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TEPMHHBI H OIIPEJEJIEHHNA, HCIIOJIb3YEMBIE B IIPABH/IAX OITPEJEJIEHHA CTOUMOCTH
YUCTBIX AKTHBOB

AKTHBBI — JICHE)KHbIE CPEJICTBA, LIEHHbIE OyMaru W/uinu HHOE HMYLIECTBO, BKIIOYAsi UMYIIIECTBEHHBIE TIPaBa.

CroumocTts yncTbiX akTHBOB (CYA) — BennumHa, onpezensiemMas B COOTBETCTBHHU C 3aKOHOJATENLCTBOM Poccuiickoit
@enepaly, Kak pasHHUIA MEXIy CTOMMOCTbIO aKTHBOB [AeBOrO HMHBECTULHOHHOTO ¢onma (nanee - ITUD) u BeanuuHOi
0053aTeNbCTB, MOUICKAIIUX HCIIOIHEHHIO 33 CYET YKa3aHHBIX aKTHBOB (Janee — 0043aTenbCTBa), Ha MOMEHT onpenenenus CHA
M ®.

IpaBuaa onpenenenuss CYA (IIpaBuiia) — BHYTPEHHHUI HOKyMEHT yNpaBIISIOLICH KOMIIAHUH, PErIaMEHTHDPYIOIHI
MOPSIIOK ONPE/IENeHNs] CTOMMOCTH YHCTHIX aKTUBOB ITA€BOI0 HHBECTULIHOHHOTO (h)OHA M CTOMMOCTH MHBECTHILIMOHHOTO Masl.

CnpaBeiyiuBasi CTOMMOCTb — 3TO 1leHa, KoTopas Obiia Obl IOJNyuyeHa NpU NPOJaKe aKTHBA MIIM YIUIAayeHa IIpH
nepejaue 00s3aTeNbCTBA B X0/1€ OOBIYHOM CAENKH Ha OCHOBHOM (MM HauOoJee BBIFOJHOM) PhIHKE HA JaTy OLEHKH B TEKYIIHMX
PHIHOYHBIX YCJIOBHAX (TO €CTh 1ieHa BBIX0J1a), HE3aBUCHMO OT TOI'O, SBIIAETCS JIM TakKas LIeHa HEIOCPEJCTBEHHO HabioaaemMoit
WITH PACCUUTBIBACTCS C UCIIONB30BAaHHEM JPYTOro METOZA OLEHKH.

Poccuiickasi Gup:Ka — pOCCHIUCKHUIT OPraHU3aTOpP TOPTOBIM HA PHIHKE LIEHHBIX OyMar.

HnocTpanHas 6upika - MHOCTpaHHast (POHI0BasE OUpiKa.

Hao.monaemas M 10cTynHasi OMpsKeBas MJIOLIAKA — TOProBasi IUIOIAJ(KA POCCUICKOM M (MIIM) MHOCTPAHHON OUpPIKH,
3akpervieHHas B IIpaBunax, K KOTOpOil y ynpaBisomell KOMIAHHU €CTh JOCTYI, KaK HampsMyo, Tak M 4epe3 (hMHAHCOBBIX
MOCPEIHUKOB, U Ha KOTOPOH YNpaBIsioNas KOMIAHUS UMEET BO3MOKHOCTh PAaCIOPsXKAThCs aKTHBOM (aKTHBaMH). YKa3aHHbIE
OupiKeBbI€ IIOIAKU IpUBEJEHBI B [Ipuioxenue 3,

AKTUBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIEpal{ C aKTUBOM HJIM 00s3aTebCTBOM MPOBOAATCSA € J0CTATOUHOM
4acTOTOH M B JOCTATOYHOM 00beMe, MO3BOJIAIONIEM IMONy4yaTh MHGOpPMalHI0 00 OLEHKaX aKTUBOB WIIM 0053aTe]bCTB HA
MOCTOSIHHOM OCHOBE.

I®U — npousBoaHbIil HUHAHCOBBIIf HHCTPYMEHT.

YpoBenb LeHbl NpPH onpejeJeHNH CHPaBEIHBOIl CTOMMOCTH - YPOBHU LIEH IIPU OINpEICNICHHH CIPAaBEIMBON
CTOMMOCTH OIIPEIEINSIOTCS B COOTBETCTBHM ¢ MeXIyHapoaHbIM cTaHmaptoM ¢unaHcoBoil ortdetHoctH (IFRS) 13 «Ouenka
CHpaBe/UIMBOH CTOMMOCTH», BBEJICHHBIM B JeiicTBUe Ha Teppuropun Poccuiickoit ®Penepamuu npukazom MuHHCTEpcTBaA
¢unancos Poccmiickoit ®enmepaimu ot 28.12.2015 Ne 2171 "O BBegeHun MexIyHapOAHBIX CTaHAAPTOB (HMHAHCOBOM
OTYETHOCTH U PazbsicHeHMH MeKIyHapOAHBIX CTaHAApPTOB (MHAHCOBON OTYETHOCTH B ACHCTBHE Ha Teppuropuu Poccuiickoii
Dezepalii ¥ 0 NPU3HAHUM YTPATHBIIMMH CHJIYy HEKOTOPBIX NPUKA30B (OTAENBHBIX MOJIOKEHHH NpHKa30B) MuUHUCTEpCTBA
¢unancos Poccuiickoit Oepeparun":

1-ii ypoBeHb — II€HOBbIE KOTHPOBKH (HEKOPPEKTHPYEMble) AKTHBHBIX DPBIHKOB /Il MACHTHYHBIX AKTHBOB WIH
0053aTeJIbCTB, K KOTOPHIM Y OPraHM3allii €CTh JOCTYI Ha ATy OLECHKH.

B pamkax YpoBHS | akLeHT JenaeTcst Ha ONpeIeIeHHH CIIeYIOLIEro:

(a) OCHOBHOTO pBbIHKA JUIsl COOTBETCTBYIOLIEIO aKTHBA WJIM O0A3aTENbCTBA WM, NPH OTCYTCTBMM OCHOBHOIO PBbIHKA,
Hanbosee BBINOAHOTO PHIHKA JUIS 3TOTO aKTHBA UM 0053aTeNbCTBA; U

(b) MOXeT I OpraHU3aLUs 3aKIIOYUTH CIENKY B OTHOLICHHH 3TOTO aKTHBA HIIH 0053aTeIbCTBA MO LIEHe JaHHOTO PhIHKA
Ha JIaTy OLEHKH.

2-ii ypoBeHb — ILieHa, ONpEJENCHHAs HA OCHOBAHHM HCXOAHBIX JAHHBIX, KOTOPbIE SBIAIOTCS NPSMO HIM KOCBEHHO
Ha0JI10/1aeMbIMU B OTHOILICHUM aKTHBA MJIM 0053aTeIbCTBA, HCKIIIOYas IEHOBbIE KOTMPOBKH, OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — LieHa, ONpe/eIeHHas HA OCHOBAHWH HEHAOI0JaeMble MCXOIHBIX JAaHHBIX B OTHOLICHHH aKTUBA WIN
00s13aTenbCTBa.

OCHOBHOIi PbIHOK — PHIHOK (M3 YHCJIa aKTUBHBIX) C HAUOOJIBIIMM JUIS COOTBETCTBYIOIIEIO aKTHBA MIIM 0053aTeIbCTBA
00EMOM TOProB M YPOBHEM aKTUBHOCTH.

O0BeKT apeH/Ibl - aKTHB, IPABO HA UCTIOIB30BaHHE KOTOPOTO OBLIO MPENOCTABICHO apPEHAATOPY apeHI0AaTeIeM.

HauGos1ee BBITOJAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObuIa Obl MOJy4eHa MAaKCHMaJlbHasi CyMMa OT HPOJAaXKH aKTHBa
WM yIUIa4eHa MUHUMAaJIbHAS CyMMa 3a TO, 4TOOBI MepeaTh 0053aTeNbCTBO.

KpeauTHblii PHCK — PHCK BO3HUKHOBEHHs YOBITKA BCJIEICTBME HEHMCIIOJNHEHUS KOHTPAreHTOM O0O0s3aTeNbCTB 10
JIOrOBOPY, a TaKKE HEOIUIaThl KOHTPAreHTOM OCHOBHOIO J10JIra W/WIIM TPHYUTAIONIMXCSA HPOLEHTOB B YCTAHOBJICHHbIH
JIOTOBOPOM CPOK.

KpeauTHslii peiiTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH JIMIA UCIIOJHATL MPHHATHIC
Ha ceOst uHAHCOBBIE 0053aTeNbCTBA (O €ro KPEeAUTOCHOCOOHOCTH, (HHMHAHCOBON HAJSKHOCTH, (PUHAHCOBOH yCTONYMBOCTH),
BBIPAXKEHHOE C HCIOIb30BAHHEM PEHTUHTOBOM KAaTETOPUH IO ONPEIeICHHON PEHTHHIOBOM IIKane.

OnepauuonHas 1e0HTOPCKAs 320JIKEHHOCTh — JICOUTOPCKAs 3a/10/)KEHHOCTh KOHTPAreHTa, BO3HMKAIONIas B X0Je
HOPMAJIbHOTO ONEPALMOHHOTO LUKJIA, KOTOpas OyJAeT MoraiieHa B TEYEHHE CPOKOB, YCTAHOBIICHHBIX B HacTosSmuX IIpaBmiax.
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I[OHyCTl/lMLIC CPOKH TIPOCPOYKH W HCIIOJTHEHUS 00513aTEIbCTB ONpPEACIIAIOTCS HACTOAIUMA HpaBI/lHaMI/I, U JTOJIKHBI OBITH
MOJTBEPXK/ICHBI PHIHOYHON (MM BHYTPEHHEH) CTaTMCTMKOH ynpapisollell KOMIAHUM MO CPOKAM MOTAIIEHHs KOHKPETHOIO
BUOA I[C6PIT0pCKO]71 3a/10JIKEHHOCTH. OHEpaHI/IOHHﬁﬂ E[C6I/ITOpCKa$l 3aJ0JDKEHHOCTE OLICHUBACTCA II0 HOMHHAIy B Clly4dae
OTCYTCTBUSI HHBIX (JaKTOPOB OOECIICHEHMS.

JlebuTopckas 3a/10JKEHHOCTh, 10 KOTOPOH BBISBJIEH OJMH WJIM HECKOJILKO NPU3HAKOB OOECIHEHEHMS, YKa3aHHBIX B
HpI/lJ'IO)KCHI/IC Sk HaCTOAIINUM HpaBI/IHaM, Kpome I[OHyCTPlMOfI TIPOCPOYIKH 00513aTELCTB B paMKax ON€paluoOHHOIO IWKIa, HE
MOXeT ObITh PU3HAHA ONEPALIMOHHOM.

HCGHTOPCKM 3aI0JDKEHHOCTD C MOBBINICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXKET OBITH TIIpU3HaHa OHCpaLl]/IOHHOI‘/IL

anannﬂ}omaﬂ KOMITaHHS TPOBOAUT aHAJIM3 YPOBHS pHUCKa IO J]C6PITOpCKOﬁ 3aJ0JDKEHHOCTH, KOTOpasi paHee OblTa
Mpu3HaHa OHCpﬁHHOHHOﬁ, U TI0 UHOH HCGHTOPCKOﬁ 3a10JIKCHHOCTH, IPU3HAHUE KOTOpOﬁ OCYIIECTBIISICTCA:

. Ha Kaxyto naty onpenenenust CHA, ycranosnennyto [Ipasuiamu;
. pyu N€PpBOHAYAJIbHOM MPU3HAHUHN HC6HTOPCKOI\;I 3aJ0JDKEHHOCTH,
] Ha MOMEHT epexoza JeOUTOPCKOit 3a/I0’KEHHOCTH M3 CTaTyCa «OIEPallHOHHOW» B CTATYC «IIPOCPOUYEHHOM.

OBIIIHE ITOJTIOJKEHUHA

Hacrosime TTpaBuiia 3akpbITOro IaeBoro MHBECTHUHOHHOTO (oHna Hexsuxumocti «POII-IlyBanoBckue BBICOTHDY
pa3paboTaHbl B COOTBETCTBHHU ¢ Yka3aHueM llenrpansHoro banka Poccuiickoit @enepanuu ot 25 aprycra 2015 roga Ne 3758-Y,
B cooTBeTcTBUH ¢ DesiepanbHbIM 3aKkOHOM «O6 HHBECTHIHOHHEIX (hoHaax» Ne 156-D3 ot 29 HostOpst 2001 roga u NpUHATEIME B
COOTBETCTBHH C HUIMH HOPMATHBHBIMH aKTaMU.

Hacrosiue IpaBuna npumensitores ¢ 31 mapra 2026 roaa.

VI3MeHeHus U JIONOJHEHHs B HacTosiue IIpaBuia MOryT ObITh BHECEHBI B CIIy4asiX, yCTAHOBICHHBIX HOPMATHBHBIMH
NpaBOBBIMHM akTaMu. B ciydae HeoOX0AMMOCTM BHECEHMs M3MEHEHMH W JonoiHeHuid B IlpaBmia, K TEKCTYy M3MEHEHMH U
JOTIOJHeHHH IPUJIAraeTCs MOSCHUTENbHAS 3alUCKA O MPUYWHAX BHECCHMS TAKMX H3MCHCHHH U JOIONHCHWH U yKa3bIBAeTCS
JlaTa Ha4ajia MX INPUMEHEHUS.

MOPAJIOK OIPEJEJIEHHA CYA H CPEJHETO/JOBOH CYA.

CYA paccuuthIBaeTCcs N0 COCTOSHMIO Ha 23:59:59 naTel, M0 COCTOSIHHIO Ha KoTopyio ompenemsiercss CYA, ¢ yuerom
JIAHHBIX, PACKPBITBIX HA YKA3aHHYIO JaTy B JIOCTYIHBIX JUIS YIpaBISIOUICH KOMIAHMM HCTOYHMKAX BHE 3aBHCUMOCTH OT
4acoBOIO MOsICA.

CYA omnpegensieTcs: He HO31HEE pabodero IHs, CICAYIOLIErO 3a AHEM, II0 COCTOSHHIO Ha KOTOPBIH OCYIIECTBISCTCS
omnpezenenue CHA.

CYA ompenemnsieTcs: Kak pasHHUIA MEXAY CTOMMOCTBIO aKTHBOB H 00s3aTeNbCTB HA MOMEHT ompexenchus CUA B
COOTBETCTBHH C HAcTOsIIMMH [IpaBuiamu.

CYA onpenensiercs (nara onpenenenust CHA):

Ha JaTy 3aBepuieHus (OKOHYaHHUsT) GOPMHUPOBAHMS TACBOTO HHBECTHIHOHHOTO (HOH/A;

B Cllyyae NPHOCTAHOBICHUS BBIJA4YH, HOTAIICHHS M OOMEHA MHBCCTHLHOHHBIX [ACB - HA JaTy BO30OHOBICHUS HX
BbIIa4H, [OralIeHUs U 0OMeHa;

B Clly4ae IPEeKpAIeHIs IaeBOr0 HHBECTHIIMOHHOTO (DOHAA - Ha 1aTy BO3HHKHOBEHHSI OCHOBAHIS €TI0 MPEKPALICHHUST;

Ha paboumii JeHb, NpEUICCTBYIOMMI Jare nepexoja (OHIAa M3 OXHOW YNpaBiAIOUIEH KOMIAHHH B JPYTYIO
YIPABIBSIOLIY0 KOMIIAHHIO WX M3 OJHOTO CHELNAIN3UPOBAHHOTO JETIO3UTAPHS B APYrOi CHNHaIN3HPOBAHHBIN ACO3UTAPHIT;

©KEMECSYHO Ha TOCIEeAHUI paboumil IeHb KAICHAAPHOTO MECSILIa;

Ha JIaTy COCTaBJICHHs CIUCKA BJIAJICNIbIIEB HHBECTHIIMOHHBIX 1a€B B CIIy4ae YACTHYHOTO MOrAlICHNS HHBECTHIMOHHBIX
naeB 0e3 3asBJICHMS TPEOOBAHMIA BIIAJENbIICB MHBECTHIMOHHBIX MacB 00 MX IIOTallCHUH, 33 UCKIIOYCHHEM Cllydas, KOrja B
MpaBUIAX JOBEPUTEIHHOTO YIPABICHUS 3aKPBHITHIM [1aCBBIM HHBECTHIHOHHBIM (DOHIOM yKa3aHO, YTO HHBECTHLHOHHBIC Ian
MpeHA3HAYCHBI 1UIs KBATH(HIINPOBAHHBIX HHBECTOPOB.

CpenneronoBast CYA (nanee - CI'CUA) Ha 1:000# [IeHb ONpeaensieTcs B MOPsAKe:

- Kak otHoueHue cymmbl CHA Ha Kaxablii pabounii JieHb KaJeHIaPHOIo roja (eciy Ha pabouuil JeHb KaJleHJIapHOTro
roga CYA He onpezeisiiiach - Ha HOCJIEIHUI J€Hb €€ ONpesieNeHHs, NPE/IECTBYIONMI TAKOMY JIHIO) ¢ Hayaia roja (¢ 1aTsl
3aBepuieHus (okoH4aHus) Gpopmuposanus) 10 aatel pacyera CI'CUA k uncity pabodux aHEH B rogy.

B nemnsx onpenenennst CI'CHA natoi, 3a kotopyto onpenensiercst CHA, nonumarorest Bce patsl onpenenenus CUA,
yKa3aHHbIC B HACTOSIINX [IpaBuiax.



CYA, B Tom uncne CI'CHA, a Takke pacueTHas CTOMMOCTh MHBECTHI[HOHHOTO Tas OMNPEAENAIOTCS C TOYHOCTBIO 10
JIBYX 3HAKOB I0CJIE 3aMATOMH, C IPUMEHEHHEM NPABHII MATEMATHYECKOTO OKPYTJICHHS.

KPHTEPHH ITPU3SHAHHA (IIPEKPALIIEHHUA IIPU3HAHUA) AKTHUBOB (OBA3ATEJIBCTB)

AxTuBbI (00s13aTeIbCTBA) NPHHUMAIOTCS K pacyeTy CUA B ciiydae MX MPH3HAHHS B COOTBETCTBHH ¢ MeKIyHapOAHBIMU
CTaHJapTaMH (PMHAHCOBOI OTUETHOCTH, BBEIECHHBIMU B JIeHcTBHE Ha Tepputopun Poccuiickoit deneparuu.

Kpurepun npusHaHMs ¥ TNpPEKpalleHHs NPU3HAHMS aKTHBOB (0OSA3aTENbCTB) B COCTaBE AaKTHBOB (00s3aTeNbCTB)
npezcTasiensl B [IpunoxkeHusx k HactosmuM IpaBumam.

Kputepuy npusHaHus / IPEKpaNeHNs] IPU3HAHUS U METO/IbI ONPEJICNICHUs] CTOUMOCTH KOHKPETHBIX aKTHBOB JEHCTBYIOT
(mozIexkaT NPUMEHEHHIO) TOJIBKO IPU COOIIOACHHH OHOTO U3 ABYX YCIIOBHIi:

1)  aKTHB NpelyCMOTPEH MHBECTUIIMOHHOM nekaparuei [THD

2)  aKTHB BKJIIOYEH B cocTaB umyiecrsa [TUD

METO/BI OTPEJEJTEHHUA CIIPABE/VTHBOH CTOHMOCTH AKTHBOB H OBA3ATEJBCTB

CTOMMOCTb aKTMBOB M BeJIMYMHA 0053aTe]bCTB ONPEJAEHAIOTCS MO CHPaBEUIMBOI CTOMMOCTH B COOTBETCTBUHM C
MexayHapoaseiM ctanaapToM ¢unaHcoBoil ordetHocTd (IFRS) 13 «Onenka crpaBeuiMBOi CTOMMOCTH», BBEICHHBIM B
neiictBue Ha Teppuropun Poccuiickoit @enepannu npukasom Munucrepcrsa ¢punancos Poceuniickoit ®@eneparmu ot 28.12.2015
Ne 2171 «O BBeaeHnn MeKIyHapOJHBIX CTaHAAPTOB (UHAHCOBOI OTYETHOCTH M PasbscHeHmit MexIyHapOJHBIX CTaHIAPTOB
(HrHAHCOBOIT OTYETHOCTH B JieiicTBUE Ha TeppuTopur Poccuiickoit denepaunu U O NPU3HAHUK YTPATUBIIMMH CHILY HEKOTOPBIX
NPUKa30B (OTIEIbHBIX OJOKEHHH MpHKa3oB) MunucrepcTa Gpunancos Poccuiickoii Meneparmmy. CTOUMOCTh aKTHBOB, B TOM
YHCTIe ONpe/ieNIeHHasi Ha OCHOBAHHHM OTYETa OLEHIINKA, COCTAaBICHHOTO B COOTBETCTBHH ¢ TpeboBanusaMu DeepaabHOro 3aKoHa
ot 29 urons 1998 roma Nel35-®3 «O6 oreHouHOM AesTensHOCTH B Poccuiickoil @enepanuny, onpenessercs 6e3 yuera Haloros,
KOTOpBIE YIUIAYUBAIOTCSl B COOTBETCTBUH C 3aKOHOJATeNbCTBOM Poccuiickoit denepaiun Wi HHOCTPAHHOTO TOCYAapcTBa MpU
NMpHOOPETEHUH U Pealn3allii yKa3aHHbIX aKTHBOB.

CTOMMOCTb aKTHUBA MOKET ONpPE/ENIATHCS HA OCHOBAHMHM OTYETAa OLEHIIHKA, €CJIM TAaKOH OTYET COCTaBJICH OLECHIIMKOM, B
OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPEryJIHPYeMBIX OPraHM3allHil OLEHINNKOB HE NMPUMEHSINCh B TEYECHHE JABYX JET B
KOJMYeCTBE ABYX M Oolee pa3 Mepbl AMCLHMIUIMHAPHOTO BO3JACHCTBHSA, mpemaycMoTpeHHsle dexepaabHbiM 3akoHOM «OO6
OLIEHOYHO# JiesTesbHOCTH B Poccuiickoit denepanuny, a Takke BHYTPEHHUMHU JIOKYMEHTAaMU CaMOPEryJIMPYeMbIX OpraHu3alui
OLICHIINKOB, H CTA OCYLIECTBIICHHS OLEHOYHOM! AEATEIbHOCTH KOTOPOTO COCTAaBISIET HE MEHEE TPEX JIeT.

B ciyuae onpejieneHust CTOMMOCTH aKTHBA HA OCHOBAaHHH OTYETa OLIEHIIMKA J]aTa OLEHKH CTOMMOCTH JIOJIKHA OBITh:

- He paHee IIECTM MECAlEB /IO JaThl, IO COCTOSHHIO Ha KOTOPYIO ONpE/ENAeTCs pacyeTHas CTOMMOCTh
MHBECTHLMOHHOTO TMasi B LEMAX OCYIIECTBICHUS BbIJAuH, MOTAIICHUS HIM OOMEHa MHBECTULMOHHBIX I1aeB I1Aa€BOTO
MHBECTHLIMOHHOTO (GoHIa

- He paHee OJHOTO Toja J0 JaThl, 0 COCTOSHHIO HAa KOTOPYIO ONPEAENACTCSI CTOMMOCTb YHCTBIX aKTUBOB (CTOMMOCTD
aKTHBOB), B OCTAJIBHBIX CITy4asX.

IeproanuHOCTD NPOBEJICHHS TAKOH OLIEHKHU: He pexe | paza B CPOKHU, YCTAHOBJICHHBIE B BBILIECTOANIMX ab3arax.

B ciydae ompezeneHHs CTOMMOCTH aKTHBA Ha OCHOBAHMH OTYETAa OLEHIIMKA M MPU TOM IOCIE JAaThl OLEHKH UMEIO
MecTo HabiozaeMoe coObITue, Beayliee K 00SCLeHEHNIO aKTUBa, YNPABJIAIONas KOMIAHUs BIPaBe NMPUMEHATh TAKOW OTYET C
00s3aTeNbHOI KOPPEKTUPOBKON CTOMMOCTH, YKa3aHHOI B OTYETE, B COOTBETCTBHH C METOAOM KOPPEKTUPOBKH CIIPaBeIMBOH
CTOMMOCTH, HpenycMoTpeHHoii IIpunoxenneM 5. IlepedeHb aKTHBOB, CIPaBEUTHBAs CTOMMOCTb KOTOPBIX ONpEAENseTcs Ha
OCHOBAaHMH OTuETa OLEHIIMKA, conepxkurcs B [Ipunoxenue 1.

IMopsok KOHBEPTALMK CTOMMOCTEH, BBIPOXKEHHBIX B OJHOM BamoTe, B BamoTy onpeieneHus CUA, mnpejcrasieHsl B
TIpunoxenne 31 k Hactosmmm [paBunam.

IIOPA/IOK PACYETA BEJIHYHHBI PE3EPBA HA BBIITVIATY BO3HATI'PAK/TEHUA H HCITIO/Ib30BAHHA

TAKOI' O PE3EPBA, A TAKJKE ITOPSA/]IOK YYETA BOSHATPAKTEHHH, CBA3AHHBIX C JIOBEPHTEJIbHBIM

VYIIPABJIEHHEM ITH®.

PesepB Ha BbIIUIATYy BO3HATpaXACHHS (OPMUPYETCS OTAEIBHO B YacTH pe3epBa HA BBILIATY BO3HATPAKIACHUS

YIpaBISIOIIel KOMIIAHHK ¥ B 4aCTH pe3epBa Ha BHIILUIATY COBOKYITHOTO BO3HATPAKACHHS CIICLUATN3UPOBAHHOMY JICHO3UTAPHUIO,

ayJIMTOPCKON OpPraHU3alluK, OLEHIIHKY, U JIHILY, OCYLIECTBIISIOIEMY BEEHHUE PEecTpa BiIaielblieB MHBECTULIMOHHbIX naes [THd

(masee — pe3epB Ha BBIILIATY IPOYHX BO3HATPAXKICHHIA).

PesepB Ha BbIIIIATy BO3HArPaXICHUI HAYMUCISIETCS U OTPAXKACTCS B COCTABE 0053aTENIbLCTB B TEUEHUE OTUETHOTO I0jla C

HanboJIee MO3/Heil U3 ABYX JaT — JaThl Hauaja KaJleHapHOTOo rojla WK JaThl 3aBepiieHust (OKoH4YaHuUs) (POPMHUPOBAHUS - 10:



JaThl OKOHYAaHHUS KAJICHAAPHOTO IoAa;

JAaThl BOSHUKHOBEHHUSI OCHOBaHUS [UIA TIPEKPALICHUsSA (BKJ'IIO‘{MTEHI:HO) B 4aCTHU pe3epBa Ha BHIIJIATY BO3HATPAXKIACHUA
yl'lpaBJ'IﬂIOH_lCﬁ KOMITAaHWH;

Haunboee HOSHHCﬁ U3 IABYX JaT IIPU NPEKPaIICHUU - TaTbl OKOHYAHUS IIpUeMa TpC6OBaHI/If/‘I KpE€AUTOPOB UJIN JAaThbl
OKOHYaHMs pealu3alyu BCEro uMyIiecTna.

PeszepB Ha BBIIUIAaTy BO3HATpaXKICHUH, ONpPEAENEHHBIH MCXOAs M3 pa3Mepa BO3HATPaKACHHsS, HPETyCMOTPEHHOTO
TNpaBAJIaMH JOBEPUTEJIIBHOIO YIIPABJICHUSA, B TCUCHUE OTYETHOI'O rojia Ha4yuCIACTCA HapacTalOLUM HMTOIOM H OTpa)KaeTcs B
cocTaBe 00s3aTeIbCTB HA KaXayl OaTy OonpeaciIcHus CqA, NpeayCMOTPEHHY IO Hpa.BI/IJ'IaMl/I ONpencICHUSI CTOUMOCTH YHUCTBIX
AKTUBOB.

IpaBuna omnpenenenuss CYA 3akpbIThIX T1a€BbIX HHBECTHIMOHHBIX (DOHJIOB, HMHBECTHIMOHHBIE IIaH KOTOPbIX
OrpaHU4CHBI B O60p0TC, JOITyCKalOT, YTO PE€3€PB Ha BBHIIUIATY BO3ZHATrpPaXXKACHHSA MOXKET HE BKIIKOYATECS B COCTaB 00s3aTensCTB. B
coCTaB 00s3aTeNbCTB HE BKIIOYACTCS Pe3epB Ha BBILIATY BO3HATPAXKICHHS, Pa3Mep KOTOPOrO 3aBUCHT OT Pe3ylbTaToB

HWHBECTUPOBAHUS.
PesepB Ha BBIIIATy BO3HATPAXKICHUsS YNPABILSIONIEH KOMIIAHMM M PE3ePB Ha BBHIILUIATYy MPOYUX BO3HATPaXKICHHH, B
cily4ae, €CIM pa3Mep TaKMX BO3HAarpaxJIeHuil ompexpensiercss ucxonas wu3 cpexgueroposoi CHA (manee — CI'CYA),

PACCUUTHIBAIOTCS OTIEIBHO MO KAXKI0i YacTH pe3epBa B CIIe/IyIOIEeM MOopsiIKe:
Ha [epBbIi paboUHil JeHb OTYETHOTO rOfa:

cyAre

S, = Tl *x,

rae:

5 i . .
- CyMMa Ha4MCIIeHHs! pe3epBa Ha IepBblii paOounii 1eHb OTYETHOTO IO/,

D _xomectso pabouux JHEl B TEKyIIEeM KaJIeHJapHOM o1y,

cy4re . , .
1 - pacuerHas (npomexyTouHas) BeanunHa CUA Ha nepBelii pabouuii JA€Hb OTYETHOTO roja, B KOTOPBIi
Ha4YUCIIACTCA PE3EPB i , OIIpeACICHHAs C TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE 3AIATOH IO (bopMyﬂe:
cyAre — Axmusvl, — Km,
poe 7L L
(1 + xyKn + xlzplz )
D
Axmuey. y .
- pacueTHas BeJIMYMHA AKTHUBOB, BKJIOYas JIEOMTOPCKYIO 3aj0JDKEHHOCTh Ha MEpBblil padouuii JieHb

OTYETHOTO Trojaa. HE6I/ITOPCKle 3a10JDKEHHOCTh Ha HepBBII\;l paﬁoqnﬁ JA€Hb OTYETHOTO Troaa HeOGXOI[l/lMO Y4uTBIBaTEL 10
HaA4YUCIICHUA BO3Ha]‘pa)K£[CHP[I>’I 1 pe3€pBa Ha BBIIUIATY BO3HArpaXXACHUS 3a HepBBIfI pa6oqm71 JA€Hb OTYETHOTO ronaa. B ciydae
OIUIaThl B NEPBbIH paboumii IeHb OTYETHOIO roja BO3HAIPAXKICHUH, HAUMCICHHBIX B IEPBbIH padounii A€Hb OTYETHOTO roja,
HEOOXOAMMO IPH OINpEJIeJICHUH PACUSTHON BEJIMYMHBI AKTHBOB HA IEPBbIH pabouMii 1€Hb OTYETHOTO rojla YBEIUYUTh CYMMY
AKTHBOB Ha CyMMY YIUIAY€HHBIX BOSHal‘pﬁ)KHCHI/[ﬁ B HCpBBIf[ pa60qm71 JICHb OTYETHOTO roaa.

n11 - BCIIMYUHA erI[HTOpCKOI:[ 3a10JKCHHOCTH 0e3 yu€Ta HaUYUCJICHHBIX BOBHana}KZ{eHI/Iﬁ Ha HCpBBIf[ paGO‘ll/Iﬁ JCHb
OTYETHOTO roaa.
X - POLIGHTHAs CTABKA, COOTBETCTBYIOMIAs:

X,
YKn pa3Mep BO3HArpakieHus ynpasisioled koMmnaHun otHocurenbHo CI'CYA, ycTaHOBIICHHBIH INpaBUIIaMH
JIOBEPUTEINILHOTO YIpaBiIeHus (B 0MISX), JSHCTBYOIIMN HA IEePBbIi pabouuii 1eHb OTYETHOTO roa;

npn o o v
P! cOBOKYMNHBI pasMep BO3HAIDaKIEHHil CIELMATM3MPOBAHHOMY JIENIO3UTAPHIO, AYJUTOPCKOH OpraHU3alMH,
OLCHIINKY, U JIHIy, OCYILIECTBISIONIEMY BEICHHE PEecTpa BIIAJelblieB MHBECTHULHOHHBIX maeB, oTHocutenbHo CI'CUA,
YCTaHOBIICHHBII IIPaBUIIAMHU JOBEPUTEILHOTO YIIPABICHHUS (B JOJISX), AHCTBYIONIMIA Ha NIEPBBIi pabounii 1eHb OTYETHOTO TOA;

X . . .
" - Ka)k/1as IPOLICHTHAs CTaBKa, JICHCTBOBABILAs HA MEPBbII Pabo4Mii IeHb OTUETHOTO rojia
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3nauenue - 1+ * HE OKPYTJIAETCS.
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np!
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OxpyrieHne npu pacueTe

YA

MPOU3BOAUTCS HA KaXKA0OM I[ef[CTBl/ll/I pi(e) 2-X 3HAKOB TIOCJIE 3alSATOM.

Ha Apyrue auu onpeaenenns CUA (3a HCKIIOYEHHEM [epBOro pabodero AHS OTYETHOTO T0/a):
d-1 N
(CHAL“ +3 " CY4) D(x,T,) .,
S» — t=1 % n=1 _ S
D T 250

i
i k=1

rjie:
k — mopsaKoBbIi HOMEp Ka)KJOTo HAYHCIICHUs pe3epBa B OTYETHOM ToAy, MPHHUMAIONMNMI 3Ha4eHus oT 1 1o i. k=i —
MOPSIIKOBBIH HOMEp TOCIIeHETo (TEKYIIEro) HauuCIeHHs Pe3epBa;

k - CyMMa KaXJ10Tr0 NpOU3BE€ACHHOI0 B TEKYIIEM OTYETHOM I'Oly HAYHUCIICHHUS PE3€PBa;

! - cymMMa 04epeaHOro (TeKyIero) Ha4kCICHUs PE3epPBa B TEKYILIEM OTYCTHOM TOJY;

D _xomectso pabouux JHell B TEKyIIeM KaJeHJapHOM oLy,

i

~

- KOJIMYECTBO pabouMX JHEH Nepuoja, ONpEeieNICeHHOro ¢ Hayajla TeKyLero OTYETHOro roja Jo (BKIKOYas) JaThl

HauyMCIeHus pesepBa | ;

5

t — nopsAKOBbIH HOMep pabouero JiHs, NPUHANISKALIErO NEPHOJLY, 3a KOTOPBIH OIpeaeneHo !, npUHUMAIOIIKH

3Hayenus oT 1 10 d. t=d — nopsaKoBbIii HOMEp pabouero JHs HaYMCIICHUs pe3epBa |
A— CTOMMOCTb YHCTBIX AKTHBOB [0 COCTOSIHUIO HA KOHEI[ Ka10ro pabouero Jius t, 3a uckiodenuem jus d. Eciu

Ha pabouwnit 1eHp t CUA He ompezeneHa, oHa npuHuMaetcs paBHoOit CHA 3a mpeaumecTBy LM JHIO t pabounii JeHb TeKyIIero
OTYETHOIO roja.

cyq e

d

- pacuerHas (mpomexyrtouHas) BeianunmHa CYA nHa paty d, B KOTOpOW HauyuCIseTcs pesepB
OIpeJIeNICHHAst C TOYHOCTBIO 110 2-X 3HAKOB 110CJIE 3aMATOH 110 Gopmyie:

N

S nly) S GT,)

i—1 d-1 (":1 T + = T )
(Axmusvr, — Km, +ZSk)—(ZC’1A,* : : )

CqA;”m — k=1 < 1=1 = D
> L) DT

n=1 + n=1
(1+ : % I ))
D

Axmuen
y- pacue€THass BEJIMYMHA aKTHUBOB, BKJIIOYas Z[C6]/ITOpCKy}O 3aJ0JDKCHHOCTh Ha Jary d HeGHTOpCKle
3aJI0JDKEHHOCTD Ha jaty d He0OXO0MMO YUHTHIBAT /10 HAYMCIICHHS BO3HATPAK/ICHUH 1 pe3epBa Ha BBIILUIATY BO3HATPAXKIACHHS 32
naty d. B ciydae omnatel B gaTy d ympapisironieil KoMmaHueil BO3HArpaJIeHHi, HAYMCICHHBIX B Aaty d, HE0OX0aMMO mpH

OMpe/Ie/IeHNH PACUETHOM BEJIMYMHbI AKTHBOB Ha Jary d YBEIMYUTH CYMMY aKTUBOB HA CyMMY YIUIAUEHHBIX BO3HATPAXKICHUN B
nary d.



