboBaHWW, yCTaHOBMEHHbIX YkasaHuem banka Poccum ot 25.08.2015 N 3758-Y «O6
onpeneneHnn CTOUMOCTY YUCTbIX aKTUBOB MHBECTULMOHHBIX POHA0B, B TOM YKCIE O NOPSAKE pacyeTa CPEeaHErofoBon CTOMMOCTH
YUCTbIX aKTMBOB MAEBOTO WHBECTULIMOHHOTO (POHOA WM YMCTbIX aKTUBOB aKLUMOHEPHOTO MHBECTULIMOHHOrO (POHAA, pPacyeTHOM
CTOMMOCTU MHBECTULMOHHBIX MaeB MaeBblX WHBECTULMOHHBIX (POHAOB, CTOMMOCTW WMYLLECTBa, MNepefaHHoro B onfaty
VHBECTULMOHHBIX NaeB» (ganee — YkasaHue).

CToMMOCTb YMCThIX akTMBOB POHAA ONpesenseTcs:

- Ha jaTy 3aBepLueHuns (OkoHYaHus) hopmuposaHus GoHaa;

- B Cllyyae NpUOCTAHOBMEHWS Bblgayu, NOralleHus MHBECTULMOHHBLIX NaeB - Ha AaTy BO30OHOBMEHWS UX Bblgauw,
norawueHus u obmeHa;

- rocre 3aBepLUeHmns (OKOHYaHKs) dopmmpoBaHns PoHOA - exeMecsHHO Ha NocneaHuii pabounii AeHb KaneH4apHoro
MecsLa;

- Ha nocrnegHuin pabounin AeHb cpoka Npuéma 3asiBoK Ha NpUoBpPETEHE U NOralleHne MHBECTULMOHHBIX NaéB;

- B CNyyae npekpalleHus ®oHaa — Ha 4aTy BO3HUKHOBEHMS OCHOBAHMS €10 NpeKpaLLeHus;

- Ha AaTy COCTaBneHMs Cnucka BragesbLeB HBECTULMOHHBIX NaéB B Clyyae YaCTUYHOMO NOralleHns MHBECTULMOHHBIX
naés 6e3 3asBneHns TpeboBaHNi BNagenbLeB MHBECTULMOHHBIX NAaéB 06 1X noraLleHny;

- 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 pacCUMTBLIBAETCS MO COCTOSHMIO Ha 23:59:59 faTbl, MO COCTOSHWIO Ha KOTOPYH
onpepenserca CYA, C yd4eTOM [aHHbIX, PackpbiTblX Ha YykasaHHyl [faTy B AOCTYMHbIX AN YNpaBRstoLleh KoMnaHuu,
ocyLlecTeRstoWern poseputencHoe ynpasneHue MA® (ganee — YK, YnpasnsoLwas KOMnaHus) UCTOYHUKAX BHE 3aBMCUMOCTM OT
4acoBOro nosica.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (PoHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLUEHUE CYMMbl CTOMMOCTEN YWCTbIX aKTMBOB Ha Kaxabli pabounii geHb KarneHgapHoro roga (ecnu Ha pabounmin geHb
KaneHAapHOro roga CTOMMOCTb YMCTbIX akTUBOB He OMpedensanach — Ha NocneaHnin OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakoOMy [HI0) C Hayana roga (C AaTbl 3aBepLlueHns (OKOHYaHWS) hOPMUPOBAHUS NMAeBOro MHBECTULMOHHOIO hoHha) 40 AaTbl
pacyeTa cpeHerogoBoil CTOMMOCTY YHCTbIX aKTUBOB K Yiciy paboumx AHe 3a aToT nepuoa. B Lensx onpeaeneHns cpeaHeronoBoi
CTOMMOCTM YUCTbIX aKkTWBOB AATOMW, 3a koTopyto onpegensetca CYA M, noHnmarotca Bce aatbl onpeaeneHus CHA TNO,
yKkasaHHble B HacToswwmx Mpasunax pacuéra CHA.

CToMmMOCTb YMCTbIX akTMBOB POHAA, B TOM YMCNe CpPeaHeroaoBas CTOMMOCTb YMCTbIX akTMBOB (hOHAA Onpesensercs ¢
TOYHOCTBH 40 2 3HAKOB MOCNE 3ansiTon, C MPUMEHEHWEM NpaBKU MaTEMaTUYECKOTO OKPYrneHns B BantoTe onpegenexns CHA B
cooTBetcTBuM C [lpaBunamu goseputensHoro ynpaenexus MU (ganee — MMpasuna OY MMA®), peictsytowmmu Ha party
onpegenexns CYA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas MA® onpegenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB Mocre 3ansToi, ¢
NPUMEHEHNEM MpaBWN MaTeMaTUYeckoro OoKpyrnenus B BantoTe onpegeneHus CHA B cootsetcTsun ¢ Mpasunamu OY MA®,
pencTeyrowmmy Ha gaty onpegenenus CHA. CHA onpegensieTcs B CpoKM, yCTaHOBNEHHbIE HOPMATUBHBIMM akTamu baHka Poccuu.

Hactoswwe lMNpasuna pacuéra CHA npumenstotes ¢ 01.11.2025 roga.



OrnaBnexue:
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naBa 2. OnpegeneHne cnpaBeaIMBON CTOMMOCTU aKTUBOB M 0053aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHua) akTUBOB M 0053aTeNnbCTB

naBa 4. Mopagok pacuyeTa BeNMUYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeauBoOi CTOUMOCTM OTAENbHbLIX BUAOB aKTUBOB

naBa 6. Mopagok yperynupoBaHusa pasHornacuin mexgy Ynpaenstowein komnaduen u CneunanusvpoBaHHbIM

aenosutapuem npu onpeageneHnn CTOUMOCTU YUCTbIX aKTUBOB

aga 1. OBLLUUE NONOXEHUA

B Hactoswmx MMpasunax pacyeta CYA MCMONb3yOTCS TEPMUMHBI, NPEAYCMOTPEHHble B [paxgaHCKoM kogekce Poccuiickoi
®enepaumv (yactb nepas) ot 30.11.1994 Ne 51-03, denepansHom 3akoHe 0T 22.04.1996 Ne 39-03 «O pbiHKe LeHHbIX Bymar» 1
B HOpMaTMBHbIX akTax baHka Poccuu, a Takke cnegyoLye TepMUHbI 1 ONpeaeneHus:

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

CroumocTb uncTbix akTuBoB (CYA) — BennumHa, onpeaensiemas B COOTBETCTBUM C 3akOoHOZaTeNnsCTBOM Poccuinckon ®epepaumm,
KaK pasHuLa Mexgy CTOMMOCTBbI0 aKTWBOB MaeBOro WHBECTULWMOHHOTO (hoHaa (ganee - MA®) un BenuunHon 06s3aTenbCTB,
NoAnexaLlmnx UCNOMHEHNHO 3a CYET yKkasaHHbIX aKTUBOB (aanee — 0613aTensCcTBa), Ha MOMEHT pacyéta CHA MN®.

MpaBuna pacyeta CYA — BHYTPEHHUIA [OKYMEHT YNPaBMAIOLEN KOMMaHUWM, PErnameHTUPYOLWMA MOPSAoK onpedeneHus
CTONMOCTU YUCTbIX akTVBOB MM 1 CTOMMOCTW UHBECTULMOHHOIO Nnas;

CnpaBepgnuBass CTOMMOCTb — 3TO LieHa, KoTopas Obina 6bl nofyyeHa npu NPOAaxe akTvBa MnM ynnadeHa npu nepegade
obs3aTenbcTBa B X04€e 00bIYHOM COENKM HAa OCHOBHOM (M1 Haubonee BbIrOAHOM) PbIHKE Ha 4aTy OLEHKM B TEKYLLMX PbIHOYHbBIX
ycnoBusx (TO eCTb LieHa Bbixofa), HE3aBWUCUMO OT TOrO, SIBMSIETCS MU Takas LieHa HerocpedcTBEHHO Habniogaemon mnm
paccynNTbIBAETCS C MCMOMNb30BAHWEM [PYroro MeTOLa OLEHKM.

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

WMHocTpaHHasA bupxa - MHocTpaHHas oHOoBas Oupxa;

Habniopaemas u poctynHas OupxeBas nniowagka — TOProas Mnoljagka POCCUMCKOM W (MnM) MHOCTPaHHOM Gupsw,
3akpenneHHas B [pasunax pacyeta CHYA k KOTOpOW y YnpaBnstowwen KOMMmaHWWM ecTb LOCTYN, Kak Hanpsmyto, Tak 1 4yepes
(PMHAHCOBBIX MOCPESHMKOB, M HA KOTOPOM YNpaBnstoLLas KOMMaHWs UMEET BO3MOXHOCTb pacrnopskaTbCs akTMBOM (aKTMBamu).
YkasaHHble OupxeBble NnoLagku npusegeHs! B MpunoxeHun 7.

AKTMBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMepaLyn C akTMBOM M 00653aTeNbCTBOM NPOBOAATCS C 4OCTATOMHOM YacTOTON U B
[0CTaTO4HOM 06beMe, NO3BONSAIOLLEM NONYyYaTh MHGOPMALIMO 06 OLEHKaX akTMBOB UK 0BS3aTENbCTB HA NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, aMUTEHTAMW KOTOPbIX MOrYT ObiTh: chefepanbHble OpraHbl UCMIONMHUTENBHON BRAcTy
Poccuitckon ®egepauun; opraHbl UCNONMHUTENBHOM BNacTh cybbekToB Poccuiickon deaepauum; poccuitckine opraHbl MECTHOTO

CamMOoynpasleHuns, pOCCVIVICKVIG ropnamny4eckne  nuua; WMHOCTPaHHbIE  OpraHbl FOCWJ,apCTBeHHOVI Bnactu; MexXxayHapodHble



(bMHaHCOBblE OpraHuW3auuy; agMUHUCTPATUBHO-TEppUTOpUarbHble 06pas3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WHOCTPaHHbIE
topuamndeckue nuua.
M®U — npon3BoaHbIN (DMHAHCOBBIN UHCTPYMEHT.
[BXMMOE UMYLLECTBO, UHXXEHEPHbIE COOPYXEHUSA N CeTH (BKNIOYasa NUHENHbIE 00BEKTbI), a TaKke 00BHEKTbI UHKEHEPHON
UHpacTpyKTypbl, obecneunBarowme hyHKUMOHUPOBaAHUE, IKCMyaTaUU U KOMMYyHanbHoe obecnevyeHue 0OHLEKTOB
HeABWXMMOCTW, a TaKke WHXEHepHble cuCTeMbl M obopyaoBaHue, obecneuvBawwwme (GyHKUMOHUPOBaAHUE W
aKcnnyatauuio 00beKTOB KanuTanbHOro CTPOMTENbLCTBA — MalUHbl M 060pya0BaHKe, NpuobpeTaemble BMECTE C 0OBEKTOM
HEeaBWKMMOCTH, YCTAHOBIEHHbIE BHYTPU HETO, HO HE SBNSIOLLEECS ero COCTaBHOM HEOTHEMIIEMON YaCTbto 1 OTAeNnnMble 6e3 ero
paspyLieHns WM HeKBanU(UUMPOBaHHbIE B KAYeCTBE HEABWXMMOTO WMYLIECTBA: OOBLEKTbI WHXEHEPHOW MHDPACTPYKTYpbI,
obecneunBatowme hyHKUMOHMPOBaHME, 3KCMyaTaUMio W KOMMyHanbHoe obecneveHne OOBEKTOB HEABWXMMOCTM, a Takxe
WHXEHepHble cucTeMbl 1 060pyaoBaHMe, obecneunBatoLLme (DyHKLWOHMPOBAHWE M aKcmryaTaumo OBbEKTOB KanuTarbHOro
CTPOUTENLCTBA, B TOM YUCTE:

- XONOAWSbHble KaMepbl, MPOMBbILLNIEHHbIE XOMOANIbHbIE KaMepbl, 060pyA0BaHME X0N0A0CHAOXEHNS;

- YCTPOWCTBA 3NEKTPOCHAOXeHWs, 3nekTpoobopydoBaHWe, MHBEPTOPHOE OOOpyAOBaHWe, pacnpeaenuTenbHble unnm
TpaHChopMaTopHbIe NOACTAHLMN 1 pacnpesenuTenbHble MyHKTbI;

- CETY CBS3N, TeneOHHbIE CETU N KOMMYHUKALIAW;

- CUCTEMbl CUrHamu3auwu, LeHTpanu3aumm 1 GnoKMPOBKM, MH(OPMALMOHHbIE KOMMMEKCHI W CUCTEMbI YNpaBneHus
LBKEHNEM:;

- CUCTEMbI OXpPaHHOW CUrHaNM3aLum;

- aBTOMAaTW3MpOBaHHAs CUCTEMA KOHTPOMSA  3ara30BaHHOCTW, aBTOMATM3MPOBaHHas CUCTEMA YNpaBheHus W

AVCTETYEPN3aLMM, CUCTEMbI KOHTPOMS 1 YNipaBReHnst AOCTYMNOM;

CUCTEMBI BOZOOTOMNMEHMS, BOOOCHAOKEHNS, ANEKTPOOTONNEHNA,

CUCTEMbI NOXaPHO CUTHaNM3aLyK, CUCTEMbI OXPAHHON CUrHaNW3aLmm, BUaeoHabnoLeHve;

cucTeMa MoAaym BO3ayxa;

cucTtema BeHTUNALUK, AbiIMOyOaNeHUs, X0NoO0CHabXKEHMS 1 KOHANLMOHNPOBAHKUA,

MOLbEMHO-TPAHCNOPTHOE 0B0PYA0BAHME: NUThI NACCaXUPCKIE, TPY30BbIE, IPY30NacCaXMPCKUE, NOALEMHIUKY;

- cTennaxHoe 060pyaoBaHme 1 CTONKK;

- [M3enb/rasoreHepaTopHble 3NeKTPOCTaHLMM;

- HaCOCHbIE CTaHLMK;

- KOTENbHble;

- 3arnopHbl€ YCTPONCTBA, BOPOTA, ABEPU, 3a60PbI, OrPaXAEHMS, 3aLNTHbIE CETKM, KOHTPOMBHO-MPONYCKHbIE MYHKTbI;

- aBTOMOGWNbHbIE (BPEMEHHbIE) 4OPOrM, acarnbTUpPOBaHHbIE NMOLLAAKY;

NapKoBKM (NapKOBOYHbIE MeCTa).

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBoil CTOMMOCTU - YPOBHU LieH Npu OnpedeneHnn crnpaseanmBoil CTOUMOCTH
ONpeaensoTcs B COOTBETCTBM ¢ MexayHapoaHbiM cTaHgapToMm (uHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaseanuson
CTOMMOCTU», BBEEHHbIM B [leiCTBUE Ha TeppuTopun Poccuitckoin defepauumm npukasom MuHucTepcTea qmHaHCOB POCCUIACKONM

O®epepaumm ot 28.12.2015 Ne 217H "O BBegeHuM MexayHapoaHbIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTU M PasbscHeHWn



MexayHapoaHbIX CTaHOapTOB (hMHAHCOBOW OTYETHOCTW B AeiCTBME Ha Tepputopum Poccuiickon degepauuy U 0 npusHaHum
YTPaTMBLUMMM CUITY HEKOTOPbIX MPKKA30B (OTAENBHbIX NONOXEHMI Npuka3os) MuHucTepcTaa dmHaHcoB Poccuiickoin depepauuu”.
OCHOBHOI PbIHOK - PbIHOK (M3 YnCra aKTUBHbIX) C HaMOOMbLUMM A1 COOTBETCTBYIOLLErO akTuea Mnn 0bs3atenscTea 06bLemMom
TOPrOB M YPOBHEM aKTUBHOCTH.

EBpoobnurauum - 4onrosble LieHHble Bymary, KOTopble BbiNyLLEHbI HA TEPPUTOPUN MHOCTPAHHOTO rOCYAApCTBa B COOTBETCTBUM C
3aKOHOLATENbCTBOM, NPUMEHSAEMbIM HA TEPPUTOPUM TOFO rOCYAapCTBA, HOMUHUPOBAHHBIE B UHOCTPAHHOW BantoTe MO OTHOLIEHWIO
K HaLMOHanbHOW BanioTe rocyAapcTBa, B KOTOPOM HAXOAWTCS (3aperMcTpupoBaH) AMUTEHT JOMrOBbIX LEHHBLIX Gymar unm npu
HanW4uK B yCOBUAX BbINYCKa: KOHEYHDIV 3aeMLLMK; MOPYYMTENb UK rapaHT no 0653aTensCTBaM AMUTEHTA, W KBaNU(ULMPOBaHHbIE
B KayeCTBe LeHHbIX bymar B COOTBETCTBUM C 3akoHOoAaTensCTBOM Poccuinckon Gegepaumu.

OG6BbeKT apeHAbI - aKTVB, NPaBO Ha UCMOMb30BaHWE KOTOPOro Obino NPesoCTaBNeHo apeHaaTopy apeHaoaaTenem.

1.1. [ns uenen onpegenexus CnpaBeanmBOi CTOMMOCTM LieHHbIX Bymar, cocTaBnsiowmx umylectso MA®, ncnonbaytotcs
MOZAENM OLEHKM CTOMMOCTM LIEHHbIX Bymar, 4515 KOTOPbIX ONpeaeneH akTUBHBIN PhIHOK, 1 MOZENM OLEHKWN CTOUMOCTM LieHHbIX GyMarr,
ANS KOTOPbIX HEe ONpeAeneH akTUBHbIN PbIHOK.
1.2. AKTMBHBIM PbIHKOM 1151 LEHHbIX Bymar, JOMYLIEHHbIX K TOpram Ha POCCUMACKON WK MHOCTPaHHON Bupxe npu3HaeTcs
AOCTynHast v Habnopgaemasi bupxxesasi nnowaaka (poccuiickast unm MHoOCTpaHHas bupxm u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIy4ae Hannuus LeHbl 1 HeHyneBoro obbema TOproB Ha AaTy onpeaeneHns CnpaBeanvuBoi CTOMMOCTM U COOTBETCTBUS
OLHOBPEMEHHO CriedyioLLyM Kputepusam Ha gaty onpegenenust CHA:

a) CoBokynHblit 06bem Topros 3a nocneaHue 10 Toprosblx gHen npesbicun 500 000 pybnei

b) Konuuectso caenok 3a nocnegnue 10 Toprosbix gHen - 10 WwTyk u 6onee (GaHHOe YCNOBKUE HE MPUMEHSIETCS B Criyyae,

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

C LieHHoi Bymaron).

Kputepuit 0 konuyecTe COENOK NPUMEHSIETCS B CRyYae, €CNW Ha BCEX JOCTYNHbIX HabniogaeMbiX pbiHKaX, Ha KOTOPbIX
TOpryeTcs LeHHas bymara, B 4OCTYNHbIX MCTOYHWKAX MHGOPMaLMM €CTb JaHHbIe O KONMYeCTBe CAEMNOoK. B oTCyTCTBIE KpUTEpUS O
KOnmn4yecTBe CAenok XoTs Obl Ha 04HOM AOCTYNHOM HabMOAAEMOM PhIHKE A1 ONPEAENEHUS aKTUBHOTO PbIHKA NMPUMEHSIETCS TOMNBKO
KpuUTEepnin COBOKYNHOMO o6bema caesnok 3a nocnegHue 10 ToproBbix AHEN, KOTOpbI AomkeH npesbiwats 3 000 000 pybreit.

B cnyyae, ecnu LeHHas Bymara TopryeTcs Ha poccuinckon bupxxe B OCHOBHOM pexuMe TOProB ¢ pacyeTamm B pybnsx v B
WHOCTPaHHOW BankoTe W Takue pexumbl TOProB JOCTYNHbI 415 COBEPLLEHUS CAENOK 3a cHeT umyLiecTsa MN®, coBokynHbIn 06bem
cAenok onpegensietcs no obiemy o6bemy ToproB ¢ pacyetamu B pybnsix u B MHOCTpaHHOW BantoTe. B Tom cnyyae, ecnm obbem
TOProB BbIPaXeH B MHOCTPAHHOW BanioTe, 45151 Liener onpeaeneHns COOTBETCTBUS KPUTEPHAM aKTUBHOTO PbIHKa COBOKYMHbIN 06beM
ToproB 3a 10 ToproBbIx AHEN nepesoanTcs B py6nm no kypcy baxka Poccun Ha gaty onpepenenns CYA.

B cnyyae, ecnu Ha Bcex BOCTYNHbIX U Habntoaaemblix GUpxeBbIX NnoLyaakax bbin HETOProBbIN AEHb HA AaTy onpeaeneHus
CYA, aHanuaupytoTcs faHHble NocneaHero TOProBoro AHS Ha AaHHbIX MoLaaKax.

Onpegenexne akTMBHOMO PbIHKA OCYLLECTBSETCS C Y4ETOM TOr0, YTO BO3MOXHOCTb MCMOMNb30BaHMS AaHHbIX NOCNEAHEr0 TOPrOBOMO
[HS Ha TOProBbIX NOLaaKax He NPUMEHSETCS B Cryyae, KOraa HETOProBbIn AeHb (MnW OTCYTCTBME TOPTOB HA (POHOOBOM PhbIHKE)
CBSI3aH C NMPWOCTAHOBKOW TOProB Mo pelleHuo baHka Poccuu, npuocTaHOBKOW TOProB B CllyYae AOCTMXKEHWS YCTAHOBMIEHHbIX
Bupxel NOpOroBbIX 3HAYEHUA UMM UHBIMK COBbLITUAIMW (COrNAcHO MOTUBMPOBAHHOMY CYXOEHMIO YNpaBnsiolWen KomnaHum),

CMoCcoBHbIMM CyLECTBEHHO MOBJIMATL HA U3MEHEHUe cnpaBe,anBoﬁ CTOMMOCTW B TaKoM HeTOpFOBbIVI A€Hb N0 CPaBHEHUO C



nocnegHUM TOProBbIM AHeM. B cryyae, ecnu BO3HWKWME 0BCTOSTENbCTBA MPUBOLST K 3aTPYAHEHMIO (HEBO3MOXHOCTH)
onpeaenexus cnpaBea/MBoi CTOMMOCTY akTUBOB, yNpaBnstoLas koMnaHus 06s3aHa NpUOCTaHOBMTbL Bbiaady, noralleHne
WHBECTULMOHHBIX MaeB MaeBoro WHBECTULUMOHHOTO (DOHAA MO MpUYMHAM, HE 3aBUCSILYMM OT YMpaBnAlOLWEei KoMnaHuw,
6e30THOCUTENBHO THUMA MAEBOTO MHBECTULMOHHOTO (DOHAA M HE3aBUCUMO OT (haKTUYECKOrO MPOBEAEHUS NpoLeadyp Mo Bbiaaye,
MOraLLeHN0 MHBECTULIMOHHbIX NAeB B MOMEHT BO3HWUKHOBEHMS 06513aHHOCTY MO NPUOCTAHOBIIEHUHO.

OCHOBHbIM PbIHKOM Ansi LIEHHbIX ByMar pOCCUICKIX IMUTEHTOB (3a MCKIOYEHNEM 06MnMraLmid BHELUHUX OBNUraLOHHbIX

3aimoB Poccuiickon deaepaumm v LeHHbIX Bymar MexayHapoaHbIX KOMNaHWi), LONYLEHHbIX K TOPram. Npu3HaeTcs:

1.2.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa SBNsSeTcs aKTUBHbIM
PbIHKOM.
1.2.2. B cnyuae, ecnim MockoBckast Gupxa He SIBMSIETCS aKTUBHBIM PbIHKOM — poccuiickast Gupxesas nnowagka w3 yucna

aKTUBHbIX PLIHKOB, MO KOTOPOW onpedeneH HanbonbLimi obwumit 06beM CAENOK MO KONMMYECTBY LieHHbIX bymar 3a nocnegHue 10
TOProBbiX AHen. [pu oTCyTCTBUN MHGOPMaLmK 06 o6beme caenoK No KOnMYecTBy LieHHbIX Bymar ucnonb3yeTcs uHgopmaumus 06
obbeme cAenok B AEHEXHOM BbipaxeHnu. Npu paBeHcTBe 06beMa CAENOK Ha PasnNyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYMTaAETCA TOProBas nnoLaaka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuos.

1.3. OCHOBHbIM PbIHKOM ANS LeHHbIX BymMar MHOCTPaHHbIX 3MUTEHTOB, B TOM Yucnie Ans obnuraumii BHELHMX 0BamraLmoHHbIX
3aiimoB Poccuiickoit Pepepaummn, AONroBbIX LEeHHbIX Bymar WHOCTPaHHbIX roCyAapcTB, OBMAMraunMi MHOCTPAHHBIX AMUTEHTOB,
LieHHbIX BymMar MexayHapoaHbIX (OMHAHCOBbIX OpraHM3aLniA, LieHHbIX Bymar MeXayHapOoAHbIX KOMMaHWIA, 4ONYLIEHHbIX K TOpram Ha
OpraHW30BaHHbIX TOProBbIX NMOLLAAKAX, NPU3HAETCS:

1.3.1.  poccuiickas nnowaaka Mockosckas bupxa — B cnyyae, ecnv B LIENOYKE MECT XPaHEHUs LieHHOM Bymaru npucyTcTeyeTt
HKO AO HPL;

1.3.2.  WHocTpaHHas bupxa unn poccuiickas Gupxa (3a uckrioyeHnem MockoBekoi Bupki) M3 uncna akTMBHbBIX PbIHKOB, MO
KOTOpOW onpeaeneH HanbonbLumin o6LLMin 06BEM TOProB MO KOMMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX AHEW, eCnn B
Lienoyke MecT xpaHeHus LieHHoi 6ymaru HeT HKO AO HP/.

1.3.3.  Tpwn otcyTcTBUM MHCDOopMaLMK 06 06beme TOProB Mo KOMUYECTBY LieHHbIX Bymar ncnonbayetcs uHgopmauus 06 obbeme
TOPrOB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 TOoprosbix AHeW. Mpu aTOM BenWuMHbl 06beMa TOProB B BantoTe KOTUPOBKM
nepesoasTcs B pybnm no kypcy banka Poccun Ha gaty onpegenerus CHA. Mpu paBeHcTBe 06beMa TOProB Ha PasnnyHbIX TOPrOBbIX
NnnoLyaakax OCHOBHbIM PbIHKOM CYMTAETCs TOProBas Nolaaka ¢ HanbomnbLluMM KONMYecTBOM caenok 3a nocneaHue 10 ToproBbix
JHeN.

1.3.4. Ona obnuraunint BHEWHWX oBrnurauynoHHbIX 3ailMoB Poccuiickoin ®eaepauun, AOMTOBbIX LEHHbIX Gymar WHOCTpaHHbIX
rocyaapcts, 0bnurauuini MHOCTPaHHbIX AMUTEHTOB, LEHHBIX Bymar MexayHapoaHbIX (PUHAHCOBBIX OpraH13aLnin U MHbIX LeHHbIX
Bymar poCCUMCKMX SMWUTEHTOB, HEe LOMYLIEHHbIX K TOpram Ha OMpKeBbIX MnoLwagkax, LOCTYMHbIX YNpaBnsioWwe KoMMaHum,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEOUPKEBOW PbIHOK.

1.4. [Ins uenemn onpeaeneHns cnpaBeannBon CTOMMOCTM akTBoB PoHAa, B Cry4ae eCrim OCHOBHBIM PbIHKOM AN LIEHHOW bymaru
onpegeneHa Mockosckas 6upxa, NCnonb3yTCs AaHHbIe UTOTOB TOPTOB 3@ BECh TOPrOBbIN A€Hb (OCHOBHAS MITOC AONONHUTESbHAS

TOProBble CECCUN).

na.a 2. Onpe,qeneHwe CﬂpaBeAﬂMBOVI CTOMMOCTM aKTUBOB U 00513aTeNbLCTB
2.1. CToMMOCTb aKTMBOB W BENUYMHA 00513aTENBLCTB onpegendalTca no CI'IpaBeLU'IVIBOVI CTOMMOCTM B COOTBETCTBUN C

MexxayHapoaHbIM CTaHaapToM (uHaHcoBon otyeTHoCTM (IFRS) 13 «OueHka cnpaBeanuBoil CTOMMOCTI», BBEAEHHbLIM B
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[encTene Ha Tepputopum Poccuickoin ®epepauun npukasom MuHuctepctsa mHaHcoB Poccuickoin ®efepaumm ot
28.12.2015 Ne 2174 «O BBegeHWn MexayHapOAHbIX CTaHOAPTOB (DMHAHCOBOW OTYETHOCTW U PasbsicHeHui
MexayHapoaHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTM B AeiCTBME Ha Tepputopun Poccuickon ®epepauym u o
MPU3HAHUN YTPATUBLLMMW CUIY HEKOTOPbIX MPUKa30B (OTAEMbHLIX NONOXEHWA npukasos) MuHucTepcTBa pUHaHCOB

Poccuitckon ®egepadiumy.

2.2. lonycTUMble MeTOAbI ONpeaeneHus cnpaBeanBoOi CTOMMOCTH LIEHHbIX Oymar.

2.2.1  MeTogbl OLEHKM LieHHbIX Bymar ycTaHoBneHbl B [NpunoxeHun 1. Cnpaeeanmeas CTOMMOCTb JOMMOBON LLEHHOM
Bymaru onpegenseTcs ¢ y4eToM HakONMIEeHHOro KynoHHOro Aoxoaa. CyMMbl HAKOMMEHHbIX KyMOHHbIX AOXOA0B MO LEeHHbIM Bymaram
OLleHMBatOTCA Mo AaHHbIM MockoBcKkor Brpxu (npu okpyrneHun 3HadeHuin HKL ncnonbayeTcs nopsigok, onucanHbiii B Mnaee 5). B
cnyyae OTCyTCTBMSI AaHHbIX MockoBckoit Gupku no HK[ CymMMbl HakonmeHHbIX KynmOHHbIX AOXOAOB NO LeHHbIM Oymaram
OLEHMBAOTC B CYMMe, WCYMCIIEHHOM WCXOAS W3 CTaBKM KyNOHHOrO AO0XOAQ, YCTAHOBMEHHOW B pELieHWM O Bbinycke
(QONONHUTENBHOM BbIMYCKE) I MPOCMEKTE SMUCCUOHHBIX LiEHHbIX Bymar (npu okpyrneHumn 3Havenuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIN B [naee 5). B cnyyae, ecrnv npocnekToM SMUCCM LieHHbIX Bymar npeaycMOTpeHb! NepeMeHHbIe KynoHbI /iy HOMUHa,
BEMMYMHA KOTOPbIX HEM3BECTHbI W/WAKM 3aBUCUT OT OMpefeneHHbIX nokasaTtenen, 1 OueHka LieHHOW bymary nponssoguTcs B
YCNOBMSX OTCYTCTBMS aKTUBHOMO PblHKA, TO ANS OLEHKW BENWYMHbI TakuUX MiaTexel WCnonb3yeTcs NOpspoK, OMUCaHHbIA B
Mpunoxexun 4.1,

2.22 CnpaBea/MBas CTOMMOCTb LeEHHOM Oymaru npusHaeTca pasHon 0 (Homb), B cnyyae oduumManbHOro
ony6nukoBaHus coobLeHns 0 GaHKPOTCTBE AMUTEHTA LieHHOM Bymarm - ¢ fatbl ochuumManbHOro onyGrMkoBaHNs Takoro CooBLLEeHNs
(3a uckmnioYeHeM cnyyaes Hannumus NyGnMYHbIX KOTUPOBOK 3TUX Bymar, b0 oTYeTa OLeHLLMKa Ha AaTy nocne Havana npowecca
BaHKpoTCTBa M He paHee 6 mec. 0 MomeHTa pacyeta CYA, npu MCMonb3oBaHWK OTYETA OLEHLUMKA NMPU MOSIBNEHUM HOBOM
WH(OPMaLMM O CHKEHUM BO3MOXHOCTW BOCTPeOOBaHMS 3a40MMKEHHOCTU UMM CHWXEHUM OLEHKW MNOTEHUMAnbHbIX CyMM K
MNONyYEHNO yNpaBnsoLLas KOMNaHus AOMmKHa B CPOK He bonee 2 Hedenb NOMyYMTb HOBbLIM OTYET OLEHLMKA NUBO NpUHATDL
CTOMMOCTb 3a[0/KEHHOCTW paBHOW Hymto). CnpaBeannBas CTOMMOCTb akTuBa, Mpu BO3HUKHOBEHWW MPU3HAKOB 0BECLEHeHUs 1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, PACCUMTAHHON HabMiogaeMbiMiW UCTOYHMKAMK LIEHOBOW MHGOpMAaLMKM (LEHOBbIMM
ueHTpamu, B T.4. HKO AO HP[]), nossonsioLLen onpeaenuts CnpaBeannByt CTOMMOCTb Ha AaTy onpegenenus CHA, onpegensercs
no MeToay NPUBEAEHHON CTOMMOCTY ByAyLNX AEHEXHBIX MOTOKOB, Y4NUTbIBasS KpeauTHble pucku (Mpunoxenve 5)

2.2.3. CnpaBegnMBasi CTOMMOCTb 3a[0SMKEHHOCTM MO CAenkam C LeHHbIMU Bymarami 3aknioYeHHbIM Ha ycnosusx T+,
onpegensieTcs B paamepe pasHuLbl MeXay BbipaxeHHon B BanoTe onpeaeneHus CYA MA® cnpasegnmeoi CTOMMOCTBIO LIEHHbIX
Bymar, SBRSOWMXCS NPEAMETOM CAENKM, 1 CyMMON CAENKM B BanOTe CAENKM, NPUBEAEHHON k BantoTe onpegenexuns CHA MO B
cooTBetcTBMM € N.2.5 Mpasun pacyéra CHA.

B cnyyae nonoxutenbHOW pasHWLbl, CAENKA MPU3HAETCS B COCTaBe akTMBOB (aebuTopckas 3a40MmKEHHOCTb) y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeanTopckas 3aA0MKEHHOCTb) Y Npogdasua, OTpULAaTeNbHON pasHuubl — B aGCOMIOTHOM
3HayeHun B  cocTaBe 0653aTenbCTB (KpeauTopckas 3af0MKEHHOCTb) Y NoKynaTensa/B  coctTaBe  akTuBOB  (debutopckas
3a[0SKEHHOCTb) Y NpoAaBLa.

Mpw onpeaeneHnn cnpaBeanmBon CTOMMOCTY 33A0MKEHHOCTY NO CAenkam ¢ 0bnmraumaMi, 3aknioYeHHbIMU Ha YCOBUAX
T+, cnpaBeanuBas CTOMMOCTb 0BnUraLmin, ABNSIOLLMXCS NPEAMETOM CAENKM, C AaTbl 3aKII04YEHNS COENKW 4O AaTbl nepexosa npas

COBCTBEHHOCTN Ha LieHHble Bymary, exeaHEBHO OMPEAENAeTCs C y4eTOM HAKOMMEHHOMO KyMOHHOTO 40X0Aa, ONpeaeneHHoro Ha



[aty pacyeta no caenke B COOTBETCTBUW C YCNOBUSMM CAEMKW UV NpaBuUnammn opraHu3atopa TOpros (NP OKPYrIEHUN 3HaYEHNI
HKI ncnonbayeTcs nopsigok, onucaHHbIn B nase 5).

CnpaBegnuBasi CTOMMOCTb aKTMBA (3@ WCKIHOYEHMEM OMpXeBbIX onepauuin B pexume 0e3apgpecHbIX TOPros) mpw
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHEHNs, onpeaensieTca no MeTogy NpUBEAEHHON CTOMMOCTM ByaylinX AEHEXHbIX MOTOKOB,
yuuTbIBas KpeauTHble pucku (Mpunoxexne 5).

2.24. CnpaBepnvneas CTOMMOCTb 33[0MKEHHOCTW MO CAenkaM C BaniTOW, 3aKMOYEHHbIM Ha ycnosusx T+,
OnpeaenseTcs B pasMepe pasHuLbl MeXay TeKylen CnpaBefMBON CTOMMOCTBIO BamioThbl, SBASHOWENCS NPeaMETOM CAENKH,
BblpakeHHoW B BanwTte onpegeneHus CYA TIAD, n crommocTbio BantoThl, 3adMKCMPOBAHHOW B [JOrOBOpPE Ha Aary
MCMOIHEHNS COENKN, BbpaxeHHoN B BantoTe onpeaeneHus CHA MU B cooteetcteum ¢ n.2.5 Mpasun pacuéta CHA.

B cnyyae NONOXUTENbHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(mebuTopckast 3ag0MmKEHHOCTD) y NokynaTens/ B coctaBe  00si3aTensCTB - (KpeawTopckas 3af0MKEHHOCTb) Y Npopdasua,
OTpULATENBHON pasHULbl — B abCOMIOTHOM 3HA4YEHWN B COCTaBE 0053aTeNbCTB (KpeauTopckast 3aA0MKEHHOCTb) Y MoKynaTens/s
COCTaBe aKTWBOB (aebuTopckas 3a40mKEHHOCTb) Y NpoAaBLa.

CnpaBeanuBas CTOMMOCTb aKTUBa, NPy BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHus), onpeaenseTcs no MeToay NpUBEAEHHON
cToumocTn Oyaylwmx AEHEXHbIX MOTOKOB, y4uTbiBas kpeauTHble puckn (MpunoxeHne 5), 3a WUCKMOYEHWEM OMPXKeEBbIX K
BHEOMPXEBLIX CAENOK C BamnioTON, B KOTOPbIX NPeayCMOTPEHbI CTaH4apTHbIe YCOBWS PacyeToB, MCMOMb3yeMble y4aCTHUKAMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» AN COOTBETCTBYIOLMX BAMIOTHBIX Nap Ha BantoTHOM pbiHKe MockoBcKkon Bupxu.

2.2.5. [ins ocTanbHbIX Cry4aeB OLEHKM LieHHbIX Bymar, TekyLlas cnpaBeanvMBas CTOMMOCTb LieHHbIX Bymar onpegensieTcs
Ha OCHOBE MOTWBMPOBAHHOIMO CYXXOEHUSI YNpaBMnsioWel KomnaHum B cnyyasx, npegycmoTpeHHbix MMpasunamu pacyeta CYA,

nopsaok opMMPOBaHMs KOTOPOTro copepxutcs B nyHkTe 2.9 Mpasun pacyéra CYA.

2.3. [lonycTMmbie MeTOAbI OLIEHKN AeOMTOPCKON 3aA0MKEHHOCTY.
2.3.1. CnpaBeanuBasa CTOMMOCTb AeOUTOPCKON 3af0MKEHHOCTM MO MPOLEHTHOMY (KymoHHOMY) Aoxoay MO AOMrOBbIM

LieHHbIM BGyMaram onpefenseTcs B CrefyoLem nopsake:

B pasmepe, OnpefefleHHOM Ha AaTy HacTynneHus Cpoka WCMOSIHEHUs COOTBETCTBYHLEro obs3aTensCcTBa (4aty uCTeyeHus
KyNOHHOrO nepuoga) B COOTBETCTBUW C AaHHbIMU, NpegocTasneHHbiMu HKO AO HP[ B BantoTe Bbinnathl (Mpy UX OTCYTCTBUAN — C
yCNOBMAMM Bbinycka LieHHon bymary ¢ yuetom Tpebosanni [nasbl 5 Mpasun pacyeta CHA), 1 ncxogs ns konuvecTsa LeHHbIx Bymar
Ha [aTy HaCTyNneHUs ykasaHHOro CpoKa C yka3aHHOM 4aTbl 40 HACTYNneHus Hanbonee paHHen U3 aar:

- (aKT4ECKOr0 UCMOMHEHNS AIMUTEHTOM 06513aTENBCTBA;

- CTEYeHust 7 OHEeBHOro cpoka (paboune AHM) C AaTbl HACTYMNEHMS CpOKa WUCMOMHEHUs 06s3aTenbCTBa POCCUMCKUM
amuTeHToM, 10 gHEeBHOro cpoka (paboune gHK) ¢ JaTbl HACTYNNEHMS CPOKa UCMONHEHUS 0653aTeNbCTBA MHOCTPAHHBIM AMUTEHTOM
(cpoku, knaccudmkaums Takoin 4eOUTOPCKOM 3af0MKEHHOCTM B KaYeCTBE OnepaLyoHHON M NOAX0Z K OLEHKe yCTaHaBMMBaloTCs B
MpunoxeHun Ne6 k Mpasunam pacyeta CHA).

[inst BONroBbIX LieHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPaHHOM BarioTe, Npu pacyeTe obLLer cnpaseasinBoi CTOMMOCTH
AebuTopckon 3a40MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) LOXO4Y UCMONb3yeTcs NOPSAOK, OnucaHHbIN B nase 5.

CnpasegnuBas CTOMMOCTb aKTWBa, NP BO3HWKHOBEHMM MNpU3HAKOB OBECLEHeHNs, OnpeaenseTcs no MeTogy

I'IpVIBeﬂeHHOVI CTOMMOCTU 6y,D,yLLWIX AEHEXHbIX MOTOKOB, Y4UTbIBaA KPEANTHbIE PUCKN. (anIJ'IO)KeHVIe 5)



2.3.2. CnpaBegnuBas CTOMMOCTb [AeOMTOPCKOM 3afO/MKEHHOCTM MO YaCTUYHOMY/MONMHOMY MOralleHU0 3MUTEHTOM
OCHOBHOIO A10J1ra N0 A0NrOBbIM LieHHbIM ByMaram onpeaenseTcs B CrieaytoLlem nopsake:
a) B pa3mepe, ONpeAerneHHoM Ha AaTy HacTynneHus cpoka MCMOMHEHUs COOTBETCTBYHLLEro 0bs3aTenbCTBa B COOTBETCTBUM C
YCNOBMSAMM BbIMyCKa LIEHHON Bymaru, MCXOLs U3 KONMMYECTBA LiEHHbIX Bymar Ha AaTy HacTynneHns ykasaHHOro CPOKa - C yKasaHHOM
AaTbl 40 HAaCTYNNeHus Hanbonee paHHemn U3 gart:
- (baKT4ECKOro NCMOMHEHNS AMUTEHTOM 0653aTENLCTBA;
- UCTEYeHus 7 [HEBHOrO cpoka (paboune OHW) ¢ AaTbl HACTYMNEHUs CpoKa MCMOMNHEeHNs o0bs3aTenbCcTBa POCCUACKIAM
amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) C AaTbl HACTYNNEHUS CPOKA MUCMOMHEHMS 0643aTeNbCTBA MHOCTPAHHbIM
SMUTEHTOM (CPOKM, Knaccudmkaums Takon 4ebUTopCKon 3a40MKEHHOCTY B KA4YECTBE ONEPALMOHHON U NOAXO04 K OLEHKe
ycTaHasnveatotcs B MpunoxeHun Ne6 k Mpasunam pacyeta CHA);
CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHUs, onpedenseTcs no MeToAy MpuBEeeHHOM

CTOUMOCTY ByayLNX [EHEXHbIX NOTOKOB, YUUTLIBAS KpeauTHble puck. (Mpunoxerue 5).

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOM 3afOMKEHHOCTW NO BbiNnaTe AWBMAGHAOB MO aKuWsAM, AoxoAa no
AEeno3nUTapHbIM pacnuckam, nasM naeBbiX MHBECTULIMOHHbIX (POHAOB U NasM (aKLMAM) MHOCTPaHHbIX WHBECTULMOHHBIX
thoHA0B onpeaenseTca UCXoas u3:

KONM4YeCTBa aKLMit/Leno3nTapHbIX pacnmcok/naeB naesbiX MHBECTULMOHHBIX (OOHAO0B/ NaeB (aKLMIA) MHOCTPAHHbBIX MHBECTULIMOHHBIX
(hOHOOB, Y4TeHHbIX Ha cyeTe geno M Ha gaTy, Ha KOTOPYK ONpeaensioTea nuua, MMEIoLLMEe NpaBo Ha MonyyeHne anBuLeHaa
(moxopa) 1 06BbABNEHHOTO pasmepa AMBMAEHAA (40X0A4a), MPUXOASLLErocs Ha OfHY akLMo (Leno3nTapHy0 pacmiucky, nai Nnaesoro
WHBECTULIMOHHOTO (hOHAA WNM Nal (aKUmio) MHOCTPAHHOMO MHBECTMLIMOHHOTO (DOHAA) COOTBETCTBYHOLEN kaTeropuu (Tuna) 3a

BbI4ETOM HamoroB 1 C6OPOB B Cryyae, €Criv 3T0 NPUMEHNUMO.

[ebuTopckas 3af0mKEHHOCTb MO NPUYNTAIOLLMMCS K NONYYEeHUo ANBUAEHAAM NPU3HAETCS Kak akTUB C NepBOro JHS, Koraa LeHHble
Bymaru HaunHaloT ToproeaTbes bes yyeTa AMBUMAEHOOB (3KC-AMBUAEHAHAS AaTa).

[Ans UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBUOEHOHAs [AaTta onpedensetcs no MHGopMauum ¢
1CMONb30BaHMEM WHCGOPMAaLMK O TakoW AaTe, NPeAocTaBfeHHOW MHGOpMaLMOHHOM cucteMoit MHTepdhake. [ns poccuickmx
LieHHbIX Bymar aKkc-auBMAEHOHas Aata onpeaenseTcs kak AeHb uKcaumun Cnincka NnL, MMELLMX NpaBo Ha MomnyyYeHne [oxoaa.
Ecnu feHb dukcaumm cnucka nu He SBNSETCS TOProBbiM HEM, AMBUAEHOb! YYNTLIBAKOTCS B TOPrOBbIA JeHb, NpeaLlecTBYOLLWIA
Aate uKcaLmMm Cnmcka finL, N HAYMCRIAKTCS Ha KOMMYECTBO LiEHHbIX Bymar, yuTeHHbIX Ha cyeTe geno NN Ha akc-anBMAEHAHY0
[aTy, 3a Bbl4ETOM HanOroBblX yAEPXaHWA W KOMUCCUMA npu UX Hannuuu. OJHOBPEMEHHO C HaYWUCIEHWEM, OCYLIECTBNSETCS
KOPPEKTUPOBKA AMBUAEHAOB C YHETOM CAENOK, NOANEXALLMX UCTIONHEHMIO [0 AHA (BKNOYas AaTy) ukcaLmum Cnncka N, AMEroLLmnX
npaBo Ha NosnyyeHne 4oxoaa.

B cnyyae oTcyTCTBUS OprLManbHOM MHAOpMaLMK 0 pasMepe Hamnora Ha A0X0Ab! MO LEeHHbIM GyMaram MHOCTPaHHbIX
SMUTEHTOB, MOAMNEXaLlero yaepxaHuio, NPUMEHSETCS MakcuMmaribHO BO3MOXHas cTaBka Hanmora B pasmepe 30%. [o dakty
NOCTYNNEHNs Takux LOXO40B/ANBMAEHA0B Ha BaHKOBCKWe cyeTa ynpasnstowen komnaHum [.Y. MU B pasvepe, BknovaioLem B
cebs cymmy Hamnora, NpOMCXOANT AOHAYMCEHNe AeBUTOPCKOV 3aA0IMKEHHOCTM Ha CyMMY Hanora.

Knaccudpmkauns Tako 4ebutopckor 3aa0mKEHHOCTH B Ka4eCTBE OnepaLMoHHON 1 NOAXOL K OLIEHKe YCTaHaBNMBAKTCS

B [MpunoxeHun Ne6 k lMNpasunam pacyeta CHA



CnpaBeg/MBasi CTOMMOCTb aKTWBa, NMpU BO3HWUKHOBEHUW MPWU3HAKOB OOECLEHEHUs, OMpeaenseTcs no MeToay

NpUBEEHHOI CTONMOCTH ByaYLNX [EHEXHbIX NOTOKOB, YYUTLIBAS KpeauTHbIe pucki (MpunoxeHue 5).

2.3.4. CnpaBeanuBas CTOMMOCTb NPoYei 4eOMTOPCKON 3aA0MKEHHOCTHU OnpeaensaeTcs:

1) B cymme ocTaTka 3afOImkeHHOCTM Ha paaty onpepenedns CYA B OTHOLEHMM OmepaLyMoHHOM Lebutopckoi
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a40MKEHHOCTW B TEYEHWE YCTAHOBIEHHOMO CPOKa B COOTBETCTBMM C MMpunoxeHnem Ne 6 K
Mpasunam pacyeta CYA;

2) B CymMMe, OMpefeneHHOW C WUCMOMb30BaHMEM METOAA NMPUBEAEHHOM CTOMMOCTM OyAyLWMX OEHEXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacyeta CHA, B MHBIX CNy4yasix C MOMEHTA NPU3HAHWS 0 HACTYNIEHNS CPOKa NOMHOM
noraLeHns 3a40IKEHHOCTU.
[lebutopckas 3a00MKEHHOCTb YYMTBbIBAETCA Ha Kaxgytw aaty onpegenenus CYA. B cnyvae, ecnm pasmep pnebutopckoin
330/KEHHOCTN HE MOXET ObITb TOYHO OMPEAENEeH, UCMOMNb3YeTCs METOA annpoKCUMAaLMK BENNYMH, ONPedeNeHHbIN Ha OCHOBE
UCTOPUYECKMX 3HAYEHMI 3a NpefblayLime nepuoabl C YYeToM YCROBUA JOroBOpa, a TakKe C Y4ETOM BO3MOXKHBIX M3MEHEHUI, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbTate coBepLueHus caenok ¢ umyilectsom NN BosHnkaeT aebutopckas 3aaomKEHHOCTb M COrNacHo
YCrOBUSM CLENKM HE ONpefeneHa KOHKpeTHas AaTta ee MoralleHusi, HO ykasaH npedenbHblid CPOK, B TEYEHME KOTOPOro Takast
3a0/MKEHHOCTb A0MKHA ObITb NOralleHa, To Ans ONpeaeneHns CnpaBeanmMBO CTOMMOCTY CPOK NOraleHNs TaKoW 3aJ0IKEHHOCTY
MPVHAMAETCS MakCMMarbHbIM B OTCYTCTBUE 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHMS YNPaBNsIHoLLen KonaHum
00 WHbIX CpOKaXx MoraLeHns Takon JeOUTOPCKON 3aA0MKEHHOCTM.

Ecnmn ycnoBus coenky He coaepxaTr KOHKPETHOW AaTbl MoraileHust OeOUTOPCKOM 3ad0IMKEHHOCTU U OTCYTCTBYET
npedenbHbiii CPOK MoralieHns, To ANs Lenen onpeaeneHus CnpaBeanmBoi CTOMMOCTY TakoM CPOK MOXET ObITb YCTaHOBNEH Ha

OCHOBaHWM 060CHOBAHHOIO 9KCNEepTHOro (MOTI/IBVIpOBaHHOFO) CyxaeHusa ynpaBnﬂromeﬁ KOMMaHuu.

2.4. [lonyctuMble MeTOAbI OLEHKM ChpaBeanvBOA CTOMMOCTU AEHEXHbLIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrnaweHnMs 0 MUHMMaNbHOM HECHWXaeMOM OCTaTKe), OpPOKEePCKUX cyeTax M AEHEXHbIX CPeACTB, pa3MELeHHbIX BO
BKNnajax B KpeAUTHbIX OpraHM3auusx no aorosopam 6aHKOBCKOro BKNaaa (panee — Aenosur).

CnpasegnuBasi CTOMMOCTb [EHEXHbIX CPeACTB Ha CYeTax, B TOM YMCIE Ha BamoTHBIX CYETaX, OTKPbITbIX Ha UMS
Ynpasnstowein komnanum [.Y. NA®, onpegensetcs B cymme ocTatka Ha cyetax. Cnpasefnveas CTOMMOCTb AEHEXHBIX CPEACTB,
Haxogswwmxcs y 6pokepa (aebutopckon 3agomKeHHOCTY Bpokepa No BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALMXCS Ha CnelmarnbHOM
Bpokepckom CYeTE) ONpPeaenseTcs B CyMMe ocTaTka Ha cnelnanbHomM Bpokepckom cyeTe Gpokepa.

B cnyyae, ecnv 3akntoyeHo cornallerne ¢ 6aHkOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe JEeHEXHbIX CPeACTB Ha
pacyeTHOM cuyeTe, CMpaBeAnMBas CTOMMOCTb MPOLEHTHOrO A0X04a MO AEHEXHbIM CPEeACTBaM MPU3HAETCA PaBHOM CyMMeE
HaYMCNEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKW, NPEOYCMOTPEHHON TaKUM COrMnalleHneM B COCTaBe AeOMTOPCKOM 3af0MKEHHOCTM B
cnyyae, ecrnv ycrioBust Ha4UCEHUs NPOLEHTOB NO3BONSOT paccunTaTh UX pasmep.