Km
4 _ pennumna KPEJUTOPCKOM 3a/I0JKEHHOCTH 0€3 ydeTa HauMCJICHHBIX BO3HArpaskJeHud Ha jgaty d, Biouas
OCTAaTOK pe3epBa Ha BBIILIATy BO3HarpaxaeHus Ha naty d-1, rae d-1 —pabouwnii qens, npeamecTByonmii aare d.

il
25,

k=1 - 061]_[3.)1 CyMMa pE3€PBOB HA BBIIUIATY BO3HArpaXA€HHUs, HAYUCIICHHBIX C Ha4alla rojga A0 AaThbl d.

X TIPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAA:

X
YKn . pasmep BosHarpaaeHHs ynpapisiomlell koMmamun oTHocuTenbHo CICUA, YCTAHOBIGHHBIH NpaBHIAME

JIOBEPUTELHOTO YIPaBJieHus (B J0JISIX), JEHCTBYIOIMIT B TeUeHHe iepuoaa ' ;
xnpn & o o

- COBOKYIIHBIM pa3M€p BO3HArpaXJACHUU CICHUAIU3UPOBAHHOMY JACTIO3UTApPHIO, ayJUTOPCKOU OpraHU3alvy,

OLICHILUKY, M JIMIly, OCYIIECTBISIONIEMY BEJICHHE DPEecTpa BIajeNbLEB HHBECTHLMOHHBIX MaeB, oTHocuTenbHo CI'CUA,
YCTAQHOBJICHHBIH IIPAaBUIIAMHU JI0BEPUTEIILHOTO YIIpaBieHus (B J0JIsX ), ICHCTBYIONIMIA B TeYeHHe nepuoga ' ;

B

N — kon-Bo CTaBOK, HCﬁCTBOBaBmHX B OTYETHOMY Iroay;

" - KaXk1asi IPOLCHTHAs CTaBKa, IHCTBOBABIIAs B TEUCHHUE [lepuoaa ' ;

5

n

N
L=>1,

n=1

X .
- KOJIMYEeCTBO pabouMX JHEH Mepuoja, B KOTOPOM JEHCTBOBaja CTaBKa ', NpHHAUIEKAIlee Nepuoay ', rae

Senl) YT [ Senl) YT\
n=1 n=1 )

( ) 1 (n:l + n=1 1

7 n I n

N I |
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3HaueHus w; D ;1 1+ D | HE
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OKPYTJISOTCSL.
S. pacu
OKpyrJeHre py pacyere ' u C4 HPOM3BOJUTCS HA KQXKIOM JEHCTBHH JI0 2-X 3HAKOB I10CJIE 3AIISTOM.

Pa3Mep CqJOpMPlpOB&HHOFO pe3€pBa Ha BBIIJIATY BO3HArpaXXJACHUs YMCEHBIIACTCS HA CyMMBbI HAYUCJIICHHOTO B TE€YCHUE
OTYETHOI'0 I'0/I1a BO3HATIPAXK/ICHHUs YIPABJIAIONIEH KOMIIAHUH, CIIEIMAIM3UPOBAHHOMY JEMO3UTAPHIO, ayAMTOPCKON OpraHu3aluy,
OLICHIIMKY, U JIUILY, OCYILIECTBIIAOLIEMY BEICHUE peeCTpa BiIaJAC/IbLIeB HHBECTULIMOHHBIX I1acB.

He ucnons30BaHHBIi B T€YEHHUE OTYETHOTO ToJa pe3€pB Ha BBIIJIATY BO3HArPAXIACHUS MOMJICKUT BOCCTAHOBJICHHUIO 11O
OKOHYaHHUIO OTYETHOT'O roJa, HO HE IIO3HEE IIEPBOTO paﬁoqero JHS T0J1a, CICAYIOUIEro 3a OTUYETHBIM, U IIPU3HACTCA B COCTAaBE
MPOYUX JI0XO/O0B. YKa3aHHOE BOCCTAHOBJICHHE OTpaxkaerTcsi Nnpu nepsom omnpejeneHnd CHA B rofy clieyrolmeM 3a OTYETHbIM
TOIOM.

ITOPA/IOK OIIPEJEJTEHHA CTOUMOCTH HMYIIECTBA, IEPEJAHHOI' O B OILIATY

HHBECTHLIHOHHBIX ITAEB

CTOMMOCTb MMYIIECTBA, IEPEJAHHOIO B OIUIATY MHBECTHIMOHHBIX [1a€B, ONpEJEIACTCS B COOTBETCTBMHM C

tpeboBanusiMu PenepanbHoro 3akoHa «O0 MHBECTHLIMOHHBIX (DOHAAX», IPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB,

TpeboBaHMsIMH YKa3aHus U IIpaBunaMu JOBEPUTEIHLHOTO YNPABICHUsS COTIACHO METOAAM OIpPEJENeHHs] CTOMMOCTH aKTHBOB,
npelycMOTpeHHbIM HacTosiumu IIpaBunamu.



CtoumocTh HUMYLIECTBA, INEPEAAHHOIO B OIUIATY WHBECTHIHOHHBIX HaéB, OIpEenCIIETCA Ha JaTy Iepeaadyu Takoro
HUMYIIECTBA B OIJIATY MHBECTULMOHHBIX l'laéB, 3a UCKJIFOYECHHUEM CJIY4acB OIPENCIICHUA CTOMMOCTH UMYIIECTBA, MEPEAAHHOI0 B
OmIaTy MHBECTUIMOHHBIX I1a€B, HA OCHOBAHUH OTYETA OLICHIIUKA.

JIaTa, IO COCTOSTHUIO Ha KOTOPYIO OIIPEACIAECTCS CTOMMOCTE MMYIIECTBA, NEPEAAHHOTO B OINIaTy MHBECTUIHOHHBIX
naeB, Ha OCHOBaAaHHUH OTYECTA OLCHIIHMKA, HC MOXKET OBITH paHee TpEeX MECALEB 10 AaThl IIE€peIayd TaKOro MMYIIECTBA B OIUIATy
HWHBECTUIIMOHHBIX MMA€B U HE II03AHEEC AAaThI NIEpEAadl TAKOTO UMYIIECTBA B OILUIaTYy NHBECTUIIHOHHBIX maén.

CTOMMOCTh MMYILIECTBA, NEPEJAHHOTIO B OIUIATY MHBECTHIMOHHBIX aeB, ONpPEAEISIeTCs IO COCTOSHUIO Ha 23:59:59 Ha
JaTy nepeaayd UMyIIecTBa B OIIaTy HHBECTUIITMOHHBIX ITA€B.

HOPA/IOK YPET'YJIHPOBAHHS PASHOTJIACHH MEK/Y YITPABJIAIOIIEH KOMIIAHUEH H
CIIELTHA/IH3HPOBAHHBIM JEITO3HTAPHEM ITPH OIIPEJJEJIEHUH CYA
Ilpn obHapyKeHHH pacXOXkIAEHUi B pacyere CTOMMOCTH YMCTBIX aKTHBOB, NpPOM3BeJEeHHbIM CrelMaaIu3HpOBAHHBIM
JIeno3uTapueM U YIpasisiomeil KoMmnanuei, Ypapisiomed KOMIaHUH HEOOXOANMO B KpaTyallInii CPOK HPEANPHUHSITH BCE
HEOOXOAMMBIE Mepbl Ul yPeryIMpOBaHUs BO3HMKIINX pasHoriacuil. CTOpOHBI BIpaBe NMOTPeGOBaTh APYr y Apyra joOble
JIOKYMEHTBI (WJIM UX KOIMH), HOATBEp)KAAIOIINe (aKThl HANPABICHUS/TIOTYYEHHUS PACIIOPSHKEHMH 0 CYeTaM, a TAKkKe MHBIX
JIOKyMEHTOB, HEOOXOIMMBIX JUIsl BBIACHEHHS IPHYMHBI M YCTPAHEHHs! OOHAPY)KEHHBIX PACXO0XKJICHUH.
B cimyuae oOHapykeHus pacxoxaeHuil Crenuaan3upOBaHHBIN AEMO3UTapHii U YTIPaBIAIONIas KOMIAHHUS BBISCHIIOT
MPHYUHY PACXOKICHHI M yPEryIMpyIoT UX yCTpaHeHHe.
B ciywae ecnu pa3Horiaacus He ObLIH YCTPaHEHbI JO HCTEUEHHs! YCTAHOBJICHHOTO CPOKA MPEJOCTABICHUs OTYETHOCTH,
dakr oGHapyxeHHs pacxoxaeHuil ¢ukcupyercs B IIpoTokoine pacxoxaeHui pesyibratoB cBepkd CYA, KkoTopsiit
MPHKJIA/IBIBAETCS K JJIEKTPOHHOH OTYETHOCTH.

IEPEPACYET CYA
B ciydasx M3MEHEHHs JJAHHBIX, HA OCHOBAaHHWM KOTOPBIX ObLIA ONpE/EIeHa CTOMMOCTb YHCTBIX aKTHBOB, CTOMMOCTh
YHCTBIX aKTHBOB IOUICKUT IIEPEPaCUeTy.
Eciu BbISBIEHHOE OTKJIOHEHHE MCIIOJIB30BAHHON B pacyeTe CTOMMOCTH aKTHBA (0053aTeIbCTBA) COCTABIISET MEHEE YeM
0,1% xoppektHoit CHA, n orkinonenne CUA Ha mMoMeHT pacuera cocrasisier Menee 0,1% koppexrnoit CHA, Ynpasnsiomas
xommanust ¥ CHenHanu3HpOBAaHHBIA [EMO3UTAPHil ONMPEACISIOT, He NMPHUBEIO JIH BBISBICHHOC OTKIOHEHHE K OCIEIYOLINM
OTKJIOHEHHSIM, B YAaCTH HCIIOJb30BAaHHOH B pacueTe CTOMMOCTH akTuBa (o0s3atenbcrBa) 1 CYA, cocrapistonm menee 0,1%
koppektHoii CYA u He mnpomsBogsr mepecder CUA M pacdyeTHOH CTOMMOCTH OJHOTO HHBECTHIHOHHOIO Mas, 9YHCIA
WHBECTHIMOHHBIX [1a¢B HA JIMLEBBIX CYETaX BIAJCIbUCB (32 HCKIIOYCHHEM BbIIBICHHS (aKTa HECBOCBPEMEHHOTO
MPU3HAHUS/TIPEKPALLCHHs TIPU3HAHMS aKTHBa (00s3aTe/bCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKoro akThBa (00s13aTe/bCTBa).
Vopapmstomas kommanuss u CreLUanM3UPOBAHHBIN [IEMO3UTapHil OO0sA3aHBI NPHHSATH MEPbl ISl MPEAOTBPAIICHUS €ro
MOBTOPEHUS.



IIPH/IOKEHHE 1
ITEPEYEHb AKTHBOB, IIOJJVIEZKAILIIUX OLIEHKE OLJEHIIIHKOM

Ha ocHoBanuu otuera OLCHIINKA OLCHUBAIOTCS CICAYIONINEC aKTUBBI:

Omnucanne

Ilennbie Gymaru 1 pUHAHCOBbIE HHCTPYMEHTHI (B TOM YHCIIE H HEKBATN(HIUPOBAHHbIE), O KOTOPHIM HEBO3MOXKHBI HHBIE
CrocoObl ONpe/IeNIeHNs CIPaBeUIMBOH CTOMMOCTH

Jlonu B yCTaBHBIX KalMTalaX POCCHHCKUX OOLIECTB C OrpaHMYEHHOI OTBETCTBEHHOCTBIO

HpaBa Y4acTHs B YCTABHBIX KallUTallaX WHOCTPAHHBIX KOMMEPUYECKUX OpFaHI/IBaHI/Iﬁ

Henpmwxumoe umyiectso

VmyuiecTBeHHbIE IPaBa U3 JI0rOBOPOB YYaCTHs B JI0JIEBOM CTPOUTEILCTBE

HmyuiecTBeHHbIE IIPaBa, CBA3aHHbIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HE/IBIKUMOCTH (€r0 4acTh) 110CIIe
3aBepILCHHS €ro CTPOMTEIbCTBA (CO3/[aHNE) H BO3HUKAIOIIME U3 JI0r0OBOPA, CTOPOHOI 10 KOTOPOMY SBIIACTCS IOPUANIECKOS
JIMO, KOTOPOMY IIPUHAJICIKUT IIPaBO COOCTBEHHOCTH WJTH HHOE BEIIHOEC IIPaBO, BKIIK0Yas IIpaBoO ap€H/bI, HA 3eMeIbHBIN
Y4acToK, BbIZ[eJ'IeHHbIﬁ B YCTAHOBJIIEHHOM IIOPAAKE It ueneﬁ CTPOUTEIIBCTBA 0b6beKTa HEIBUKXUMOCTH, U (I/IJ'II/[) HUMEIOIIUM
paspelieHne Ha CTPOUTENBCTBO 00BEKTA HEJIBIKMMOCTH HA YKAa3aHHOM 3€MENbHOM y4acTKe, JIM00 I0PUINIECKOe JIHIIO,
HWHBECTHUPYIOLIEE NEHEKHBIC CPEACTBA WJIW HHOE UMYILIECTBO B CTPOUTEIILCTBO o0BeKTa HEABUIKXHUMOCTH

I/IMyH_[CCTBeHHLIC IIpaBa U3 JOrOBOPOB, HA OCHOBAHUU KOTOPBIX OCYIIECTBIIACTCSA CTPOUTEIILCTBO (CO3HaHI/lC) 00BEKTOB
HEJIBHKUMOI'O UMYIIECTBA (B TOM YHCJIE HA MECTE CHOCUMBIX 00BEKTOB HeJJ,BVDI(l/lMOCTl/I) Ha BBIJICJICHHOM B YCTaHOBJICHHOM
TIOPSAZIKE 1S LIeNiel CTPOUTENBCTBA (CO3/1aHNs) yKa3aHHOTO 00beKTa HEABIKMMOCTH 3eMEIbHOM Y4acTKe, KOTOPbIii (paBo
apeHibl KOTOpPOro) cocrasisier akTusbl [TUD

I/IMyH_[CCTBeHHLIC IIpaBa U3 JOrOBOPOB, HAa OCHOBAHUH KOTOPBIX OCYIIECTBISACTCA PEKOHCTPYKIHUSA 00BEKTOB HEABUKHUMOCTH

HpOCKTHaﬂ JAOKYMEHTALMA NJIg CTPOUTEILCTBA UIIN PEKOHCTPYKIUU obbekTa HEIBUKUMOCTH

TIpaBa apeH/pl HEABUKMMOTO MMYIIECTBA (ONEPALIMOHHAS apPeH/Ia)

TIpocThie Bekcens (TOIBKO NPU OTCYTCTBHH MHBIX CIIOCOOOB ONpE/IENICHUs CIPABETHBOI CTOUMOCTH)

HC6I/ITOpCKﬁﬂ 3a10JDKCHHOCTD, B CiIy4ac HAJIU4Us IIPU3HAKOB OﬁeCHeHeHl/lﬂ 1 HEBO3MOXXHOCTH IIPUMEHEHHUS WHBIX METOI0B
OnpeacICHUsT CﬂpaBeﬂﬂHBOﬁ CTOUMOCTH




ITPH/IOKEHHE 2
MOJEJTH OITPEJJEJIEHHA CITPABE//THBOH CTOUMOCTH HHEHHBIX BYMAT

AKXTHBHBIM PBIHKOM ISl LIEHHOH OyMmaru Hpu3HaeTcs AOCTyNHas M HaOmogaeMas OMp)KeBas IUIONIAZKA, B CIydae
OJIHOBPEMEHHOI'0 COOTBETCTBHUS CIICYIONIMM KPUTEPUSM Ha JaTy OINpe/Ie/ieHUs ClIpaBe/UIMBOi CTOMMOCTH:

- LeHHast Oymara JIomyIlleHa K TOpraM Ha POCCHICKOH MM HHOCTpaHHOI1 Oupike, npuBeeHHol B ITpunoxenue 3
Hacrosuux [Tpasui;

- HaJIM4YMe LeHbl (KOTHPOBKM) LEHHOW Oymarm M HeHyneBOoro odbeMa TOProB (B Cilydae, €CIM Ha BCEX
JOCTYIHBIX M HaOIIOfaeMbIX OMPIKEBBIX IUIOI[aZKax ObUI HETOProBBIH JAeHb Ha AaTy ompenenchHus CUA — aHammsupyrorcs
JIaHHbIE MOCJIEJIHEr0 TOPrOBOro JIHs HA JIAHHBIX IUIOIIA/IKAX);

- KOJIMYECTBO CJENOK C IeHHO# Oymaroii 3a mociexsue 10 Toproseix aHeit — 10 u Gonee. [laHHBIA MyHKT He
NPUMEHSIeTCs. B cilydae, eclii XOTs Obl ojjHa Oupyka W3 Crnucka, ycraHoBieHHoro B Ilpunoxenue 3 Hactosuwmx Ilpasui, He
PAcKpBIBAET JAaHHBIE O KOJIUYECTBE CAEIOK C LEHHOi OyMaroii. B oTcyTcTBHE KpHTEpHS O KOIMYECTBE CAEIOK XOTs Obl HA OXHOM
JOCTYITHOM HaOIII0aeMOM PbIHKE JUIS ONpEJENeHHs] aKTHBHOIO PhIHKA MPHMEHSAETCS] TOJIbKO KPUTEPHH COBOKYIHOro oObema
caelnok 3a nocneuue 10 ToproBeix JHEH, KOTOPLI 1oJpkeH mpeBbimath 3 000 000 py6aeii;

- COBOKYIIHBII 00beM CJIEJIOK ¢ IIeHHO Oymaroii 3a nocieauue 10 Toproseix anei npesbicui 500 000 (TTstscor
ThICSY) pyOneil (MaM COOTBETCTBYIOMIMIT pyOieBblii dKBHBalIeHT 10 Kypcy banka Poccum Ha maty ompeneneHus akTHBHOTO
PBIHKA, €ClIh 00BbEM CJIEJIOK ONPE/IeNIeH B MHOCTPAHHOI BaJoTe).

Ecnu nenHas Gymara TOPryeTcs Ha POCCHHCKOI Oupike B OCHOBHOM PEXKHME TOProB C pacueTaMH B pyOnsx M B
MHOCTPAHHOI BaJOTe M TaKUE PEXKUMBI TOPrOB JOCTYIHBI JUIsl COBEPIICHHS CHEJIOK 3a cuer umymiectsa [THM®D, coBokymHbIit
00BEM CJICJIOK ONpeJIeNseTcs 110 00ueMy 00beMy TOProB ¢ pacyeTamMmu B pyOiIsX U B HHOCTPAHHOM BajioTe.

Ecnu 06beM TOProB BHIPaXKEH B HHOCTPAHHOMN BAJIOTE, AU LNl ONpeJeieHHs] COOTBETCTBHS KPHTEPHAM aKTHBHOTO
PbIHKa COBOKYITHbIH 00beM Topros 3a 10 TOproeeix 1Hel nepesojurcs B pyoiu no kypcy banka Poccun Ha naty onpenenenus
CYA.

Ompenenenne aKTHBHOTO pBIHKA OCYLIECTBISIETCS € YYETOM TOTO, YTO BO3MOMKHOCTb HCIONB30BAHMS JAaHHBIX
OCJIEJIHErO TOProBOTrO JIHS HA TOPIOBBIX ILIONIAJKAX HE NMPUMEHSETCS B Cllydyae, KOIZa HETOProBbli JeHb (MM OTCYTCTBHE
TOProB Ha (JOHIOBOM PBIHKE) CBS3aH € MPHOCTAHOBKOH TOPros mno pemeHuto banka Poccun, npuocTaHOBKON TOProB B ciiyuyae
JOCTHKEHHUS yCTAHOBJICHHBIX OMPIKEeil MOPOrOBBIX 3HAYCHMH WM HHBIMU COOBITUSMHM (COTJIACHO MOTHBHPOBAHHOMY CY)XKICHHIO
YIPaBISIIOIIEH KOMIIAHUH), CTIOCOOHBIMH CYILECTBEHHO HMOBJIMATH HA H3MEHEHUE CIIPABE/IMBOM CTOMMOCTH B TaKOH HETOPrOBbIH
JIEHb 110 CPaBHEHHIO C MOCIEJHHM TOPrOBBIM JHEM. B ciydae, ecinm BO3HMKIINE OOCTOSITENbCTBA NMPHBOAAT K 3aTPYIHCHHIO
(HEBO3MOXKHOCTH) ONpE/IeIeH s CIIPaBE/UIMBOM CTOMMOCTH aKTUBOB, YIPaBJIAollas KOMIAHUs 00513aHa IPHOCTAHOBUTH Bblauy,
ToraiieHue u 0OMeH NHBECTHIIMOHHBIX 11a€B T1a€BOr0 HHBECTHUIIMOHHOTO (hOHJIA 1O IPHYMHAM, HE 3aBHCAIIUM OT YIPaBISIOLIeH
KOMIIaHWH, G€30THOCUTEIBHO TUIA T1a€BOTO HHBECTULIIMOHHOTO (D)OHAA M HE3aBHCHUMO OT (haKTHYECKOTO MPOBEICHHUS IPOLELYp
110 BbIJA4e, MOTAIICHUIO H 0OMEHY HHBECTHIIMOHHBIX [1ACB B MOMEHT BO3HMKHOBEHHMS 00S3aHHOCTH 110 MIPHOCTAHOBJICHHIO.

Jlns onpezieNIeHus CIIPaBeUTHBOMH CTOMMOCTH OCHOBHOIi PbIHOK
LOECHHBIX 6ymar OCHOBHBIM PBIHKOM
MPU3HACTCS:

IleHHbIe GyMaru poccHiiCKHX SIMHTEHTOB, a | MockoBckas Oupika, eciin MocKkoBckast OMpika sSBJISCTCS aKTHBHBIM PHIHKOM.
TaK Ke HHBbIE HEeHHbIE ﬁymaru,

HOMHMHHPOBAHHbBIE B py6Jsx 3a

HCKJII0YeHHeM eBpoodIHr anmii

HUHOCTPAHHBIX JMUTEHTOB U LIEHHBIX 6yMal"

MEKAYHAPOAHBIX (GuHAHCOBBIX

opraHu3auuii.

Ilennbie oymaru HHOCTPAHHBIX | VHOCTpaHHast Oupska WM pOCCHCKas Ouprka U3 YHCIa aKTHBHBIX PBIHKOB, IO
IMHUTEHTOB, a TaK :Ke IEeHHble OymMaru | KOTOpoi ompejeneH HauOOJbIIMKH 00U 00BEM CHEIOK IO KOJIMYECTBY
poccuiickux IMHTEHTOB, | LEHHBIX OyMar 3a nocneanue 10 TOproBeIxX JHEHL.

HOMHMHHPOBAHHBIE B uHOcTpaHHoii | [Ipu orcytctBuM MHpOpManuu 00 00bEME CHENOK MO KOJHYECTBY LEHHBIX

BaJIIOTE, B TOM YHCJIe 00JIMraliii BHEMIHUX | Gymar ucnosbsyercs nHdopmanus 06 o6beMe CeNOK B JACHEKHOM BBIPAKCHHH
00JIMTrAHOHHBIX 3aiimoB  Poccwmiickoii | 3a nocneguue 10 ToproBeix aHedl. IIpu 3TOM BenMYuHBI 0ObeMa CHCIOK B
®Degepanun, A0JrOBble LEHHbIe OyMaru | BalIIOTe KOTHPOBKH MEpeBOAATCS B pybnn mo kypey banka Poccum Ha naty
HHOCTPAHHBIX rocyapcrs u | onpenenenus CHA. Ilpu paBeHcTBe 00beMa CJIEJIOK HA PA3IMUHBIX TOPrOBBIX
€BPO0OIMTalii HHOCTPAHHBIX IMHUTEHTOB, | IUIOI[AKaX OCHOBHBIM PHIHKOM CUHTAETCS TOProBas IJIOMIAKa C HAUOOIBIINM
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IeHHbIe oymaru
(uHaHCOBBIX OpraHu3ammii.

MeKAYHapOAHBbIX

KOJIMYECTBOM CJIEJIOK 3a nociieue 10 ToproBuIx AHEN.

METO/IbI ONPEJAEJIEHUASA CIIPABE/INTMBOM CTOMMOCTH IEHHBIX BYMAT.

Memoow onpedenenus cnpasedIusoli CmouMocmu yerHvlx 6ymaz, O KOmopulx onpeoeisemcs

akmugHblil Oupicesoll puiHok (1-il yposetn)

Ilennble 6ymarn

HOPS[JJOK onpejaeIeHus1 cnpane):[.lmsoif[ CTOMMOCTH

I. Jlna ompeseneHust CHpaBeUIMBONH CTOMMOCTHM MCIIOJIB3YIOTCS LEHBI OCHOBHOI'O
PBIHKA 3a TIOCIIEAHUI TOPTOBEIii IeHb, BHIOpAHHbIE B MOPSAKE YOBIBAHHS IPHOPHTETA:

a) nena cnpoca (BID) Ha MOMEHT OKOHYaHMs TOPrOBOH CECCHM POCCHIHCKOM
Oupxn Ha jary ompezeneHus CHA npu ycioBuM, YTO OHA HAXOMMTCS B HMHTEpBAle MEX1y
muauManbHOH (LOW) u makcumanbroit (HIGH) nieHamu ciesiok Ha yKasaHHYIO JaTy 9TOM e
OUpXKH, BKJIIOYAs TPAHUIIBI HHTEPBAIa;

b) cpenuenssemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHMs TOProBOi
ceccHu poccuiickoil 6upsku Ha gaty onpenenenus CUA mpu yclioBHH, YTO OHA HAaXOAHUTCS B
npejenax cnpena no cnpocy (BID) u npemiokennto (ASK) Ha ykaszaHHyro naTy, BKIIOYas
TpaHULBI HHTEPBAJIa;

c) uena 3akpbitid (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHWs TOProBoOi
CECCHU POCCHUICKON OMpPIKHM IPU YCIOBHHM, YTO PACKPBITHI JaHHbIE 00 00bEeMe TOProB 3a JIeHb
(VALUE) u oH He paBeH HyIIO.

II. B ciydae OTCYTCTBHSI YKa3aHHBIX LI€H B COOTBETCTBYIOIIMX HH(OPMALMOHHBIX
CHCTEMaxX B CBA3M C HETOPIOBHIM JHEM OHMpXK, [0 UTOraM TOPIoB Ha KOTOPIX ONpPEJIEIAIOTCs
pacyeTHble LEHbI, JUIs LieJel onpejeieHus CpaBe/UIMBOi CTOMMOCTH aKTHBOB HCIIOJIb3YeTCs
1LIeHa, PaCCUMTAHHAs 10 MTOraM II0CJIE/IHEr0 TOProBOI0o JIHS.

III. CnpaBeminBasi CTOMMOCTB JIOJITOBOM LIEHHOW OyMard ONpEAeNsieTcss € y4eToM
HAKOIUICHHOTO KyMOHHOTO 10X0/ia Ha naty onpeaenenus CHA.

Ecin uenHas Oymara ToOpryercst Ha POCCHHCKOW Oupke B pexuMax TOProB C
pacueTamH B pyOisAX M MHOCTPAHHOI BaloTe, U Takas OMp)Ka MPH3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpA CIIPaBELTHBOIT LIEHBI HCTIONB3YIOTCS MPHOPHTETHO LEHBI TOTO PEXUMA
TOProB, O KOTOPOMY Ha JaTy OLEHKH ONpejesieH HanbobIuuii 06beM 10 KpUTepusM BbIGOpa
OCHOBHOI'O pbIHKa, ycTaHOBJeHHbIM B IlpaBunax. B ciyuae, ecim HM oiHa M3 LieH IO
BBIOPAHHOMY PEKHUMY TOPrOB B ONpEJENCHHOl BalIIOTe HE MOXKET OBITh MCIOIb30BAaHA HA ATy
OLHKH, TO HCIOJb3YIOTCSA LIEHBl Ha Ty XK€ JaTy 10 PeXHUMY TOProB B JPYyroil BalioTe C
00BEMOM TOPIOB 110 KPUTEPUAM BbIOOPA OCHOBHOI'O PhIHKA B MOPA/IKE YMEHbIICHHUS.

IleHnbie oymaru
POCCHIiCKMX IMHUTEHTOB* 3a
HCKIII0YeHHeM HEeHHbIX
Oymar Me:K/IyHAPOXHBIX
KOMNAHUH

* B TOM qmcie
HMHBECTHIIMOHHBIC nau
pOCCHﬁCKMX MaeBbIX
MHBECTUIMOHHBIX donnos,
HUIIOTCYHBIC CEPTI/lq)I/IKaTLI
y4actust

IleHnble oymaru

HHOCTPAHHBIX JMHTEHTOB, B
TOM 4YHcJIe:

a nau HMHOCTPAHHBIX
HHBECTHIHOHHBIX (OHI0B;
] JI0JITOBbIE LEeHHbIe
oymaru HMHOCTPAHHBIX
rocyapcTB;

O €BPO0dJIHT Al
HHOCTPAHHBIX IMHTEHTOB;

O IEeHHbIE oymaru
MeKIYHAPOAHBIX
(uHanCcoBBIX Opranu3anuii

IleHHbie Gymaru
MesK/IyHAPOXHBIX KOMITAHHI

Oburanuun BHEIITHUX
00 TMr aliHOHHBIX 3aiimoB
Poccuiickoii ®Denepanun
('OBO3 P®)

Jlnst onpesenienus CrpaBeUIMBOH CTOMMOCTH, MCIOJIB3YIOTCS 1I€Hbl OCHOBHOI'O POCCHHCKOIO
PBIHKA 3a MOCICAHHUII TOProBBIH ACHb IPH HAIMYMH JOCTYIa M BO3MOXXHOCTH COBEpIIATH
CJIeJIKH Ha JIAHHOM pbIHKE, BbIOpaHHbIE B CJIE/IyIOLIEM Nopsike (yObIBaHUs NPHOPUTETA):

a) nena cmpoca (bid last) Ha MOMEHT OKOHYaHMSI TOPrOBOW CECCHM Ha TOPrOBOW ILIOIIAJKE
Mockosckoit  Oupxuna jary onpenenenus CYA  1npu  yCIOBMM  MOATBEPXKICHUS €€
koppektHocTH. lleHa cmpoca, ompeneneHHas Ha jary onpenenenus CYA, npusHaercs
KOPPEKTHOM, €CJIi OHAa HAXOAUTCS B HHTEPBAIE MEXKIy MUHUMAIbHON H MAKCHMAIIBHOI LIeHAMU
CIIENIOK Ha 9Ty XKe JaTy 3TOH ke OMPXKH, BKIIF0Yasi TPaHUIbI HHTEPBAa;

b) cpeaHeB3BelIeHHAs [[EHA HA MOMEHT OKOHYAHHsI TOProBOii cecc MOCKOBCKOW GHpKHHA
nary onpeneneius CYA mpu ycioBuu, 4TO JaHHAs LEHA HAXOJMTCSA B IpeJeNiaX CIpeia 1o
CIIPOCY H NMPEUIOKESHHIO HA yKa3aHHYIO J1aTy;

C)UeHA 3aKpHITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHH Ha TOProBOil ILIOIIA/KEe
MockoBckoit Oupxku Ha gary omnpegeaeHuss CYA mpu  yclIOBHM OATBEPXKICHUS o€
KOPPEKTHOCTH.

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOI, €CIIM PACKPBITHI JaHHBIC 06 00BbeMe TOProB 3a ACHb U
00beM TOProB HE PaBEH HYJIIO U IIeHA 3aKPBITHS HE PaBHA HYJIIO.

II. Eciu Ha mary onpegenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOTO PBIHKA, IS OIPEACICHHS
CIPaBEUINBOI CTOMMOCTH LEHHOH GyMard MPHMEHSIOTCS. MOJEIN OLECHKH CTOMMOCTHU LEHHBIX
Oymar 2-ro ypoBHs, 38 HCKIIOYEHHEM ClIydasi, KOIJ[d OTCYTCTBUE PHIHOYHBIX L[EH 00YCIOBJICHO
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HETOProOBBIM JIHEM OCHOBHOIO PbIHKAa. B 3TOM cilyyae Ha jaTy ONpejelieHHs CIpaBeUIMBON
CTOMMOCTH AOITyCTUMO HUCIIOJIB30BATh LEHBI ITIOCICAHETO TOPTOBOTO AHA OCHOBHOM 6I/Ip)KI/[

III. CnpaBeanuBas CTOUMOCTH JOJIOBOM IEHHOW Oymarm onpenensercs ¢ yueroM
HAKOIUIEHHOI'O KYIIOHHOTO 10X0/a Ha NaTy OIPEACICHUSA CYA.

,uﬂﬂ OIIpeNICTICHUA CﬂpaBeMMBOﬁ CTOMMOCTH, HCIOJIB3YIOTCA HECHBI OCHOBHOT'O
HWHOCTPAHHOTO PBIHKA IIPHU HAJIMYUHA JOCTYIlIa U BO3MOJKHOCTHU COBEpULIATH CACJIKH Ha NJaHHOM
PBIHKE, BEIOPaHHBIE B ClICAYIOLIEM Hopsiake (yObIBaHUS IPUOPUTETA):

a) nena crpoca (bid last,) Ha TOProBoi MIIOIIAKe HHOCTPAHHON GHPXKKM Ha JaTy ONpeesIeHUs.
CUA;

Ilena cnpoca, onpenenennas Ha nary onpenenenus CUA, npusHaeTcs KOPpEKTHOM, €CliM OHa
HaxoquTCsa B MHTEPBAJIC MEKAY MHHHMAJIbHON M MaKCHMajbHOW LEHAMH CACJIIOK Ha 3Ty XK€
JIaTy 9TOH ke OUpKHU;

b) wnena 3akpeiTsi (px_last) Ha  TOProBOi IUIONIAJKE HHOCTPAHHOW OHMpXKH  Ha JaTy
onpenenexnss CHA npu yclioBHH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS NPU3HACTCS KOPPEKTHOI, €CIIM PaCKPHITH JaHHBIE 00 00beMe TOPros
3a JIeHb ¥ 00bEM TOPIOB HE PAaBEH HYJIIO.

le/l HaJIM4YHUHU CHpaBe[[ﬂI/IBOﬁ CTOMMOCTH Ha pOCCHﬁCKOM U HWHOCTPAaHHOM PBIHKE
MCIIOJIB3YIOTCS CHPABE/UIMBAs LieHA POCCUMCKOro phiHka. Eciu nenHas Oymara topryercs Ha
poccuiickoii GupiKe B pexKUMax TOProB € pacueTaMy B PyOIIsIX U MHOCTPAHHOMN BAaJOTE, U TaKas
GI/Ip)Kﬁ TNpU3HaHA AKTHUBHBIM OCHOBHBIM PBIHKOM, TO I BI)I60pa Cl'lpaBeIU'lPIBOﬁ LCHBI
HCIOJBb3YIOTCA NPHOPUTETHO LIEHBI TOTO PEXHMMa TOProB, IO KOTOPOMY Ha JaTy OLCHKH
OnpencincH HanOOJIBIIMI 00BEM 110 KpUTEPUAM BBI60pa OCHOBHOT'O pPbIHKA, YCTAaHOBJICHHBIM B
TpaBunax. B ciydae, eciau HU OJiHA U3 1IEH 110 BBIOPAHHOMY PEXHMY TOPIrOB B OIpPE/IeICHHOM
BAJIIOTE HE MOXET OBbITh UCIIOJIb30BaHA Ha J1aTy OLECHKH, TO MCIOJIB3YIOTCS LIEHbI HA TY K€ ATy
MO PeXUMY TOProB B APYroil BadiOTe C 0OBEMOM TOPrOB MO KPUTEPHAM BbIOOpA OCHOBHOTO
PBIHKA B TIOPSJIKE YMEHBIICHHS.

ﬂﬂﬂ OonpencncHus CHpaBeZ{HHBOP’I CTOMMOCTH WHOCTPAHHBIX oﬁnnraunﬁ, HE CBA3AHHBIX
C POCCHICKMMH IOPHMYECKUMHU JIMLIAMH, XPaHEHHE KOTOpBIX ocyuiecTsisiercs 4epes HPJI:
Ha6nronaemsie naHHbIe 1 ypOBHS OTCYTCTBYIOT.

Jlist onpeienieHust CpaBeInBOi CTOMMOCTH HHOCTPAHHBIX 00JMralii, He CBA3aHHbIX
€ POCCHUHCKHUMH IOPUINIECKUMH JIUIIAMH, XPAaHCHHE KOTOPBIX OCylIecTBIsercs He depes HP/I,
HCIIOJNB3YIOTCS 1IGHbl OCHOBHOIO HMHOCTPAHHOIO PBIHKA 32 IIOCJICIHUH TOPrOBBIA JICHb MPH
HAJIMYMH JIOCTYNIA M BO3MOXKHOCTH COBEpIIATh CJCIKM HA JAaHHOM PHIHKE, BBIOpPaHHBIC B
creyronieM nopsiake (yObIBaHUs IPUOPUTETA):

a) uena cnpoca (bid last,) Ha TOproBoii IUIOIIAZKe WHOCTPAHHOW OMPXKH Ha Haty
onpenenenus CHA;

Llena cmpoca, ompeneneHHas Ha gary omnpexencHuss CUA, mpusHaeTcs KOPPEKTHOI,
ecliM OHA HAXOJMTCSA B HHTEpPBAJe MKy MUHMMAILHON M MAaKCHMMAJbHON HEHAMH C/IEIOK Ha
9Ty e JaTy 3TOi 3Ke OUPKH;

b) wena 3akpbiTHs (pX_last) Ha TOProBoil IUIOMIA/KE HHOCTPAHHON OMp)KHM Ha Haty
onpenenenuss CHA 1pu yclioBUH NOATBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOI, €CIIM PACKPBITHI JaHHbIC 06 00BbeMe TOProB 3a JACHb U
00bEM TOPrOB HE PABEH HYIIIO.

Modenu onpedenerus cnpagedrusoll CMouMOCHuU YeHHbIX Gymaz, 015k KOMOPLIX ONpedesiemcs AKMUSHbLI GHEOUPIHCeBOU PIHOK
uaU Ol KOMOPwIX UMelomces Habnodaemvle OanHble 8 omcymemeuu yen 1-20 ypoens (2-ii yposens)

Ilennble Gymaru

HOPS{IIOK onpejaeIeHust Cl'lpaBe)]ﬂllBOﬁ CTOUMOCTH

IleHHbIe Gymarn
POCCHIICKMX IMUTEHTOB™
32 HCKIIIDYEHHEM HEHHBIX
Oymar MexIyHapoHbIX

I. CnpaBeiuBasi CTOMMOCTB AKIHii POCCHIICKHX IMHTEHTOB, 00PAIIAIONIKXCS HA (OHIOBBIX
Gup>Kax, ONpeJIeIIsIeTcsl B COOTBETCTBHH C MOJICIIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTHPOBKE
HMCTOPUYECKOit LieHs!I (Hanee — moaens CAPM).

JlaHHasi KOPPEKTHPOBKA IPUMEHACTCS B ClIyyae OTCYTCTBHS 1IeH | ypOBHS B TeueHue He Ooliee
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IMHTEHTOB

* B TOM 4YHCIIe
HMHBECTHLMOHHbIE [TaK
POCCHICKHX TAEBBIX
HMHBECTHLMOHHBIX (DOHIIOB,
HIIOTEYHbIC CePTHHUKATHI
y4actus

Jiecsiti paboumnx aHe (nanee 3 ypoBeHs).

B ciryuae IpHHSTHS OPraHM3aTOPOM TOPTOBIIH PEIICHHsS 00 HCKIIOYCHHH LIEHHBIX OyMar u3
CIMCKA LEHHBIX OyMar, TOIYIICHHBIX K TOPraM, 1 (HIIH) B CIly4ae IPUHSTHS PELICHHS O
NPEKpaIeHUH TOProB, a TAKXKe €CIIM TOPTH NPEKPalieHbl B COOTBETCTBHH C IPaBUIaMHU
MPOBE/ICHUS JMCTHHIa OPTaHU3aTOPa TOPTOB/IH 6€3 IPHHATHS PEIICHHS O IPEKPaIleHUH TOPIOB,
Mozens CAPM B 1ensix onpeseneHns CIpaBeUIHBOi CTOMMOCTH OLEHHBAEMOTO aKTHBA HE
MPUMEHSETCS C JAThl IPEKPAIIEHHUs TOPTOB.

Jlns nesieit OlleHKH CHPaBEUIMBOI CTOMMOCTH MCHIOJIB3YETCsl CPaBHEHHE IMHAMHMKH (JI0XOHOCTH
3a ONpE/IeJICHHBII NPOMEKYTOK BPEMEHH) aHAIM3UPYEMON aKIUH C JIMHAMUKOHW PHIHOYHOT'O
MHIMKATOpa, a IMEHHO nHaekca Mockosckoit bupxu (IMOEX).

dopmyiia pacuera CripaBeUIMBOH CTOMMOCTH:
P, =Py x (1 +E(R))

Dopmyiisl pacuera 0xuaeMol JoxoaHoct mojenn CAPM:
E(R) = R+ B (Rm —Rp)

Pm,

m — P—I‘ﬂo -
Tlapametps! popmyn pacdera crpaBeymBoi ctonmoctr Mozenn CAPM:
P, — cnpaBemmuBas CTOMMOCTb OJHOW IIEHHOH Oymarm Ha JaTy ONpPEJENEHHs CHPaBELNTHBOIL
CTOUMOCTH;
Py — mocnenuss onpeaencHHas CIpaBeUIMBasi CTOMMOCTb LIGHHOM OyMmari;
Pm; — 3HaueHne PHIHOYHOIO MHAMKATOPA HA JATy ONpeJie/IeHHs CIPaBe/UIMBOH CTOMMOCTH;
Pm, — 3HayeHHe PHIHOYHOrO MHAMKATOpA HA MPEABIAYLIYIO AATy ONpPEAEICHHS CIPaBEITHBOI
CTOMMOCTH.
E(R) — oxuaemas J0X0HOCTb LIEHHOH Oymaru;
3 — 6eTa KO>(DGULHEHT, PACCUNTAHHBIH 110 U3MEHEHUSIM LIeH (3HaUeHHIT) PHIHOYHOTO MHIHKATOpa
M M3MEHEHWsM IeHbl akuuu. Jus pacyera koddduimenta [ HCHOIB3YIOTCS 3HAYCHUS,
OIpeJie/IeHHbIe 32 MOocieAHHe 45 TOProBbIX JHEH, NPEIIIeCTBYIOMX JiaTe ONpPeAeNICHHs
CIpaBeUIMBOH CTOMMOCTH;
Ry - IOXOAHOCTH PHIHOYHOTO HHIAMKATOPA;
Rt — Risk-free Rate - Ge3pucKkoBasi CTaBKa JOXOAHOCTH, ONpEJEICHHAs Ha JaTy OIpeAeNeHHs
CIIPaBe/UIMBOM CTOMMOCTH, NPHUBOJMTCA K KOJMYECTBY KaJEHIAPHBIX NHE Mexay naramu ee
pacuera 1o dopmyie:

1

Rp = (Rf/365) X (Ty — Tp)
rae:
Ry - Ge3puckoBas CTaBKa JI0XO/IHOCTH B MIPOLEHTAX TOJIOBBIX;
(T, —Tp) - KONMYECTBO  KaJCHIAPHBIX  AHEH  MeXmy  yKa3aHHBIMH  JIaTaMH;
T, —nata onpeneneHns CpaBeIIHBOIl CTOUMOCTH;
To — npeablIyIIas 1aTa OnpeJieIeHHs CpaBeyIMBOi CTOMMOCTH.

JInst akimit poCCHICKUX IMHUTEHTOB, TOPryeMbIX Ha MOCKOBCKOW Oupike, Ge3prcKoBas
CTaBKa JOXOAHOCTM — CTaBKa, ONpEJENeHHAas B COOTBETCTBUM CO 3HAYEHHEM KPUBOIL
6eckynoHHO# foxonHocTH (cTaBka KBJ1) rocyiapcTBeHHbIX LIEHHBIX OyMar Ha UHTepBaje B OJMH
rof.

B pacuere ucnosnb3yores:
1. Meroauka pacuéra KpUBOH OECKYNOHHOH JOXOJIHOCTH TOCYJapCTBEHHBIX OOJHMrauuii,
onpeneneHHass MOCKOBCKO# Oupikeit;
2. nuHamuyeckue mnapamerpbl G-KpHUBOH 10 COCTOSHUIO Ha Kax/bli TOProBbIH JIeHb,
ny6iukyemble Ha opuIMaIbHOM caifite MOCKOBCKOH OMpiKkH.

CraBka KBJ[ paccuntbiBaeTcs 6€3 MPOMEXKYTOUHBIX OKPYTJIEHHH ¢ TOYHOCTBIO JIO 2 3HAKOB

nocJie 3anAToM (B IPOLEHTHOM BbIPaKCHHUH).
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Bera-koaddunpenr -
_ Covariance (Ry, Rpp)
" Variance (Rp)

_ Py 1 R Pm;
a — Pa;_, ’ m

R, - IOXOHOCTb aKTHBa;

Pa; — 1ieHa 3aKphITHS aKTUBA HA 1Ty i}

Paj_; — mpesbity1nas eHa 3aKphITHs aKTHBA;

Ry - 10X0HOCTH PHIHOYHOTO MHMKATOPA;

Pm; — 3HaueHue PIHOYHOIO MHAMKATOPA Ha ATy i;

Pm;_; — npeapinyiee 3Ha4yeHue PHIHOYHOTO UHIHKATOPA;

i=1..N, ToproBble JHH, MPEUIECTBYIOMIHE JaTe ONpPEICICHHS CIIPaBELTHBOII cTonMocTu. st
pacyera JOXOJHOCTH aKTHBAa M PHIHOYHOIO MHJMKATOpa (OeHuMapKa) MCIOJIb3YIOTCS 3HAUEHHs
LEHbI 3aKPBITUS ¥ PHIHOYHOTO MHAMKATOpA 3 TOCIeAHNe 45 TOProBBIX JHEH, IPEAIeCTBYIOMNX
JlaTe OnpeJiesIeHus CIpaBe/UInBOH CTOMMOCTH.

bera k0d()HUIMEHT pacCUMTHIBACTCS HA NATy, NPEAIICCTBYIONIYIO JaTe ONpeAeNeHUs.
crpaBeuIMBoii ctoumoctH. Ilpu stoM Jara pacdera Bera koddduimeHta JOIDKHA SBISTHCS
TOPIOBBIM JIHEM.

Ilpu wucnonszoBanuu Mogenu CAPM B memsax pacuera bera-kosddunuenra
MPUMEHSIOTCS 3HAYEHUs LEHbI 3aKpbITHS Ha MockoBcKkoil Bupike mpu ycrnoBun moarBepikaeHHs
€e KOPPEeKTHOCTH B COOTBETCTBHH C IOPSIJKOM OIIPE/ICNICHHs CIIPAaBEIMBOH CTOMMOCTH LEHHbIX
Oymar Ha | ypoBHe.

IMonyuennoe  3Hauenme  bBera-kos(duumenta  okpyrisercs 10 NpaBHiiaM
MAaTeMaTHYECKOTO OKPYIJICHHS 10 MATH JSCATUYHBIX 3HAKOB.

IMokazatenu Ry, Ry, paccunThiBarotcs 6€3 NPOMEKYTOUHBIX OKPYIJICHUI.

IIpoune ycnoBus:

Ilena 3akpbiTMsi Ha JaTy ONpEJEIEHHS CHPABEIMBOI CTOMMOCTH B MOJEIH He
YUHTBIBAETCS.

Ipu OTCYTCTBHY LIEHBI 3aKPBITHS B KAKOIf-TMOO TOProBbIii JeHb B Iepuoie 45 TOProBbIX
nHe# (WM B meprojie ¢ JaThl Hayaiaa oOpalieHus LeHHOHW Oymaru Ha (OHIO0BOM OupiKe 10 AaThl
OIpe/ieNIeHUs: CIIPAaBEAIHBOI CTOMMOCTH, €CIIH 3TOT NEPUOJ| MEHbIIe 45 TOProBbIX AHEil) Ha aarty
pacuera Bera-koaddunrenra, nnpopmanus o 3Ha4UeHUH PHIHOYHOTO MHAMKaTOpa (OeHYMapka) u
0€3pUCKOBOI CTaBKHU 32 3TOT TOPrOBBIN JIGHb B MOJICIH HE YUHUTHIBACTCS.

Ilpy HaIMYMM LEHbl 3aKPbITUS W OTCYTCTBHM 3HAYEHUs DPBIHOYHOTO HHAHKATOpa
(benumapka) B Kako#-1100 TOProBblii 1eHb B Ieproae 45 TOProBhIX JHEH (MK B IEPUOJE C aThl
Hayazna oOpalleHus IeHHOI Oymaru Ha (OHI0BOH OMpXKe 0 JaThl ONPEAENICHHs CIPaBeUIMBON
CTOMMOCTH, €CIH OTOT TNepuoj MeHblie 45 ToproBelx naHeif) Ha JaTy pacuera bera-
kod(punMenTa, 3HaYeHHE PHIHOYHOTO HHAMKaTopa (OeHYMapka) 3a 3TOT TOProBbli JCHB
MPUHAMAETCS PABHBIM MOCNIEHEMY H3BECTHOMY.

Ilpu OTCyTCTBMM 3HaueHHMS OE3pUCKOBONH CTaBKM Ha JaTy pacueTa 3HAuYCHHE
6e3pHUCKOBOH CTAaBKH 3a 3TOT JIeHb IIPUHMMAETCS PABHBIM I10CJICHEMY H3BECTHOMY.

C Jjarbl BO3HMKHOBEHMSI OCHOBaHMH Juisi npumeneHust moxenun CAPM jo  jarset
MpeKpalieH:s] OCHOBAHHIA Ul € NPUMEHEHHUs UCHOJb3yeTcss HHYOpMaLHs O LEeHaX 3aKPITUS U
3HAYEHUAX PHIHOYHOIO MHJIMKATOpa TOJLKO TOH OMpXH, KOTOpas omnpejeleHa Ha Jary
BO3HHKHOBEHHSI OCHOBaHMH 1151 mpuMeneHus moaean CAPM.

II. Ins onpeeneHus CipaBeIMBOi CTOMMOCTH 00JIMraluii pOCCHICKHX IMHTEHTOB a TaK Xe
HHBIX 00/ IMrauMii, HOMHHHPOBAHHBIX B PyOJIsIX MCIOJIBL3YIOTCS CIIEAYIONIME LEHBI U MOJICIH,
BBIOpAHHBIC B OPSIIKE yObIBAHUS IPHOPUTETA:

- ueHa, paccuuranHas HKO AO HPJ] o meronosiorusam, yreepxaernbim 01.12.2017 u nosauee,
C MCIIOJIb30BAHHEM METOJIOB OLICHKH, OTBEYAIOMIMX KPHTEPHAM MCXO/JHbIX JaHHBIX 2-I0 YPOBHs B
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coorBercTBUM ¢ MC®PO13 Ha OCHOBaHMH JAHHBIX MCKIIOYUTENIBHO M3 POCCUHCKUX MCTOYHHMKOB
(HpI/IOPI/ITCT OTHAaeTCs L€HaM, OIIPEACICHHBIM I10 HOCHCHHeﬁ yTBCp)KHCHHOf[ METOJTUKE OHCHKI/I);
B ciydae oTcyTCTBUS yKa3aHHBIX LIEH B COOTBETCTBYIOIIMX MH(POPMALIMOHHBIX CHCTEMAX B CBA3H
C HETOPTrOBBIM JTHEM 6I/Ip)[(, II0 UTOraM TOPTOB HAa KOTOPBIX ONPEACIIAIOTCSI PAaCUYCTHBIC LICHBI, IS
ueneﬁ OIpeICTICHUsA cnpaseanusoﬁ CTOMMOCTH aKTHBOB HCIIOJIB3YETCA LI€HA, pacCYUTaHHAs 110
HTOr'aM I10CJIEAHEro TOProBoro JHs;.

- MOZEJIb OLICHKH B COOTBETCTBHUU C ,nDHJ'IO)KCHHC.(MOI[CJ’IB HE WCIIOJIB3YETCS st O6HHF&HMfI,

HOMHWHHUPOBAHHBIX B BOHOTO).

III. CnpaBeaguBasi  CTOMMOCTHL WHBECTHIMOHHOro mnasi (ceprudukara  ydactus)
OnpenensaeTCa Kak €ro pacyeTHas CTOUMOCTH, pﬁCKpBITaﬂ/ NpeNOoCTaBICHHASA praBﬂﬂIO].L[Cﬁ
kommnanueil [TM®/ UHoTeYHOro MOKPHITUS B CPOKHU, MPELyCMOTPEHHbIE HOPMATHBHBIMH aKTaMU
Banka Poccun.

VI. CnpaBeqiuBasi CTOMMOCTH J€NO3HTAPHON PACHMCKM ONpPEACISSTCS KaK CIIPaBeIMBas
CTOMMOCTb  IIPEJCTAaBIsEMbIX II€HHBIX Oymar, mnpaBo COOCTBEHHOCTH Ha KOTOpble OHa
ynoctoepsier. Ilpu 3TOM chpaBeuinBas CTOMMOCTh OJHOW MPEACTABISIEMON LEeHHOH Oymaru
onpenensaeTcss B COOTBETCTBHU C BI:ILHerl/lBCHéHHbIM TIOPSAAKOM OIIPEACIICHUA CHpaBCIU'IPIBOﬁ
CTOMMOCTH 1-r0 ypOBHsL.

IleHHbIe Gymarn
HHOCTPAHHBIX IMHTEHTOB,
B TOM 4YHCJI€:

] mam MHOCTPAHHBIX
HHBECTHIIHOHHBIX
dongos;

[J mosiroBbIe HEHHbIE
OyMaru HHOCTPaHHBIX
rocy/1apcTB;

[ eBpoOGIUranuu
HHOCTPAHHBIX YMHTEHTOB;
[ neHHble Oymaru
MEKAYHAPOAHBIX
¢unancoBbIx
opraHu3aumii

IleHHbIe Gymarn

MEZK/Y HAPO/IHBIX
KOMIAHHIT

OO MranMu BHEMIHUX
00/ TMraliHOHHBIX 32liMOB
Poccuiickoii ®egepanun
('OBO3 P®)

1. Jlnst onpenelnienus cripaBeUIMBOH CTOMMOCTH 00 IMraliMii HHOCTPAHHOI'0 SMHUTEHTA ¢
00s3aHHbIM JM1IIOM B P®, TOBO3 P®, o6/uranuii MeKIyHapoAHbIX KOMIAHHIA, XpaHCHHE
KOTOPBIX OcymiecTBisieTcst depe3 HPJI HCIonb3y oTcst LieHb!, BEIOPAHHBIE B CIEAYOMIEM IIOPSIIKS
(yObIBaHMS IPHOPUTETA):

- 1eHa, paccunrantas LlenosiM nentpom HPJI (o metononorusm, yreepxaesssiM 01.12.2017 u
MO3/IHEE) C UCIOIB30BAHMEM METO/IOB OLECHKH, OTBEYAIOIIMX KPUTEPUSIM HCXOIHBIX JAHHBIX 2-10
ypoBast B cootBercTBHE ¢ MCPO13 ¢ HCHONB30BaHHEM JAaHHBIX HCKIIOYUTENBHO POCCHHCKHUX
uctoyHnkoB, a s 'OBO3 P® - Ha ocHOBaHWMHM BHeOMpkeBOW HH(popMauuu. (IPHOPUTET
OTJAeTCsl LIeHaM, OIPE/ICICHHBIM T10 IOC/IE/IHEH YTBEP)KACHHOH METOIUKE OLICHKH).

Jlnst  onpeneneHus cCrpaBeAIMBOi  crouMocTH OOGJMranMM HMHOCTPAHHOIO JMHTEHTa ¢
00s13aHHbIM JTHIOM B PD, B ToM uncie TOBO3 P®, xpaHeHne KOTOPBIX OCYLIECCTBISIETCS HE
yepe3 HPJ[ ucronb3yrorcest LeHbl, BIOPAHHBIE B CIELYIOIIEM HOPsKe YObIBaHHS IPUOPHTETA:,
1) wuHpexkcHas ueHa, ompezesieHHas no Meroauke RUDIP (10 MCXOJAHBIM JaHHBIM,
OTHOCAIIMMCS K | MM 2 yPOBHIO);
2) WHAMKAaTHBHAs] lIEHa, onpe/enHHas no meroauke «Cbonds Valuationy;
3) uHIMKAaTHBHAs LiEHA, onpeesHHas 1o Merouke «Cbonds Estimation»
(BBILIEYKA3aHHBIE LEHbl NPUMEHAIOTCS TNpPH HAIMYMK  (PAKTHUECKOH
pacnopsKaThCs LIEHHOH OyMaroi ¢ yueToM OpraHM30BaHHOM LENOYKH (CXEMbl) XpaHEHHs ).

BO3MOXHOCTH

B Cliyda€ OTCYTCTBUSA yKa3aHHBIX LIEH B COOTBETCTBYIOLINX HHqJOpMﬁ]_II/IOHHI)IX CUCTEMAX B CBA3U
C HETOPrOBBIM JIHEM OMpIK, [10 UTOraM TOProB, Ha KOTOPbIX ONPEACIAIOTCS PACUeTHbIE LEHbI, IS
ueneﬁ OIpeICIICHUA cnpaseanusoﬁ CTOMMOCTH aKTHBOB HCIIOJB3YETCA LI€HA, pacCYUTaHHAs 110
HUTOTaM MOCJIEAHETO TOPrOBOr'O AHA.

Ecim yka3aHHble 1eHBI OTCYTCTBYIOT, JUIsl IGHHOH Oymaru npumensercst 3-ii ypoBeHb OLEHKH
CTOMMOCTH LEHHBIX 6yMar.

CripaBeuiiBasi CTOMMOCTb JIOJITOBOM LIEHHOW OyMaru omnpejensercs ¢ yueToM HaKOIUICHHOTO
KyIOHHOT0 10X0/1a Ha jaty onpenenenus CHA.

CrpaBeyiuBasi CTOMMOCTb aKIHii HHOCTPAHHBIX IMHTEHTOB, 00paIAOIINXCs HA (JOHIOBBIX
Oup:xax, B TOM 4HCJIe IaeB (AKIMii) HHOCTPAHHBIX HHBECTHIIHOHHBIX ()OH/I0B,
OIpEe/IeNsSIeTCsl B COOTBETCTBHHU € MO/JICJIBIO OLIEHKH, OCHOBAHHON Ha KOPPEKTHPOBKE
HMCTOpUYECKOit LieHs! (Hanee — moaens CAPM).

ﬂaHHaﬂ KOPPEKTUPOBKA MMIPUMEHSACTCS B ClIy4a€ OTCYTCTBUS LIEH 1 YPOBHS B TECUEHUE HE bonee
Jiecsiti pabouunx aHe (nanee 3 ypoBeHs).

B cirydae NIpUHATHS OPTaHU3aTOPOM TOPrOBIH PEIICHUS 00 MCKIIIOUEHUH LCHHBIX 6yMar Hu3
CIHCKa LeHHBIX OyMar, IONyLIIeHHbIX K TopraM, i (WiH) B cly4yae NPHHATHS PELICHHS O
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MPEKPAIICHAN TOPIOB, a TAKKE €CIIH TOPTH NPEKPAIIICHbI B COOTBETCTBHH C HPABHIAMU
MPOBE/ICHUS JIMCTHHIa OPTaHU3aTOPa TOPTOBIIH 6€3 IIPHHATHS PEIICHHS O IPEKPAICHUN TOPIoB,
mozens CAPM B Liessix ONpeeNeHus CIPaBe/UIMBOil CTOMMOCTH OLICHHBAEMOT0 aKTUBA HE
NPUMEHSAETCS C JIaThl IPEKpalleH s TOProB.

B kauecTBe PHIHOYHOTO HHAMKATOPA (GeHUMAapKa) aKI[Hil HHOCTPAHHBIX YMHUTCHTOB, 11aeB (AKLIHiT)
HMHOCTPAHHBIX (DOHJIOB, AKI[Hi MEX/yHAPOHBIX KOMIIAHUN HCIIOIB3YeTCs HHIAEKC OUPKH, HA
KOTOPOI OIpe/IeIeHa CIPaBe/UINBasi LIEHA YPOBHS 1 HepapXuu CIpaBeIINBOMH CTOMMOCTH JaHHOM
LeHHOI GyMary Ha Jaty, Hpe/IeCTBYIOIYIO JaTe BOSHUKHOBEHNs OCHOBAHMI ISl IPMMEHEHHS
mozent CAMP (110 seno3uTapHbIM PaciiCKaM UCIIONIB3YETCsS PhIHOYHBIH HHeKe (OeHUMapK) B
OTHOIIEHHH 0A30BBIX AKTUBOB).

dopMyIa pacuera CIpaBeUIMBONH CTOMMOCTH:
P, =Py x (1 +E(R))

Dopmyiisl pacyera oxuaeMon joxoaHoctu mojenu CAPM:
E(R) = R+ B (Rm —RP)

_Pmi
™ Pm,
Tlapametps! popmy pacyera crpaBeiBoil croumoctu Mozaenn CAPM:
P, — cnpaBemmuBas CTOMMOCTb OJHOW IIEHHOH OyMarum Ha JaTy ONpEJEICHHs CHPaBELTHBOI
CTOMMOCTH;
Py — mocnenuss onpeeneHHas CIpaBeUInBasi CTOMMOCTb LIEHHOM Oymari;
Pm; — 3HaueHHe PHIHOYHOTO HHANKATOpPA HA JATy ONPEeIeHNs CIPaBEUIMBON CTOMMOCTH;
Pm, — 3HayeHue pHIHOYHOrO MHAMKATOpA HA MPEIBLIYLIYIO JATy ONpEJEIeHHs CIpaBeIMBOi
CTOMMOCTH.
E(R) — oxuaemas 0X0HOCTh EHHOH Oymaru;
8 — 6era ko3 duIHEHT, paCCUUTAHHBIN 110 H3MEHEHHSM LIeH (3HAUCHHIT) PHIHOYHOTO MHIUKATOpa
W M3MEHEHHMsAM IeHbl akiuu. Jlus pacdyera kodpduuueHta [ HCIONB3YIOTCS 3HAYCHHMS,
OINpesieNieHHbIe 3a TOCIeIHHE 45 TOproBbIX J[HEH, NPEIIECTBYIOIHUX JaTe ONpeIeIeHHs
CIpaBeUIMBOH CTOMMOCTH;
Ry - OXOAHOCTH PHIHOYHOTO HHINKATOPA;
Rt — Risk-free Rate - Ge3puckoBasi CTaBKa JOXOAHOCTH, ONpEJEEHHas Ha JaTy ONpeAeNeHHs
CIIpaBe/UIMBOM CTOMMOCTH, NPHMBOJAMTCS K KOJMYECTBY KaJEeHIAPHBIX IHEH Mexay natamu ee
pacuera 1o Gpopmyie:
Rt = (Rf/365) X (T — Ty)
rae:
Ry - Ge3puckoBas cTaBKa JJOXOJHOCTH B TIPOIEHTAX TONOBBIX;
(T, — Tp) - KOIMYECTBO  KAlIEHNAPHBIX  JHEH  MEKIy  YKa3aHHBIMH  JaTaMu;
T, —nata onpeneneHus CpaBeIHBOIl CTOUMOCTH;
To — npeablIyIIas 1aTa OnpeJieIeHus CrpaBeyInBO# CTOMMOCTH.

Jlnst akquidi MHOCTPAHHBIX DMHTEHTOB, MaeB (AKIMi) MHOCTPAHHBIX (OHIOB, AKIMI
MEX/YHAPO/IHBIX KOMIIAHHI B KQueCTBE OE3PUCKOBOM CTAaBKHU JJOXOJHOCTH PUMEHSETCS
CTaBKa 10 rOCYapCTBEHHBIM OyMaraM B BaJIOTE, COOTBETCTBYIOIIEH BAIIOTE UCXOTHOM
KOTHPOBKM | YpOBHsS oOlLeHMBaeMoW akuuu (mas). Jlas Aeno3uTapHBIX PacIHCOK B
KauecTBe OE3pUCKOBOM CTABKH JJOXOAHOCTH IPUMEHSETCS CTaBKa 110 FOCYIapCTBEHHBIM
OymaraM, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOW BeIeTCs
OCHOBHasI JICSTENLHOCTh SMUTEHTA MPECTABISIEMOr0 aKTHBA JICTIO3UTAPHON PACIIUCKH.

CraBka KB/] paccuntsiBaeTcsi 6€3 MpOMEXYTOUHBIX OKPYIICHHII C TOYHOCTBIO 10 2 3HAKOB
noce 3anaToi (B IPOLEHTHOM BbIPaKEHHUH).




Bera-koadpuumenr -
_ Covariance (Ry, Rpp)

Variance (Rp,)

_ Py 1 R = Pm;
T Pa, ™7 Pmy_,

R, - 10XOIHOCTh aKTHBA;

Pa; — 1ieHa 3aKphITHS aKTUBA HA JaTy i}

Pa;_; — mpeapiyIas 1eHa 3aKPBITHS AKTHBA;

Ry - 10X0HOCTH PHIHOYHOIO MHMKATOPA;

Pm; — 3Ha4YeHHe PHIHOYHOTO HHIMKATOPA Ha JaTy i;

Pm;_; — npeapinyiee 3Ha4yeHue PHIHOYHOTO UHIHKATOPA;

i=1..N, ToproBble AHH, NPEAIIECTBYOIIHE AaT€ ONPEACICHHs CIPaBEUIMBOI cTouMocTH. J{is
pacyera JOXOJHOCTH aKTHBAa M PHIHOYHOIO MHJMKATOpa (OeHuMapKa) MCIOJIb3YIOTCS 3HAUEHHs
LIEHbI 3aKPBITUs U PLIHOYHOTO MHJMKATOpA 3a IOoc/eHue 45 TOProBbIX JIHEH, NpeecTBYIONUX
JIaTe ONpPEIeIeHNs CIIPaBeUINBOH CTOMMOCTH.

bera ko3(duIMEHT paccUMTHIBACTCA HA JaTy, NMPEANICCTBYIONIYIO JaTe OIpPEeIeHUs
crpaBeuIMBOi cToumocTH. Ilpu sTom nara pacuera Bera koadduimeHta HOmKHA SBIATHCS
TOPIOBBIM JIHEM.

Ipu wucnonb3oBanun Mozean CAPM B nmemsix  pacdera bera-xos¢duinenra
MPUMEHSIOTCS 3HAUCHNUS LICHBI 3aKPBITUs OMPXKH TIPH yCIOBHH MOATBEPIKICHHUS €€ KOPPEKTHOCTH
B COOTBETCTBHH C TIOPSJKOM OINpENENEHUs CHPABELINBOI CTOMMOCTH LEHHBIX Oymar Ha 1
ypoBHe, Ha KOTOpOil OIpeaeneHa HaJyiexaiiass KOTHPOBKAa YpOBHS 1 uepapxuu
CNpaBe/UINBOM CTOMMOCTH Ha JaTy, PE/IIECTBYIONLYIO JaTe BOSHUKHOBEHHs OCHOBaHHUH
Jutst mpuMeHenust mojenn CAPM.

IMonyuyennoe  3Hauenue  bera-kodduumeHTa  OKpyrisercs 1O  NpaBHIAM
MaTeMaTHYECKOIo OKPYIJIEHHS JI0 MSATH JECATUYHBIX 3HAKOB.

Tokasatenu R,, Ry, paccunthiBaroTcs 6€3 IPOMEKYTOUHBIX OKPYITICHHUI.

Ipoune ycnoBusi:

Llena 3akpbiTMS HAa JaTy ONpEJENEHHs CHPABEIHBOIl CTOMMOCTH B MOJENH He
YUHTBIBAETCS.

Ipy oTCYTCTBMY LIEHBI 3aKPBITUS B KAKOH-IMOO TOProBbIil IeHb B 11epHojie 45 TOProBbIX
JIHel (MM B Tepro/ie C JaThl Havasa oOpalleHns HeHHO# Gymaru Ha QOHIOBOI OupsKe 10 AaThl
OIpe/IeNIeHUs: CIIPAaBEAIHBOI CTOMMOCTH, €CIIH 3TOT NEPUOJ| MEHbIIe 45 TOProBbIX AHEil) Ha marty
pacyera Bera-koadduumenra, nupopmalys 0 3HAYCHHN PHIHOYHOTO HHMKATOpa (OeHUMapKa) U
6e3pHCKOBOH CTAaBKH 32 3TOT TOPTOBBIH JCHb B MOJIE/IH HE YUHTHIBACTCSL.

Ipu HanMuMM LEHBl 3aKPHITUS M OTCYTCTBHM 3HAYEHUs PBIHOYHOIO MHJMKATOpa
(6eHumapka) B Kako#-1MO0 TOProBblii JIeHb B neprojie 45 TOProBbIX JHEH (MM B IIEpPUOJIE C JIaThl
Hayaja oOpalleHus LeHHO# Oymaru Ha (hOHAOBOIH OMprKe 1O AaThl ONpPEJENeHHs CIPaBeIINBOIL
CTOMMOCTH, €CIH OTOT Tepuoj MeHblie 45 ToproBelx nHeif) Ha JaTy pacuera bera-
kod(punMenTa, 3HaYCHHE PHIHOYHOTO HHAMKaTopa (OeHYMapka) 3a ATOT TOProBbli JCHB
MPUHAMAETCS PABHBIM MOCNIEHEMY H3BECTHOMY.

Ilpn orcyrcTBUM 3HaueHMs OE3PUCKOBOM CTaBKM Ha JaTy pacyera 3HauyeHHe
6€3pHUCKOBOI CTAaBKH 32 3TOT A€Hb IIPUHUMAETCS PABHBIM TIOCIEAHEMY H3BECTHOMY.

C nathl BO3HMKHOBEHMsI OCHOBaHMii U1 mpumenenuss monenmn CAPM go  nmatel
NpeKpanieHusi OCHOBaHHA Julsl € NPUMEHEHHUs MCHOoJb3yeTcss MHGOpMalis O LeHaX 3aKphITUs U
3HAYEHHAX PHIHOYHOTO WHAMKATOpA TOJbKO TOii OHMpXH, KOTOpas oOmpeieleHa Ha Jaarty
BO3HHKHOBEHHSI OCHOBaHMH 1151 mpuMeneHus moaean CAPM.