B cnydyae, ecnu Ha OCTaTOK AEHEXHbIX CPEACTB HA pacyeTHOM cyeTe BaHKOM HauMCNSOTCS MPOLEHTbI, MPXU 3TOM
OrPaHWYEHNN Ha WUCMONb30BaHNE [EHEXHbIX CPeACTB He HaKNaablBaeTCs, Takie MPOLEHTbI MPU3HAKOTCA B KayecTBe A0Xoda B
MOMEHT MX 3a4ncneHnst GaHKOM Ha pacyeTHbIN CHET.

CI'IpaBeJ.'U'IVIBaFI CTOMMOCTb 1€NO3NTOB B TEYEHNE MaKCUMalbHOI0 CpoKa, NpeayCMOTPEHHOro A0roBOPOM, OnpeaenaeTca:
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v/ B CyMMe OcTaTka JeHeXHbIX CPeACTB BO BKIaJe, YBENMYEHHOrO Ha CyMMY MPOLIEHTOB, PacCYMUTaHHbIX Ha faTy
onpegenenns CYA no craBke, MpegyCMOTPEHHOM [LOrOBOPOM, €CAM CPOK MOralleHus Aenosuta «go
BOCTPeb0BaHUSY;

v’ B CyMMe OcTaTKa A€HeXHbIX CPEACTB BO BKMaf€, YBENMYEHHOTO HA CyMMY MPOLIEHTOB, PACCUMTaHHbIX Ha AaTy
onpeaenenus CHA no cTaeke, NpeayCMOTPEHHOM JOrOBOPOM ANS yAEpXKaHUs AEHEXHbIX CPEACTB BO BKNade
B TEYEHME MaKCUMamnbHOrO Cpoka (BKMHYas 4Eeno3unThbl, JaTa NoralleHus KOTOPbIX MPUXOAMTCA Ha Apyrow
OTYETHbIN roA), NPeayCMOTPEHHOTO JOrOBOPOM, ECIM CPOK NoralleHus Bknaga He Gonee 1 (OaHoro) roga u
CTaBKa Mo JOroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy onpedeneHns cnpasefnBoi CTouMocTy (Mopsgok
OnpeaeneHns PoIHOYHOW CTaBKW 1 NOPSAOK ONpeaeNieHns BEINYMHbI JONYCTUMOrO OTKIIOHEHUS OT PbIHOYHOM
CTaBKM ycTaHaBnueaeTcs B [punoxeHun 2 k Hactoswmm [Npasunam pacyeta CHA);

v’ B CyMMe onpeaeneHHoi ¢ 1CMomnb3oBaHEM METOAA NPUBEAEHHON CTOMMOCTY DyAyLLMX AEHEXHbIX MOTOKOB -
B MHbIX criyyasx (Mpunoxenue 2 k HacToswwmm Mpasunam pacyeta CHA);

v/ HEe3aBWCMMO OT YKa3aHHOrO BbILLE B TOM Cry4ae, €CnM Leno3nT (BKNag) pa3MeLleH B BantoTe, B KOTOPOW
BaHkom Poccum He packpblBatoTCs CBeeHUs O CpeaHEB3BELIEHHBIX MPOLEHTHBIX CTaBKaX Mo NPUBIEYEHHbIM
KpEeAUTHBIMM OpraHv3aLusMn BKnagam (aenoauntam) HeHAHCOBBIX OpraHu3auuin B pybnsx u MHOCTPaHHOM
BaroTe — B CyMMe, OnpefeNieHHoM C MCMoMnb3oBaHeM MeToAa NPUBEAEHHON CTOMMOCTM BYyLLMX AEHEXHbIX
MOTOKOB C Y4E€TOM KpeamnTHbIX puckoB (MpunoxeHue 5 k HacToswwmm pasunam pacyeta CHA).

B cnyyae BHeCeHWs U3MEHEHUs B YCrIOBWS OMpeAeneHns cpoka A0roBopa, MakCMMarbHbI CPOK OnpeaensieTcs B

COOTBETCTBUM C M3MEHEHHBIM CPOKOM AEN03nTa, AECTBYIOWMM Ha aaTy onpegenenns CHA 6e3 cymmmpoBaHusi CPOKOB AenosnTa.

CnpaBseanuBas CTOMMOCTb akT1Ba, NPW BO3HUKHOBEHUM NPU3HAKOB 0BecLieHeHs), OnpeaenseTcs no MeToay NPUBEAEHHOM
CTOMMOCTM ByAyLMX EHEXHbIX MOTOKOB, C y4ETOM KpeauTHOro pucka. (Mpunoxerue 5). Mpu 9TOM B Lensx Takoi OLEHKN AEHEXHbIX
CPEACTB, HAXOOALMXCS Ha creLuansHoM Bpokepckom cuete Bpokepa, KOHTPAreHTOM NpU3HaeTCs KpeauTHas opraHusaums/baHk, B
KOTOpON y Bpokepa OTKPbIT CneyuansHblil GPOKEPCKMA CHET.

Onpepenexne pbIHOYHOW CTaBKUM MO AEn03nUTaM UCMOMb3yeTcsl C YY4eTOM CpoKa, OCTaBLUErocs [0 mnoralleHuns
(conocTaBumOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4en03nTOB, ONpeaensBLIascs C MOMEHTa NepBOHAYanbHOM0 NpU3HaHUs B CyMMe ocTatka
AEHEXHbIX CPeaCTB BO BKNaje, yBENNYEHHOIO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCMOTPeHHasi AOrOBOPOM Ans
YAEPKaHWA OEeHEXHbIX CPEACTB BO BKMaAe B TEYEHME MAKCUMAsbHOMO CPOKA, BbIXOAWT 3@ rpaHuLbl Anana3oHa BONaTUIbHOCTM
PbIHOYHOW CTABKM Ha [aTy OnpedeneHus cnpaBeanvBon CTOMMOCTM, ONpeaensieTcs ¢ MCMoMb30BaHNeM MeToda MpUBEEeHHON
cTOMMOCTM ByayLimx AeHexHbIX NOToKoB. (Mpunoxexue 2)

C MoMeHTa, Korga crpaBednuBas CTOMMOCTb [Aeno3uTa HauuHaeT onpefensTbCs C WUCMONb30BaHWEM MeToaa
NPUBELEHHON CTOMMOCTM ByaylMX AEHEXHbIX MOTOKOB, METOL OMpeAeneHns cnpaBednvBod CTOMMOCTU B CyMMe OcTaTka

[EHEXHbIX CPEACTB BO BKNAAeE, YBENMYEHHOTO Ha CYMMY NMPOLIEHTOB, HE MPUMEHSIETCS.

2.5. Bantota onpegenenns CYA ®onpa — pybnu PO.
CTOMMOCTb aKTUBOB 1 BENNYMHA 0653aTeNbCTB, BbIPAXKEHHAS B BANKOTE, OTAINYHOI OT BantoThl pacyeta CHA, npuHumaeTtcs
B pacyeT CHA B Bantote pacyeta CHA no 6upxesomy kypcy 3akpbitust (TOD) MAO «MockoBckas bupxa» Ha faTy onpegeneHus ux

cnpaBeAny1Boi CToMMOCTH (fanee gata —T).
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Ecnn bupxeson kypc 3akpbitus (TOD) MAO «MockoBckas Bupxax Ha gaty T oTCyTCTBYET, TO MCMonb3yeTcs Bupxeson
kypc 3akpbiTus (TOM) MAO «MockoBsckas Bupxa» Ha aTy xe gaty. B cryyae oTcyTCTBMS GUpKEBLIX KypcoB 3akpbiTus TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, 4nis pacyeToB ucnonb3ayeTes kype LieHtpanbHoro baka Poccuiickoin ®egepaumm
Kypc LientpanbHoro 6aHka Poccuiickoin depepauum ucnonb3yetcs Ans BankoT, yCTaHaBNMBaeMbIX U Ny6nMKyemblx COrnacHo
YkasaHus baHka Poccum ot 03.10.2022 Ne6290-Y. B Tom criyyae, ecnu oduumarnbHblil Kype Takow BantoTbl He yCTaHOBNEH baHkom
Ha paty onpegenenns CHA ®onga, ana nepecyeta B pybnm Ncnonb3yeTcs Kypc BamioTbl, YCTAaHOBNEHHbIA BaHkom Poccun Ha
nNpeabiayLyto faty
[ins KypCcOB MHOCTPaHHbIX BaNKOT MO OTHOLLEHMIO K py6nto, ocuumanbHble Kypebl KOTOPbIX He YCTaHaBnuBaTcs baHkom Poccum,
MPOW3BOAMTCS pacyeT KPOCC-Kypca Takomn BantoTbl k pyoto. Kpocc-Kype MHOCTpaHHOI BankoTbl, ONPEAENseTcs Ha OCHOBE 3HAYEHMI
kypcos BamtoTbl k gonnapy CLUA, npegoctaBnsiembix uHdopmaumoHHon cuctemon UC Wutepdbake u kypca gonnapa CLUA,

onpegensiemoro LieHTpanbHbiM 6aHkom Poccuiickoin denepauuu:

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

REusd t-1 — konmnyectso gonnapos CLUA 3a egunHuLly BantoTbl Ha AeHb, NPeALIECTBYOWMA AaTe OnpeaeneHuns kypca
BantoThl,

RErub/usd t — konnuecTBo pybnew 3a ognH gonnap CLUA.

2.6. lonycTUMbIe METOAbI OLIEHKKU TPeOOBaHMN U3 KPeAUTHbIX AOFOBOPOB U AOrOBOPOB 3aiMa.

CnpaseanuBas CTOMMOCTb akTUBOB B TEYEHME MaKCUManbHOMO Cpoka, MPeayCMOTPEHHOTO JOrOBOPOM, OnpeaenseTcs B
cooTBeTCTBMM C [Mpunoxernem 5 k Hactoswwmm Mpaeunam pacyeta CHA.

Mpocpoyka ncnonHeHust obsizatensecTB A0 5 pabounx aHeln He cunTaetcs cobbiTueM 0OECLIEHEHNS B OTCYTCTBUE MHbIX
npusHakoB obecLieHeHns/nedhonTa KOHTpareHTa.

Ecnn poroBop He COAEPXWT KOHKPETHOW AaTbl MOralleHus, Takas fJaTa onpefensieTcss Ha OCHOBAHWM 3KCMEPTHOro
(MOTWBMPOBAHHOIO) CY)XAEHWS YNPaBNSIOLLEA KOMNaHUM, KOTOpOe AOMKHO coaepxaTb 0D0CHOBaHHbIN BbIBOL O CpOKe BO3BpaTa
CCyAbl, OCHOBaHHbIA B TOM YnCre Ha COBCTBEHHON NMpakTVke paboTbl C aHANOrMYHBIMKU 3aeMLUMKaMK W (Mu) OBLLE PbIHOYHOM
NpaKT1Ke NoralleHns aHanormyHbIX CCY U UHbIX AaHHbIX.

B cnyyae BHeCeHWs M3MEHEHMs B YCNOBWS OMpefeneHus cpoka AOrOBOpPa MaKCUManbHbI CPOK onpefensercs B
COOTBETCTBMM C M3MEHEHHBbIM CPOKOM KpeauTa (3aiiMa), AeicTBylowmmM Ha gaty onpegenenns CHA, npuyem HakonneHwe cpoka

KpeauTa (3arima) He NPOUCXOaMT.

2.7. CnpaBeanuBas CTOMMOCTb NpaB 1 00513aTenbCTB N0 JOrOBOPY apeHAbl, apeHAaTopoM no kotopomy sisnserca YK Y.
nuo.

2.7.1. Kimaccudukanys J0roBOpoB apeHIbI B OIIPeIeTICHUE CPOKa apeH IbI.

2.7.1.1. Knaccugukamus 10roBopoB apeH bl
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B mensix mpumeHeHHs KpUTEpHUEB NMPU3HAHMS M BBIOOpA METOIOB OIEHKH JOTOBOPHI apeHAbl KiIacCH()UINPYIOTCS B
KauecTBe:

- KpaTKOCPOYHOMU apeH/IbI;

- apeH/Ibl, B KOTOPOH OOBEKT apeH/Ibl IMEET HU3KYI0 CTOMMOCTH;

- POYMX JOTOBOPOB apeHIbI.

JoroBop apeHsl, o kKoTopoMy apeHaaropom siisierca YK JI.Y. ITN®, knaccudunmpyercs B kKauecTBe KpaTKOCPOIHOM
apeH[pl, eCII Ha JaTy Hadalla apeHAbl (Ha JaTy KIACCHU(pHUKAIMU IOTOBOPA apeH/Ibl) CPOK apeHIbl ONPEIeIeHHbIH B
COOTBETCTBHH C MOAMyHKTOM 2.7.1.2 cocraBiser He Oonee 12 MecsieB. JJoroBop apeH b, KOTOPBIH COACPIKUT OMITUOH
Ha TIOKYIIKY 00beKTa apeH/Ibl, HE SBISCTCS KPATKOCPOYHOU apeH 0N,

JloroBop apenjbl, mo kotopoMy apenaaropom siisgercs YK V. ITU®, knaccudunupyeTcst B Ka4eCTBE apeHIIbI, B
KOTOpOW OOBEKT apeH/Ibl UMEET HU3KYI0 CTOMMOCTh, €CIU CIIPaBEeIJIMBas CTOMMOCTh OOBEKTa apeH/Ibl B HOBOM
cocrostann He npesbimaeT 300 000 pyOrieil. ApeHaaTop JODKEH OIEHWBATh CTOMMOCTh OOBEKTa apeHIbl HAa OCHOBE
CTOMMOCTH aKTHBA, KaK ecJH ObI OH OBUT HOBBIM, BHE 3aBUCHMOCTH OT Bo3pacTa akTuBa. OOBEKT apeH/Ibl MOXKET UMETh
HU3KYIO CTOUMOCTb TOJIBKO B TOM CITy4yae, eCiu:

a) apernatop (YK I.Y. IIM®) MoXeT MOIydnuTh BHITOAY OT MCIOIB30BaHUS O00BEKTa apeHAbl JIN0O B OTJAEIBHOCTH,
100 BMECTE C IPYTUMH PECypcaMu, K KOTOPBIM Y apeHAaTopa UMeeTcsl CBOOOHBIN TOCTYIT; U

6) O6’BCKT ApeHAbl HC HAXOJAUTCA B CHJIBHOM 3aBUCUMOCTH OT APYTuX aKTUBOB WJIU B TECHOM B3aUMOCBSI3U C HUMHU.
Vka3aHHbBIE YCIOBHS aHAIN3UPYIOTCS YIPABIIAIOMICH KOMIIAHUEH M TOATBEPKIAI0TCSI MOTHBHPOBAHHBIM CYXKICHUEM.

CripaBeyinBasi CTOUMOCTh OOBEKTa apeH/IbI ONPENEIICTCS B COOTBETCTBHH C YCTAaHOBJICHHBIMH [IpaBuiiaMu
onpenenenuss CHA MeTogaMu OLEHKU CIIPaBEIIMBOM CTOMMOCTH ISl COOTBETCTBYIOIIMX AKTHBOB.

Ecmu apernarop (YK 1. Y. [IN®) nmpenocTaBnsieT akTUB B CyOapeHIy, TTIaBHBIA JOTOBOP apeHIBI HE YAOBICTBOPSIET
KPUTEPUSM KIacCH(DHUKAIMU B KAYECTBE apeH/Ibl aKTUBA ¢ HU3KOW CTOMMOCTBIO.

JloroBop apeHibl, apeHaaTopoM 1o kotopomy seisercs YK 1.Y. ITU®, knaccuduuupyercs B CICIyOIINUX
CUTYaIUsIX:

A) B cirydae 3aKIIOYEHUs JOTOBOPA apeH bl — B HanboJee paHHIO U3 J1aT:

o B nary nepenaun YK JI.V. [TM® oObekTa apeHp! 10 akTy MpreMa-fepeaadn;

® B JIaTy rOCyJapCTBEHHOM pETUCTpaLliy T0TOBOpa apeH/Ibl, €CIIM B COOTBETCTBHHM € 3aKOHOJATENLCTBOM Poccuiickoit
depepanny JOrOBOP apeHIbl OUIEKUT TOCYJAPCTBEHHOM PErUCTPaLlY;

B) B cnyuae npuoOpetenus B coctaB umyuiectsa [IM® HeABMKMMOCTH, HAXOAALICHCS HAa 3¢MEIIbHOM YJacTKe, He
MpUHAIJICKAIEM [TPO/IaBIly Ha MpaBe COOCTBEHHOCTH — B JIaTy TOCYIapCTBEHHOM perucTpaliuy MpaBa oo1ei
JI0JI€BOI COOCTBEHHOCTH BJaJeIblIeB HHBECTUIHMOHHBIX NaeB [IM® Ha npnoOpeTeHHy0 HeIBUKUMOCTD, €CIIM HHOE
HE MPeyCMOTPEHO CAEIKON (JOrOBOPOM), HA OCHOBaHUHU KOTOPOH COOTBETCTBYIOIIAs HEABKUMOCTD Oblia
npuobpereHa B coctaB umytectsa [TND;

B) B ciyuae BO3HUKHOBEHUS (Ilepeadn) MpaBa apeH bl 10 HHBIM OCHOBAHMSM, BKIIIOYAsl yCTYIIKY MIPaB MO JOTOBOPY
apeH/ibl — B IaTy BO3HUKHOBEHUS (TIepeaun) npaBa apeH/bl;

I') B cnyuae no0OaBieHus npaBa MOIb30BAHUS [0 ACHCTBYIOIIEMY JOTOBOPY apeH bl OJHUM HIIM HECKOJIbKUMH
00BbEKTaMH apeH/Ibl 3a OTACIBHYIO apEeHIHYIO TUIATY (B 3TOM CIIydae MOJIy4YeHHOE MPaBO MOJIb30BAHUS
paccMaTpuBaeTcs Kak OTAEIbHBIN TOTOBOP apeHabl):

® €CJIM IOTOBOP apeH/bI MOUIEKHUT TOCYAaPCTBEHHOH PErUCTpalui U OObEKT apeH bl HAXOJUTCS B TOCYIapPCTBEHHON
WJIM MYHHUIIMTIATEHONW COOCTBEHHOCTH — B HAMOOJIee PAHHIOIO U3 JIAT: B J]ATY BCTYIUICHUS B CUITy COOTBETCTBYIOIIETO
corameHus (IOMOoJIHUTENBHOTO cornamenus); oo B gary nepeaaun YK JI.Y. IIN® obvekTa apeHAbl 10 aKTy
npreMa-Ttiepeaadn;

e yHaue — B gaty nepenaun YK Y. [IM® o0bexTa apeH bl IO aKTy NpHeMa-Tiepeadu;

M) B cimyvasix postoHTauy (yBETUYEHNs) CpOKa apeH Ikl 110 IOTOBOPY KPATKOCPOUHON apeH/Ibl:

® B CiIyJae BHECEHHS U3MEHEHUI B YCIIOBUS JIOTOBOPA apeH/ bl — B HANOOJIee PaHHIOK U3 JIaT: B ATy 3aKIIIOYCHUS
COOTBETCTBYIOIICTO COTJIAMIECHUS (JOMOJIHUTEIILHOTO COTJIAICHUS WITH HHOM CICIIKH, U3MCHSIONICH MPaBOOTHOIICHUS
CTOPOH TIO JIOTOBOPY apeH Ikl ); 1100 B 1Ty, HA KOTOPYIO PaclpOCTPaHsICTCs ACHCTBUE COOTBETCTBYIOIIETO
corJameHust (JIOMOJIHUTEIBHOTO COTJIAIICHHSI WM HMHOM CAEIKH, U3MEHSFOIIEH MPaBOOTHOIICHHUS CTOPOH T10
JIOTOBOPY apeH/IBI);
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® B CJIydJae M3MCHEHUS CpOKa apeH/Ibl Oe3 BHECECHHS M3MEHEHHUH B YCIOBHUS TOTOBOPA apeH b — B ATy U3MCHEHUS
CpOKa apeH/Ibl COTIIACHO YCIOBUIM JIOTOBOPA.

Bo n30exxanue COMHEHHH, B CiTydae COKpAIICHHUs CPOKa apeH bl TI0 IOTOBOPY apeHIbl HE3aBUCUMO OT crocoda
M3MEHEHUS CPOKa apeH/Ibl, TOTOBOP apeHJIbI HE PEKIIaCCH(PHUIIMPYETCS B KPATKOCPOUHYIO apeH Y.

[Ipusnanue (mpekparieHue NpU3HaHKA) U OLIEHKA MPOYHUX JOTOBOPOB apeH/Ibl MPOU3BOJUTCS B COOTBETCTBUH C
MOJIOKEHUSAMU ITyHKTA 2.7.3, €CIM HHOE HE NMPEAYCMOTPEHO IMyHKTOM 2.7.3.

[Tpu3Hanue (MpekparieHne MPU3HAHNA) U OIIeHKa KPaTKOCPOYHOH apeH/Ibl, apeH/Ibl, B KOTOPOH 00BEKT apeH/Ibl UMEET
HU3KYIO CTOUMOCTb, & TakxKe 0053aTeNIbCTBA MO yIUIaTe apeHJHOH IJ1aThl IO TPOYHM JOTOBOPAaM apeH/Ibl, €CIIH B
COOTBETCTBHH C ITYHKTOM 2.7.3 K 0053aTeIECTBAM I10 yIUIATe apeHJHOM IUIAThl IO IPOYUM JOTOBOPAM apeHIbI
MIPUMEHSIOTCS TTOJIOKEHUS ITyHKTA 2.7.2, MPOU3BOANTCS B COOTBETCTBUU C ITyHKTOM 2.7.2.

2.7.1.2. Onpenenenue cpoka apeHIbl.

Cpok apeH/ibl OIpeeNsaeTCsl UCXO0/I U3 PealbHOI0 CPOKa apeH bl ¢ y4eTOM BO3MOKHOM Mposionranuu. Ecion Ha naty
KJaccu(pMKaIMY OTOBOPA apeH Ikl YIIPABIISAIONIAs KOMIIAHUS 00JIaaeT JOCTATOYHON YBEPEHHOCTBIO B TOM, UTO
peanbHbII CPOK apeH bl OyIeT MpeBbILaTh 12 MecseB, HE3aBUCUMO OT AaThl OKOHYaHMS CPOKa apeHAbl 110 JOrOBOPY,
TaKOM JOroBOP apeHIbl HE MOXKET OBITh KJIaCCU(PULIMPOBAH B KAUECTBE KPATKOCPOYHOI apeHIbI.

B ciyuae ecny B COOTBETCTBUH € YCJIOBHSIMU IOTOBOPA ape€HIbl HEBO3MOKHO OIIPENETUTh PEAEIbHbIN CPOK apeH b,
a TaKXKe B CIIy4asx, KOTZla peajibHbIil CPOK apeH/Ibl C yU€TOM BO3MOKHOMN MPOJIOHTAMK HIPEBBILIAET CPOK apeHIbI MO
JIOTOBOPY, B LIENAX KIacCH(UKAIIMH JOTOBOPA apEH/IbI CPOK apeH bl YCTAaHABIMBAETCSI HA OCHOBAaHUH OOOCHOBAaHHOTO
9KCIEPTHOTO (MOTHUBUPOBAHHOTO) CYKIACHUS YIPaBISIONIeH KOMIIAHNH.

IIpu 3TOM CPOK HE TOJKEH IPEBBIIIATL CPOK AercTBUs [IpaBun noseputensHoro ynpasiaeHus [T O.
CpoK apeH/IbI OTIPEACIICHHBIN B COOTBETCTBUU C HACTOSAIIUM MOAMYHKTOM IIPUMEHSIETCSI, B TOM YHCIIE B IEJSIX
pacyeTa NpUBEIEHHON CTOUMOCTH B COOTBETCTBUU C IIYHKTOM 2.7.3.

2.7.2. Kputepuu npusHaHus, IpeKpalieHys IpU3HaHusi, METOIMKa OIIEHKH KPaTKOCPOUYHOUM apeH bl U apeH/Ibl, B
KOTOPOI1 00BEKT apeHIbl UMEET HU3KYI0 CTOUMOCTb.

Kputepun npuzHanus (nmpexpaiieHus Mpu3HaHus) 1 METOIMKA OIIEHKH CIIPAaBETMBON CTOMMOCTH, YCTAaHOBJICHHBIE
HACTOALIUM ITyHKTOM, IPUMEHSIOTCS TaKkKe K 005A3aTeNbCTBaM IO yIIaTe apeH IHOW TUIaThI 110 MPOYUM JIOTOBOPaM
apeH/Ibl, €CJI B COOTBETCTBHU C ITyHKTOM 2.7.3 K 0053aTeNIbCTBAM IO YIUIATe apEHAHOM TUIaThl IO MPOYUM J0TOBOPaM
apeH/Ibl IPUMEHSIOTCS IOJIOKEHUS MyHKTa 2.7.2.

B nensix ommcaHus METOUKH OIIEHKH CITPaBeIMBON CTOMMOCTH M KpUTEPUEB NIPU3HAHUS (TIPEKPAISHUs IIPU3HAHUS )
TIOJT PACYETHBIM TIEPUOIOM TTOHUMAETCSI IEPHO BPEMEHH, 32 KOTOPBIN (haKTUIECKH BHOCATCS apeHIHBIE TUIATEXKHU IO
TTOCTOSTHHOW 9aCTH apeHIHON IIaThl B COOTBETCTBHH C YCIIOBUSMH JIOTOBOPA aPEH/IBI C TIEPUOANIHOCTHIO,
MIPeyCMOTPEHHON YCIOBUSIMHA COOTBETCTBYIOIIETO IOTOBOPA apEH IbI.

[Ipu3Hanus akTrBa B (hopMe MpaBa MOJIB30BAHMS U 005S3aTENHCTBA IO APEH/E 10 TIOTOBOPAM KPAaTKOCPOUHOM apeH/Ibl,
apeH[bl, B KOTOPOI 0OBEKT apeH bl IMEET HU3KYIO CTOMMOCTD, HE PON3BOJUTCA.

B oTHOMIEHNN yKa3aHHBIX JOTOBOPOB MIPHU3HAIOTCS TOIBKO 00sI3aTENLCTBA 110 YIUIATE apeHAHOHN IUIAThI (ApEHIHbIC
TJIATEXKH).

ApEH/THBIH IJ1aTeX 10 TOCTOSHHOW YacTu apeHaHoH waThl (All) B TeueHHe pacueTHOTO MepHo/1a HAUYUCIISIeTCS:
e B KaXayto aary onpenenenus CUA; u

® B 1aTy BOZHUKHOBEHH:I 00s3aTENCTBA 110 YIUIATE TIOCTOSTHHOM YacTH apeHJHOMN IIaThI COTJIACHO YCIOBHUSIM
JIOTOBOpPA apeH/Ibl, UCXO U3 pacyeTa:

I'ne:
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All; — apeHTHBIN MIATEX MO TOCTOSHHOM YaCTH apeHIHOM IUIATHI 10 COCTOSHUIO Ha 1-TYIO 1aTy HAUYHUCIICHUS B
TEKYILEM pacueTHOM IEPUOJE;

All;_q — apeHIHBIN MIaTeX MO MOCTOSHHON YacTH apeHIHOM MIIAaThl IO COCTOSHUIO Ha MPEABIAYLIYIO 1aTy
HAYHCIICHVSI B TEKYIIIEM PacYeTHOM IIEPHO/E;

P — cymMa apeHIHOro miarea no noCTOSIHHOW YacTH apEeHAHOU IIJIaThl, ONPEACICHHAs UCXO U3 YCIOBHIA
COOTBETCTBYIOIIETO JJOTOBOPA apPEH/IBI MIIH C TOMOIIBI0 METOA aNMPOKCUMAIIUU;

tx — JaTa OKOHYAHUS PaCYETHOIO MEPUOJIA;

ty — AaTa Hadaja pacuyeTHOTO Mepro/a;

t; — COOTBETCTBYIOIIAs aTa HAYUCIICHHUS apEHIHOTO TUIaTeka M0 MOCTOSIHHOM JacTn apeHaHoi tiats (All) B
pacyeTHOM TEPUOJIe, TIPU 3TOM €CJIH JlaTa HAYMCICHUS IPUXOIUTCS Ha MOCISIHNN pabouuii IeHh pacueTHOTO
MepHOo/Ia, TO MOKa3aTelb t MPUPaBHUBACTCS JaTe OKOHYAHUSI pacueTHOro nepuoa (ty ).

IIo cocTosiHUIO Ha KaXKAYI0 JaTy HAUYUCJICHUA apCHAHOTIO IJIaTeKa 110 IMOCTOSSHHOM YacTH apCHHHOﬁ T1JI1aThI (AH), a
TAKXXC B KAXKAYIO U3 aT:

® J1aTy OIUIaTHI (B TOM YHCIIE€ YACTUYHOM OIIaThl) MOCTOSIHHOM YacTH apeHIHOM IUIaThl 3a COOTBETCTBYIOLIUI
pacyYETHBINA IEPUOT;

® BO3HUKHOBEHUSI EPEIIAThI IOCTOSHHON YaCTU apEHIHOM IUIAThI 32 COOTBETCTBYIOLIUI pacyeTHBIM EPUOL IO
VHBIM OCHOBaHUAM,

OIIpeJeIIsieTCs CalbA0 3a10JDKEHHOCTH 110 YIUIATe IOCTOSHHON YaCTH apeHIHOMU ILIaThl 33 COOTBETCTBYIOIIUI
pacueTHbI nepuoA mno popmyie:

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

I'ne:
3a10KEHHOCTh 3@ pacueTHBIN MePUOJT — CANIbJI0 3a/I0JKEHHOCTH I10 YIUIaTe OCTOSHHOW YacTH apeHAHOM IJIaThl 3a
COOTBETCTBYIOIUI PACUETHBIHN NIEPUOL;

Omnnara — npou3BeIeHHbIC TUIATEKH (BKIIFOUAsl aBaHCHI) U (MJIM) 3a4TEHHBIE IO MHBIM OCHOBAHUSIM CYMMBI B CUET
MOTAIIeHUS aPEHTHOTO TUIaTeXa Mo MOCTOSHHOM YacTH apeHaHoM miatsl (All) 3a cOOTBETCTBYIONINIT pacyeTHBIN
MIEPHOA.

B tom ciyuae eciu 3a10KEeHHOCTH 3@ pacueTHBIA EPUO]] IPUHUMAET MOJIOKUTENIbHOE 3HAYEHUE, IPU3HAETCS
neOuTOpCKas 3a/10JKEHHOCT [0 aBaHCaM 110 MIOCTOSIHHOW YacTH apeH/IHOM TUIATHI 32 COOTBETCTBYIONIMN pacueTHBIH
nepuoA. B ToM ciydae ecnn 3a10KEHHOCTD 33 PAaCUETHBIN MEPHOJ] IPUHUMAET OTPULATEIbHOE 3HAUEHNE,
MIpU3HAETCA KPEAUTOPCKas 3aJ0JDKEHHOCTD IO yIIaTe MOCTOSSHHON 4acTH apeHIHOM MJIaThl 32 COOTBETCTBYIOIINI
pacueTHbIN niepro 1 (B a0COIOTHOM 3HAYCHHUN ).

CripaBeiiiBasi CTOMMOCTD JIEOUTOPCKOH 33/I0JDKEHHOCTH 110 aBaHCaM 10 ITOCTOSHHOHN YacTH apeH Ikl 3
COOTBETCTBYIOIIMI PacUETHBIN MEPHUOJT WU KPEIUTOPCKON 3a10JIKEHHOCTH T10 YIUIATE MOCTOSIHHOM YacTH apeHIHOU
IJIaTHI 32 COOTBETCTBYIONINI pACUETHBINA MEPHO/T OIIEHUBAETCS B CyMME OCTaTKa (B aOCOMOTHOM 3HAYEHHUH) Ha
TeKylyto aaty onpeneneHus CHA.

Ecnu cymMy apeHIHOTO miiaTeska o IOCTOSIHHOM JacTy apeHaHo! 1uiaThl (P) HEeBO3MOKHO HAZEKHO OTPEAETUTD
HCXOs U3 YCIIOBUI IOrOBOpa apeH Ibl, B LENAX ONPEIECICHNs CYMMBI apeH IHOTO IIaTeXa 1o MOCTOSHHOW YacTh
apeHHOM wiaThl (P) JOMyCTUMO PUMEHSITh METOABI alllPOKCHMALIHH.

JleGuropckas 3a10KEHHOCTD 110 aBaHCaM I10 TIOCTOSIHHOW YacTH apeH/Ibl 38 COOTBETCTBYIOIIUI pacyeTHBIN ePHOA
(kpeauTopckast 3aJ0JKEHHOCTD 110 YIUIaTe MOCTOSHHON YacTH apeHIHON IJIaThl 38 COOTBETCTBYIOIINI pacueTHBIN
MepHO) MpeKpaIIaeT NpU3HaBAThC:

® B /1aTy MOJIHOTO CITMCAHUS 3aI0JDKEHHOCTH 32 pacdeTHBIN TeproT (10 HyIs);

® B /1aTy Mepelavy MPaB U 005A3aTEIHCTB [0 JOTOBOPY apeHAb! (MMPeKpalieHre MPU3HaHUs 330KEHHOCTH
OCYILIECTBIISIETCS] B COOTBETCTBYIOLIEH 4acTH);

® B J1aTy JMKBHJAINH KOHTPAreHTa COrJIaCHO MH(OPMAINH, PACKPBITOH B OHUINATIHHOM TOCTYITHOM UCTOYHUKE (B
ToM uucie 3anucu B EI'PIOJI o nukBrganuy KoHTpareHTa);

® B [IaTy NIPEKpAILEHUs [IPaB U 0043aTEJIbCTB 110 JJOTOBOPY apeH bl 10 UHBIM OCHOBAHUSM, IIPEIYCMOTPEHHBIM
3aKOHO/ATENbCTBOM WU IOTOBOPOM apEHIBI.
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2.7.3. KpI/ITepI/II/I MMpU3HAHWA, TPCKPAIICHUA NPU3HAHUA, MCTOANKA OLCHKU ITPOIUX JOTOBOPOB apCHABI.

2.7.3.1. ApeHaa 3eMenBpHOTO y9acTKa, Ha KOTOPOM PacIoIo’KEHO HEABIKMMOE UMYIIECTBO - akTuB [INO.

Ecnu xapakTepuCTHKN COOTBETCTBYIOMIETO 36MENBHOTO YYaCTKa, HA KOTOPOM PACITOJIOKEHO HEJIBIIKUMOE HMYIIIECTBO
- aktuB [IM®, B yacTHOCTH, €0 TPaHUIIBI, U (UJIH) YCIOBHS JOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBIIICTCS
WCTIOJIb30BaHKEe TAKOTO YYACTKA, HE MPE/IOJIAraloT, YTO HMYIIECTBEHHBIE ITPaBa Ha HETrO MOTYT F'eHEPUPOBATh
CaMOCTOSITEIBHYI0 SKOHOMHYECKYIO BBITO/TY WM OBITh IPEAMETOM CIICIIKH OTACTHHO OT PACIIONOXKEHHOTO Ha HEM
31aHus (CTPOSHUS, COOPYKECHHS ), @ TAKIKE €CITH CTOMMOCTh HMYIIIECTBEHHBIX ITPAB HA TAKOW 3eMEIbHBIN Y4acTOK
yuYTeHa OICHIIMKOM B COCTaBE CIIPABEITMBOM CTOMMOCTH HEJIBKUMOTO UMyIiecTBa — aktupa [IND,
PACIIONIOKEHHOTO Ha TAKOM 3€MENTbHOM YYacTKe, TO aKTHB B (popMe TpaBa MOJIb30BAHUS TAKUM 3€MEITbHBIM y4aCTKOM
1 0053aTeNBCTBO 110 apEHJIe TAKOT0 3eMEJILHOIO YUaCTKa HE MPU3HAIOTCS. B OTHOIIIEHUH TaKOro JI0TOBOpa apeH IbI

3CMCJIbHOT'O YYaCTKa NPHU3HACTCA O6H33T€HBCTBO 110 ynjaaTe apeH,uHoﬁ I1J1aThI (HpI/IMeHHIOTCSI MOJIOKCHUA ITYHKTA
2.7.2).

B MHBIX cllydasx K IOrOBOpaM apeH bl 3eMEIbHOI0 y4acTKa, Ha KOTOPOM PACIOJI0XKEHO HEIBUKUMOE UMYIIIECTBO —
aktuB [I®, mpuMeHSI0TCS MOJOXKEHUS TOAyHKTa 2.7.3.2.

VYnpagnstomnias kommanus GoHa B 1aTy KIACCHPUKAIUK JOTOBOPA apECHBI COCTABISICT MOTHBUPOBAHHOE CYXKICHUEC
0 CITOCOOHOCTH UMYIIECTBECHHBIX MTPAB Ha COOTBETCTBYIOIIMI 3eMENBbHBIN YYaCTOK (C yUYETOM €TI0 XapaKTePUCTHUK, B
YaCTHOCTH, €r0 TPaHUIl, u (HJIM) YCIOBUH TOTOBOPOB, HA OCHOBAHHU KOTOPBIX OCYIIECTBIISCTCS UCIIOIb30BaHUE
3eMENHOTO Y4acTKa) FTeHEPUPOBATh CAMOCTOATEILHYIO S3KOHOMUYECKYIO BBITOTY HITH OBITh MPEIMETOM CACTKH
OTJICTILHO OT PACIIOIONKEHHOTO Ha HEM 00BhEKTa HEIBUIKUMOCTH (37aHUS, TOMEIICHHSI, CTPOCHHSI, COOPYKCHUS U T.
I.).

2.7.3.2. Aperna uHBIX 00BEKTOB apEHIBL.

AxTHB B (hopMe MpaBa MOJIb30BaHHS MPU3HAECTCS B 1Ty KJIACCH(PHUKALIUN COOTBETCTBYIOIIETO IOTOBOPA apeH bl B
KaudecTBE MPOYEro JOrOBOPA apeHIbl B COOTBETCTBUU € MOAIYHKTOM 2.7.1.1.

AxkTuB B (hopMe IpaBa MoJIb30BaHMsI IPEKpaIlaeT MPU3HABATHCS B HAUOOJIEEe PAHHIOK U3 JIaT:

® B JIaTy BO3BpaTa apeH]10/1aTeIIi0 00bEKTa apEH IbI;

e B ClIyyae peaju3aluy u3 coctaBa umyiiectsa [IM® HeABMKUMOCTH, HAXOJSAICICS Ha 3eMENbHOM y4acTKe, He
MPUHAJUICKAIIEM BJIaJIeNibllaM HHBECTHIIMOHHBIX nacB [1M®D Ha npaBe o01el 10J1eB0Oi COOCTBEHHOCTH — B ATy
TOCyIapCTBEHHOM PETUCTpaIliy MpaBa COOCTBEHHOCTH (TIpaBa o0IIel J0IeBOi COOCTBEHHOCTH) Ha HEABIDKUMOCTS 32
nprodpeTarenem;

e B j1aTy Tiepenaun (epexoa) mpaB U 0053aTeNbCTB 10 JOTOBOPY apEH/IBI TPETheMY JHUILY;

® B JIaTy JUKBUAAIMYA KOHTPAreHTa COrjlacHO MHPOPMAIINH, PACKPHITON B OQUITHATFHOM JOCTYITHOM UCTOYHUKE (B
toMm gucie 3amucu B EI'PIOJI o nukBuganmum KoHTpareHTa);

® B JIaTy MPEKPALICHUSI IOTOBOPA apeHAbI [0 HHBIM OCHOBAHUSM MPENYCMOTPEHHBIM 3aKOHOM MJIM HA OCHOBaHUU
JIOTOBOpA.

CripaBeiiBasi CTOMMOCTh aKTHBA B (DOpMe IpaBa MoJIb30BaHUsI ONPE/IENIIETCS HA OCHOBAaHUH OTYETA OICHINUKA B
CPOKH, COOTBETCTBYIOIIHE TpeOoBaHusM DenepanbHoro 3akoHa Ne 156-D3 ot 29.11.2001 «O0 MHBECTHIIMOHHBIX
(dhoHgax», MPUHATHIX B COOTBETCTBHY C HUIM HOPMATHBHBIX aKkTOB, YKazauws u [Ipasun onpenenenus CHA. 3aganuem
Ha OILIEHKY MOXET OBITh MPETYCMOTPEHO B SIBHOM BUJIE€ YCIIOBHE ydeTa JIM00 HE y4eTa B COCTaBe CIIPaBEIINBON
CTOMMOCTH OIIGHKH 0053aTENbCTB 0 apeH e (MMPUBEJACHHOW CTOMMOCTH OYAYIIMX apeHIHBIX TUIATEXKEeH M0 JOrOBOPY
apeHbl, apeHaaTopoMm 1o kotopomy seisiercs YK J1.Y. ITM®D). Eciu u3 comeprkanus ordeta o0 OICHKE B IBHOM BHUIE
CIIE/IyeT, 4TO CIpaBeJINBasi CTOMMOCTh aKTHBa B ()OpMeE TpaBa MoJIb30BaHuUs (IIPaB apeH Ibl) OMpeIeIcHa OLEHITUKOM
3a BBIYETOM 00sI3aTENLCTBA 110 apeH ie (TIPUBEACHHON CTOMMOCTH Oy IyIIINX apeHIHBIX IIATEeKEH 110 TOrOBOPY
apeHpl, apeHaaTopom 1o kotopomy seisiercs YK J[.Y. ITM®D) To o6s3aTenscTBa IO apeH/Ie 110 TAKOMY JOTOBOPY HE
npu3HaroTcs. BMecTo 06s13aTensCcTBa 10 apeH i€ MPU3HAETCs 0053aTENbCTBO M0 YIUTaTe apeHAHOH IIaThl, K KOTOPOMY
MPUMEHSIOTCA MOJIOKEHUS MyHKTa 2.7.2.

Ecnu u3 conepxanus oTdera 00 OlleHKe akTHBa B (popMe npaBa moib30BaHUs (IIpaB apeH/Ibl) B IBHOM BHUJIC HE
CIIE/IyeT, 4TO CIpaBeUINBas CTOMMOCTh aKTHBa B JOpPME TpaBa MoJIb30BaHUS ONpe/IeeHa OIICHIIIMKOM 32 BEIYETOM
00s13aTeIbCTBA 0 apeH/ie (MPUBEICHHONW CTOMMOCTH OYAYIIUX apEHIHBIX TUIATEXKEH M0 JOTOBOPY apeH/IbI,
apeHgaTopom 1o koropomy sieisietcst YK J1.Y. TIM®), To B naTy npu3HaHUS aKTUBA B (hopMe MpaBa MOIb30BAHUS
MPU3HAETCS 0053aTENHCTBO MO apeH e (MPH yCIOBUU KIIaCCH(DUKAIIUH JOTOBOPA apEH/IbI B COOTBETCTBHU C
roAnyHKToM 2.7.1.1 B KauecTBE IPOYETO JOTOBOPA apCH/IBI).
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O06s13aTeNbCTBO O apeH e MpeKpalaeT Npu3HaBaThCs:

® B JIaTy NOTAIlIEHUS] BCEX apEH/IHBIX IJIaTEeKEN MO JOTOBOPY apeHIbl, apeHAaTOpOM 110 KoTopomy sBisietcs YK JI.Y.
[Mno,

® TIpY YCJIIOBHY TIOTAIIEHUS apEH/IHBIX TUTaTe)XeH B COOTBETCTBYIONIEH YacTH — B HanOoJiee paHHIOK U3 JaT:

— B JIaTy BO3BpaTa apeH/I0IaTeIi0 00bEKTa apeHIbI;

— B clly4dae peanu3aluu u3 coctapa nmyiiectsa [ 1@ HeaBUKUMOCTH, HAXOAAIIEHCS HA 3€MEJIbHOM Y4YacTKe, He
MpUHAAJIeKAIEM BalesbliaM HHBeCTUIIHOHHBIX naeB 11D Ha npaBe obuieii g01eBoii COOCTBEHHOCTH — B AATY
rOCyIapCTBEHHOM PErUCTpalliy MpaBa COOCTBEHHOCTH (TIpaBa o0IIel J0IeBOH COOCTBEHHOCTH) Ha HEABHXKUMOCTD 32
npuoOpeTaTeneM;

— B JIaTy mepenayu (Iepexoa) mpas U 00S3aTeNbCTB M0 JOTOBOPY apeHIbl TPEThEMY JIHILY,

® a TaK)K€ HE3aBUCUMO OT OCTaTKa 33J0JPKEHHOCTH 10 YIUIaTe apeHIHBIX MIaTexei:

— B IaTy JIMKBUAALMU KOHTPAareHTa COraacHo HHPOPMaIUH, PACKPHITON B OQUIIHATLHOM TOCTYITHOM HCTOYHHKE (B
ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTparenTa);

— B JIaTy TOJIHOTO MPEKPAaLICHHUs 00S3aTENbCTB M0 JOTOBOPY apeH/Ibl [0 HHBIM OCHOBAHHUSIM.

CripaBeuinBasi CTOMMOCTB 0053aTeNILCTBA [0 apeH/Ie ONPeessIeTCs Mo GopMyJIe:
N M
PV Z B + ) LP
Bl 1 4 1,,)Pn/365 Z m
n=1 ( + n) m=1
I'ne:

N — KOJIN4eCTBO HETIOTalllEHHbIX ACHEKHBIX MOTOKOB (apEeHIHBIX IIATEeXeH) OT TeKyulen aatel onpenenerus CHA o
JIaThl OKOHYAHHUS CPOKa apeH/Ibl, CPOK MOTalleHNss KOTOPBIX HE HACTYIMJI 10 COCTOSIHUIO Ha TEKYIIYIO JaTy
ompenenernst CHA;

P,, — cymMa n-oro A€HEXHOr0 NOTOKa (apeHIHOr0 IJIaTexa), Opele/IeHHas B COOTBETCTBUH € YCIOBUSIMU AOTOBOPa
apeH/Ibl WIK PACCYUTAaHHAs C IPUMEHEHHUEM METOIMKH MTPOrHO3UPOBAHUS AEHEKHBIX TOTOKOB;

N — MOPAIKOBBIA HOMEP HEMOTAIIEHHOT0 JEHEKHOTO MOTOKA (apeHIHOTO IJIaTeka), CPOK MOoTralieHuss KOTOPOro He
HACTYIWI Ha TEKYLIyIo naTy onpeneneHua CUA, HaunHas ¢ Tekymien natel onpeneneHus CHA;

D,, — konuyectBO gHEH oT gaThl onpenenenus CHA 1o n1aThel n-0ro J€HEKHOTO MOTOKA;

T, — CTaBKa JINCKOHTUPOBAHUS B MPOIEHTAX TOIOBBIX, OIIPE/IeNICHHAs] B COOTBETCTBUH C TIOCIICHUM a03a1ieM
noAnyHKTa 2.7.3.2;

LP,, —cymMMa ocTaTKa m-0ro apeHHOTO IiaTexa (aBaHCOBOTO IIJIATEXa, €CIHU B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpPA apeH/IbI TUIATEXH OTIAYMBAIOTCS aBaHCOM ), KOTOPBIH He ToraiieH Ha TeKyIyro aaTty onpeaeneHus CHA u
CPOK OIIIaTBhl KOTOPOTO MCTEK MO0 COCTOSHUIO Ha JaTy omnpenenenns CUA;

M — KoJIMYECTBO apeHIHBIX IJIATEXEN (C yIEeTOM aBaHCOBBIX IUIATEKEH, €CITM B COOTBETCTBHUHU C YCIOBHAMHU
JIOTOBOpa apeH bl IJIaTeXH OIUIaYMBaIOTCSl aBaHCOM ), KOTOPBIE HE MOTallIeHbl Ha TEeKYIIyIo Aaty onpeneneHus CHA u
CPOK TOTamIeHusi KOTOPhIX HACTYIHJI IO COCTOSTHUIO Ha TEKYIIyIo aTy onpeaenenns CUA;

M — IOPSIKOBBIIl HOMEP apEeHAHOTO IUIaTeXa (ABAHCOBOI'O TIATEXa, €CJIM B COOTBETCTBUU C YCIOBUSIMH JJOTOBOpa
apeH/Ibl IUIaTEeXU OIUIAYMBAIOTCS ABAHCOM), KOTOPBIH HE MOTAllleH Ha TeKylIyto faty onpeaenenus CHA u cpok
MOTAIIeHNs KOTOPOT'O HACTYIHJI 10 COCTOSIHUIO Ha TeKYIIyIo Aaty onpenenenus CHA.

B pacuer cipaBeyinBOIi CTOMMOCTH 00513aTeIbCTBA 110 apEHIE BKIIIOUAIOTCS HEMOTAIlIeHHbIE apEH/IHbIC TIaTEeXH 3a
BECh CPOK apeH/Ibl, OMPEICIIEHHBI B COOTBETCTBHH C MOAITYHKTOM 2.7.1.2. B 1iensx pacdera cripaBeaiuBOi
CTOMMOCTH 00s13aTeJIbCTBA 110 APEH/IE JaTOM MOoralleHus IeHEKHOI0 II0TOKA CUMTAeTCs JjaTta, COOTBETCTBYIOIIAs 1aTe
OKOHYaHHs NPEJEIIBHOIO CPOKA, YCTAHOBIEHHOIO JOTOBOPOM aPEH/IbI Ul OIUIATHI COOTBETCTBYIOIIETO JEHEKHOIO
[IOTOKA.

K apennHBIM TaTEKaM OTHOCSTCS:

a) apeH]IHBIC TUTATEXKH IO MTOCTOSTHHOW YaCTH apeH/THOM I1IaThI;

0) nepeMeHHbIC apEHIHbIC MJIATe)KH, KOTOPBIC 3aBHCAT OT MHIEKCA UIIH CTaBKH;

B) CYMMBI, KOTOPEIE, KaK OKHIAeTCs, OYAYyT yIUIaueHBl apEHIATOPOM I10 TapaHTHAM JINKBUIAITMOHHOW CTOMMOCTH;

T') [IeHa UCIIOJIHEHUS OMIMOHA Ha MOKYIIKY, €CITU HMEETCS I0CTaTOYHAs! YBEPEHHOCTh B TOM, YTO apE€HAaTOp UCTIOITHUT
ATOT OMITHOH (OTICHUBAETCS YIIPABJIAIONMESH KOMITAHUEH M TOBOAUTCS 10 CBEACHIS CIICIIHATN3UPOBAHHOTO
Jerno3uTapust B GopMe MOTUBUPOBAHHOTO CYKICHHUS).

Ecau B cOOTBETCTBUU C YCIOBUSIMU JOTOBOPA apeH bl BEIMYMHA apECHIHBIX IIATEKEN MO MOCTOSIHHOW YacTH
apeHTHOM TUIATHI 3aBUCUT OT KaJacTPOBOIM CTOMMOCTH apeHIyeMOT0 3éMEIbHOT0 Y9acTKa, TO B IEIISX ONpeesIeHus
CYMMBI JIEHEKHBIX TIOTOKOB (P,,) TomycKaeTcs He MPUMEHATh METOJIbI TPOTHO3MPOBAHUS aApEHIHBIX TUIaTexei. B

17



YKa3aHHOM CITydae BeJTMIMHA (CyMMa) IEHEKHBIX TTOTOKOB (F,;) onpeneseTcss UCXOAI U3 ACHCTBYIOMNX yCIIOBHI
JIOTOBOpPA apeH Il HA MOMEHT pacueTa.

B Tom ciygae eciu yCIOBUSIME JOTOBOPA apeHIIBI MTPETyCMOTPEHBI TIEPEMEHHBIE apEHIHBIE TIATEXKH, KOTOpPbIE
3aBUCST OT MHJEKCA WM CTaBKH U (aKTHYECKas BEIMUMHA KOTOPHIX HEU3BEeCTHA Ha faty onpeaenenus CUA, 1o B
LETISIX MPOTHO3UPOBAHUS IEPEMEHHBIX APEHIHBIX TUIATEXKEH MPUMEHSIETCS] METOJ annpoKcuManuu. Benuuanna
MEPEeMEHHBIX apeH/IHBIX TUTaTeXel OmpeeNsieTCs] HA OCHOBAaHWMH MTPOTHO3HBIX 3HAYEHUH (aIPOKCUMAITIH ),
OTIpeIeNICHHBIX KaK cpelHeapru(pMeTHIECKoe 3HaueHHE TaKHUX IJIaTexeH 3a mociaeqaue 12 (ABeHaanaTh) KaleHAapHbIX
MecsIeB Wik 4 (4eThIpe) KaJCHIapHBIX KBapTalia (PUMEHSETCS B 3aBUCUMOCTH OT TIEPUOIUIHOCTH ILIATEHKEH
MPeyCMOTPEHHON yCIOBHSIMH JJOTOBOPA).

B nmaty ncnionaeHns 00s3aTenbCcTBa MO OTUIATe apEHIHBIX IUIATEXKEH 110 JOTOBOPY apeH bl COOTBETCTBYIOIIUI
apeH/IHBIN TIaTeX (ICHEKHBIN MMOTOK) UCKIII0YAETCs U3 pacueTa cnpaseinBoi croumoctr (PV) o0s3arenseTBa mo
apeHe.