1I. I[J'Iﬂ JCTIO3UTapHBIX PACIIUCOK, HpCHCTaBHﬂCMLIﬁ AKTHUB I10 KOTOPBIM TOPTYETCA Ha JOCTYIIHBIX
PBIHKAX:




B Cllydae OTCYTCTBHs LEHBI NEPBOrO YPOBHS HCIOJIB3YeTCS LEHA MPEACTABISIEMOM LICHHON
Oymaru (6a30BOro aKTHBa), ONMPEACNICHHAs B COOTBETCTBUU C MOJC/SIMH OLEHKH CTOMMOCTH
LEHHBIX OyMar, s KOTOPBIX ONPENENSACTCS AKTHBHBIA PHIHOK B 3aBMCUMOCTH OT 3MUTCHTA
Oymaru (pOoCCHICKHI/MHOCTPAHHBII).

JUns eno3uTapHbIX PACIHUCOK, MPEACTABIAEMBIil aKTHB MO KOTOPHIM HE TOPTyeTcsl Ha JOCTYITHBIX
PbIHKaXx:

B CJlyyae OTCYTCTBHS LIEHBI IIEPBOIO YPOBHs CIIPaBeUIMBasi CTOMMOCTb JICNO3UTAPHOM paciMcKu
onpenensercs no moaenu CAPM B mopsijike, YCTAHOBICHHOM JUIs OLEHKU aKIMii HHOCTPaHHBIX
OMHUTEHTOB, B TOM 4HCIE MaeB (AKUMil) MHOCTPAHHBIX HHBECTULHOHHBIX (DOHIOB, aKLHil
MEXTyHApOJIHBIX KOMIAHUH M JIENIO3HTapHBIX PACIIHCOK.

Mooenu onpedenenus chpasedausoli CmouMocmu yeHHvlx oymae, 0 KOmopsix He Onpeoeiaemcs AkmueHblil PbIHOK U

omcymemsytom Habaoaemvle darHvie (3-ii yposeHs)

Ilennble Gymaru

HOPS[JIOK onpejaeJeHus1 cnpane}:[.lmnoii CTOMMOCTH

JlenosurapHas pacricka

CripaBe u1MBasi CTOMMOCTb JICTIO3UTAPHOI PACITMCKH MOXKET ObITh OIPe/iesieHa KaK CIpaBe/uIBas
CTOMMOCTh MpPEJCTAaBISICMBIX LEHHBIX OyMmar, MpaBO COOCTBCHHOCTH Ha KOTOpPbIE OHa
YIOCTOBEpSICT.

TIpu 3TOM crnpaBe/uIMBas CTOMMOCTb OINpPEAEISETCS Ha OCHOBAaHWM OTYeTa OLEHIIMKa, Jubo 0
(Honb) (B Ciy4ae MOATBEPXKACHMS HEBO3MOXHOCTH DPACIOPSDKATBCS AKTUBOM M HAIMYHUS
00CTOATEIBCTB, CBHACTEILCTBYIONUX O HEBO3SMOXHOCTH OCYIIECTBHTh HAJEKHYIO OICHKY
akTHBa B coOoTBeTCTBHM ¢ DenepanbHbM 3akoHOM N-135 "OO6 oueHo4HO# gestensHOCTH OT
29.07.1998 rona)».

Jleno3uTHsIi cepTuduKat

Jlist onpeiesieHust CIIPaBeAIMBOI CTOMMOCTH, HCIIOJIB3YETCS METO/] ONPE/ISICHUS CIPAaBeUTHBOIT
CTOMMOCTH, HPHHSTBIH JUIs IGHEXKHBIX CPEJICTB BO BKJIA1aX.

Ilennsie Gymaru
POCCHHCKUX 3MUTEHTOB 32
HCKJIIOYEHNEM LIEHHBIX
OyMar Mex/IyHapOIHbIX
IMHTCHTOB

Jlst onpesienieHus CpaBeyIMBOi CTOMMOCTH aKIMi POCCUICKUX SMHUTEHTOB, HHBECTULIMOHHBIX
naeB (CepTU(UKATOB yyacTUs) UCIIONIB3YIOTCS 11€HAa HA OCHOBAHUM OTYETa OLCHIIUKA.

Jlist onpesiesieHus CrpaBe/UIMBOH CTOMMOCTH OOJIMIaluii POCCHHCKUX 3MUTEHTOB MCIIOJIb3YIOTCS
LCHBI, BBIOPAHHbIC B IIOPSAKE yOBIBAHHS IPHOPUTETA:

- neHa, paccuntanHas Llenoeim nertpom HPJI (o metomonorusm, yreepxaeHusM 01.12.2017
1 TI03{HEE) C HCTIOIB30BAHNEM METOJI0B OLICHKH, OTBEYAIOIINX KPUTEPHSIM HCXOIHBIX JAHHBIX 3-
ro yposus B coorBerctBur ¢ MC®OI13 (mpuHopUTET OTAACTCS LEHAM, ONMPEACICHHBIM IO
MOCIEHEeH YTBEPK/ICHHOW METOAMKE OLIEHKH);

- MOJeNb OLEHKH M LEHHbIX OyMmar, HOMHHHUDOBAHHBIX B pyOIsX, B COOTBETCTBHU C
Tpunoxennem 30 (MOZeIb OLCHKM OTHOCHICS K TPETbEMY YPOBHIO LEH, B Ciydae
MCIIOJIB30BAaHMs HEHAOJI0/1aeMbIX UCXO/IHBIX JIAHHBIX He Gosee 10 pabounx jaHei).

- IieHa, Ha OCHOBAHNH OTYETA OLCHIIKA.

B ciyuae oTCyTCTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH(OPMAIMOHHBIX CHUCTEMax B
CBSI3M C HETOPrOBBIM JHEM OWPIXK, 10 HTOraM TOPTOB Ha KOTOPBIX ONPEACISIOTCS PACUCTHBIC
LEHBI, UL LEJIeH ONPEJENCHNs CIPAaBEMAIMBON CTOMMOCTH AaKTHBOB MHCIIONB3YETCs IICHA,
paccyUTaHHAs [0 HTOTaM MOCJIEHEr0 TOPrOBOTO JHSL.

CripaBeuiiBasi CTOMMOCTB JIOJITOBOM LIGHHOH OyMard OnpeaesieTcss ¢ yueToM HaKOIUIGHHOTO
KyIIOHHOTO J0X0/a Ha aaty ompezenetns CUA.

Jlnst onpejieNeHus CIpPaBeUIMBOM CTOMMOCTH IIeHHbIe Oymar, i KOTOPBIX OTCYTCTBYIOT
BO3MOXHOCTb OLICHKH C HCIIOJIB30BaHHEM JAHHBIX 00J€e BBICOKOTO MPHOPHTETAa HCIONb3YIOTCS
1[eHa HA OCHOBAHWH OTYETA OL[CHIINKA.

Cnpanenﬂnsaﬂ CTOMMOCTB BeKceJleil — B COOTBETCTBUH C

OtdpopmatupoBaHo: ObblUHbIN, MEXAYCTPOYHbIN,
OAMHapHbIA, He 3MeHATb HTepBaN Mexay
BOCTOYHOA3MATCKUMM ByKBaMU 1 LMppamu




[Tpuioxkenue,

IleHHbIe Gymarn
HHOCTPAHHBIX IMHTEHTOB,
B TOM 4YHCJIE:

] mam MHOCTPAHHBIX
HHBECTHIHOHHBIX (OHI0B;
L noaroBble HEHHbIE
OyMaru HHOCTPAHHBIX
rocyapcTB;

[ eBpoodauranun
HUHOCTPAHHBIX JMUTEHTOB;
[ neHHble Oymaru
MeKIYHAPOAHBIX
(uHancoBBIX Opranu3anuii

IleHHbIe Gymarn
MesKIYHAPOAHBIX
KOMNAHUH

O0Uranyu BHELIHUX
00/ TMraliHOHHBIX 32liMOB
Poccuiickoii ®egepanun
('OBO3 P®)

Jlnst ompezenieHust CnpaBe/UIMBOM CTOMMOCTH Oymar ¢ o0s3aHHbIM JuioM B P®, xpaHeHue
KOTOPBIX OcymecTBisieTcs: depe3 HPJI, HCmoNb3yr0Tes Cle Iy omue LICHb! B CIICAYIONIEM HOPSIKS
(yObIBaHMS IPHOPHUTETA):

a) neHa, paccunrantas LleHosbiM nentpom HPJI (o meTogonorusm, yreepxaeHHbM 01.12.2017
1 TI03{HEE) C HCTIOIB30BAHNEM METOJI0B OLICHKH, OTBEYAIOIINX KPUTEPHSIM HCXOIHBIX JAHHBIX 3-
ro ypoBHs (IIPMOPHTET OTHACTCS LIEHaM, OIPE/IEICHHBIM II0 TIOCeIHEeH yTBEpPHKJICHHOM
mertojuke oreHkn); it FOBO3 PO — o faHHEIM Ha OCHOBaHHMHU BHEOUP:keBol nHMOpMALM;
b) Jlasi OLEHKH HCIONB3YeTCsS CTOUMOCTb, OIPEACICHHAS OLCHIIMKOM. [l ONpeneseHHs
CIpaBe/UIMBOH cTOMMOCTH Oymar ¢ o0s3aHHbIM JinoM B P®, XpaHeHHe KOTOPbIX
ocymectsisiercs: He depe3 HPJI, 1eHa ompeessieTcs Ha OCHOBAaHHH OTYETa OLCHIIKKA, 1160 0
(Honp) (B cilydae MOATBEPKACHUS HEBO3MOXHOCTH PACIOpsKaThCs AKTUBOM M HAJM4Us
00CTOSATEIBCTB, CBHACTEIBCTBYIOMUX O HEBO3MOXHOCTH OCYIIECTBHTH HAJCIKHYIO OLCHKY
akTHBa B cootBeTcTBHH ¢ DenepanpHbiM 3akoHOM N-135 "O6 oueHouHOM aesTensHOCTH" OT
29.07.1998 rona. Mcnons3oBaHue CHpaBeUIMBOM CTOMMOCTH, OMNPEJCIEHHON Ha OCHOBaHHU
OTYeTa OLEHIIMKA, OrPAHMYMBACTCS YCJIOBHMAMH, NMPUMEHSAEMBIMH B Cilyyae BO3HUKHOBEHHs
COOBITHIA, BEAYIINX K OOCCLICHEHUIO aKTUBA B COOTBETCTBHY ¢ [IpHIIOKEHHEeM 5.

JInst OLEHKM HCIIOIB3YeTCs CTOMMOCTb, ONpEIeIeHHAas HA OCHOBAHMH OTYeTa OICHIIUKA,.
Hcnonp30BaHue CIpPaBEUTMBOM CTOMMOCTH, ONPEACICHHON HA OCHOBAaHHH OTYETa OLCHIIMKA,
OIPaHHYMBACTCS YCIOBHSAMHM, IIPHMEHSIEMBIMU B Cllydae BOSHHUKHOBEHHS COOBITHIA, BEIyIIHX K
00eclieHeHHIO aKTHBa B cOOTBETCTBUH ¢ [Tpuitoxkennem 5.

Iennble Gymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOXHOCTb OLIEHKH C
HCIIOJIb30BAHUEM JAHHBIX
6oJiee BBICOKOTO MPHOPUTETA

ﬂﬂﬂ OLICHKH UCII0JIB3YETCsA CTOUMOCTD, ONIPE/ICJICHHAasA Ha OCHOBAaHMH OTYETa OLICHIIMKA,.
Hcnons3oBanue CHpaBeZU'IP[BOﬁ CTOMMOCTH, onpe;[eﬂemloﬁ Ha OCHOBaHWHU OTYETA OLCHIIHKA,
OrpaHU4YMUBACTCA yCIOBUSAMH, IIPUMEHSICMBIMU B ClIy4a€ BO3HUKHOBCHUS CO6])ITI/I171, BEAyIIHX K
obeclieHeHNIO akTHBa B cooTBeTcTBUH ¢ Ipuiokenne 5.

Mooenu OYEHKU CMOUMOCMU YEeHHbIX 6_)/2”“2, no KOmopbim onpe()exlen AHAN02UYHDBIU AKMUE

IlenHble Gymaru

Tlopsiiok onpeiesieHust CIip JIMBOW CT! TH

Ilennas 6ymara siBiasieTcst
JOMOJITHUTEJIbHBIM
BBIITYCKOM

JUist OleHKM LEHHOH OyMaru HCIHONIB3YeTCs LieHa BbINYCKAa (AHAJOTMYHOTO AaKTHBA), IO
OTHOLIEHUIO K KOTOPOMY I[aHHI:Iﬁ BBIITYCK SIBJISIETCS NOMOJIHUTEIIbHBIM, OIPEACIICHHAA Ha NaTy
onpeneneHuss CYA B COOTBETCTBHM € MOJEJSMU OLEHKM CTOMMOCTH LIEHHBIX Oymar, uist
KOTOPBIX OINpE/e]IeH aKTUBHBIA pbIHOK. CrpaBeajuBas CTOUMOCTb OIPEIENAETCS COINIACHO
ITOMY TIOpAAKY 0 BO3HUKHOBCHUSA Cl'lpaBCI[,J'IHBOfI CTOMMOCTH HCHHOﬁ 6yMar14
JONOJIHUTEJIBHOI'O BBIITYCKa.
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Ilennas 6ymara,
NOJIy4eHHasi B pe3yJibTaTe
KOHBEPTAIIMH B Hee JPyroi
LeHHOi Gymaru (McxXoaHOi
LeHHOii Gymaru)

Jlns OleHKH LIEHHOH Oymaru MCrosb3yeTcs LieHa UCXOIHOM 1IeHHOH Oymaru, onpejeleHHas Ha
nary omnpeneneHuss CHA B COOTBETCTBHHM € MOJEIJISIMH OLGHKH CTOMMOCTH LIGHHBIX Oymar, Juis
KOTOpBIX ~OMNpEJeNeH AKTHBHBI PHIHOK, CKOPPEKTUPOBAHHAs C ydeToM Koddduimenta
KOHBEpTaluu.

Eciu HeBO3MOXKHO OIpPEACIUTh B COOTBETCTBUH C MOJCIAMH OLIEHKH CTOMMOCTH LIEHHBIX 6ymar,
JUIsL KOTOPBIX OINpEJAeNeH aKTUBHBI pBIHOK, LEHY HCXOAHOH IleHHON Oymaru Ha Jaty
ompenenennss CYA, wucnonb3yercs CHpaBe/UlBas CTOMMOCTb HCXOJHOM IEHHOH Oymarw,
ompesiesieHHass Ha JaTy KOHBEPTAallMH, CKOPPEKTHPOBAHHAs C y4eToM Kod(hduuueHra
KOHBEPTaLMH.

CnpaBe}:{nuBaﬂ CTOMMOCTE OHNPEALCIACTCA COIVIAaCHO JTOMY MOPSAAKY Ha JaTy OLECHKH. Co
ClIe/lyIoLIeit 1aThl CHIPaBEUIMBAsk CTOUMOCTD OIPEJIeNIsIeTCs B OOLIEM HOpsIKe.

¢ OLEHOYHOHW CTOMMOCTBIO aKIMi ¢ OoJbuiell (MEHbLICH) HOMHMHAJIBHOW CTOMMOCTBIO,
TNpPU3HAHHBIX B pE3YyJIbTaTC KOHBEPTALMM B HHUX HCXOIHBIX aKLlldﬁ, SIBJISICTCA  OLICHOYHAast
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKI_lHﬁ.

* OLEHOYHOI CTOMMOCTBIO aKIMi TOH ke KaTeropuu (THIIA) C MHBIMHU IPABaMH, NPU3HAHHBIX B
pesynpTarté KOHBEpPTallMM B HHUX HCXOIHBIX aKU,PlFl, SIBIICTCS  OLICHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX aKL[PIﬁ.

* OLECHOYHOH CTOMMOCTBIO aKIHi, MPU3HAHHBIX B pe3y/ibTaTe KOHBEPTALMU NPU APOOIECHHU
HUCXOJHBIX aKLlldﬁ, SABJIACTCA OLICHOYHAs CTOMMOCTH KOHBEPTHUPOBAHHBIX axuuﬁ, JICJICHHasA Ha
ko3 dunneHt apodaeHns.

. OHeHO‘lHOf‘[ CTOMMOCTBIO aKHHﬁ, TMIPU3HAHHBIX B PE3YyJIbTaTE KOHBEPTALIUU IPU KOHCOIUAALUN
HUCXOJHBIX aKLlldﬁ, SABJISACTCA OLCHOYHAsA CTOUMOCTh KOHBEPTHUPOBAHHbBIX aKLlldﬁ, YMHOXEHHas Ha
K03 PUIHEHT KOHCOMU AN,

* OLEHOYHO CTOMMOCTBIO aKLMH MIIM OOJIUralMii HOBOTO BBIIYCKA, MPH3HAHHBIX B PE3yJIbTATe
KOHBEpTAallMM B HHUX KOHBEPTHUPYEMbBIX HMCXOAHBIX LEHHbBIX 6ymar, SIBJIICTCS  OLICHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHbIX LIEHHbIX OyMar, JIeJIeHHash Ha KOJIMYeCTBO aKklui (obaurauuii), B
KOTOpOE KOHBEPTHPOBaHa OJ{Ha KOHBEPTHpyeMasi LieHHas Oymara.

* OLeHOYHOH CTOMMOCTBIO aKUMi, NPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX MCXOJHBIX
aKuMidi  npu  peopraHuzauMd B (OpME  CIMSHHS, SBISETCS  OLCHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXCHHAs Ha KO3()(UINECHT KOHBEPTAIIHH.

. OHCHO‘{HOP‘I CTOUMOCTBHO aKI_[I/Iﬁ BHOBB CO3JaHHOI'O B PE3YyJIbTaTE pEOpraHu3anuyd B d)OpMC
pasjesieHus U BbIACIICHUS aKIIHOHEPHOI'0 06LU£CTBa, TIpPU3HAHHBIX B PE3YyIbTAaTE KOHBEPTALUH
B HUX UCXOOHBIX EJ(HHﬁ, SIBJIIETCS OLICHOYHAsA CTOMMOCTE KOHBEPTHPOBAHHBIX aKHHﬁ, JACIICHHAsA
Ha KOBd)d)]/IL[I/IeHT KOHBEpTaLUH. B Cllydae€, €ClIi B pE3YJIbTaTC Pa3ACIICHUS WIIN BBIACICHUS
co3/JaeTcs aBa WM Ooliee aKIMOHEPHBIX 00IIECTBA, Ha KOAMDOHIMEHT KOHBEPTAIMH NEIUTCS
OLICHOYHAsA CTOMMOCTb KOHBEPTHUPOBAHHBIX axunﬁ, YMEHBbUICHHAsT TPOIIOPUMOHAIIBHO 10JI€
HMyLIeCTBa PEOPTraHU30BaHHOI'O AKIIMOHEPHOTO OGH_[SCTBH, MEPEAAHHOTO AaKIIHOHEPHOMY
0O0IECTBY, CO3/IaHHOMY B PE3yJIbTaTe Pa3/IeNICH s MIIU BbIIACJICHHUSI.

* OneHoYHas CTOMMOCTb AKIMH BHOBb CO3J[AHHOIO B pe3ylbTaTe PEOpraHu3aluu B (opme
BBIJICIICHUST aKIIMOHEPHOTO 061]_[6CTB&, NPU3HAHHBIX B PE3YJIBTATE HX PACHPEACICHUSA Cpeau
AKIMOHEPOB PEOPraHU30BaHHOTO AKIIMOHEPHOro OOIIECTBA, CUMTACTCS PABHOM HYIIIO.

¢ OueHOYHOH CTOMMOCTBIO OOIMralMii HOBOrO BBINYCKA, NPU3HAHHBIX B pe3ylbTaTe
KOHBEPTAallMM B HUX MCXOJHBIX OOJUraluii Npu peopraHu3allid 3MHTEHTa TAKUX OOJIMrauui,
SABJIACTCA  OLCHOYHas CTOUMOCTH KOHBEPTHUPOBAaHHBIX O6J'I]/IF31_IPH‘/IL ﬂﬂﬂ OIIPEACIICHUS
CIIPABEUIMBOI CTOMMOCTH MOXET TAK)KE UCTIONIb30BaThCS OTYET OLCHIIHKA.

Ilennas Gymara,
npuoGpeTeHHasi IpH
pa3MenieHHH

HCHH pasMenIeHus. C JaThl MOSBJICHUS ILEH, IMO3BOJIAIOIIUX NPOU3BECTU OLECHKY IO JaHHBIM
AKTMBHOTO OCHOBHOIO PbIHKA, CIIPABEIMBAsi CTOMMOCTB onpefensercs B obuem nopsjxe. [pu
OTCYTCTBHU YKa3aHHBIX LIEH B TCUYCHUE 10 pa60me E[Hef/‘l C JaThl 3aBEPUICHUS Pa3MCIICHUS
MOXKET TIPUMCEHATLCSA L€HAa Ppa3sMELICHUs, CKOPPEKTUPOBAaHHAsA I OGHI/IFHHI/If/‘I 06paTHO
NPONOPLMOHATIBLHO M3MEHEHHIO KIloueBoi craBku banka Poccuu B mepuos pasmenieHus 10
JlaThl OLIEHKHM (JIONyCTUMA MHas KoppekTupoBka). Hauunas ¢ 11 paGoyero jaHsi cripaBeuinBas
CTOMMOCTB OIPEACIIACTCSA B 06LL[€M TIOpsAKE.

Ilennas Gymara,
MOJIy4eHHas PH
pacnpeejieHun

B cityuae HEBO3MOXKHOCTH OINpEeIUTh B OOIIEM INOPSAKE CIPABEUIMBYIO CTOMMOCTb aKIHi
BHOBb CO3IaHHOTO B PE3YJILTATE PEOPraHnu3aluy B dJOpMC BBIJICJICHUS aKIITHOHEPHOTO OGI.L[CCTB&,
BKIIOUEHHBIX B coctaB @DoHpa B pe3yibTaTe HX pPaclpesielieHus CPead aKIMOHEPOB
PEOPraHU30BaHHOIO AKIMOHEPHOIO OOIIECTBA, OHA ONpPENENsAeTCSs HAa OCHOBAHHH OTYETa
OIICHIIHKA.
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IIpumeuanue:
CHpaBeZ{HI/lBaﬂ CTOUMMOCTB JOJITOBBIX ILI€HHBIX 6yMar ONpenensaeTCsa ¢ y4€TOM HAaKOIUJIEHHOTO IPOUEHTHOIO KYIIOHHOT'O
JI0X0J1a 110 3TUM Oymaram.
TIpoLeHTHBIH KYNOHHBIA JI0XOJ 10 JOJrOBBIM LIEHHBIM OyMmaraMm OIpeJesseTcs B pa3Mepe, ONPEIeNICHHOM B
COOTBETCTBHH C YCIOBHUSIMH BBIITYyCKa Ha ATy pacdeTra CqA, U UCXO0Od U3 KOJIU4YECTBa I_[eHHOﬁ 6yMarH Ha JaTy pacuera. I[Il)l
onpeAesieHUs IMPOLUEHTHOI0 KYIMOHHOI'O J0X0Ja IO JOJIrOBBIM LEHHBIM 6yMaraM HCIIOJIb3YIOTCs 3HA4Y€HUS C MaKCHUMaJbHOM

TOYHOCTBIO. BennunHa KYIIOHHOT'O 10X0/1a, BEIPA’KEHHOT'O B BAIIOTE, ONIPEACIIACTCS B COOTBETCTBUU C HDHJ’IO)KCHHE'S:L.

/[ yaAaneHo: [Ipunoxenne

S
oTdopmaTtupoBaHo: LLipudt: (no ymonuanwmto) Times

New Roman
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ITPHJIOJKEHHE 3
IIEPEYEHB JIOCTYITHbIX H HABJIIOJJAEMbBIX BUPKEBBIX IIVIOLIA/]OK

TTy6nmanoe akionepHoe obuiectBo "MockoBekast Bupxxa MMBB-PTC"
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ITIPH/IOKEHHE 4
METO/ IPHBEJJEHHOW CTOUMOCTH BYYIIHX JEHEKHBIX IIOTOKOB

IpuBeeHHas CTOUMOCTD OYAYyIINX ACHEXKHBIX IIOTOKOB PaCCYMTHIBAETCS 110 hopmyie:
N
PTL
PV = Z € +T)Dn/365
n=1
rue:

PV — ciipaBe uinBas (npuBejieHHAas) CTOMMOCTb aKTHBa (00513aTebCTBA);

N — KoJIU4YeCTBO JCHCKHBIX ITOTOKOB 10 ATkl IOTrallICHUSA aKTUBa (06513&TCHBCTBEI), Ha4vuHasA C AaThl OIIPEACICHUS CqA,
ONpeaeIe€HHOE B COOTBETCTBHU C YCJIOBUSAMU BJIAACHHUS AaKTUBOM ([[OFOBO]JOM), HCﬁCTByIOH_[HMPl Ha p[aty onpeaciIcHus
cHpaBe/UIMBOH (IIPUBEICHHOI) CTOMMOCTH;

}?1 — CyMMa n-0ro JAC€HEXHOro ImoToKa (l'IpOLleHTbI W OCHOBHast cymma), orpeieeHHast B COOTBETCTBUM C YCIOBUSMH

BJIA/ICHUSI aKTHBOM (JI0TOBOPOM), ISUCTBYIOLIIMMH Ha JIaTy ONpPEASICHHs CIIPaBeIIMBOIl (IPUBEACHHOM) CTONMOCTH aKTHBA;
ﬂeHe)KHbIe TMOTOKH, BKIIKOYas rlpOLleHTHblﬁ JI0XO0/Z[, paCCHUUTBHIBAIOTCS B COOTBETCTBUHU C YCJIOBUSMH [10I0BOpa, D,aTOﬁ
JACHEKHOI'O TTOTOKA CUUTACTCA OXKHUJaceMas [aTa, B KOTOPYIO INIAHUPYETCA MOCTYNIICHUE NEHEKHBIX CPEACTB, COOTBETCTBYIOIIAsL
JlaTe OKOHYAHHUs N-0r0 NepHo/a (3a HCKII0YEHHEM CIIydYaeB JOCPOYHOTO TOTAIIeH s OCHOBHOI'O JIOJIra).
n — HOpSlZ[KOB])II\;l HOMEp JACHEKHOr0 II0OTOKa Ha4yWHass C JOaTbl OIIPEACIICHUS CUA A0 JaThl MNOTAalICHWUSA aKTHBa
(00s13aTenbCTBA), ONPEACHCHHOE B COOTBETCTBHH C YCIOBHSIMH BIIQJCHHMS aKTHBOM (JOrOBOPOM), IEHCTBYIOIIMMH Ha ATy
OIpeIeNIeHHs! CIIPABEUIMBOH (IIPUBEIEHHOI) CTOMMOCTH;

Dn — KOJIMYecTBO JHeH oT jarel ompexeneHus CYA 10 gaThl Nn-0ro JEHEKHOro IOTOKA, ONPEJEICHHOE B

COOTBETCTBHMU C YCJIOBUAMM BJIAJCHUSA AKTHBOM (HOFOBO})OM), HCﬁCTBle].L[HMH Ha Jarty omnpeAcIeHUs CHpaBeIU'[PIBOﬁ
(IIpUBEICHHOI) CTOUMOCTH;

I - CTaBKa JAACKOHTHUPOBaHUSA B TIpOLEHTax TOJIOBBIX, OIIPE/ICIICHHAsA Ha Ka)XIYyr JaTy OIpPEACIICHUsS
crpaBeUIHBOH (IIPUBEICHHOIT) CTOMMOCTH B COOTBETCTBHH C TaOIHIIEHT:

AKTHB CraBka JMCKOHTHPOBaHMS (1)

Butan (nernosur) (ryor) — CTaBKa, TPETYyCMOTPEHHAs JIOTOBOPOM B TEUEHHME MAKCHMAIbHOTO CPOKA, €CIIH €€

3HAa4YCHHUE HAXOJUTCS B JUAIla30HE, ONPEACICHHOM C Yy4E€TOM BOJIATUIIBHOCTH (G)* PBIHOYHBIX

CTaBOK (gh‘,,)ﬂa ropu3oHTe 12 MeCsIeB C Y4eTOM IOCIeHeH PAaCKPBITOH pPBIHOYHOM
*k

CTABKH (T 1)

pnnoer = 6) < Taor < (Tpunnoca + 6);
(Bynnoca) ™™ (1711 pyONEBBIX BKJIA/IOB) — B MHBIX CIly4asX.

* BonaTHIbHOCTb PHIHOYHBIX CTABOK OIPE/ICIICTCSKAK-CFAHAIPEHOC OTKIOHEHHE (0).

2, (T, — Ton)?
12

3HaueHHe G paccuMThIBaeTCs 0e3 NPOMEKYTOYHBIX OKPYIJIEHMH M COOTBETCTBYET 3HAYEHHMIO B IIPOIEHTaX,

c=

OKPYIJIEHHOMY /10 2 3HaKOB IIOCJIE 3aISTON.

B kayecTBe PHIHOYHON CTABKH (Ipyy,) NPUMEHAETCS: CPEIHEB3BEIIEHHAS POLIEHTHAs CTABKA B PyOIAX H MHOCTPAHHON
BaJIIOTE, HA CPOK, COMOCTaBUMBIii € OCTABLINMCSI CPOKOM, YCTAHOBJICHHBIM IOr0BOPOM 110 COCTOSIHHMIO HA ATy OIIpee/IeHUud
CTABKH JMCKOHTHPOBAaHMs, pacKpbiBaeMas Ha oduuuaibHoM caiite banka Poccun (nanee — cpeiHeB3BeLICHHAs CTaBKa),
olpe/ie/icHHas B COOTBETCTBUH € PA3BePHYTOI K0

** TlocneqHIOI0 OOBSBICHHYIO PBIHOYHYIO CTaBKY (r,,bm_,,m) HEOOXOMMO CKOPPEKTHPOBaTh HAa PA3HHULY MEKIY
KJIIOYEBOi CTaBKOW Ha JaTy OIPe/Ie/IeHUs CIIPABEIMBOM CTOMMOCTH aKTHBA M CPEJIHEMECSYHOH KIIIOUeBOH CTaBKOIM 3a Mecll, 3a
KOTO]JI)II\;I OnpeneiiCHa NoCIECaHAA 00bsIBICHHAS PBIHOYHAs CTaBKa.
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Cpe/HeB3BelICHHAs CTABKA ONPEIENSeTCs CIIEAyIONMM 00pa3oM:

Bknag (zenosur) CpenHeB3BelIeHHass NpoLEHTHas craBka mo | OduiuanbHeIil cailr  bamka  Poccum
NPHUBIICYCHHBIM KPEJUTHBIMH Opranusauusmu | http://www.cbr.ru/statistics/bank_sector/int_ra
BKJIaJlaM (meno3utam) He(DMHAHCOBBIX | t/

opranuzauuii B pyOusix M uHOcTpanHoWl | CBexenuss 1o Bkiagam  (Jemnosuram)

BajOTe B LenoM 10 Poccuiickoit denepanmu, | Gpusnyecknx Il M He(UHAHCOBBIX

packpbiBaeMasi Ha oHIManbHOM caiite Banka | opranmsanmii B menoM 1o Poccuiickoii

Poccuu 1o pa3epHyToOit IKaie. Oenepatun B pyousax, poswapax CIIA u
€Bpo.

Fpad)m( JCHEKHBIX ITOTOKOB KOPPEKTUPYETCA B ClIy4dac:

. BHECEHHs] M3MEHEHHI1 B JIOrOBOP (B T.4. B YaCTH M3MEHEHHs CTABKH [0 J0TOBOPY, CPOKa JEHCTBHUS JOr0OBOPa,
MEPUOAMYHOCTH HIIM CPOKOB BBIIUIATHI IPOLICHTHBIX 10XO/OB);

. HU3MEHEHHUsI CyMMBI OCHOBHOT'O JoJra (HOHOJ’IHCHI/B{, YaCTUYHOI'0 TIOTralm€HusA, €CIM OHO HE OBLUT0 YYTEHO
rpapuKom).

Jlns ydyeTa B CIpaBeUIMBON CTOMMOCTH OOECIIEHEHHs IIPOUCXOAUT KOPPEKTUPOBKA BEIHYMHBI OXKHIAAEMBIX JCHEKHBIX
noTokoB (Pn ) B coorBercTBuH ¢ Ipuioxenue 5 k HacTosmum IIpaBumam.

24



ITPHJIO’KEHHE 5
METOHKA OINPEAEJIEHHA CITPABEVIHBOH CTOUMOCTH AKTHBOB C YYETOM KPEJHTHbBIX PHCKOB

O0mue MoJI0KeHHS
OlrieHKa KPeUTHOTO PUCKaA MCIIOJB3YETCs JUIsl pacdyeTa CHPaBeUIMBON CTOMMOCTH aKTHUBOB. IIpH 3TOM B 3aBHCHMOCTH OT
CTENEeHH BIMSHHS KPEJUTHOTO PUCKA Ha CIIPABE/UTUBYIO CTOMMOCTD aKTUBBI KJIACCHMHUIMPYIOTCS HA CIICYIOIIHE CTauH:

. cranzapTHbie (6e3 NpU3HAKOB 00CCIEHEHHs );
. obeclieHeHHbIe 6e3 HacTyIUIeH s 1edoliTa;
. aKTHUBbI, HAXOJIAIIKECH B eoinTe.

TlepeueHb aKTHBOB, MCIOJIb3YyEMBbIil JUISl YKa3aHHBIX CTaJHil 3aJOJDKEHHOCTH, CIPABE/UIMBAsi CTOUMOCTb KOTOPBIX
KOPPEKTHPYETCsl Ha pa3Mep KPEIUTHOTO PUCKa:
CraHpiapTHbie akTHBbI (6€3 MPH3HAKOB 00ECIIEHEHHs), @ UMCHHO:

. IlpaBa TpeGoBaHHMs W3 JOroBOpa 3aiiMa M KPEIMUTHOrO JOroBopa (B ciydae ecid 3aiMOJABLEM IO JIOTOBOPY
BeIcTynaer MoHn);

. JleGuropckast 3a10JDKEHHOCTH (3 MCKIIOYEHHEM OTIEPallHOHHO# J1eOUTOPCKOI 3a10JKEHHOCTH).

O6ecuenenHble 63 HacTyIUIeHHs AedosTa, a IMEHHO:

. JIeHe)XHbIC CPEe/ICTBA Ha CUeTax M BO BKJIAZAX;

. JlonroBble MHCTPYMEHTBI (B Cllydae OTCYTCTBHSI PBIHOYHBIX LICH, IO3BOJISIIOIIMX OIPEACIUTH CIPABELIUBYIO
crouMocThb Ha aaty onpenenenuss CHA B coorBerctBum ¢ [lpuioxenue 2);

. IpaBa TpeGoBaHMs M3 KPESAUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cly4ae, €Clii 3aiiMOJ[aBLieM 110 JJOrOBOPY
seictynaer JI.Y. YK [TU®);

. JleGuropckast 3a10/DKEHHOCTH ((32 HCKIIIOUEHHEM OTICPAIMOHHON 1eBUTOPCKOI 3a10JDKEHHOCTH).

.
A](TPIBBI, HaxXoIsuuecs B Z[Cq)OHTC, a UMCHHO:
. Bce BubI aKTUBOB, HAXOIAIIUECS B lIe(i)OIITC.
ﬂﬂﬂ ueneﬁ HaCTOS{].LIeﬁ METONWKH, KOHTPAr€HThl — HWHAWBUAYAJIbBHBIC IIPECANPUHHUMATEIN I[IPUPABHUBAIOTCIA K
KOHTpareHTam — (1)1/[31/['-160](]/IM JIAam.

Tepmuubl 1 onpejeaeHus

KoHTpareHT — JHI0, HEMOCPEICTBEHHO CBSI3aHHOE C AKTUBOM, BXOAALIMM B cocTaB umymectBa ITU®, u ypoeHb
KPeIUTOCIIOCOOHOCTH/(PHHAHCOBOH  HAJIe)KHOCTH/(DMHAHCOBOH  YCTOIYMBOCTM TAaKOro JHLA HEMNOCPEACTBEHHO BIHACT Ha
CIPaBEUTHBYI0 CTOMMOCTb akTuBa. KoHrparentamm ITM® sBIAIOTCS HMHTEHTHI LEHHBIX OyMar, 3aeMINMKH 110 KPEAUTHBIM
JIOrOBOpaM, JeOUTOpHI 1Mo JoroBopam ¢ umymectBoM [TH®, apennatopbl, 6aHKH, KPEAMTHbIE M HEKPEJUTHBIC OPraHU3ALMH U
npoune o0s3aHHbIe N0 akTHBaM [T nuia.

KpeauTnblii pucK — pHCK BO3HHKHOBEHHMS IIOTEPb B PE3YJIbTATE HEHCIIOIHEHUS KOHTPAreHTOM 0053aTeNbCTB, @ TAKKE B
pe3yibTaTe H3MEHEHHUs OLICHKH KPEANTOCIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAreHTa.

Be3puckoBas craBka:

. B poccuiickux py6usix:

o CraBka, onpeaensiemast u3 G-KpUBOH, TOCTPOSHHON O POCCHHCKHM rocyapcTBeHHbIM obnuranusam (KbJ]
MoOCKOBCKO# Gupu)' — JUIst 38/I0JDKEHHOCTH, CPOK MOTAIEHHs. KOTOPO# NpeBbImaeT | KaleHIapHblii 1eHb.

3Ha4yeHne CPOKa CTABKH ONpeaensiercs A0 4 3HAKOB MOCIE 3aMsTOH.

HroroBoe 3HaueHHe CTABKH ONpEENAeTcs 10 2 3HAKOB MOCIIE 3aMsTOH.

o CraBka RUSFAR?, B cityuae eé orcyrcteus crapka RUONIA® — juist 3/10/0K€HHOCTH, CPOK MOTAlIEHHs: KOTOPOil He
npeBbIIaeT 1 KajieHIapHbIi JeHb.

B orcytcTBHE BO3MOXHOCTH OmpeseneHus akTyanbHbix 3HaueHnid KB/l MockoBCkoit Oupikd B Ka4decTBe BPEMEHHOU
AIbTEPHATUBBI OE3PHCKOBON CTABKH JUIs ONpPEJIEICHHs CIIPaBeUIMBOI CTOMMOCTH aKTHBOB CO CPOKOM JI0 MOTramieHus He Goiee 6
MECSILEB MOXKET OBITh HCIOJIb30BAaHA CTABKA, PACCUNTHIBAEMAsi METOJOM JIMHEIHOH MHTEPIOIALNH HAa OCHOBE AOCTYIHBIX CTABOK
ROISfix Ha naTy onpeeneHus CIpaBeUTHBOI CTOMMOCTH, JULs 005A3aTENBCTB CO CPOKOM TIOTalIeHus 10 | rosa — Ha OCHOBE CTaBOK

! https://www.moex.com/s2532
2 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
3 http://ruonia.ru/
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ROISfix Ha naty ompeneseHHs! CIpaBe/UIMBOM CTOMMOCTH. BbIGOp CTaBKM B OTHOIICHWHM aKTHUBA YTIPABIAIOLIAsh KOMITAHUS
ohopmiIsieT MOTHBHPOBAHHBIM CYKICHHEM H NpenocTaBisieT ero B Creluani3upoBaHHbIH JICIIO3HTAPHIA.

. B aMepHKaHCKHX J0JUIapax:

0 Craska SOFR* — 1151 33/10JDKEHHOCTH, CPOK MOTaIEHHMs KOTOPOH HE MPEBBIIAET | KaJIeHapHOTO JIHS.

o CraBka, I0JIy4arolascs METOJOM JIMHEHHONH MHTEpHOIAIMH Ha COOTBETCTBYIOMMUE cpoku craBkh SOFR u craBok 1o
aAMEPUKaHCKHM TOCYIapPCTBEHHBIM OOJIUrallisM JUIs 33J0JDKCHHOCTH, CPOK IIOTallCHHs KOTOPOH IpeBblmaeT | KaeHIapHbIH
JIeHB”.

. B espo:

o Crapka €STR - 115 33/10J1)KEHHOCTH, CPOK MOTANIEHHs KOTOPOii He MPeBbIaeT | KaleH1apHOro JIHs.

0 JI1s 3a/10JDKEHHOCTH CO CPOKOM JIO MOTANIeH sl CBbIIIE | KaJeHJapHOIo JHs, HO He mpeBblmaronmM 90 KaleHIapHbIX
JIHEel — MHTEPIIONSALMS CTABKH MEX/1y 3HaueHneM ctaBki €STR 1 CTaBKoii 110 00JMrauusaM eBpo3oHsl ¢ peiituHrom AAA” Ha Cpok
3 mecsna.

o CraBka, II0JTy4aromascs METOAOM JMHEHHON MHTEPNOIALMU CTaBOK MO OOJMIralMsIM €BPO30HbI ¢ peTHHroM AAA —
JUIs 33JI0JDKEHHOCTH CO CPOKOM JIO IOTalICHHMs], IIPeBbIMaoniM 90 KaleHIapHbIX JHEH.

. B npounx BamoTax:

— KaKk Ge3pHCKOBas CTaBKa B COOTBETCTBYIOIIEH BaloTe.

®opmyJaa 1. @opmyJia THHeiHOH HHTEPNOASALUT

RKpin,ecniu Dy, < Doy
D, —V_4

RK +
[ TP

X (RKy41 — RKy_,),ecnmt Dypin < Dy < Dipax

RKppax,ecnu Dy = Doygy

rue:

Dm - CPOK JI0 MOTANICHHs] HHCTPYMEHTa M B rojjax (OHpeJelisieTcsi C TOYHOCTHIO JI0 4 3HAKOB IOCIIe 3aIsToM);

Dmin, Dmax - MuHUMaibHBIA (MaKCHMaJbHBIH) CPOK, Ha KOTOPBI ONpEJeJeH YPOBEHb IPOLEHTHBIX CTaBOK
6eCKyMOHHOMH J0XOAHOCTH MOAXOMAIIHNX (PeIeBaHTHBIX) FOCYapCTBEHHBIX LIEHHBIX OyMar, B rofiax (OIpeiemseTcss ¢ TOYHOCTHIO
J10 4 3HAKOB MOCIIE 3aIISTOH);

V+1, V-1 — naubonee 6am3kuit Kk Dm Cpok, Ha KOTOPBIH M3BECTHO 3HAYEHHE KPUBOIl OECKYNMOHHOW TOXOAHOCTH, HE
HPEeBHIIIAONINH (IpeBblaronuii) Dm, B rojax (onpeesnsercs ¢ TOYHOCTHIO JI0 4 3HAKOB IOCIIE 3aIATO#);

RK(T) — ypoBeHb mpoueHTHBIX cTaBoK Juisi cpoka T, rme T moxker npuHumath 3HadeHus V-1, V+1, Dmin, Dmax.
HrtoroBoe 3HaueHHE CTABKH ONPEENAETCS A0 2 3HAKOB II0CJIE 3aMATOH B MIPOLEHTAX U 10 4 3HAKOB B JIOJIAX.

PD (BeposiTHOCTB /1e0/1Ta) IO AKTUBY — OLICHKA BEPOSTHOCTH HACTYIUICHUs coObITHs edponra. [Topsiiok onpeneneHus
PD ycraHoBneH B pa3aerne 4.

LGD (loss given default) — ounenka ypoBHs moTeph B Cllyyae HacTyIuleHHs Aedonra. PaccuuTbiBaeTcst ¢ yueToM
obecnieuenus 1o 0043aTeIbCTBY, BKIIOYAS 3AJI0T, IOPYYUTeIbCTBO U T.11. ITopsnok onpenenenus LGD ycranoBneH B paszene S.

CoR (Cost of Risk, croumocTb prcka) — 10715 03KHIAEMBIX KPEAHTHBIX yOBITKOB, ONpeesseMas KaK OTHOIICHUE CyMMBI
c(hopMHPOBAHHOTO pe3epBa MoJ KPeIUTHbIE yOBITKH K BaJIOBOH 6alaHCOBOI CTOMMOCTH KPEIHTOB 110 JaHHBIM oTueTHOCTH MCDO
BbIOpaHHBIX OaHKOB. [Topsnok onpenenenust CoR ycranosnen B paszuene 6.

KpeauTnblii peiiTHHr — MHEHHE HE3aBHCHMOIO DPEHTHHIOBOTO AareHTCTBA O CIOCOOHOCTH PEHTHHIYyeMOro JHia
UCHOJIHATh MPUHATHIE HA ce0s GQHHAHCOBBIE 00A3aTENBbCTBA (O €r0 KPeIUTOCIIOCOOHOCTH, (PMHAHCOBOI HAEKHOCTH, (UHAHCOBOI
YCTOHYMBOCTH), BEIPAXKEHHOE C MCTIOJIb30BAHHEM PEHTHHIOBOH KATETOPUH 110 ONpPEeIeHHON PEeHTHHIOBOIT IKae.

B nemsix npuMeHeHMs HACTOAIIEH METOAMKH JUIsi MOHMTOPUHTAa MPU3HAKOB 0OeCleHeHHs U cobbiThii nedonta, a Takke
JUISL OIIPEZIeTICHUs] YPOBHS PEHTHHTa ¢ LENbIO MOCIEAYIONIEro onpeaeNneHus Beanuut PD, HCIOb3yIoTCs PEHTHHIN CIETYIOMHX
PEUTHHIOBBIX ar€HTCTB:

. Moody's Investors Service
. Standard & Poor's
. Fitch Ratings

4 https://www.softrate.com/

3 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/Text View.aspx ?data=yield

© https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_short-term_rate/html/index.en.html
7 https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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. Ananurnueckoe Kpeauthoe Pelitunrosoe Arentctso (AKPA)

. Peiitunrosoe arearctBo RAEX («Dxcnept PA»)
. O0111ecTBO ¢ OrpaHNYCHHO# OTBETCTBEHHOCTHIO «HammonansHoe PeliTHHrOBOe ATEHTCTBOY (000 «HPA)
. O011ecTBO ¢ OrpaHNYCHHO# 0TBETCTBEHHOCTHIO «Hanmonanbusie Kpenutaoie Peiitunruny (000 «HKP»)

B nensx npuMeHeHHs HACTOAIIEI METOIUKH JUIS ONPENENICHUs] YPOBHS PEHTHHIA ¢ LeIbIO MOCIEAYIOMETO ONpeIeIeHUs
BeauunH PD, ncnons3yercs HHGpopMalus, noxydeHHas (omyOIHMKOBaHHAS) OT CIEIYIOIHUX PEHTHHIOBBIX ar€HTCTB:

. Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Ananurnueckoe KpeautHoe Pelitunrosoe Arentctso (AKPA)
. Peiitunrosoe arearctBo RAEX («Dxcnept PA»)

CTyneHb KpeIuTHOro pedTHHra (rpeia) - MUHMMAIbHBIH IIAar AETaNU3alMUd KPEJUTHOIO PEHTHHra B OyKBEHHO-
CHUMBOJIBHBIX (Hanpumep, BBB-, BB+ u 1.11.) minn 6ykBeHHO-4HCIIOBBIX (Hanpumep, Baa3, Bal) o6o3nauenusx

Jedoar - HacrymieHue (BBISBICHHE) COOBITHH, NPHpaBHUBaeMbIX K He(ONTY M YCTAaHOBICHHBIX B pasuene 3 M
OTCYTCTBHE yPETyJIMPOBAHHs CUTYaIIMH HA CPOKH, OIpeJIeIsieMble OTAEIbHO ULl PA3HOTO BU/Aa aKTUBOB/00SA3aTENIbCTB.

TIpenenbHbIe CPOKH MpU3HAHUS Ae(OIITa IS PAa3INYHBIX BUIOB 33JO/DKCHHOCTH YKa3aHbI B II. 3.1.

OmnepanuoHHast 1e6UTOPCKAs 3210 KEHHOCTD — J1eOUTOPCKAsT 33/10JKEHHOCTb, SIBIISIONIASACS IPOCPOUYCHHOM Ha CPOK HE
Gonee dYeM CTAHIAPTHBIM M OTBEYAIOI[as KPUTEPHSIM, YCTAHOBICHHBIM B Hactosmux [IpaBmmax CYA st mpusHaHms
3a/I0JUKCHHOCTH OTIEPAI[HOHHOM.

Pa3pen 1. CranaapTHbie akTUBBI (6€3 IPU3HAKOB 00ecueHeHust)

1.1 Jlns  omepauuMOHHOW 3aJ0/DKEHHOCTH BHJOB, YKa3aHHbIX B Hacrosmux llpaBunax onpenenenns CUA,
JINCKOHTUPOBAHUE HE MPOBOJUTCS, IPH COONIIOICHUH TpeOOBaHMH I IPU3HAHKS 330JDKSHHOCTH B KaUeCTBE OINEPAlHOHHOM.
1.2. OreHka akTHBOB 0e3 NMPU3HAKOB OOECILEHEHHs, CIIPABEIMBas CTOMMOCTh KOTOPBIX ONPECIAeTCS M0 METOLY

NPUBEJCHHOH CTOMMOCTH OyIyLIMX NEHEKHBIX MOTOKOB (33 MCKIIOYEHHEM MAENO3UTOB, MOPANOK ONpEIENCHHs CIpaBeUTHBOI
CTOMMOCTH KOTOPBIX yCTaHOBIEH B [IpuitoskeHue 4) pacCUnThIBaeTCs CIEAYIOMNM 00pa3oM:

®opmy.a 2:

Py=yN  — P (1-LGD+PD(T ,
Yn=1 (1+R(T(n)))T(")/365( * PD(Tn))

20e

PV — cripaBeanuBasi CTONMOCTb aKTHBA,

N - KOJIMYECTBO JICHEXKHBIX IIOTOKOB JIO JaThl IOTAIICHNUS aKTHBA, HAYMHAs ¢ 1aThl onpenenenns CUA;

P, - cyMMa n-0ro JIEHEXHOTO II0TOKA (IIPOIICHTHI M OCHOBHAS CyMMa);

1 - MOPSAKOBBII HOMEP ACHEXKHOTO [OTOKA, HAUMHAsI C AaThl onpeaeitenust CUA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompeznensieMas B COOTBETCTBHH C MOPSJAKOM, YCTAHOBJICHHBIM B pasjene
«OOI1IHE TIOJI0KEHUSD);

T(n)- xonnuecTBo aHeH or patel onpejenenns CHA 10 1aThl n-0ro JEHEKHOro MoToka. B 1aTy morameHus JEHEXHOro
noroka 3Hagenue 7, = 0. JI1s IpOCPOUCHHBIX JICHEKHBIX IIOTOKOB CPOK T}, IPUHMMAETCS PaBHBIM 1;

PD(Tn) (Probability of Default, BepositHoCTh nedoiTa) — BEpOsTHOCTD, C KOTOPOii KOHTpareHT B Teuenue T(n) aueit
MOJKET OKa3aTbCs B coctosiHuu aedonra. BepositHocTs sedonta PD(T(n)) onpenensiercsi ¢ y4eToM MOJIOKEHHIA, YCTaHOBICHHBIX B
pasnene 4.

LGD (Loss Given Default, norepu npu nedonte) — 1015 OT CyMMBI, OJBEPKEHHOM KPEIUTHOMY PHCKY, KOTOPasi MOKET
OBITH IIOTEPsIHA B CiTydae 1eoiTa KOHTPAreHTa; ONPEIeIAeTCs B COOTBETCTBUHM C IIOPSIIKOM, YCTAHOBICHHBIM B pasjele 5.

TIpomesxyToUHbIC 3HAUCHHS PACUETa NPHBEACHHON CTOMMOCTH JUIS KaXJIOI0 JICHEXKHOTO MOTOKA, CKOPPEKTHPOBAHHBIC Ha
BEJINYMHY KPEIUTHOIO PHCKA HE OKPYTIISIOTCS.

1.3. JUU1st OLIeHKH CIIPaBeUIMBON CTOMMOCTH IpaB TpeGoBaHuii 10 akTHBaM (JjoroBopam) PoH/sa K HU3HIECKUM JIHLAM
JI0 HACTyIUICHHs JiedonTa W ¢ ydeToM HojoxeHuid B Pasnene 6, ncnoms3yercss dopMyna 2, B KOTOPO Kaxkj0€ NPOU3BEICHHE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR ornpezensieTcst B COOTBETCTBHH C TOPSKOM, YCTAHOBJICHHBIM B paszeine 6. [l oleHKn
CTaHJapPTHBIX aKTUBOB HCIOJb3yeTcs 3HaueHne CoR jurs craun 1.
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Pa3pen 2. Ouenka aktuBoB. ObecueHenne 6e3 aedoaara.

2.1. IIpu BOBHUKHOBEHUH COOBITHS, BEIYIIETo K 0OECIEHEHHNIO, CIIPaBe/INBas CTOMMOCTh JIOJITOBBIX HHCTPYMEHTOB
(B cllydae OTCYTCTBHS IIeH OCHOBHOTO PhIHKa Ha jaty omnpezesneHnst CHA n eHbI, paCCYNTAHHON HAGIII0JAEMBIMH HCTOYHUKAMH
unpopmaru (B T.4. HKO AO HPJI), no3Bossitolell onpeeinTb CIpaBe/UIMBYI0 CTOMMOCTh Ha JaTy ompeneineHus CHA B
cooTBeTCTBHM C IIpmiiokeHneM 2), B TOM 4HCJIE JCHEKHBIX CPEJCTB HA CYETaX M BO BKJIAJAX, CIIPaBEIMBas CTOMMOCTh
JIeOUTOPCKOM 3aJI0JDKEHHOCTH, B TOM YHCIIE 0 3aiiMaM (B cilydae, eclii 3aiiMojaBueM 1o jgorosopy Beictynaer J1.Y. YK ITA®D),
OIpeJIeIIsIeTCs B COOTBETCTBHH C METOI0M KOPPEKTUPOBKH CIIPABEUIMBON CTOUMOCTH 110 hopmyie 2.

2.2. Co0bITHSI, BeiylIHe K 00eCIleHeHHIO:

2.2.1. B oTHOIIEHUH IOPHAMYECKHUX JIHI]

2.2.1.1. Yxymmenue (QUHAHCOBOIO IOJOXKCHHSI OTPA3MBIIMECS B JOCTYIHOW (DUHAHCOBOM OTYETHOCTH, B TOM YHCIIC
CHUIKEHHE CTOMMOCTH YHCTBIX aKTHBOB Gojiee ueM Ha 20%;

2.2.1.2. HeratuBHOe JEHCTBUE PEHTHHIOBBIX areHTCTB — B Cllyuyae HaJIMYMs Y KOHTpAareHTa pedTHHra pedTHHroBoro
areHTCTBA, BXOJSIIMX JMOO B PEECTp KPEAMTHBIX PEHTHHIOBBIX AareHTCTB, JHOO peecTp (HINAIOB U IPEICTABUTEILCTB
MHOCTPaHHBIX PEHTUHIOBBIX areHTCTB, IyOINKyeMbIX Ha caiite banka Poccuu:

. CHukeHue peiiTiara Ha | crynens u Gouee;

. OT3bIB peHTHHIA (IaHHBINA NPU3HAK MOXKET HE YUHMTHIBATHCS IO PEHICHHIO YNPaBISIONICH KOMIAHUU B Cilyyae,
KOIJla KOHTPareHTy NPUCBOCHBI PEHTHHIUM HECKOIBKHX PEHTHHIOBBIX areHTCTB M OT3BIB PEHTHUHIa HE SBIACTCS CIICACTBHEM
YXyJIICHUs KPEIMTOCIOCOOHOCTH 3MHTeHTa). Takoe penreHHe O(QOPMIAETCS MOTHBHPOBAHHBIM CY)KICHHEM Y IpaBlsrolieit
KOMITAaHHH.

VXyauieHne pedTHHra, IIPHCBOSHHOTO 0 MEK/IyHapOIHOM IIKaJie B MHHOCTPAHHOM! BaJIIOTE JUIS 33JI0JDKEHHOCTH B PyOIIax
HE y4HUTHIBACTCS B KAUECTBE PU3HAKA 0OCCIICHEHHS B CIIydae, €ClIM OHU 00YCIIOBICHBI yXy/IIIEHHEM CTPAHOBOH OIICHKH.

VXyaueHne peiiTHHra OJHAM PEHTHHTOBBIM areHTCTBOM, PaHee NPOW3BEICHHOE JAPYTMM PEHTHHIOBBIM areHTCTBOM U
YUTEHHOE B KAauecTBE COOBITHS, BEAYIIEro K 0OCCIICHEHHUIO, HE YUHTHIBACTCS, €CIIH OHO HMPOU3OILIO B TEUCHUE TPEX MECAILEB C
JIaThl TOHW)KGHUs PEHTUHIa IIEPBBIM PEHTHHIOBBIM areHTCTBOM M DEHTHHr OBLI IOHIKEH Ha OJMHAKOBOE KOJIMYECTBO
PEHTUHIOBBIX ITyHKTOB.

2.2.1.3. Pe3kuil pocT JOXOAHOCTH JIOOOTO JIOJTOBOrO MHCTPYMEHTa SMHTEHTA 3a IOCICIHHE 5 TOPrOBBIX JHEH INpPH
OTCYTCTBHH pocTa J0X0HocTH OD3 U IpH OTCYTCTBUM POCTA JOXOHOCTH aHAJIOTHYHBIX OOJIUraliii SMUTEHTOB.

Viopapnsromas KOMIAHWS HA OCHOBE OKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS OIpECISICT BIHSHHE POCTa
JIOXOJIHOCTH OOJIMTaI[iy Ha KPEJIUTOCIOCOOHOCTh SMUTEHTA, HCXO/Is M3 CPABHEHHS CO CIP3JI0M aHAJOrMYHbIX obimrammii k OD3
Ha JIATy OLICHKH.

2.2.1.4. Ot13bIB (aHHYJMPOBAHHE) Y KOHTPAreHTa JIMIEH3UH HA OCYIIECTBICHHE OCHOBHOI'O BHJA JEATENBHOCTH (3a
HCKIIIOYCHUEM CIIy4acB, KOT/a JINIECH3US CAACTCS KOHTPareHTOM JOOPOBOIIBHO).

2.2.1.5. Hcye3HOBEHHE aKTHBHOTO PHIHKA JUISl (PUHAHCOBOT'O aKTHBA B Pe3yJIbTaTe (PMHAHCOBBIX 3aTPyTHEHHIl SMUTCHTA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOSTENBHOCTH (6aHKPOTCTBA) 4 3aeMIIuKa.

2.2.1.7. Jlns 3a00/DKSHHOCTH 1O 3aiiMaM, KpeAuTaM, (QHMHAHCOBBIM HHCTPYMEHTAM — CTaBIIM OOIICH3BECTHBIM Ae(oiT
0 06A3aTENBCTBAM XOJIMHIOBOH KOMIIAHHM MM JIeONIT MO MyGIMYHOMY 0Ty KOMIaHHii TpyNibl’, K KOTOPOH MPHHAIEKUT
KOHTPAreHT, B CIy4ae IPOIOJIKEHUs 00CITyKIBAHNUS JOJIra CAMHM KOHTPAareHTOM HociIe coObITus aedoura.

2.2.1.8. lnst HeobecreyeHHOH 3aJI0JDKEHHOCTH 10 3aiiMaM, KpeauTtaMm, (QMHAHCOBBIM HHCTPYMEHTaM — DPEe3KHil pocT
JIOXOHOCTH M0 IMyOINYHOMY JOIrY KOMIIAHHI TPYIIbL, K KOTOPON MPHHAIICKUT KOHTPAreHT (32 HCKIFOUYCHHUEM CIIydacB, KOTa
00513aTeBCTBA KOHTPAreHTa NMEIOT LICHBI aKTHBHOTO OMPIKEBOTO PHIHKA M ITH LEHBI HE MOKA3BIBAIOT MPU3HAKOB OOCCIICHCHNS).
VHpapisolas KOMIAHHS HA OCHOBE YKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHUS ONpEIESeT BIMSHHE POCTA TOXOAHOCTH IO
IIyGIMYHOMY Oy KOMIAHUH IPYIIIEL, K KOTOPOH HPUHAUICKUT KOHTPAreHT, HA KPEJUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B oTHOmeHNN PU3HUECKHX JIHI]

2.2.2.1. losienenre y VYnpapisiomed KOMNaHUM HHOOPMALMKM O CHIKCHHM BO3MOXHOCTH (DH3MYECKOro juna
00CITyKUBATh 0053aTENBCTBA, B TOM YHCIIE - MOTEPsi pabOTHI, CHIKEHNE 3apabOTHOMN IUIAThl WINM MHOTO PAaClOIAaraeMoro JOX0.a,
[OTepst TPYLOCIOCOOHOCTH, YTpaTa MK 00eCLeHeHHEe COOCTBEHHOCTH, SBIISIOMICICS OHIM U3 HCTOYHHKOB JOXOAa (HU3NIECKOrO
nnna;

4 B ToM umciie cooTBETCTBHH co cT. 3. ®3 Nel27 «O HecocTosATENLHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM MO CYIIECTBY
3asIBICHUI 0 OaHKPOTCTBE U T.J. DaKT IoKa4H 3asBICHUSI O OAHKPOTCTBE PACCMATPUBACTCS KAK IPU3HAK OAHKPOTCTBA.
3 TlousiTHe TPYNIbI CBSA3AHHBIX JUIY/KOMIAHMM BBOIMTCS MO aHANOruu co cT. 64 ®3 Ne86 «O Llenrpansnom Ganke Poccuitckoit
®denepaunn (banke Poccun)»
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2.2.2.2. TosBnenne y Ymupasisiomeil KoMrnanud HHQOpMArmu 00 HMCIONHATEIBHOM IIPOM3BOJCTBE B OTHOIICHUH
(H3KMYECKOTO LA B 06beMe, BIUSIOIEM Ha CIOCOOHOCTh (PU3UUECKOro JIML@a 0GCIyKUBaTh CBOM 00s3aTelbeTBa’;

2.2.2.3. TosiBneHne y Ympapisitolieil KOMIAHHM HH(POPMALMK O BO3OY)XKICHHH YIOJOBHOTO Jelia B OTHOIICHUH
(hH3MYECKOro 1A NN OOBSABICHHH €TI0 B PO3BICK;

2.2.3. B oTHOmeHNH GU3HYECKHX H IOPHAMYECKHX JIUIL

2.2.3.1. HapyuieHue cpoka HUCIOJHEHHUs 0053aTelIbCTB HA MEHBLINH CPOK, YEM ONpEJeeHO YIpPaBIsAoOIe KoMIaHuel
JUIs Ipu3HaHKS AeonTa (BKI0Yas MOCIEIHNH JIeHb CPOKA, YCTAHOBICHHOTO uisl aedoira), HO OGONBIIHIA, YeM Ui MPH3HAHUS
JIeOMTOPCKOIT 33/I0JKEHHOCTH OIEPAIOHHO.

Vipapisromas KOMIAHHS UMEET IIPaBO HE CUMTaTh 0OECICHEHHOH 3a/J0JDKCHHOCTh (KpOMe 00s3aTeNbCTB 110 ONepaIusIM
Ha PBIHKE PEIo U C NPOM3BOJIHBIMU MHCTPYMEHTAaMH), IIPOCPOUCHHYIO Ha OJMH JIeHb, B CIly4yae HAJIMYMsS JOKYMEHTOB (KOIMi
JIOKyMEHTOB), CBUJICTEIIECTBYIOIIHX O CBOCBPEMEHHOM HCIIOJIHEHUHU 00513aTeNbCTB.

Takoe pemenne oQOpPMISIETCS MOTHBUPOBAHHBIM CYXJICHHEM YIIPABIAIOMICH KOMIIAHHM C TPHIOKEHHEM KOIHU
HOJTBEPKAAIOMIUX JIOKYMEHTOB.

2.2.3.2. IlpenocraBieHne KPeJUTOPOM YCTYIKH CBOEMY 3a€MIUHKY B CHIIY SKOHOMHYECKMX IPHYMH WM JOTOBOPHBIX
YCIIOBHIA, CBS3aHHBIX ¢ QMHAHCOBBIMU 3aTPYJHCHHUSIMH 3TOT'O 3aEMIIUKA, KOTOPYIO KPEIUTOpP HE NMPEJOCTABUI Obl B MHOM ClTydae
(B TOM 4HCIIe PECTPYKTYpHU3aIlHsl 3310JDKEHHOCTH C YMEHBIIICHHEM CTAaBKH, IPOJIOHIAIMEH 3a/I0JKEHHOCTH HIIM OTCPOYKON BCeX
WJIM YaCTH IJIATeKEH).

2.2.3.3. Unsle cobObITHS, BeAylnne K OOCCLEHEHUIO, HE yKa3aHHbIE B HacTosuux [IpaBmmax, MOTYT MPUHHUMATHCS IS
pacyeTa CTOMMOCTH YHCTHIX aKTHBOB (POH/IA, HA OCHOBAHHH MOTHBHPOBAHHOI'O CYKJCHHS YIPABIIAIONICH KOMIAHHH C yKa3aHAEM
AaTbl BOSBHUKHOBEHHUA COOBITHS O6GCHCHCHH)I M COIACPIKAHUU TAKOTO COOBITHSI C MOATBEPIKIACHUEM l/lHdJOpMaL[I/II/I U3 OTKPBITBIX WA
COOCTBEHHBIX HCTOYHHKOB Y TIPaBIISIONIEH KOMIIAHUH.

2.3. B ciydae eciu npu NpoBeIEHUH MOHUTOPHHTA CTAHOBHUTCS AOCTYIHOI HH(OpMALus 0 IpH3HAKax 00eCleHeHNn ,
CIIpaBeAINBasi CTOMMOCTb KOPPEKTUPYETCA Ha Ty K€ JaTy.
24. Ofecuenenne no pasjTHYHbIM AKTHBAM, OTHOCSIUMCS K KOHTPATeHTY.

2.4.1. B ciyuae BO3HHKHOBEHHS OOCCLECHEHIS [0 OJHOMY AaKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIINECS K KOHTPAreHTy,
TaKKe CYMTAIOTCS 0OECLIEHEHHBIMHU -

2.4.2. llopy4uTensCcTBA U TapaHTHH KOHTPAreHTa C HPU3HAKAMU OOCCLICHEHHMS NPUHHUMAIOTCS B PACUeT C y4eTOM
o0GecIieHeH .

2.5. MOHUTOPHHT NPU3HAKOB 00€eCIeHEeHUs

2.5.1.  MOHHTOpPHHT O (PUHAHCOBO}I OTYCTHOCTH - HE MO3KE YeM depe3 | MeCsIl IIOCIe MOSBICHHS TAKOH OTYETHOCTH,
HO He pexe, yeM | pa3 B mosiroza s orderHoctr no PCBY u 1 pa3 B rog ans orderHoctr no MCOO.

2.5.2.  MOHHUTOPHUHT [0 PBIHKY IIEHHBIX OyMar NpOBOANTCS Ha Kaxaylo aaty pacuera CUA.

2.5.3.  MOHUTOPHHT 1O (HU3HYECKUM JIMLIAM ITPOBOJHUTCS Pa3 B 6 MeCALEB,

2.5.4.  MOHHTOPHHT [0 JaHHBIM IO CyJeOHBIM Pa3OHpaTeNbCTBAM UL FOPUANYECKHX JIHI MPOBOAUTCS pa3 B Mecsi. B
Cllyyae MaJloi 3HaYMMOCTH aKkTHBa 1o otHomenuio k CHA (menee 0.1% ot CHA) u no cymme (menee 100 000 py6.) MOHHTOPHHT
POBOJMUTCS HE PEXKeE, 4eM pa3 B KBapTall.

2.6. Bbixoa u3 cocTosiHus 00ecueHeHnsl.

3a/10/DKCHHOCTD [EPECTACT CYUTATHCS OOCCLICHCHHOM B CIICAYIOIINX CITyqasx:

2.6.1.  JIns 1opuaAM4ECcKHUX JIHI]

2.6.1.1. Inst oGecueHeHHs] M3-3a TNPEBBIIICHUS IMOPOTOBBIX 3HAYEHHH - B Clydae NPEKPALICHHs HPUBEAIIEro K
00€CIICHEHIIO HAPYIICHNUS TOPOrOBBIX 3HAYCHUI (PMHAHCOBBIX [IOKA3aTE/ICH B TCUCHIE ABYX KBAPTAJIOB.

2.6.1.2. Jlns obeclieHeHNs 13-3a IIOHIKCHUSI PEHTHHTA - B Cllydae MOBBILICHHS PSUTHHIa, KOTOPBII paHee ObLIT OHMXKCH,
160 COXpaHEHHs] PSUTHHIa CO CTAOMIBHBIM IIPOTHO30M B TCUCHHE CPOKA He MeHee 12 Mecsiues.

2.6.1.3. Jlns oOecueHeHHs M3-32 PE3KOr0 POCTA JOXOAHOCTH IO TOPIyeMbIM JOJTOBBIM MHCTPYMEHTAM DMHUTCHTA — B
Cllydae BO3BpAILCHHs CIP3/IOB [0 OONHUranusaM sMUTeHTa K G-KpHBOI K IPEKHUM yPOBHAM (JIMOO YPOBHSAM KOMIIAHUMH, KOTOpBIE
J10 MOMEHTA 06ECIIeHEH s TOPTOBATUCE € GIM3KUM crpdaoM K G-KpuBoit®).

¢ Hanpumep, MCTIONHHUTENLHOE IPOM3BOJICTBO HA CyMMY GOJIEe YeM TOJOBHHA MECTYHOTO 10X0/1a GU3IHILIA.
7 Kpowme ciiyyaes
®  HAIMYKs PHIHOYHBIX KOTHPOBOK 10 TOPI'YeMOH 3a/I0JDKEHHOCTH KOHTPAreHTa/SMUTEHTa;
e OCnapvBaeMoii 3a10JIKEHHOCTH 110 MIEHsAM U WTpadaM — 10 MOMEHTA MOJTyYeH s HCTIOIHUTENLHOTO JHUCTA.
8 Cripaa 18t POCTOTEI MOJKET U3MEPATHCS KaK Pa3HHUIA MEXK/LY IOXOHOCTbIO 00urauuy u G-KpUBOi Ha CPOK, PaBHBII F0paluy
o0nUranun.
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2.6.1.4. Jlnsa obeclieHeHUs W3-3a OTEPH JIMIICH3MH — B CIly4ae BOCCTAHOBJICHNUS JIMICH3UHU JINOO TOITydeHHs JIUICH3HU Ha
STOT K€ WM UHBIC BHIbI ACATEILHOCTH; BBIXOJ U3 COCTOSIHHS 0OCCIICHEHHs BO3MOXKEH TOJIBKO B CIIydae IOJIydeHHs He MeHee YeM
JIByX KBapTalbHBIX OTYETOB HJIM IOJOBOIO OTYETA O JEATEIPHOCTH KOHTPAreHTa B HOBOM KadyecTBE, IPU 3TOM B JEATEIBHOCTH
JIOJDKHBI OTCYTCTBOBATb HHBIC IIPH3HAKH OOCCIICHEHHSI.

2.6.1.5. Jlna obeclieHeHHs M3-32 MCYE3HOBEHHMS aKTHBHOIO PBIHKA HM3-33 (DMHAHCOBBIX IIPOOJIEM SMHTEHTa — B Cilydae
BOCCTaHOBJICHHUS aKTHBHOI'O PhIHKA M OTCYTCTBUS MHBIX IIPH3HAKOB 0OCCIICHEHHS.

2.6.1.6. lnst obecueHeHHs] M3-3a HAJIWYMS NPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS HPHU3HAKOB GAHKPOTCTBA B
TEUYEHHE CPOKa He MeHee 6 Mec.