B kauecTBe cTaBOK AUCKOHTHPOBAHUS UCIIOIB3YIOTCS CPEAHEB3BEIICHHBIE TPOIIEHTHBIE CTABKU B IEJIOM I10
Poccuiickoii deaepannu (10 pa3BepHYTOH MIKalle), pacKpbIBaeMble Ha OPHIMATEHOM caiiTe Ha OQHUIMAILHOM CalTe
banka Poccuu 3a mecsn, HanOosee OMU3KUH K JaTe OLEHKH, IO KPpeOUTaM, IPEeI0CTaBICHHBIM KPeIUTHBIMU
OpraHu3alusIMU He(PUHAHCOBBIM OPTaHU3AIMSM, B TOW JK€ BAIIOTE, YTO U OL[CHUBAEMOE 0053aTEILCTBO 110 apeH/Ie, CO
CPOKOM TIpEI0CTaBIIEHUS, ITOTAJAI0IINM B TOT K€ HHTEPBaJ, YTO M CPOK, OCTABILIUIICS HA AATy OLIEHKH JI0 MOTallIeHNs
KaXXI0T0 COOTBETCTBYIOIIETO IEHEKHOTO IIOTOKA I10 OLICHUBAEMOMY 00s13aTeIbCTBY 1O apeHae. CTaBku
KOPPEKTHPYIOTCSI HA U3MEHEHHE KIIIOYEBOH CTaBKU B COOTBETCTBHH C IOAXOAOM, onucanHbIM lIpunoxxenun 2.
2.8. Cnncok akTMBOB, OLleHWBaeMbIX Ha OCHOBaHWUM AaHHbIX OTYeTa OLIeHLMKa.

K aktuBam, oLeHnBaeMbIM Ha OCHOBaHUW AaHHbIX 0T4eTa OLeHLMKa, OTHOCATCA:

- [lonu B yCTaBHbIX KanuTanax POCCUIACKMX OBLLECTB C OrpaHUYEHHO OTBETCTBEHHOCTBI) M MEXAYHAPOAHbIX KOMMaHMIA

3aper1CTpUpOBaHHbIX B hopMe 06LLECTBA C OrpaHUYEHHON OTBETCTBEHHOCTbIO
- [paBa y4acTis B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPUECKIX OpraHn3aLiuii (3a UCKMOYEHEM LIEHHbIX Bymar)
- Hegexmmoe umyLLecTBo - MpaBa nonb3oBaHMs Mo A0TOBOPY apeHAbl HEABXXMMOrO MMYLLECTBa
- MIMyLLieCTBEHHbIE NpaBa U3 [JOrOBOPOB Y4acTusi B J0NIEBOM CTPOUTENbCTBE

- MImyLiecTBeHHble npaBa, CBA3aHHbIE C BO3HUKHOBEHWEM NpaBa COBCTBEHHOCTU Ha OBBEKT HEABMKMMOCTY (Er0 YacTb)
nocre 3aBepLUEHNs ero CTPOUTENLCTBA (CO34aHME) M BO3HUKAIOLLME M3 [OrOBOPa, CTOPOHOI N0 KOTOPOMY SBMSIETCS OpUANYECKOE
NN, KOTOPOMY NMPUHALAMNEXMUT NPaABO COBCTBEHHOCTM UMK MHOE BELLHOE NPaBo, BKAKOYas NPaBO apeHAbl, Ha 3eMeSbHbIA y4acToK,
BbIAENEHHbI B YCTAHOBNEHHOM MOPSAKE ANS Lenei cTpouTenbCTBa 06bekTa HEABMKIMMOCTH, W (MNK) UMEIOLWMM paspeLLeHre Ha
CTPONTENLCTBO 0O BEKTA HEABMKMMOCTY Ha YKa3aHHOM 3eMENbHOM Y4acTke, b0 opruanyeckoe nnLo, MHBECTUPYIOLLEE AEHEXHbIE

CPeacTBa Unu MHOE UMYLLECTBO B CTPOUTENBCTBO 00bEKTA HEABMKIMOCTY

- MImywecTBeHHbIE NpaBa M3 4OrOBOPOB, HAa OCHOBAHWM KOTOPbIX OCYLLECTBASETCA CTPOUTENLCTBO (CO3aaHMe) 06bEKTOB
HEeaBWKMMOro MMYLLECTBaA (B TOM YKCIE Ha MECTE CHOCUMbIX 0O BEKTOB HEABMKIMOCTI) Ha BbIAENEHHOM B YCTaHOBMNEHHOM MOPSAKE
ANa Leneii CTpouTenbCTBa (CO3AaHNs) ykasaHHOTO OObekTa HeaBMKMMOCTM 3eMenbHOM yvacTke, KOTOpbIA (MpaBo apeHdbl
KOTOpOro) coctaenseT aktuebl NP

- WmywecTBeHHble npaBa M3 [OroBOPOB, HA OCHOBAHUM KOTOPbIX OCYLUECTBSETCS PEKOHCTPYKUMS 0OBLEKTOB
HEABWXUMOCTY;

- [poeKTHas OKYMEHTaLMs ANs CTPOUTENbCTBA MM PEKOHCTPYKLMM 0BbEKTa HEABUKUMOCTH;

- LleHHbIe 6ymar|/| n d)MHaHCOBbIe WHCTPYMEHTHI, N0 KOTOPbIM HEBO3MOXHbI UHbIE cnocobbl OLIEHKH,
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- [IBWXMOE MMYLLIECTBO, MHXEHEPHbIE COOPYXEHUS N CETU (BKMHOYASN NMHEIHbIE 0BBEKTbI), a TaKke 0BBbEKTbI MHKEHEPHO
NHGPaCTPYKTYpbl, 0becneunBatoLie (YHKLMOHUPOBaHME, SKCMNyaTaluulo 1 KOMMyHamnbHoe obecneveHne 06bekToB
HEBUXMMOCTH, a Takke MHXEHEPHbIEe cUCTEMbI M 060pyLoBaHMe, 06ecneumBaloLLmMe (YHKLMOHNPOBAHME W SKCMyaTaLyIo

0ObEKTOB KanuTamnbHoOro CTpouTenbCTBa.

CTOMMOCTb aKTVBA ONPeAensieTcs Ha OCHOBaHWM OTYETA OL|EHLLUMKa C AaTOM OLIEHKM CTOMMOCTM He paHee OAHOro rofa Ao AaTbl, No
COCTOSIHWIO Ha KOTOPYK OnpeaensieTcs CTOMMOCTb YMCTbIX aKTUBOB (CTOMMOCTb aKTMBOB) 3a MCKIIOYEHWEM CUTyauuu, Koraa
CTOMMOCTb aKTMBA NMaeBOro MHBECTULMOHHOIO (hoHAA MCTOMNb3YeTCs B LiEMNsIX OCYLLECTBNEHNS Bblaaum, NoralieHus naes. B atom
cryyae faTa OLeHKN CTOUMOCTH AofkHa ObiTb He paHee 6 (LecTn) MecsiieB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYHO ornpeaensieTcs
CYA.

Mpu BO3HMKHOBEHMM OBCTOSTENLCTB, CBUAETENBCTBYHOLLMX O BO3MOXHOM M3MEHEHUN CTOMMOCTM 06beKTa OLIEHKM (COBbITHS,
BeyLLero k 06eCLIEHEHMI0, BHECEHWS BKINaAa B UMYLLECTBO, YBENMYEHNs/YMEHbLLEHNS YCTABHOTO KanuTara Ans LOomneil B yCTaBHbIX
KanuTanax 06LeCTB C OrpaHUYEHHO OTBETCTBEHHOCTbIO 1 T. M) OTYET OLEHLLMKA NMOLANEXNT OBGHOBMEHMIO B MaKCUMAIbHO KOPOTKMeE
CPOKY.

HeponycTumo npu onpeaenexnn cnpasean1Boil CTOMMOCTY HE(PMHAHCOBBIX aKTUBOB YUYUTLIBATb CBSI3aHHbIE C AAHHBIMM
akTBamn 00513aTeNbCTBA aKUMOHEPHbBIX W MaeBblX WHBECTULMOHHBIX (OHOOB (OTpaxaTb Ha HEeTTO-OCHOBE). Takue aKTuBbI U
0bsi3aTenbCTBa HEOOXOAMMO OTpaxXaTb OTAENBHO APYr OT Apyra, NpUHUMasi BO BHUMaHME UX XapaKTepUCTUKY Kak SKOHOMUYECKUX
pecypcoB Unu obsizaHHOCTEN opraHuaaumn (Hanpumep, ecnv cnpaBean1eas CTOMMOCTb MpaB y4acTHsi B AONIEBOM CTPOUTENbCTRE
06BHEKTOB HEZBIKMMOrO UMYLLECTBA ONpeaensieTcsi N0 OT4YeTy oLeHLyMKa, To 06s3aTenscTB MAD 13 aToro AoroBopa oTpaxarTcs
OTAEeNbHbIM 00S13aTENLCTBOM U HE KOPPEKTUPYIOT CpaBeaBY0 CTOMMOCTb).

2.9. SkcnepTHas oLeHKa N MOTUBMPOBaHHOE CYXAEHME — 3TO BbIBOALI O CPaBEAN1BOI CTOUMOCTM aKTMBOB 1 00513aTeNbCTB.
OKCNepTHOM OLIEHKOW UM MOTUBUPOBAHHBIM CY)XXAEHUEM MOXET CHUTATLCS:

CY)XOEHWE KOMNETEHTHOrO COTPYAHMKA/KOHCYNbTaHTa YNpaBnsioLLen KoMnaHum, KOTOpoe OCHOBLIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpoueayp, NpeayCMOTPEHHbIX Ans cbopa M aHanmusa AaHHbIX,
NpoBefeHMs PacYETOB M OHOPMIEHNS Pe3yNbTaToB B BIAE SKCNEPTHOM OLIEHKN (Janee — MOTUBUPOBAHHOE CYXAEHUE).

[ins cocTaBneHns MOTMBMPOBAHHOMO CYXOEHUS WCMOMb3yeTcs AOCTYNHas WHGOPMaUMs U3 OTKPbITbIX WCTOYHMKOB.
AHanuay np1 (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXUT OTHYETHOCTb 1 (OMHAHCOBOE NOMOXEHNE KOHTPareHTa, a Takke
Takune cobbITUS Kak BbinnaTa AMBMOEHA0B, (OPC-MaXOpHbIe 0BCTOATENbCTBA (CTUXMItHBIE BEACTBISA, NOXap 1 NpoY.), NoTepu oT
KOTOPbIX B AarbHEILIEM MOTYT NOBMWSATb HA CTOMMOCTb aKTUBOB UMW 3a0IMKEHHOCTEN B NAEBOM WHBECTULIMOHHOM (DOHAE.

MoTWBMPOBaHHOE CY)XAEHWE COCTABMSETCA B CMy4yasx, MPW KOTOPbIX ONPEAENuTb CNpaBeanmMBYy0 CTOMMOCTb aKTUBOB,
“cnonb3ys nonoxenus npasun pacyeta CHA sBnseTcs HeLocTatouHbIM 1 TpebyeTtcs Bonee rny6okuit aHanus cobbITUiA 1 AaHHBIX.
BbiBOZbI MOTMBMPOBAHHOTO CyXOEHUS He [OMKHbI MPOTUBOPEYNTb OCHOBHBIM MOMOXeHUsM npasun pacdeta CHA 1 OCHOBHbIM
npuHumunam MC®O.

MoTvBMpoBaHHOE CyxaeHne 0hopMISETCH B MMCbMEHHOM BUAE.

YnpaBnstowas komnaHus npegoctasnset B CneumanuanpoBaHHbIid 4eno3nTapuin pa3BepHyTOE OLEHOYHOE CyXOeHue,
COoAepkallee TaKkKe WCMOMb3yeMble [N aHanu3a [faHHble W WHopmaumo, pesynbTatbl  06paboTKW/TPaKTOBKM
AaHHbIX/MHOPMaLK, NPOMEXYTOYHBIE BbIBOLbI, MOTUBUPOBOYHYH) YaCTb M OKOHYATEMbHYH SKCMEPTHYH OLIEHKY.

MOTVIBVIpOBaHHoe CyxaeHvne npMMeHnmo B OTHOLLEHN BCEX aKTNBOB ®oxga.
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2.10. CnpaBeanuBas CTOMMOCTb 0043aTeNnbLCTB (KpeanTopcKas 3af0/MKEHHOCTb)

2.10.1. CnpaBegnmBasi CTOMMOCTL 0053aTENBCTB (KPEANTOPCKas 3af0MKEHHOCTD), (3@ UCKMYeHeM 06513aTensCTB U3
KpeauTHbIX JOrOBOPOB 1 JOrOBOPOB 3aiimMa) BKtouyaeTcs B pacyeT CHYA B pasmepe ee octaTka Ha gaty onpegenenus CHA. He
LUCKOHTUPYETCS.

Mpn OTCYTCTBUM [OKYMEHTOB, NOATBEPKOAKLMX OKasaHHble ycrmyru Ha pgaty pacdeta CYA © HEBO3MOXHOCTH
onpeneneHns TOYHOM CyMMbl 06s3aTenbCTs Ha Aaty onpedenerus CHA no nepuoguyecku okasbiBaembiM ycryram (pabotam) B
COOTBETCTBWM C YCNOBUSIMM JOrOBOPA, pa3Mep KOTOPOI 3aBUCUT OT pa3mepa CTaBoK, TapidoB 1 06bEMOB Oka3aHus ycnyr (B TOM
yuncre KOMMYHarbHBIX), UCMOMNb3yeTCs METOA annpoKCMMaLK, onpeeneHHbIA Ha OCHOBE UCTOPUYECKIX 3HAYEHWI 3a NpeablayLLme
nepuobl C Y4ETOM YCIOBUIA JOrOBOPa, @ TakKe C y4EeTOM BO3MOXHbIX M3MEHEHUIA, O KOTOPbIX YNPaBsoLLEei KOMNaHU U3BECTHO
Ha gaty pacyeta CYA. Wcnonbsyetcs cpeaHeapudMeTuyeckoe 3HaueHMe pacxodoB 3a mocnegHue 12 (OBeHaguaTtb) MecsAUEB
NPONOPLMOHANBLHO KONUYECTBY AHEN B pacYeTHOM Mepuoae B COOTBETCTBUM C YCOBUAMM AOroBopa. [1pu 9TOM npu pacyeTe Ha
nocnegHuin paboumin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3aA0MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepabounx AHen nocne Aathbl
pacyeTa. pu oTCyTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLMN NPUMEHUM NPU HAaNWYUK AaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (oga) mecsaua, npegwecteyowwmx gate onpepenenus CYA MU®. B uHbIX cnyyasx MeTO4 annpoKCMMaumn He
npuMeHsieTc.

B paty noctynnenns JOKyMeHTa, NOLATBEPXKOAOLLEro OKkasaHHble YCRyri, NPOWU3BOAUTCS KOPPEKTUPOBKA CTOMMOCTY
06s3aTenbCTB 40 UX PearbHOro 3Ha4YeHUst B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMpOBKa CTOMMOCTM OCYLLECTBNISETCS B
pasMepe, He MpeBbILAWMM NpeaenbHo  JOMYCTUMBIA  pasMep PacxofoB/BO3HArpaXaeHUn, OnpederneHHbI ucxods 13
cpeaHerogoson CHA ®oHga Ha MOMEHT UX NMPU3HAHKSI.

B cnyyae, ecnin B pacyet CHA MA® BkntoueH pe3eps Ha BbINIaTy BO3HArpaXAEHU, annpoKCUMaUMs BENWYMH, Noa
KOTOpble NPOMCXOANT hOPMUPOBaHME Pe3epBa He OCYLLECTBISETCA.

2.10.2. Cnpaennueasi CTOMMOCTb AEHEXHbIX 0053aTENbCTB M3 KPeaUTHbIX AOrOBOPOB U AOrOBOPOB 3aiiMa B TEYEHWE
MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOTO AOrOBOPOM, OMPEAENSETCS B CeaytoLLeM nopsiake:

e B CNy4ae ecnu cpok norawleHns 06a3atenscTs He 6onee 1 (OgHOro) roga v ctaska no JOroBopy COOTBETCTBYET PbIHOYHOW Ha
[aty onpegeneHuns cnpaseaneomn ctoumocTm (Mopsagok onpeaeneHms pbIHOYHOM CTaBKM M MOPSIAOK ONPeaeneHns BENNYMHbI
[OMYCTUMOrO OTKMOHEHWS OT PbIHOYHON CTaBKM yCTaHaBnMBaeTcs B [punoxenun 2 k Hactoswwmm Mpasunam pacyeta CHA):

a) cnpaBennnBas CTOMMOCTb [eHEXHbIX 0053aTenbCTB U3 KPeauTHbIX JOrOBOPOB U JOrOBOPOB 3aiMa, NOSyYeHHbIX B
poccuickix pybnsix, CKnaablBaeTCcs U3 CyMMbl OLEHOK BCeX 3a[0KEHHOCTEN MO AOroBopY (PMHAHCOBBIX NOTOKOB), TO €CTb BCEX
nnatexei, koTopble ynpaenstolas komnanus [.Y. NMA® gomkHa ocyLlecTBuTb B NoNb3y KpeaMTopa/3anMoaaBLia, BKYas CyMmbl
OCHOBHOTO A0Ira 1 MPOLEHTHbIE BbINAThl N0 HEMY, HAKOMMEHHbIE MO COCTOSIHMIO HA AATy OLEHKW (BCE CyMMbl OKPYMSOTCS 4O
ABYX 3HAKOB NOCMe 3ansTon);

©) cnpaBegnMBas CTOMMOCTb AEHEXHbIX 0053aTeNbCTB U3 KPeaUTHbIX JOrOBOPOB ¥ AOrOBOPOB 3aiMa, NOSyYeHHbIX B
WHOCTPaHHOW BankoTe, ONpeAenseTcs nyTeM CyMMUPOBAHUS OLEHOK BCEX 3a[0IMKEHHOCTEN N0 A0roBOpY ((PMHAHCOBbLIX NOTOKOB)
B BatOTe MOMYYeHHOro KpeawTta/3aiiMa M koHeepTauum B BanioTy onpegdeneHus CHA ®oHpa B cooTBeTcTBUM C [paBunamu

onpegeneHns CHA v okpyrneHrem nonyveHHol CnpaBeanMBOI CTOMMOCTM 4O ABYX 3HAKOB NOCHE 3ansToM.
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e B CyMMe OnpesenieHHON C UCNONb30BaHMEM METOAA NPUBELEHHON CTOMMOCTY By AyLNX AEHEXHBIX NOTOKOB - B UHbIX
cnyyasx (Mpunoxenue 2 k HacToswwmm [NpaBunam pacyeta CHA).

° I'Ipome>KyTqub|e 3Ha4YeHna pac4eta I'IpVIBe,D,eHHOVI CTOMMOCTHM ANA KaXaoro AeHEeXHOro noToka OTAesibHO He OKpYrnalTCA,
NUTOroBbl€ 3HAYEHNA I'IpI/IBeﬂeHHOI‘/'I CTOMMOCTHM OKPYrnAaTCA A0 ABYX 3HAKOB nocne 3ansTon.

B Chy4yae BHECEHUA WU3MEHEHUsA B YCNOBUA OnpederneHna Cpoka Aorosopa, MaKCMManbHbIN CPOK onpeaendeTca B

COOTBETCTBUM C UBMEHEHHBIM CPOKOM foroBsopa, ,EleﬁCTBYPOLIJ,VIM Ha faty onpeaeneHuna CYA Ges CyMMNPOBaHKA CPOKOB A0roesopa.

2.11. OueHKa 3agomkeHHOCTM no caenkam GupxeBoro PEMO. CnpaBeanveas CTOMMOCTb A€OMTOPCKON 3a40MKEHHOCTU K
MOMyYEHN0 MepedaHHbIX OEHEeXHbIX CpeacTB Mo nepeoi 4actu gorosopa obpartHoro PEMO koppekTupyeTcs B criyyae
BO3HWKHOBEHMS COBbITMIA, NpuBOAALLWMX K 0becLeHeHnto. CnpaBeanveas CTOMMOCTb KpeauTOpCKoil/ 4eOUTOPCKON 3a0MKEHHOCTY
no cgenkam PEMO oueHnBaeTcs B pa3mepe COOTBETCTBEHHO MOSyYeHHbIX/MepeaaHHbIX AeHEXHbIX CPEACTB N0 NEPBOM YacTy
caenku PEMNO go momeHTa ucnonHeHus BTopoit vyacth caenku PEMO ¢ yyeToM npoueHTOB, NOANeXallmx nomnyyeHuo/ynnare B
COOTBETCTBMM C ycnosuaMu gorosopa PENMO.

Ecnu ctommocTb LieHHbIX Gymar no BTopon YacTtu caenku PEMO ckoppekTMpoBaHbl Ha CymMy BbinnaT AOXOAO0B MO LIEHHbIM
Bymaram, nepefaHHbiM no caenke PEMO, unu cymMmy WHbIX BbINnaT, oCyllecTBNseMbIX B pamkax caenku PEMO, To pacyér
CnpaBeanMBoOA CTOMMOCTW  KpeauTopckon/gebutopckoit  3agomkeHHocTn no  cgenke PEMO  ocywecTBnsetcs ¢ yvyeTom
COOTBETCTBYHLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Gymaru, nonyyeHHble No onepawusmM, CoBepLIaeMbiM Ha BO3BPATHOM OCHOBE, TO C
9T0r0 MomeHTa PoHg npusHaeT 0643aTenbCTBO NO BO3BPaTy AaHHbIX LeHHbIX Gymar. O6s3aTensCTBO NpU3HAETCA 40 MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LieHHbIX 6ymar ®OHA0M Unn Apyroro yperynnpoBaHus 0bs3aTtensCTea no BO3BPATY NOMYYEHHbIX LEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHNBAETCS B CyMME, PABHOW CMPaBEANMBON CTOMMOCTY NPOA4aHHbIX LeHHbIX Gymar, noanexaiymx
BO3BpaTy, ONpeaensemoi B BolbpaHHOM Ans LieHHbIX Bymar nopsiake.

CnpaBeg/mBas CTOMMOCTb LieHHbIX Oymar, nepefaHHbix ®oHgom no nepsoit yactu PEMO B TeuyeHne nepuoga oT Aarhl
MCMOMHeHWs NepBoit YacTu aorosopa npsimoro PEMO oo gatbl ucnonHeHus sTopoi Yactu gorosopa PEMNO kaxabiin pabounin aeHb

onpegensercs cornacHo Mpunoxexnto 1 k HacToawwmm Mpasunam pacuéta CHA.

2.12. CnpaBegnuBas CTOMMOCTb 3aA0SKEHHOCTM MO cAenkam Kynnu-npoaaxu ¢ gonamm 000, 3ako4eHHbIM Ha YCOBUSX
T+, onpepensieTcs B pa3mepe pasHuLbl MeXay BbipaxeHHo B Bantote onpeaenenns CHA MA® cnpaeanneon CTOMMOCTbIO AOMEN,
SBNSAOWMXCA NPEAMETOM CAEMNKM, U CYMMOW CAEMNKM B BanioTe CAENKW, npuBedeHHon k Bamtote onpegeneHus CYA MO B
cooTBetcTBMM € N.2.5 Mpasun pacyéra CHA.

B crnyyae nonoxutenbHOW pasHWLbl, CAENKa MpU3HAETCs B COCTaBe akTMBOB (AebuTopckas 3afO0MmKEHHOCTb) y
nokynatens/ B coctaBe 06s3aTenbCTB (KPeAMTOPCKas 3a40MKEHHOCTL) Y NpoAaBLa, OTpULATENbHOM pasHuLbl — B abCONOTHOM
3Ha4yeHMM B  cocTase 0053aTenbCTB (KPeAMTOpCKas 3a40MMKEHHOCTL) Y MOKynaTens/B  cocTaBe  aKTMBOB  (gebutopckas

3af0MKEHHOCTb) Y NpoAaBLa.

Mnasa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWA NPU3HAHUA) AKTUBOB U OBA3ATENBCTB.
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3.1. AxtvBbl (006s3aTenbCTBa) NMPUHUMAOTCS K pacyeTy CTOMMOCTM YUCTBIX aKTUBOB B Cyyae MX COOTBETCTBUS KPUTEPUSM
NpU3HaHWS B COOTBETCTBUM C MexayHapoaHbIMK CTaHaapTamu (hMHAHCOBOW OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuiickon ®egepaLmm.
3.2. Kputepum npusHaHust U NpekpaLleHns NpusHaHus akTuBOB U 0653aTenbCTB ycTaHaBnmBatoTes B [paBunax pacyéta CHA
(MpunoxeHne 3 k HacToAwwmm [MpaBunam pacyeta CYA). lMpusHaHWe M npekpalleHue MpUsHaHUS MOKYMKW Uiv NPOAaxu
(PMHAHCOBbLIX aKTUBOB Ha CTaH4APTHbIX YCIOBUAX! OCYLLECTBNAETCS C UCMOMNb30BAHWEM yYeTa No AaTe pacyeTos2,
YueT Ha aaTy pacyeToB npeaycMaTpuUBaeT:

1. Npu3HaHWe akT1Ba B LeHb €ro nornyyeHns B umyLiectso PoHaa,

2. TMpekpaLleHe NpU3HaHUS akTBa Ha AaTy ero nocTaBku U3 umyLyecTsa PoHaa.
®oHA Npu3HaeT BCe CBOW JOrOBOPHblE MpaBa W 0b6s3aTenbCTBa MO NPOU3BOAHBIM (DMHAHCOBLIM WHCTPYMeHTaM, korga ®oHa

CTAHOBMTCS! CTOPOHOI [JOrOBOPHbIX YCMOBMIA TAKOTO MHCTPYMEHTA.

Mnasa 4. NOPAOOK PACHETA BEJINYUHbI PE3EPBA

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

nasa 5. MPABWUMNA OKPYFNEHWA NPU PACYETE CMPABEQJIMBOX CTOMMOCTW OTAEJNIbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta CnpaBeanMBoi CTOMMOCTM aKTVUBOB, BXOAALUMX B COCTAaB UMYLLECTBA NPW ONPEAENeHNN LieHbl Mo
KoTupoBkaM MoCKOBCKOIA GUpXM NPUMEHSIOTCS NPaBNMa OKPYIMEHWA N0 faHHbIM BUPXW, AN HAKOMNEHHOTO KYNOHHOrO A0X0fa Ha
OOHY LeHHyl Oymary npuUMeHsieTCsi MpaBuro OKPYreHUst 40 ABYX 3HAKOB MoCre 3ansiToil Mo MpaBuily MaTeMaTiyeckoro

OKpyrneHus. Bo BCex MHbIX Cyyasi UCNOMb3yoTCS CrieaytoLme METOAVKM B pa3pese BUAOB aKTUBOB:

Bua aktvBa [NpaBuno

AKUMM MHOCTPaHHbIX koMMepyeckux | CtoumocTb = Okp(Konuuectso*Okp(LieHaKotuposku®™ KypcKotuposkn,6),2)
OpraHu3aLuit

[lenosuTapHsle pacnucku CromnmocTb = Okp(KonuyectBo*Okp(LieHaKotuposku* KypcKotuposkm,6),2)
MMNan ®oHgoB Croumoctb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
locyaapcTBeHHble LieHHble Bymaru CrommocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

BHeLUHero 3ainMa (P®P) KypcKoTupoBku,6),2)

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

KOMMEPYECKMX OpraH13aLuit KypcKoTuposku,6),2)

LleHHble Gymarn MHOCTpaHHbIX CromnmocTb = Okp(KonuuecTBo*Okp(HommHan* Kotuposka™

rocygapcrs KypcKoTupoBki,6),2)

LleHHble Gymarn mexayHapoaHbIX CrounmocTb = Okp(KonuuecTBo*Okp(HommuHan* Kotuposka™

(hMHAHCOBbIX OpraHu3aLmi KypcKoTupoBki,6),2)

[ins BCeX AONrOBbIX LiEHHbIX Bymar:

HKO = Okp(Okp(Okp(HKOAKoTupoBku,2)* KypcKoTnposkm,2)* Konuyectso,2).
loe:

HK[ — HakonneHHbIA KyNOHHbIA JOX0L;

KonnyecTBo — Konm4ecTBO efnHIL, COOTBETCTBYIOLLETO aKkTUBa B COCTaBE akTMBOB (DOHAA, MOANEXALLME OLEHKE;

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

2 [lata pac4eToB - 3T0 JaTa nocTaBku aktuea GoHay unu GoHOoM (3a4ncreHe UK Ci1caHue LieHHbIX Bymar B COOTBETCTBUM C BLIMMCKOI MO CYETY AEMNO).
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KypcKoTupoBku — Kypc KOHBEpTaLMM BantoTbl KOTUPOBKY B BantoTy onpegeneHus CHA B cootseTcTaum ¢ n.2.5. k Mpasunam
pacuyeta CYA,;

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

HomuHan — HoMMHanNLHas CTOMMOCTb aKTUBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarioTe;

HKOKoTupoBkn — HaKoMmeHHbIN KynoHHbI AoX0o4 Ha 1 ueHHyto Bymary no gaHHbiM MockoBckon Bupxu (B cryvae
OTCYTCTBUS AaHHbIX C GUPXM, ONpeaenseTcs B COOTBETCTBUM C YCNOBUSIMM Bbinycka LieHHOW Bymarn).

MpomexyTouHOe  OKpyrneHume  utoroB  yact  opmynbl  «LleHaKoTuposkm*KypcKotuposkn», a  Takke
«Homunan*Kotuposka*KypcKoTnpoBku» Npou3BoguTCS MO MpaBunam MaTeMaTMYeckoro OKPYrieHMs OO LECTW 3HAKOB Mocre
3anaTon. ®uHanbHble pes3ynbTaTbl pacyeToB OKPYMIAKTCSA MO MpaBiiaM MaTemaTUYeckoro OKpYrfieHWst 40 OBYX 3HAKOB nocne
3anaTon.

[insi BonroBbIX LEHHbIX Bymar, HOMUHUPOBAHHBIX B MIHOCTPAHHOM BarioTe, Npu pacyeTe o6LLer cnpaBeaInBoi CTOMMOCTH
AebUTOPCKON 3a40MKEHHOCTY MO NPOLIEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacyéta CYA):

- YCMOBMSIMM BbIMyCKka KOTOPbIX BamnioTa Bbinnathl OnpedeneHa B pybnsx, OKpyrneHne npou3BOAMTCS B CReAyHoLem

nopsgke:

HKO A3 = Okp(Oxp(HKO* KypcBeinnatsl,2)* Konnyectso,2),

roe HKL - npoueHTHbI (KyMOHHbIA) 40X04, ONpeaeNeHHbI Ha AaTy HACTyNNeHUs CPoKa UCTMONHEHUSI COOTBETCTBYHOLLETO
obsizaTenbCTBa (gaTy MCTEYEHUs KYMOHHOO nepuoda) B COOTBETCTBUW C YCMOBUAMM Bbinycka LIEHHOM Bymary;

KonnyecTBo — KONN4ecTBO €A1HNL, COOTBETCTBYIOLLETO aKT!Ba B COCTaBe akTMBOB (DOHAA, NOAJIEXALLME OLIEHKE;
KypcBoinnathl — Kypc, npesycMOTPEHHBINA YCIOBUSIMU Bbinycka LieHHOW Bymaru ans Bbinnatbl B pyonsx.

- YCOBMSMU BbIMyCKa KOTOPbIX BanioTa BbinnaTbl OnpedeneHa B MHOW BanoTe, OTNMYHOW OT pybnsi, OKpyrneHue
NPOU3BOAMTCA B CrieytoLLeM NOpSAKe:

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

roe HK - npoLeHTHbIN (KyMOHHbIN) [0X0[, OnpedeneHHbl Ha AaTty HacTynneHus Cpoka UCMOMHEHNS COOTBETCTBYIOLLETO
obsizaTenbCTBa (gaTy MCTEYEHUs KYMOHHOMO nepuoaa) B COOTBETCTBMM C YCNIOBUAMM BbinycKa LieHHo! Bymaru.

KonnyecTBo — Konn4ecTBO eanHL, COOTBETCTBYIOLLENO aKTBa B COCTaBE aKTMBOB (POHAA, MOANEXALLME OLIEHKE;

KypcKoTupoBku — Kypc KOHBEpTaLMM BantoTbl KOTUPOBKY B BantoTy onpeaeneHus CHA B cootBeTcTaum ¢ n.2.5. k Mpasunam

pacuyéta CHA.

Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEWA KOMMNAHUEW WU
CNEUWANTU3NPOBAHHBIM OEMNO3UTAPUEM NPU ONPEQENEHAN CTOMMOCTU YUCTBIX AKTUBOB

Mpu oBHapyXeHUM PaCcXOXOGEHWUA B pacyeTe CTOMMOCTM YWCTbIX aKTMBOB, MPOW3BeAeHHbIM CneunanuanpoBaHHbIM
Aeno3uTapueM M YnpaBnsiowen KoMmnaHwv, YNpaBnstoweid KoMnaHuM Heobxogumo B KpaTyallwmid CpPOK NPeanpuHsaTb BCe
HeobxoauMble Mepbl ANs YperynupoBaHUs BO3HWKWMX pasHornacuii. CTOpoHbl BnpaBe notpeboBaTtb Apyr y Apyra niobble
BOKYMEHTbI (Mnn UX KOMWwW), NOATBEPXAAlOWME (haKTbl HanNpaBMNeHUs/NONMyYeHUs PacropsiKEHUA Mo cyeTam, a Takke WHbIX

AOKYMEHTOB, H906X0ﬂVleIX AN BbIACHEHNA NPUYUHbI U YCTPAHEHUA O6Hapy)KeHHbIX paCXO)i<JJ,eHVIl7I.
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6.1. Mpouecc caepkn CHA

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

KOMMNaHnA cbopMMpyeT nnepedaet B CI'IeLlVIaJ'IVI3I/IpOBaHHbII7I p,enosvnapw?l CnpaBKy O CTOMMOCTHU YNCTbIX aKTUBOB ®oHpa.

Cneuman1anpoBaHHbIi fenosutapuii ocyliectanseT ceepky CHA 1 pacyETHOM CTOMMOCTW OOHOTO MHBECTULMOHHOTO nas

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

lMpaBunbHocTe onpeaeneHns CHA n pacyéTHOM CTOMMOCTM OOHOrO MHBECTULUMOHHOTO nasi PoHaa noaTBepxgaeTcs
MOAMMCBI0  YMOMHOMOYEHHOMO Jmua CneumanuavMpoBaHHOrO fenosvtapus M 3aBepsieTcs nevatbto  CneunanvsnpoBaHHOMO

[eno3uTapusi Ha cripaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAaa (B criyyae NoanucaHns GyMaxHoro JokyMeHTa).

B cnyyae obHapyXeHUs CyLleCTBEHHbIX PaCXOXAEHWUH, BbISBMEHHbIX B npouecce cBepku, CneumanuanpoBaHHbIN
[enosuTapui HanpaenseT YnpaenstoLen KomnaHui MHGhopMaLmio ¢ pesynbTatamy No CBepke AaHHbIX y4éTa uMyLlectsa PoHaa ¢

yKa3aHueM No3uuuit, No KOTOpbIM Obiny 0OHaAPYXeHbl AaHHbIE PACXOKAEHNS.
6.2. BoisiBneHve pacxoxaeHni B npouecce ceepkn CHA

Mpu BLISIBMEHUM pPACXOXOEHMA MO CcOCTaBy akTMBOB npu pacyéte CYA doHga Ynpaenswowas KomnaHus W
CnewnanmanpoBaHHbIi AEN03MTapUiA OCYLLECTBNSIOT CBEPKY aKTUBOB W 0653aTeNbCTB, N0 KOTOPbIM BbISIBNEHbI PACXOXKAEHNS, HA

npegMmeT npaBuIibHOCTA KX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (nperaLu,eva I'IpMSHaHI/IFI).

Mpu obHapyXeHWN pacxOXheHWA No CTOMMOCTM akTuBoB npu pacyére CYA doHpa Ynpasnswwas KOMMaHWs W
Cneumnan1anpoBaHHbIi Aeno3nTapuii OCYLLECTBRAIOT CrieaytoLme OefCTBUS:
e CBepka MHGopMaLMK, CNONb3yeMOoil ANs ONpeaeneHns cnpaBeanMBon CTOMMOCTY akTUBOB (06s13aTenbeTs) PoHaa,
B TOM 4mCrie, €€ MCTOYHWKOB 1 NopsiaKa X Belbopa;

e CBEpKa nopsaka KOHBEPTaLM BENMYMH CTOUMOCTEMN, BbIpaXEHHbIX B OAHOM BankoTe, B APYrYIO BarioTy.

[Mocne ycTpaHeHus BbISIBNIEHHOM NPUYMHBI pacxoxaeHni B pacyeTte CHA Ynpaenstowas koMnanus u CneumanmanpoBaHHbIii

AEeno3nTapuii NOBTOPHO OCYLLECTBNSIOT AENCTBUS, MPeayCMOTPeHHble B a63.2-3 n.6.1 HacToswwmx Mpasun.
6.3. BoisieneHwe owwmnbky B pacyete CHA 1 CTOMMOCTW 0QHOTO MHBECTULIMOHHOTO Nas

B cnyyae BbisiBNeHNs owWMOK/NosBREHNs HOBOW MHpopmaLmm B pacyéte CHA 1 CTOMMOCTH OAHOMO MHBECTULMOHHOIO Nnas
Cneumnan1anpoBaHHbiii genosutapuii M Ynpasnswowas komnaHus He nosgHee 5 (Matn) paboumx gHeW C ykasaHHOW Aatbl

ochopmnstoT AKT BbISIBNEHMS ownbkm B pacuéte CHA 1 npoBoaaT COOTBETCTBYIOLLYIO MPOLEaYPY KOPPEKTUPOBKYN OLLMOKN.

B cnyuae, ecnu Ha paarty, N0 COCTOSHUIO HA KOTOPYHO BbisiBNEHa OLLMOKa, OTKIIOHEHWe CTOMMOCTM akTuBa (0bs3aTensCcTaa),
MCMONb30BaHHOM B pacyéTe, cocTaBnsieT MeHee, Yem 0,1% koppektHoit CHA, u oTknoHeHne CYA Ha 3TOT MOMEHT pacuyeTta
cocraenset meHee 0,1% koppektHon CHA (aanee MMEHYI0TCS OTKMOHEHNS), NPOU3BOAMTCS NPOBEPKA, HE MPUBENA NN BbISBMEHHAs

owwbka K OTKNoHeHuam, coctaenstowmm 0,1% v Gonee ot koppekTHoit CHA, B nocrneaytoLmx gaTax.

Ecnu paccuutanHble OTKMOHEHMs B Kaxayto u3 gat coctasunu meHee 0,1%, nepepacyét CHYA n CTOMMOCTM OFHOrO
WHBECTULMOHHOrO Nast PoHAa He NpousBoauTCs. YnpasnsioLas komnaHus u CneumanuanpoBaHHblil eno3uTapuii NpUHUMAatT BCe

HeobXxoaMMble Mepbl ANs NPeoTBpPaLLEHMs NOBTOPEHMS OWnbKM B ByayLem.
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B cnyyae, koraa B Kakyl-nmbo u3 gat oba OTKNOHEHUS UK OAHO U3 Hux coctaenseT 0,1% u 6onee koppekTHon CHA,
Ynpaensiowas komnaHus 1 CneunanuanpoBaHHbIn Oeno3uTapuii ocywlecTensioT nepepacyétr CHYA 4 CTOMMOCTM OZHOMO

WHBECTULMOHHOTO nasi ®oHAa 3a BECh NEPUOA, HauMHas! C AaTbl JOMYLLEHNS OLLMOKK.

B Clny4ae, ecnv ¢ MOMeHTa AonyLieHnsa oLmnbKu, I'IpVIBeJJ,UJeVI K nepepacqéTy CYA 1 cTommocTn oaHOro MHBECTULMOHHOIO
nas ®oHga, OoCyLecTenanMcb onepauun no Bbigade Unn noraweHmo WHBECTUUWOHHBIX Naes, TO YHpaBnmom,aﬂ KoMnaHunA
ocyllecTengeT paC‘-IéTbI C BnagenbuamMin NHBECTULIMOHHbLIX NaeB ®oHpga no BO3MELLIEHNIO ymep6a B COOTBETCTBUN C TpeGOBaHVIFlMVI

,El,eﬁCTBy}OLLI,eFO 3aKoHOoJaTenbCTBa.

Mpu HeobxogumocTy Ynpaensiowasi komnanus u CreumaninavpoBaHHblid 4eno3uTapuid BHOCST UCTIPABREHNS B PETUCTPbI

yyeTa.
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MpunoxeHue Ne1 k NMpaBunam pacyeta CYA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
HUA
cnpasegn
MBOM
cTOMMOCT
]

MeToabl onpedeneHns cnpaBeanIMBoi CTOMMOCTM

(Bb160p yMECTHLIX METOA0B ONpeAeneHNsi CTOMMOCTH LieHHbIX OyMar 1 UCTOYHMKOB
UCXOAHbIX AaHHbIX, HEOOXOAUMbBIX ANA ONpeaeneHns cnpaBeauBoN CTOUMOCTH,
3aBMCUT OT AEWCTBYIOLUX OFPAHMYEHUIN HA pacnopsiKeHne LIeHHbIMM OyMaramu Ha
COOTBETCTBYIOWMX PbiHKaX. CTOMMOCTb LieHHbIX GymMar 0AHOro BuAa Mnu OgHOro

TOrO e BbINyckKa onpeAenseTca ¢ UCNonb30BaHMEM OTNUYAOWMUXCA (Pa3HbIX)

MeTOAO0B onpefenieHns CTOMMOCTM U UCTOYHUKOB AaHHbIX, KOTOpbIe Hanbonee

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

BO3MOXHOCTb pacnopsXeHus LeHHbIMU Oymaramu. Kputepuit - 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 cnegytoLiem nopsake (yobisaHus
npuopuTeTa):

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

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

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

Ecnu ueHHas bymara TopryeTcs Ha pOCCUIACKON Bupxe B pexxmumax
TOProB C pacyeTamu B pybnsx U MHOCTPaHHOW BarnkoTe, 1 Takas bupxa
Npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO pexuma
TOProB, N0 KOTOPOMY Ha 4aTy OLEHKW onpeaeneH Hanbonblwnin 06bem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 ToproBbix
OHEN; Npu OTCYTCTBUM MH(hopMaLmi 06 obbeme CAEeNoK Mo KONMYECTBY
LieHHbIX Bymar ucnonb3yeTcs Hopmauys 06 obbeme caenok B
LEHEXHOM BbipaxeHum 3a 10 ToproBbix gHer. Ecrin 06bem caenok
BbIpa)XX€H B MHOCTPaHHOM BantoTe, T0 00bEM CAENOK B LEHEXHOM
BblpaxeHun 3a 10 TOproBbIx AHEN NepeBoanTcs B pybnu no kypcy
BaHka Poccun Ha paty onpegenenus CHA. B cniyyae, ecnm Hi ogHa
W3 LieH No BbIOpaHHOMY peXxumy TOProB B ONpeaeneHHon BanoTe He
MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKM, TO MCNONb3YHOTCA LieHbl
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-EMOB PEXMY TOProB.

0TCyTCTBYET
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2 ypoBEHb

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

[laHHas KoppeKTUpOBKa NPUMEHSIETCS B Clyyae OTCyTCTBUS
HabntoaaeMon LieHbl B Te4eHne He Bonee aecatn paboumx gHen
(oanee 3 ypoBeHb). B criyyae npuHATIS OpraHM3aTopoM TOProBI
peLLeHns 06 CKIIOYEHNN LieHHbIX Bymar 13 crcka LieHHbIX ymar,
BONYLLEHHbIX K TOpram, v (Unun) B criy4ae 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 CTOMMOCTH
OLEHVNBAEMOrO 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 MHAOMKaTOpa (6EeHYMapka) akuui
POCCUINCKNX AMUTEHTOB, UCMONB3YETCS:
- nHpexkc Mockosckon Bupxu (IMOEX).

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

®opmyna pacyeTa CnpaBeanMBoiA CTOMMOCTW Ha [faTy pacyeTa

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

_ Pmy

™ Pm,

MapameTpbl opMyn pacyeTa cnpaBeanuBoN CTOMMOCTW, MOAENH
CAPM:

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

P, — nocnegHss onpegeneHHas CrnpaBeanueasi CTOMMOCTb LIEHHOM
Bymaruy;

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

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

E(R) — oxuaaemas fOXOQHOCTb LieHHOW bymaru;

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

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

R,y - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;

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

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

R = (Rs/365) X (Ty — Ty)

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

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

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

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

Craeka KB[l paccuntbiBaeTcst 6€3 NPOMEXYTOUHBIX OKPYINEHUI C

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

Beta koappuumeHt - 3
_ Covariance (Ra, Rp)

Variance (R,,)

Pai Pmi

a ’ Rm

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

MonyyeHHoe 3HauyeHue beta KoadpuuMeHTa OKpyrnseTcsa no

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

lMpoune ycnosus:

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

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

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

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

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

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBon MHOEKC OCHOBHOTO PbIHKA, MPUHUMaEMbIA YK
B Ka4yecTBe PbIHOYHOMO MHAVKaTopa (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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Llena, Ha 0CHOBaHMM OTYETa OLIEHLLMKa, COCTABMNEHHOrO B
cooTBeTCTBUM C TpeboBaHuamu n. 2.8 Mpasun.

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLleHLLuKa,
3 VDOBEHD COCTaBIIEHHOIO
P B COOTBETCTBUM
c
TpeboBaHNAMM
n. 2.8 Mpasun.
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 MUHUMaNbHON 1 MaKCUMasbHOM
LieHamMK COenokK Ha 3Ty Xe aTy 3Ton e Oupxu (BKINoYas rpaHuubl
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 HaxoamMTesa B npeaenax cnpeaa no cnpocy 1
SMUTEHTOB 38 NPeanoXeHuo (BKNKYas rpaHuLbl MHTEpBana) Ha ykasaHHylo Aary;
UCKITOYEHNEM . o
oBnuraLMi C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMs TOPTrOBOM CECCUM POCCUNCKOM
BHELLHYIX 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 0OBEM 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 Ans Bblbopa
KOMI‘IayHI/II7I CNpaBeAnMBON LieHbl MCNONb3YTCA MPUOPUTETHO LiEHbI TOMO peXuMa

TOProB, N0 KOTOPOMY Ha AaTy OLEHKW OnpeaeneH Hanbonblwumini obbem
CAEMNOK N0 KONMYECTBY LieHHbIX Bymar 3a nocrnegHue 10 Toproebix
[HEN; Npu OTCYTCTBUN MHGOopMaL 06 o6beme Caenok no KonmyecTsy
LieHHbIX Bymar ucnonb3yeTcs Hopmaumus 0b 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 onpepenenns CHA. B cnyyae, ecnv Hu ogHa 13
LieH No BbIBpaHHOMY pPeXuMy TOPrOB B ONPEAENEHHON BarioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YKTCS 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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2 ypoBeHb

[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. CpedHsas MHOVMKaTMBHAA LieHa, onpeaenieHHas no MeToauke
«Cbonds Estimation Onshore», packpbiBaemasi rpynnon KoMnaHui
Cbonds (https://cbonds.ru/company/Cbonds Estimation_Onshore).

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
HacTosiwmm Mpasunam pacyeta CHA (YposeHs 2)

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

OTCyTCTBYET

3 ypoBeHb

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

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

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

cooTBeTCTBUM C TpeboBaHuamu n. 2.8 Mpasun.

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

OueHka, Ha
OCHOBaH1K
oT4yeTa
OLleHLLuKa,
COCTaBIEHHOrO
B COOTBETCTBMM
c
TpeboBaHNsAMM
n. 2.8 Mpaswun.
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https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- AONroBbIe
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLuii

1 ypoBeHb

Ycrnosus U NopsgoK onpeaeneHns cnpaseainBon LeHbl 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 pexumax TOproB ¢ pacyeTamu B pybnsx u
WHOCTPaHHON BasnioTe:

Ecnu ueHHas bymara TopryeTcst Ha pOCCUACKO BUpKe B pexumax
TOProB C pacyeTamu B pybnsix u MHOCTPaHHON BankoTe U Takas bupxa
Npu3HaHa akTMBHbLIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CnpaBeAnMBOM LieHbl MCNOMb3YHOTCA MPUOPUTETHO LIEHbI TOFO pexuma
TOProB, N0 KOTOPOMY Ha AaTy OLEHKW onpeaeneH Hanbonblumini obbem
COENOK Mo KONM4ecTBy LieHHbIX Bymar 3a nocnegrue 10 TOproBbIx
[HEN; Npyu OTCYTCTBIN MHGopMaLy 06 o6beme Caenok no Konm4ecTay
LeHHbIX Oymar ncnonbayeTcst Hdopmaumst 06 obbeme coenok B
AEHEXHOM BblpaxeHun 3a 10 Toprosbix agHen. Ecnn o6bem caenok
BbIpa)X€H B MHOCTPaHHOM BantoTe, T0 06beM CLENOK B JEHEXHOM
BbipaxeHun 3a 10 TOProBbIX AHEN NepeBoanTCs B pybnm no kypey
BaHka Poccuu Ha paty onpegenenus CHA. B cnyyae, ecrnu HY ofgHa 13
LieH Mo BbIBpaHHOMY pPeXuMy TOProB B ONPEAENEHHON BarioTe He
MOXET BbITb MCNONb30BaHa Ha AaTy OLEHKM, TO UCNOMb3YHTCA LieHbI
Ha Ty e AaTy no cneaytoLemy no BenuunHe 06-eMOB PeXUMY TOProB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

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

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

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

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

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

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

Mpu ncnons3osaHum mogenu CAPM:

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

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

OTCyTCTBYET

3 ypoBeHb

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

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

[MpunoxeHuto.

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

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

LleHHas Bymara

[ns oueHKW LeHHON Bymary Ucnonb3yeTcs LieHa Boinycka
(aHanoryHoOro akT1ea), N0 OTHOLLEHMIO K KOTOPOMY JaHHbIN BbIMyCK
SBNSIETCS AONOMNHUTENBHBIM, ONPeeNeHHas, Ha AaTy onpeaeneHus
CYA B COOTBETCTBUM C MOAENAMM OLLEHKM CTOUMOCTY LIEHHbIX Oymar,

SBNseTCs ANS KOTOPbIX ONPEAENeH akTUBHbIN PbIHOK. B MHoM cnyyae
LOMNOSTHUTENbHbI cnpaBeanuBas CTOMMOCTb LieHHbIX Bymar JOMONHUTENBHOTO BbiMycka oTeyTeTeyet
M BbIMyCKOM onpeaensetcs B 0bLiem nopsake.
CnpaBegnusas CTOMMOCTb ONpeaensieTcs CornacHo aToMy nopsiaky 4o
BO3HWKHOBEHMWS CNPaBEAINBON CTOMMOCTM LeHHON Bymaru
JONONHUTENBHOTO BbiNycka.
[ins oueHKn LeHHon Bymaru, ncnonb3yeTcs LieHa UCXOAHON LiEHHOM
Bymaru, onpeaeneHHas Ha gaty onpegeneHus CHA B cOOTBETCTBUM C
MOZENsMU OLIEHKN CTOMMOCTU LIeHHbIX Bymar, Ans KOTOpbIX
LieHHas Gymara, OonpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAS C y4ETOM
Oy YeHHas 8 KoappuLmeHTa KoHBEPTaLMUU.
peaynbTaTe Ecnv HeBO3MOXHO onpeenuTb B COOTBETCTBIUN C MOZENAMM OLjeHKY
KOHBEPTALIMM B CTOMMOCTM LigHHbIX 6yMar, ANs KOTOPbIX OnpeferneH akTUBHbIN PbIHOK
Hee Apyro LieHy UCXOAHOW LieHHON Bymaru Ha aaty OnpeAeneHus C%, oTCyTCTBYET
LiGHHON ByMary UCnonb3yeTcs CnpaBeasnBas CTOMMOCTb UCXOAHOM LieHHOW Bymari,
(MCXOTHO onpeferneHHas Ha aTy KoHBepTaLuu, CKOPPEKTUPOBaHHASA C y4eTOM

LieHHon Bymarw)

koadphmLmeHTa KOHBEPTALIMN.

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

* OLeHOYHOW CTOUMOCTBHO aKLWA € 6onbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbH), NMPU3HAHHBIX B pe3yrbTate KOHBEpTaLuu B HUX
NCXOAHBIX aKLWA, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLWi.

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

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

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

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

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pesynbTaTte
KOHBEPTALMM B HIX MCXOAHbIX aKLuii NpK peopraHusaumm B oopme
CIMSAHNS, SBNSETCS OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHBIX
Oymar, yMHOXeHHas Ha kKoadULMEHT KOHBEPTALMN.

* OLeHOYHO CTOMMOCTBHO KL BHOBb CO3LAHHOMO B pe3ynbTare
peopraHnsaumm B hopme pasaeneHns U BblAeneHns akLUMOHEPHOro
obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBEPTaLWM B HUX MCXOAHbIX
aKuui, SBNSETCA OLEHOYHas CTONMOCTb KOHBEPTUPOBAHHbIX aKLu,
JeneHHas Ha KoathuLMeHT KoHBepTaLUmu. B cnydyae, ecnv B
pe3ynbTaTe pasgeneHns unm BolaeneHus cogaeTcs Asa unu 6onee
aKUMOHEPHbIX 06LLecTBa, Ha KOIPEULMEHT KOHBEPTALMN LENNTCS
OL|eHOYHas CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMiA, YMEHbLUEHHAs
NPONOPLMOHANbHO A0ME MMYLLECTBA PEOpraHN30BaHHOMO
aKLMOHepHOro obLLecTBa, NepeAaHHoro akLMoHepHOMY obLLeCTBY,
CO3[aHHOMY B pe3ynbTaTe pa3fefieHns Unu BblaeneHus.

* OLeHOYHas CTOMMOCTb aKLui BHOBb CO3AaHHOIO B peyrbTare
peopraHu3aummn B (hopMe BblaeneHns akLnoHepHoro obLLecTsa,
NPU3HaHHbIX B pe3ynbTate UX pacnpeaenieHns Cpeam akLMoHepoB
PeopraHn3oBaHHOrO akLMOHEepHOro 0BLLECTBa, CYMTaETCS paBHOM
HYITHO.

* OLIEHOYHON CTOMMOCTbBI 06MnMraLmii HOBOrO Bbinycka, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTaLMN B HUX UCXOAHBIX 0Bnvraumii npum
peopraHn3aLmmn aMUTEHTa Takux 0bnuraumin, SBnseTcs OLeHOYHast
CTOMMOCTb KOHBEPTUPOBAHHbIX 0brurauuit. ing onpegenexus
CnpaBeAnMBON CTOMMOCTI MOXET TakKe UCMOMNb30BaTbCs OTYET
OLeHLLMKa.

LlenHas bymara,
npuobpeTeHHas
npu
pasmeLLeHn

Onsa onpegeneHns cnpaBeanuBoA  CTOMMOCTM  obnvraumin  npu
pasMmeLLeHnn (Mpu OTCYTCTBUM LIEHbI, paccyMTaHHON HabriogaemMbiMu
NCTOYHUKaMK WHpopmauun (B Tom uucne HKO AO HP[, Cbonds,
NH(OPMALMOHHO-aHaNUTUYECKMIA NpoayKT RuData Price
MexayHapoaHoit  WHopmauuoHHoin  rpynnbl  «MHTepdakey),
NO3BOMAIOLLIEN ONpedennTb  ChpaBednuByld CTOMMOCTb Ha  Aaty
onpegeneHus  CYA),  ucnomb3yeTcs  LUeHa  pa3meLLeHus,
CKOPPEKTUPOBaHHAas  MPOMOPLMOHANBHO — M3MEHEHM0  3HaYeHus
Oe3puckoBoit  CTaBKM  [JOXOOHOCTW  CTpaHbl pUCKa Ha  CPOK,
COOTBETCTBYHLUMIA CPOKY [0 AaTbl noraweHns (odepTbl) LEHHOW

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

1) [ns yeHHbIx Bymar, HOMUHUPOBAHHBIX B POCCUMCKMX

pybnsix — cTaBka kpuBoit 6eCKynoHHOM LOX0AHOCTI MockoBCKoi Gupxm

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

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

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

center/data-chart-center/interest-

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

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

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

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

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

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

)

e (CraBka, nonyyatowascs METoLOM JIMHENHON WHTEepronsLuK

CTaBOK N0 obnurauusM eBpo3oHbl C peirTuHrom AAA - ans
330MKEHHOCTM CO CPOKOM [0 noraLleHus, npesblatom 90
kaneHgapHbIX QHeN.

o (raBka €STR

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/
euro_short-term_rate/htmlfindex.en.html) - ong 3agomkeHHOCTH, CPOK
noraLleHns KOTopoit He npeBbilwaeT 1 kaneHaapHoro gHa. [Ang pacyeta
BblbMpaeTcs  COOTBETCTBYWLUAS —packpblTas CTaBka Ha  CPOK,
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html

MaKCUMarnbHO NpUBIIMKEHHBIN K CPOKY A0 AaTbl MorawleHns (unu go
Orvxanwen patbl  oepTbl  (ANS  Uenei  AaHHOrO  MyHKTa
nogpasymeBatoTCsl BCE BO3MOXHbIE OGepThl MO LeHHOM Oymare),
npegycMaTpuBatoLLEen noratleHure, B criyyae, Cnv oHa npegycMoTpeHa
YCNOBMSIMY BbINyCKa).

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

(1 + Ry * (T — o))
(1 +Rf x (T — 1))

PV, = Price -

lne

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

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

Rf; — Ge3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK [0 MOralleHus
(odbepThl)

T — pata noraweHus (0depThl)

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

(T —t) - onpenensieTcs B roaax
lMony4yeHHas crnpaBeanMBas CTOMMOCTb C Y4ETOM KOPPEKTUPOBKM (PV;)
OKpYrnseTcs 40 ABYX 3HAKOB Nocre 3ansiTou.
YKasaHHbIi  MeTOA  ONpedeneHns  CnpaBeanMBOA  CTOMMOCTU
“cnonb3ayeTes Ao NosIBNEHNS LeH 1-ro ypoBHs, HO He Gonee 10 pabounx
OHeN ¢ gathl, Creaytowen 3a 4aTon pasMeLLeHus.

C 11 oHs npumeHsieTcs 0bLLMin NOPSAAOK OLLEHKM LEHHbIX Oymar Ha
BTOPOM W TPETLEM YPOBHE, B Cly4ae OTCYTCTBUSA LieH 1-T0 YPOBHSI.

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

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

[enosntapHas
pacnucka

MpunoxeHue Ne1A k MpaBunam pacyeta CHA

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

Gefepauuu, pOCCUIMCKUX OPUANYECKUX NKL U rpaxaaH Poccuidckoit Gefepaumu.

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

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

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

obpaLlarowmxcs Ha
MockoBckon bupxe.

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

3 ypoBeHb
cnpasennue
o
CTOMMOCTU

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

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

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

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

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

perynupytollee

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

perynupytolee

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

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

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

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

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

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

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

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

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

NcToYHMKM LeH

HKO AO HP[]

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

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

https://cbonds.ru/company/Cbonds_Estimation_Onshore

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

https://cbonds.ru/company/Cbonds_Valuation

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

https://cbonds.ru/cbonds_estimation/

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

https://rudata.info/aboutDB/data-price

41



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/cbonds_estimation/
https://rudata.info/aboutDB/data-price

MpunoxeHue 2 k MpaBunam pacyeta CHA

MeToa np1MBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

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

NP
ARTEEE

n=1
PV - cnpaeeanueas CTOMMOCTb aKTUBa;

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

n. CyMMa n-0ro AeHEeXHOro nNoToka (I'IpOLleHTbI 1 OCHOBHaA cymma);

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

" - Konn4ecTBO [Hel oT AaThl onpeeneHns CYA 0o aaThl N-0ro AEHEXHOro NoToKa;

r -CcTaBka  [MCKOHTUPOBaHMS B MPOLEHTaX TFOAOBLIX, ONPeAeneHHas B COOTBETCTBUN C HAcTOSILLMMM [NpaBunamu.
B cnyyae HeBO3MOXHOCTW OMpedeneHns CcrpaBeanMBoN CTOMMOCTM Aeno3nTa (BKnaga) B COOTBETCTBAW C METOAOM,
YCTaHOBIEHHbIM B HacTosLLEM [TPUNOXEHUM, B TOM YUCNE B Cry4ae HEBO3MOXHOCTW NPOBEPKW CTaBKM HA COOTBETCTBIE PbIHOYHBIM
YCNOBMAM, @ TaKke B Criy4ae Hanmuns npusHakoB oBecLeHeHus), crpaBeanmBas CTOMMOCTb AEN03UTOB ONMPEAEenseTcs ¢ y4eTom
KOPPEKTUPOBKW B COOTBETCTBIUM C MOPSIAKOM, NpeayCMOTPEHHbIM [punoxeHnem 5.
[leHexHble NOTOKW, BKIOYas NPOLEHTHBIA 0X0A, ONpeaenstoTCca B COOTBETCTBUM C YCMOBUSIMM AOTOBOPA, A4ATON AEHEXHOr0 NOTOKa
CUMTAETCA OXnaaeMas gata, B KOTOPYHO NNaHWpyeTcs NOCTynneHne JeHeXHbIX CPeACTB, COOTBETCTBYIOLLAA faTe OKOHYaHMS N-0ro
nepuoaa (3a UCKMIOYEHeM Cryyaes JOCPOYHOTO NOralleHns OCHOBHOMO 4ONra).
Ipadhuk LeHEXHBIX NOTOKOB KOPPEKTUPYETCS B CyYae M3MEHEHNS CYMMbI OCHOBHOMO J0Sra (MOMOMHEHMS, YaCTUYHOrO NOraLleHus,
€CNN OHO He ObINo yyTeHo rpadmkom). B Tom crnyyae, ecnu nuuo, 0653aHHOE N0 (PUHAHCOBOMY WHCTPYMEHTY, He SIBNseTcs
peanaeHToM PO, 4ONONHUTENBHO HA OCHOBaHMM MHAOPMaLKW OT peiTuHroBbIx areHTcTB Moody's Investors Service, Fitch Ratings

unm Standard and Poor’s npoBoauTcs crieaytoLlas KoppekTMpOBKa CTaBKM AUCKOHTUPOBAHNS:

o BbIYMTAETCS NPEMUS 3a CTPaHOBOM puck PO;
o £06aBNAETCS NpeMus 3a CTPAHOBOW PUCK TOTO rOCYAAPCTBa, PE3NAEHTOM KOTOPOro SBASETCS NNLO, 06s3aHHoe
no (OMHAHCOBOMY MHCTPYMEHTY.

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

e CTaBKe, MPeayCMOTPEHHOW [OroBOPOM B TEYEHWe MaKCUManbHOTO CpOKa, eClii ee 3HAYeHWe HaxoauTes B npefenax
AvanasoHa konebaHui peIHOYHOM CTaBKK (C y4ETOM €€ KOPPEKTUPOBKM MPW U3MEHEHWW KNIOYEBO cTaBku banka Poccun) Ha
ropu3oHTe 6 MecsiLieB, HauMHas OT NOCNeAHeN packpbITOl Ha caiTe baHka Poccuu CTaBku B BantoTe akTuBa;

® DPbIHOYHOW CTaBke (C Y4ETOM €€ KOpPEeKTMPOBKM MpW W3MEHeHWW KroveBon cTaBku baHka Poccuu, ecnu craBka,
npeaycMOTPeHHas [OrOBOPOM B TEYEHWe MaKCUManbHOrO CpOKa BbIXOAWT 3a rpaHuUbl YCTAHOBMEHHOrO [uana3oHa
konebaHui, Ha ropu3oHTe 6 MeCALEB, HAUMHAs OT NOCMEeAHEN packpbITo Ha cainTe BaHka Poccu cTaBku B BanioTe akTuBa);

®  DbIHOYHOW CTaBke (C y4ETOM eé KOPPEKTUPOBKM NMPK MMEHEHWM KIo4eBOi cTaBki baHka Poccun), ecniv ctaska no JoroBopy

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

MPOLIEHTHbIX CTAaBOK MO AEno3nTam (erﬂVITaM) Ha rOpuU30HTE 6 MecALleB, Ha4MHaa ot rnocneaHen paCKprTOI7I Ha cainTte baHka
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Poccu cTaBky B BantoTe akTUBa Ha MUHUMAnbHYH CPEAHEB3BELLEHHYH NPOLEHTHYH CTaBKy MO Aen03nTaM (KpeauTam) Ha TOM e
rOPU30HTE.

IpaHNLbl AMana3oHa BONATUNBLHOCTH:

MuHUManbHas — Npon3BeeHNe CPEeAHEB3BELLEHHO NPOLEHTHO CTaBKK MO Aeno3uTam(kpeamnTam) 3a Mecsil, Hanbonee 6nmskuii
K AaTe OLEHKV aKTBa C Y4ETOM €€ KOPPEKTMPOBKMA MPU W3MEHEHWUW KNOYEBOW CTaBku baHka Poccum Ha pasHOCTb eanHubl 1
koadhhuLmeHTa konedaHui.

MakcyumanbHas - Npoun3BeaeHne CpeaHEeB3BELLEHHOM NPOLEHTHON CTaBKW NO Aeno3ntam(kpeantam) 3a Mecsil, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTUPOBKW MPU M3MEHEHWW KMoveBOi cTaBkum BaHka Poccum Ha cymmy eauHuLbl 1
koadphuumeHTa konebanui.

PbIHOYHas cTaBKa onpeaensieTcsi B OTHOWEHWM KaXoro BUAa akTMBa B COOTBETCTBUM CO crieaytollen Tabnuuei:

Bug aktvBa PbIHOYHasA cTaBka MCTOYHMKM MHOpMAaLImK

Bknag CpenHeB3BelleHHas NpoLEHTHas cTaBka no |  OduumanbHbIi cant baHka Poccuu

(oenosu) NPMBNEYEHHbIM  KPeaMTHbIMM  opraHusaumamn | http://www.cbr.ru/statistics/?Prtld=int_rat, CeegeHusa no
BKMagam (memosutam) HedhMHaAHCOBbLIX | BKnagam (genosvtam) U3NYEeCKUX UL U HeMHAHCOBLIX

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

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

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

(ccyma, OPUANYECKUMM  NWLAMK) UKW IUBNYECKM

3aiim) nuam  (ans AOIDKHWMKOB,  SIBMSIKOLLMXCA

h13n4eckumm nnuuamu), B LLIenom no Poccuickon
®efepauynn, packpbiBaemas Ha oguunansHOM
canTe baHka Poccumn no passepHyTo LUKane Ha
CPOK, OCTaBLLMICA Jifo) noraLleHust
3aJ0MKEHHOCTM.

KoppekTupoBka cpeaHeB3BELIEHHbLIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIIOBUIA.
Ecnv nocnepHss packpbiTas Ha cainTe baHka Poccumn cpeHeB3BeLLeHHas CTaBka paccyuTaHa paHee, Yem 3a Mecsil 4o AaThl
ee NpUMeHeHNs, Ans onpeaeneHns HeobxoauMOCTH KOPPEKTUPOBKM PbIHOYHO CTaBKW NPUMEHSETCS CrieAyHOLLMIA NOAXOA:
o Kniouesas craska baHka Poccuu, fdeiicTBoBaBlUas B Mecsile, 3a KOTOpbI OMpedeneHa CpefHEeB3BELIEHHAs CTaBka,
cpasHuBaeTcs ¢ Knouesoi cTaskon baHka Poccum, AenCcTByOLLEN B MECSLE ONPEAeneHmns CnpaBeanmMBoi CTOMMOCTM akTUBa;
o ecnv Kntouesas cTaBka baHka Poccui He n3aMeHunach o MOMEHTa onpesenieHns crpaBeanvBoi CTOMMOCTY akTUBa, B Ka4eCTBe
PbIHOYHOW NMPUMEHSIETCS MOCNEHAS PacKpbITas CPeAHEB3BELLIEHHAS CTaBKa;
o ecnm KniovyeBas craBka baHka Poccuu u3MeHunach, AN OnNpefeneHus PbIHOYHOW CTaBKM MNOCMedHSs packpbiTas
CpeAHeB3BeLLEHHas CTaBka M3MEHSeTCS NPOnopLMOHanbHO 13MeHeHno KtoyeBow cTaBku baHka Poccun ¢ nocnegHero yucna
MecsiLa, 3a KOTOPbIV paccyuTaHa CpeHeB3BELLEHHas CTaBka, [0 AaTbl onpesesieHns CnpaBeanuBoi CTOUMOCTY aKTUBa.
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Mpunoxexue Ne3 k Mpasunam pacyeta CHA

KpuTepun npusHaHus 1 NpekpalleHusi NpU3HaHNA akTUBOB W 0653aTeNbCTB

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

BaOTHbIX ~ CYeTax, | OCHOBAHWM BbIMUCKM C yka3aHHOro cyeta. | [lata pewenuns banka Poccun 06 0T3biBe nuLeH3nu
OTKPbITbIX Ha OaHka (OeHexHble CpeacTBa MNEpexofgsT B CTaTyC
YNPaBnsoLLY0 npoyei 4ebnuTopckon 3aL0mMKEHHOCTH);

komnaHuio [.Y. MO

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

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

komnaHuio [.Y. MO

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

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

[ata daktuyeckoin nepeycTynku npasa TpeboBaHNs 0
BbiNfaTe BKMada M HAUYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUI AOrOBOPA;

[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 nukeuaaumm 6aHka).

LleHHble Bymaru, B T.u.
[En03NTHbIE
cepTudmKaThl

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

€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 fdeno (3a
UCKITHOYEHNEM [ENO3UTHbBIX
CepTudvKaToB) - Aata npuema LEHHOM
Oymarn  [U®,  onpegeneHHon B
COOTBETCTBUM C YCIOBUSMU [OrOBOpa W
MOATBEPXKAEHHON  aKTOM npuema
nepesaym LeHHbIx bymar;

[ata nepexoaa npae COBCTBEHHOCTU Ha LieHHble Bymaru
(32 MCKMIOYeHMeM LieHHbIX Bymar, nepefaBaeMblx Ha
BO3BpaTHOI OCHOBe — AoroBopbl PENO, 3aiima LigHHbIX
Bymar, KnupuHroBbIx cepTudmkatoB yvactus (KCY)):

ecrnu LeHHas bymara, NOANEeXuT y4eTy Ha cyeTe Aeno -
jata crnucaHus LeHHon Oymarm co cyeTa Aeno,
OTKpbITOrO ynpasnswowen komnawut A.Y. TN 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 YCOBUSIMM JOrOBOpa
W NOATBEPXAEHHON aKTOM Mpyvema nepefayun LieHHbIX

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

NOATBEPXAEHHAs BbLIMUCKO CO CcyeTa No  BKnagy
(0enosuTy), WnK gata ChucaHusi Takoro cepTudmkara,
MOATBEPXKAEHHON aKTOM:;
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Mo [enosuTHbIM CepTudmkatam - Aata
3auucrienmss BO  BKnag  (@enosur)
[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 - gata 3anmucu O NMKBUOALMK
3MUTEHTA (MOMyYeHWst MHQOPMaLMM O NUKBMAALMM
3MUTEHTA).

2. [jaTa HacTynneHns Cpoka noraLleHus LieHHon bymaru,
3a MCKMKOYEHEM AOCPOYHOTO NOraLlleHus;
3. fjaTa nomny4eHmst 4EHEXHbIX CPEACTB B CYET MOMHOMO

NCMONHEHNs 0653aTenbCTB No JOCPOYHOMY MOraLLeHuto
LieHHom Bymarw.

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

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

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

[ebutopckas
3af0MKEHHOCTb MO
4acTUYHOMY/NOTHOMY
noraLieHuio

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

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

[ns pebutopckoir 3ad0MmKEHHOCTH Mo
MPOLEHTHOMY  (KYMOHHOMY) Aoxogy no
[0MNrOBbIM LieHHbIM Bymaram —

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

MPOLIEHTHOTO
Ha  OCHOBaHWM

[ns nebutopckoi 3ag0MmKEHHOCTU MO
YaCTUYHOMY/NOMNHOMY noravlleHuo
SMUTEHTOM  OCHOBHOTrO  gonra  no
OOMrOBbIM  LEHHbIM Oymaram — paata
YaCTUYHOTO UMK MOMHOMO  MoralleHns
HOMWHaMa Ha OCHOBAHWW peLeHns O
BbIMyCKe.

Jata  wucnonHeHns  0653aTenbCTB  AMUTEHTOM,
noaTeepxaeHHast OaHKOBCKOM BLIMMCKOW CO  cyeTa
ynpaensowein komnanum [.Y. MA® wnm otyeTom
Gpokepa MN;

[lata nuKBMOaUMM 3MUTEHTa, COrMacHO BbIMKCKEe U3
EFPKONT  (Mnn  BbiMUCKM M3 COOTBETCTBYHLLETO
YNONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyAapcTBa).
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YCNoBui
COOTBETCTBYHLLMX
[O0roBOpOB (COENOK)).

[ebutopckas
3a[0IMKEHHOCTb MO
BbINfaTe AMBUAEHAOB,
9MUTEHTaMN  KOTOPbIX
ABNSIOTCA POCCUICKINE
" MHOCTPaHHbIe
9MUTEHTBI, MO aKumsam,
poxopa no
[Eeno3nTapHbIM
pacnuckam, Aoxoga no
nasm (akupsm)
MHOCTPaHHbIX
WHBECTULIMOHHBIX
(boHa0B, Naun KOTOPbIX
BXOOAT B COCTaB
umywecrsa M

[ebutopckas 3a[J0MKEHHOCTb
MPU3HAETCA KaK aKTMB C MEpBOro [HS,
korga  UeHHble Oymar  HauuHaT

ToproBatbcsi 0e3 yyeta AMBUAEHAOB
(ooxoga no nmasm) unu pata dukcauum
peecTpa aKUMoHepoB/BnaaenbLes
UeHHbIX ~ Oymar  ans  BbINnarthbl
AVBULEHA0B/AOX0A0B (ANS HETOPryeMbIx
UeHHbIX Oymar, a Takke B Cnyyae
HEBO3MOXHOCTM OnpefenuTb faty, ¢
KOTOPO/  LieHHble Bymarn  HaumHarT
ToproBatbcsi 6e3 yyeta 0ObBSBMEHHbIX
AVBMOEHO0B/AOXOMO0B).

Ona  ueHHbiX  Gymar  WHOCTpaHHbIX
9MWUTEHTOB  3KC-AMBMAEHOHAA  AaTa
onpeaenseTcs no MHgopmauum 0 Takow
fare, npeaocTaBeHHON
WHopMaLmoHHOM cuctemon MHTepdakc.
[Ins  poccuickux LeHHbIX Oymar aKc-
OMBMOEHOHAsS [faTa onpepdensercs Kak
A€Hb (huKCaumn cnucka NnL, UMerLLmnX
npaBo Ha nony4yeHue goxoga. Ecnu aeHb
ukcaumy cnucka Uy He ABRSieTCA

TOPrOBbIM OHeM, AVBUAEHAb
YUMTbIBAKOTCA B TOProBbIM  [€Hb
npeglecTByloWwmMin  gate  domkcauum

cnMcka nuy. B kayecTBe MCTOYHMKA
nHdpopmaumm  mcnonb3ytotcs HKO - AO
HPL, NC UHTepdakc.

Mpn OTCYTCTBMM WHEOPMALMN U3 Bbille
YKa3aHHbIX WCTOYHWKOB (B TOM uucre
pasmepa NpUynTaLLMXCS BbINMaT) - Aata
3a4MCNEHNst AEHEXHDBIX CPEACTB Ha CYET,
OTKPbITBIN ynpaBnsioLen komnaHu [.Y.
MO (B Tom uncne Ha cyeT 6Gpokepa
Mno).

[ata ucnonHexus 0653aTensCTB AMUTEHTOM,
NOATBEPXAEHHON HaHKOBCKOM BbIMCKON C PACYETHOrO
cyeTa ynpasnstowen komnaHum [1.Y. NMA® nnn otyetom
Opokepa MN;

[laTta nuKBMAaLMK 3MUTEHTa, COTNAacHo BbINUCKE U3
EMPHOJT (Mnw BbINWUCKM 13 COOTBETCTBYHOLLIETO
YMONHOMOYEHHOrO OpraHa MHOCTPaHHOTO rocyaapcTaa).
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[ebutopckas
3a[0/KEHHOCTb MO
[0Xoaam no
VHBECTULIMOHHBIM
nasm [P,  nawm
KOTOpbIX  BXOAAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWKHOBEHWS!
obssarenbcT YK no Bbinnate goxoaa no
nasMm $BnseTcs gara BO3HWUKHOBEHUS
obs3atenscTBa N0 BbiNMaTe A0Xo4a,
yKasaHHas B COO6LeHMn O Bbinnare
A0X0Aa MO MHBECTULMOHHBIM Nasm MAD;
. pata tukcaLmm B
COOTBETCTBMM  C  WHOPMALMOHHOM
cuctemon MHTepdakc.

. [ata onpegenexus BoinnaThl
[0X0Aa, COrnacHo  WMHopMauum  Ha
odumUmManbHOM  calTe  ynpaBnstoLLen
KOMMaHuM/B  ohuUManbHOM  COOBLLEHUN
AN BNagenbLeB MHBECTULMOHHBIX Naes 0
BbINnaTe jgoxoga (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); Mpu
OTCYTCTBMM  MH(POPMaLWM W3 BblllE
yKa3aHHbIX MCTOYHMKOB (B TOM uucne
pasMepa npuuUTalOLLMXCa BbINnaT o
[aTbl 3a4MCIIEHNS1 AEHEXHBIX CPEACTB) -
[arta 3a4ncreHns JeHexHbIX CPeACTB Ha
pacYETHbIN CHET YNPaBNSAOLLEN KOMNAHMM
4.y. nno

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

[laTa ncknioyeHnss 13 peectpa POCCMIMCKOrO NaeBoro
WHBECTULMOHHOrO (hoHaa.

[ebutopckasn
3a[0MKEHHOCTb MO
pacnpeaeneHnto
npubbinn OT Aonen B
000

[lata  BO3HMKHOBEHMSI npaBa  Ha
BKMKOYEeHNe ebUTOpCKON 3aA0MKEHHOCTM
npu pacnpeaeneHumn npubeinm oT yyactus
B OO0 - para Pewenna o
pacnpeaeneHuun npubeinu B 000.

[ata wucnonHeHus 0053aTenbCTB, NOATBEPXKAEHHAS
0aHKOBCKOW  BBIMMCKOW € pacyeTHOro  cyeTa
ynpaensioLeit komnanum 4.Y. NMAO.

[ara BHeceHus B EMPHOIN 3anucu, cBnaeTensCTByioLLEd
0 NukBMAaLmMmM obLiecTea.

[leHexHble cpeacTsa,
HaxoAsLmecs y
npoheCCMOHanbHbIX
YYaCTHUKOB  pblHKA
LeHHbIX Bymar (ganee
- 6pokep)

[aTa 3auncrneHns AeHEXHbIX CPeacTB Ha
cneumanbHein - Opokepckuii  cyeT  Ha
OCHOBaHuUu oT4yeTa bpokepa

[ata wucnonHeHnss Gpokepom  0bs3aTensCcTB  NoO
NEPEYUCTIEHNI0 AEHEXHBbIX CPEACTB C ChneLmanbHOro
Bpokepckoro cyeTa;

[ata pewenusa baHka Poccum 06 0T3biBE NMULEH3WM Y
Opokepa (OeHexHble CpeacTBa MepexofsaT B CTaTyc
npoyen 4ebuTopckoit 3a0MKEHHOCTH);

[Jata rnuksupaumm 6pokepa CoOrmacHo WHGopmaLuy,
pacKpbITON B OPULMANEHOM AOCTYNMHOM MCTOYHUMKE (B
TOM yucre 3anucu B EFPHOIT o nukemgaumm bpokepa).

3a0ImKEHHOCTb MO
BHEOMPXEBLIM
CAernkam C LieHHbIMM
Bymaramu,
3aKMIYeHHbIM Ha
ycrnosusx T+

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

[ata nepexoga npaB CO6CTBEHHOCTH Ha LieHHbIe Bymarn
NOATBEPXKAEHHAS BbINMCKOM NO CHETY A4eno.

3a0ImKEHHOCTb MO
cAenkam ¢ BanmoTomn,
3aKIMHYEHHbIM Ha
ycnosusx T+

[ata 3aknto4eHus
[0roBopa Mo MOKynke/Npoaaxe BankoThbl.

[lata nepexoga npaB COGCTBEHHOCTM Ha BankTy Ha

OCHOBaHMM  BbIMUCKM CO CyeTa  OTKPLITOTO  Ha
ynpasnswowywo  komnaHnmo  [.Y. TA®P/6pokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLas B
pe3ynbTarte
COBEPLLEHINS CAENOK C
umyLectsom MN®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHblE
3a cyeT UmyLLecTBa
MnMo;

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

[ebutopckast
3a0/KEHHOCTb,
BO3HMKLLASA NO
AoroBopam ¢
ayanTopCKON
opraHu3aumen,
cnewuuan1aMpoBaHHbIM
AenosnTapuem,
PerucTpaTopom,
yKa3aHHbIM B
Mpasunax Y MAo;

[ebutopckasn
3a0/MKEHHOCTb NO
Harnoram, cbopam,
MoLUNWHaM B
OlogKeTbl Bcex
YpOBHel;

[ebutopckas
3a0MKEHHOCTb MO
BO3MELLEHWNIO CyMMbl
Hanoros u3 bogpxeTa
Po;

[ebutopckas
3a0IKEHHOCTb MO
cynebHbIM peLleHnsam

lMpovas gebutopckas
3a00MKEHHOCTb

Ons  pebutopckon 3agomKkeHHOCTW o
BO3MELLUEHNO  CYMMbl  HanmoroB 13
Oopketa PO — pata npunsitua HOC no
paboTam u ycnyram K Bol4eTy;

[ins ocTanbHbIX BMAOB aKTWBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPEeACTB)
n1Ly, B OTHOLEHWW KOTOPOTO BO3HWKAET
aebutopckas 3a40MKEHHOCTb.

Ons  pebutopckon 3agomKeHHOCT o
cyaebHbIM peleHnsm — fata BCTyneHus
B CWNY YKa3aHHOIO peLLeHNs:;

[ebutopckas 3a0MKEHHOCTb no
apeHaHbIM MnaTexam Ha Kaxayl aaty
onpeaeneHns CTOMMOCTH YnCTBIX
aktueoB. B cnyyae  onpegeneHus

CTOMMOCTM YMCTbIX aKTMBOB Ha nary,
kpome nocnegHero paboyero AHs mecsaua,
nebutopckast 3a[J0/MKEHHOCTb no
apeHOHbIM  MraTexam  HauucnseTcs
COrMacHO  yCrnoBusM  [OroBopa  3a
COOTBETCTBYHLLEE KONMWYECTBO [AHEN B
Mecsdle (nepuoge), BKNYas  aaty
OnpeseneHnsl  CTOMMOCTM  YUCTbIX
akTneoB. [lepBuYHble [OKYMEHTHI 3a
COOTBETCTBYKOLMIA  Mecsy  (nepuog)
0hopMAIAKTCS no OKOHYaHMK
COOTBETCTBYHLLErO Mecsaua (neproga).

[laTa cnuUcaHUs [JEHEXHbIX CPEACTB,
noATBepXaeHHas GaHKOBCKOI BbIMUCKOIA C

Ons  pebutopckoi 3afOIMKEHHOCTM MO BO3MELLEHWIO
CyMMbl HanoroB 13 Giogxeta PO — gata ucnonHewus
obssarensctea nepeg [N cornacHo HamoroBomy
kogekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

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

- [OaTta nukeupaumn 3aeMuiMka, COrMacHo BbIMUCKE W3
ElPON.
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pacyeTHOro  cyeTa  ynpaBnsoLLeN
komnanumn .Y. NA®.
Mpou3BogHble Cwm. MpunoxeHne 8 Cm. MpunoxeHue 8
(puHaHCcOBbIE
WHCTPYMEHTbI (ganee
- Mon)
Henswxumoe [ata BKITIOYEHNS Heaswkumoro | [lata nepegauu HeABWXMMOTO WMYyLLECTBA HOBOMY
MMYLLECTBO nmywectsa MNP — Hanbonee paHHss U3 | npaBoobnagatento — Haubonee paHHsS U3 gat:
nar: - [aTta npuema-nepefayn, NOATBEPKOEHHAs aKTOM
para npuema-nepesayu, | npuema nepefayn (3a  UCKITOYEHMEM  nepefayu
NOATBEPXAEHHAS aKkToMm npuema | HeaBWXMMOrO UMYLLECTBA NPV NpekpaLleHnn GoHaa);
nepegauu; - JjaTa rocyfapCTBEHHOW perucTpauun nepexoda npasa
[ata  rocygapCTBEHHOW — peructpauun | COBCTBEHHOCTM Ha HEABWXMMOE MMYLLECTBO HOBOMY
nepexoja npaBa COOGCTBEHHOCTW Ha | npaBoobnagatenio, MOATBEPXKAEHHA  BbINUCKOA W3
HeOBWXMMOE UMyLlecTBO Bnagenbuam | EMPH,;
WHBECTULMOHHBIX naes Mo, | fata npekpalleHnst npaBa COOGCTBEHHOCT B CBA3W C
noaTBEPXAEHHAs Bbinuckon 3 EMPH. roCyAapCTBEHHOM peructpauuen NvKBMaauumn
HeABWKMMOrO “MyLLEeCTBa, noaTBepPXaeHHas
[ata  rocygapCTBEHHOW — peructpauuu | JOKYMEHTOM, BblAaHHbIM PErMCTPUPYIOLLMM OpraHoM ¢
npaBa COBCTBEHHOCTU BnajernbLeB | OTMETKON O PErUCTPaLMOHHOM AENCTBUN.
MHBECTULIMOHHbIX naes Mo,
noaTeepkaeHHas Boinuckon u3 EMPH Ha
0ObekT  [OoNeBoro  CTPOMTENbLCTBA
(HeABWKMMOE MMYLLECTBO), NOANEKALLMIA
nepegaye YK .Y. MU® nocne nonyyeHus
paspelleHns Ha BBOA B 9KCMMyaTauuio
MHOrOKBapTMPHOrO oMa W (Mnn) MHOMO
00beKkTa HeIBIKMMOCTH.
[MpaBa apeHdbl Ha
HeaBKUMOE Hanbonee paHHss 3 gart: [Jata nognucaHus akta BO3BpaTa  MMyLUECTBa
MMYLLECTBO - C [aTtbl noanucaHus akta npuema- | apeHaoaaTtento;
(nonyyeHHble) nepeaayn npas apeHabl HeaewxumocTw, | [ata nepegayn MAS npas v 06s3aTensCTB MO AOTrOBOPY
NCKMIOYast 3eMeNbHbIE  Y4acTKW, NpW | TPETbeMY NnLY;

HanmMuMW Takoro akta M Ycnosus B
cornalueHnn (GoroBope) o nepegave npas
C 4aTbl NOANMUCAHWS TaKOBOrO aKTa;

- C [aTbl rocyfapCTBEHHOW perucTpaummn
npaB apeHabl HeABWXMMOCTU (BKMHOYas
3eMernbHble y4acTKu)

[lata npoyero npekpaiieHns npae n 06s3aTenbCTe Mo
[I0rOBOPY B COOTBETCTBUM C 3aKOHOAATENbCTBOM WU
[I0rOBOPOM.
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ImyLLiecTBEHHbIE
npasa M3 [OrOBOPOB
yyactnss B J0NEeBOM
CTpouTENLCTBE (fanee
- [OroBOp y4yacTus B
[ONEBOM

CTPOUTENLCTBE
00bekToB
HEeOBWXMMOrO
MMyLLECTBA);
MmyLecTBeHHbIE
npaea, CBs3aHHbIE C
BO3HWUKHOBEHWEM
npaBa COBCTBEHHOCTH
Ha 00bekT
HeOBMXMMOCTM  (ero
yacTb) nocne
3aBepLIeHns ero
CTPONTENbLCTBA
(co3paHue) "
BO3HWKatoLLMe u3
[0roBOpa,  CTOPOHOM
Mo KOTOPOMY SIBNSIETCS
opUaNYECKOE ML,
KOTOpOMY
NPMHAONexXuT  npaBo
CODCTBEHHOCTM UMK
MHOE BELLHOE NPaBo,
BKITHOYas npaeo
apeHl, Ha
3eMefbHbIN  Y4acToK,
BblIENEHHbIN B
YCTaHOBNEHHOM
nopsake Ans  Lenei
CTPONTENLCTBA
obbekTa
HEOBMXMUMOCTH, "
(nnn) UMEIoLLMM
paspeLleHie Ha
CTPOUTENLCTBO
obbekTa
HeBUXUMOCTH Ha
yKa3aHHOM
3EeMeNbHOM  yyacTke,
nmbo  ropugmnyeckoe
nmuo,
MHBECTUPYIOLLEE

[EHEXHble CpeacTBa
WM MHOE WMYLLECTBO
B CTPOUTENbCTBO

[ins  poroBopa yyactus B [1ONEBOM
CTPOUTENLCTBE OOBEKTOB HEABUKMMOTO
nMmyLLecTBa - faTa, NPeayCMOTPEHHas B

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

[I0NeBOro CTPOUTENLCTBA;
[Insi MHBECTWULIMOHHOTO [10roBopa - [AaTta,
npeaycMoTPeHHas B JOroBope.

Hata rocyaapCTBEHHOM permcTpawmumn npasa
CoBCTBEHHOCTH Ha HeOBMXUMOE UMYLLECTBO
BfagenbLes WHBECTULIMOHHBIX naes MNno,

noaTBePKAeHHas Bbinuckon u3 EMPH;

nn

[aTa nepegayn 06bEKTOB HEABVXMMOO UMYLLECTBA MO
OKOHYaHWK0 CTPOUTENbCTBA, NOATBEPXAEHHAs aKToM
npuema-nepegay.

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

[lata npoyero npekpalleHusi npaB U 00s13aTenLCTB No
[OroBOpY B COOTBETCTBMM C 3aKOHOOATENbCTBOM WIU
[0roBOPOM.
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obbekTa
HeaBWXUMOCTY (ganee

- VHBECTULMOHHbIN

[0roBop).

AmyLecTBeHHbIE [ns  poroeopa Ha  cTpouTensCTBo | pu HacTynneHun Hanbonee paHHero cobbITUS:

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

ocyLlecTBRseTCA CTPOMTENbLCTBA (CO3AaHus) 00bekToB

CTPOUTENBCTBO HEeABKMMOrO UMYLLECTBA, 3aKMIOYEHHOro | Mnu

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

HeaBWKUMOrO (cosgaHusl)  0BBLEKTOB  HeBMKMMOrO | gata rOCyAapCTBEHHOM  perucTpayum npasa
“MyLLEecTBa Ha | UMyLLECTBa; COOCTBEHHOCTM ~ Ha  HEABWKAMOE  WMYLLECTBO
3eMefibHOM  yyacTke, | [1ns foroBopa Ha PEKOHCTPYKUMIO — daTa | Bnagenbues WHBECTULIMOHHBIX naes Mo,
KOTOpbII (NpaBo | BCTYyNMEHWS B CWMY [JOrOBOpa Ha | NOATBEpXAEeHHas Bbinuckoi u3 EMPH.

apeHab! KOTOPOro) | OCyLIECTBINEHNE PEKOHCTPYKUMM obbekTa | [ata nepegava NN npas n 0653aTenbCTB NO 4OrOBOPY
COCTaBNSET  aKTWBbI | HEABWXMMOCTM, 3akntodeHHoro MAD, kak | TpeTbemy nuuy;

MA®  (manee  — | 3aKa34MKOM  PEKOHCTpyKUMM obObekTa | [lata mpovero mpekpallieHus npas M 0B6s3aTensCTB Mo
[0roBOp Ha | HEABWXMMOrO MMYLLECTBa. [0rOBOPY B COOTBETCTBMM C 3aKOHOAATENbCTBOM WM
CTPOUTENBCTBO [0rOBOPOM.

(cosmanne) obbekTa

HEeOBVMKXMMOCTH);

ImyLLiecTBEHHbIE

npaBa ¥3 AOrOBOPOB,

Ha OCHOBaHUK

KOTOPbIX

oCyLecTBnseTCs

PEKOHCTPYKLMS

06bekToB

HeBWXMMOCTHU (Janee
- Aoroeopa Ha

PEKOHCTPYKLMIO).

[eHexHble Ona  pgeHexHblx — TpeboBanuin  no | [ns geHexHbIX TpeOOBaHMI MO KPeaNTHLIM AOroBOpam
TpeboBaHus no | KpeauTHbIM  [OroBOpaM ¥ JOroBopaM | [OroBopam 3aiiMa (BKMoYas 3aiiMbl BblLaHHbIe):
KPEAUTHBIM 3anma (BKMYas 3aniMbl BblgaHHbIE): flata nomHoro  noraweHus  kpeguta  (3aiMa),
pgorosopam (B T.M. | [laTa npemocTaBneHus kpeauta (3aima) | NOATBEPKAEHHAs BbINMCKOW C  GaHKOBCKOrO CcyeTa
YOOCTOBEPEHHbIE no JOroBopy, NOATBEPXAEHHASA BbIMUCKOW | OTKPBLITOrO Ha ynpaBnstoLyto komnanuio 4.Y. NAD;
3aKnagHbIMu) n | c 6aHKoBCKOrO cyeTa OTKpbITOro Ha | flata nmepeyctynkn npasa TpeboBaHMs Mo ccyde Ha
[0roBopam 3aiima | ynpasnstoyto komnanuio 4.Y. NAD; OCHOBaHMWW [0roBopa;

(Bkntoyas 3anmbl | [lata nepeyctynku npasa TpeboBaHusa no | [lata nuKBMgauMu 3aemiypka COrmacHo MHopMaLmm,

BblAaHHble) (panee —
ceyna)

ccyfe Ha 0CHOBaHWUW [OroBOpa;
[lata nepexoga npaBa 3a 3anoroBoe
MMYLLECTBO (ECNM TaKOBbIM SIBMSIOTCS
npasa TpeboBaHWs W3  [OrOBOPOB
3aiMa/kpeauTHbIX  [OroBOPOB)  Npu
obpalleHun B3bICKaHWA Ha npegmet
3anora.

packpbIToA B OULMaNbLHOM AOCTYMHOM WUCTOYHUKE (B
TOM yucne 3anucu B EMPHONT o nukeugaumm 3aemiymka)
[lata nepexofa npaBa Ha 3anoroBOE WMYLLECTBO MpW
obpalLeHum B3bICkaHUs Ha NpeaMET 3anora.

[nsa 3aknagHbix:
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Ona  pgeHexHblx — TpeboBaHuM o
KpeOMTHbIM  JOrOBOpaM W [OroBopam
3aliMa, YAOCTOBEPEHHbIX  3aKnagHbIMK
(nanee - 3aknagHble):

[lata  nepepaToyHOW  HagnuMcu  Ha
3aknapgHoi c yKasaHueM, 47O
BnagenbueMm  3aknagHonm  ABnsieTcs

ynpaensioLas komnanua 0.Y.NAd;

[ara Bblgauun 3aknagHown B cnyyae, ecnu
3aknagHyt0 BbIMyckaeT ynpasnstoLas
komnanua [.Y.MA®.

[lata  nepepatoyHOW  Hagnucy  Ha 3aknagHom ¢
yKasaHueM, 4TO HOBbIM BrlaferbLUeM 3aknagHow
SBNAETCS CTOPOHHEE NLIO;

[laTa NoMHOro UCMONHEHUs 0BA3aTENLCTB 3aeMLLMKOM;
[lata noctynneHus 3aroroBoro MMyLlectea B COCTaB
M npwm obpaLLeHny B3bICKaHUS Ha 3asor.

Jonn B yCTaBHbIX
KanuTanax pocCuncKmx
obuecTs c
OrpaHNyeHHOM
OTBETCTBEHHOCTBIO W
MeXaYyHapOaHbIX
KOMNaHusX,
3aperncTpupoBaHHbIX
B (hopme obLecTtBa C
OrpaHNyeHHOM
OTBETCTBEHHOCTHIO

[lata nepexofa npasa COBCTBEHHOCTM Ha
[ON0, NOATBEPXOEHHas BbINUCKON U3
EIrPHOI.

B cnyuvae yupexgeHus ObuecTsa ¢
OrPaHUYEHHOI OTBETCTBEHHOCTHIO:

- Haubonee no3gHss U3 JaT: pAaTta
BO3HWKHOBEHWS NpaBa CODCTBEHHOCTM Ha
AOMN0, MOATBEPXKAEHHAS BbIMMCKON U3
EFPKON, wnu pgata onnatbl YCTaBHOMO
kanuTana.

B uHbIX cnyvasx:

- COBEpLUEHUS HOTapuansHo
YOOCTOBEPEHHON CAENKWU, HanpaBneHHON
Ha npuobpeTeHne [OMM B YCTaBHOM
kanutane obLlecTBa, Npu 3TOM [aTon
nepexoda (nepegaun) LONMM B YCTABHOM
kanutane oblecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTHIO  SBMSETCH  MOMEHT,
onpeaeneHHbIn Jaroi BHECEHMS
cooTBeTCTBYIOWE 3anucy B EMPION;

- BHeceHus B EMPHOJT cooTBeTCTBYHOLLEN
3anucu Ha OCHOBaHWK
npaBoyCTaHaBNMBAOLLMX AOKYMEHTOB, B
cnydvasx, He TpebyloLmMX HoTapuanbHoro
YOOCTOBEPEHUS COENKW, B TOM 4uCne B

pesynbTate  yBENWYEHWS  YCTaBHOMO
kanuTana cyliecTsyloliero obuiectsa B
pesynbTate  BKNaga  YnpasnsioLlen

komnaHum ®oHaa, NPUHUMAEMOro B 3TO
00LLIeCTBO, 3@ WCKMIOYEHMEM Clyyas,
korma PoHAOM Npou3BedeHa onnaTa 3a
YBENMYEHNe YCTaBHOTO kKanutana U
[laHHas onnarta y4yTeHa OLEHLIMKOM B
oT4yeTe 06 oueHke ao BHeceHns B EMPHOJ
COOTBETCTBYHOLLIEN 3aMKCH.

- UHbIX 00CTOATENbCTB,
NPeayCMOTPEHHbIX  3aKOHOAATENLCTBOM
Poccuiickon  ®egepaumn, a  Takke
obcTosTenbCcTBa, Npu KOTOpoM PoHOOM
npou3BedeHa onnata 3a YBENUYeHue
YCTABHOTO KanuTana M [aHHas onnata
yuYTeHa OLEHLUMKOM B OTYeTE 06 OLiEHKE
Ao BHECEHUS! B ErPION
COOTBETCTBYIOLLEN 3anucW, Npu 3TOM

[lata nepexoga npaBa COBCTBEHHOCTM Ha [OMIO,
noaTeepaeHHas Boinuckomn u3 EMPHOJI.

[ata BHeceHus B EMPIOJ1 cooTBeTCTBYIOWEN 3anucK Ha
OCHOBaHU/ MpaBOyCTaHaBNMBAKOLLMX [JOKYMEHTOB B
cnyyasx, He TpebyloLLMX HOTapUanbHOro y40CTOBEPEHNS
COEnKM, B TOM uuCne B pesynbTate NWKBUZALWM
obLiecTaa.

Ecnu onumMoHHbIA JOrOBOP 3aKMOYEH C KOHTPAreHToM B
OTHOLIEHMM NpuobpeTeHnst B COCTaB aKTWBOB LONEMN,
KoTopble OblnM NpOAaHbl 3TOMY Xe KOHTpareHTy, U
npeacraensetr Ccobo N0 IKOHOMUYECKOMY CMbICHY
obpaTHyto npopaxy umyliectsa B Oyaywiem (goroBop
(DMHAHCMPOBaHWS), TO MNpU3HaHWe nepedaHHbIX Mo
[0rOBOPY Kyniu-npodaxu Jonen He npekpallaeTcs 4o
MOMEHTa MpPEKPaLLEHNs MPU3HAHWS OMUMOHA COrnacHo
Mpasunam onpegenexns CHA.
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npu3HaHue  MPOUCXOAUT  Ha  fJaty
npUMeHeHnss  otyeta 06  OLEHKe,
Y4UTBIBAIOLLIErO NpOU3BeAeHHY0 POoHAOM
onnarty 3a yBenuyeHue  yCTaBHOTO
kanuTana (8 cnyvae, ecnm
COOTBETCTBYIOWAA 3anucb He Oydet
BHeceHa B EMPIOJ1 B ycTaHOBMEHHbIN
CPOK Ha [aTy UCTEYEHWUs YCTaHOBIEHHOTO
CpoKa, B COCTaBe aKTWBOB MpU3HAETCs
neburopckas 3agomkeHHocTb ObLecTsa
no BO3BPaTy CyMMbl A€HEXHbIX CPEeACTB,
BHeceHHbIX ~ ®ongom B onnary
YBENWNYEHUS YCTaBHOTO Kanurana).

MpaBa yyactus B | C patbl nepexoga Kk ynpaenstwowen | [lata nepexoaa npasa COBCTBEHHOCTM Ha NpaBa y4acTus,
YCTaBHbIX KanuTanax | koMnaui [1.Y. GOHROM NpaBa y4acTvs B | noateepikieHHass — BbIMUCKO  COOTBETCTBYIOLLIETO
NHOCTPaHHbIX yCTaBHOM  Kanutane  WHOCTPaHHOW | perpcrpupyowlero oprava;
KOMMEpYeCKMX KOMMEpHeckon oprausaLn, [aTa nukBuaaLMM 3MWUTEHTa, packpbiTas B LOCTYMHOM
. NOATBEPXKAEHHON COOTBETCTBYHOLLMM
opraHusauum [OKYMEHTOM,  MPEMyCMOTDEHHbIM B UCTOYHMKe unu nonyyeHHas MAo.
COOTBETCTBMM C  3aKOHOZATENbCTBOM | ECMM OMUMOHHbIN JOrOBOP 3aKMOYEH C KOHTPareHToM B
CTpaHbl perucTpawum. OTHOLEHMM  npuobpeTeHnss B COCTAB  aKTMBOB
MMyLlecTBa, KoTopoe ObiNo NpogaHo 3ToMy ke
KOHTpareHTy, 1 npeactasnser  cobon  no
9KOHOMWYECKOMY  CMbICly — obpaTHylo  mpogaxy
UMyLLecTBa B byayLiem (DOroBop (hMHAHCMPOBaHMS), TO
nNpu3HaHWe nepeaaHHoro No A0roBOPY KyniM-npoaaxu
MMylLlecTBa  He  MpekpawaeTcs A0  MOMeHTa
npekpaLLeHns Npu3HaHWs onumoHa cornacHo Mpasunam
onpegenexns CHA.
MpoekTHas [laTa nognucaHus akTa npuema-nepegaym | lata ucronHeHuss [oroopa  3acTPOWLLMKOM  Npy
[OKYMEHTauus  Ans | Mexgy CTOpoHaMu No JOroBopy nogpsaa/ | ycnosuu — peructpauum  npaBa  COGCTBEHHOCTM
CTPOUTENBCTBA  WAW | KyMW - NPOLAXM. BnagenbLeB WHBECTUUMOHHbIX naeB AP Ha obbekT
PEKOHCTPYKLMM HEeBWKMMOCTY,  SBNAIOWMACA  NPEaMEeToM  TaKoro
obbekTa [oroBopa/ UCNONMHeHWe A0roBopa 3acTPOMLLMKOM Npu
HEeaBWKUMOCTH YCNOBUM PETUCTPaLMM W3MEHEHWA, NPON3BELEHHBIX B
CNEACTBME PEKOHCTPYKUMM OObeKTa HeaBMKMMOCTH,
SBNAIOLLErocs NpeaMETOM Takoro A0roBopa;
[ata nepenaya M npas 1 0bs3aTensLCTB N0 AOrOBOPY
nogpsiaa / Kynnu — npoaaxu ¢ 3acTpoMLLMKOM TpeTbeMy
ndy;
[ata npoyero npekpallieHns npas 1 06s3aTensCTB NO
[0roBopy noapsaa / Kynau — Npoaaxu ¢ 3acTpOoLLMKOM
B COOTBETCTBUM C 3aKOHOAATENBCTBOM MM JOrOBOPOM.
Mo porosopam | [orosop npsmoro PEMO: - Ha AaTy WUCMONHEeHWs BTOpoW YacTu goroeopa PEMO
npsMOro PEMO | - Ha paty WCNOMHEHWs NepBOW YacTW | MPOUCXOAUT MpEKpalleHWe MPU3HAHWUS KPeaUTOPCKOM
(NpoJaBLOM  LieHHbIX | Aoroeopa PEIO, nNpu3HaeTcs | 3aJOMKeHHOCTW. B cryyae ecru  ucnonHeHue
Oymar no  nepBOM | KpeauTopckas 3aA0MKEHHOCTD; obsizatenscTB He OyaeT BCTpeYHbIM, Nog AaToi
yacTu gorosopa PENO WCMONHEHWS  BTOPOM  4acTW, npuHumaetca bonee
ssnsetcsa YK MAD): no3gHsAsA U3 ABYX 4aT: MOCTaBKW UMW Onnarbl;
- Obszartenscraa [MNO - MPpeKpaLLeHne NpKU3HaHWS LieHHbIX Bymar, nepeaaHHbIX
no BO3Bparty no npsimomy aorosopy PEIO, He npoucxoaur.
[EHEXHbIX  CPeAcCTB,
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NONYy4eHHbIX no

nepBeo yactu
[OoroBopa  MpsIMOro
PENO;

- LUenHble Gymaru,
nepepanHble  ®oHaom
no nepeol  yYactu
[oroBopa  MpsMOro
PEIMO.