2.6.1.7. Jlna Bcex ciydaeB - B Cllydae M3MEHEHHs COCTaBa AKIMOHEPOB, KOTJAa HOBBIC AKIMOHEPhI CYIIECTBEHHO
yJTy4IIIai0T OLEHKY BO3MOXKHON HOIIEPKKH. JlaHHOE NelCTBHE JJOIDKHO ObITh 000CHOBAHO MOTHBHPOBAHHBIM CYKICHHEM.

2.6.2. B oTHOMmEHHH GU3HYECKHX JIHIL.

2.6.2.1. Inst obecueHeHust u3-3a MHQOpManMu 00 yXyIIICHHH IUIATEKECHOCOOHOCTH — B Cilydae IIOJydYEHHUs
MH(OPMALMH O BOCCTAHOBIEHUH IIATEXECTIOCOGHOCTH 1 COXPAHEHNH ITOTO CTaTyca B TeYEHHE CPOKa He MeHee 6 Mec. *
2.6.2.2. Inst obecueHennss u3-3a MHQOpPMaLMH 00 WCIOJHHUTEIBHOM IIPOU3BOJACTBE — B Cllydae IIOTalICHHUs

3a/I0JUKCHHOCTH 110 UCTIOJIHUTEIBHOMY TIPOH3BOJICTBY.

2.6.3. B OTHOIICHHH IOPUAMYCCKHX M (PU3HUCCKHX JIMIL.

2.6.3.1. Jlns obecreHeHUs H3-3a HapyIIEHMs CPOKOB HCHOJIHEHHMs 00s3aTelbCTB — B CIIydae IOJHOTO HCIIOJIHEHUs
IPOCPOUYCHHBIX O0S3aTENBCTB U HE MEHEEe 4eM 6 MecC. OOCIyKMBAHMS 3a/J0JKEHHOCTH 0€3 HMPOCPOUCK, IPEBBIMIAIONINX CPOK,
HO3BOJIAIONIMI  OTHOCHTH 3aJIOJDKEHHOCTh K OIEpAlMOHHOW. B ciydae Hanmums JOKyMEHTOB (KONMIl JOKYMEHTOB) O
CBOCBPEMEHHOM HCIIOJIHEHHH 00S3aTe/IbCTB U PEabHOM UCIIONHCHHUH 0053aTe/IbCTB B TCUCHHE 3 [IHEH I0CIIe HACTYILICHHS CPOKa
KOHTPAareHT/3aeMIIUK TAK)KEe MOXET ObITh BBIBEJICH M3 COCTOSHHS OOCCIICHCHMS, JAHHOE NEHCTBHE JIOJDKHO OBITh 0OOCHOBAHO
MOTHBUPOBAHHBIM CyXICHUCM.

2.6.3.2. Jlns obecueHeHMs: HU3-3a PECTPYKTypU3aLMH B IOJb3Y KOHTPareHTa — B CiIy4ae MOJHONO MOTALICHHS
PeCTPyKTYPHPOBAHHOI 33 J0JDKEHHOCTH (KPOME CIIy4aeB, KOTa OJHOBPEMEHHO C IIOTAIICHUEM BO3HHUKACT HOBAs 33/10JDKCHHOCTS )
1 06CITy)XMBaHHS IPOYCH 3a0/DKCHHOCTH 0€3 PeCTPYKTYpU3aLHil H MPOCPOUEK, MPEBHIMIAOIINX CPOK, IIO3BOISIOMINI OTHOCHTD
3a/I0JUKCHHOCTD K OIIEPAIOHHOM, B TEUCHHE CPOKA HE MEHee 3 Mec. I10CJIe IIOTalleHUs PeCTPyKTYPHPOBAHHO 33 10JKEHHOCTH.

2.6.33. B cayuae mnomydeHumss wuHpOpMAnIMM O NOPEKPAIICHUH CyAeOHOTO/YroJOBHOTO MPECICHAOBAHUS IyTEM
OIPABIATELHOIO HPUroBOpa JMOO INpeKpaimieHus Jena. IIpy  3ToM B Ciydae MHPOBOIO  COINIAIICHUS — MEXIY
3aEMIUKOM/KOHTPAreHTOM M HUCTLOM YIPaBISIOLIas KOMIAHHS 00s3aHA IPOBECTH OLCHKY (PUHAHCOBOTO COCTOSHUS C y4ETOM
M3BECTHBIX MM NPEAIOIAraeMbIX yCIOBHIT MEPOBOTO COTJIAIICHHS.

2.6.3.4. Jlns 00g3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTAIN 00SCHEHEHHBIMH H3-3a HAPYLICHHS YCIOBHH 00CIyKUBAHUS [0
IpyruM  0o0s3aTeNbCTBAM KOHTPAreHTa/OIMHTEHTa, — B Clydae I[OTAllCHHs PECTPYKTypPHUPOBAHHON WM IPOCPOUYCHHOI
3a[JOJDKCHHOCTH ¥ OOCIyXKHBAaHUs BCEH MpodYel 3aJ0/DKEHHOCTH 0e3 HapyLICHWil yCIOBHIl HIIM PECTPYKTYPH3alLUil B TeucHHE
BCETO MEPUOJa A0 HOTALICHHS U 6 MeC. IOCIIe MOTaIIeHHUs IPOOICMHOM 33 J0/KEHHOCTH.

2.7. PacueT cripaBe/liIMBOii CTOMMOCTH AKTHBA C Y4€TOM NPU3HAKOB 00ecueHeHus (10 1eo/iTa KOHTPareHTa)

2.7.1.  CnpaBemiuBas CTOMMOCTb AKTHBA HPU BO3HUKHOBCHHWH HPU3HAKOB OOCCLICHEHHS OIPECISICTCS 10 METOLY
[PUBEICHHON CTOMMOCTH OYIyIIUX ACHEKHBIX OTOKOB, yUHTHIBASI KPSAUTHBIC PUCKH YePe3 KOPPEKTUPOBKY ACHEKHBIX IOTOKOB
(Dopmyna 2), 3a UCKIOUYCHHEM CIIy4aeB, ONMHCAHHBIX HIDKE B 9TOM myHKTe. Bepostaocts nedonra PD(T(n)) ompenensiercs c
YUETOM MOJIOXKCHHUI, YCTAHOBIICHHBIX B pasziene 4.

2.7.2.  Jlnst OLEHKH CIIpaBeUTMBOM CTOMMOCTH TIpaB TpeGoBaHuii o akTuam (noroBopam) ®onzna K GU3NUECKUM JIHIIAM
10 HACTyILUICHHs Je(ONTa U C y4eToM MHoJIoXeHnid B Pasnene 6, ncnoms3yercst GopMyna 2, B KOTOPOH KakI0€ HPOU3BEACHHE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpenenseTcst B COOTBETCTBUHU C HOPSIAKOM, YCTAHOBICHHOM B paszene 6. Jlns oreHkn
KPEIUTHO-00CSCLEHCHHBIX aKTUBOB HCIIOB3yeTcs 3HadeHne CoR st craauu 2.

2.7.3. Jlns mpocpodeHHOW wacTu 3amomkeHHoctn B Dopmyne 2 B kadectBe (Tn) mpunumaercs | pgeHs, ecin
MOTHBUPOBAHHBIM CY)JICHAEM HE YCTAHOBJICH HHOM CPOK.

Hngpopmayusn o 6bis6NCHHbIX NPUSHAKAX 00eCyeHeHus U 6bixo0e U3 COCMOAHUA O0becyeHenus npedoCmaesisencs
Vnpasnaroweii komnanueii ¢ Cneyuanusuposannbslii 0enosumapuii ne no3omnee ciedyloujeco paboueeo Ons 3a OHeM 603HUKHOGEHUs
npusHaxka obecyenenus Wiy 8bix00a U3 COCMOSAHUs 0becyenenus (npu YCao8uu, Ymo UHGOPMAYUs O 603HUKHOBEHUU NPUSHAKA
obecyenenus U 6b1X00a U3 COCMOANU 0DeCyeHenus. NPAMO U KOCGEHHO Habnooaema Ynpasusoueli Komnanue).

° Hanpumep, yBoJibHEHHE G€3 TIEPEXO/Ia HA HOBYIO PabOTYy ABIIAETCS MPU3HAKOM 0OECUEHEHHS, DM yCTPOICTBE HA HOBYIO paboTy
3a/I0JDKEHHOCTD 3a€MIIHKA EPECTaHeT CUNTAThCA 00ECIIEHEHHOIT uepe3 6 Mec.
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Pa3pen 3. OneHka akTHBOB, HAXOAAIMXCSA B COCTOSTHUM JedoTa.
3.1. IpexesnbHble CPOKH IPOCPOYKH JUIS NMPH3HAHUS JAedoiTa 10 pasInYHBIM BHAAM 3aI0JDKCHHOCTEH KOHTPAarcHTOB

nepen [TUD.
Jleburopckas 32/10JKEHHOCTB/00513aTe/ILCTBA C
J1e0HTOPOB/KOHTPATeHTOB/IMUTEHTOB/32eMILIHKOB pox
O6513aTeNIbCTBA 110 0OMTalUsAM POCCHITCKMX/MHOCTPAHHBIX SMUTEHTOB'? 7 pabounx / 10 pabouux auei

OOs3aTenbcTBA MO BBIIUIATE  JIOXOAA 110 JIOJEBBIM  aKTUBAM
POCCUHCKUX/MHOCTPAHHBIX YMUTEHTOB' !
O0s3aTenpCTBa 10 3afiMaM/KpeIuTaM FOPUANYSCKUX JIHL] 30 xaneHAapHbIX JHEH

25 pabouux aHeil

OO6s3aTenbCTBa Ha MeXKOaHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX

HMHCTPYMEHTOB, pbiHke PEITO 3 paBounx aueit

WHas 3a10J0KeHHOCTD (DM3NUECKUX U IOpUAnYecKuX iui nepex [TND 90 KaJICHAAPHBIX THEH

3.2. B oTHOMICHNH OPHIMYECKUX JIMIL 1e(ONT H NPHPABHUBAEMbIe K HEMY COOBITHS YKA3aHbI HHKe:

3.2.1. HapyuieHue KOHTPAreHTOM YyCIIOBHIl MOTAIICHHS WM BBIUIATHL HPOLEHTHBIX MOXOJOB IO AKTUBY, a TaKXKe
J060r0 HHOTO 00513aTENbCTBA HA CPOK, OOJIBIINM, YeM yKa3aHo B 11.3.1, B cllydae ecii JaHHas HHQOPMAIUs IPSIMO HIIX KOCBEHHO
HabronaemMa Y pasisioned KOMIaHuei.

HewucnonHeHHble 00513aTeIbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KyNIOHOB M JMBHICHIOB B MHOCTPAHHON
BAJIOTE, CYMTAIOTCS HAXOMIMMMHUCS B AeoiTe B Ciydae, €CIM TAKOE HEHCIOIHCHHE BO3HHKIO B Pe3yibTaTe JeiicTBHil
(6e3ieiicTBUsA) MHOCTPAHHBIX JENO3UTAPHO-KIMPUHIOBBIX KOMIIAHHH (B T. 4. MEXKIyHApOJHBIX PACUETHO-KIMPUHTOBBIX LIEHTPOB
«Epoxmp bauk», r. bproccens, u «Kimperpum Bankuar», r. JIIokceMOypr), HHOCTPAaHHBIX GAHKOB WIM HHBIX CAHKIHOHHBIX
JefiCTBUI MHOCTPAHHBIX TOCYAAPCTB U (WIIH) PEryIHpyIOIUX OpraHoB. JeoiT B OTHOMICHHH CaMOTO KOHTPAreHTa, B TOM 4HCIIe
[ePEeKPECTHBIN Ae(OIT 10 ero MHBIM 00s3aTeNbCTBAM, He BO3HHKAeT. OCOOCHHOCTH OLICHKH aKTHBOB B OTOM CIIydae yKa3aHbI B
m.3.5.3.

3.2.2.  OdwurmansHoe ONyOIMKOBAHHE B COOTBETCTBHM C (efepalbHBIMM 3aKOHAMH M HHBIMH HOPMATHUBHBIMH
HpaBOBBIMU akTaMu Poccuiickoit deiepalin Mild HHOCTPAHHBIX TOCYIapPCTB HHPOPMAIMH O HPOCPOYKE UCTIONHEHNS SMUTECHTOM
CBOMX 0053aTeIIbCTB;

3.2.3.  OduumnansHoe OMyOINKOBAaHHE PEIISHUS O MPU3HAHUM KOHTPAreHTa GaHKPOTOM.

3.2.4. OdwurmanbHoe OIyOIMKOBAaHHE PEIICHUS O Havyalle IPUMEHEHHs K KOHTPAreHTy Hpolieyp OaHKPOTCTBA — CO JHS
o1y GIMKOBAHHs COOOIIEHNS JI0 IaThl, IIPE/IIECTBYIOMICH AaTe OyOIMKOBaHMSA COOOIIECHNs 06 OKOHYaHHU IIPHMEHEHHUS TIPOLETY D
GaHKpOTCTBA.

3.2.5. OdwunmansHoe onyOIMKOBaHHE MHGOPMAIMH O JMKBHIALMH IOPHIMYECKOTO JIUIA, 33 HUCKIIOYCHHEM CIIyYaeB
HOIJIOMIEHUS U IIPUCOCMHEHHUSL.

3.2.6. IIpucBoenue peiirunra SD (Selected Default) wu D (Default) co cTopoHBI pefiTHHIOBBIX areHTCTB.

3.2.7. OOGHapyXeHHe KPEIUTOPOM HEBO3MOXHOCTHU JUIi KOHTPAareHTa MCIIOJHUTH 0053aTeIbCTBA B CHITYy KaKHX-THOO
006cTOATeNbCTB 663 NPUHATHS CIICIHATBHBIX Mep (HalpUMep, peali3aliy 3aJ10ra).

3.3. B oTHOImIeHMM (PU3NYECKHX JIMIL K e oITy NPUPABHUBAIOTCS CJIeAyIOIIHe COOBITHS:

3.3.1. Hapyuienust ycjOBHi NOTalIeHHs MM BBIIIATHI NPONCHTHBIX JOXOJOB 0 AKTHBY, COCTABISAIOIIEMY AKTHBBI
TN D, a Takke 1060r0 HHOro 00s13aTeNIbCTBA IOUTOPa Ha CPOK Oosiee yeM yKa3aHo B I11.3.1., B ciTydae eciu JiaHHas HHOpMAIms
HPSIMO WM KOCBEHHO HAOMII0gaeMa.

3.3.2.  OdwurmanbHoe OIyOIMKOBAHHE PEIICHHUS O PU3HAHNHM JIUIa GAHKPOTOM.

3.3.3.  OduumnanpHoe OImyONIMKOBaHHE pELICHHs O Hayajle NMPHMEHEHUs K JIMIy Mpouexyp OaHKpOTCTBA — CO JIHS
oITy GIIMKOBAHHs COOOIIEHHS 10 IaThl, IPEIICCTBYIONICH J1aTe OIyOIMKOBaHHS COOOIICHHS O MPEKPAIICHHH JIe)la O GaHKPOTCTBE.

3.3.4. TlomydeHue cBeieHMH 00 OCYXICHHHM (DU3NYECKOTO JIMIA IO YrOJOBHBIM IIPECTYILICHUAM (KpOMe CilydaeB
OCYK/ICHHS Ha YCIIOBHBII CPOK).

3.3.5. Tlomyuenue cBesieHHiT 06 0OBsBICHHN HU3UIECKOTO JIMIA TPONABIIAM G€3 BECTH.

3.3.6. Ilomyuenue nHpOpMALMH O HACTYIUICHHH CMEPTH (HU3NYECKOTO JIULIA.

34. JedoaT no pasTM4YHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPareHTy.

10 JlaHHbIH CPOK HCIIOJIB3YETCs TOJIBKO B Clly4yac HaJIMYus COOOIICHHIT OT SMUTEHTA, areHTa WIH WHBIX YIIOJTHOMOYEHHBIX JIML O
HaMEpECHUU UCIIOJIHUTH 00s13aTeNnbCTBA B OIDKANIINE THH, T.€. O TEXHHYECKOM XapakTepe nNpoCpOYKH. B CJly4yae OTCYTCTBUS TaKUX
COOGH.[CHI/If/’I 160 B ciyyae OOBSIBIICHUS O J:[ed)om‘e HCd)OHT CUHUTACTCA HACTYNHUBIIUM CO IHSA, CICAYIOLIErO 3a yCTaHOBJICHHBIM
CPOKOM HUCTIOJIHEHUSA 0053aTETBCTB.
1 [[B.HHI:Iﬁ CPOK HCHOJIB3YETCS TOJIBKO IIPU HAJITUYUHA COOGH.[GHI/Iﬁ O BBITUIATE JUBUACHI0OB OMUTEHTOM.

31



3.4.1. B ciyuae BO3HMKHOBEHHs JedonTa [0 OJHOMY aKTHBY OCTaJbHbIC aKTHBBI, OTHOCSIIHECS K KOHTPATCHTY, TakKe
CUMTAIOTCS HAXOIAIIMMHUCA B 1edoIITe, caM KOHTPAreHT (3aeMIIMK/3MUTEHT) CYMTACTCS HAXOAIIMMEs B ieore.

3.4.2. He o0ecneyeHHble 3aJ0rOM HEJBMIKMMOCTH, CTPAaXOBKOH JIMOO 3aJ0roM JMKBHMIHBIX IIEHHBIX Oymar
HOPYYHUTENBCTBA M FAPAHTHH HAXOSIIErocs B 1edoIITe KOHTPAreHTa He IPUHUMAIOTCS B Pacyer.

3.4.3. B ciyyae HACTYIUICHHs COOBITHIA, IPUPABHEHHBIX K 1€(ONTY, KOHTPAreHT CUMTACTCS HAXOJIAIIMMCS B COCTOSIHUI
Jie(oiTa, BCce aKTUBBI, OTHOCSIIMECS K HEMY, CYMTAIOTCS HAXOUAIMMUCS B COCTOSHHH ie(oiTa.

3.4.4. VYmpapnsiomas KOMIaHHs NPH MOHHMTOPUHIE 3a/I0JDKEHHOCTH YYUTBIBACT INPHHAJICKHOCTh KOHTpAareHTa K
rpynne koMnanuii. [Ipu BO3HHKHOBEHHH cOOBITHA Ae)ONTa y XOJIMHIOBOI KOMIAHHH MO0 y KIHOYEBbIX 2 KOMIAHHIA PYIIbI, K
KOTOPO# HPUHA/UIKUT KOHTPAreHT, M MOJy4eHMH HHGpOpManuu o0 3ToM YIpaBlsiomedl KOMIIaHHeH, KOHTPareHT TakkKe
CUMTAeTCs HAXOIAMIMMCS B COCTOSIHHH neolrTa (3a HCKIIOYCHHEM CIIydaeB, KOIZA KOHTPAreHT MMeeT ITyOIMYHble KOTUPOBKH
aKI[Hii, JOJITOBBIX 0053aTEIbCTB HIIM HPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE IOKa3bIBAIOT MPU3HAKOB 0OECIICHEHHs, a
TaKKe CIIyd4aeB, KOIJla KOHTPAreHT IPOJI0JIKACT 00CIIyKUBATh JIOJT II0CIIE HACTYIUICHHS COOBITHS AedolTa y KOMIAHHH IPYIIIBI, K
KOTOPO# OH NPUHAJUICHKHUT).

3.5. Ouenka cnpaBelJIuBOi CTOMMOCTH AKTHBOB, HaXoAsIUXCs B fedore

Jlnst BeceX KJIACCOB aKTHBOB, HAXOJAIIMXCS B COCTOSHUM Ae(oiTa, CIpaBeuliBas CTOMMOCTh aKTHBA ONpeJelsercs B
coorBerctBuu ¢ Popmyioit 2, npu 3trom PD(T(n)) npunumaercs papHbIMU 1.

3.5.1.  3anomkeHHOCTh (PU3NYECKUX JIMII, OLICHUBAEMasl 10 HACTyIUICHHs coObITHii edonTa ¢ ucnonb3oBannem Cost Of
Risk, ¢ marel (Bkmrodas) HacTyrieHus Ae)oiaTa WIM NPUPABHEHHBIX K HEMY COOBITHI OLEHHMBAeTCs B OOIIEeM MOPsIKe, C
ucnonp3zoBanueM PD u LGD. Ilpu 31oM, 3Hauenue PD 1iist Takoi 3a10J5KEHHOCTH IIPUHUMAETCS! PaBHBIM 1.

3.5.2. B ciydae eciu KOHTPAarcHT/9MHTEHT HAXOAUTCS B COCTOSHIU GaHKPOTCTBA:

3.5.2.1. CrouMoCTh NPUHUMAETCS PABHOH HYJIIO 1O TPeOOBAHMSIM Ha IIOraleHHe OCHOBHOIO J0Jira (II0JIHOE/9acTHIHOE,
CPOK KOTOPOTO HACTYIII) M IIPOLCHTOB 3a MHPOIUIBIC MEPHOABL, 3a MCKIIOYCHHEM [0Jra, OLCHHMBAEMOTO OLCHIINKOM H
00CCIICYCHHOT0 TOPryeMbIMH LEHHBIMH OyMaraMi, HEJBIDKUMOCTBIO, OILMOHHBIM COIJIALICHHEM, CTPAaXOBKOIl JHOO
MOPYYHTEIBCTBOM TPETBHX JIMI[; OLUEHKA JOKHA MPOBOJMTBCA C YYE€TOM CPOKOB M BO3MOXHOCTU MOJY4YEHHs BBHIILIAT NPU
peanuzanyy 00eCIeYeHIs Ha OCHOBE 000CHOBAHHOTO 9KCIIEPTHOTO (MOTUBHPOBAHHOIO) CYXKACHUS Y IPABISIONICH KOMITAHHUH.

3.5.2.2. CroumocTh NPHHUMAETCS PABHOH HYJIO IO BCEM BbIIIYCKaM JIOJITOBBIX LEHHBIX OyMar SMHTEHTa, BCEM
HMEIOIMMCSI TPEOOBAHMSAM K OMHUTCHTY 110 BCEM BBIIIYCKaM LEHHBIX OyMar, BKIIIO4as TPeOOBAHMS Ha BBIIUIATY KYIIOHHOTO J0X0Ja
3a NPEIBLIYIIHEe KyHOHHBIE IIEPHOJIBI, BCEM HPOYUM TPeOOBAHUAM KOHTPAreHTY, 33 MCKIIOYEGHHEM CIy4aeB, KOIJa y JTaHHOIO
TpeGOBaHMs (BBIILyCKA LICHHBIX OyMar) MMEIOTCS PHIHOYHBIC KOTHPOBKH JIHOO MMEETCS OTYET OLCHINUKA JABHOCTHIO He Oolee
OJIHOTO roja [0 AATHL, [0 COCTOSIHUIO Ha KOTOPYIo onpexaeisiercs CHA, 3a HCKIIOUEHHEM CIIydaeB, KOTIa TaKasi CTOMMOCTD aKTHBA
HCIONIB3YETCSI IS OLPE/ICNICHUs] PACICTHOI CTOMMOCTH MHBECTULMOHHOIO Masi B LEJISIX OCYIIECTBICHHS BBIAAYH, MOTAIICHIS HIIH
oOMeHa MHBECTHIIMOHHBIX IA€B, €CIIM HHOE HE IPEeJyCMOTPEHO MPaBUIAMH JOBEPHTEIBHOTrO ynpaBineHus POHIOM, CO3MaHHBII
OCJIe Hadasa MpoLeaypsl OaHKPOTCTBA.

IIpu ncnonp30BaHUM OTYETA OLEHIINKA NIPH MOSBICHUH HOBOW MH(OPMALMH O CHH)KEHHU BO3MOXKHOCTH BOCTPeOOBaHUS
3aJOJDKCHHOCTH HIIH CHIDKCHHH OLICHKH TOTCHIMAIBHBIX CyMM K IIOJIyYCHHIO YIIPaBILIONIAs KOMIIAHHS JOJDKHA B CPOK He Oonee 2
HeJIeJb TIOJTY4UTh HOBBIIf OTYET OLEHIINKA JIMOO NPHHATH CTOMMOCTD 3a10JDKEHHOCTH PABHOM HYJIIO.

3.5.3.  OOs3arenbcTBa KOHTPALGHTOB IO LEHHBIM OyMaraM B HHOCTPAHHOM BaglOTC OLCHHUBAIOTCS CICHYHOLIMM
obpazom:

LGD mno o6s3arenscTBaM 10 LEHHBIM OymaraM KOHTPAreHTOB ONPENCSCTCS B COOTBETCTBHH C TPeOOBaHMSIMU
HOJIITYHKTOB HIDKE, 33 HCKIIFOUCHNEM CIIy4aeB HAJIN4Us KOTHPOBKH JOJITOBOIO 0053aTeIbCTBA KOHTPATEHTA MIIM KOTHPOBOK HHOTO
yGIMYHOro Jo)ira (LIeHHBIX OyMar) JaHHOTO KOHTPAreHTa C aHaJOIMYHBIMU yCIOBHSMH 110 MECTYy XPaHEHHs LEHHBIX Oymar u
BO3MOXKHOCTSIMH IOTAIICHHsS] 00S3aTeIbCTB MO BBIILUIATE KYIIOHOB M JMBHACHIOB B PyOJsIX B COOTBETCTBHU C ACHCTBYIOIINM
3aKoHozaTeabcTBOM PD — B 5TOM cityyae LGD Moxer onpeensrbes B COOTBETCTBUM ¢ 11.5.13 nacrosimero Ipunoxenus.

3.5.3.1. OO6s3aTenbCTBA 10 IICHHBIM OyMaraM B MHOCTPaHHOH BajiOTe, B TOM YHCJIE 10 BBIIUIATE KYIIOHOB H
JIUBUJCHIOB, B OTHOLICHHH LICHHBIX OyMar, XPaHCHHE KOTOPHIX OCYLICCTBISCTCS HA CYCTe HOMHMHAIBHOTO JCPIKAHMUS
crienMaliM3upoBatHoro Jenosurapus, orkpsiroro B HKO AO HPJ wm B ITAO «CIIb Bank» (MHH: 7831000034, OI'PH:
1037700041323), 1 mo KOTOPHIM BBIIJIATa HE MOXET ObITh NPOM3BEACHA B PyOIsSX B COOTBETCTBHM C JACHCTBYHOILINM
3aKOHOJATENbCTBOM P®, ¢ naThl NpH3HAHMS B MMYIIECTBE MAeBOrO MHBECTHIIMOHHOTO (hOHIA NMPU3HAIOTCS HAXOMAIIMMHUCS B
cocrostauu gedonta, LGD 1o 31uM 06s13aTenbeTBaM npuHUMaeTcst paBHbiM 100%.

3532 O0s3aTenbCTBa, B TOM YHCIE [0 BBIIUIATE KYNOHOB M JMBH/CHIOB, B OTHOIICHHH LEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS HAa CYeTe HOMHHAJILHOTO JIEpKaHus CreHaIM3MPOBAHHOrO JIeno3uTapus, oTkpbitoro B HKO
AO HPJl wm B ITAO «CIIb Bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbIIaTa MO KOTOPBHIM MOXKET OBITH

12 Cnmcok KIKOYEBBIX KOMNAHHMI TPyNMbl, K KOTOPOH NPHHAUIEKUT KOHTPATEHT, COCTABNAETCS YHpapisoulell KomnaHueit
CaMOCTOSTEINBHO.
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HPOU3BE/IeHa B PyOIsIX B COOTBETCTBHU C JCHCTBYIOIIMM 3aKOHOJATENbCTBOM P®, ¢ 1aThl NpH3HAHMS B MMYIIECTBE [aCBOTO
MHBECTHULHMOHHOTO ()OHIA OlEHMBaIOTCA B 00meMm nopszake, ycraHoBiaeHHoM [ICYA ITHM®, mpu 5ToM ¢ JaThl HACTYIUICHHS
nedonta cornacHo IICHA IIM® LGD no stuM obs3arensctBaM mpuHHMaercsi paBHeiM 100%. B cmydae ecnm mpsiMo miam
KOCBEGHHO CTaJla HaOJIoJaeMa MM JOCTyIHAa HHOPMAIMs O TOM, 4TO 00s3aTelbCTBa Oy/yT IOTAlICHB! B ONPE/ICICHHBINA CPOK, B
TOM 4HClIe B PyOIsX B CyMMe, DKBHBAJIEHTHOH CTOMMOCTH 00S3aTENbCTB B MHOCTPAHHON BAaNIOTE, CPOK HACTyIUICHHs aedonTa
MOKET ObITh M3MEHEH (yBEJIMYEH MM yMEHBLICH B COOTBETCTBUM C IOJIyYCHHOH HMH(OpMalueil) Ha OCHOBAHHU BKCIEPTHOIO
(MOTHBHMPOBAHHOTO) CYXIEHHUs YTIPaBISAIOIeH KOMIIAHUN.

3.5.3.3. OOs3aTenbCTBA, B TOM YMCIE MO BBILIATE KyHNOHOB M AMBHICHIOB, B OTHOIIGHMH LIEHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYIIECTBJIAETCS Ha CYETE€ HOMHHAIBHOIO JIEPHKaHMS CIELHAIM3UPOBAHHOIO JICHIO3UTApHsl, OTKPBITOIO B HHBIX
nenosutapusix, kpome HKO AO HPJI unu I[TAO «CIIB Bank» (MHH: 7831000034, OI'PH: 1037700041323), ouenuBamoTcs B
obmem nopsiake, ycranosieHHoM [ICHA IIM®. C natel, korga mpsMO WIH KOCBEHHO CTaja HaOmM0JaeMa WM JOCTyNHA
nH OpPMAIHMS 0 TOM, YTO 00s3aTeNbCTBA HE Oy/IyT MOTAIIEHBI B Pe3yJbTaTe COOBITHIA, YKa3aHHbIX B II. 3.2.1, Takue 00s3aTeIbCTBA
MPU3HAIOTCS HAXOAAIMMUCS B cocTosHuH Aedonra u LGD no stum obs3aTenscTBaM npuHuMaercst paBubiM 100% (peruenue
odopmiIsieTcst SKCIIePTHBIM (MOTHBUPOBAHHBIM) CY)KIACHHEM YIIPaBISIOICH KOMIIAHHH).

3.6. Bbixoa u3 cocrosinus AeoiTa (mepexo/ BO3MOKeH TOJILKO B COCTOsIHNE 00ecleHeH st).

3a10/KEeHHOCTb IEPECTACT CUUTATHCS A()ONTHOM B CICAYIONNUX CIIydasx:

3.6.1. B ciyuae pectpyKTypHu3anuu aehOITHON 3a10JDKEHHOCTH KOHTPAreHTa repes (poHI0M Hocle COOBITHS MepBOro
00CITy>)KHBaHUS JOITa.

3.6.2. Eciu 3a10/DKEHHOCTh Oblla MpH3HaHA J1e(oNTHON n3-3a JehosiTa KOMIAHUI IPYIIIbI, K KOTOPOH MPHHAICKUT
KOHTpAreHT — 110CJIe MyOINIHOr0 OOBSIBICHHS O PECTPYKTYPH3ALMH JIHO0 MUPOBOM COTJIALICHHH.

3.6.3. B cayuae BO300HOBICHHS 00CIy)KUBaHHS 10JITa 110 Tpaduky.

3.6.4. B ciayuyae nomydyeHns MHGOPMAIMH O MPEKPALICHUH YTOJIOBHOTO IIPECNIECAOBAHHSA ITyT€M ONpPaBAATENbHOTO
IPUroBoOpa MO0 MpeKpalleHus Aela, a TaKkKe B Clydae MpekpareHus aena o 6ankporcrse. [Ipu aToM Ympansiomas KOMIaHUS
00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSIHHS C YYE€TOM M3BECTHBIX HIIM NPEANOIAaraéMbIX YCIOBHII MUPOBOTO COTJIAIICHHS.

3.6.5. B ciywae nosBiaeHus (GpuU3MYECKOro iuna, OOBSIBICHHOTO paHee MpOMaBHIMM Oe3 BECTH, M BO30OHOBICHHUS
00CITy)KHBAHNUS 33JI0JDKCHHOCTH.

HUnpopmayus o 6bia6neHHbIX COOLIMUAX, NPUPABHUBAEMBIX K Oeponmy u 0 6bIX00e KOHMPA2eHmMd U3 COCMOAHUA
deghonma, npedocmasisiemes Ynpagisioweti komnarueli 6 Cneyuanuzuposantwlil 0eno3umapuil He nozoHee ciedyiouje2o paboye2o
OHA 3 0amOll 603HUKHOBEHUS MAKO20 COObIMUA. (NPU YCI06UU, YMO UHPOPMAYUSL O BO3HUKHOBEHUU MAKO20 COObIMUA NPAMO UNU
KOC8eHHO Habnoaema Ynpasnsaoweii KOMnauet).

Paspean 4. Iopsinok onpenenenusi PD 1o 3a/10/1:KeHHOCTH KOHTPATreHTOB.
Dransl onpeeneHus BepostHocTH aedonra (PD) mo 3a10/5K€HHOCTH KOHTPAareHTOB:

1. OIIPpEAEIACTCA BEPOATHOCTH }:[ed)on‘ra KOHTparcHTa Ha TOPU30HTE 1 romd;
2. pu HCO6XO,E[I/IMOCTI/I OCYHIECTBIIIETCA KOPPEKTUPOBKA HA OGGCL{CH@HI/IS;
3. B IIPEAYCMOTPEHHBIX HACTOSAIINM Pa3/:[en0M ciry4asax OCYHICCTBIIICTCS NOIIOJIHUTEIbHASA KOPPEKTUPOBKA Ha CPOK

JACHEIKHOTO IOTOKA, K KOTOpOMY 6yI[CT NPUMEHATHCS JaHHAs BEPOATHOCTH z[ed)om‘a‘

4.1 BepositnHocth eoita (PD) onpenesisiercst ci1eAyl0IHMH MeTOAAMU:

4.1.1 B ciryyae HaiM4us y KOHTpareHTa pefiTHHIra 0JHOTo M3 POCCHICKUX PEHTUHIOBBIX areHTCTB IPUMEHACTCS 3HAUCHHE
PD, ompenenenHoe poccuiickuMm peiftuHroBeiM areHTcTBoM AO «Dxeneprt PA» (mamee - ArenrtctBo) (Tabimia «YpoBHH
(4acToThl) AedonTa M0 PEUTHHIOBBLIM KATETOPUSIM HAL[HOHAIBHOMH POCCHICKOH PEHTHHIOBOI IIKaIBI ATEHCTBA I BCEX 00BEKTOB
peifTuHra, KpoMe CTPYKTYypHBIX OOJHMralMii M HMHCTPYMEHTOB CTPYKTYPHOro (MHAHCHPOBAaHHS» B COCTaBE IyOIMYHOIO
aKTyanbHOTo oT4eTa’® 06 HCTOPUYECKHX JIAHHBIX 00 yPOBHAX J€()ONITA 10 PEHTHHIOBBIM KATETOPUAM IPUMEHSEMBIX PEHTHHIOBBIX
mikaj1. [Ipy 5ToM B ciryyae HaJaMyHsl y KOHTPAreHTa HECKOJIbKHX PEHTHHIOB, IPHCBOCHHBIX Pa3HBIMH POCCHICKMMHU PEHTHHIOBBIMU
areHTCTBAMHU, BBIOMPAETCS HAMMEHBLINH DPEHTUHT U3 AaKTyallbHBIX M COOTHOCHTCS ¢ pelitmHroMm AO «Dxcmepr PA» B
coorBerctBuu ¢ [punoxxennem J. g oroGpanHoro peiitunra or AO «3Okcnept PA» BbIOMpaeTcs COOTBETCTBYIOIIEE 3HAUCHUE
PD ans cpoxka | roa.