Mo [oroBopam
obpatHoro PEMNO
(nokynaTenem LieHHbIX
Oymar no [gorosopy
PENO no nep.oil
yactu PENO sBnseTcs
YK TN®):

- nebutopckas
3a]0MKEHHOCTb K
MOMyYeHNto nepe-
JaHHbIX  [EHEXHbIX
CpeacTe Mo nepeow
yactu goroeopa PEMO

Horosop o6patHoro PEMO:

- MPWU3HAHWE LieHHbIX Gymar, NomnyyYeHHbIX
no nepson 4actu gorosopa PEMO, He
MPOUCXOAMUT;

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

- Ha AaTy UCMONHEeHWs BTOpow yacTu goroeopa PEMO
NPOUCXOAMT  MpekpalleHne npusHaHus aebutopckon
330/MKEHHOCTY KOHTpareHTa no gorosopy PEMO.

[iBikumoe
MMYLLECTBO,
WHXEHEPHbIE
COOpPYXEHNST U CeTu
(BKMOYas  NUHENHbIE
00bekTbl), a TaKke
00BEKTbI MHXEHEPHOM
WHGPACTPYKTYpbI,
obecneuynBaroLme
(DYHKLIMOHNPOBaHME,
aKcnnyataumio "
KOMMyHanbHoe
obecneyenve
o0bekToB
HEeaBWKMMOCTH, a
TakKke  WHXEHepHble
CUCTEM "
obopynosaHue,
obecneumsatoLime
(DYHKLMOHMPOBaHKE W
aKcnnyataumio
o0bekToB
KanuTanbHOro
CTpoUTENLCTBA

B cnyyae ecnm B COOTBETCTBUM C
3aKOHOAATENbCTBOM Poccuinckon
denepaunn  MMyLLECTBO  NOANEXMT
rocyfapcTBEHHOM  perucTpauun  nmbo
peructpaumm B rOCYAAPCTBEHHOM
peecTpe OnacHblX MPOM3BOACTBEHHbIX
00bEeKTOB, NPU3HAHME OCYLLECTBAETCS B
Hanbonee paHHIOK0 U3 4at:

Aata akTa npuema-nepegaqu;

Jata  roCyAapCTBEHHOW — perucTpauum
(oata peructpauun obbekta B peectpe
OMacHbIX NPOM3BOACTBEHHbIX 0OBEKTOB).
Bo Bcex ocTanbHbIX Cnyyasx UMyLLEeCTBO
NpusHaeTca B JaTy akta npuema-
nepefaun (akta cgauu-npuemku pabot

(ycnyr)).

B cnyyae ecnu B COOTBETCTBUM C 3aKOHOOATENLCTBOM
Poccuitckon  depepauun  UMYLWECTBO  MOANEXKNT
rocyJapcTBEHHON perucTpauuu nmbo perucTpauun B
rocyAapCTBEHHOM PEECTPe ONacHbIX MPOU3BOACTBEHHbIX
00beKToB, MMYLIECTBO MNpekpallaeT npu3HaBaTbCs B
Hanbonee paHHIoK 13 farT:

[aTy aKTa npuema-nepesavu;

AaTy COOTBETCTBYIOLLEr0 PErMCTPaLMOHHOrO AECTBUS
(paty wncknmtoyeHus obbekta M3 rOCYAapPCTBEHHOrO
peecTpa onacHbIX NPOM3BOLACTBEHHbLIX OOBEKTOB).

Bo Bcex ocTanbHbIX Cryvasix UMYLLECTBO Mpekpallaet
nNpu3HaBaTbCs B AATy akTa Npyema-nepesay.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

KpeauTopckas 3a40MmKeHHOCTb Mo
coenkam, no KOTOpbIM HacTynuna
Hanbonee paHHAs [aTa pac4eToB

[lata nepexofa npasa COBCTBEHHOCTH
Ha aKkTuB (aeHexHble cpencTsa) k [N

OT nuua, B OTHOLWIEHWN KOTOpOro
BO3HUKaET KpeauTopckasa
3aJ0JKEHHOCTb.

JlaTa ncnonHeHus obsasatenscts MAD no
J0roBopYy.

[lata nuKkeuaaLmuu KoHTpareHTa, CornacHo
Bbinucke 13 EMPHOJT (v Bbinucky u3
COOTBETCTBYHOLLETO YNONHOMOYEHHOTO
OpraHa MHOCTPaHHOrO rocyaapcTsa).

erﬂVITOpCKaﬂ 3aJ0ITKEHHOCTb MO
Bblgaye WHBECTULWOHHBIX NaeB
%

[laTa BKMOYEHUs JEHEXHbIX CPeACTB
(vHOro MMyLlecTBa), NepeaaHHbiX B
OnnaTty MHBECTULUMOHHbIX NaeB, B
umywiectso M.

[lata BHeCeHMs NPUXOAHOM 3anucK O Bblgave
WHBECTUUMOHHbIX naeB B peectp [P
COrMacHoO OTYeTy perucTparopa.

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

[lata BHeCEHMs pacxofHoW 3anucu o
noraleHnn  VHBECTULMOHHBIX MaeB
MA® cornacHo oT4yeTy peructpartopa.

Jata  BbiMnatel  CyMMbl  [AEHEXHOW
KOMneHcaunn 3a MHBECTULMOHHbIE Nawn MNP
cornacHo 6aHKOBCKOI BbIMMCKe.

erﬂVITOpCKaFI 3a0/MKEHHOCTb
nepen areHtamMn no  Bbigade,
noraweHnto NHBECTULIMOHHLIX Naes
7

[ata  ocywecTBrneHus  onepauuu
Bbldaun U (Unu) moraweHusi naee B
peecTpe MHBECTULMOHHLIX naes MO
no 3asiBKe areHTa.

[Jata nepeYncneHust CYMMbI
ckmpok/Hagbasok areHty u3 M cornacHo
©aHKOBCKOW BbINMUCKE.

Kpenutopckas 3aJ0/mKeHHoCTb | flata  ucnonHeHus ynpaensiowen | flata  norawenus  obs3aTensCctB  nepen
nepeq YNpaBnsiollen KOMMaHuen, | KoMnaHueid 3a c4eT  COBCTBEHHbIX | ynpaBrsiolwed  KomnaHuei COrnacHo
BO3HUKLLAA B pesyneTare cpeacts 0093aTenbCTB N0 BbinnaTte | 6aHKOBCKOW BbIMUCKE .

1Cnosb3oBaHus yrpaBnstioLLelt | AEHEXHON komneHcauuu npu

KOMMaHuen COBCTBEHHbIX | MOTAEHNM  MHBECTULIMOHHBIX rNaes

[IHEXHBIX CPEACTB AN Bbinmarbi | COMMACHO MnaTexHbiM [OKyMeHTaM ¢

[EHEXHOI KOMMEHCaLM oTMeTKoW 6aHKa 06 MCnonHeHUN .

Bnagesblam VHBECTULMOHHbIX

naee [MMN® npu noraweHnu

WHBECTULMOHHbIX Naes MN®

Kpeoutopckas 3agomkeHHoCTb no | [lata BO3HWKHOBEHWS obs3aTenbcTBa | [lata  nepeuucriennsl  Cymmbl  Hanoros

ynnate  Hanoros UM Jpyrux
obs3aTenbHblX  nnatexei U3
umywecrsa MA®

Kpenutopckas 3aJ0MKEHHOCTb,
noanexatias rnoraLieHuo
MMYLLECTBOM,  BO3HMKalOLWas Mo
cyaebHOMY [JOKyMeHTY

no BbiNmate Hanora W (unu)
obs3atenbHOro nnarexa, COornacHo
HOPMAaTMBHbIM ~ MPABOBbIM  aKTaMm
Poccuitckon  depepauum - (unm)
[0roBOpY.

- B MOMEHT BCTYN/EHNS B CUy
CcynebHOro akta NepBov MHCTaHLWK,
€crnv nogava anennsauMoHHOM
kanobbl He NpeaycMOTpPeHa;

- B MOMEHT BCTYNJIEHMs B CUny
PELLEHNs cyaa nepBon HCTaHLMK (B
TOM yucne, ecnu Bbina nogaqa

anennsumoHHas xanoba). B cnyyae

(obsizaTenbHbIX MaTexen) C pacyeTHOro
cyeta MU cornacHo BaHKOBCKON BbIMKMCKE.
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anennsauMoHHOro o6xanoBaHus
yKa3aHHOe peLLeHe BCTyrnaeT B
3aKOHHYI0 CUITY CO JHS NPUHATUS
NOCTaHOBNeEHUs apBUTpaxHoro cyaa
anennsuMoHHON UHCTaHUUK (BaTom
MPUHATUSA NOCTaHOBNEHUS cyaa
anesnnsuMoHHON UHCTaHLMK
CUNTaETCA JaTta ero U3roToBneHNs B
nonHom obbeme).

Kpeoutopckas 3afomkeHHOCTb Mo
BO3HarpaxgeHusM  ynpaensioLen
KOMMaHW1, CneumannanpoBaHHOMY

[enosutapuio, ayauTopCKON
opraHusauuu, nuy,
OCYLLECTBNAOLWEMY BeaeHue
peecTpa BragenbueB

WHBECTUUMOHHbIX naes [, a
Take 00s3aTenLCTBamM Mo onnarte
MpoYmMX pacxogos,
OCYLLECTBNSEMbIX 3a cyert
umyuwiectaa NN® B cooTBETCTBIAN C
TpeboBaHMsAMM JenCTByloLLero
3aKoHoAaTenbCTBa

Hata pacveta CYA, ecrm YK umeet
BO3MOXHOCTb JOCTOBEPHO M HAZEXHO
B COOTBETCTBUM C  YCIIOBUSMM

[0TOBOPOB uinu MeTogamu
onpeneneHus cnpaBeanmBon
CTOMMOCTH 330MKEHHOCTMH,

NPeayCMOTPEHHbIMA  HACTOSALLMMM
MpaBunamu, onpegenuTb  pasmep
BblLUEYKA3aHHbIX BO3HArpaXaeHun u
MPOYUX PacXoAoB, OCYLLECTBSEMbIX
3a cyeT wumywectea [N B
cooTBeTCTBMM ¢ TpeboBaHUsMM
[ENCTBYIOLLEro 3aKOHOAATENbCTBA.

[Jara nony4eHus JOKYMEHTa,
NOATBEPXKAAIOLLErO BbIMOMHEHNE
pabot (okasaHus ycnyr) [MU® no
COOTBETCTBYIOLLMM A0rOBOpaM Wnn B
cooteetctum ¢ Mpasunamu Y NAD,
ecnn YK He wnMeeT BO3MOXHOCTM
[OCTOBEPHO M HaEeXHO onpedenuTb
pasmep BblLLeYyKa3aHHbIX
BO3HArpaXX4eHUn 1 NPOYMX pacxogos
OCYLLECTBMSAEMbIX 3a CHET NMYLLECTBA
MA® B cooTBETCTBUM C TPEBOBAHMAMM
[ENCTBYIOLLErO 3aKOHOAATENbCTBA.

[lata nepeYncneHust CYMMbI
BO3HarpaxaeHuit 1 pacxogoB C pacyeTHOro
cyeta [MN® cornacHo 6GaHKOBCKON BbINUCKE.

KpeouTopckas 3apomKeHHOCTb Mo
cAenkam Kynnu — npofaxu akTMBOB
MA® (33 WCKNKYEHNEM COENOK
Kynnu-npogaxu LeHHbIX Gymar) u
nepegaye aktusos MAD B apeHay

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

[laTa ncnonHeHus obs3aTenbCTBa No caenke
COrflacHo YCrnoBusM JOroBopa.

[lata nuKBMZaLMM KOHTpareHTa, COrmacHo
Boinucke u3 EMPIOJT (unw Bbinucke 13
COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
OpraHa MHOCTPaHHOTO rocyaapcTsa).

KpeouTopckas 3af0mKeHHOCTb Mo
BO3BPATy MPOLEHTHOO (KYNMOHHOrO)
[OX04a WNM CYMMbl 4aCTU4HOrO
(MOMHOro)  MoralleHus OCHOBHOTO
ponra no UeHHbIM  Bymaram,
nonyyeHHbiM MG Ha Bo3BpaTHON
OCHOBE, H-p, MO  [OroBOpam
obpatHoro PEMO (nokynatenem

[lata nonyyeHus AEHEXHbIX CPeacTB
Ha pacyeTHbIN CYeT  yMpaBnsLoLEn
komnanu  [.Y. TNO COrnacHo
BaHKoBCKOW  BbINKCKe/CneLmnanbHbIn
OpOKEPCKMIA CYET COrmacHo OTyeTy
Bpokepa.

[ata WUCMONHEHMs obs3aTenscTBa
ynpasnstoLLen KOMNaHWen, NoATBEPKAEHHON
©aHKOBCKOW BbIMUCKON C PaCcYETHOro cyeta
ynpasnswowen komnanum [.Y. MA® unn
oT4eToM Opokepa.

[lata nvKBMAALMW KOHTpAreHTa, COrnmacHo
Boinucke w3 EMPIOJT (unn Bbinucke u3
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LieHHbIX bymar no gorosopy PEMO
no nepson yactn PEMO sBnsetcs
YK TIN®) 1 nognexalero Bo3spaty
NpoAaBLy TakuX LEHHbIX Oymar
COrnacHo yCroBWsM JOroBopa.

COOTBETCTBYHOLLErO YNOMHOMOYEHHOTO
opraHa MHOCTPAHHOrO rocyapcTBa).

PGSGpB Ha BbINNaTy BO3HArpaxaeHua

Jata pacyeta CYA npu Hannuum
nopsigka onpegeneHus pesepea U
yCcroBws ero OTpaxeHns B
obsi3atenbcTBax B COOTBETCTBAM C
HacToswwmmu Mpasunamn pacuéra CHA.

B cooTBetcTBMM C rmasoit 4 (Npu Hanuuum
nopsiaka onpegeneHns pesepsa v yCrnoBus ero
OTpaxeHus B 0653aTeNnbCTBaX B COOTBETCTBUM
C HacToswmumu lMpasunamu pacyéta CHA).

Kpegutopckas  3a40MmKeHHOCTb MO
BbINiaTe AOXO4OB Maulymkam (npasa
BnazenbLeB MHBECTULMOHHBIX Naes)

[lata BO3HMKHOBEHWS 0Bs3aTenLCTBa
no BbINnaTe Aoxoga (B TOM yMcne Aara,
yKa3aHHas B COODLieHUN O Bbinnarte
[0X0f4a MO MHBECTULMOHHBIM NasM B
co0TBeTCTBUM C MHGpopmaLieint HKO AO
HPO wnn  oduumanbHbiM -+ caToMm
(ocpuupanbHbIM MUCbMOM)
ynpaBnstoLLen KoMnaHum).

[ata WCMONMHEHMs obs3aTensCTB
yNpaBAstoLLen KoMnaHuen, NoATBEepKOeHHOM
0aHKOBCKOA BbLIMMCKOI C pacyeTHOro cuyeTa
ynpasnstowen komnanum [1.Y. NMA®

[lata pelweHus nuua, OCYLIECTBNSIOLLErO
npekpaweHne MAD, o nonHoM/vacTUYHOM
npekpaLleHn npusHaHus 0Bs3aTenscTe no
BbiNMaTe Aoxoga B CryyYae  OTCYTCTBMS
(HegocTaTka) geHexHblx cpeacts B MG ans

komnan  A.Y. [NO
©aHKOBCKOW BbINUCKE;
[lata BO3HMKHOBEHUSI 00513aTENLCTBA
COrnacHo YCMoBMSM [0roBopa Wiu
TpeboBaHMAM 3aKOHO4ATENLCTBA.

cornacHo

onnarbl TaKnx obs3aTenscTs npu
npekpatlieHuv NAD
lMpovas kpeguTtopckas | [arta nonyyeHus OEHeXHbIX CPeacTB
P PEANTOp A y y A pen _ | Oata WCMOITHEHMS obsizatenscTBa
3800JKEHHOCTb Ha pacyeTHbIM CYeT YynpasnsioLlen

yNpaBnsioLLei KoMNaHuek, NOATBEPKAEHHOM
©aHKOBCKOW BHIMMCKOM C PaCYETHOro cyeTa
ynpaensiowein komnanum [.Y. MA® unu
oT4eToM Bpokepa.

[lata nuKBMAaUMWM KOHTpareHTa, COrnacHo
Bbinucke u3 EMPKOJT (umm  Bbinucke u3
COOTBETCTBYHOLLErO YNONHOMOYEHHOTO
opraHa WHOCTPaHHOrO rocyapcTBa).

Mopenb

Mpunoxexue Ne4 k Mpasunam pacyeta CHA

onpeaeneHusi PacYETHOM LieHb! Ang

AONrOBbIX LIeHHbIX 6yMar, HOMUHUPOBaHHbIX B py6nsX, M eBpoOGAMraLuiA

PybneBble oonuraumu / pyonesblie eBpoobnurauum

YpoBeHb 2. B cryyae OTCyTCTBMSI akTMUBHOMO pblHKa Ha AATy OLEHKM, @ Takke B CMyyae, eCriM OCHOBHBIM PbIHKOM Afs

obnurauum sensieTcs BHEBUPXEBOI PbIHOK, CipaBeanuBas LieHa paccynTbiBaeTcst B COOTBETCTBUM ¢ [Mpunoxennem 1 k Mpasunam

pacyeta CHA.
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YpoBeHb 2 unu 3 (B 3aBUCMMOCTW OT Hanuums Habrogaembix AaHHbIX). Ecnv Ha gaTty oueHku, He Bbinn QOCTYMHbI AaHHbIE
YpoBHs 2 (cm [Mpunoxexue 1), To cnpaeeanueas CTOMMOCTb OBnuraLum onpeaensieTcs nyTem AWCKOHTUPOBAHUS CTOMMOCTM
Oyoywmx KymoHHbIX MnaTexel, a Takke HOMMHanNa No CTaBKaM KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHbLIX Ha

KpeauTHbIiA cnpep;:

Pt0 = Z F

(L+ri+ CrSpread)

P - CnpaBegvMBas CTOMMOCTb 0bnurauum;

i — NOPSAKOBLIA HOMEpP AEHEXHOrO NOTOKA;

CFi — i-blli EHeXHbIN NOTOK MO obnuraumn — Gyayline AeHeXHbIe NOTOKM No obnurauumn (BKMKYas KynoHHbIE BbiNnaTbl,
aMOPTW3aLMOHHbIE NNATEXW, U NOralleHne 0CTaTOYHON HOMUHANBHOM CTOMMOCTI) C AaTbl ONpeeNeHns cnpaBeAn1Bon CTOMMOCTM
(He BKntOYas) Ao AaTbl 0chepThl (ecnm ocepTa NpeayCMOTPEHa YCrnoBUAMM Bbinycka obnurauum), nmbo AaTbl NOMHOIO NOraLleHus,
NPeAyCMOTPEHHOTO YCNOBUAMY BbinycKa (eCriv odepTa He NpeayCMOTPeHa);

ri — CTaBKa kpnBom GeckynoHHOM goxoaHocTh pbiHka O®3 (G-kpuBas), COOTBETCTBYHOLWAA AaTe BbINMATbI i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeit;

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

ti- — cpok 40 BbINNaThI i-f0 AEHEXXHOT0 NOTOKA B rofax (B kayectse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

HJ'IFI onpegeneHna CI'IpaBeﬂJ'II/IBOﬁ CTOMMOCTU eBpOO6J'II/IFaLlI/IVI ncnonb3dyeTca cneayowlas cbopmyna:

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

rae: q — eCTb NEPUOAMYHOCTb BbINMaThl KynoHoB. [ns Lenemn pacyeTa CPOYHOCTH YUCHO AHEN B MecsLe NpuHMMaeTcs paBHbiM 30;

uncno gHen B rogy 360.

B cnyuyae, ecnu kakoir-nnbo Bbinyck obnuraumin Bbin pecTpykTyprusMpoBaH, MoLeNbHas LieHa KOPPEKTUPYETCS Yepes BENuUnUHY
LONOMHUTENBHOM pUCK-Npemum (cM pasaen «OnpeaeneHne BENNYUHbI AOMOMHUTENBHOM PUCK-NPEMUMY.

Cnpasennusas CTOMMOCTb 0Bnurauuit, NonyYeHHas B pesynbTate AaHHOro MeToda pacyeTa, OKpyriseTcs [0 AByX 3HaKOB
nocne 3ansToi, C NPUMEHEHUEM NPaBUI MaTEMaTUYECKOrO OKPYIMeHNs.

Onpepnenexne KpeauTHOrO perTUHra OobnuraLuoHHOrO BbIMyCka OCYLLECTBMSETCA chegylowmm obpasoM: Wcnombayetcs
aKTyanbHblil Ha [aTy KpeaWTHbIA PENTUHT Bbifycka A0NTOBOM LEHHOM Bymary (KpeauTHbIN PEUTUHT B BarioTe HOMUHANa), a B Cy4vae
€ro OTCYTCTBMS - CHa4ana PelTUHr AMUTEHTa, a B CNy4Yae 1 ero OTCYTCTBUS PENTUHT MOpY4YMTens (rapaHta) LONroBOW LEHHOM
Bymarn. Mpy HamMuMn HECKONMbKUX PEUTUHIOB, BbIOMpAeTCs MUHWUMarnbHbIA Ha AaTy OLUEHKU KpeaWuTHbI peiTuHr. Ecnm
MOpyYNTENLCTBO MO BbINYCKY [ONTOBOM LEHHOW Bymarn obecneynBaeT UCnonHeHWe 0b6s3atensCTB B NonHoM obbeme u (unu)
rapaHTus BblAaHa Ha CyMMY HOMWHANbHOW CTOMMOCTW W MPOLIEHTOB MO TakMM AOMrOBbIM LieHHbIM Bymaram, TO BblbupaeTtcs
MaKCUMarbHbI Ha AaTy OLEHKM KPeaUTHbIM PEATUHT BbiNycka AONrOBOW LeHHOW Bymaru 1 nopyuutens (rapaHTa).

B cnyyae oueHku1 CyOOpPAMHUPOBAHHOIO BbIMyCKa B Ka4eCTBEe PEMTUHra UCMONb3yeTCs TONbKO MUHUMArbHBIA PEUTUHT AaHHOTO

BbIMNyCKa.

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

58



Moody's S&P Fitch
PentuHrosas
AKPA Akcnept PA | MexgyHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
wkana wkana wkana y
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 ll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 5 Py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bornee H13Kuin PENTUHT / PEATUHT OTCYTCTBYET rpynna IV

KpeauTHbIit cnpen anst peMTUHIOBbIX MPYMN PacCYUTLIBAETCS Ha ATy ONpefeneHuns cripaBeaninBoi CTOMMOCTH, Ha OCHOBAHIN
[aHHbIX 06MUraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpXeil o UTOram Kaxaoro TOproBoro AHst. Mpu BbluMCHEHUN
KpeauTHOro cripeaa Ha AaTy onpeaeneHus CnpaBeIMBoN CTOMMOCTM CMOMb3YeTest MeauaHHOe 3HaYeHUe KPEeAUTHOTO crnpeaa 3a

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

[ins pacyeTa 3HauYeHMst KPeaUTHOrO Crpeda COOTBETCTBYHOLLEN PEATUHIOBOM IPynMbl MCMOMb3YHOTCS 3HAYEHMUS JOXOAHOCTH

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

WHaexke rocygapcTeeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

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

e  PeituHrosas rpynna Il - IHaekc kopnopaTtusHbix obnuraumi (1-3 roga, ruA- < peiTuHr < 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);

e PeitnHrosas rpynna IV — ViHgekc pbiHka kopnopatueHbix obnurauuin Cbonds CBI RU High Yield

B cnyyae Gonee HW3KOTO pPeTWHIa WNW €ro OTCyTCTBMS B LieNsX pacyeTa cnpeaa LeHHas bymara OTHOCUTCS K PEMTUHIOBO
rpynne V.

PacyeT KpeauTHOro crpeaa Anst PENTUHIOBLIX FPyNM OCYLLECTBASETCS MO CeayoLmM (opMynam:

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 3HayeHUs MEOMAHHOTO KPEAUTHOTO Crpefa MPOMEXYTOYHbIE OKPYTNeHUs! 3HaueHuit Spr; He
NPOW3BOASTCS, pesynbTaT pacyeTa OKpyriseTcs No npaBunaM MaTeMaTUYecKoro OKPYIMEHWs ¢ TOYHOCTbIO A0 2 3HAKOB Nocne

3ansTon Npu pacyeTe B NPOLLEHTaX M 40 Liernoro 3HaYeHus B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIA 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 KpeauTHoro cnpeda Spry; 3a mocnegHue 20 TOProBbIX OHEW (megmaHa u3
nony4eHHoro psaa Spry;). Npu pacyeTe 3HaYeHUs MegnaHHOro KpeauTHOro crpeda NpOMEXYTOUHbIE OKPYIEHWUS 3HAYEHWUA Spry;
He NPOM3BOAATCS, Pe3ynbTaT pacyeTa OKpPYrnseTcs No npaeuiam MaTeMaTn4eckoro OKpYrieHus ¢ TOUHOCTBLIO 40 2 3HAaKOB Nocne

3ansToi Npu pacyeTe B MPOLIEHTaX 1 [0 Lenoro 3Ha4eHns B 6asnCHbIX MyHKTax.
Pentuxrosas rpynna lll

PaccuntblBaeTCs KpeauTHbl cnpeqd Spry;; 3a Kaxabi 13 20 nocnegHux TOProBbIX OHEW, BKMOYas gaTy onpeaeneHus

CNpaBean1BOiA CTOUMOCTH:
Serir = (Yrucscpzess — YrucBicpay) * 100
Y - 3HaueHne JOXOAHOCTY COOTBETCTBYHOLLErO MHOEKCA, PacKpbiToro MockoBCkoi Gupkeit.

PaccunTbiBaeTCH MeanaHHoe 3HauveHue KpeauTHoro cnpega 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 OKpYrNseTcs no npasunam MaTeMaTuyeckoro OKpyrieHns C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansTon Npu pacyeTe B NPOLIEHTaX M 40 Liernoro 3Ha4eHus 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 A0 Lenoro 3HaueHnst B 6asnCHbIX MyHKTaXx.

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 onpeaenuTb LieHy bid n/innu offer Ha gaty oueHku (ucxoas 3 metodos MpunoxeHus 1), nonyyeHHast
MOJ€enbHas LieHa Takke ABNSeTcs (MHanbHOM (COOTBETCTBYET CrpaBeasMBOi CTOMMOCTH), OAHAKO OTHOCWTCS 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 MOralleHuto no faHHon Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BEnMYMHA JOXOAHOCTM K
MOraLleHunio 0T CPEAHEB3BELLIEHHON LIEHbI (OCHOBHOW PeXMM TOProB), eCnn ee 3HayeHne nybnukyeTca Gupxen Ha aaTy pacuyeta,
nmbo ienaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUst AaHHOW BENMYMHbI HAa OCHOBE W3BECTHOI Ha 1aTy pacyeTa CpeHEeB3BeLLEHHON
LieHbl), a Takke BbluMCrisieTcs BenuunHa cnpega k OP3 gaHHom Gymarn (M3 BENUUMHBI GOXOQHOCTM 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.
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1. [ns Ton xe patbl Bblumcnsetcs CrSpread. PasHuua mexgy BenuumHon cnpega k O®3 oueHuBaeMoro Bbimycka,

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

4. BenuuvHa giopauum onpegenseTcs B COOTBETCTBUM ¢ [Mpunoxernem 4.1.

B aTom cnydyae yposeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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MpunoxeHue 4.1 k MpaBunam pacyera CHA

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

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

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

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

[iopauus KpeauTHOro MHCTpyMeHTa (D;) AN Lenei HacToALero NyHKTa OnpeaenseTcs cornacHo creaytowemy nopsaky,
MpY 3TOM OKPYrIEHWE UTOMOBOrO BbIYUCIIEHHOMO 3HaueHus [iopaLv NpoM3BOAMTCA MO NpaBuiaM MaTeMaTUYECKoro OKpYrieHus 4o
LUeCTV 3HaKOB NOCne 3ansToil:

Tabnumua 1

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

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

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

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

C,+N
Shoq (b — t) - — ke

(1 + ri) 365

Bbinyckn MNOTEYHbIX areHTOB C W3HAYanbHO 3adaHHbIM KYMOHHbIM | 3HauyeHWe  Alopauun  paccyuTbiBaeTcs B
pacnucaHuem (Ha AaTy pasMeLeHus Bbimycka AN KaXhoW KyMOHHOW | COOTBETCTBME C hOPMYMON (C y4eToM OdepThl

Di=

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

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

(1+71;) 365
P; * 365

Di:

roe:

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

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

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

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

t; — OTYeTHas Jarta;

t) — AaTa k-O1 KynoHHOW BbINnaTbl;

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

P; — cnpaBeainBasi CTOMMOCTb;

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

L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KyNOHHOM NEpPUOAE;

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

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

Oco6eHHOCTH MCNONb30BaHKA AOPaLMK B peanbHbIX TePMUHAX Kak Mepbl NPOLIEHTHOTO pucka

[opauus B pearnbHbIX TEPMUHAX PaccuMTbIBaeTCs Mo opmyne Ans Alopauuy B HOMUHAMBHBIX TEPMUHAX C Y4YETOM
cnegyroLmx 0cobeHHOCTeN: a) (PUKCMPOBAHHbIE KyMOHbI pacCMaTpUBaloTCA kak OyayLvin [OX04 B pearnbHOM BbipaxeHuu; 6) npu
pacyeTe AEHEXHOro MOTOKA WMCMOMb3yeTcs BENMWuMHA HOMMHana Ha AaTy OueHKU obnuraumu (MPOWHOEKCUPOBAHHOW Ha AaTy
OL{EHKY); B) AMCKOHTUPOBaHMe OyayLinx AEHEXHbIX NOTOKOB OCYLLECTBMSETCH C UCMOMb30BaHMEM AOXOLHOCTM K MOralleHuo B
peanbHbIX TEPMUHAX.

[I0XOAHOCTb K NOTalleHMIo B pearbHbIX TepMHaX 7 — AOXOAHOCTb K MOraLLEHIio, PACCYMTaHHas C YHETOM yKasaHHbIX
BbiLe ocobeHHocTen (a) u (6).

Ecnu paccmatpusaTh Atopaumio kak Mepy pucka, To B Criyyae Aropauumn B HOMUHaNbHbIX TepMUHaX (Ans 0Bbl4HbIX Gymar
C pMKCMPOBAHHBIM KYNOHOM 11 HOMUHANOM) puck bymary B o6LLeM CMbICre 3MEPSIETCS Kak:

IR Risk = =Dy, ; * T¢pg.

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

_ 1
A+
CBs3ka Mexay ftopauueit B pearbHbIX TEPMUHAX 1 MOLUMULMPOBAHHON AtopaLineit B pearbHbIX TEpMUHAX ONpeaenseTcs no
aHanornyHom opmyne:

0
0 Di

D, 1+79)

[ns nony4eHns Mepbl pUcka M3MEHEHUS! HOMUHATBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENMWNYMHY U3MEHEHWSI HOMUHAMbBHBIX CTABOK NEPEBECTU B BEMMUMHY M3MEHEHUS PeasbHbIX CTABOK, 4OMYCTUM Yepes NonpaBOYHbIi
K03athpULMEHT k; TOrga nony4mm criegytoLyto popmyny Ans pacyeta pucka no obnurauymum ¢ MHAEKCMPYeMbIM HOMUHANIOM:

IR Risk = —D,?l'l- * K *Tepg

KoadpdmumeHT k ecTb KOS ULMEHT YyBCTBUTENBHOCTY U3MEHEHUS PearibHbIX CTABOK K M3MEHEHMIO HOMMHATBHbIX
CTaBoK. [laHHble Ko3thMLMEHT onpeaensieTcsa amnupuyeckn. B cootBetctame ¢ pacyetamm BTB Kanutan YA, ougHouvHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYNHBI MOANULIMPOBAHHON StOpaLMK B HOMWHAMbBHBIX TEPMUHAX
CnpaBeanuBo cregyrowlee:

D,;=D5;*0,3

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

L

OcobeHHOCTH pacuyeTa KynoHHOro pacnmucaHusa ansa BbinyCKOB UNOTEYHbIX areHTOB

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

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

(C*T*(1+Cx*T)N «FVy)
1+ C*T)WN-D

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

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

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

FV, —HOMWHan obnuraumm Ha Havano A4aHHOrO KYNOHHOrO nepuoga.

Mpu OTCYTCTBME LOCPOYHbIX MOraleHWA Mo Nyny BENuYMHA A PaBHAETCS:

A=

A =CP+ N,

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

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

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

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

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

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

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

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

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeuHble BbIMyCKM C KYMOHHBLIM pacrucaHneMm, onpegensemMbiM cxoas 13 Bennunkbl CPR, oTHocsaTes K yposHio 3 no MC®O.
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OcobeHHOCTM pacyeTa KyNOHHOTO pacnucaHus ANs BbINYCKOB C KYNOHOM, NPUBA3aHHbIM K knto4yeBoi cTaBke LB
PO.

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

Wcxops m3 ueHbl WAPRICE Ha paTy oueHku 1 CTaBoK AMCKOHTUMpoBaHWS (kpuBas OD3 6e3 fononHUTensHoro cnpesa)
OnpeaenseTcs BeN1YMHa HeU3BECTHOTO KyMOHa A1 OCTaBLUMXCS NepUoaoB Tak YTobbl NpuBeaeHHas CTOUMOCTb (MO NPUMEHUMON
thopmyre npUBEAEHHON CTOMMOCTU B [MpUnoxeHnn 4) npu onpefeneHHon BENUYMHE 3HAYEHUS HEU3BECTHOMO KyNoHa paBHsNach
WAPRICE ¢ yyetom HK].

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

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

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

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

e B ycnoBusix coxpaHeHus npocuLmTa MMKBUAHOCTY B GaHKOBCKOW cucteme PO BenuumnHa cnipega Mexay KIo4eBOil CTaBKoM
n craskoin RUONIA ycTaHaBnuBaeTcs pasHoi +0,25% [Anst BCeX HEM3BECTHbIX KYMOHHbIX NepuodoB. [JaHHas BenuymHa
cnpega MOXeT ObITb U3MEHeHa N0 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 npoLeHTax NnpomM3BoanTCA No Npasunam MatemMaTn4eCkoro OKpyrrieHusa
[0 YeTbIpex 3HaKoB nocrie 3ansaTon.

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

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

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

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

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

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

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

C,+N
i1t — t) — s

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

Di = P

l
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[Mpu HanMM4MK Ha AaTy OLEHKW HEHyNeBoro 3HaveHus B none duration, nctounnk MCUHTepdake, B kauecTBe BENMYMHBI AropaLmum
OLEHMBAEMOro BbIMycka UCMOMb3YeTCs 3HaYeHWe JaHHOro Noss.

[ins BbINycKoB eBpoobnMraLuii ¢ nepeMeHHbIM KynoHOM BENUYMHA AlopaLum yCTaHaBNBAETCS PaBHON BENYMHE OCTaTKa nepuoaa
| cymMbI NepuogoB, B rogax, Ans KOTopbIX Ha 4aTy OLEHKW BENUYMHA KYMOHOB NOMHOCTbLIO OnpeaerneHa.

Mpunoxenue 5 k MpaBunam pacyeta CHA

MopsAoK KOPPEKTMPOBKM CTOMMOCTM aKTUBOB AN y4eTa KPeAUTHOTO pUCKa.

O6Lwwme nonoxeHus

OueHKa KpeamnTHOro pucka UCMonb3yeTes Ans pacyeTa cnpaBea/IMBoi CTOMMOCTY akTUBOB. [pu 3TOM B 3aBUCUMOCTH OT
CTENEeHN BNUSHINS KPEAUTHOTO pUCKa Ha CrpaBeAnMBY0 CTOMMOCTb akTWBbI KNacCuULMPYOTCS Ha CrneaytoLme Buapl:

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

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

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

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

ObecueHeHHble (Be3 HacTynneHns gedonTa), a UMEHHO:

. [leHexHble cpeacTBa Ha cyeTax W BO BKajax;

. [onrosble MHCTPYMEHTBI (B Crly4ae OTCYTCTBMS LIEH OCHOBHOIO PbIHKA, NO3BOMNSIOLLMX ONPEeAeNTb CpaBeAnmBYIo

cToMMOCTb Ha aaTty onpegenexus CHA);

. [ebutopckas 3ag0mKeHHOCT;

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

. AKTWBbI, CTOMMOCTb KOTOpbIX OMPEAENseTCs Ha OCHOBAHWM OTYETa OLEHLUMKA (C YYETOM MOMOXKEHMIA,

yCTaHOBMEHHbIX B Pasgene 7 HaCTOALLErO NPUROXEHNS).
AKTUBbI, HAXoZALMecs B AedhonTe, @ UMEHHO:

. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBWAYanbHble NPeAnPUHUMATENI KNaccuUUMPYIOTCS Kak topuanyeckme nuua — cybbekTbl Manoro u
cpeaHero OusHeca.

TepmuHbI M onpeaeneHus

KoHTpareHT — nuuo, HenocpefCcTBEHHO CBA3aHHOE C akTWBOM, BXogawwm B coctaB umywectea [MU®, n yposeHb
KpeauTocnocoOHOCTU/OMHAHCOBOW  HAZEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRWSIET Ha

cnpaBeAnuBYyi0 CTOMMOCTb akTiBa. KoHTpareHTamu U sBRSKOTCA SMUTEHTbI LieHHbIX Gymar, 3aemwpKki Mo KpeauTHbIM
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A0roBopam, 4ebutopsl No gorosopam ¢ umyLiectsoM MAD, apeHaaTopbl, 6aHkn, KpeAUTHbIE U HEKPEAUTHbIE OpraHM3aLMn 1 Npoyne
o6s3aHHbIe No akTveam MNP nnua.
KpeAuTHbLIN PUCK — PUCK BO3HUKHOBEHMS NOTEPb B PE3YMbTaTe HEUCTIONHEHNS 0653aTeNbCTB KOHTPAreHTOM, a Takke B pe3ynbTate
M3MEHEHWS OLiEHKM KpeamUTocnocobHOCTM (KpeaUTHOrO pucka) KOHTpareHTa (aMUTEHTa).
Be3puckoBas cTaBka Ha AaTy onpefeneHus cnpaseasiMBon CTOMMOCTH:
e B poccuickux pybnsix:
e (CraBka, onpeaensiemas 13 G-KpuBOW, NOCTPOEHHON NO POCCWUMCKUM FOCYAAPCTBEHHbIM OBnuraumsm
(KB Mockosckoi 6upxu, https://www.moex.com/s2532) ans 3agomKeHHOCTH, CPOK NOraLleHnst KOTOPOWA
npeBbIllaeT 1 kaneHaapHbIil AeHb.
3HayeHuWe cpoka CTaBKM OnNpeaenseTca 4o 4 3HaKoB NOCne 3ansaToi.
iToroBoe 3HaueHue CTaBKu B NPOLEHTaX OnpeaenseTcs Ao 2 3HakoB Nocne 3ansTom.
e Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ans 3agomkeHHOCTH, CPOK MOralleHus
KOTOpPOM He npeBbllwaeT 1 kaneHaapHbii OeHb. B cnyyae, korga mocnegHuin paboumin geHb roga
COBMafaeT C nocnegHuM TOproBbiM OHEM Ha MockoBckoW Oupxe, M CTaBka Ha TakoW AeHb He
PacCUMTLIBAETCS W NPUYMHBI, NO KOTOpbIM pacyeT cTaBkn RUSFAR He ocyLlecTBNnseTCs, He CBs3aHbl C
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccum, npuoCTaHOBKOW TOProB B Cryyae AOCTKEHWS
YCTaHOBIEHHbIX OMPXE NOPOroBbIX 3HAYEHWUIA MM UHBIMKU COBLITUSIMI (COrMacHO MOTUBMPOBAHHOMY
CYXOEHUIO  YNpaBnsoen KOMNaHWW), CrnoCOOHbIMA  CYLLECTBEHHO NOBMMATL Ha  U3MEHEHWe
crpaBefMBOA CTOMMOCTM B TakOWM TOProBblit JeHb MO CPaBHEHMO C nocnegHumM (npedblayLymm)
TOPrOBbIM AHEM, TO B OTCYTCTBUE M3MeHeHU KntoueBoil cTaBku baHka Poccui B Takon TOProBbIn AeHb

Mcnonb3ayeTcs nocrneaHee M3BeCcTHoe 3HaueHne ctaBkn RUSFAR.

B oTCyTCTBME BO3MOXHOCTW OnpeaeneHuns aktyanbHbix 3HaueHuin Kbl MockoBckon Gupku B kauecTBe BPEMEHHOM anbTepHaTMBLI
6e3puncKoBOM CTaBKW NS ONpedeNieHns CnpaBeanvBoi CTOMMOCTM aKTUBOB MCMONb3YeTCsA CTaBka, PaccuMThIBaEMas METOLOM
MHTEPNONALMM (Hanpumep, SIMHENHON) Ha ocHOBe AoCTynHbIX ctaBok ROISfix Ha aaTy onpefeneHns cnpaseaMBoON CTOMMOCTMW.
BbI60p MHOM CTaBKW B OTHOLLEHUM aKTMBA OCDOPMASETCS MOTUBUPOBAHHBIM CYXEHWEM.

e B aMepUKaHCKUX Jonnapax:

e 1115 3aJ0IIKEHHOCTM, CPOK MOralleHns KOTOpor npeBsblllaeT 1 kaneHaapHblit AeHb, HO He npesbiwaeT 30 KaneHaapHbIX
[HEl - CTaBKa, paccyuTbiBaemasi METOAOM JWHENHOW uHTepnonsuunm ctaskn SOFR u cTaBku no amepuKaHCKUM

rocyaapcTBeHHbIM obnuraumsm Ha cpok 1 mecay (https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield), npu aToM B Lensx pacyeTa no opmyne 1 cpOYHOCTb Y3MOB UHTEpNoNALmMmM B 1

OeHb W 0OMH MecaL, onpegensetcs kak 1/365 u 1/12 (COOTBETCTBEHHO);
e 1115 33[0/KEHHOCTM CO CPOKOM [0 noralleHus, npesbiwatowm 30 KaneHaapHbIX GHEW — CTaBka, pacCyMTbiBaeMast
METOLOM  JIMHEMHOW  WHTepnonsuMM  CTaBOK MO aMEPWKAHCKMM  rOCYJapCTBEHHbIM  obnvraumsm

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

Ansa CTaBOK AOXOAHOCTW NO aMEPUKAHCKUM rocydapCTBEHHbIM o6nmrau,va, 0I'Iy6J'IVIKOBaHHbIX Ansa y3nos MHTepnonauun,
BbIpaXeHHbIX B MecCALax, CPO4YHOCTb ONnpedensaeTca Kak OTHOLEHNE KOJM4eCTBa KaleHAapHbIX MECALIEB (YKa3aHHOFO B

COOTBETCTBYHKOLLEM Yy3Iie VIHTepI'IOJ'IFIU'VII/I) K KONM4eCTBY MeCALEB KaneHaapHoM roay.
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o Craska SOFR (https://www.sofrrate.com) - ans 3ag0MmKeHHOCTM, CPOK NOralleHNs KOTOPOI He NpeBbilaeT 1 kaneHaapHoro

OHS.

e Bespo:

[ns 3a00MmKEeHHOCTM CO CPOKOM A0 MoralleHusl cBbllle 1 KaneHOapHOro AHS, HO He npesbiwatowum 90
KaneHaapHbIX JHEN — UHTepnonsauMs CTaBku Mexay 3HadyeHuem ctaBku €STR u cTaBkon no obnuraunsm
€BPO30Hb ¢ PENTUHIOM 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, nonyvaroLascs MeTogoM NIMHENHON MHTEPNONSALMM CTaBOK MO 06MMraLusM eBpO30HbI C PEATUHIOM
AAA - ons 3a40MKEHHOCT CO CPOKOM A0 MoraLeHns, npesbilarowmm 90 kaneHgapHbIX gHEN.

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

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

KarneHaapHoro AHs.

e B KkuTaiickux oaHsx:

o [Ins cpoka [o noralleHusi, He npeBbiluatoLlero 1 kanenaapHblil aeHb — ctaska O/N HIBOR (CNH);

° ,D,J'IFI Cpoka A0 noralleHna cebille 1 KaneHgapHoro AHA 1 Ao roga (BKJ'HO‘-lVITeJ'IbHO), CTaBKa, onpependemMas

MeToOM nHenHon uHTepnonauyun ctaBok HIBOR (CNH). CpoyHOCTb Y310B MHTEPMONALMW AN CTaBOK
HIBOR (CNH) onpenensietcst Kak OTHOLUEHME KOMMYECTBA €AMHUL, U3MEPEHWSI BPEMEHM, YKA3aHHOTO B
COOTBETCTBYIOLUEM Y3Me MHTEPNoNsAunMW, K OKPYrEeHHOMY KOMMYecTBy (4O Lenoro) COOTBETCTBYHOLLMX
eV/HNL, M3MepPeHns BpeMeH B kaneHaapHoM rogy (ans crasku O/N HIBOR no ymonyaHuio ucnonb3ayercs
365 aHen). MonyyeHHoe 3HadeHue Ge3prUCKOBOI CTaBKM (B TOM YMCTe B pesynbTate NpUMEHeHUs MeToaa
TIMHEVHOM MHTEPNONALMI) UCNIONB3YETCA NPU pacyeTe CNpaBeanMBOI CTOMMOCTY NO hopMyIe 2, UCXOAS 13
Basnca HaumcneHus npoLeHToB — 365(366) aHen B rogy.

[ins cpoka Ao noralueHus CBbiLLe OAHOTO roaa — BbIGop MCXOAHOM CTaBkW Ans onpeaeneHus 6e3prnckoBom
CTaBKW B KUTANCKWX t0AHSAX OCYLLECTBNSETCA HA OCHOBAHWW 3KCMEPTHOTO (MOTMBMPOBAHHOIO) Cy)XAEHWS
YnpasnsioLei komnanuu. NMomumo TpeboBaHuin K COepaHnto 3KCNEPTHOTO (MOTUBMPOBAHHOTO) CY)XAEHMS
YNpaBnswowmii KOMNaHu1, YCTaHOBNEHHbIX HacTosawmMn lMpasunamu onpegenenns CYA, akcnepTHoe
(MOTMBMpOBaHHOE) CyxaeHne O Bbibope 6e3pUCKOBOIM CTaBKM B KMTAWUCKWX K0aHsX (Mpy HeobxoaumocTh)
[OMKHO CoaepkaTb MOPSAOK OMPEedeneHnst CPOYHOCTM Y3MOB WMHTEpnonsaumu W 6asnc HauucneHus
npoLeHToB. ECnv nHOE He yka3aHo B 3KCNepTHOM (MOTUBMPOBAHHOM) CY)XAEHUN YNpaBnsioLLen KoMnaHum 0
BblOOpe ©E3pMCKOBO CTaBKM B KUTAWCKMX t0aHsX, ANS onpedeneHusi 6e3puckoBOiA CTaBKM B KUTANMCKMX
0aHIX Ha CPOKM OTINYHble OT CPOYHOCTM Y3M0B MHTEPNONAUMW MCMOMb3yeTCs METOA JIMHENHOM

NHTEPNONALMA.

B cnyyae HeBO3MOXHOCTY onpeaeneHns aktyanbHbix 3HaveHnin HIBOR CNH, nubo HeobxogumocTv onpeaenexns
CTaBKM Ha cpoke BonbLUeM MaKCMManbHOro 3HaveHust cpoka ctaski HIBOR CNH, BbI60p MHOI CTaBKW B OTHOLLEHMM
aKTuea YnpasnstoLas koMnaHus ohopMisieT MOTUBUPOBAHHBIM CYXOEHWEM, COTNIaCoBaHHbIM CO CreLmManuanpoBaHHbIM
[enosuTapuem.
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e B npounx Bantotax — kak bespuckoBas cTaBka (nnbo ee MHTepnonsLms, HaNnpUMep, NMHEHas) B COOTBETCTBYHOLLEN
BarioTe.

B cnyyae, koraa Ha paboumin AeHb CTaBka HE pacCcYMTLIBAETCS, UCMONb3YeTCs NOCNEAHEE U3BECTHOE 3HAYEHUE CTaBKMU,
HO He bonee 3 (Tpex) paboumx gHew. MpuMeHeHMe nocregHein M3BECTHOW CTaBKKM Ha WHOM nepuode YnpaensioLuas

KOMMaHWs 0popMIseT MOTUBMPOBAHHbIM CyXXAEHWEM W NpeaocTaBnseT ero B CneuuanianpoBaHHbIi 4en03uTapui.
®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKpnineciu Dy, < Dopin
D.,—-V_
RKy_, +—"——x (RKy+1 — RKy_,),ectu Dpin < Dy < Dpmax
Vii—V_4
RKpnavecmi D,y = Doy

roe:

Dm - cpok 40 noraleHns MHCTPYMEHTa m B rogax (onpeaenseTcs ¢ TOYHOCTBH 40 4 3HaKOB nocne 3ansaton);

Dmin, Dmax - MUHUManbHbIA (MaKCUManbHbIit) CPOK, HA KOTOPbIA ONpeaeneH YPoBEHb NMPOLEHTHBIX CTABOK 6eCKynoHHOM
[OXOAHOCTM MOAXOAALLMX (PEneBaHTHbIX) roCyAapCTBEHHbIX LieHHbIX Bymar, B rogax (onpegensieTcs ¢ TOYHOCTbH 40 4 3HaKoB
rnocrne 3ansTon);

V#1, V-1 — Hanbonee Gnm3knin k Dm Cpok, Ha KOTOPbLIA M3BECTHO 3HAYEHME KPUBOW BECKYNMOHHOW AOXOAHOCTU, HE
npeBbiluaowui (npesbiwatowmil) Dm, B rogax (onpesenseTtcs ¢ TOMHOCTLIO 40 4 3HAKOB NOCHe 3ansTon);

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

3Ha4YeHne CTaBKu onpenenaeTca oo 2 3HaKOB MOCne 3ansTon B npoueHTax n oo 4 3HaKoB B AONSIX.

PD (BeposiTHOCTb AechonTa) NO aKTUBY — OLiEHKA BEPOATHOCTU HACTynneHus cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHs noTepb B Crydyae HacTynneHus gedonta. PaccuuTbiBaeTcs C yyeTom
obecneyenns no obssartensbCTBy, BKIKOYASA 3anor, NOPYYUTENLCTBO U T.M. B CRyYasx, ONPeAeneHHbIX B pasgene 5 HacTosLero
Mpunoxexuns.

CoR (Cost of Risk, ctoumocTtb pucka) — 4Ons Oxuaaemblx KpeauTHbIX YObITKOB, onpeaensieMas kak OTHOLLEHUE CyMMbl
ChopMUPOBAHHOTO pe3epBa MoA KpeauTHbIe YObITKM K BanoBorn BanaHcoBOi CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcT MCOO
BbIBpaHHbIX 6aHKOB.

KpeAWUTHLIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PEUTUHTYEMOTO NULA UCTIONHATL
npuHaTble Ha cebs duHaHcoBble 06s3aTenscTBa (0 ero KpeantocrnocobHOCTM, (OMHAHCOBOW HAZEXHOCTW, (PUMHAHCOBOIA
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOM KaTEropum o OnpeLeieHHON PEATUHIOBON LLKane.

B uensax npuMeHeHWs HacTOsLEN METOAWKM AN MOHMTOPWHIra npu3HakoB obecleHeHus u cobbiTuii gedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PEUTUHIOBBIX areHTCTB (MPK X HanMYnK):

e Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

e Ananutnyeckoe KpeautHoe PeiitnHroBoe ArentcTeo (AKPA)
o PeituHroBoe areHTcTBo RAEX («3kcnept PAy)

e OOLeCcTBO C OrpaHNYEHHOIN OTBETCTBEHHOCTbIO «HaLoHanbHoe PerTHroBoe AreHTCTBOY» (OO0 «HPAy)
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e OOLLeCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeauTHble PerTuHminy (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, ucnonb3yeTcs perTMHIM CReaylwux PedTWHIOBbIX areHTCTB (ganee —

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

e Moody's Investors Service

e Standard & Poor's

o  Fitch Ratings

o Ananutnyeckoe KpegutHoe PeitTuHrosoe AreHtcTso (AKPA)

o PentuHroeoe areHTcTBO RAEX («3Kcnept PAy)

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

e OOLleCTBO C OrpaHNYEeHHON OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTuHry (OO0 «HKP»)

CTyl'IeHb KpeauTHOro peﬁTMHra (rpeﬁn,) - MUHUMarnbHbIMA LWar Jetanu3aunn KpeanTHoro pe|71T|/|Hra B 6yKBeHHO-CI/IMBOJ'IbeIX

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

HedonT - HacTynneHve (BbisBNEHNE) CoBbITUIA, NPUPABHUBAEMbIX K 4E(ONTY 1 YCTAHOBNEHHbIX B pasaene 3 HaCTOsLEro
lMpuUnoxeHns, M OTCYTCTBME YPEryNUPOBaHUS CUTyaLUMM Ha CPOKW, ONpedensieMble OTAEeNbHO [N pasHoro  Buaa
aKTnBoB/0Bs3aTENbCTB:

lMpeaencHbIe CPOKM NpU3HaHUs AedhonTa Ans pasmyHbiX BUAOB 3a40MKEHHOCTM YKasaHbl B M. 3.1.