4.1.2 B ciyyae OTCYTCTBHS y KOHTPAreHTa PeHTHHIra M HAJIMYMs BBITYCKOB OONHIaIMii - 1O OLEHKE COOTBETCTBHS
YPOBHIO peiiTHHIa Yepe3 KPEeIUTHBIN CIpd/1 00MHUranuii JaHHOro KOHTpareHTa, onucanHblii B [Ipunoxenue B.
4.1.3 B ciyyae oTCYTCTBUSI y KOHTPAreHTa peHTHHIa U OTCYTCTBHS BBIITYCKOB OOJIMIallMid B CICAYIOLIEM HOPSJIKE:

13 https://www.raexpert.ru/about/disclosure/
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4.1.3.1 Jlnsa KpyHHBIX KOHTpareHToB, He oTHocsmuxci K MCB npuMeHsercs cpejHss BepOATHOCTH nedonra Ha
ropusonte 1 rox as kareropuu Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMM aKTyaJbHBIX IyOIMYHBIX JOCTYIHBIX
JIaHHBIX 110 BEPOSTHOCTH AeoiTa peHTHHroBoro areHrcTBa Moody’s, ImyGIHKyeMOro Ha caiiTe areHTCTBa B COCTaBE OTYETa IO
€KEroJIHOMY HCCJICZIOBAHUIO KOpHOpaTuBHbIX JedonroB (Annual default study) B Tabinue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roma. BoiGupaercst 3nauenne PD i cpoka 1 rojx u mepeBOauTCcs B
abCOIIFOTHOE BBIPAXKCHHE;

4.1.3.2 s npexnpusituit MCB (Manslii u cpepanii 6u3Hec, CyObeKThl MAlOro M CpeJHero IMpeArnpHHAMATEIbCTBA)
HPUMEHSCTCS CTATUCTHYECKUH yCPEeIHEHHBIH 110Ka3aTelb Je(poITOB B 3aBUCUMOCTH OT OTPAciH, npuBeeHHsIi B ITpunoxenue I'.
IOpumueckoe uio otHocurest k kateropur MCB B cilyuae, ecii Ha JaTy oLieHKH ynciutes B peectpe MCB'. B ciyuae ecnu
npuHaiexkHocte K MCB ycTaHOBHTH He NpEICTABIACTCS BOSMOXHBIM, TO Takoe mpeanpusthe npusHaercs MCB, ecin ero
BBIPYYKa COCTABIIACT MeHee 4 MiIpJl. py6. B roJ.

4.1.3.3 B ciyuae, eciu HEBO3MOXXHO HACHTH(GUIMPOBATH MPUHAUIC)KHOCTh KOHTPAareHTa K KpynHomy ousnecy 1 MCh
(HarmpuMep, TeppUTOpHAIIbHBII JenapTaMenT GunancoB, ®I'YII, MYII u T.I., He UMEIOIIME MEXIYHAPOIHOIO PEHTHHTa), TAKOI
KOHTPAreHT OTHOCUTCS K KATErOPHH KPYITHBIX 3a€MIIUKOB, He oTHOCsnmxcst K MCB.

4.2 KoppekTupoBka BeposiTHOCTH 1e0/iTa B OTHOLIEHUH 00eCleHeHHOH 3210/ I"KeHHOCTH, He Haxosieiics B
nedoare.

422  Jlna obecleHEHHBIX HENPOCPOYCHHBIX JEHEKHBIX IIOTOKOB KOPPEKTHPOBKA OCYIIECTBIACTCS B CIEIYIOMIEM
HOpsI/IKE:

4.2.2.1 Ilpu MCNOJB30BAaHUM PEHUTUHIOB PEHTHHIOBBIX AareHTCTB — IyTe€M IIOHMXKGHHMs peiTHHra Ha | cTyneHsb.
IMonmkeHue Ha GOJIbIIEE KOMMYECTBO CTYICHeH 0(OPMIIETCS MOTHBUPOBAHHBIM CY)XKICHAEM YIPABISIOLICH KOMIIAHUH.

4.2.2.2 Jlns 0GeCLCHEHHOH 3a0KEHHOCTH KPYIIHBIX KOHTPAreHTOB HCIOJB3YeTCs BEPOSTHOCTH nedonta Juist camoit
xyauen pelituarosoit kareropun (Ca-C).

4.2.2.3 Ilo obecueHeHHBIM 00s3aTENBCTBAM KOHTpareHToB-(usndeckux aui npumensercs CoR, paccumTaHHBIA [t
craguu 2.

4.2.2.4 Tlpu onenke mis MCB 1u1st KOTOPBIX He OMUCaH Coco0 pacyera, BEpOSATHOCTE aedoira GepeTcs paBHOM cpeaHei
BEJIMYMHE MEXTy | M BepoATHOCTHIO JAedonTa Uil He0OECIIeHEHHOTO aKTHBA/3a/I0JKEHHOCTH ¢ OKPYTIICHHEM JI0 4 3HAKOB IOCIIe
3aIATOI.

423 Jlng 0GECLEHEHHBIX NPOCPOYECHHBIX JEHEKHBIX TOTOKOB'® BeposATHOCTH jedonta paccuuThIBaeTCs B
cootBercTBuu ¢ Popmyoit 3:

®opmy.a 3.

t

PD(t)mpocpou = PD + e (1-PD),

I'ne

t — CpPOK IPOCPOYKH,

PD(t)upocpou — BEPOATHOCTD AeoTa UIst IPOCPOUCHHOMN Ha t JHEH 3aJ0KEHHOCTH C MOMEHTA IPU3HAHUS IIPOCPOUCHHOI
3a/I0JDKEHHOCTH He onepaluoHHoi. IToayyeHHoe 3HaYeHHe onpeensercs 10 4 3HaKOB MOCIIE 3aIATOMH.

T — cpok Juist TPU3HAHKS JAHHOTO TUIA 33J0JDKEHHOCTH Ie()OITHOIA,

PD omnpenensiercs:

- B Cllydae, €CIIM 110 KOHTPAreHTy OTCYTCTBYIOT NMPH3HAKH 0OECLEHEHUs HHBIE, YeM IPOCPOUCHHAs 3aJ0JDKEHHOCTD - KaK
rogosasi PD B coorBetcTBUH C 1.4.1;

- B ClIy4ae, €CIIM 10 KOHTPAreHTy HMEIOTCS IOIOTHUTEIbHbIE IPU3HAKH 00€CHeHeHNs - Kak rofoBas PD, nonoaHuTensHo
CKOPPEKTHPOBaHHAs B COOTBETCTBHH C 1.4.2.2.

43 B ciydae eciau y KOHTpAreHra, 0 KOTOPOMY BBISIBIICHBI HPU3HAKHM OOCCLEHCHMS, MMECTCS OZHOBPEMEHHO
HECKOJIbKO IIPOCPOYCHHBIX 3aJ0/DKEHHOCTeH, To PD KOHTpareHTa NPUHHMAETCS pPaBHBIM HauOonblieMy 3HaueHH0 u3 PD,
paccuuTaHHBIX B cooTBeTCTBHH ¢ 1m.4.2.2-4.2.3. TIlpum 5TOM 1O KaXAOMy H3 OOCCIIEHEHHBIX IPOCPOUCHHBIX O00S3aTENBCTB,
JIOCTATOYHO ONpeaenuTb PD (t)upocpos O JEHEKHOMY IOTOKY, OTHOCSIIEMYCS K JAHHOMY 00s3aTeIbCTBY, C HAUOOJIBIIUM CPOKOM
npocpoukn. IlomyueHHoe TakuMm oOpa3zoM 3HaueHue PD KOHTpareHTa npUMeHseTCs KO BceM 00s3aTeIbCTBaM KOHTPAreHTa, ocie

14 https://ofd.nalog.ru/
15 Mckmodenne coCTaBIISeT 3a/10JKEHHOCTh, 00ECIIEHEHHE M0 KOTOPO PacCUUTHIBANIOCH paHee ¢ MOMOIIBI0 JaHHBIX 1Mo Cost of

Risk o noprdensim 6aHkOB.
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4ero 1o HeNpPOCPOYCHHBIM JICHEKHBIM [OTOKAM JIONOJIHUTEIBHO KOPPEKTHPYETCsl HA CPOK JICHEKHOI'O NOTOKA B COOTBETCTBHH C
n.4.4.

44 KoppexkTnpoBka BeposiTHOCTH 1e()0JITa KOHTPATEHTA HA CPOK JeHEeKHOr0 M0TOKa

442 Jlns KaxIOro IEHEXKHOro mHoToka paccuuthiBaercss PD, ucxons m3 PD koHrpareHTta (OnpejiesieHHOro B
COOTBETCTBHH € M1.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JICHEKHOTO MOTOKA.

. KOPPCKTHpOBKa Ha CpOK JE€HEXKHOIo IIOTOKa HE OCYWIECTBIACTCS OO0 MOMEHTa IEPBOTO MOTAlICHUS I10
3aJI0JOKCHHOCTH (LU OTCYTCTBHM IIPOCPOYCHHBIX JICHEKHBIX IOTOKOB, BBIBOJAIIMX 3aJ0JDKCHHOCTh M3  COCTOSHHS
OIIEPAIOHHON) B CIIydae, €CIIM CPOK JI0 JIAThI ICHEKHOTO MIOTOKA HE TIPEBbIaeT | roja OT JaThl OLCHKH;

. KOPPCKTHpOBKa Ha CPOK ACHEKHOI'O0 MOTOKAa HE OCYLIECTBISACTCS B Cllydae, €CIM CPOK A0 AaThl ACHEKHOTO
HOTOKa HE IIpeBbIaeT 1 roja oT JaThl OLEGHKH M y KOHTPareHTa IO JT000MY JOrOBOPY MMEIOTCS HPOCPOUYCHHBIC JICHEKHBIC
MOTOKH, BBIBOAAIINE 3aJ0JDKEHHOCTb M3 COCTOSAHHUA OHCpaHI/IOHHOI\/IL B cirydae, €ClIIn KOPpPEKTUPOBKa PD na CpPOK IOCHEXKHOTO
MOTOKA HE OCYILECTBISIETCS, BEPOSITHOCTH Aedoara uist aeHesknoro noroka (PD(Tn)) npuHuMaeTcst paBHOI BeposTHOCTH Jieoira
KOHTPAareHTa Ha ropu3oHTe 1 roj.

443  Jlns KOPPeKTUPOBKHM BEPOATHOCTH JedoiTa Ha CPOK JCHEKHOIO IOTOKA HCIONb3yerTcst (opMmyia pacdera
BEPOSTHOCTH 1e(hOJITa 10 TIOAXOJLY OLIEHKU HHTeHCHBHOCTH (Popmyia 4).

®Dopmy.a 4. Pacyer BeposiTHOCTH 1e()0JITa O METOIY OIIeHKH HHTEHCHBHOCTH.

D
PD, =1 — e7"365,20e A = —In(1 — PD) 16

rie,
PD — BeposiTHOCTB e(onTa KOHTPAreHTa, pacCYUTaHHAsE B COOTBETCTBHH ¢ m.4.1-4.3;
D — KOJNMYECTBO KAJICHIAPHBIX JHEHT 0 morareHns/o(epTsl JeHeKHOTO OTOKa,

3Hauenne PDp okpyrisercs 10 4 3HAKOB MOCIE 3aMsATOI.

4.5 CooTBeTCTBHE HIKAJ PEHTHHIOBBIX AT €HTCTB.

4.5.2  CooTBercTBHE IIKaJT PSHTUHIOB yCTAHABINBACTCS B cOOTBeTCTBUHM ¢ Tabnuueit 1 [lpunoxenns 1.

4.5.3  CooTBercTBHE PEHTHHIOB MEpeCMaTPHUBACTCS B 3aBUCHMOCTH OT W3MEHeHHs peiitinra Poccuiickoit denepann,
MPUCBOGHHOTO POCCUHCKUM PEHTHHIOBBIM areHTCTBOM IO HAIMOHAIBHOH PEHTHHroBOW Mikage M (WIM) HHOCTPAHHBIM
PEHTHHIOBBIM areHTCTBOM I10 MEXIyHAPOIHOH PEHTHHIOBOI HIKale.

4.5.4  CooTBeTcTBHE PEHTHHIOB IIEPECMATPHBACTCS B CIy4Yae M3MEHEHHUs PEHTHHIOBBIX IIIKAJl PEHTUHIOBBIX areHTCTB.

4.6 Iopsiiok MCNO/IL30BAHNSI PEHTHHIOB U YueTa JeiicTBHIi peTHHIOBBIX aT€HTCTB.

4.6.2  Jlna ompeneneHHss KPEAUTHOTO PEHTHHra HCMONB3YIOTCS JaHHBIE PEHTHHIOBBIX aréHTCTB B COOTBETCTBHHU C
HOPS/IKOM, yCTaHOBICHHBIM B pasjene «OOmue nonoxkeHus». IIpH OTCYTCTBMH KPEIUTHBIX DPEHTHHIOB MEXKITyHapOIHBIX
PEHTHHIOBBIX areHTCTB MCHOJb3YIOTCS KPEIUTHbIE PEHTHHIM POCCHHCKMX PEHTHHroBbIX areHTCTB. IIpM OlleHKE MHOCTPAHHBIX
OMHUTEHTOB YUYUTBIBAIOTCS TE JKE PEHTHHIH.

4.6.3 B memnsx HacTOSINEro pasjiela MCHONb3yeTCs KPEAMTHBIH PEHTHHr 110 INKaje PEHTHHIOBOIO areHTCTBa,
COOTBETCTBYIOLIEI! BaIIOTE OCHOBHOTO JIOJITa.

4.7 JU1s aKTUBOB KOHTPAreHTa, HaXOIIerocs B cocTostHuy aedonta, PD ycranapnuBaercs paBHOM 1.

4.8 JIns 3aJJ0/KEHHOCTH, 0OECTIEYEHHOH MOPYUYHUTENbCTBOM, TapAHTHEH, ONMIHOHHBIM COIVIALICHHEM HCIOJIb3YeTCs
PD mnopyuurens, rapaHta, KOHTpAareHTa IO OINIMOHHOMY COIVIAIICHHIO Ha 0OECNEYEHHYI0 YacTh 3aJ0JUKEHHOCTH, eciu PD
KOHTpareHTa - 6oibire. B o6parHom ciydae ucrons3yercs PD koHTparenTa.

Ecim  nopyunreneM 110 3a/I0JDKEHHOCTH IOPHJIMYECKOrO JIMIA BBICTYNaeT (U3MYECKOE JHMIO0 M, HA00OpOT, TO
HCIIOJIb3YeTCsl HAMMEHbIIIee M3 rOJI0BbIX 3HaYeHHi rokasareseii CoR dusnueckoro nuia 1 PD*LGD ropuaudeckoro Juua.

JUi1st 3/10JKEHHOCTH, 00€CIIeYeHHON CTPaXOBKOMN HCIOJIB3YI0TCs PD JIOJDKHHKA 1O 10r0BOpPY (QKTHBY).

Paznen 5. Pacuer LGD
5.1. LGD npu HUCroJb30BaHUU PEHTHHIOB POCCHHCKUX M MEXIyHapOAHBIX PEHTHHIOBBIX areHTCTB (B TOM 4YHCIE NpPHU
nepexojie K peifTHHraM yepe3 KOTHPOBKH OOJIMralii) 1 HCIOIb30BaH|H LI KPYIHBIX KOHTparenToB Moody’s speculative grade!”

16 Jlnst ueneii pacuera no popmyie 4 ucnoinssyeres EXP(1)
7 Eciu B myGIMKYyeMBIX MaTepuaiax pedTHHIOBBIX areHTCTB HCIONb3yeTcs nokasateib Recovery Rate (RR), To ITotepu mpu
nedonre (LGD) onpenenstores cieayrommum o0pasom:
LGD=1-RR,
rae:
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Gepercsi U3 OTYETa 110 €KEroJHOMY MCCIIEJOBAHHIO KOopropaTHBHbIX JedonroB (Annual default study), Tabmuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuszoHTe 1 roJy B COOTBETCTBUH € NPHHAICKHOCTBIO
peifTuHra KOHTpareHTa / SMUTEHTA K IPYIIIe PEHTHHIOB, I KOTOPBIX onpenensiercs Recovery rate;

B ciyuae nedonta KOHTpareHTa JaHHBIH MOPSIOK MPUMEHSETCS TOILKO B Cllydae HeBO3MOXHOCTHU omnpejenchus LGD B
COOTBETCTBHUH C 1. 5.13.

52 LGD s pusnueckux ymn 1 MCB nipu orcyTeTBHE 06ecnieueHns npuHuMaercst pasHbiM 100%.

53 LGD B nponeHTHOM OTHOLIEHHHU C YY4eTOM 00ecreyeH s ONpeieNIsieTcsl Kak OTHOIICHHE MakcuMyMa Mesxay 0 u
Pa3HOCTHIO CYMMBI 33/I0JDKEHHOCTH U JIMKBUJIAIIMOHHOH CTOMMOCTH 00ECIICYEHHS K CyMMeE 3aJI0JDKCHHOCTH.

5.4 JUns 3aJJ0JKEHHOCTH, 00ECIICYCHHON TTOPYUYHTEIBCTBOM, IapaHTUEH, ONIMOHHBIM COIIAIICHUEM HCIIOJb3YETCs

LGD mnopyuutels, rapanTa, KOHTPAareHTa IO ONIMOHHOMY COIJALICHHIO HAa OOECIICUEHHYIO 4YacTh 3aJ0JDKeHHOCTH, ecin PD
KOHTpareHTa Bbilie. B 06paTHOM cilyyae HOPYYHTENbCTBO, IApaHTHs, OIIMOHHOE COIVIAIICHHE HE NMPHHUMAIOTCS B KauyecTBe
obecrieyenus. Ecian mopyumTeneM Mo 3aJI0JDKEHHOCTH IOPUIMYECKOTO JIMIA BBICTYHAeT (GU3MYECKOe JIUIO M, Ha00OpoT, TO
HCIIOJIb3YeTCs HAaMMEHbIIee M3 roJIOBbIX 3Ha4YeHui nokasareneii CoR ¢usnueckoro ymua u PD*LGD topuaudeckoro Jima. (CM.
MyHKT 4.8)

5.5 Jlns 3a10JKEHHOCTH, 00ECIIeUEHHOM JIOrOBOPOM CTPAXOBAHMs, B CIIydae €CIIM Takoil JJOroBOp 3aKIIOYEH CO
CTPaxoBOil KoMIaHHeH, MMeollel ypoBeHb peiliTMHra He Hwxe BBB- (Baa3) wiu BXogasumieid B CIHCOK OZOOPEHHBIX IJIs
CTPaxOBaHHs HEJBIDKUMOCTH JIOOBIM M3 OaHKOB, yKa3aHHbIX B IIpminoxeHun B, ydutbiBaeTcst B pasMepe CTPaxoBOi CyMMSI
(CymMMa MOKPBITHS 3a/J0JDKEHHOCTH 110 JOTOBOPY CTpaxoBaHMs) 6e3 AMCKOHTHPOBaHUS (popMyna 5 He IpUMEHSeTCs).

5.6 B MHOM CiTydae HCIONIb3yeTCsl TUCKOHTHPOBAHHAs CTpaxoBas cymma. ITops/loK onpeseneH s IMCKOHTa H CPOKa
(Tex) yka3aH B onucanuu GopmyIist 5
5.7 B kauecTBe JIMKBUJAIMOHHONW CTOMMOCTH oOecIedyeHHs (3a MCKIIOYEHHEM CIydas, YCTAaHOBJICHHOTO IyHKTOM

5.4)npuHUMAaeTCs AUCKOHTUPOBAHHAS CIIPABEUINBAs CTOMMOCTb 00€CIeUeH s / CTPAXOBOii CyMMBI:

®opmy.aa S.

PV=Y P

TRT ) el * (1 —discount) ,rne

PV — nucKOHTHPOBAaHHASI CHPABEINBAst CTOMMOCTD 00CCIICUCHIsT / CTPaXxOBON CyMMBL;

P - CnpaBeiBasi CTOMMOCTh OOECIICUECHHMS, ONPEJICNICHHAs B COOTBETCTBUH C HACTOAIIMMH IIpaBuiaMu onpeseneHus
CYA / cTpaxoBoii CyMMBI;

Tex — KOMMUecTBO AHEH OT marsl ompexeneHuss CUA 10 JaThl 0XKHAAEMOro IOCTYILUICHHS OOCCICUCHMSI B Ciydae
HapyLICHHsSI O0S3aTEIBCTB KOHTPArCHTOM, COIVIACHO YCIOBUSM JOTOBOPA WIM HAa OCHOBAHHHM MOTHBHPOBAHHOTO CYXKICHHS
YIPaBISIOLIEil KOMITAHUH, €CITH CPOK HEBO3MOXKHO YCTAHOBUTH OJHO3HAYHO, HCXO/S U3 YCIOBHI JOrOBOPA, B TOM YHCIIE:

. CpoK MNoJydeHHs JICHEKHBIX CPEJCTB OT PEalH3alluM IIpeJMeTa 3aJlora ONpeleNseTcss MCXOAsS W3 YCIOBUiH
JIOrOBOPA 3aJI0Ta U CYIIHOCTH IIPEAMETa 3aJI0Ta.

. JUi1s1 33 J0/DKEHHOCTH, 0OCCIICICHHOM JOrOBOPOM CTpaxoBaHmsi, TeX OMpeesieTcsi ¢ yIeTOM CPOKOB BBIILIATHI II0
JIOrOBOPY CTPAaxOBaHHs IIPH HACTYIUICHMH JedoiTa KOHTpareHTa (IPU3HAHMU KOHTPAareHTa HEIUIATeKECIIOCOOHBIM) MM Ha
OCHOBaHHMH MOTHBHPOBAHHOTO CYXICHHS YIPABISIOICH KOMIIAHHH, €CIH CPOK BO3MCILICHHS HEBO3MOXHO yCTaHOBHTBH
0JIHO3HAYHO, HCXOJISI M3 YCIIOBHIi JOr0BOpA.

. Jltst ciydaes cyaeOHbIX pa30HpaTenbeTB (INIAHUPYEMBIX HITH TEKYIIHX) € 3aJI0T0AATENIeM / CTPAXOBILUKOM, CPOK
HE MOXET COCTABIISITh MEHEE 6 MECSILEB.

R(T(ex)) — Ge3prckoBasi cTaBka Ha cpoKe Tex.

Discount — qHCKOHT, ONpeesIsieMblil B CICAYIOIEM HOPSIIKe:

B oTHOLICHNH 32/10TKEHHOCTH, 00ECIICYEHHOM TOPTYEMBbIMH LIECHHBIMU OyMaramu:

. JUIi LEeHHBIX Oymar, ucmome3yeMbix it obecredenust no caenkam PEIIO Ha MockoBekoit Oupxe —
COOTBETCTBYIOLINH AUCKOHT AJIsI CAETIOK PEHO”‘;

RR (recovery rate) — 0>kMIaeMblil IPOIEHT BO3BpaTa II0 HPOCPOYCHHBIM BBIIIIATAM, NMPHBOJUMBIN areHTCTBAMHU JUIS KaXJOTO
PEITUHTa B €KETOIHBIX HCCIIEI0BAHHSX.
18 Jlng akumit -puck-napameTp s 3-ro AManasoHa /Ui PHIHOYHOTO PUCKa (CTaBKa PUCKA NajieHus LEHbI), pacCUMThIBaeMblii AO
«HKI» st cootBercTByIOMei Oymarny; /st OOIUranuii — pUcK-mapaMeTp Juist 2-ro JuarasoHa Ui PHIHOYHOTO PHCKa (CTaBKa
pucka najeHus ueHsl), paccuntbiBaeMbiii AO « HKL».
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. JUISl AKIME MHOCTPAaHHBIX YMUTEHTOB, TOPTYEMbIX Ha OPraHM30BaHHBIX pbIHKaX cTpan ODCP:

. BXOUILIMX B MHACKCHI akimii ctpan ODCP — kak cpeauuii quckoHT s caenok PEINO va MockoBckoit Oupixe u3
TpeX aKIMi ¢ CaMbIM OJIM3KHM 110 00BbEMy CPEIHEMECSIHBIM 3a MOCIeIHIE 6 Mec. 060pOTOM;

. HE BXOLINX B HHIEKCHI akiuit ctpaH ODCP — kak MakcuManbHbIi AUCKOHT 1i1st caenok PEIIO Ha MockoBckoit
Oupixe ¢ akuusaMu U3 neaekca MMBB;

. JUts o6nuranuii ¢ peTHHraMM POCCHICKUX PEHTHHIOBBIX areHCTB — KaK CpeHuit AnCKoHT st caenok PEITO Ha
MocKOBCKO# OMpiKe U3 CIHCKA TpeX OONHraimii, 06JaaloImKX TAKUM XkKe peHTHHrOM (JIH00 MEHBILINM, IPH OTCYTCTBHH PaBHBIX)
¥ caMoii GIIM3KO# Aropanueit.

. Jlns mpoumx akimii — Kak MakCHMalbHbIM TUCKOHT miis caenok PEIIO Ha MockoBCKoO# Oupike ¢ akusaMmu U3
unuaekca MMBB ¢ yaeTom MkBiHOCTH OOecTieyeH s

B oTHOMmIEHNH 33/10JDKEHHOCTH, 00€CTIEUSHHOI JOrOBOPOM CTPAaXOBaHHA (32 HCKITIOUEHHEM CITydasi, YKa3aHHOTO B I 5.5).:

. B [Ipunoxennn b — quckoHT paccunteiBaeTcst Kak npoussenenne PD crpaxoBoit kommanun u LGD ctpaxoBoit
kxomnanun. Ot6op PD st peiiTHHra CTpaxoBOi KOMIIAHMH OCYILECTBIISIETCSI B COOTBETCTBHH C IOPSIKOM, YCTAHOBJICHHBIM B
Paznene 4.

. Ecnu cTpaxoBoit KoMnaHuu npucBoeH peiituHr Hivke BBB- (Baa3) u cTpaxoBast KOMIIaHHsI HE BXOJHT B CIIMCOK
0JIOOPEHHBIX ISl CTPAXOBAHUs HEABIKMMOCTH HH OJHHMM M3 0aHKOB, yKa3aHHbIX B IIpunoskeHun b — TMCKOHT paccuuThiBaeTcs
kak mpousseneHne PD ctpaxoBoil komnanun u LGD crpaxoBoii kommanuu. Ot6op PD mis peliTuHra ctpaxoBoif KOMIaHUH
OCYILECTBIAETCS B COOTBETCTBHU C MOPSAKOM, yCTaHOBJICHHBIM B Pasniene 4.

. Ecnu cTpaxoBoii KOMIIAHUH HE MIPHCBOEH PEUTHHT U CTPAXOBask KOMIIAHHS HE BXOIHUT B CHIUCOK OZ0OPEHHBIX JUIS
CTPaXOBaHUs HEJBWKMMOCTU HM OJHHMM M3 0aHKOB, yKa3aHHBIX B IIpunokenun B, TMCKOHT paccuuThIBaeTCs KaK IPOU3BEACHHE
PD must pelitunra Caa (CKOPPEKTHPOBAHHOTO MPU HEOOXOMMOCTH B cooTBeTcTBHH ¢ Pasaenom 4) u LGD. Ilpu stom pasmep
LGD npusHaetcs paBabM 100%.

5.8 I1pu HaIMYMK TOPYYUTENbCTBA (TapaHTHil, CTPAXOBOK, ONMIMOHHBIX COTVIALICHHUH) IOPUIUUECKHX JIMI] HA BCIO HIIN
YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Eciam mopy4uTenb/rapaHT/CTPaXOBLIMK/KOHTPAr€HT IO OINIMOHHOMY COIVIALICHHIO HAXOAUTCA B COCTOSHUM
00ecLeHeHUs TT0 CPAaBHEHHIO ¢ MOMEHTOM BO3HUKHOBEHHS 33/I0JDKEHHOCTH, €r0 0043aTeIbCTBA IPUHUMAIOTCS B PACUET C yUETOM
obecLeHeHus.

5.8.2  HeobecneyeHHble 0053aTeIbCTBA IOPYYHTENS/TApAaHTa/CTPAXOBIINKA, HAXOAAIIETOCS B COCTOSHUM AedonTa, He
MPUHUMAIOTCS 1715 pacyeTa.

5.8.3  OGecneueHHble 00s3aTENBCTBA TAPAHTA/TIOPYYHTENS/CTPAXOBIINKA [PUHUMAIOTCS € Y4€TOM OOeCIHeueHus B
COOTBETCTBUH C NIPABUIAMH, YCTAHOBICHHBIMU HACTOSIIUM Pa3/IelIoM.

59 Obecnieuenne, HaXOAALIEECS B 3aJ10T€ U MPHHAISKAIee KOHTPAreHTy, HaXOIsIeMycs B COCTOsHUM aedoinTa (B
TOM 4HCIIe B IIpolecce OaHKPOTCTBA), MOKET NPHHMMATLCS TOJBKO [0 OTYETY OLEHIIHMKA, C Y4ETOM BO3MOXKHOCTH M CPOKOB
TMOJTyYeHHS 3aJI0Ta.

5.10 Jlnst xunoit Henrxumoct LGD Moxer npuHuMarhest B pasmepe 15% oT Tekyluei crouMocTu obecriedeHust.

5.11 JI1s HeXKHUIIOM M KOMMEpPYeCcKOH KoM HeIBIKUMOCTH — COTJIACHO OLICHKE OLEHIINKA, CACTaHHOH C yIeTOM
CpPOKa U HOPS/IKA MOJy4YeHHs! B Pe3yJIbTaTe B3BICKAHMS M NPOJAXH 00ecreueHns B ciydae aeoira, C y4eToM NPHBEJICHHUS 110
CPOKaM IOJIy4eHUs K MOMEHTY jedora.

5.12 B ciydae ne6uTOpCKOil 3a101KEHHOCTH 110 apeHJie NP MCTIOJIb30BAHHN 00ECIEUHTENbHOTO WIIH FAPAaHTUHHOTO
JIETIO3UTA JAHHBIHN JIeMO3UT MOKET YUUTHIBAThCS KK JIMKBHIAIMOHHAS CTOMMOCTh 0OecreueHHs 6€3 IMCKOHTHPOBAHMSI.

5.13 Omnpenenenne LGD npu Hanmu4uy KOTHPOBOK MO MyOIMYHOMY JOJITY KOHTpAreHTa JIHOO KOMIIAHHN W3 TPYMIIbI
KOHTpareHra:

5.13.1 B caydae gedonra 1o myoIMIHOMY JOJTY KOHTPAreHTa MO0 KOMIIAHUH M3 TPYIIIbI KOHTPareHTa (ecin aeont
JUIs KOHTPAreHTa BO3HUK H3-3a JedoiiTa 3TOi KOMIIAHMH €ro TPYIIIBL, a caMa 3aJl0JKEHHOCTh 00CIyKuBaeTcs 6e3 HapylIeHHit
ycnoBuii orosopa) juist oteHkd LGD ucronb3yroTest (pH HAINYKMK) KOTUPOBKHU ITy6MuHOro jgoira. OTHOIICHHE MOJIHOM LEHBI
(uena 3akpbitus (legal close) + HKJI) k HOMHHaTy MOXeT ObITh MCIIOJIb30BAHO Kak oleHka Recovery Rate. 3Hauenue Recovery
Rate okpyrisercs 10 BTOPOro 3HaKa MocJie 3arsToii B IPOLEHTHOM BBIPaXKEHHH.

5.13.2 B ciiyyae HalM4usi KOTUPOBOK IyOIMNYHOIO J0Jra KOHTPAreHTa, Haxomserocs B gedoire, OTHOIICHHE TOJIHOM
ueHsl (1eHa 3akpbitus (legal close) + HKJI) k HoMuHaIy 10JroBoro o0s3aTebCTBa MOKET CUHTAThCS OLleHKO# Recovery Rate juist
koHTparenta, LGD B 3ToM cityqae Oyner paBeH 1 — Recovery Rate. [laHHBIH 1OJX0J HENPUMEHMM JUIS CIIy4aeB OLEHKH
Cy6OPAMHUPOBAHHOTO M BEYHOTO JI0JITA, CIU TOJIBKO HE HMEETCsl KOTHPOBOK CaAMOT'0 OLIEHUBAEMOT0 00s3aTeNbCTBA.

19 Hanmpumep, rOCTHHUIIBI, XOCTENBI H T.I1.
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Jls neneit n. 5.13. ucnons3yercs neHa 3akpeitis + HKJL, 110 gaHHBIM ClIEIYHOIIMX HCTOYHHKOB:

Jlnst obnuranuii  pOCCHICKMX SMUTEHTOB W OONHMIalMii MHOCTPAHHBIX SMUTCHTOB, B OTHOIICHHHM KOTOPBIX HE
paccuuThIBaroTCs LeHbI BHEOUpikeBoro phiHka (1ena HPJ[, Cbonds Valuation, Cbonds Estimation, Rudip) — koruposka 1 HKJI no
JIaHHBIM MOCKOBCKOH OMpPHKH;

Jnst MHBIX OOJNHWTalMil — CIpaBe/UIMBas IeHa, ONpPE/ICNICHHAs B COOTBETCTBHH C HACTOANIMMH IIpaBuiamMu onpeneneHus
CYA, yBenMueHHas Ha pa3Mep HAKOIUICHHOTO KyNOHHOTO J0X0/a.

Jlnst neneil HacTosmero pasjena, 3HaueHue Recovery Rate okpyrisiercst 10 2 3Haka IOcie 3aIsTOH B HPOLEHTHOM
BBIPAKEHHH.

HII(I)OP,M(IHMII 0 YEHHbIX 6)&11(12{1)(, UCNONBL3YEeMbIX 6 paAMKAX HAcmosujeco pa3z)e.va, npet)ocmaeﬂﬂemc’ﬂ Vnpam}nomeli
KoMnanuel 8 Cneyuamu3upoSantblli 0eno3umapuil ne nozonee paboue2o Ons, ciedyloue2o 3a 0amotl, no COCMOSHUIO HA KOMOPYIO
onpede]lﬂemc;t c'npaeedfluswt CMouMocCms aKkmuea 6 coomeemcmeuu ¢ llacmwtmeﬁ MemoOouKol.

Paznen 6. Pacuer COR.

TIpn Mcronb30BaHUM JUIS pacyeTa CIPABEUIMBONH CTOMMOCTH C y4ETOM KPEIMTHOrO PHCKA JAaHHBIX OAHKOB MM MHBIX
opraHu3aluii Yrpapisionas KOMIaH!s YYUTBIBACT CJIEyIOIIHE MOJI0KEHHUS:

6.1. ITox HeobecHeYeHHO! 3aJ0JKEHHOCTBIO B IENSX HACTOAMIEro IIpHMIIosKeHHs NOHMMAeTCs 3aJ0JDKCHHOCTh 3a
HCKJIIOYEHHEM 3a/I0JDKEHHOCTH, 00€CIIEYEHHOI 3a710r0M XKUJIOH HEJIBUKUMOCTH (MIIOTEKa).

6.2. I1pu ucnonb30BaHUK JAHHBIX 00 00ECLEHEHHOH 3a10/KeHHOCTH Y TIPABIISIONIAsk KOMIIAHHS YUYUTBIBAET XapaKTep
o0ecLieHeHNs MMEIOIIEHCs 3a10/DKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

Tokazarean Cost of Risk (CoR), ucmoab3yembie Uil pacyera CHPaBelIMBOH CTOMMOCTH 3a/10JIKEHHOCTH
¢u3HYecKHX UL

Jlst ueneii pacuera Cost of Risk B oTHOImEHHH HeoOeCTIeUeHHBIX IpaB TPeOOBaHHUS K (PU3HYECKUM JIMLAM HMCIIOJIB3YeTCs
OTHOILICHHE pe3epBa MO KPEAUTHBIC NOTepH «Oe3 npu3HakoB obecreHeHus» (1) u «c obecreHennem» (2) KpeANTOB, K BEIMYHHE
KpeauTHOro moptdens OaHka, MO JaHHBIM HOCIeAHEeHW mocTynHOi Ha gaty pacueta CYUA romoBoii orderHocTH Ganka ITAO
«Cbepbani» (JaHHBIE JUIs pacueTa NpHUBeaeHbI B Tabnuie «Heobecneuennan 3a001ceHHOCG QuU3U1ecKux 1uy» Ha OCHOBAHHU
oruerHoctH 6anka [TAO «C6epbank» 3a 2024 rox).