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

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

Pasgen 1. CtaHpaapTHble akTUBbI (6€3 NpU3HaKkoB 0becLeHeHNs)

1.1. [Ins onepawumoHHON 3a40MKEHHOCTH BMAOB, YkasaHHbIx B MpunoxeHun Ne 6 k Mpasunam pacyeta CYA, B cpoku
KBanucukaLm Takoi 3a0MKEHHOCTM, Kak OnepaLy oHHON, OLEHKa, NPeAYCMOTPEHHas B HACTOSLLEM pasgene 1, He NpoBoaUTCS.

1.2. Cnpaeeanueasi CTOMMOCTb akTuBa 6e3 npu3HakoB 0BeCLEeHEHNs (3a UCKIIOYEHNEM 3a40MMKEHHOCTH, YKa3aHHOM B M.
1.3, oueHusaemon yepes Cost of Risk, n genosutos, cnpaBegmBasi CTOMMOCTb KOTOPLIX ONPeAensieTcs B COOTBETCTBUM C
MpunoxeHuem 2 nnbo B Cymme ocTaTka AEHEXHbIX CPEACTB BO BKMaae, YBEIMYEHHOTO Ha CyMMY NPOLIEHTOB, PaCCYMTaHHbIX Ha

paty onpegenenns CHA, B cootBeTcTBuM ¢ N. 2.4 HacTosAwwmx Mpasun pacyeta CHA) paccunTbiBaeTCs cneaytoLmm o6pasom:

®opmyna 2:

— V'N Pn
PV = 2= (1+R(T(n))T)/365 (1= LGD = PD(Tn)) '

roe

PV — cnpaBeAnu1Bas CTOMMOCTb akTUBa;

N - KONNYECTBO AEHEXHBIX MOTOKOB A0 AaThbl MOralleHUs akTUBa, HaunHas ¢ AaTbl onpeaenerns CHA;
Pn - cymMa N-0ro JeHEXHOr0 NOToKa (MPOLLEHTLI 1 OCHOBHasi CyMMa);

n- I'IOpFIﬂKOBbIVI HOMEP AEHEXHOro noToka, Ha4ynHasa € Aatbl ONpeaeneHns CUA;
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R(T(n)) — 6e3puckosasi CTaBka, onpegensiemMasi B COOTBETCTBMM C NMOPSIAKOM, YCTAHOBNEHHbIM B pasaene «TepMuHbI 1
onpeaeneHnsy;

T(n)- konunuecTBo gHeit OT AaTtbl onpeaeneHns CHA 0o gathl N-0ro AEHEXHOro noToka. B gaTty noraleHust AEHEXHOro
noToka 3HauyeHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb AecpornTa) — BEPOSATHOCTb, C KOTOPOM KOHTPAreHT B TeyeHne T(n) AHen MoxXeT
okasaTtbCsl B COCTOsHMM fedonTta. BepostHoctb gedonta PD(T(n)) onpepensieTcs ¢ y4eTOM MONOXEHUA, YCTAHOBIIEHHBIX B
pasgene 4 HacTosLero Mpunoxexus.

LGD (Loss Given Default, notepu npu geconte) — 4ons oT CyMMbl, NOABEPXKEHHON KPEAUTHOMY PUCKY, KOTOPasi MOXET
BbITb MOTepsHa B Cryyae gedonta KOHTpareHTa; onpedenseTcs B COOTBETCTBUW C MOPSAKOM, YCTaHOBMEHHbIM B pasgene 5
HactosLero Npunoxexns.

B cnyyae ucnonb3oBaHust nokasatens Cost of Risk (COR) anst oLeHku KpeauTHOTO pucka KOHTpareHTa, Npou3BeaeHue
PD*LGD 3ameHsieTcsa Ha nokasatenb COR.

[pOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBESEHHON CTOMMOCTM NS KaXA0ro LEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYMHY KPEOWTHOTO puUcka, MO MPOCPOYEHHON M HEMPOCPOYEHHOW 3aLOSMKEHHOCTAM OTAENBbHO He OKPYMATCS; MUTOroBble
3HaYeHUs NPUBEAEHHON CTOMMOCTH MO NPOCPOYEHHOM W HEMPOCPOYEHHOW 3a0MKEHHOCTAM OKPYINSIOTCA A0 ABYX 3HAKOB nocrne
3ansTomn.

1.3. B OTHOWeHUN HeobecneyeHHON Mnn 06ecrneyYeHHO 3aI0roM XU HeABMKMMOCTY (B Cryyae Hanmnums obecneyeHus B
pasmepe He MeHee, YeM Ha 80% OT HOMMHANbLHOM CTOMMOCTM 3afOMKEHHOCTW, ONpedensiemMoit kak cymma aKTU4ecKow
3a[0SMKEHHOCTM U HAYMCIIEHHbIX NPOLEHTOB Ha AATy OLEHKM) 3af0IKEHHOCTU KOHTPareHTa Anst OLEHKU NCMNoMnb3yeTes BenuynHa
Cost of Risk, paccuntaHHas no cOOTBETCTBYHOLUMM KPEAUTHBIM MOPTENSM CTOPOHHUX opraHm3auuit (6aHkos). Bennunna CoR He
M3MEHSIeTCS N0 Mepe NpUBMKEHNS K CPOKY NoralLeHns 3agomKeHHoCTH. [ins oueHku ncnonb3yetcs dopmyna 2, B KOTOPOW Kaxaoe
npoussenenue PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpepensieTcs B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pa3gerne 6
HacrosLero MpunoxeHus.

1.4.B oTHOLWeEHNN 0BEecneyeHHoONn NopyYUTENbCTBOM WM rapaHTUen HOPUAMYECKAX NWL, OMUMOHHBIM COFMalleHeM Wiu
CTPaxoBKOW 3a[0IMKEHHOCTW NPOLIEHT 0BECLIEHEHNS PaCcCUUTLIBAETCS B OTHOLLEHUM NOpyYuTens/rapaHTa/CTpaxoBaTens no Bcem
akTMeam, 3a uckmoyeHnem 3anmmoB. ObecrieyeHns no 3aiMam B BWAE MOPYYNTENbCTBA UMM FapaHTAW HOPUOUYECKUX JNL,
OMUWOHHOMO COrMaLleHUs WMAM CTPaxXOBKW HE YYMTBIBAIOTCH, HO MOMYT Y4MTbIBATbCA MO MOTMBMPOBAHHOMY cyxaeHuio YK,
copepxatiemy obocHoBaHe Heo6X0AMMOCTM NPUMEHEHUS, CO AHSA NpegocTaBneHus B Cneumania3npoBaHHbIi Aenosutapui. Ecnm
cTpaxoBas komnaHus obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoM LWwkane ans Poccuiickon
degepaumy MnK BXOAUT B CMIMCOK OZOBPEHHbIX ANS CTPaxOBaHUA HEABKMMOCTW NoBbIM 13 cnucka 6aHKoB, ykasaHHbIX B
MpunoxeHun b ans pacyeTa obecueHeHns no 06ecneyYeHHON 3anoroM HegBMKMMOCTY 3340MKEHHOCTH, TO CTPAX0OBKa NPUHUMAETCA

kak obecneyeHme 6e3 AUCKOHTUPOBAHMS Ha BCIO CYMMY CTPaXOBKW HA CPOK CTPaXOBKY.

Pazgen 2. OueHka akTuBoB. O0ecUeHeHne 6e3 gechonTa.

2.1. I'Ile BO3HWKHOBEHWW CODbITUS, BedyLwero K 06eCLleHeHVI}O, crnpaseanneas CTOMMOCTb AONrOBbIX WHCTPYMEHTOB (B Cly4ae
OTCYTCTBMA LieH OCHOBHOTIO PbIHKa Ha AaTy onpeneneHuna CYA LleHbl, paCC‘-IVITaHHOI7I Ha6ﬂi0,[l,aeMbIMVI MCTOYHUKaMU VIHCbOpMaLl,VIVI

(8 7.4. HKO AO HPL), nossonsioLuei onpeaen1Tb CpaBeaMByo CTOMMOCTL Ha AaTy onpeaeneHus CHA), B TOM uncrne AEHEXHbIX
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CPE[CTB Ha cyeTax 1 BO BKIafax, cripaBeanmBasi CTOMMOCTb 4eOUTOPCKO 3aA0MKEHHOCTH, B TOM YICHE MO 3aiiMaM, OnpeaensieTcs

B COOTBETCTBUM C METOAOM KOPPEKTUPOBKY CripaBeanMBOI CTOUMOCTY Mo hopmyne 2.

2.2. CoObITuA, Bepywme K 00eCLIEHEHUIO:

2.2.1. B OTHOLIEHW OpUANYECKMX KL

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TpasuBLUMECS B OCTYMNHON (PUHAHCOBON OTYETHOCTY:
CHKeHMe BbIpyyku Ha 50% v Gonee no cpaBHEHMO C aHANOMYHBIM NEPUOAOM NPOLLIONo rofa;
Hanuune oTpuLAaTENbHBIX YACTBIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBNSIETCS cneuuanbHo co3faHHoe nuuo (SPV), eOWHCTBEHHOW Lenblo OesTenbHOCTH
KOTOPOro SBNSIETCS BbIMONHEHME (06cnyxmnBaHue) 0653aTeNnbCTB TPETLEro Nnua (B T.4. AOYEPHUX U/MMN MaTEPUHCKUX CTPYKTYP),
nmbo BnageHue oNaMW/akuMaMM TPETHETO nuua (B T.4. AO0YEPHUX WM MAaTEPUHCKMX CTPYKTYP), MOHMUTOPWHI MmokasaTenen
(PMHAHCOBO-X03ANCTBEHHOM AEATENBHOCTI OCYLLECTBNSETCS B OTHOLIEHWM TaKUX TPETBYX NNL.
2.2.1.2. HeraTuBHoe OEMCTBME PEWTUHIOBLIX areHTCTB — B Cryyae HanWuus Y KOHTpareHTa PEeMTUHra PEeMTWHIOBOrO areHTCTBa,
BXOZALMX MO0 B PEECTP KPEAUTHbIX PENTUHIOBbLIX areHTCTB, MO0 peecTp (uUNnanoB U NPeACTaBUTENBCTB MHOCTPAHHBIX
PEATUHIOBBIX areHTCTB, NybnmkyeMbix Ha cante baHka Poccuu:

OT3blB €AMHCTBEHHOTO KPEAWUTHOTO PEeiTUHra KOHTpareHTa/3aemiumka/aebutopa/kpeauTHON opraHu3aLyun/aM1TEHTa, B TOM
yncne no co6CTBEHHOM MHULMATIBE, AaHHbIN KDUTEPUIA LOMYCKAETCA HE NMPUMEHSTL, ECAIM ONYDNMKOBAHHbIE Ha CaiiTe PENTUHIOBOTO
areHTCTBa MPWUYMHBI OT3bIBA PEMTUHIA NO3BONSIOT 3aKMKOYNTh, YTO JAaHHOE AEUCTBUE SBRSIETCA TEXHWUYECKUM, U PEUTUHT ByaeT
BO30OHOBMEH HE NO3aHee YeM yepe3 1 Mecsl nocne MOMEHTa ero 0T3biBa. Takoe pelleHne OopMISETCs MOTUBMPOBAHHLIM
CykaeHnem YnpasnsioLLe KomnaHuu;

CHWXEHWE KPEAMTHOTO PENTUHra KOHTpareHTa Ha 1 CTyneHb M Oonee, KpOMe cryyasl, YCTaHOBMEHHoro B nn.2.2.1.2.2
Hactoswero MNpunoxexns.
2.2.1.2.1. Ynpasnsiowas KOMMNaH1s He YYnTbIBAET Kak NpusHak 00eCcLEHeHNs ANs 3aA0MKEHHOCTY B pybnsix CHUKEHWE peiTyHra
B VHOCTPaHHOW BantoTe, €CAM aHHOE CHUKEHWE NPOM3OLLNO 13-3a 06LLero yXyaweHns CTPaHOBOM OLEHKM B CTPaHe peructpawmm
KOHTpareHTa, a nonoXxeH1e camoro KOHTpareHTa He U3MEHWOCh.
2.2.1.2.2. YnpaBnawowas KOMNaHus He YYuTbIBaeT Kak NpusHak OOECLiEHEHUs MOHWKEHWe PelTWHra Ha OfHYy CTyneHb (3a
CKIMIOYEHNEM Nepexofa B COCTOsHME gedhonTa unm BeIbopoyHoro AedponTa) B Cryyae, eCriv npu BO3HUKHOBEHWW 3a40IKEHHOCTY
Yy penTuHra Obin HeraTUBHbINA MPOrHO3.
2.2.1.2.3. YnpaBnsLwas kKoMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHEeHUs CHWXEHWEe MPOrHo3a penTuHra, a Takke OT3blB
PENTUHTA, KOTOPLIN He ABNANCA €AUHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMNaHus He y4uTbIBaET Kak NprU3Hak 0becLieHeHs Nocne y4eTa NOHWKEHUS PEUTUHTA OGHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMU areHTCTBaMm B TeYeHMe 3 MECALIEB Ha TO Xe CaMOe KONMUYECTBO PENTUHIOBLIX FPenaoB (T.e. y4eT
OJHOW M TOW e CUTyaL BCEMU areHTCTBaMM).
2.2.1.2.5. MNpn aHammse yxe 06eCLUEHEHHON 3a4OMKEHHOCTM YNpaBrsLWas KOMMaHUS He YuuTbiBaeT Ans AanbHeiwero
0BecCLeHeH!s MOHWKEHWEe PeWTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXKEHUS MPUCBOUIIO PENTUHT BbIE, Yem

UCMONb3YEMbIN, U PaBHBLIN EMY.
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2.2.1.3. Pe3kuit pocT JOXOZHOCTM Nto6Oro JONroBOro MHCTPYMEHTa amMuTeHTa (6onee Yem Ha 25% 3a nocrnegHue 5 TOproBbIx gHEN
npu oTcyTCTBUAW pocta goxogHoctn OD3 Gonee yem Ha 10% M npu OTCYTCTBMM pOCTa LOXOLHOCTW @HamnOrMYHbIX oBrurauui
amuTeHToB Bonee Yem Ha 20%).

2.2.1.4. OT3bIB (aHHYNMpOBaHWe) y KOHTpareHTa fULEH3NM Ha OCYLLECTBEHe OCHOBHOMO BIAA JEATENbHOCTY (38 UCKITIOYEHNEM
Cny4aeB, KOrAa NULEH3Ns CAAETCS KOHTpareHToM A06POBOIEHO).

2.2.1.5. Vcye3HoBEHWE aKTMBHOMO pblHKA AN (DMHAHCOBOMO akTWBa B pesynbTaTe (DUHAHCOBbLIX 3aTpyOHEHWA dMUTEHTa (1
OTCYTCTBMS LieHbl, paccyMTaHHoON HabnoaaeMbIMu JOCTYNHbIMA MCTOYHUKaMKU WHAOPMALMK, YkasaHHbIMKM B [NpaBunax pacyeta
CYA, nossonstoLLen onpeaenuTb CnpaBeanmBY CTOMMOCTb Ha gaTty onpeaeneHus CHA).

2.2.1.6. Hannune npusHakoB HecocToATENbHOCTM (6aHKpOTCTBA) 3aeMLuyKka (B TOM yucne cooTBeTcTBum co cT. 3. ®3 Ne127 «O
HEeCoCToATeNbHOCTH (BaHKPOTCTBE)», PACCMOTPEHME CYAOM MO CYLLECTBY 3asBneHuit 0 6aHKpoTCTBe W T.4. PakT nogaun 3asBieHns
0 GaHKPOTCTBE MOXET HE paccMaTpUBaTLCA Kak Mpu3Hak GaHKPoOTCTBa).

2.2.1.7. [Ins 3ag0/mKeHHOCTM MO 3aiMam, Kpeautam, (PUHAHCOBBLIM WHCTPYMEHTaM — CTaBLWA 06Lien3BeCTHbIM aedonT no
obs3aTensCTBAM XONAWMHIOBON KOMMaHUM UK Aedont no nybnuyHomy Aonry komnanuin rpynnbl (MoHATME rpynnbl CBS3aHHbIX
nMu/KoMNaHuM BBOAMTCA NO aHanorum co cT. 64 3 Ne86 «O LleHtpansHom GaHke Poccuiickon ®eaepaumnv (banke Poccun)y), k
KOTOPOV NPUHAANEXNUT KOHTPAreHT, B CNy4vae NPOAOMKEHUs 06CNyXMBaHUS 40NTra CaMUM KOHTpareHToM nocne cobbiTis gedonta.
2.2.1.8. ins HeoBecneyeHHOM 3aA0MKEHHOCTM MO 3aiMam, KpeauTam, (OMHAHCOBLIM MHCTPYMEHTaM — Pe3Kkuii pOCT 4OXOAHOCTY Mo
nyGnu4HOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAANIEXMUT KOHTPAreHT (3a UCKMOYEHNEM CryyaeB, Korga KOHTpareHT umeet

ny6nmMYHbIE KOTUPOBKM aKLMIA, AONTOBbIX 06513aTeNbCTB U 3TU KOTUPOBKM HE NMOKAa3bIBAKT NPU3HAKOB 0BECLIEHEHNS).

2.2.2. B OTHOWIEHMM (hU3NYECKMX N,

2.2.2.1. TlosiBneHe y YNpaBnstolwen KOMMNaHMM WMHGOPMaLMM O CHKEHUM BO3MOXHOCTM (PU3NYECKOro Nuua obcnyxuBaTb
obs3aTenbcTBa, B TOM uucne - noteps paboTbl, CHWKeHWe 3apaboTHOW MnaThbl MAM MHOMO pacnonaraeMoro goxoda, noTeps
TpyZocnocobHoCTK, yTpaTta unn obecLieHeHne COBCTBEHHOCTM, ABNSAIOLLENCS OAHUM U3 UCTOYHWUKOB JOX0AA (hU3MYECKOro nuua;
2.2.2.2. TosiBnexure y YnpaenstoLLei koMnaHum HchopmaLmn 06 MCNOMHUTENBHOM NPOU3BOACTBE B OTHOLLEHUM (DM3MYECKOTO Nua
B 00beme, BAMSIOLEM Ha CNOCOOHOCTL (hu3Myeckoro nuua obcnyxueaTtb CBOM obszaTenscTBa (Hanpumep, UCNONHWUTENBHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomnoBrMHA MECAYHOrO oxoaa pu3nuua);

2.2.2.3. MosiBneHune y YnpaensioLiei KomnaHum MHgopmMaLmm 0 Bo3byKOEHUM YroroBHOMO Aena B OTHOLWEHNN (h13UYeCcKoro nuua

Unu 0O bSBNEHUM €ro B PO3bICK;

2.2.3. B oTHOWEHUN hU3UYECKUX U IOpPUANYECKNX NNL|

2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM OnpedeneHo YnpasnsoLen KomnaHuen ans
npusHaHua gedonta, HO GOMbLMA, YeM ANS NpU3HaHWUS LEOUTOPCKOM 3afO0MKEHHOCTM ONEpauMOHHON, N GOMbLINA, Yem
[O0MyCTUMOE HapyLUEHWe CPOKOB MCMONHEHNS 0653aTenbCTB Mo 3aimMaM B COOTBETCTBUM C HAacTosLWMMM [MpaBunamu onpeaeneHus
CYA. Tpu aTom YnpaBnswowwas KOMNaHWs UMEET NpaBo He cyuTaTb OBECLIEHEHHOW 3a40MKEHHOCTb (KpoMe 0bs3aTensCTs Mo
onepauusiM Ha pbiHKE Peno W ¢ NPOM3BOAHLIMIA WHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAUH O€Hb, B CMly4ae Hanmums 4OKyMEHTOB
(KOnWi LOKYMEHTOB), CBUAETENLCTBYHOLLMX O CBOEBPEMEHHOM WUCMOMNHEeHU 0653aTenbCTB; peLleHne 06 0TCyTCTBUM 06eCLeHeHIs
0hopMISEeTCS MOTUBMPOBAHHBIM CYXXOEHUEM YNPABNAIOLLEN KOMMNaHUN C NPUNOXKEHNEM KOMUW NOATBEPKOALLMX AOKYMEHTOB.
2.2.3.2. MpepocTaBneHne KpeauMTopoM YCTYMKA CBOEMY 3aEMLUMKY B CUIy SKOHOMMYECKUX MPUYMH MM [OTOBOPHBIX YCMOBWN,

CBS13aHHOM C (PUHAHCOBLIMU 3aTPYAHEHUSIMM 3TOMO 3aeMLLMKa, KOTOPYIO KPEAUTOP HE NpesocTaBun Obl B MHOM Cryyae (B TOM Yucne
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PECTPYKTypU3aLmns 3a40MKEHHOCTU C YMEHbLUEHWEM CTaBKW, NPOSIOHraumei 3af0mKEHHOCTU UKW OTCPOYKOM BCEX WAK YacTy

nnaTexen).

2.2.3.3. 3a UCKINoYeHMeM onepaLmMoHHOi eOMTOPCKON 3a40MKEHHOCTH, 4EBUTOPCKOI 3aA0MKEHHOCTY MO aBaHCaM, BblAaHHbIM

Ha onnary ycnyr cneyman13MpoBaHHOro 4eno3nTapus, ayaMTOPCKON OpraHn3aLyi, OLEHLLMKY, BUpxe 1 NnLy, OCYLLECTBNSOLEMY

BEAEHe peecTpa BnaaenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTENbHLIM

ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBUIA NOraleHnst U BbinmaThl NPOLEHTHbIX 4OXOL0B MO aKTUBY, COCTABIAOLLEMY

akTvebl ®oHpa, a Takke Mtoboro nHoro obs3aTenscTea AebuTopa, B Cnyyae ecnn JaHHas MHhopMaLms NpsiMO UK KOCBEHHO

Habntogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHbLUWIA, YeM CPOKW, YCTaHOBMEHHbIE ANS NPpU3HaHUs AedonTa;

2.2.3.4. Ucteuenne 25 (gBaguatn nstu) pabounx OHei ¢ gaTbl HAPYLIEHWS| KOHTPAreHTOM CpoKa MCMOMHeHUst 06s13aTenbCTB,

YCTaHOBJIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LeBUTOPCKONM 3af0MKEHHOCTU N0 aBaHcaMm, BblAaHHbIM Ha onnary

yCnyr cneumanuanpoBaHHOro Aeno3nutapusi, ayauToOPCKOA OpraHu3aLym, OLEHLLMKY, Gupxe 1 nuuy, OCyLLEeCTBASIOLEMY BegeHue

peecTpa BnajernbLeB MHBECTULMOHHbIX NaeB PoHAa 1 Ha OnnaTy pacxoAoB, CBA3aHHbIX C 4OBEPUTENbHBIM YNPaBIEHNEM.

2.2.3.5 WHble cobbiTus, BeayLme k obecLeHeHnto, He ykasaHHble B HacToswwmx Mpasunax pacyeta CHA moryT npuHumaTbes ans

pacyeTa CTOMMOCTW YNUCTbIX aKTMBOB Ha OCHOBaHMM MOTMBMPOBAHHOTO CY)XAEHWS YNpaBnsloweid KOMNaHi C ykasaHeM Aartbl

BO3HMKHOBEHWS CODbITUS 0OECLIEHEHNS 1 COAEPKaHWUM Takoro cobbiTUS C MOATBEPXKAEHMEM MHGOPMaLMM W3 OTKPbITBIX MMM

COOCTBEHHbIX MCTOYHMKOB YMPaBNSIHOLLEN KOMNaHMK.

2.3. B cnyyae, ecnn npu npoBedEHUM MOHWTOPUHIa CTAHOBWUTCA OOCTYMHOW MHAOPMAaUMs O MNpuaHakax obecLeHeHus,

crpaBeanMBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe Aarty.

2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auuim (6aHkoB) o cTtoumoctn pucka (CoR) ans nopthenein
3a[10JPKEHHOCTH, OTHECEHHbIX KO BTOPOW CTaguu, YNpaBnstoLwas KOMNaHus MOXeT MCNoNb30BaTb KPUTEPUW, aHaNOrMuYHbIE

KpuTepusiM 6aHKOB ANt OTHECEHMS KO BTOPOIA CTauM Nbo rpynnupys pasniyHble CTaauy 3af0MKeHHOCTH.

2.5. O6ecLieHeHMe N0 Pa3nNUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPareHTy.
2.5.1. B crnyyae BO3HWKHOBEHWS 0BeCLEHEHUs N0 OAHOMY aKTWBY OCTallbHble aKTVBbI, OTHOCALMECH K KOHTPareHTy, Takke
cunTaTCs 06eCLEHEHHbIMM,
KpoMe Cry4aes:
®  Hanuums pPbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a[0MKEHHOCTN KOHTPareHTa/aMUTEHTa;
e HesHauuTenbHoi nNo pa3mepy (MeHee 1% ot obuei 3agormkeHHoCT 1 MeHee 0.1% ot CHA dhoHza) 3agomkeHHOCTH,
ocrap1BaeMoi KOHTPareHToM — J0 MOMEHTa MOJTyYeHNs UCTIONHUTENBHOTO NUCTa;
e 0OCrMapuBaemoi 3aOMKEHHOCTH MO NEHAM W WTpadam — 40 MOMEHTA NONYYEHUs UCMIONMHUTENBHOTO NNCTA.
2.5.2. MopyunTensCTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu 06ecLieHeHns NPUHAMAIOTCS B pacyeT ¢ y4eToM 0becLeHeHns B

OTHOLLUEHUU SHHOH)KGHHOCTGVI, rAe y41TbIBalOTCA NOPYYMTENBLCTBA N rAPaHTUN KOHTPAreHTa.

2.6. MoHUTOpMHT NpM3HaKkoB obecueHeHuns
2.6.1. MOHUTOPMHT N0 OMHAHCOBON OTYETHOCTY - HE MO3XKE YeM Yepe3 1 MecsL, nocne NosiBIEHMS TaKoi OTHETHOCTH, HO HE pexe,
yeMm 1 pa3 B nonroga Anst otyetHocTn no PCBY v 1 pas B rog ans otyeTtHocTn no MCOO.
2.6.2. MOHUTOPUHT MO PbIHKY LieHHbIX BymMar NPOBOAMTCS Ha €XXEAHEBHOW OCHOBE.
2.6.3. MOHUTOPWMHT MO hK3NYECKUM NMLIAM NPOBOAUTCS HE pexe YeM pa3 B 6 MecsLeB,
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2.6.4. MOHUTOPUHT MO JaHHbIM MO CyAeOHbIM pasbupaTensCTBaMm ANs OPUANYECKUX MWL, NPOBOANTCS HE pPeXe, YeM pas B Mecsil,. B
Ccnyyae marnoin 3Ha4uMmMocTh aktuea no oTHoweHuno Kk CHA (veree 0.1% ot CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHT

NpOBOAMTCS pas3 B kBapTar.

2.7. Bbixop 13 coCTosIHMA 00ecLeHeHus.
YnpaensioLas KOMnaHus npekpaLlaeT cunTaTh 3a40MKEHHOCTb 0OECLEHEHHOI:

2.7.1. Ins ropmamueckmx nuy

2.7.1.1. na obecueHeHNs 13-3a MPEBLILLEHMS] MOPOTOBLIX 3HAYEHW - B CryYae MpeKpalleHust npuBeawero K obecLeHeHno
HapyLLEeH!s1 NOPOroBbIX 3HAYEHWN (PUHAHCOBBLIX MOKa3aTeNen B TeYEHWe ABYX KBapTaroB (aHanM3npyeTcs OTYETHOCTb KaXablX
coceaHux kBapTanos). [py OTCYTCTBWAM KBapTanbHOA OTYETHOCTM — B CryyYae MpekpalleHus npuseallero K obecLeHeHnto
HapyLUEHUs NOPOroBbIX 3HAYEHUI (PUHAHCOBBIX NOKa3aTenen B TeveHne 1 (0gHOro) roga.

2.7.1.2. Ina obecueHeHNs n3-3a MOHWKEHUS PEATWHra - B CNy4vae NOBbILEHWS PEUTUHra KOHTpareHTa, KOTOpbli paHee Obin
MOHWXeEH, MO0 COXpaHeHUs penTUHra Co cTaburbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLEB.

2.7.1.3. [na obecueHeHns M3-3a peskoro pocta AOXOAHOCTM MO TOPryeMbIM OOMrOBbIM MHCTPYMEHTAM SMUTEHTA — B Clyvae
BO3BpaLLEeHMs cnpedoB no 0b6nuraumusm amuTeHTa k G-KpuBOn K NPEXHUM YPOBHAM (1MBO yPOBHSM KOMNaHWI, KOTOPbIE 40 MOMEHTa
obecueHeHuns ToproBanuch ¢ Brmakum cnpagom k G-kpuoit (Cnpsg Anst NpoCTOTbl MOXET M3MEPSITECS KaK pasHuUa Mexay
[OXOOHOCTbIO 0bnuraumm 1 G-KprUBOI Ha CPOK, PaBHbIN AtopaLun obnuraumm).

2.7.1.4. ins obecueHeHns 13-3a NoTepu NULEH3NN — B Criy4ae BOCCTAHOBMEHWS NINLEH3MM NNOO NONYYEHNS NNLEH3UM Ha 3TOT Xe
WK WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BeCLeHEHNst BO3MOXEH TOMbKO B CMyYae NoMyYeHus He MeHee YeM AByX
KBapTasnbHbIX OTYETOB WM FOAOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM Ka4yecTBe, Npu 3TOM B AEATENbHOCTW AOIMKHbI
OTCYTCTBOBATb WHble MPU3HAKN 0BeCLEHEHUS.

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO pbiHKa 13-3a (DMHAHCOBLIX NPOBneM aMuTeHTa (B OTCYTCTBUE LiEHB,
paccUMTaHHo HabnaaeMbIMI 4OCTYMHLIMY MCTOMHMKaMM MHAOPMaLMK, ykasaHHbIMK B [paBunax pacyeta CYA, nossonstoLlen
OonpeaenuTb CrpaBeanuBYyL0 CTOMMOCTb Ha AaTy onpeaenenns CHA) — B cryyae BOCCTAHOBMEHNS aKTUBHOMO PbiHKA 1 OTCYTCTBUS
WHbIX NPU3HaKoB 06eCLiEHEHNS.

2.7.1.6. [Ins obecueHeHNs U3-3a Hanu4ns Npu3HakoB GaHKPOTCTBA — B CIy4ae OTCYTCTBUS NPU3HaKOB BaHKPOTCTBA B TEYEHME CPOKa
He MeHee 6 mec.

2.7.1.7. [Ins BCeX Cry4aes - B CIy4ae M3MEHEHUs COCTaBa aKLMOHEPOB, KOrAa HOBbIE akLMOHEPbI CYLLECTBEHHO YIyULIAIOT OLIEHKY
BO3MOXHOMN NOAAEPKKN KOHTpareHTa. [laHHoe AenCTBMe SOMKHO BbITb 060CHOBAHO MOTUBMPOBAHHBIM CyXKOEHUEM YNpaBnstoLen

KOMMNaHnK.

2.7.2. B oTHOWEHUN hr3nYecKux nuu,

2.7.2.1. Ona obecueHeHns n3-3a nHGopmauuy 06 yXyaleHnn nnaTexecnocobHOCTU — B criydae NonyveHust MHGopMauumn o
BOCCTAHOBIEHWUW NATEXECNOCOOHOCTM 1 COXPAHEHWUN 3TOMO CTaTyCa B TEYEHUE CPOKa HE MeHee 6 Mec.(Hanpumep, YBOMbHEHME
Be3 nepexopaa Ha HoBYtO paboTy ABNSETCA NpU3HakoM 0BeCLIEHEHMS, NPy YCTPOMCTBE Ha HOBYHO paboTy 3a0/MKEHHOCTb 3aeMLuyKa
nepecTaHeT cunTaTbest 06eCLeHeHHOM Yepes 6 mec.).

2.7.2.2. insa obecueHeHuns u3-3a nHdopmalm 06 MCMOMHUTENBHOM NPOM3BOACTBE — B Cyyae MoralleHust 3a40IKEHHOCTU Mo

WUCMONMHUTENbHOMY NPOU3BOACTBY.
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2.7.3. B oTHOWEHUM OpMANYECKMX U (DU3UYECKNX NNL.

2.7.3.1. [Ins obecLieHeHuns n3-3a HapyLLEH!s CPOKOB UCMOMHEHNS 0053aTeNbCTB — B ClyYae NOMHOTO UCMOMHEHUS NPOCPOYEHHbIX
0053aTensCcTB U He MeHee YeM 6 Mec. obCnyxmBaHUS 3ad0mKeHHOCTU Be3 NpPOCPOYEK, MPEBbILIAKOLLMX CPOK, MO3BONSHLLMA
OTHOCUTb 3a[0MKEHHOCTb K ONEepaLyoHHON (UM NPEBbILLAKLWMX CPOK AOMYCTUMOrO HapyLLEHWUs UCMOMnHeHUs 0653aTensCTB no
3ailmam, ycTaHoBneHHbIN Mpasunamu onpepenenus CHA). B criydae Hannuus JOKYMEHTOB (KON JOKYMEHTOB) O CBOEBPEMEHHOM
ncnomnHeHuMn 06s3aTenbCTB W peanbHOM  UCMOMHeHUMM 0653aTenbCTB B TeYeHWe 3 [Helt nocne HacTynneHus Cpoka
KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHMS 0DOecLEeHeHWs, JaHHOe AeicTBUE LOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXeHUeM YNpaBnstoLLen KoMnaHuu.

2.7.3.2. [insa obecueHeHNs 13-3a PECTPYKTYpM3aLMM B MOMb3Y KOHTPAreHTa — B Ciyvae NoSHOMO noralleHnst pecTpyKTypUpoBaHHOM
3a[0SKEHHOCTM (KpOMeE CryyaeB, Koraa OfHOBPEMEHHO C NoralleHeM BO3HUKaeT HoBas 3ai0IKEHHOCTb) 1 0BCIyX1BaHUS Npoyen
3a00/MKeHHOCTU Be3 pecTpykTypu3auuii M MpOCPOYEK, MPEBbLILLAIOWMX CPOK, MO3BONSKOLMA OTHOCUTb 3afO0IKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 Mec. NoCne NnoralleHns PeCTPyKTYPUPOBAHHOW 3a[0KEHHOCTM.

2.7.3.3. B cnyyae nonyyeHns uHcopmauMn O npekpalleHun CynebHOro/yronoBHOTO NpecnefoBaHNs KOHTpareHTa nyTem
onpaeaaTensbHOro Npurosopa Nbo npekpalleHus aena. Mpu 3ToM B criyyae MMPOBOrO COrnalleHNst MeXay KOHTpareHTOM W UCTLIOM
YnpaenstoLLas komnaHus 06s3aHa NpoBECTM OLEHKY (HMHAHCOBOTO COCTOSIHUS C Y4ETOM U3BECTHBIX UK NpeamnonaraeMbiX yCroBuii
MWPOBOIO COrnaLleHns.

2.7.3.4. [ins 06s13aTeNbCTB KOHTPAreHTa, KOTopble CTanu 0BeCLEHEHHBIMM N3-3a HAPYLIEHNS YCMOBMI 0OCMY)XMBaAHWS N0 APYTUM
obsi3aTenbCTBAM KOHTpareHTa, — B Cyyae noralleHusi pecTpykTyprUpOBaHHOM UM NPOCPOYEHHON 3aA0MKEHHOCTI M 06CNYXNBaHNS
BCEl NpoYeil 3a40MKEHHOCTN €3 HapYLIEHWA YCIOBUIA MNK PECTPYKTYpU3aLMiA B TEYEHWE BCETO Nepruoaa A0 NoralieHns 1 6 mec.

nocne noratueHuna I'lpO6J'IGMHOl7I 3a0JNKEHHOCTU.

2.8. PacueT cnpaBeanvMBOM CTOMMOCTM aKTUBA C y4eTOM NPU3HAKOB 06ecLieHeHns (Ao AedronTa KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HWKHOBEHMM NPU3HAKOB 0BeCcLieHeHNs onpeaensieTcs no MeTogy NpuBeaeHHoN
CTOMMOCTM ByAyLLNX JEHEXHbIX NOTOKOB, YYNTbIBAs KPEAUTHBIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
WUCKITIOYEHNEM Cy4YaeB, OMMUCAHHDBIX HUXE B 3TOM nyHkTe. [pn aTom BepositHocTu aechonta PD(Tn) v cpokn Tn onpegenstotcs ¢
YYETOM MOMOXEHWN, YCTAHOBMEHHbIX B pasgene 4.

2.8.2. [InA OuUEHKW ChpaBeanMBOi CTOMMOCTW npaB TpeboBaHWiA No akTuBam (gorosopam) PoHAa K M3MYeckum nuuam o
HacTynneHus gedonra v ¢ y4eTom nonoxenuin B Pasgene 6, ucnonbdyetcs dopmyna 2, B KOTOPOW Kaxzoe Npou3BeaeHue
PD(T(n))*LGD 3amensietcst Ha CoR. CoR onpeaenseTcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBMEHHOM B pasgene 6.

2.8.3. [Ina npocpoyeHHon YacTu 3apormkeHHocTn B ®opmyne 2 B kadecTse (Tn) npuHumaetcs 1 AeHb, €CNM MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOMN CPOK.

WHbopmaLms 0 BbISBMEHHbIX NpU3Hakax 0BeCLEHEHNS U BbIXO4e U3 COCTOSHWS 06eCLEeHeHNs NpeaocTaBnseTcs YnpasnatoLei
komnaHven B CneunanuanpoBaHHbIN AEN0O3MTapuii HE No3aHee Creaytolero paboyero AHA 3a AHEM BO3HWKHOBEHUSI NpU3HaKa
obecLieHeHus (Mpu ycrioBuK, YTO MHOPMALMS O BO3HWKHOBEHUM Mpu3HaKka 0BeCLEeHeHNs NpsMO WK KOCBEHHO Habniopaema
YnpaBnsitoLLein KoMnaHuen).

2.8.4. B oTHOLEHNN 06€eCneyeHHoN 3anoroM Xuro HeaBKUMOCTY B pa3Mepe He MeHee YeM 80% OT HOMUHamBHOM CTOUMOCTH
3a[0IKEHHOCTH, Onpefensemoi kak Cymma hakTU4eckon 3af0rKEHHOCTW M HAYMCTEHHbIX MPOLIEHTOB Ha 4aTy OLEHKM, ANs OLIEHKM

MOXeT 1cnonb3oBaTtbes BenuumnHa Cost of Risk no cooTBeTCTBYIOWMM NOPTHENSAM CTOPOHHIX OpraHm3aLmin (6aHKoB).
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2.8.5. B oTHOwWeEHUM 06ecneYeHHON NOpYYUTENbCTBOM WM rapaHTUen KOPUANYECKUX NNUL, OMLMOHHBIM COrfalleHnem wnm
CTPaxoBKOW 3af10IKEHHOCTW NPOLIEHT 0beCLIEHEHUS PacCHUTLIBAETCS B OTHOLLEHWW NopyyuTens/rapaHTa/cTpaxosarens no Bcem
akTmeam, 3a WCKnioveHnem 3aimoB. ObecrneyeHus no 3avmaMm B BuOe MOPYYUTENbCTBA UMW rapaHTUM KOPUAMYECKUX N,
OMUMOHHOTO COrMaLUeHNs WKW CTPaXOBKUM HE YYMTBLIBAIOTCH, HO MOMYT YYWTbIBATbCH MO MOTUBMPOBaHHOMY cyxaeHuo YK
cogepxallemy 0boCHOBaH1e HeoBXoaUMOCTU NPUMEHEHNS, CO AHS NpeocTaBneHus B CreynanuanpoBaHnHbIi aeno3utapuit. Ecnu
cTpaxoBasi komnaHus obnagaet peituHrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauuoHanbHoM Lkane ans Poccuitckoi
defepaumn UM BXOAUT B CMNCOK OLOBPEHHBIX ANS CTPaxoBaHUS HEOBMKUMOCTM MobbiM 13 cnucka 6aHKOB, ykasaHHbIX B
MpunoxeHun b ans pacyeta obecLieHeHns no o6ecneyeHHoN 3aroroM HeJBUKUMOCTY 3a0MKEHHOCTI, TO CTPAXOBKa NPUHUMAETCS

kak obecneyeHune 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Pazpgen 3. OueHka akKTUBOB, HAXOAAWMXCA B COCTOSIHMM AedhonTa.

3.1. MpeaencHble CPOKM NPOCPOYKY ANs NPU3HAHMA AedonTa no pasfnyHbIM BuaaM 3a40MKEHHOCTEN KOHTpareHToB neped MNA®

[lebutopckan 3apomkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTPareHToB

Obs3atenbcTBa 06nmraumsm poCCUACKMX/MHOCTPAHHBIX 7 paboumnx gHen / 10 pabounx aHe
aMuTeHTOB (*)

Obs3atensCTBa no BbinnaTe 4oxo4a no 4ONEeBbIM akTUBaM 25 pabouux gHen
POCCUNCKMX/MHOCTPAHHBIX SMUTEHTOB (**)

Obsi3aTensCTBa N0 3aiMam/KpeanTam IpPUANYECKUX NuL 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha MexO6aHKOBCKOM PbIHKE, PbIHKe 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

MHas 3a00MmKeHHOCTb uandecknx 1 topuandecknx nuu nepeq | 90 kaneHaapHbIx gHen
%

* [JaHHBIA CPOK MCNOMb3YETCA TOMBKO B CRyvae Hanmums COobLLEHMI OT IMUTEHTA, areHTa Uik UHbIX YNOTHOMOYEHHBIX Nl O
HaMepeHWUn UCNONHUTL 0Bs3aTenbCTBa B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B criyyae oTcyTCTBUS TaKnX
coobLLeHnin o B criyvae obbaBneHns o aedonte AeONT CYUTAETCS HACTYMUBLLMM CO OHS, CIIEAYIOLLEro 3a YCTaHOBNEHHbIM
CPOKOM 1CNONHEHUst 0653aTenbCTB.

** [JaHHbIi CPOK UCMONb3YETCA TOMBKO NPY HaNW4MK COOBLLEHWI O BbiNfaTe AMBULEHLOB SMUTEHTOM.

3.2. B OTHOLLEHMM OPUANYECKIX TUL, AeONT M NPUPABHUBAEMbIE K HEMY CODLITUS YKa3aHbl HUXE:

3.2.1. HapylieHne KOHTpareHTOM YCMOBMIA MOraleHns MW BbinnaThl NPOLEHTHBLIX AOXOA0B MO akTWBY, a Takke Nboro MHOro
obsizaTenbCcTBa KOHTPAreHTa Ha cpok, 6onbLUmMi, YeM ykasaHo B n.3.1, B cnyyae ecnu JaHHas MHopMaLms npsiMo Ui KOCBEHHO
Habnogaema YnpasnstoLein KomnaHuen.

HewucnonHeHne 0653aTenbCTBa KOHTPAreHToB, B TOM Y1CHE MO BbINmaTe KyrnoHOB U AMBMAEHAOB B MHOCTPAHHON BatoTe, CYATAOTCS
HaxoZAwmmmcs B aedornTe B Cnyyae, ECNM Takoe HEUCMOMHEHWE BO3HUKIO B pedynbTaTe AenCTBui (6e30encTBIs) MHOCTPaHHbIX
AEN03UTaPHO-KMMPUHTOBBIX KOMMAHWIA (B T. Y. MEXAYHAPOAHBIX PACHETHO-KMMPUHTOBBIX LEEHTPOB «EBpoKnMp baHk», . bptoccens,
n «Knupctpum BaHkuHry, . Jllokcembypr), MHOCTPaHHbIX 6aHKOB MM WMHBIX CAHKLMOHHbIX AENCTBUA MHOCTPAHHbIX rOCyAapCTB 1
(nnn) perynupyowmx opraHoB. [1econT B OTHOLLEHUM CAMOTO KOHTpareHTa, B TOM YMCie NepPeKPECTHbIN A4edOnT No ero WHbIM
obsizatenbcTBam, He BO3HMKaoT. OCOGEHHOCTY OLEHKM aKTUBOB B 3TOM Crlyyae yka3aHbl B N.3.5.6.

3.2.2. OhmumansHoe onybnnkoBaHue B COOTBETCTBUM C chedeparbHbIMM 3aKOHaMW U UHBIMWA HOPMATUBHLIMM MPABOBLIMW aKTamu
Poccuinckon ®egepauum unm MHOCTPaHHbIX rocy4apcTs MHAOPMaLMM O MPOCPOYKE UCTIONTHEHNS SMUTEHTOM CBOMX 0053aTENbCTB.

3.2.3. OdhmumansHoe onybnmnkoBaHne peLLeHnst 0 NPU3HaHUU KOHTpareHTa 6aHKpoToM.
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3.2.4. OdwmumanbHoe onybnmMkoBaHWE peLieHWst O Havane MpPUMEHEHWS K KOHTpareHTy npouedyp OaHkpoTcTBa — CO AHs
onybnnkoBaHus coobLLeHNs OO0 AaTbl, NPeaWecTBYOLen gaTe onybnukoBaHus coobLieHns 06 OKOHYaHWUK NPUMEHEHWS npoLeayp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnmkoBaHue MHGOPMaLMK 0 NINKBUAALMN KOHTPareHTa — opUANYECKOro NuLA, 3a UCKMIOYEHNEM Clyvaes
MOrMOLLEHNS U NPUCOEANHEHNS.

3.2.6. MpuceoeHue 3aemLumky/koHTpareHTy peiTuHra SD (Selected Default) unn D (Default) co cTOpoHbI peiTUHIOBLIX areHTCTB.
3.2.7. OBHapyxeHu1e KpeauMTopoOM HEBO3MOXHOCTI KOHTPareHTa UCnomnHUTb 0653aTensCTBa B CUNy kakux-nubo obetostenscTs 6e3

NMPUHSTUS cneumanbHbix Mep (Hanpumep, peanu3saum 3arnora)

3.3. B oTHOweHum chuanyecknx nuuy K aechonTy NpMpaBHMBAIOTCA cnegytowue cobbITUs:

3.3.1. HapyweHus ycnoBumit noraweHns Ui BbinnaThl NPOLEHTHBIX 4OX0A0B MO akTuey, cocTaBnsoLwemy aktuebl MAD, a Takke
noboro nHoro 0653aTenbCTBa KOHTPareHTa Ha Cpok Bonee YeM yka3aHo B n.3.1, B Cyyae ecnu faHHas MHopMaLms npsimo Unm
KOCBEHHO Habntoaaema y4acTHUKOM PbIHKa.

3.3.2. OhmypnanbHoe onybnnkoBaHME PeLLEHNs O NPU3HaHWKM Nnla HaHKPOTOM.

3.3.3. OdhnumansHoe onybnmkoBaHWe peLleHns 0 Havane NPUMEHeHNs K nuuy npoueayp 6aHKkpoTCTBa — CO AHs onybnvMkoBaHWs
coobLLeHns o AaThl, NpeaLecTBytoLei aate onybnmkoBaHns coobLueHns 06 OKoHYaHUM NpuMeHeHus npoLeayp baHKpoTCTBa.
3.3.4. MonyyeHne cBegeHnn 06 ocyxaeHun U3MYECKOro NiLa Mo YronoBHbIM NPECTYMIEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIOBHbIN CPOK).

3.3.5. MonyyeHne ceeaeHuin 06 0bbaBneHnn rsnyeckoro NuLa nponasLumMm Ge3 BECTW.

3.3.6. MNMonyyeHune nHdopmaLmm 0 HacTyNNeHUN CMePTH (PU3NYECKOrO L.

3.4. NechonT No pa3nUyHbIM aKTUBAM, OTHOCSLLUMCS K KOHTPareHTy.

3.4.1. B crniyyae BO3HMKHOBEHWS AedhonTa No OAHOMY aKTMBY OCTabHbIE aKTVBbI, OTHOCALLMECS K KOHTPAreHTy, TakKe CYMTaTCS
HaxoZALWMMmMCS B fedonTe, CaM KOHTPareHT CYNTAETCa HaxoAaLLmMMes B edponTe (3a UCKMoYeHem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3amorom HeOBWKMMOCTM, CTPaXOBKOM MO 3amorom NMKBUOHBIX LiEHHbIX Oymar nopyyuTenscrsa U
rapaHTUM HaxoAsALLerocs B A4edorTe KOHTpareHTa He NPYHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITi, NPUPaBHEHHBIX K 4eONTY, KOHTPAreHT CYUTAETCS HaXOAALMMCS B COCTOSIHUM e donTa,
BCE aKTMBbI, OTHOCALLMECS K HEMY, CYNTAIOTCS HAXOASALLMMUCS B COCTOSHUM AedonTa.

3.4.4. YnpaBnswoLas KOMNaHus npu MOHUTOPUHIE 3a[0IKEHHOCTMN YYNTLIBAET NPUHALIEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWKHOBEHUM COBBLITUS AedonTa Y XONAWHrOBON KOMNaHuM bo y kntoveBbiX (CMCOK KIHOYEBbIX KOMMaHWUA rpynmbl, K
KOTOPOW NMPUHAZANEXUT KOHTPAreHT, COCTaBNSeTCcs YnpaBnsiowei KOMNaHen camoCTOSTENbHO.) KOMMaHWA rpynMbl, K KOTOPOA
NPUHALNEXNT KOHTPAreHT, U MonyvyeHu wHpopmauun o6 9ToM YnpaBnsiowen KOMMaHWEN, KOHTPareHT Takke CuuTaeTcs
HaxoZALLMMCA B COCTOSHUN AedponTa (3a UCKIIOYEHNEM Cy4aeB, KOrAa KOHTPareHT MMeeT Ny6nmyHbIe KOTUPOBKM aKLWiA, LONTOBbIX
06513aTeNbCTB NN NPON3BOAHBIX MHCTPYMEHTOB M 3TV KOTUPOBKW HE NOKa3bIBaKOT NPU3HaKOB 0BeCLEHEHIS, a TaKkKe Cryyaes, Koraa
KOHTpareHT npogomkaeT obcnyxuBatb AONT NOCne HacTynneHus cobbiTua gedonta y KOMNaHWA rpynnbl, K KOTOPOW OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeAnMBON CTOMMOCTH
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[na Bcex KnaccoB aKTMBOB, HaxoAsLMXCA B COCTOAHWM AedonTa, CripaBeAnMBas CTOMMOCTb aKTUBa onpenenseTcs B
cooteeTcTBMM ¢ Popmynoi 2, npu atom PD(T(n)) npuHUMMatoTCs paBHbiMu 1.

3.5.1. B oTHoweHUn HeobecrneyeHHON 3a40MKEHHOCTI KOHTpareHTa 4715 OLEHKM MOXET MCnonb3oBaThes BenuunHa Cost of Risk,
paccuuTaHHas no CoOTBETCTBYHOLMM NOPTEENIM CTOPOHHUX OpraH13aLuii.

3.5.2. B otHowweHUM 0becneyeHHO 3an0roM XNUnomn HeABMKMMOCTM 3aJ0IKEHHOCTM B Cryyae Hannius obecneyeHns B pasmepe
He MeHee YeM Ha 80% OT HOMUHaNLHOW CTOMMOCTM 33[0MKEHHOCTH, ONPeSeNnseMon Kak cyMma haKTUYECKOA 3a40MKEHHOCTH Y
HAYMCNEHHbIX NPOLIEHTOB Ha AaTy OLEHKM, AN OLEHKM MOXET Mcnonb3oBaThes BenuumHa Cost of Risk no cooTseTcTByHOLMM
nopTeensm CTOPOHHMX opraHu3auuin (OnpeaeneHne cnpaBeanuBoi CTOMMOCTU 0becneyeHns Npou3BOAUTCS B COOTBETCTBUM C
HacToswmmu Mpasunamu onpegenexus CYA).

3.5.3. B oTHOWeHMM 06ecneyeHHON MOPYYMTENBCTBOM MMM FapaHTUEn HPUOMYECKMX UL, ONMUMOHHBIM COrMalleHueM Wunu
CTPaxOBKOM 3a[0MKEHHOCTW NPOLIEHT 06ECLEHEHNS PacCUMTLIBAETCS B OTHOLLEHUW NOpyYuUTens/rapaHTa/cTpaxoBatens no BCemM
akTMeam, 3a uckmoyeHnem 3sanmoB. ObecneyeHns no 3aiMam B BMAE MOPYYNTENbCTBA UMM FapaHTUM KOPUOMYECKUX MU,
OMUMOHHOTO COrMaLLEHNs UMK CTPAXOBKN He YYNTLIBAKOTCS, HO MOTYT Y4YMTbIBATLCA MO MOTUBMPOBAHHOMY cyxzaeHno YK co aHs
npepoctasnenns B CneumanuanpoBaHHblii aenoautapuii. Ecnu ctpaxoBas komnaHus obnagaeT peidTUHroM He Huke ruAAA
(AAA(RU), AAA.ru, AAAJru|) no HaumoHarnbHOW Wkane ans Poccuiickon ®epepauun unu BXOAMT B CMIMCOK 0Z0OPEHHbIX Ans
CTpaxoBaHusl HeBMKMMOCTY NtoObIM 13 cnncka BaHKoB, YkadaHHbIX B [punoxeHun b ans pacyeta obecueHeHns no obecneyeHHomn
3ar0roM HeABWKUMOCTW 3af0IPKEHHOCTM, TO CTPaxoBka MpUHUMAETC Kak obecneyeHue Be3 AUCKOHTMPOBaHUS Ha BCIO CymMMy
CTPaxOBKH.

3.54. B cnyyae Hanuums KOTMPOBOK MyGMUYHOTO [OMra KOHTpareHTa, Haxoasierocs B AedonTe, OTHOLUEHME MOSTHOW LieHbl
(LeHbI 3aKpbITUS UMW PACYETHON LieHbl MH(OPMALMOHHBIX areHTCTB 1 HAaKOMMEHHOrO KYMOHHOrO 40X04a) K HOMWHarmy LONroBOro
obs3aTenbCcTBa MOXET cumMTaThCst OLeHkon Recovery Rate ans koHTpareHta, LGD B 3ToM cnyvae OyaeT paseH pashuue 1 -
Recovery Rate. [JaHHbIN NOAX04 HE NPUMEHUM AN CRy4vaeB OLEHKW CyOOpPAMHMPOBAHHOTO M BEYHOrO AOMra, eCnn TOMbKO He
MMEETCS KOTUPOBOK CaMOro OLEHNBaEMOro obsizatensCraa.

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

3.5.5.1. CTOMMOCTb MPUHUMAETCA PaBHOM HyMio No TpeboBaHWAM Ha noralleHne OCHOBHOTO onra (MOMHOE/MaCTUYHOE, CPOK
KOTOPOro HAaCTYNWM) U NPOLEHTOB 3a NPOLUIIblE NEPUOABI, 33 UCKITOYEHUEM A0Mra, OLIEHMBAEMOTO OLEHLLMKOM M 0BecrneyeHHOro
TOPryeMbIMM LieHHbIMY ByMaramu, HeABMXKXMMOCTbIO, OMLMOHHBIM COrMaLleHeM, CTPaxoBKOM NMBO NOPYYUTENBCTBOM TPETLUX SINLY;

OLleHKa AonmxHa npoBoanTbCA C y4ETOM CPOKOB U BOSMOXHOCTW NONy4eHUA BbINNaT Npu peanunsalmu obecneyeHus.

3.5.5.2. CToMmoCTb MpUHWMAETCA PaBHOW HyMi0 NO BCEM BbiMyckaM AOMrOBbIX LEHHbIX Bymar amMUTEHTa, BCEM WMEHLMMCS
TpebOBaHNAM K SMUTEHTY NO BCEM BbinyckaM LieHHbIX Bymar, BKntoyas TpeboBaHus Ha BbinnaTy KyNnoHHOrO A0X0AA 3a NpeablayLime
KyMoHHble nepuogbl, 06BbABNEHHbIE, HO HENOMYYeHHbIe AMBMAEHADI,, BCEM MPOYMM TPEOOBaHMUAM K KOHTPAreHTy, 3a UCKNKYEHNEM
Cryyaes, Korga y gaHHoro TpeboBaHus (Bbinycka LeHHbIX Bymar) MMErTCs pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTYET OLEHLLMKa
[AaBHOCTLIO He 6onee 6 mec. fo gatbl pacyeta CHA, cosgaHHbI nocne Havana npoueaypbl 6aHkpoTcTBa. MpK MCNONb30BaHWM
OT4YeTa OLEHLLMKA NpK NOSIBNIEHNN HOBOW MHADOPMALIMM O CHKEHWW BO3MOXHOCTI BOCTPEOOBAHNS 3a40MMKEHHOCTN UK CHUKEHMM
OLLEHKM NOTEHLMasbHbIX CyMM K NOMyYeHMI0 YNpaBnstoLlas KOMNaHus JOMKHa B CPOK He Bonee 2 Heaenb MoMyyYuTb HOBbIA OTYET
OLeHLL/Ka NNBO NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYIHO.

3.5.6. O6s13aTENbCTBA KOHTPAreHTOB MO LIEHHBIM GyMaram B MHOCTPaHHOW BanioTe OLEHUBAOTCS crieaytoLymM 06pasom:
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LGD no obs3atensCTBam Mo LeHHbIM Bymaram KOHTpareHToB OnpeaenseTcs B COOTBETCTBUM C TPEBOBAHNAMM MOAMYHKTOB HUXE,
3a UCKIMIOYEHEM CNyYaeB Hannuus KOTUPOBKM JONTOBOr0 0653aTenbCTBA KOHTPAreHTa Ui KOTUPOBOK UHOMO NyBrinyHoro gonra
(LeHHbIx Bymar) JaHHOro KOHTpareHTa C aHaornyHbIMM YCIIOBUAMU MO MECTY XPaHEHNS LieHHbIX Bymar 1 BO3MOXHOCTSMM
norawueHus 06s3aTenbCTB No BbinnaTte KynoHOB W AMBWAEHAOB B pyOnsx B COOTBETCTBUM C 4ENCTBYHOLLMM 3aKOHO4ATENLCTBOM
P® — B aTom cnyyae LGD moxeT onpefensateCs B COOTBETCTBMM € N.3.5.4 unu n.5.10 HacToALero NpunoXeHuns.

3.5.6.1. Obs3aTenbCTBa no LeHHbIM Bymaram B MIHOCTPaHHOM BankoTe, B TOM YMCHIe MO BbinnaTe KynoHOB W AVBUAEHLOB,
B OTHOLUEHMM LieHHbIX Bymar, XpaHeHue KOTOPbIX OCYLLECTBISETCS Ha CYETE HOMUHANMBHOMO epXaHus CreLnanusnpoBaHHOTO
penosutapusi, otkpeitoro B HKO AO HP[I, n no koTopeiM Bbinfiata He MOXET ObITb Npou3sedeHa B pybrsix B COOTBETCTBUM C
[ENCTBYIOWMM 3akoHoAaTensCTBOM P®, ¢ AaThbl MpWU3HAHWS B MMYLLECTBE MAeBOr0 WHBECTULMOHHOTO (DOHAA MPU3HAKTCA
Haxogawmmmcs B cocTosiHum aedponta, LGD no atum obs3atenscrteam npuHnmaetcs pasHbiM 100%.

3.5.6.2. Obs3atenbCTBa, B TOM YKCrE MO BbiNnaTte KynoHOB M AMBWAEHAOB, B OTHOLUEHUW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBSETCA Ha CYETE HOMMHAMNBHOTO AepXaHus CneunannaupoBaHHoro aenoautapus, otkpbitoro B HKO AO HP[, u
BbINfiaTa no KOTOPbIM MOXET OblTb Npou3BeaeHa B pybrsx B COOTBETCTBUAW C AEUCTBYIOWMM 3akoHOAATENbCTBOM PO, ¢ gatbl
MPW3HaHMSA B MMYLLECTBE NAEBOro MHBECTULIMOHHOIO (hoHAa OLEHMBatOTCA B 06LweM nopsiake, yctaHoeneHHom MNMCYA MU, npu
9TOM C Aatbl HacTynneHus gedonta cornacHo MCYA MU LGD no atum obszatensctBam npuHumaetcs pasHbiM 100%. B cnyyae
€CNM NpSMO U KOCBEHHO CTana Habnojaema unu BOCTynHa WHGopmauus o Tom, Yto obssatenscrea GyagyT noraweHbl B
ONpeAeneHHblil CPoK, B TOM Yncne B pybnsix B CymMme, 3KBUBANEHTHON CTOMMOCTM 0053aTeNnbCTB B MHOCTPAHHOMN BarioTe, CPOK
HacTynnexus aedonta MOXeT ObiTb M3MEHEH (YBENMYEH WNKN YMEHbLUEH B COOTBETCTBUAW C MOMYYEHHON WH(opMauuen), Ha
OCHOBaHI MOTUBUPOBAHHOTO CY)XAEHMUS YNPaBAsIoLLEn KOMIaHUH.

3.5.6.3. Obsi3aTensCTBa, B TOM YKCME MO BbinNnaTe KynoHOB M AVBWAEHAOB, B OTHOLUEHUW LieHHbIX Bymar, XpaHeHue
KOTOPbIX OCYLLECTBMAETCS Ha CYETE HOMMHANMBHOTO [epXaHus Creuuann3upoBaHHOTO Aeno3nTapusi, OTKPbITOrO B WHbIX
penosutapusix, kpome HKO AO HP[, ouenuBatotcst B obwiem nopsigke, ycraHoBneHHomM MNCYA MA®. C aatbl, korga npsiMo unu
KOCBEHHO CTana Habntogaema unv gocTynHa uHdhopmaums o Tom, Yto obs3aTenbcTBa He OyayT noralleHsl B pesynbtare cobbiTuid,
ykasaHHbIx B M. 3.2.1, Takune 06s3aTenbCcTBa NPU3HAIOTCA HaXo4AWMMMUCS B cocTosHUM aedponTta u LGD no atum obsisatenscream

npuHUMaeTcs pasHbIM 100% (peLeHre 0OPMASETCH MOTUBMPOBAHHbIM CYXXIEHUEM YNPaABNAIOLLENA KOMNAHWUN).

3.6. Bbixop n3 coctosnHuaA aedponTa (nepexon BO3IMOXEH TONbKO B COCTOSIHNE 00€CLIEHEHUS).
YnpaBnstoLlas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaXoaALLencs B aedonte:
3.6.1. B cnyyae pecTpykTypusauum AedOnTHON 3aLO0SKEHHOCTU KOHTpareHTa neped hoHAOM nocre cobbiTus nepBoro

obcnyxueaHus gonra.

3.6.2. Ecnu 3apomkeHHOCTb Bbina npusHaHa fedonTHoM u3-3a Aedorta KoMNaHuii rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT —

nocne ny6nmyHoro 06bABNEHUS O PECTPYKTYpU3aLm NMbO MMPOBOM COTMaLLEHNN.
3.6.3. B cnyyae Bo306HOBEHNS 06CTyX1BaHUS [0Mra No rpadouky.

3.6.4. B cnyyae nonyyeHns WHGopMaumMn O MpekpaLLeHn YroroBHOMO MPeCcriefoBaHnNs KOHTpareHTa nyteM OnpaBhaTernbHOMo
npuroeopa nubo npekpalleHus gena, a Takke B Cnyyae npekpalleHus gena o 6aHkpotcTae. [pu aToM YnpasnstoLas KoMmnaHus

obsi3aHa NPOBECTN OLEHKY CbVIHaHCOBOFO COCTOAHNA C y4ETOM U3BECTHbIX UK NnpeanonaraeMblX YCJ'IOBVI17I MWPOBOTO cornallieHns.
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3.6.5. B cnyvyae nosieneHust KOHTpareHTa - oM3M4ecKkoro nuua, 06bSBMNEHHOrO paHee nponaswum 6e3 BeCTU, U BO30OHOBMEHMS
0BcnyxmBaHWs 3a80MKEHHOCT!.

WHdopMaums 0 BbISBMEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LedONTy M O BbIXOLE KOHTpareHTa W3 COCTOSHWA AedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuein B CneumanuanpoBaHHbIi 4eno3nTapuin He NosgHee cneaytolero paboyero aHs 3a
[aTOI BO3HMKHOBEHMS Takoro cobbITis (Mpy YCroBKM, YTO MHGOPMALMS O BO3HUKHOBEHUW TaKOro COBBITUS NPSIMO WU KOCBEHHO

Habntopgaema YnpaensioLien KoMnaHuen).

Pazpnen 4. NMopsapok onpeaenenns PD no 3agomKeHHOCTH IOPUANYECKNX NKL,
OTanbl onpegenexns BeposTHocTu gedonta (PD) no 3ag0MmKEHHOCTM IOPUANYECKUX NL;
1. onpegenseTcs BepOATHOCTL AedonTa KOHTpareHTa Ha ropusoHTe 1 rog;
2. py HeOBXOAMMOCTH OCYLLECTBNAETCS KOPPEKTUPOBKA Ha 06ECLIEHEHME;
3. B NPedyCMOTPEHHbIX HAcTOsWMM Pasgenom cryyasix OCyLecTBNSETCS AOMOMHUTENbHAs KOPPEKTUPOBKA Ha

CPOK [IEHEXHOro NoToKa, K KOTOPpOMY 6y,u,eT NPUMEHATLCA AaHHAA BEPOATHOCTb p,e(bonTa

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 roa onpeaensercs cneaywLwumMy METOAAMM:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa pemTuHra OQHOro 13 POCCUACKUX PENTUHIOBBIX areHTCTB NpUMeHsieTcs 3HadeHne PD oT
areHtcTBa Moody's Ha OCHOBaHWM MyBMMYHLIX AOCTYMHbIX AaHHBIX MO BeposiTHocTaM gedonta (PD) yepes conoctaeneHne
PENTUHIOB B COOTBETCTBUN C npunoxeHnem [1. Mpu 3TOM B cryyae Hanuuns y KOHTpareHTa HECKOMbKUX PENTUHIOB, MPUCBOEHHBIX
pasHbIMA POCCUICKUMU PEATWUHIOBLIMU areHTCTBamMu, BbIOGMPAETCH HaUMEHbLIWMA PENTUHT W3 akTyarnbHbIX M COOTHOCUTCSH C
penTuHrom arentctea Moody's.

3HaueHve PD onpenenseTcs Ha OCHOBaHUM akTyasnbHbIX NyBANYHbIX LOCTYMHbIX AaHHBIX MO BEPOATHOCTAM AedonTa PenTUHIOBOrO
areHtctBa Moody's, nybrimkyemoro Ha cailTe areHTCTBa B COCTaBe OTYeTa MO EXErogHOMY MCCredoBaHWI0 KOPMOPaTUBHbIX
aedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 ropa. Beibupaetcs 3HaveHne PD ans cpoka 1 rog.

4.1.2. B cnyyae Hanu4usa y MHOCTPAHHOTO KOHTpareHTa peMTUHra OAHOro U3 MeXAyHapOAHbIX PEUTUHIOBBLIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctea Moody's, nybrinkyeMbix Ha caiiTe areHTCTBa
B COCTaBEe EXEerofHoro ot4yeta’ ¢ NpUMeHeHEM COOTBETCTBIS YPOBHEN PEUTUHIOB. [1py 3TOM B Cny4yae Hanmnuus y KOHTpareHTa
HECKONbKIX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMA MEXAYHApOAHBIMU PENTUHTOBLIMWA areHTCTBaMu, BbIGMPAETCs HauMEeHbLUWNA

PENTUHT 1 NO HeMy onpedenseTcs BenuuuHa PD ang cpoka 1 rog.

4.1.3. B cnyyae oTCYTCTBUA Y KOHTpareHTa pemMTUHra n Hanuuus BbINYCKOB obnuraumii - BeposTHOCTb Aedonta (PD) moxeTt
ObITb OnpegeneHa Mo OLEHKE COOTBETCTBMS YPOBHIO PEUTMHIA Yepe3 KpeauTHbIM cnpef obnuraumii 4aHHOTO KOHTpareHTa B

cooTBeTcTBuMM C [Npunoxexnem B.

3 s uencit OIpE/ICNICHHsT BEPOSITHOCTH Ae(osITa HCIOJIB3YETCsl CPEIAHEr0A0Bask BEPOSITHOCT JedonTa U3 OT4eTa MEeKILYHAPOAHOrO PEHTHHIOBOTO
areHtcTBa. [Ipumensercs Tabmua “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating.” C 1998 roga B cocrtaBe oTdera
arentctBa Moody’s “Annual default study: Corporate default rate to fall below its longterm average in 2025” (n1 aHaJOTHYHBIH OTYET PEHTHHIOBOIO areHTCTBA, B
Clly4ae H3MEHCHHSI HANMEHOBAHHS)
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4.1.4. B cnyyae OoTCYTCTBMA Y KOHTPareHTa pelTMHra U OTCyTCTBUS BbINYCKOB obnurauuii 3Havyenune PD onpepensietcs B

crnepytowem nopsigke:

4.1.4.1. Ina kpynHbIx KOHTpareHToB (Bbipyyka Gonee 4 mnpa py6. B rod) NpUMEHSIETCS CPeaHsas BEpOSTHOCTb AedonTa Ha
ropuoHTe 1 rog ans Speculative Grade ot arentcTBa Moody's Ha OCHOBaHMM akTyarbHbIX MyBAUYHLIX SOCTYMHbLIX AAHHBIX MO
BEPOSATHOCTAM AedonTta penTuHroBoro areHtcTea Moody's, nyBnnkyemoro Ha caiiTe areHTCTBa B COCTaBE OTYeTa N0 eXerogHomMy
ucenenoBaHuio kopnopatueHbix gedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Bribupaetcs sHaueHue PD ans cpoka 1 rog.

4.1.4.2. Ins npegnpustit MCB (Manbiii n cpeaHuit GusHec, CyObekTbl Manoro 1 cpegHero npeanpuH1MaTenbsCcTBa) NpUMEHSETCA
CTaTUCTUYECKNN YCPEAHEHHBIN NoKa3aTesb A4edhoNnToB B 3aBUCMMOCTI OT OTpacnu, npueeaeHHbIn B Mpunoxenun I, KOpuamndeckoe
nmuo oTHocuTes K kateropum MCB B cnyyae, ecnu Ha faTy OLEHKM YACTIUTCS B €AMHOM pPeecTpe CyObekToM Manoro 1 CpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocTs Kk MCB 4epe3 peecTp YCTaHOBUTb He
nNpeAcTaBnseTcs BO3MOXHbIM, TO Takoe npeanpusitue npusHaetca MCB, B cryyae, ecnm ero Boipyyka COCTaBnseT MeHee 4 Mipa.
py6. B rog (unu B oTCyTCTBUN MHGpOopMaLun B peectpe MCE 1 0 BenuunHe rogoBOM BbIPYYKM - HA OCHOBaHWUM MOTMBMPOBAHHOIO

CyKaeHus YnpaBnsioLLei komnaHum).

4.1.4.3. B cnyyae, €Cnn HEBO3MOXHO MAEHTU(MULMPOBATbL NPUHAANEXHOCTb ONPEAENEHHOrO TMNa KOHTPareHTa K KpynHomy 6usHecy
u MCB (Hanpumep, TepputopuarnbHbIi genaptameHT duHaHncos, YT, MYTT v T.0., He UMetoLMe MEXIYHAPOAHOTO PenTHHra),

TaKOW KOHTPAreHT OTHOCUTCS! K KaTEropum KPYMHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pa3HbIe CPOKU AEHEKHOrO NOTOKA.
4.2.1. B cnyyae, ecnu

®  BEpOSATHOCTb AedhorTa He NPEBbILIAET BEPOATHOCTb AeONTa AN HaUXyALLEN KaTEeropumn kayecTsa no BCEM PENTUHIOBLIM
areHTCTBaM (4719 OPUANYECKUX ML, He sensowmummucs MCB) nnm BeposTHOCTY fedhonTa Ans Takoro akTuea U3 KaTeropuu
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 330MKEHHOCTM, BbIBOAALLEN M3 COCTOSHWS OMNEPaLMOHHON 3a40IMKEHHOCTM (3aiM
NPOCPOYEH Ha [OMYCTUMBbII CPOK, YCTaHOBNEHHbIN [MpaBunamm onpegenexns CHA);

e CPOK MoraLLeHwst AEHEXHOr0 NOTOKa Mo aKTUBY COCTABMSIET MEHEE rofja OT AaTbl OLEHKM,
MCTIONb3YEeTCs BEPOSITHOCTb AEdONTa KOHTPAreHTa Ha CPOK, OCTABLUMICS 10 NOralleHns

4.2.2. B cnyyae, ecnv cpok A0 NOraLleHMs JEHEXHOro NoToka No akTuey MeHbLe 1 roga u BeposTHOCTb AedonTta npesbiaet
BENWYMHY, YKa3aHHYH B NpeablayLLeM NyHKTe, MConb3yeTCs rofoBas BEPOSTHOCTb AedonTa, KOTopas He KOPPEKTUPYETCS Ha CPOK

[0 noraLeHns [o akta nepeoro noratlieHns no AaHHOM 3a40MKEHHOCTY.
4.2.3. B crnyyae, ecnu Cpok noraLleHnsi AeHEeXHOro notoka 6onblue 1 ropa

4.2.3.1. Ana nioboin 3ag0mKeHHOCTN UCNOMb3yeTCA BEPOSTHOCTb AepOnTa Ha CPOK 4O MOralleHns 3a40mKEHHOCTH no opmyne

pacyeTa BEPOATHOCTM AedonTa no NoAX0AY OLEHKM MHTEHCBHOCTM (n. 4.2.5 opmyna 3).
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4.2.4. BepostHocTb gechonTa (PD) Ha cpok MeHee 1 rofa OLeHMBAETCS N0 MOLENM OLEHKM MHTEHCUBHOCTY (M. 4.2.5) BEPOSITHOCTM

AedonTa Ha ropusoHTe 1 rog.

4.25. ﬂ,ﬂﬂ pacyeTa BEPOATHOCTH p,ed)oma no noaxody OUEeHKW MHTEHCMBHOCTU Ha CPOK, OTNMYHBINA OT 1 roaa, NCcnonb3yrTCA

crneayoLwmi noaxoa;

®opmyna 3. Pacuet BeposaTHocTh gedonTa no MeToAy OLeHKU UHTEHCMBHOCTU

T
PDirpy =1 —e "365,rpe A = —In(1 — PD)

roe,
PD — BeposATHOCTb AedonTa KOHTpareHTa Ha ropusoHTe 1 rog;
Tn — KONMYECTBO KaneHaapHbIX AHE A0 NOralleHs AEHEXHOMO NoToKa.

[losnyuenHoe 3HaveHue PD ry) OKPYTIIseTCst A0 4 3HAKOB M0C/IE 3aNSITOW UM [10 2 3HAKOB I10C/1€3aNATON B IPOLIEHTaX.

4.3. PacyeT BepoATHOCTU JedhonTa Ans obecLeHeHHOW 3aA0KeHHOCTH, He HaxoadAwelica B aedonre.

4.3.1. [Ina obecLueHEHHON NPOCPOYEHHOW 33LOIKEHHOCTM (3@ WCKIMKOYEHWEM 3aOOMMKEHHOCTH, ODECLEHEHME MO KOTOPOM
paccuMTbIBaNoOChk paHee € NMOMOLLbH AaHHbIX No Cost of Risk no noptdensm 6aHKkoB. [ns Takon 3aa0MKEHHOCTW UCTONb3YHOTCS
AaHHble N0 COOTBETCTBYILLEN KaTeropum 3aformKeHHOCTM 6aHKOB), BEPOSTHOCTb AedornTa PacCUUTLIBAETCS MyTEM IMHENHON
WHTEPNONALUMM MeXZy BEpOSTHOCTbIO AedornTta [N Takod 3af0MKEHHOCTM C MOMEHTA MPWU3HAHUS 33[O0MKEHHOCTU He

onepauuoHHon u 1 (Gopmyna 5).
®opmyna 5.
t &
PD(t)npocpos = PD + 1 (1-PD),
lne
t — CPOK NpoOCPOYKM,

PD(t)npocpos — BEPOSTHOCTb AecponTta Ans NPOCPOYEHHOM Ha t OHEW 3af0IPKEHHOCTM C MOMEHTA MPWU3HaHUS MPOCPOYEHHON

330/KEHHOCTMW He omepaLyioHHON,
[MonyyeHHoe 3Ha4eHWe onpeaensieTcs 4o 4 3HaKoB Nocne 3ansToi,
T — CpoK Ans Npu3HaHKWs AaHHOro Tuna 3af0MKEHHOCTM AeONTHON,

PD — BepoaTHOCTb AedponTa Ansd HENPOCPOYEHHOW 3af0IMKEHHOCTU, KOTOpas UCNonb3oBanack AN akTuBa Ha MOMEHT nepes
BO3HMKHOBEHWEM NPOCPOYKM. ECv y akTuBa He BbIno COOTBETCTBYIOLLEN BEPOSTHOCTY AedonTa, TO OHA PacCUUTLIBAETCS Ha LeHb

nepes HapyLLEHEM CPOKa UCTIONHEHNst 0B513aTeNbCTB.

4.3.2. [1ns 0becLeHeHHOoN HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCuMTbiBAETCS CneayoLwmmMm cnocobamm B
3aBMCUMOCTY OT BUAA 3a80MKEHHOCTH:
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4.3.2.1. Mpu MCNONb30BAHWN PEATWHIOB PEATWUHIOBbLIX areHTCTB — [1pW MCMONb30BaHUM PENTUHIOB PENTWUHIOBBLIX areHTCTB W3
COKPALLEHHOTO NepeyHst PENTUHIOBbIX areHTCTB — MyTeM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWxkeHne Ha Bonbluee KONMYEeCTBO

CTyI'IeHeVI Od)OpMJ'IHeTCFl MOTMBUPOBAHHBIM CyXOEHUEM ynpaBnmow,elh KOMMaHnu.

4.3.2.2. MNpu ncnonb3oBaHuM Ans pacyeTa gaHHbix no Moody’'s Speculative grade - ans 06ecLeHeHHO 3a80MKEHHOCTH KPYMHbBIX

KOHTPareHTOB WCMONb3yeTCA BEPOSTHOCTL AedponTa Ans camoin XyALen He aedonTHOM pentuHrosoi kateropum (Ca-C).

4.3.2.3. Mpn oueHke ¢ nomoLlbio AaHHbix no Cost of Risk obecleHeHHas, HO He NPOCPOYEHHAs 3a40MKEHHOCTb OLIEHMBAETCS C
MOMOLLBIO AAHHBIX MO CreayloweMy (Creayiowumm) no KavecTBy nocne CTaHgapTHoro noptdens (Moptdensiv) CTOPOHHMX

opraHusauuin (npumensietcs CoR, paccunTaHHbIN B COOTBETCTBUM € Pasgenom 6, NyHKT 6.6).

4.3.2.4. Mpu oueHke ans MCB 1 uHbIX aKkTUBOB, NSt KOTOPbIX He OnMcaH crnocob pacyeTa, BeposTHOCTL AedonTa bepeTtcs paBHOM
cpeaHei BenuuMHe Mexay 1 v BEepoSTHOCTbH AedonTa Ans HeobecLeHEHHOro aKTBa/3aA0mKEHHOCTU U NPUBOANTCA K CPOKY

3a[0JKeHHOCTM B COOTBETCTBMM C JaHHbIM pa3aesnom.

4.3.2.5. BeposTHOCTb gedonTa Anst 06eCLEeHEHHON HENPOCPOYEHHON 3aA0MKEHHOCTM PaCCUUTLIBAETCA C Y4YETOM CpoKka Ao

noraLueHns B COOTBETCTBMM C M. 4.2 HacToALEro MpUIOXeHMs.
4.4, Cnyyan obecLeHeHNs HECKOMBbKMX 3aA0MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLUEHWs Cpoka MCMONHEHUs 0653aTeNbCTB He BO3HUKANO MHbIX NPU3HaKoB 06ECLIEHEHUs, ANs KOHTpareHTa
MCMOnb3yeTcs HanbonbLuas U3 BEPOATHOCTEN AedhonTa, pacCUUTaHHbIX 4115 Kaka0i NPOCPOYEHHON 33A0MKEHHOCTN OTAENBHO, NpU
aTom B Popmyne 5 B kayecTBe HavanbHoi PD ucnonb3yeTtcst BEpOSITHOCTb AechonTa, koTopasi bbina yCTaHoBNEHa Ha AeHb Nepen

nepBbIM HapyLLleHWeM CPOKOB UCNONMHEHUA 0693aTenbCTB.

4.4.2. Ecnn nocne HapylweHWs cpoka WCMOMHEHWs 006513aTenbCTB BO3HUKMW WHbIe Npu3Hakn obeclieHeHns (He npocpouky), TO
NPOBOAMTCS NepepacyeT BepoATHOCTeN dedhonTa AN KakOoh NpoCpoyYeHHoi 3apomkeHHocTn no dopmyne 5, a B KayecTse
HavanbHoit PD B (hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTta, kotopas Obina Obl ucnonb3oBaHa npu 0BecLeHeHun

HenpocpoquHoM 3a[0IDKEHHOCTU Ha [ieHb Nepea nepBbiM HapyLLleHWeM CPOKOB UCMONHEHUA 006s3aTensCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 n 4.4.2 BeposaTHOCTb AedonTa Ans HEeNpPOCPOUYEHHbIX 3a0MMKEHHOCTEN (YacTen

3aﬂ0ﬂ)KeHHOCTVI) KOHTpareHTa Co CPOKOM

o Bonee 1roga — yBennuMBaeTcs B COOTBETCTBUM C N. 4.2.3.

e MeHee 1r1ofa — He M3MeHSIeTCs He3aBUCUMMO OT CPpOKa.

44.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obssatensCrBaM KOTOPOro HET MPOCPOYKM,

ucnonb3yetca n. 4.2.2.
4.5. CoOTBETCTBME LLIKAN PENTUHIOBLIX areHTCTB.
4.5.1. CoOTBETCTBYE LUKaN PEMTUHIOB yCTaHABNMBAETCS B COOTBETCTBMM C Tabnuuen 1 Mpunoxenus [.

452. CoOTBETCTBME PENTUHIOB MNEPECMATPUBAETCA B 3aBMCUMOCTM OT W3MeHeHus penTuHra Poccuiickon ®epepauun,

MPUCBOEHHOIO POCCUMCKAM PENUTUHIOBLIM areHTCTBOM MO HALMOHANbHON PEUTUHIOBON LKase.

4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHIOBBIX LUKAN PEATUHIOBbIX areHTCTB.
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4.6. MopszoK 1Cnomnb30BaHUs PEUTUHIOB U y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpm onpefeneHnn KpeauTHOro PeNTUHra MHOCTPAHHOMO KOHTPAareHTa UCMoMb3YKTCS KPEANUTHbIE PENUTUHIV MEXAYHAPOAHbIX
PETUHIOBbIX areHTCTB, BXOAALLMX TGO B PEECTP KPEAUTHBIX PENTUHIOBbIX areHTCTB, NGO PeecTp hun1anos  NpeacTaBUTENbCTB
MHOCTPaHHbIX PEATUHIOBbIX areHTCTB, NyBNuKyeMbIx Ha caiTe BaHka Poccuu. Mpy onpeaeneHnm KpeauTHBIX PEATUHIOB POCCUIACKNX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHT POCCUICKMX PENTUHIOBbLIX areHTCTB. [MpK OLEHKE MHOCTPaHHBIX SMUTEHTOB
YYUTLIBAKTCS T€ XE PEUTUHTU, YTO W 4715 MHOCTPaHHbIX KOHTPAreHToB, NPX UX OTCYTCTBIUW MOTYT UCMONb30BATLCS UHBIE PENTUHTY;
B 9TOM Clyyae yrpaBnsioLLas KOMNaHUs ONUCHIBAET B MOTMBMPOBAHHOM CYXXOEHWW COOTBETCTBME STUX PENTUHTOB PEATUHIaMm,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PelTuHr onpegenseTcs B ykasaHHOM HIKE NOpsiake:

o MpW ONpedeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Criyvyae Hamnuums HECKOMbKMX KPEAWTHbIX PENTWUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXOYHAPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAALWMX B COKpaLLEHHbIN
nepeyeHb PEATUHIOBbIX areHTCTB, UCMONb3yeTcst Hanbonee akTyanbHblii KPeaNUTHBIA PENTUHT.

o ECnv kpeauTHbIe PENTUHT UMEIOT OAWNHAKOBYH) aKTyanbHOCTb, TO UCMOMb3YeTCH HAUMEHBLUMIA PENTUHT U3 MPUCBOEHHbIX
MeXAyHapoaHbIMM  (POCCUMCKUMKM, B CRyyae OTCYTCTBUS MEXAYHApOL4HbIX) PEeNTUHTOBbIMA areHTCTBaMW, BXOAAWMMA B
COKpaLLEHHbI NepeYeHb PEMTUHIOBLIX areHTCTB.

© BbIOpaHHbIA PENTUHT COMOCTaBNSIETCA CO LUKAnoW pelTuHroBoro areHtctBa Moody's B cootBetcTBuM ¢ Tabnuuein 1
“CooteeTtcTeue Wwkan peiTurros” Mpunoxenus [, nocne yero BbibrpaeTcs 3HaueHne PD 13 oTyeTa MexayHapogHoro pemTMHroBoro
areHTcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOSb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOrO Aonra.
4.7. [Ins akTUBOB KOHTpareHTa, HaxoA4sLerocs B CoCTosHuM aedonTa, PD ycTaHaBnmBaeTcs pasHom 1.

Paspen 5. Pacuet LGD

5.1. LGD npm ncnonb3oBaHnM peNTUHIOB POCCUICKUX N MEXAYHAPOAHBIX PEATUHIOBbLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIraM Yepes KOTUPOBKM 0BnMraumin) u NCNonb3oBaHUM ANs KPYnHbIX KOHTPareHToB AaHHbix no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHWM MyBMNMYHbIX AOCTYMHbIX AaHHbIX M3 OTYETA PEUTUHrOBOrO areHtcTBa Moody’'s no exerogHomy
“ccneaoBaHmMio kopnopaTtueHbIX AedonTos (Annual default study, Tabnnua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEKHOCTHI0 CONOCTABIEHHOO PENTUHIA KOHTpareHTa K
rpynne peiTUHIoB, ANS KOTOPbIX OnpesenseTcs recovery rate. B cryyae ncnonb3oBaHUs AaHHbIX MHBIX PEUTUHTOBBLIX areHTCTB B
npasunax pacyeta CHA ykasbiBaeTCs Kak 1 Ha OCHOBaHUM KakuX COOTBETCTBYIOLLUMX AaHHbIX PENTUHIOBbIX areHTCTB ONpeaenseTcs
LGD ans pasHblx KaTeropuit KOHTPareHToB (PENTUHIOBaHHbIE, KpynHble, MCB).

Ecnu B nybnukyembix MaTepuanax pelTUHIOBbIX areHTCTB UCnonb3yeTcs nokasatens Recovery Rate (RR), To notepw npu gechonte
(LGD) onpepenstotcs cregyoLmm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblit NPOLEHT BO3BpaTa N0 MPOCPOYEHHBIM BbINfaTam, NPUBOAWUMBIA areHTCTBaMKU AN1S KaX[oro

PENTUHTa B eXEroAHbIX MCCrefoBaHMsX.) BepeTcs M3 COOTBETCTBYIOLLMX AAHHBIX PEATUHIOBbIX areHTCTB.
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5.2. LGD ans cpusmnueckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.

5.3. LGD B NpoLeHTHOM OTHOLLEHWN C y4eTOM 0becneyeHns onpeaensietcs kak OTHOLIEHME Makcumyma mexay O 1 pasHOCTLI0
CyMMbl 3a[0SKEHHOCTU ((bakTuyeckass BennuMHa) M NMKBUMAALMOHHOW CTOMMOCTM OBecreveHus K CyMMe 3afOMmKEHHOCTH.
ObecneyeHuns no 3aimam B BUAE NOPYYUTENLCTBA MMM rapaHTUM IOPUANYECKNX MWL, OMLMOHHOIO COrMaLleHns Uin CTPaxOBKN He
YYMTHIBAKOTCA, HO MOTYT Y4MTbIBATLCA NO MOTUBMPOBAHHOMY cyxaeHuto YK cogepxaliemy o6ocHoBaHMe HeobXoauMmocTu
NPUMeEHeHus, Co AHS npefocTaBneHns B CneLmanmanpoBaHHbIi eno3uTapuii.

54. B kayecTBe IMKBMOALMOHHOM CTOMMOCTW OBeCcrneyeHns MpUHUMAeTCs AMCKOHTWPOBAHHAs CnpaBeafinBas CTOMMOCTb
obecneyeHns, AMCKOHT ONPeAenseTcs B CNeaytoLLem nopsake:

5.4.1. ans ueHHbIX Bymar, ucnonb3ayembix ans obecneyenns no caenkam PEMO Ha MockoBckon Gupe — COOTBETCTBYHOLLMIA ANCKOHT
ana caenok PEMO (Ons akuywi -puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOMO pucka (CTaBka puUcka MageHus LieHbl),
paccuutbiBaembli AO «HKL» ans cootBetcTBytowein bymaru; ans obnurauuin — puck-napameTp Ans 2-r0 avanasoHa ans
PBIHOYHOTO pUCKa (CTaBKa pUcka NageHust LeHbl), paccunteiBaemblil AO «HKL».);

5.4.2. ANs aKUU MHOCTPAHHbIX AMUTEHTOB, TOPryEMbIX Ha OPraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. Bxopsilumx B uHAekchl akumin ctpadH O3CP — kak cpeaHuit auckoHT ans caenok PEMNO v3 Tpex akuuii ¢ cambim 6nn3kmum no
obbemy cpegHeMecsyHbIM 3a nocneaHue 6 mec. 060poToM;

5.4.2.2. He BXoAAWWMX B nHAekchl akumuit ctpaH O3CP — kak MakcumanbHbIi auckoHT anst caenok PEMO Ha MockoBckoi Gupske ¢
akumamm u3 nagexkca MMBB;

5.4.3. onsi obrnuraumii ¢ peATUHraMK POCCUICKMX KPEAMTHBIX areHTCTB — Kak cpeaHui AMckoHT ans caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnurauuin, 06nafaoLLMX TakuM Xe PEUTUHIOM (NMMBO MEHBLLIMM, MPK OTCYTCTBUW PaBHbIX) 1 camoin 61In3Ko
Atopauyei.

5.4.4. [ng npouux akumn — kak MakcuMarnbHbI uckoHT ans caenok PEMNO Ha MockoBckoi Gupxe ¢ akuusiMi U3 MHAEKca
MMBE ¢ y4eToM NMKBUOHOCTU 0BECneYeHNS.

[ns npounx obnurauuin (He metowmx pertuHra Moody's, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuio
oLeHMBaeMon obnuraumm ¢ JOXOAHOCTHI0 WHAEKCOB KOPMOPaTMBHBIX 0Bnauraumit, ykasauHblx B n. 2 lMpunoxenus B. Wugekc
obnuraumin ¢ Hanbonee BrM3koA JOXOQHOCTLIO K JOXOQHOCTM paccMaTpuBaemoit obrnuraluun Ucnonb3yeTcs AN onpegeneHus
YPOBHS peiTWHra faHHON obnumrauum B COOTBETCTBMM C N. 3 MNMpunoxeHus B. B cnyyae Hanumuus HECKOMbKUX YPOBHEN PENTUHIOB
A5 OQHOTO MHAEKCa obnuraumin, MCnonb3yeTcs HauMeHbLUMIA. [Ins ONpeaeneHHOoro ykasaHHbIM Bbile CnocoboM YPOBHS perTUHra
MCMONb3YeTCs MakcUManbHbI AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 crcka Tpex obnuraumi, obnagarowmx Takum
XE PENTUHIOM (NGO MEHBLLMM, MPU OTCYTCTBUM PaBHbIX) M camoit BIK3KoN aropaumeit. [opsaok MCnonb3oBaHUs PENTUHIOB Pa3HbIX
areHTCTB, KOHKPETHbIE 0BMMraLmm B Cnincke YnpasnstoLLas KoMnaHus onpeaenseT CaMmoCcTosaTeNbHO 1 nepeyeHb Oymar HanpaBnseT
B CreLuan13MpoBaHHbli 4eno3uTapuii.

5.5. Mpn Hannumm nopyumTenbCTBa (rapaHTWi, CTPAXOBOK, OMUMOHHBIX COFMALUEHWN) HOPUANYECKMX UL Ha BCKO UMM YacTb
33J0/KEHHOCTM (CTOMMOCTM akTuBa). [opyunTensCTBa (UsNYECKNX ML, HE NPUHUMAIOTCS B PacyeT.

5.5.1. Ynpasnstowas KoMnNaHus UCronb3yeT BMECTO OLEHKM 0DECNeYEHHOM YacTu OLEeHKY 0053aTensCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpy4uUTEns (rapaHTa/koHTpareHTa no OMnuMOHHOMY cornaweHuto). ObecneyeHns no 3aiMam B BUAe MOPYYMTENbCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMNALIEHNI) FOPUANYECKNX JTUL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCA MO MOTUBUPOBAHHOMY
cyxkaeHuio YK copepxalyemy o60CHOBaHME HEOOXOAMMOCTM MPUMEHEHUs, CO AHS npeaocTaBneHns B CneyunanvavpoBaHHbIN

AenosuTtapui.
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5.5.2. Ecnu nopyunTenb/rapaHT/cTpaxoBLMK HAaXOAUTCS B COCTOSHUM 0BECLIEHEHNS MO CPABHEHWUKO C MOMEHTOM BO3HWUKHOBEHWS]

330MKEHHOCTK, ero 0bs3aTensCTBa He NPUHUMAKOTCA B pacyeT.

5.5.3. HeobecneueHHble o00s3aTenbCTBa NOpyYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHWM gedonTa, He

NPUHUMALOTCA ANst pacyeTa.

5.5.4. ObecneyeHHble 0bs3aTeNbCTBA rapaHTa/nopyynTENs/CTpaxoBaTenst MPMHUMALOTCS C y4eTOM 06ecneyeHnst B COOTBETCTBUM
C NpaBurnamm, yCTaHOBMEHHLIMU HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLieecs B 3an0re 1 NPUHaANexallee KOHTpareHTy, HaXoAsALWEeMyCs B COCTOSHUM aedonTa (B TOM yncne

B COCTOAHUMU GaHKpOTCTBa), MOXET NPUHUMATbLCA TONBKO NO OTHETY OLEHLLMKA, C Y4ETOM BO3MOXHOCTU U CDOKOB NONy4eHuA 3arora.

5.7. [Ina 3anora XWnon HegBWKUMOCTM NWKBMAALMOHHAS CTOMMOCTb ODEecneyeHns OnpeaensieTcs WCXO4s W3 TekyLliei
CnpaBeAnMBoON CTOMMOCTM 06ecneyeHust, onpeaeneHHoN Ha OCHOBaHIN OTYETa OLEHLLMKA, CKOPPEKTUMPOBAHHOM He MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSI3M CO CpPOKaMW peanusaumuy 3anora.

5.8. [Ins 3anora HeXMMomn, KOMMEPYECKOW XWUOi (HanpuMep, rOCTUHWLbI, XOCTENbl U T.M) HEABMKXUMOCTU W MHOTO MUMYLLECTBA
NMKBWAALMOHHAS CTOMMOCTb ObecneyeHns onpenensieTcs WCXOAs W3 CTOMMOCTM 3ariora, OMpeAerieHHOM COrnacHo OLEeHke
OLleHLLMKa, COeNaHHOM C y4eTOM Cpoka M Mopsiaka MoryyYeHWs BO3MELLEHUS B pe3ynbTaTe obpalleHns B3biCKaHUs U Npoaaxu

npeaMeTa 3anora B cnyyae gedonta.

5.9. B cnyvae pebutopckoi 3a40MKEHHOCTM MO apeHae Mpu UCMONb30BaHUKM 0BECNeYNTENbHOTO MM FAapaHTUHOTO Aeno3nTa

[aHHbIA 0eno3ut Y4uUTbIBAETCA KaK NMKBMAaLMOHHAA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy OONry KOHTpareHTa Nnbo KOMMmaHuM w3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK 13-3a fedhonTa 3Toi KOMNaHuy ero rpynnbl, @ cama 3af0smkeHHOCTb 0BCnyxmBaeTcs 6e3 HapyLLEeHWiA YCroBuiA
[0roBopa) Ans oueHku LGD MoryT Mcnonb3oBaThCs (Mpy Hannumm) KOTUPOBKK MyOAMYHOTO AONra, OTHOLUEHME NOMHOM LieHb! (LEHbI
3aKPbITUS UM PaCYETHOM LieHbl MH(OPMALMOHHBIX areHTCTB UM HAKOMMEHHOrO KYMOHHOTO [OXOAa) K HOMMHAmy AOMrosoro
obs3aTenbcTBa MoXeT BbiTh MCMONb30BAHO kak oLeHka Recovery Rate. LGD B atom cnyyae 6yget paBeH pasuuue 1 — Recovery
Rate.

VHhopmaLms 0 LeHHbIX Bymarax, MCnonb3yeMblxX B paMkax HaCTOALLEro pasaena, NpeaocTaBnaeTcs YnpasnsioLlei KomnaHuen B
creuyanu3vpoBaHHbIi 4eno3nTapuin He no3aHee paboyero AHs, CreayroLero 3a AaToi, Mo COCTOSHUIO Ha KOTOPYH onpeaensieTcs

cnpasednnBas CTOMMOCTb akTuBa B COOTBETCTBUN C HaCTOFIUJﬁVI METOAMKOM.

Paspgen 6. Pacyetr COR

[ns yenen pacyeta Cost of Risk B 0THOLWeHUM HeobecneyeHHbIX nNpaB TpeboBaHMS K (PU3NYECKUM LM UCOMb3yeTCs
CcpeaHee 3HayeHue OTHOLLEHVe pe3epBa nog obeclieHerne nopTdens KpeanToB «NoTpeduTenbCkue 1 NpoYmne CCyabl (Pranyeckum
nmuam» 1 «KpeauTHble KapTbl U OBepapadTHOE KpeauToBaHWe (U3NYECKMX MWLy, K BanoBoi GanaHCOBOM CTOMMOCTW TaKuX
KpeauToB, No AaHHbIM 0TYeTHOCTM 3a 2024 rog BaHka MAO Coepbank!!l, ykasaHHoro B MpunoxeHun b k MpunoxeHnto 5.

[ns oueHKn cTaHgapTHbIX aKTUBOB Mcrnonb3ayetcs 3HaveHne CoR ans ctagum 1, Ans OLEHKM KpeanTHO-06eCLEHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR Ans cTagum 2:

HeobecneyeHHas 3a00mKeHHOCMb (hU3UYECKUX J1uy,

(11 B ciydae, eciu OT4ETHOCTh GAaHKA PACKPHIBAETCA B afApec YTNPABIAIONIEH KOMIAHHH M OTCYTCTBYET B OTKPBHITOM
JIOCTyTIe, Y IPaBIIAIOmas KOMIIAHHS ITPEIOCTABISIET OTYCTHOCTH B CIIeIaTN3UpOBAHHBINA JETIO3UTAPHHA
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CTagwMs KpeguTHoro noptdens 1 2
Banosas cToMMOCTb KPeAUTOB, MIpA. pyo. 33254 255,00
pe3eps nog 00ecLeHeHNe KpeauToB, MIpg. pyo. 89,80 54,90
CoR, % 2,70 21,53

[ns uenei pacyeta Cost of Risk B 0THoLeHU npaB TpeboBaHs Kk hnnyeckum nuuam, 06ecneyeHHbIX He MEHee YeMm
Ha 80% OT HOMWHANBHON CTOMMOCTY 3a0PKEHHOCTM, ONPEAENSeMON Kak CyMMa (PaKTUYECKOW 3a[0MKEHHOCTM 1 HAUUCTIEHHbIX
NPOLEHTOB Ha AaTy OLEHKM, 3a510roM XMMOW HeABMXMMOCTH, UCMONb3YEeTCs OTHOLLEHWe pe3epBa nog obecLieHeHre noptdens
WMNOTEYHbLIX KPEaWTOB, K BAnoBOW 6anaHCOBOM CTOMMOCTY TakuX KPEeAMTOB, NO AaHHbIM oTyeTHOCTU 3a 2024 rog Ganka MAO

C6epbaHk, ykasaHHoro B Mpunoxernn b k Mpunoxexnto 5.

Ob6ecneyeHHas 3a00/mKeHHOCMb (hu3uYeCcKuxX auy
cTaaust KpeauTHoro noptdens 1 2
Banosas cToMMOCTb KpeauTOoB, MIpA. pyo. 10 531,40 520,00
pe3eps nog obecLieHeHre KpeanTos, Mipg. pyo. 9,80 12,50
CoR, % 0,09 2,40

Pasgen 7. MeTtoq y4eTa KpeAUTHbIX PUCKOB MyTeM OLIEHKU CnpaBeanyuBoy CTOMMOCTH MO OTYETY OLIEHILMKA MO COCTOSHUIO

Ha AaTy He paHee BOSHUKHOBEHMUSA COObITUS, BeyLiero k 06ecLeHeHuIo.

71. ﬂpmmeHeHme OTYyeTa OLEHLLNKa an4d u,ene|7| onpegenexHnd CI'IpaBe,lJ,J'IMBOIZ CTOMMOCTHU C Y4ETOM 06eCLl|eHeHVIﬂ BO3MOXHO AnA

BCEX aKTUBOB, ykasaHHbIx [MpunoxeHun 1 k Mpasunam pacyeta CHA, a Takke 4515 NpocpOYEeHHON AeBUTOPCKOM 3aA0MKEHHOCTM!.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWst OTYeTa OLEHLMKA NS onpefeneHust CrnpaBef/ivBoi CTOMMOCTY BO3HWKAET
(BbIfBNSETCS) COBbLITME, Beayllee Kk 06eCLeHeHNo, To HeOBXOAMMO OCYLLECTBUTL BHEMNAHOBYKD OLEHKY aKTMBa OLEHLLMKOM B
MaKCUManbHO KOPOTKIE CPOKY C AaTbl BbISIBNEHWS NPU3HAKOB 06ecLieHeHus. [laTa, No COCTOSHUIO Ha KOTOPYI0 ONpeaensieTcs Hoeas
OLEHKa, He JomkHa ObITb paHee OaTbl BO3HWUKHOBEHWS CODLITWS, Bedyllero k obecueHeHno. C gaTbl HACTyNneHus: cobbITus,
BeAyLLEro k 06ECLIEHEHNIO M A0 AaTbl NPUMEHEHNS! HOBOTO OTYETA OLEHLLMKA, YNPaBMsoOLLAsA KOMNaHUs JOSKHA CKOPPEKTUPOBATL
MOCNEAHIO W3BECTHYK CMPaBEASIMBYIO CTOMMOCTb, OMPELENEHHY N0 OTYETY OLEHLUMKA, COCTaBMNEHHOMY 4O BO3HUKHOBEHMS

TaKoro cobbITus, ¢ NPUMEHEHNEM METO0B KOPPEKTNPOBKN CI'IpaBeﬂJ'II/IBOIZ CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHUMN.
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MpunoxeHue A
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpuUmepHbIN CNINCOK UCTOYHUKOB, UCMONb3YeMbIX AJ1Sl OLEHKN KpeAUTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL

- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKIN" hitps://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;

- canT LienTpaneHoro baHka P https:/iwww.cbr.ru/;

- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

- eAWHbIA theepanbHbIil peecTp ceeeHUi 0 6aHkpoTcTee https://bankrot.fedresurs.ru;
- enHbIil hedepanbHbIi PEeCTp CBeAeHU 0 pakTax AesTeNbHOCTM opuandeckux nuy https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;

-https://raexpert.ru/;

-https:/iwww.fitchratings.com/;

- Be6-cant Moody's Investors Service;

- Beb-caiT Standard & Poor's;

-0(numarnbHbIA CanT KOHTpareHTa;

- CepBuC npegocTaBneHus byxrantepckon (ronoBoit) otyeTHocT PoccTara - hitp://www.gks.ru/accounting report;

- TOCyAapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHoCTH https://bo.nalog.ru/
- IOKYMEHTbI, NOnyYeHHble YNpaBnstoLLei KoMnaHWen

2. B oTHOWEHMM thusnyeckmx nuu,
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru
- €AVHbIN (hepeparnbHbIi peecTp cegeHnin o baHkpotcTse hitps://bankrot.fedresurs.ru

- nsgaxvie «KommepcaHTy - https://bankruptcy.kommersant.ru

- OKYMEHTI, NomnyyeHHble YNpaBnstoLen KoMnaHuen
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Mpunoxexue b
k Mpunoxenuto 5 k Mpasunam pacyetra CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, AaHHbIE MO CTOMMOCTM pUCka KOTOPbIX MOTYT UCMOMb30BaTbCs ANst ONPeAesieHI s CipaBeanmuBoii CTOUMOCTH
HeobecneyeHHON 3a0MKEHHOCTY (DU3NYECKIX TNLY;
e AO"T baHk"

o AO "baHk Pycckuit CTangapt"

e [TAO «CoBKkombaHK»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN baHkK"

o Kb «Peneccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

o AO «Kpegut EBpona baHk (Poccus)»

Cnuncok 6aHKoB, AaHHbIe Mo CTOMMOCTH pUCKa KOTOpbIX MOTYT UCNONb30BaTbCA AN1A OnpeaeneHua cnpaBe,qnleon CTOMMOCTHW NO
06ecneyeHHON 3a10roM HEABWKUMOCTM 3a40IMKEHHOCTH (*)VISVI‘-IeCKVIX Jind:

e [1AO CbepbaHk

e bank BTbB (MAO),

e AO «PaitthhaitzeHbaHK»,

o «[asnpombaHk» (AKLMOHEPHOE 0BLLECTBO)
e AO «baHk IOM.P®»
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Mpunoxexue B
k Mpunoxenuto 5 k Mpasunam pacyetra CHA

OnpepaeneHne cOOTBETCTBUA YPOBHIO PEUTUHIA Yepe3 KpeAUTHbIN cnped obnuraummn

nOpﬂJJ,OK onpeneneHnsa COOTBETCTBUA YPOBHIO peVITMHFa Ha 0aTy OLEHKK:

1. OnpepenseTcs AOXOAHOCTL K MoraLleHunio no obnuraumsm aaHHoN opraHusauum cpokom bonee 1 roga u meHee 3 ner. Npu
OTCYTCTBWM 0BnMraLmii Co CPOKOM MeHee 3 NeT MOXHO UCMOMb30BaTh CNP3A C MHAEKCaMMU COOTBETCTBYIOLLEN CPOYHOCTY. [py
Hanuumn obruraumii Co CPOKOM noralleHmust TONbKO MeHee 1 rofa Ans pacyeta KpeauTHOrO CnpaAa MoryT MCNoSb30BaTHCS
obnurauum opyrix SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX KaK BrM3Kkie No CPOKY M JOXOAHOCTY obnurauumm, Tak u obnurauum co

cpokom 1-3 roga.

2. OnpegensieTcsi, LOXOOHOCTM KAKOro 13 MHAEKCOB NMOMyYeHHas AOX0AHOCTb No obnuraumm Hanbonee COOTBETCTBYET, B Ka4eCTBE
Mepbl B6IM30CTM NCMONb3YETCS CPEOHEB3BELLEHHOE N0 06 bEMaM TOProB 3HAYEHWE KpeaUTHOro cnpaga obnuraumi ¢ G-curve B
CPaBHEHWM C KPEAUTHBIM CMP340M YKa3aHHbIX HUKE WHAEKCOB. KpeanTHbI cnpag paccunteiBaeTcs (KoMmnanus Bnpase
1CMoNb30BaTh ApYrie MOAENM AN1s OLEHKM KpeAWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAENU Uik Yepes PbiHOK
CDS.) kak pasHuLa Mexay AOXOAHOCTbIO K NoraLleHunio obnuraumm Ha cpok ee MoguduLMpoBaHHO AtopaLmm n G-curve Ha aToT

CPOK. B ykasaHHbIX Liensx UcnonbayTes Creaytowme UHOEKCHI:
o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, pedTuHr = ruAAA)

Tukep - RUCBTR3A3YNS
OnucaHve nHoekca - http://moex.com/ru/index/RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e  WHpaekc kopnopaTtusHbix ob6nuraumii (1-3 roga, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
Apxus 3HayeHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e MHpaekc kopnopaTusHbIx 06nurauuin (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
Onucanue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
Apxus 3HayeHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaensercs, Kakon YpoBeHb PENTUHIA UCNONb30BaTb NpK ONpeaeneH BEpOSTHOCTY aedhonTa:
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Moody's
Whpexc

MexgayHapoaHas wkana

Baa1

Baa2 RUCBTR3A3YNS

Baa3

Ba1

Ba2 RUCBTRAZ2A3Y

Ba3

B1

B2 RUCBTR2B3B

HauuoHnanbHas wkana ana Poccuitickon .
PeiiTuHroBsas rpynna

®epepauum

AO "Okcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[lns nocreaytoLiero onpegeneHust BeposTHOCTU fedonTta BbIGUpaeTcs (MCnonb3ayeTesl) MUHUMaTbHbIA PENTUHT M3

COOTBGTCTBleLU,GIZ rpynnbil, ﬂOJ'Iy‘-IeHHOVI B COOTBETCTBUWN AAHHBLIM MYHKTOM.

K BeposTHOCTAIM fedhonTa nepexos OCyLLecTBseTcs B cooTBeTCTBMM C Tabnuueit 1 Mpunoxerus [.
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Mpunoxenue I'

k MpunoxeHuto 5 k MpaBunam pacyeta CHA

BeposaTHocTu gedonta ans opraHusauun MCB

[ns poccucknx KoMnaHUm

70, 77,78, 93

Kop otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

1,5,6,7,12,14,18,19, 20, 21, 22, 25,

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kumin puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79,

88 CpeaHuit puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37,

41,43, 47, 49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

Ons MHOCTPaAHHbIX KOMMaHWi

Otpacnb PD (3Ha4yeHue B ponsix)
CTtponTensCTBO 30aHMn 0,1503
Cknapackoe xo3sCTBO M BCoMoraTenbHas 0,1049
TpaHCNOpTHas AEATENBHOCTb
MHBeCTUUMM 1 ypaBneHne HEOBMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboTbI 0,0762
[Mpon3BOACTBO METANNNYECKMX U3OENUIA, KPOME 0,0615
MaLuuH 1 0bopynoBaHus
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYr 0,078
PosHnyHas Toprosns 0,0659
[eatenbHOCTb No NPeaoCTaBNEHMIO0 NPOAYKTOB 0,0823
NMUTAHNS 1 HAMWUTKOB
[Mpoun3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexue [

k Mpunoxenuto 5 k Mpasunam pacyetra CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) | AO "Ikenepr PA"[000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HanuonanbHast mkana it Poccuiickoit @enepanumn MexayHapoaHas HIKajia
AAA (RU) TUAAA AAA 1u AAA|U Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AARU), rTUAA+, TUAA, AAIL, AA+|ru|, AA|ru, a BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, At.ru, | AA-|rul, At|rul, Ba2 BB BB
A (RU), A-
((RJ) TUA, ruA- Auru, A-.ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.1u,
BBB+|ru|, BBBJr B1 B+ B+
BBB (RU) ruBBB BBB.1u Iru, BBBIrY
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(R
RY) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-C|CCC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul,
B(RU)( B—zRU) Irul, Biru Ca-C CCC-Ccj|ccc-cC
' ruB- B-.ru B-|rul
CCC(RVL) ruCCC CCC.ru CCCjru| Ca-C CCC-Cj|ccc-cC
CCRU)n cc CC.rum Hmxke| CClru| u Hrke
ke (e | uCCummke (e | g | (e Bomouas Ca-C ccc-cfceec-c
BKJTIOYAst BKJII0Yas ruD) D) Dirul)
D(RU))
D(RU) ruD D Dirul D D D
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Mpunoxenue E
k MpunoxeHuto 5 k MpaBunam pacyeta CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npu
pacuetax BeposiTHocTen aedonTta (PD) u
YpoBHSA notepb npu geconte (LGD)

B cnyyae oTcyTCTBUS peiTUHIa ANnst KPYNHbIX KOHTpareHToB (Bbipyyka Gonee 4 mnpa pyb. B roa) NpUMEHSETCs cpeaHss
BEpOSTHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctea Moody's: Annual default study:
Corporate default rate to fall below its longterm average in 2025 (unu aHanorMYHbIA OTYET PEUTUHIOBOTO areHTCTBa, B
Ccny4yae U3MeHeHns HaumeHoBaHKs) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 ropa. Boibupaetcs sHayenne PD ans cpoka 1 rog,.

LGD npm ncnonb3oBaHn PEATUHIOB POCCUMCKUX U MEXLYHAPOAHBIX PENTUHIOBBIX areHTCTB U UCMOMb30BaHNN ANs
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHWUM aKTyanbHbIX MyBINYHbIX 4OCTYMHBIX
AaHHbIX 13 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate to fall below its longterm average in 2025 (n1 aHanorMYHbIN OTYET PENTUHIOBOTO areHTCTBa, B
cnyyae u3MeHeHust HanMmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONPeaenseTcs recovery rate?.

e lcTopuyeckue fgaHHble 06 ypoBHAX AedorTa no PErTUHrOBbLIM KaTeropusM MPUMEHSIEMbIX PEUTWUHIOBbLIX LUKan (Mrnu
aHanorMyHoe HasBaHue otyeta Jkcnept PA) — Tabnuua “YpoBHW (YacToTbl) gedonta no PelTUHIOBLIM KaTeropusm
HaLMOHaNbHOWM POCCUICKON PENTUHIOBO LKana AreHTCTBa /15 Bcex 06 bEKTOB PENTUHTA, KPOME CTPYKTYPHbIX 06nuravmii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (puHaHCUpoBaHus™. pu 3TOM B CriyYae Hamuums y KOHTpareHTa HECKOMbKWX
PENTWHIOB, NMPUCBOEHHBIX PA3HBIMU POCCUIACKUMW PEMTUHTOBBIMU areHTCTBaMM, BbIOUPaeTCcs HaUMEHbLUMIA PENTUHT U3
aKTyanbHbIX M cooTHocuTes ¢ pertuHrom AO «3kcnepT PA» B cooTsetctBum ¢ [punoxennem [. [nsa otoBpaHHOro
penTuHra o1 AO «3kenepT PAy BbibupaeTcst COOTBETCTBYOLWEe 3HaveHne PD ans cpoka 1 rog.

4 Ecnm B ny6nukyeMblx MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcsa NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpegenstiotcs cneaytoLmm o0bpasom:

LGD=1-RR, rge RR (recovery rate) — oxugaembli MPOLEHT BO3BPaTa MO MPOCPOYEHHBIM BbINaTam, NMPUBOAUMBIA areHTCTBaMI A1
KaXJoro penTuHra B eXerofHbIX MCCnefoBaHuUsX.
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MpunoxeHue 6 k MpaBunam pacyeta CHA
Mpu3HaHue u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauuoHHas pedbutopckas 3afoMmkeHHOCTb — AebuTopckas 3agoMmKEHHOCTb KOHTPareHTa, BO3HMKaloWas B xoge
HOPMarbHOro OrMepauyyoHHOro LMkna, KoTopas OydeT noraleHa B TEYEHWE CPOKOB, YCTAHOBMEHHbIX B HacToswwx [pasunax
pacyeta CYA. [lonyCTMble CPOKM MPOCPOYKM, YCTAHOBMEHHbIE A4S ONEpaLMOHHON AeOUTOPCKON 3a40MKEHHOCTH, He OOMKHbI
NPMBOANTL K MPWU3HAHWMIO Oe3HAZeXHON K MOMyYeHWI0 3aLO0MMKEHHOCTU, a Takke K 0OecUeHeHWo 3afofmkeHHocTU. Takas
3a00/MKeHHOCTb ByfeT peanun3oBaHa ynpaBnstowei KoMnaHuein B NofHOM obbeMe B CPOKM, YKNaabiBaOWMECs B HOPMarbHYHO
PbIHOYHYIO (MMM BHYTPEHHIOK) NPaKTUKy B3aMMOLENACTBUS C KOHKPETHbIM BUAOM AeOUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKV NPOCPOYKY 1 UCTIOMHEHNS 06513aTENBCTB HEe JOMKHbI NPEBbILLATh PEKOMEHAYEMbIX CPOKOB B HacToswmX [NpaBunax pacyeTa
CYA, ecnn vHOe He NOATBEPXKAEHO BHYTPEHHE! CTATUCTMKOM YynpaBnsiowen komnaHuu. OnepauuoHHas aebutopckas
3a[J0MKEHHOCTb OLEHWUBAETCS MO HOMMHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNEH OAWMH WKW HECKONMbKO MPM3HAKoB OOECLIEHEHWS, YKal3aHHbIX B
Mpunoxerun Ne 5 k Hactoswwmm lMpaeunam pacyeta CHYA no OUEHKE KPEOMTHBbIX PUCKOB, KPOME AOMYCTUMOWM NPOCPOYKM
06s13aTenbCTB B paMkax OnepaLyoHHOro LMKMa, He MOXeT BbiTb NpuU3HaHa onepaLyoHHOMN.

[ebutopckas 3a00MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb Npu3HaHa OnepaLyoHHON
(HanpuMep, eCnK y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKW MOraLleHNst TaKon 3a40MKEHHOCTY).

YnpaBnsiowas koMnaHus JOrmkHa NPOBOAUTbL aHann3 YpOBHS pucka no AebUTOPCKON 3af0MMKEHHOCTH, KOTopas paHee
Obina npuaHaHa onepaLyoHHON, M MO MHOW AeBGUTOPCKON 3a40MKEHHOCTH, NPU3HAHME KOTOPOW OCYLLECTBISETCS.

AHarnus ypoBHS pucka NpoBOANTCS:

e Ha kaxgyw aaty onpegenenuns CHA, yctaHoeneHHyto Mpasunamu onpegenerns CHA MO,
e Mpu NepeOHAYanbHOM NpU3HaHNUKM AeBUTOPCKON 3a0IKEHHOCTY;

e Ha MOMEHT nepexopaa fe6UTOpCKON 3a0MKEHHOCTM U3 CTaTyCa «OMepaLMOHHONY B CTATYC «MPOCPOYEHHOMY.

[lns uenei npoBeaeHNst aHann3a, YnpaensitoLasi KoMnaHus A0MKHa 1Cronb3oBaTb 060CHOBAHHYIO W MOLTBEPXKAAEMYHO

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M YCUMnA.

B npouecce aHanusa YnpasnsioLias KoMnaHus onpegenser:
®  BO3MOXHOCTb KBanMuKkaLmm 4ebnutopckon 3af40mKEHHOCTM B KQYECTBE ONepaLMOHHON, NPU3HaHKUe KOTOPON
OCYLLIECTBNSETCA BNEPBLIE;
®  HeobXx0aMMOCTb M3MEHEHUS NoAX0Aa K YHeTy AeOUTOPCKOM 3a40MKEHHOCTI, paHee NPU3HAHHOWM ONepaLMOHHON.
OnepaumoHHas gebutopckas 3a40MKEHHOCTb B TEYEHWUM CPOKa ONEPaLMOHHOrO LMKIA OLEHMBAETCS B HOMUHANBHOM Cymme
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

Y4€TOM KpeMTHOro pucka B COOTBETCTBMM C METOAAMMU, YKa3aHHbIMI B |-|pI/IJ'IO)KeHVIVI 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckomn 3agomKkeHHOCTH

YcnoBua gna npusHaHma fednMTopckon
3a[0JKEHHOCTHN ONepPaLMOHHON

Cpok onepaumMOHHOro LMKNa,
ABNAOWMNCA HOPMANbLHON
NPaKTUKOW UCMONHEHUA
00513aTeNbCTB KOHTPareHToM
(monycTUmbIN CpoK
HapyLweHns YyCnoBuM
UCNONHeHMA 06s3aTenbCTB

KOHTpareHTom)
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 paboumnx gHen ¢ aathbl
HK[ no obnuraymsm poccuinckix aMUTEHTOB npu3HaHus aebutopckon
3a00IKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BbinnaTe OrtcyTcTBME NPU3HAKOB 0BECLEHEHNS 7 paboumnx gHen ¢ aathbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm poCCUMCKUX AMUTEHTOB 3a[0/KEHHOCTM
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHel ¢ gatbl
HKL no obnmraumsm MHOCTPaHHbIX SMUTEHTOB npu3sHaHus aebutopckon
3a[0MKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe OtcyTcTBME NPU3HAKOB 06ECLEHEHNS 10 pabounx aHel ¢ gatbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) npu3sHaHus aebutopckon
no obnuraumsm MHOCTPaHHbIX 3MUTEHTOB 3a[0/MKEHHOCTM
[ebutopckas 3ag0mKkeHHOCTb MO BbINnaTe OtcyTcTBME NPU3HAKOB 0becLEeHeHNs 25 pabounx gHew ¢ gathl
AVBULEHAO0B NO aKLMAM, AEN03NTapHbIM nNpu3HaHus aebutopckon
pacnmckam poCCUIACKNX SMUTEHTOB, AOXOAAM 3a[J0/KEHHOCTM

Nno naam naeBbIX NHBECTULIMOHHBIX (*)OH,D,OB

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
AVBULEHAO0B N0 aKUMSM, AEN03nUTapHbIM
pacnuckam MHOCTpaHHbIX aMuTeHToB, ETF

OTcyTCTBI/Ie Np13HakoB o6ecu,e|-|e|-||/|$|

30 pabounx gHel ¢ aaThl
npu3HaHus aebutopckon
3a[0MKEHHOCTH

[lebutopckas 3a00MmKeHHOCTb NO Bbinnare
[0X0[a OT y4acTus B YCTABHOM KanuTane
(norm OO0 wnu npasa y4acTus B
NHOCTPaHHbIX KOMMaHMsIX)

OtcyTcTBME NPU3HAKOB 06ECLEHEHNS
Cpok Bbinnatbl 4OX0AA, COrMacHo
peLexnto ObLiecTBa He NpeBbILLaeT 25
paboumx gHeN.

obecLieHeHre NPOM3BOANTCS C
NEPBOro AHS MPOCPOYKY
06s3aTenbCTB 06LLECTBOM

[ebutopckas 3aa0mKeHHOCTb N0 BO3BpaTy
cpenacTs co cyeTa bpokepa /co cyeta B HKO
HKL (AO)

OtcyTcTBME NPU3HAKOB 0becLEHeHNs

3 pabounx oHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBosa AEHEXHbIX CPeaCTB
(BeHbrv B yTH)

OTcyTCTBI/Ie Np13HakoB 06ecu,e|-|e|-||/19|

3 paboumnx gHs

[ebutopckas 3ag0mKEHHOCTb MO apeHae’

Cpok noratueHust 3a0MKEHHOCTU He
npesblwaeT 25 paboumnx gHen ¢ aathbl
OKOHYaHUs apeHaHoro nepuosa

10 paboumx gHein ¢ aathbl
HaCTynneHns cpoka
VCMONIHEHWS 0053aTeNbCTB,
COrnacHo yCroBwvsM JOrosopa

[lebutopckas 3afomKeHHOCTb Mo
HAYMCINEHHbBIM MPOLIEHTAM Ha OCTaTOK
AEHEXHbIX CPEACTB Ha PAaCYETHOM CYeTe

OrtcyTcTBME NPH3HaKOB 06eCLEHEHNS

obecLieHeHre Npon3BoaNTCS C
NepBOro JHA NPOCPOYKM
00s13aTenbCTB HaHKOM

[ebutopckas 3agomKkeHHOCTb NO caenkam (no
KOTOpPbIM HaCcTynuna Hanbonee paHHss aaTa
pacyeToB)

OtcyTCTBME NPU3HAKOB 06ECLEHEHNS;
Cpok noraieHuns gebutopckoit
3afomKkeHHocTM He 6onee 15 paboumx
AHEN ¢ JaTtbl ee BO3HUKHOBEHWS (C y4ETOM
CpoKa NPOMOHraLmMy 1 Nepe3aknoyeHuit
[0rOBOPOB).

3 paboumx gHa

ABaHCbI, BblAaHHbIE MO CAeNnKam 3a cyeT
umyLectea ®oHaa

OtcyTcTBME NPU3HaKOB 0becLeHeHNs;
Cpok norateHus aebutopckon
3a00MKEHHOCTY

He 6onee 15 paboumnx gHel ¢ gatbl ee
BO3HMKHOBEHMS (C y4€TOM CpoKa

3 pabounx gHs
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NPOMOHraLyn 1 NepesaknioyeHni
[0rOBOPOB).

10 kaneHaapHbIX AHEN ¢ Aatbl
OtcyTcTBME NPU3HAKOB 0becLEeHeHNs npu3sHaHus gebutopckon
3a[0/MKEHHOCTM

[ebutopckas 3a40mKeHHOCTb Mo
npuumTatoLLenca npemun no Browu

1. Ocobble ycnoBsuA, NpUMEHAEMbIE ANA 06eCLleHeHVIFI ,Ele6l4TOpCKOl7I 3aJ0/MKEHHOCTH, HE yK838HHOl7I B Ta6nmue «Buabl, ycnosus

W CPOKK NPU3HaHNA OI'Iean'VIOHHOVI ,qe6|/|Top0K0|7| 3aJ0IMKEHHOCTU Y.

° JJ,GGVITOpCKaﬂ 3a[0JDKEHHOCTb MO aBaHCaM, BblAaHHbIM Ha onnaty ycnyr cneuManu3MpoBaHHOIO [Oeno3ntapiud,
ayJJ,VITOpCKOﬁ opraHusauuu, OUEHLLKKY, 6v|p>|<e n nudy, ocyuectBndwoliemy BedeHue peectpa Bnagenbues
WHBECTULMOHHBIX NaeB MAD 1 Ha onnarty pacxoaos, CBA3aHHbIX C AOBEPUTENbHbLIM yrNpaBlieHUeM, paBHa HOMUHAIbHOM
CTOMMOCTU U 06ecu,e|-||/|BaeT0ﬂ Mo ucTeyeHnn 25 pa6qu|x AHeNn ¢ oaTbl OKOHYaHUs! CPOKa OKa3aHuna ycnyr, yCTaHOBJ'IeHHOVI

ycnosuaMn 4oroeopa;

° ,D,e6VITOpCKaF| 3aJ0ITKEHHOCTb YHpaBnmow,ePl komnanuu NN, BO3HUKILAA B pesynbTaTe HapyleHnAa npas Bnagenbues
WHBECTULMOHHbBIX NaeB, paBHa HOMUHamNbHOM CTOMMOCTY U 06ecueHv|BaeTc;| Mo ucTeyeHumn 25 pa6oq|/|x AHeNn ¢ aathl ee

BO3HWKHOBEHNA.

2. ObecueHeHne aebrTopcKon 3a0MKEHHOCTH, YKa3aHHO! B N.1 He NPOMU3BOAMTCS NPy COBMIOAEHUM CREAYIOLLMX YCMOBUIA

e  Hannyne 060CHOBAHHOMO OKCNEPTHOro (MOTMBMpOBaHHOFO) CyxXaeHusa YHpaBnmom,eﬁ KOMMaHWM O TOM, YTO 3afepxKa
CPOKOB OKa3aHusa ycnyr nnu norateHua ﬂ,eGMTOpCKOIZ 3aJ0JTKEHHOCTN He ABNAETCA CneacTtBnemM HeraTUBHbIX NpoLEeccos,

BO3HMKLLUNX B AeATENbHOCTU A0IMKHUKA;,

e Hannune AOKYMEHTarbHOrO MOATBEPXKAEHWS OT KOHTPAreHTa CPOKOB MoralleHust 3a40mkeHHOCTH / okasaHus yenyr M.

[ebutopckas 3a80mKEHHOCTb MO BO3MELLEHMIO HAnoroB u3 bopxeTa He 06eCLIEHNBAETCS HE 3aBUCKMO OT CPOYHOCTY ee
norawueHus. B cnyyae nonyyeHns oT HanoroBoro opraHa peLueHus 06 oTkase B OCYLLECTBIEHUM 3a4eTa (BO3BpaTa) Cymm
M3NULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHe npuaHaHus B MO nebutopckoil 3aA0MKEHHOCTM N0 BO3MELLEHNIO
CyMMbI Harora, B pasMepe, yka3aHHOM B TakOM PeLLEeHuU.

CnpaBegnvmBas CTOMMOCTb 4eBUTOPCKON 3a0MKEHHOCTM MO He3aBEPLUEHHBIM CAENKaM Kynnu-npogaxi LieHHbIx bymar (T+),
caenkam PEIMO u caoenkam ¢ npou3BoAHbIMY (OMHAHCOBBIMU MHCTPYMEHTaMU ONpeaensieTcs B NopsiaKe, YCTaHOBMNEHHOM Ans

OLEHKM Takux caenok B MNpasunax pacyeta CHA.
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Mpunoxenue 7 k MpaBunam pacyeta CHA

MepeyeHb AOCTYNHbIX M HAabNOAaeMbIX GUpPXEeBbIX NOLWAA0K

o [lybnnyHoe akumoHepHoe obuiectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"

Mpunoxenue 8 k MpaBunam pacyeta CHA

NPU3HAHUE, NPEKPALLEHWUE NMPU3HAHUA W OLEEHKA MPOU3BOAHbLIX ®UHAHCOBbIX WHCTPYMEHTOB W
KOHTPAKTOB/OMUUOHHBIX AOrOBOPOB

1. bupxeBble Npou3BoAHble HUHAHCOBLIE MHCTPYMEHTDI.

BupxxeBoin Npon3BOAHbIA (PUHAHCOBLIA MHCTPYMEHT NPU3HAETCA B ATy 3aKMOYEHNS COOTBETCTBYIOLLErO KOHTpaKTa Ha bupxe
cornacHo otyeTy Gpokepa unu Gupxu.
o [lpekpalueHue npusHaHUs GUPXEBOro NPON3BOLHOMO (OMHAHCOBOTO MHCTPYMEHTA MPOUCXOANT:

e B Cny4ae WUCMOSHEHNS KOHTPAKTa;
e B pesynbTaTe BO3HMKHOBEHWS BCTPEUHbIX 0043aTeNbCTB MO KOHTPAKTY C TakoM e crneuudukaumen, T.e. 3akioyeHne
oceTHOM Caenku;

® 10 NHbIM OCHOBAHNAM, YKa3aHHbIM B I'IpaBMnax KNUPUHra, B yCTaHOBNNIEHHOM UMW NOPALKE.

OueHka:
OCHOBHbIM PbIHKOM BUPXXEBOTO NPOM3BOAHOMO PUHAHCOBOrO MHCTPYMEHTA SBNSETCA BUpXa, Ha KOTOpPOMN YNpaBnstoLen

komnanuen [.Y. MA® 6bin 3aknto4eH COOTBETCTBYOLLMIA KOHTPAKT.

CnpaBeaMBoi CTOMMOCTbLIO BUPXEBOro NPOU3BOAHOMO (hHHAHCOBOTO MHCTPYMEHTA SIBNIAETCS ero NocneaHss pacyeTHas

LieHa (TeopeTnyeckas LieHa), onpeaensemas bupkei, Ha KOTOPOW Bbin 3aKnOYeH COOTBETCTBYHOLLWN KOHTPAKT.

B cnyJae, ecrnu KOHTpaKT ABNSIETCS MapxupyeMbiM, 1 Ynpasnstowen komnanuen [.Y. NMA® Ha gaty oueHKM oTpaxeHbl Bce
pacyeThbl N0 BapuaLMOHHOM Mapxe, CripaBeanBas CTOMMOCTb BUPXKEBOr0 NPOM3BOAHOTO PUHAHCOBOrO MHCTPYMEHTA paBHa

HYIHO.

2. BHebupxeBble NPOM3BOAHbIE (DMHAHCOBLIE UHCTPYMEHTbI M KOHTPaKTbI/ ONLUMOHHBIE AOrOBOPLI (Aanee -
Browu).

Bo n3bexaHne COMHeHuIn B cdhepy AENCTBIUS HACTOALLErO pasaena nonagatoT CornalleHns 0 NpegoCTaBneHni onymoHa Ha
3aKIoYeHne JOroBopa (ONUMOH Ha 3aKItoyeHre A0roBopa), 3akrtoyeHHble B COOTBETCTBUM C cTaTber 429.2 MK P, 1 onumoHHble
[0roBOpbI, 3aKMYEHHbIE B COOTBETCTBUM C cTaThel 429.3 TK PO, B TOM uncne npeMeToM KOTOPbIX ABASIOTCA JONW B YCTaBHbIX
Kanutanax xo3sMCTBEHHbIX 0BLLECTB, 3apErCTPUMPOBaHHbIX B OpraHe, OCYLLECTBSIIOLLEM rOCYAAPCTBEHHYIO PErMCTpaLO
OPUANYECKMX UL, B NOPSAKe, YCTAHOBIIEHHOM (hefeparibHbiM 3aKOHOM O rOCYAapCTBEHHOM PErucTpaLmy pUaniecknx nuu, u

(Mnm) NpaBa y4acTus B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKIX OpraHu3aLi.

BIMOW (skntoyvas cryyam, koraa BCTPOEHHbIN BIOW MOXHO OTAENNTb OT OCHOBHOMO 4OroBOpa) NpU3HaeTcs:
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e [N ONUMOHHBIX 4OrOBOPOB:
— B [jaTy 3aKriyeHns, koraa BnagerneL, onumoHa uv BbinycKatoLLee ero Lo CTaHOBUTCA CTOPOHON no BIOU;
— B AaTy YCTynKu npas v 0653aTenbCTB N0 ONLMOHHOMY JOrOBOPY (ONLMOHY), KOrAa Briageney, onumoHa Unm BeinyckatoLlee
€0 N0 CTaHOBMUTCS CTOPOHOW no BIOW,

e anga npounx BMOW - B gaty wx 3akniouveHus Wnn yCTynku npaB M 0bs3aTenbCcTB Mo LOroBopy (KOHTpakTy), Koraa

Ynpasnsiowas komnanua [.Y. MU ctaHosutcs cTopoHoi no B,

Mpu 3TOM, B Cry4ae, eCnu B COOTBETCTBIM C YCHOBUSIMM OMLMOHHOIO 0FOBOpa peanu3aliysi npasa OfHON CTOPOHbI
3aKMoYNTb JOroBOp (aKLenT) Unu npaea Tpe6oBaTh OAHOI CTOPOHOI B YCTAHOBMEHHbI 10FOBOPOM CPOK OT [IPYroi CTOPOHbI
COBEPLLEHMS NPEYCMOTPEHHbIX OMLMOHHBIM OrOBOPOM [eNCTBMIA 0BYCrIoBrIeHa HACTyNNeHeM 06CTOSTENbCTB, COBbITUIA UNK
BbINOMTHEHWEM YCIIOBUIA (38 UCKIIOYEHWNEM HACTYNNEHUs Nepuoaa peanuaaumuy npas (akuenta)), NpeayCMOTPEHHBIX

COOTBETCTBYHOLLM JOrOBOPOM (COrnaLLeHneM), BKIKoYas, HO He orpaHnYmMBasicCh (ganee — obycnosnuearoLwme coboItus):

— MONyYeHWEM Ccornacui/paspelleHnin rocydapCTBEHHbIX, PErvOHanbHbIX, MyHULMNAmNbHbIX WM MHBIX OpraHOB BRAacTw,
perynupyoLLx OpraHos;

—  BOCTWXeHneM nnbo He JOCTUXEHWEM OnpeaerneHHbIX (OMHAHCOBLIX NokasaTenel unm UHAHCOBOrO COCTOSHUS (B TOM
yncne oBLLECTBOM, aKLUM UMK AOMKM KOTOPOro SBASOTCS NPEAMETOM CLENKM, a Takke CTOPOHaMM CLENKM);

—  MCnomnHeHneM nnbo He MCnomnHeHnem 0653aTenbCTB, ONPEAEneHHbIX B YCNOBUSX ONUMOHHOTO LOroBOpa (ONUMOHa Ha
3aKoYeHne Joroopa), OnpeaeneHHbIM NnLoMm;

—  [OCTWXeHueM nnbo He JOCTWKEHWEM OMpeneneHHbIX YPOBHEN 3HAYEHWSAMM WHOEKCOB, KOTMPOBKaMK LEHHbIX Bymar,
LleHaMW Ha TOBapbl, BanOTHLIMI Kypcamu, NPOLEHTHBIMW CTaBKaMu, MHARALMEN, oULManbHOR CTaTUCTUKOR U MHBIMU
nokasaTensmu, npegycMOTPEHHbIMU YCNOBUSMY COOTBETCTBYIOLLErO AOroBOPa;

— MPWHATMEM KOPNOpaTUBHbLIX pelleHnid (Hanpumep, HasHaveHuwe EWO, peopraHusaums, pelleHue O pacnpeneneHum
npubbInu 1 7.4.);

—  3aKMYEHNEM CBSA3aHHbIX JOrOBOPOB (3ar0roB, KpeauToB, BCTpeyHblx BMOW n T.4.);

—  HacTynneHueMm (BbIMOnHeHMeM) NoBbIX UHbIX (HaKTUYECKUX U (MIM) IOPUANYECKUX OEACTBUIA, COBLITUI U OBCTOATENLCTB,
He OnUCaHHbIX BbIWE, HO MPEAYCMOTPEHHbLIX YCMOBMAMM COOTBETCTBYIOLLErO OMUMOHA Ha 3aKMiYeHWe [O0rosopa
(onuuoHHOro forosopa), OT KOTOPbIX 3aBMCWUT BO3MOXHOCTb peanusauuv npas (akUenT) M OTHOCUTENBHO KOTOPbIX
HEU3BECTHO HaCTyNAT (ByAyT BbINOMHEHbI) OHW UMK HET,

Takon BIN®W npusHaeTcs ¢ gatbl HACTYNNEHUS (BbINOMHEHWS) COOTBETCTBYIOLLWX 0BCTOATENLCTB, COBLITUI MK YCIOBUA.

Mpekpawenmne npusHanus BMNOW npoucxoaut:

e B [JaTy ucnonHexns Brow;

e B [aTy UcTeyeHus cpoka Brou;

e B pe3ynbTaTe BO3HMKHOBEHMS BCTPEYHbIX 0653aTENbCTB B CBA3M C 3aKMO4YEHNEM OPCETHON CAENKY;

e B pesynbTaTe peanu3auun YCroBuii BOCPOYHOTO NpekpaLLeHns caenku (Hanpumep, npesbilleHe 6apbepa,
HapyLLEH1e KOBEHaHT);

e B /aTy nepeycTynku npas TpebosaHua no gorosopy BIOU;
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e B Cnyyae HacTynneHus (BO3HUKHOBEHWS) COBbITIIA, 06CTOATENBCTB, YCNOBUI, NPENATCTBYOLLMX peanu3aLluv npas
(akuenty) no BMOW, Bkntovas, HO He OrpaHNYMBasiC: OTKa3 B BbiAaye COrnacui/paspeLLeHnin rocygapCTBEHHbIMM,
pervoHanbHbIMK, MyHALMNANbHBIMA U UHBIMI OpraHaMy BNacTy, PErynupyroLwmnMy opraHamu, BCTYNIEHNE B CUNTY
CynebHbIX aKToB, HE NPUHSATIE COOTBETCTBYIOLLMX KOPMOPATUBHBIX PELLEHUI, @ TakKe WHbIX NOA0BHbIX COBLITMN,
06CTOATENLCTB W YCNOBUIA, NPENATCTBYIOLWMX peanusauun npas (akuyenty) no BIM®OW; npu aTom ecnu ycTpaHeHne
MPUYMH, NOBMEKLINX HACTyNNEHNe (BO3HMKHOBEHWE) COBbITUIA, MPENATCTBYIOLLMX peanu3auun npas (akuenTy) no
BMN®W, a Takke HacTynneHne cammnx 06ycnaBnmBatoLLmx coObITUN ABNSETCS BO3MOXHbIM, TO Npu3HaHue BdK
MOXET BbITb NPOAOIKEHO HA OCHOBAHWN MOTUBMPOBAHHOIO CYXAeHUs YNPaBRAOLEA KOMIaHUK;

e B Cry4ae HaCTynneHus popc-MaxopHbIX 06CTOATENBCTB, HE MPEeayCMOTPEHHBIX JOrOBOPOM, KOTOPbIE

NPensaTCTBYOT UCnonHeHno BIOU.

OueHka:
Mapxupyembie BIOU:
B cnyuae, ecnin BINOW asnsetcs mapxupyembim (aanee - Mapxupyemein BIMOW), n Ynpaenstowen komnanuen 4.Y. MO Ha

[aTy OLEHKM OTpaxeHbl BCE pacyeTbl N0 BapuUaLMOHHOK Mapxe, cnpaseanueas ctoumocTs Mapxupyemoro BIOW pasHa Hysio.

B cnyyae, ecnv pacyeThbl N0 BapuaLyOHHO Mapike NOHOCTLIO He OTPaXKeHb, TO OLiEHKA NPOU3BOAUTCS CrieayHoLnM

obpasom:

o Mapxupyembin BIMOW npeacTaBnseT coboit akTB, €CnM ero HETTO pacyeTHbIX TpeboBaHWM U 0653aTensCcTB Mo
BapWaLMOHHOM Mapxe Ha AaTy OLeHKM, onpefdensemMoe B nopsiake, YCTaHOBNEHHOM [OrOBOPOM, MPEBLILAET HETTO pacyeTHbIX
TpeboBaHW 1 0653aTENLCTB MO 3aBEpLUEHHbIM pacyeTam BapuaLMoHHOW Mapxu. CnpaBeanneas cToumocTb Mapxvpyemoro
BMoW onpepnenseTcsa B pasmepe Takoro NpeBbILLEHMS.

o Mapxupyemblit BIMOW npeacransier coboit 0683aTensCTBO, €CMM €ro HeTTo TpeboBaHuM 1 0Bs3aTenbCTB No
3aBepLUEHHbIM pacyeTaM BapuaLOHHON MapXu NPEBbILLAET HETTO pacyeTHbIX TpeboBaHWiA M 0BA3aTensCTB N0 BapUaLMOHHOM
MapXxe Ha [aTy OLEHKM, ONpeaensemMoe B Nopsiake, yCTaHOBMNEHHOM B aoroeope. CrnipaBeanueasi crtoumocte Mapxwmpyemoro BINOU

onpeaenseTcs B paaMepe Takoro NpeBbILLEeHUS.

UHble BIOU:

BMoW npeacrasnset coboi akTMB, ECAM COBOKYNHAs CTOMMOCTHAS OLiEHKa COAEPKaLLMXCs B COOTBETCTBYIOLLEM AOrOBOPE
TpebOoBaHWI K KOHTPareHTy NPEBLILLIAET COBOKYMHYHD CTOMMOCTHYIO OLLEHKY 0653aTeNnbCTB nepes KOHTPareHToM no aTomy
[OroBOpY, W OXugaeTcs yBenuyeHune 6yayLmx 3KOHOMUYECKUX BbIFOg B pe3ynbTaTte nosyyeHUs akTUBOB (AEHEXHBIX CPEACTB MK
MHOrO MMyLecTBa), 06MEHa akTMBOB UK NOralleHns 0653aTenbCTB Ha NOTEHLMANbHO BbIrOAHbIX Ans PoHaa yCrnoBusix.

Cnpasegnusas ctoumocTb BINOW onpegenseTcs B pasmepe Takoro npeBbILLEHNS.

BMN®W npeactaenset coboit 0653aTenbCTBO, ECAIN COBOKYMHAS CTOMMOCTHAS OLEHKA COAEpKaLLMXCS B COOTBETCTBYHOLLEM
poroBope 0653atenbCTs PoHga nepes KOHTPareHTOM NPEBbILIAET COBOKYMHYK CTOMMOCTHYHO OLEHKy TpeBoBaHuil K KOHTpareHTy
Mo 3TOMY JOroBOpY, W OOH OXMOAET YMEHbLLEHME ByAYLIMX SKOHOMUYECKVX BbIFOS B pesyrbTaTe BblObITUS aKTUBOB (4EHEXHbIX
CPEACTB MM MHOrO MMYyLLEeCTBa), 0BMeHa akTWBOB MW MoraLleHns 0653aTenbCTB Ha NOTEHLMANbHO HEBLIFOAHBIX Ans PoHAa

ycnosusix. Cnpaseanneas ctoumocTb BIOW onpegensietcs B pasmepe Takoro NpeBbILEHNS.
IMpu aTOM CnpaBeanMBas CToMMOCTb 6a30BOr0 akTMBa ONpeaenseTcs B COOTBETCTBUM ¢ [NpaBunamu onpegenexns CHA.

Mpemus:
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[ins cnyyaes 3akmo4eHNs ONUMOHHBIX JOrOBOPOB MMM 3aKIIOYEHNS OMLIMOHOB Ha 3aKIioyYeHne JOroBopa — npuynTaroLLascs
(nognexatyas onnate) npemust NpU3HaeTcs B Ka4ecTBe AeBUTOPCKON (MPoYel KPeQMTOPCKOM) 3a40MKEHHOCTY B AaTy NPU3HaHWS
BMoW, ecnu onnata npemun He NpouaBeaeHa o Aatbl npusHaHus BMNOW. Ecnv npemus no onumMoHHOMY 4OrOBOpPY (ONLMOHY Ha
3akntoyeHne aoroeopa) bbina onnaveHa 4o Aatbl npusHaHus BIOW, To noctynuBLuas (ynnaveHHas 3a cyet umyllectsa ®oHaa)

MpemMusa OTHOCUTCA Ha [OXO0Abl (paCXO,L'l,bI) B AaTy ee onnarbl.

B cnyuae npogaxu (npuobpetenns) BIMOU npuunTatowancs (noanexallas onnare) npemMus npusHaeTcs B ka4ectse

AebuTopckon (Npoyen KPeaMTOPCKON) 3a40MKEHHOCTY B AaTy 3aKnioueHus caenku no npogaxe (npuobpeteHnto) BMOW.

B cnyyae npogaxw (nprnobpeteHust) BIIOU n otcyTCTBKS YCnoBms ynnatel npemun (v 6e3803Me34HOCTM NPeaoCcTaBneHns

npaga Mo ONLMOHY) NPEMUs He NPU3HAETCS.

CnpaBeanvmBas CTOMMOCTb 4eBUTOPCKON 3af0MKEHHOCTM NO NpuumnTatoLelics npemun no BIOW oueHnBaeTcs B nopsiake,
npegycMoTpeHHoM noanyHktom 2.3.4 Mpaeun onpeaenenns CHA. Cnpaeeanmeasi CTOMMOCTb KPEAUTOPCKOW 3aA0MKEHHOCTM MO

noanexatlei onnare npemun no BIMOW oueHmBaeTcs B nopsiake, npeaycMoTpeHHom nyHkTom 2.9 Mpasun onpeaeneHus CHA

,U,e6VITOpCKa$| 3a]0IMKEeHHOCTb Nno I'IpI/NVITa}OLLI'eVICFI npemunun (npoqaﬂ KpeanTopckas 3aJomKeHHOCTb Mo I'IO,EI,J'IG)KaLI.LeVI onnarte

npemun) no BINOW npekpallaeT npusHaBaTsCa B Haubonee paHHIow 13 4aT:

e B /ATy UCMONHEHNs 0BS3aTENLCTB MO onnaTe NpeMuy;

e B [JaTy IMKBMAALMM KOHTpareHTa cornacHo sbinucke u3 EMPHOJT;

e B [JaTy IMKBMAALMM (UCKIHOYEHUS) MHOCTPAHHOTO KOHTpAareHTa U3 peectpa KOMMEPYECKUX OpraHn3aLmin Unn MHOro
CXOXero No CMbICIY peecTpa, NpeaycMOTPEHHOTO 3aKOHOAATENLCTBOM CTPaHbI, B KOTOPOW Obin 3aperncTpupoBaH
WHOCTPaHHbIA KOHTPareHT;

e B Jaty ycTynku npas no BI®W (ecnu nepeaaya npas/obasaTenscCTa no ynnate npeMun cnegyeT U3 yCrosui
COOTBETCTBYHLLEN CAENKM);

e B /ATy Npoyero npekpaLieHns npasa TpeboBaHus (0bs3atenscTBa) no onnaTe NPeMun B COOTBETCTBUM C

[EACTBYIOLLIMM 3aKOHOLATENLCTBOM UK JOrOBOPOM.

Ocobble ycnoBusa B OTHOLWEHUU NPU3HAHUA ONLMUOHHbLIX 4OrOBOPOB, KOTOPbIE 3aKN4alTCA OQHOBPEMEHHO C
AorosopamMmu npoaaxu nMyLlecTea, COCTaBnAKOLIEro akTuBbl ®oHpa:

Ecnu onuuoHHbI AOrOBOP 3aKMIOYEH C KOHTPAreHTOM B OTHOLLEHWUM NPpUoBpeTEHNs B COCTAB akTUBOB UMYLLECTBA, KOTOPOE
BbINo NPOAAHO 3TOMY Ke KOHTPareHTy, 1 npeacTaBnseT cobom No S3KOHOMUYECKOMY CMbICIy 06paTHYH0 NPOAaXy UMYLLECTBA B
ByayLem (oroBop MHAHCMPOBAHWS), TO NPU3HAHWE NEPEAaHHOro Mo AOrOBOPY KyMn-NpoLaxy UMyLLECTBa He NpekpaLLaeTcs
[0 MOMeHTa NpekpaLleHns npuaHaHmus onuyuoHa cornacHo lNpasunam onpegenenus CHA. OueHka Takoro UMyLLecTsa
npon3BoamMTcs B cooteTCTBMM ¢ [Mpaunamm onpegenerns CHA. OgHoBpeMEHHO oTpaxaeTcs 0653aTenbLCTBO MO onnarte 3Toro

MmMmyulectsa cornacHo ycrnosuam onunoHa.

B cnyyae Hanmumst OCHOBaHMI nonarath, YTO Nepefava UMyLLEeCTBa (aKTu1Ba) No 4OroBOPY KyMauU-MPOSaxm C y4eToM
OHOBPEMEHHO 3aKIOYEHHOrO C HUM OMLIMOHHOMO 0roBopa NPUBELET K Nepefaye BCeX PUCKOB U BbIr0[, CBA3AHHbIX C
MMYLLECTBOM (aKTUBOM), TO MPU3HAHME NepesaHHOro UMYLLLECTBA (aKTUB) AOMKHO BbITb MPeKpaLLeHO B COOTBETCTBUN C
KpUTEPUSIMW NPEKpaLLeHns NpU3HaHKs, ycTaHoBneHHbIMU MpaBunamm onpegenenns CHA ans coOTBETCTBYIOLLENO BUAA
“MyLLECTBa (aKTVBa), a LOrOBOP KynnM-Npoaaxu MMYLLECTBa (aKTiBa) 1 ONLUMOHHbIA AOrOBOP NPU3HAKOTCS U OLEHNBAIOTCS

He3aBMCKMO ApYT OT Apyra B cooTBETCTBUM ¢ [paBunamu onpeaenequnst CHA. Ynpasnsiollas KomnaHus B aTy 0AHOBPEMEHHOIO
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3aKIo4eHus AOroBopa Kynnu-npogaxiu MMYLLEcTBa (akTuBa) 1 OMLMOHHOTO A0roBOpa CocTaBnsieT MoTUBMPOBaHHOE CyXaeHNe 0

COXPaHEHWUN NN e Nepeaaye BCEX PUCKOB W BbIroA, CBA3aHHbIX C NepeaaHHbIM UMYLLECTBOM (aKTUBOM).
3. OcoOble ycnoBusa nepexogHoro nepmoaa.

Ecnu Ha paTy Havana npumeHeHus Tekywien pegakuuu Mpasun onpeaenenus CHA, Ynpasnatowas KoMnaHus
ocylecTBnAna npusHaHne gencraytowmx BIOW B cOOTBETCTBUM C MHBIMW paHee AEUCTBYOLWMMIA MPUHLMNAMW NPU3HAHWS, TO
YnpasnstoLias KoMnaHWa npogormKaeT npusHaeaTh Takue BI1OW fo HacTynneHus 0CHOBaHMI NpekpaLleHnst NpusHaHus,
YCTaHOBIEHHbIX HACTOALWMM pasgeniom [Npasun. B npoTueHoM cnyyae Ynpasnstowlas koMmnaHus coctaensetr MoTuBupoBaHHoe
CyXAeHWe 0 NpeKpaLleHnn NPU3HAHNA C U3NOXEHNEM COOTBETCTBYIOLLMX apryMEHTOB, COrfacoBaHHOE CO
CnewunanuanpoBaHHbIM 4enouTapuem.

Ecnv Ha gaty Havana npumeHeruns Tekywwen peaakuui Mpasun onpegenenns CHA ynpaensitowas KoMnaHus He
ocylecTBnAna npusHaHue genctaytowmx BIOW B coOTBETCTBUM C MHBIMW paHee AENCTBYHOLWMMIA MPUHLMNAMM NPU3HAHMS, TO
YnpasnsitoLlas KoMnaHus NPoAoIHKaeT He Npu3HaBaThb Takue BINOW no HacTynneHus Hanbonee paHHEro 3 cobbITuii:

—  Havano nepvoja BPEMEHH, B KOTOPOM MOXeET ObiTb peanin3oBaHo NPaBO OAHOM CTOPOHbI 3aKMKYMTbL 4OrOBOP (aKLEnT)
Wnn npaBo TpeboBaTb OAHOA CTOPOHOW OT APYrod COBEPLUEHMS MPEAYCMOTPEHHbIX OMLMOHHLIM [OrOBOPOM
LEeNCTBUN;

—  HacTynneHue obycrnoBnmMBatoLLmX coObITUA (B CyYae UX Hanmn4mMs B 4OrOBOpE).

B npotueHOM cnyyae Ynpasnsiowas komnauus coctaenseT MoOTUBMpPOBaHHOE CyXAEeHMe O Hayane npu3HaHua C
WU3NOXEHEM COOTBETCTBYHOLLMX apryMEHTOB, COrfacoBaHHoe co CneLnanmanpoBaHHbIM Aeno3uTapuem.

B cnyyae 3akntoueHns 4OMONHUTENBHOMO COrMaLLEHns, 3a UCKMOYEHNEM M3MEHEHMS TOMbKO CTOPOHbI CAENKM N0 NpUYMHE
peopraH13aLum CTOPOHbI CAEMNKM, YNpaBnsiowas KOMNaHus OCyLLeCTBNSET NPU3HaHWE NO OCHOBaHUAM HacToswwmx MpaBun Kak

HOBOW COENKN.
4. OcoOble ycnoBus onpeaeneHus cnpaseanueon croumoctyi BINOU.

Ynpasnstowas komnauus coctaBnseT MoTueMpoBaHHoE CyxaeHne, nubo obs3aHa NpuBneYb OLEHLLMKA ANs OLIEHKN
cnpaseanueoi ctoumocTu BINOW (nubo otaenbHbix napametpos BI®W) B Tex cnyyasx, korga 3HaueHne LeHbl MCMONHEHMS
ONuMOHa HeU3BECTHO Ha aaTy pacyeta CHA 1 4ns OLEHKM 3HaYEHNS LieHbI ONLMOHa TpebyeTcs NPUMEHUTL METOADI
NPOrHO3MPOBaHMS.

B cnyyae BO3HWKHOBEHWS NpU3HaKoB 06ecLeHeHuns KoHTpareHTa no BIMOW, 3a ucknoyeHnem BOHUKHOBEHUS AedonTa unm
cobbIT, NPUPaBHEHHbIX K AeonTy, YnpasnstoLas KoMnaHus Bipase CKOPPEKTMPOBATL CrpaBeanuByto ctoumocTb BIOU Ha
0CHoBaHU1 MoTuBMpOBaHHOTO CyxaeHus. Mpu HeobxogumocTi YnpasnstoLias komnaHns PoHga Bnpase OLEHUTb CpaBeanvByLo
cTonmMocTb BINOU ¢ yueTom BO3HMKLLErO Npu3Haka 0BecLieHeHNs Ha OCHOBaHUM OTYETa OLEHLLMKA, NOATOTOBMNEHHOO B
MaKCUMarbHO KOPOTKWE CPOKY C AaTbl BbISIBNIEHWS COOTBETCTBYIOLLErO Npu3Haka 0becLeHeHus.

B cnyyae gechonta koHTpareHTa no BIOW nnm BosH1KHOBEHUS COBbITUS, MPUPABHEHHOTO K AeONTY B OTHOLLEHUM
koHTpareHTa no BIMOW, Ynpaenstowwas komnaHus ®oHaa obs3aHa CKOppeKTMpoBaTh CnpaBeanueyio ctoumocTb BINOW Ha
OCHOBaHuK MOTVMBMPOBAHHOIO CyxaeHns YnpasnstoLen komnaHum nnbo npyu HeobXoaMMOCTY OLIEHUTb CPaBEANMBYIO CTOMMOCTb
BM®W Ha ocHoBaHMM OTHETa OLEHLL KA.

B uensx MOHMTOpPWHra BO3HWKHOBEHUSI MPU3HAKOB ODECLEHeHUs KoHTpareHTa, Aedonta u COObITMM, MPUPABHEHHBIX K

AeonTy, a Takke BbIXOZa KOHTpareHTa U3 CoCTosiHWS 0BecLieHeHnst unn aedonTta NPUMEHSIETCS nepedeHb NpYU3HaKoB M COOLITUI,

YCTaHOBIEHHbIN B [punoxeHuu 5.
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Mpu4nHa BHeCEHNst M3MeHeHuN B MpaBuna: npuBeeHe B COOTBETCTBUE €O cTaHgapTom HAYOOP
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