Vupasnstonias komnanus omnpenensier Benununny Cost of Risk, pasryro PD x LGD, u onpenenseMyo Kak OTHOLICHHE
PE3€epPBOB 10/ KPEAUTHBIE TIOTEPU K BEAMYHHE KPEAUTHOrO noprdens GaHka.

Jlnst pacuera Benmunubel Cost of Risk ncmonbsyrorcs maHHble 1m0 mOpTdeEnsM MOTPeOHTETbCKHX M MPOYMX ccyn/
(usnueckux nui GaHKa.

B wmensx Hacrosmero pacuera ucnonb3yercss BenmumHa CoR, paccumranHas mo kpeautHeM moptdensm ITAO
«CoepbanK».

Pacuer Cost of Risk B oTHomieHunm HeoOecleYeHHBIX MpaB TpeOOBaHUS K (DU3MYECKMM JIHI@AM [POM3BOJAMTCS MO

NOCIECAHUM NOCTYIHBIM HA AATYy pacyeTa CYA JAHHBIM KOHCOJIUIH] !OBaHHOﬁ ( !I/[HB.HCOBOﬁ OTYETHOCTH OaHKa ay. Hl!OBaHHOﬁ ).

Vnpasnstonias komnanus npumensier BenudnHy Cost of Risk mo uroram 2024 roma, pacCUMTaHHYIO MO KPEJUTHBIM

noprdenam («6e3 mpusHakos obecueHenns») 6anka [TAO «C6epbank»?’ :

Heobecneuennas 3a00131cennocmy usuyeckux auy

Tlokasarens Ne ctp. e Cragus 1 e Cramus 2

Baiiosast GasaHcoBas CTOUMOCTD, | 1 BaitoBast 6anaHcoBasi CTOMMOCTb_10 | BanoBast GanaHcoBasi CTOMMOCTb

MIIPA.pYO. BbIYETAa pe3epBa I10J OOECIEHEHHE | 0  BblYETa  pe3epBa  IOJ
10 TOTPEOUTENBCKUM M IIPOYUM | 0OecleHeHHe o
ceynam?! MOTPEOUTENIBCKUM M MPOYUM

ccynam?
3Havenne 3 325,40 255,00

20 https://www.sberbank.com/common/img/uploaded/files/info/2024 _ifrs_reporting.pdf
2 npumeuanue | «KpeauTsl 1 aBaHChI KIMEHTaM» K OTYETHOCTH OaHKa
22 mpumedanne 1 «KpeauTs! 1 aBaHChl KIMEHTaM» K OTYETHOCTH OaHKa
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Pesepp  mox  kpemutHble  yOBITKH, | 2 Cymma pesepBa moj obecuenenue | Cymma pesepa 1noj obecreHeHne

MIpa.py6 [0 MOTPEOMTEIBCKHMM M IPOYHUM | IO MOTPEOUTENBCKAM H MPOYUM
ccynam ccymam

3HaueHne 89,80 54,90

CoR, % 3 ctp 3=cTp 2/ctp 1 Crp 3=ctp 2/cTp |

3Havyenne 2,70 21,53

Jlst neneit pacuera Cost of Risk B oTHOLIeHHH npaB TpeGoBaHuUS K (U3NUSCKUM JIMLAM, 0OECIICYEHHBIX He MEHEe YeM Ha
80% OT HOMMHAIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJI0TOM JKHJIOH HEIBIXKMMOCTH, HCIIONB3yeTCsl OTHOIICHHE pe3epBa IOI
obecueHeHne MOpTders UMOTCYHBIX KPEJUTOB, K BAaJOBOW OAlAHCOBOM CTOMMOCTH TAKHMX KPEAWTOB, N0 IAHHBIM IMOCICAHEH
JocTynHo# Ha gaty pacdera CUA ronoBoii oruetHocTH OaHka ITAO «COepbaHk» (maHHBIC I pacdyeTa NPHUBEICHBI B Tabuie
«Obecneuennan 3a0013ceHHOCY Qu3uYecKux nuyy» Ha OCHOBaHUHN oTueTHOCTH Oanka I[TAO «Coepbank» 3a 2024 rox).

Pacuer Cost of Risk B oTHOmEHHN 00ecnieyeHHBIX MpaB TpeOOBaHUS K (HU3NUSCKUM JIMIaM IPOU3BOAUTCS O MOCIEAHUM

JOCTYIIHBIM HaA ATy pacueTra CYA JAHHBIM KOHCOJINIH] !OB&HHOi’I ( !l/lHaHCOBOﬁ OTYETHOCTH DaHKA (B.VI[I/I jOBaHHOl;‘[ .

Obecneuennan 3a0013ceHHOCMb PU3ULECKUX TUY

Ioka3zarens Ne ctp. Craus 1 Crajus 2

BanoBast ~ GamaHcoBas ~ CTOMMOCTb, | 1 BasoBast 6aaHcOBasi CTOMMOCTb_10 | BanoBasi GanaHcoBast CTOMMOCTB

MIpA.py6. BBIYETA pe3epBa IO OOCCLCHEHME | IO  BbUETAa  pe3epBa  IIOA
1O SKWIMIIHOMY KPEIMTOBAHUIO | OOECIEHEHHE 10  IKHIIHIIHOMY
(usuyeckux mn? KPEAUTOBAHUIO (DU3MUCCKUX JIALL

24

3HaueHne 10 531,40 520,00

Pesepp  moxg  kpemutHble  yOBITKH, | 2 Cymma pesepBa moj obecuenenue | Cymma pesepa 1noj obecreHeHne

MIpa.py6 HenpoCpo4eHHbIxX ccyo [0 | 0 JKHIHIIHOMY KPEIUTOBAHHIO
KIJTUITHOMY KPSAUTOBAHUIO | (DH3MUCCKUX JIHIT
(usnueckux nun

3HaueHne 9,80 12,5

CoR, % 3 ctp 3=ctp 2/ctp 1 Crp 3=ctp 2/ctp 1

3HaueHne 0,09 2,40

Ecnn npaBa TpeboBanns x usnueckoMy auily oOecriedeHbl HHBIM BHIOM HMYLIECTBA (B TOM 4HCIIE, OPYYHTENBCTBOM,
rapaHTHEH, OMMOHHBIM COTJIAIICHUEM, CTPAXOBKOMH), TO JUIs OLEHKH ¢ yueToM obecreueHus ucnoiabs3yercs CoR, paccunTaHHbII
10 HeoOeCTeYeHHBIM NOPT(EISIM KPEAUTOB 110 JaHHBIM OTYETHOCTU GAHKOB, COCTaBIEHHOH B cootBeTcTBHH ¢ MC®DO, mpu sTOM
pesimurHa CoR npupasuuBaercs k PD. LGD ¢ yuetom obecrieueHus ONpeaeseTcst B COOTBETCTBHH ¢ Pazzienom 5.

Pazgesn 7. Metoa y4yeTa KpeAMTHBIX PHCKOB IyTeM OLEHKH CHPaBeJJIHBOI CTOMMOCTH IO OTYeTy OLEHIIHKA IO
COCTOSIHMIO HA J1aTy He paHee BOSHUKHOBEHHS COOBITHS, BEIYILEr0 K 00eCleHeHHIO.

7.1. [IpuMeneHne ordeTa OLEHIIMKA IS Lelel ONPEAeICHUs CIPaBeUIMBOM CTOMMOCTH C Y4eTOM OOECHECHEHHS
BO3MOJXKHO Ul BCEX aKTHBOB, YKa3aHHBIX B le/[J'IO)KCHI/[e 1x HaCTOAIIUM IIpaBUJIaM ONPEACIICHUSA CUYA.

7.2. B Cllyda€, €CJd B IIEpUOA NPHUMEHEHHS OTYE€Ta OLECHINWKA [JIs1 ONpPEACICHUA CHpaBeﬂJ’lHBOﬁ CTOUMOCTH
BO3HHUKAECT (BLIZBHZSTCX) CO6BITI/IC, BeOyuLIee K OGCCHCHSHI/I}O, TO HCO6XOJI[I/[MO OCYLICCTBUTL BHEIUIAHOBYIO OLICHKY aKTHBA
OLCHIIMKOM B TECUCHHUEC 10 ,[lHCﬁ C 1aThl BBIABJICHUS IIPU3HAKOB O6SCH6HSHI/I${.

[laTa, II0 COCTOSTHUIO Ha KOTOPYIO OIIPENCIIIETCSA HOBAsl OLICHKA, HE NOJIKHA OBITH paHee€ naTbl BOBHUKHOBEHUA COGBITI/IS[,
BEAYLIETO K OGGCHSHCHI/I}O. C JaThl HACTYIUJICHUS COGLITH)I, BEAYLIETO K O6GCLICHCHPI}O " 10 JaThl NIPUMEHEHHS HOBOTO OTYETA
OLCHIIIHKA, anaBnnwmaﬂ KOMITaHMS JOJDKHA CKOPPEKTHUPOBATH IOCICAHIOI HU3BECTHYH CHIPaBEAJINBYIO
OIIPEACICHHYI0 II0 OTYETy OLECHIINKA, COCTAaBJICHHOMY J0 BO3HHUKHOBEHHS TaKOTroO CO6LITI/[$1, C TIPUMEHEHHUEM METOJ0B
KOPPEKTUPOBKH CHPABEUIMBOH CTOMMOCTH, YKa3aHHBIX B HACTOSILIEM NPHIIOKEHHH.

CTOUMOCTB,

2 npumeuanue | «KpeauTsl 1 aBaHChl KIMEHTaM» K OTYCTHOCTH OaHKa
2 mpumedanne 1 «KpeauTs! 1 aBaHChl KIMEHTaM» K OTYETHOCTH OaHKa
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IIPH/IO’KEHHE A
CITHCOK HCTOYHHKOB, HCITOJIb3YEMBIX /IVIA1 OLIEHKH KPE/IHTHOI' O PHCKA.

1. B 0oTHOIIEHHH YOPUIMYECKHUX JIUIL

- ynosHomouenHoe areHTcTBo 3A0 «MHuTepdaxce» https:/www.e-disclosure.ru/;

-MockoBckast bupika https:/www.moex.com/;

- caiit Llentpansroro banka PO https:/www.cbr.ru/;

- KapToTeKa apOuTpaxHsix e https:/kad.arbitr.ru;

- eJIMHBII (eiepalibHbIi peecTp cBeeHuit o 6ankporcTse https:/bankrot.fedresurs.ru;

- eJJMHBII (e/iepalIbHbII PeecTp CBECHNUI 0 (haKTax AesTeIbHOCTH OPUIMIecKHX JiHIl hitps:/fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-o(hHIHAIBHBIN CAiT KOHTPAreHTa;

- CepBHC MpeOCTaBIeH s OyXranTepckoil (rooBoii) oruetHocTH Poccrara - http:/www.gks.ru/accounting_report;
- FOCyIapCTBEHHbII MHPOPMALMOHHEIN pecypc Oyxrantepckoit (GpunancoBoit) ordernoctu: https://bo.nalog.ru/;
- JIOKyMEHTBI, TI0JIyYeHHbIe Y IPABIIAIOIICH KOMIIAHHEH B OTHOLICHHUH IOPHIMYECKOTO JIUIA.

2. B oTHOImEHNH HHU3MYECKUX JIMI
- KapToTeKka apOuTpakHsix jaen https:/kad.arbitr.ru

- einHBIN (eepanbHbIi peecTp cBeeHui o GaHkpoTeTBe https:/bankrot.fedresurs.ru
- n3nanue «Kommepcanty - https:/bankruptcy.kommersant.ru
- IOKyMEHTBI, IOJIyYeHHbIE Y IPABIISIOLICH KOMIIAHIEH B OTHOMICHHUH (HH3HIECKOrO JINLA.
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IIPHJIOKEHHE B
Cnucok 6aHKOB, JaHHBIE 0 CTOMMOCTH PHCKA KOTOPBIX MOTYT HCIOJIB30BATHLCSI /LISl ONPe/ieIeHHs! CIPaBeInBOii
CTOMMOCTH ofecnedeHHOoli/Heo0ecneueHHOH 3a/10J’KEHHOCTH

Bank Tunbkodd

Bank Pyccknit Crangapt
Bank XoymKpenut
Jloxo6ank

OTII-6auk

Bbank Peneccanc-kpeaur
MTC-6ank
Kpeaut-EBpomna 6ank
Co6epbaHK,

Bbank BTB,
Paiidpaiizendank,

Bank OtkpsiTHE,
Ta3npomGaHK,

Bbank JIOM.P®
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IIPHJIOKEHHE B
OITPEJJEJIEHHE COOTBETCTBHA YPOBHIO PEUTHHI A YEPE3 KPE/JUTHBIH CIIPE/] ObJIHTAIJHH

Tlopsiiox onpejiesieH|s COOTBETCTBHS YPOBHIO PEHTHHIA HA JJATY OLICHKH:

1. Onpezensiercs J0X0HOCTb K IOIAICHUIO 110 00JIUralHsaM JaHHON opraHu3aluu cpokoM bosee 1 roga u menee 3
net. IIpu orcyTcTBMM 00NMMIaIMii Co CpoKOM MeHee 3 JIeT UCIIONB3YETCs CIP3Jl C MHJEKCAaMU COOTBETCTBYOIIEeH cpouHocTH. [Tpu
HAJINYUE OOJUTralMii CO CPOKOM IOTalIeHHs TOJNBKO MeHee | roja juis pacdyera KpeAuTHOro cmpasga ucroibsytorces 3 (Tpu)
o0JIMraly ApyruxX SMHUTCHTOB, HMCIOIIMX KaK OJM3KHE IO CPOKY M JJOXOJHOCTH OOJMralH, Tak M OOJUralMu co cpokom 1-3
roja.

2. OmnpefensieTcs, JTOXOJHOCTH KaKOr0 W3 MHJEKCOB IOJNYYCHHAs JIOXOAHOCTh MO oOnuranuu Hanboiee
COOTBETCTBYET, B KA4eCTBE MEpPbI GJIM30CTH HCIOJB3YeTC CPEHMIA> KpeMTHBIH crpaa obiuranuii ¢ G-curve B CpaBHEHMM C
KPEIMTHBIM CIIPIJIOM YKa3aHHBIX HMKE MHIEKCOB. KpemuTHBIH CIPIJl pacCUMTHIBAETC?® KaK pasHHULA MEXLY JOXOAHOCTBIO K
TOraIeH o O0JIUralii Ha CPOK ee Jroparu U G-curve Ha 3TOT CPOK.

B YKa3aHHBIX LEJIAX UCIIOJB3YIOTCS CICAYIOIHNE HHICKCHI:

® Mnyiekc Mocbupsku KopropaTtuBHbIX 00JMraimii (aopaiws 1-3 roja, peUTHHT 0 HAIIMOHAJIBEHON PEHTHHIOBOI MIKaNe =
AAA(RU));
Tukep - RUCBTR3A3YNS
Onucanue uHjekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS
ApxuB 3HaueHH# — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
. Mupnexc Mocbup:xu KoprnopaTHBHbIX obmuranuii (ropauus 1-3 roxa, A-(RU) < pedTHHT 0 HalIMOHAIBLHON pefTHHIOBOM
mkaie < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanue nuaexca — https://www.moex.com/ru/index/’RUCBTRA2A3Y
ApxuB 3HaueHHH - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/
[ OWHaexc Mochbupikn kopropaTuBHbIX obnuraumii (aropauus 6onee 0,5 roga, BB+H(RU) < peiiTuHr 110 HalMOHaNbHO
pelitunroBoii mkane < BBB+(RU));
Tuxep —- RUCBTR2B3B
Onwucanue nHjekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh
ApxuB 3HaueHui — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. Tlo cnemyromeil Tabmmue OmpeAersIeTCs, Kakoil ypOBEHb PETHHra HCIIONBb30BAaTh INPH  OIPEICICHHN
BeposiTHOCTH Aeorra:

HaumonaabHast mKajga s
Poccuiickoii @enepanun PeliTuHroBasi rpynna
AO «Ixkcnept PA»

rUAAA RUCBTR3A3YNS
ruAA+, ruAA,

e, RUCBTRA2A3Y
ruA, ruA-

ruBBB+,

ruBBE, RUCBTR2B3B

ruBBB-, ruBB+

25 Cnocob ycpeaHeHUA KpeauTHbIX CNP340B YCTaHaBMBAETCA CAMOCTOATE/IbHO, MOXET MCMNOJ1b30BaTbCA Kak cpeaHee
apudmeTHyecKoe, Tak U cpeaHeB3BeLleHHoe No o6bemam Mb6o 060pOoTam TOProB 3HaYEHKe.

26 KoMmnaHus BIPaBe MCIOJB30BaTh APYTHE MOJIEIH ISl OLIEHKH KPEMTHBIX CIIPYIIOB, € TOM 4HMCIIE Yepe3 GoJiee CII0KHBIE MOJIEH
iy yepe3 peiHok CDS.
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BepositHocTb aedonTa aisi OTOGPAHHOTO PETHHIa ONPEACIseTCs HA OCHOBAHHH OTYETA 110 €XKETrOAHOMY MCCIICA0BAHUIO
KopropatuBHbIX JedonroB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpPOBHEW peiiTHHroB, Tabiuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa Ha ropusontre 1 rox;

W13 rpynnel peiiTuHros, Beibupaercs PD 1t cpesiHero 3HaueHus peitunra rpynmsl (Baa2, Ba2, B2).

Hngpopmayua 06 yennvix 6ymacax, ucnoib3yeMmvlx Ons yenell pacuema KpeoumHuo2o Cnpeoda npeoocmagiiemcs
Vnpasnaoweii komnanueii 6 cneyuanusuposannviii Oenosumapuil e nosonee paboueco Omus, ciedyioweco 3a 0amoiu, no
COCMOANUIO A KOMOPYIO ONPEeOeNsemcs. Cnpagedusds CNouMochs aKMued 8 COOMeemcmeun ¢ Hacmosujeli MemoouKou.

IIPH/IO’KEHHE I

BEPOSATHOCTH JJE®OJITA JUIA OPTAHHU3ALIHH MCB

JIst poccHiiCKMX KOMNAHMI

Kon orpacsaiu no OKB3/
CreneHb pucka

PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, | Huzkwuii puck

0.05
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28, 29, 30, 32, 33, 35, 36, 38, 39, 50, 58,
60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81,
82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96,

97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79

88’ o T m m mm m e 2 2 | CpenHuii puck 0.065

2,3,8,9,10,11, 15,16, 17, 23,31, 37, 41,

43, 47, 49, 51, 53, 55, 56, 64, 65, 66, 70, | Beicokuii puck 0.08

77,78, 93
JI1si HHOCTPAHHBIX KOMIAHMI
Orpaciasb PD
CTpouTeNbCTBO 31aHUH 0,1503
CxJ1ajickoe X03sHCTBO M BCIIOMOTaTelIbHasi TPAHCIIOPTHAS A€ATEIbHOCTh 0,1049
MHBecTuMM U yIpaBiIeHUE HEBHKUMOCTBIO 0,0877
Crenuann3upoBaHHbIE CTPOUTEIbHbIE PaOOThI 0,0762
TIpon3BOACTBO METAIMYECKUX H3/ENHNI, KpOME MAIMH U 000pyA0BaHUSL 0,0615
IIpemocTaBneHue NPOYNX CEPBUCHBIX YCIyT 0,0780
Po3nuuHas Topro,ist 0,0659
JlesaTenbHOCTb 110 NPEJOCTaBICHHIO IPOIYKTOB MMUTAHKS U HAIMTKOB 0,0823
TIpon3BOACTBO MUILIEBBIX HPOAYKTOB 0,0591
IIpon3BOACTBO MaIINH 1 000PYIOBAHHS 0,0671
IIpouee (cpeanee 3HaueHUE) 0,0904

IIPH/IOKEHHE J.

TABJIHIA 1. COOTBETCTBHE ILIKAJI PEHTHHI OB PATHYHbIX PEHTHHT OBbIX ATEHTCTB.

AKPA (AO) | AO 000 000 Moody's
«Jkcnept «HKP» «HPA»
PA»

S&P

Fitch

44



HanronanbHast mkaia juist Poccuiickoit ®enepauuu | Mex1yHapojiHas 1Kaja

AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-

AA+(RU), TuAA+, AA+.ru, AA+|rul, Bal BB+ BB+

AARU), TUAA, AA.ru, AA|rul,

AA-(RU), ruAA-, ruA+, | AA-.ru, AA-ru|, Ba2 BB BB

A+(RU), A+.ru, A+ru],

A (RU), A- ruA, ruA- A.ru, A-1u Alru|, A-Jru| Ba3 BB- BB-

(RU)

BBB+(RU), | ruBBB+, BBB+.ru, BBB+rul, Bl B+ B+

BBB (RU) ruBBB BBB.ru BBBjru|

BBB-(RU), ruBBB-, BBB-.1u, BBB-ru, B2 B B

BB+(RU) ruBB+ BB+.ru BB+ru|

BB(RU) ruBB BB.ru BBjry| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C

B+(RU), ruB+, ruB, B+.ru, B.ru, | B+ru|, Bjru/, | Ca-C CCC-C CCC-C

B(RU), B- ruB- B-.ru B-jru]

(RU)

CCCRU) ruCCC CCC.ru CCCly| Ca-C CCC-C CCC-C

CC(RU) n ruCC u mmwxke | CC.rum CCjru| n Ca-C CCC-C CCC-C

HIDKE (He (me BKMIOYast | HIDKE (He HIDKe (HE

BKJTFOYas ruD) BKJItOYast D) | BKItoUast

DRU)) Djru])

D(RU) ruD D Djru| D D D
IIPHJIO’KEHHE 6.

OIEPAIIHOHHASA JEEHTOPCKAA 3410/UKEHHOCTD

Hpnma}me HCGHTOPCKOﬁ 3aJ0JDKEHHOCTH OHCPHHHOHHOﬁ OCYLIECTBIISIETCSI HAa OCHOBAaHUU yCHOBl/lﬁ MNOorami€Hus u
JOIYCTUMBIX CPOKOB IIPOCPOYKH HMCIIOJIHCHUSA 0053aTebCTB KOHTPAareHTOB, YCTAHOBJICHHBIX I10 Ka)XJIOMy BHUIY lICGP[TOpCKOf[
3a10JDKCHHOCTU B COOTBETCTBYIOIIMX IMPHUIIOKCHUAX HpanI. OTCyTCTBHC YKa3aHus Ha BO3MOXKHOCTb INPU3HAHUA lICGPlTOpCKOﬁ
3a10JDKEHHOCTH OHCpaHHOHHOﬁ 03HA4ac€T, YTO TaKad 3ad0JI’KEHHOCTh HE MOXKET OBITH KEaHHd)I/IHI/IPOBaHa, Kak OIl€paloOHHas.
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JleGuropckasi 3a/l0JDKEHHOCTb, 110 KOTOPOHl BBISBICH OJMH HJIM HECKOJBKO MPHU3HAKOB OOCCIICHEHMS, YKa3aHHBIX B
[punoxenun S, KpoMe IOIMyCTHMOM MPOCPOYKH O0SA3aTENBCTB B paMKax OMNEPAlMOHHOTO LHKIA, HE MOXET ObITh MpU3HAHA
ONEpaLHOHHON.

JleGuropckasi 3a/I0JDKEHHOCTD C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXET OBITh MPH3HAHA ONEPALIMOHHOI
(HanpuMep, eClli Y KOHTPareHTa OTCYTCTBYIOT HCTOYHHUKH ITOTALICHUS TAKOU 3a0KEHHOCTH).

Vnpasisionas KOMINaHUs JI0JKHA POBOJMTE aHAJIN3 YPOBHS PUCKA 10 J€OMTOPCKOH 3a10JDKEHHOCTH, KOTOpas paHee
ObL1a KBATM(UIMPOBAHA ONEPALIMOHHOM, ¥ [0 HHOW JeOUTOPCKO# 3a10KEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pHCKa IPOBOAUTCSL:

* Ha Ka)K/1yt0 OTYETHYIO JIaTy, yCTaHOBIECHHYO [IpaBuiamu;

* [IPY ePBOHAYATBLHOM NPU3HAHUU JEOUTOPCKO# 3aJ0JKEHHOCTH;

* Ha MOMEHT Iepexo/ia AeOUTOPCKON 3aT0DKEHHOCTH U3 CTaTyca «ONMepaloHHO) B CTaTyC «IPOCPOUCHHOM).

JUts ueneii nmpoBeieHus aHaiM3a, YIPaBisioIas KOMIAHHS T0/DKHA HCIIOJIb30BaTh 0OOCHOBAHHYIO U IOJTBEPKIACMYIO
“H(OPMALHIO, JOCTYIHYIO el 0e3 4pe3MEepHbIX 3aTpaT U yCHIIHIL.

B nponiecce ananusa Ynpasisiomas KOMIaHUs ONpeeNser:

* BO3MOXHOCTh KBaIM(pUKAIMK JeOUTOPCKOH 3aJ0JDKCHHOCTH B KayeCTBE OICPALHOHHOW, IPU3HAHHE KOTOPOM
OCYLIECTBIISICTCS BIIEPBbIC;

* HeOOXOAMMOCTh H3MEHEHHUS TTOAX0/1a K YUeTy AeOHTOPCKOIl 3a10JDKCHHOCTH, paHee IPU3HAHHOI ONepaliHOHHOM.

Bonee moapo6HO wuHGbOpManmus O KpUTepHsAX KBaIM(GHUKALWK Pa3HBIX BHIOB JEOUTOPCKON 3aI0/DKEHHOCTH Kak
OINepalOHHOM PacCMOTPEHA B COOTBETCTBYIOIIMX MPUIIOKEHHUX HacTosmux [Ipapui.

B reuenne Bcero cpoka KBaMpUKaIMK JIEOUTOPCKOM 3aJ0JDKEHHOCTH KaK OIEpPaliMOHHOM, ee ClpaBe/yIiBasi CTOMMOCTD
ompezensieTcss B HOMHHAIBHOW BENMYMHE HAa JaTy OINpEJETCHHs CIPaBeIMBOIl CTOMMOCTH B OTCYTCTBMH HHBIX NPHU3HAKOB
o0ecLeHEeHNsI.
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ITPHIOKEHHE 7

KPE/IUTOPCKAA 3A/]0JDKEHHOCTD

Buasl 00s13aTeJbCTB

Kpurepun npusHanus

Kpurepun npexpamienust
NpU3HAHUS

CnpaBeinBasi CTOHMOCTh

Kpeauropckas
3a10JKCHHOCTD I10 CACTIKaM
KyIUTU-TIPOJIa’KH NMYIIECTBA
1aeBOT0 HHBECTHIIHOHHOTO
donna.

Jlara nepexona k ITM® npasa
COOCTBEHHOCTH Ha HUMYIIECTBO
/HOCTYIICHHE JICHEXKHBIX CPEJICTB Ha
GaHkoBCKHii/Opokepckuii cuer [TUD ot
KpeauTopa.

JlaTta ucroHeHus
obs3arenscTB [TUD no
JIOTOBODY.

CripaBeuiiBasi CTONMOCTb
00513aTeIbCTBA BKIIOYACTCS
B pacuer CHA B paszmepe eé
ocTaTKa Ha JIaTy
onpenenenus CYA. He
JIUCKOHTUPY€TCS.

Kpeautopckas
3aJ0JDKCHHOCTS [0 BBIAYC
HMHBECTULHOHHBIX 1ACB.

JlaTa BKIIIOYEHUs ICHEXKHBIX CPEICTB
(MHOTO MMYIIECTBA), IEPEJAHHBIX B
OILIATy MHBECTHIMOHHBIX T1A€B, B
umymectso ITH®.

JlaTa BHECEHHUs IPUXOTHOU
3aIHCH O BbIJa4e
HMHBECTHIHOHHBIX MACB.

CrpaBeuBasi CTOUMOCTb
00513aTeIBCTBA  BKIIOYACTCS
B pacyer CYA B pazmepe eé
ocTaTka Ha Jaty
onpenenenus CHA. He
JIICKOHTUPYETCSL.

Kpeauropckas
3aJI0JDKEHHOCTB 10 BBITIIATE
JICHEXKHOI KOMIICHCAIUU HIPU
MOTAIICHHY HHBECTHIIMOHHBIX
naes/ 10 nepeaye
HMYIIecTBa (IIePEUNCIICHUIO
JICHEXKHBIX CPEJICTB)

JlaTa BHeceHUs pacxonﬂoﬂ 3aI1CHu O
TIOralliCHUM MHBCCTUIIMOHHBIX MACB.

JlaTa BBIILIATEI CyMMBI
JICHEKHOH KOMIICHCAIINN
corjacHo 6aHKOBCKOM
BBIIIMCKE/ HIepeadn
MMYIIECTBA (CTHCAHUs
JICHEHKHBIX CPEJICTB)
COTJIACHO JICTIO3UTAPHOMY
oTuéTy (6aHKOBCKOH
BBIITUCKE).

CripaBeyiiBasi CTONMOCTb
00513aTeIbCTBA BKIIOYACTCS
B pacuer CHA B paszmepe eé
ocTaTka Ha JlaTy
onpenenenns CHA. He
JIUCKOHTUPYeTCA.

Kpeautopckas
3a/10JDKEHHOCTD Hepe]
YHpaBISIOMIEH KOMIIAaHUEH,
BO3HMKIIIAS B PE3YIIbTATE
HCIIONb30BAHHS
YHpaBIAIOIIEH KOMIaHUEH
COOCTBEHHBIX JECHEKHBIX
CPEJCTB JUISL BBITLIATHI
JICHEKHOH KOMIIEHCAllu1
BJIAJIE/IbIIaM MHBECTULIHOHHBIX
raes IpHU NOraleHuH
MHBECTUIMOHHBIX 1a€B.

}Ja'ra TIOJTyY€HUS NEHEKHBIX CPEACTB OT
ynpaBnmomeﬁ KOMITaHUH COTJIaCHO
OaHKOBCKO# BBITTHUCKE.

Jlata BO3BpaTa CyMMbI
3a/I0JDKEHHOCTH TIEPes
YHPaBIISIOMEH KOMIaHHEH
COrJIacCHO GaHKOBCKOH
BBINTHCKE.

CrpaBeuBasi CTOUMOCTb
00513aTeIBCTBA BKIIOYACTCS
B pacyer CYA B pazmepe eé
ocTaTka Ha Jaty
onpenenenus CHA. He
JIICKOHTUPYETCSL.

Kpeautopckas
3aJ0JDKCHHOCTS [0 YILIATe
HAJIOTOB U APYTUX
00s13aTeIbHBIX IUIATEXeHT 32
CYeT UMYIIECTBA 1aeBOTr0
HMHBECTULHOHHOTO (oHza.

Jlara onpenenenus CHA

Jlata BO3HHKHOBEHNS 00513aTEIBCTBA 110
yIUIaTe 3eMeJIbHOTO HAJIOTa, HAJloTa Ha
umyniectso, HJIC, obs3arenbaoro
IUIATEXa COTIACHO HOPMATHBHBIM
npaBoBbIM akTaMm Poccuiickoit
®denepaunn 1 (WIH) JOrOBOPY.

Jlns HA®JT — nata BbINIaThl CyMMBbI
JICHEIKHOM KOMIICHCALINH 3a
MHBECTUIIMOHHBIE I1aH / JI0X0/1a [0
MHBECTUILIMOHHBIM IIasIM COITIACHO
GaHKOBCKO1 BBIIICKE.

JlaTa nepednciIeH s CyMMbI
HAJIOroB (00s3aTeNbHBIX
iaTexei) ¢ 6aHKOBCKOro
cdeTa COrNacHO OaHKOBCKOM
BBIIIACKE.

MeToibl onpeieneH s
CIpaBEeTHBOI CTOMMOCTH
MOTYT COJIEpKaTh, B
YaCTHOCTH, CIIOCOOBI
annpoKCHUMAIMK BETHYMHBI
0053aTeIbCTB NIPU
OTCYTCTBUM UH(OPMALHH O
TOYHOMH CyMMe Oy ayImx
IUIaTeXel Ha J]aTy pacuera
CYA.

CnpaBeannBas CTOUMOCTb
0053aTeIbCTBA BKIIOYACTCS
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B pacyer CYA B pazmepe eé
ocTaTka Ha Jaty
onpenenenus CHA. He
JIICKOHTUPYETCSL.

Kpeauropckas
3aJI0JDKEHHOCTS 110
BO3HAIPAKICHHAM
YIPaBJIAOIIEH KOMIIAHHH,
CIIeIHANTH3HPOBAHHOMY
JICTIO3UTAPHIO, Ay TUTOPCKOIT
OpraHU3aIUH, OLCHIIHKY,
JIALY, OCYILECTBIIOIEMY
BEJICHHE PeecTpa BiIa/IelIbIieB
HMHBECTUIIMOHHBIX I1aeB, a
TaKKe 0053aTeIIBCTBAM 110
oIuIaTe IPOYMX PacXoJIoB,
OCYHIECTBIISIEMBIX 34 CUET
HMYIIIECTBA [1aEBOT0
HUHBECTULIUOHHOTO d)on;[a.

Jlara onpenenenus CHA

Iocneauuii pabouwnit 1eHb
OCYILECTBJICHHUS IOBEPUTEILHOTIO
ynpasieHust GoHIOM Y IpaBIIsomei
KOMIIaHHEH (B 4aCTH BO3HATPAXKICHHUS
VHpapisioniei KOMITaHHH)
Tocneauuii pabouwnit 1eHb
OCYILIECTBICHHS (yHKIMH
Crennanu3upoBaHHOTO JIETO3UTapUst
n/vwn Crienuaau3upoBaHHOTO
perucTpaTopa (B 4aCTH BO3HAT PAKICHHS
CrienManu3upoBaHHOTO JICNI03UTapUst
n/vwn Crienuaau3upoBaHHOTO
perucTparopa)

}la'ra BO3HUKHOBCHHUA
COOTBETCTBYIOLLIETO 00s13aTebCTBA B
COOTBETCTBUHM C YCIIOBUAMHU JOrOBOPOB
WA B COOTBETCTBUH C IpaBUIIAMUA
JIOBEPUTEJIBHOT'O YIIPABJICHHUS.

}la'ra TIOJTy4Y€HUs JOKYMEHTA B ClIy4ae,
€CJIM HCBO3MOXHO IIPUMEHUTH METO/L
alllIPOKCUMAIMU B CBA3H C
HEJ0CTAaTOYHOCTBIO JIAaHHBIX 3a
TpEAbIIYyIIHE NIEPUO/Ibl HIIA 110 BHOBb
3aKJIFOYCHHBIM JI0Ir0OBOpam.

Jata TNEPEUYUCIICHUA CYyMMBbI
BO3HaI‘pa)K,H€HPIﬁ u
pacxoioB ¢ GaHKOBCKOI'O
cyeTa CorjiacHo OaHKOBCKOM
BBIITMCKE.

Merto/1p! OLIpe ieNeHNus]
CIIPaBETHBON CTOMMOCTH
JIOJDKHBI COJIEPIKATh,
C1I0COOBI AIIIPOKCHMAIINN
BEJIMYUHbI 00533 TeNIbCTB
HPH OTCYTCTBHI
nH(OPMAINH O TOYHOH
cymMe Oy TyIuX riaTexei
Ha naty pacuera CHA.
CripaBeyiiBasi CTOUMOCTb
00513aTeIbCTBA BKIIOYACTCS
B pacuer CHA B paszmepe eé
ocTaTka Ha JIaTy
onpenenenns CHA. He
JIUCKOHTUPY€TCS.

Kpeautopckas
3aJI0JDKEHHOCTB 10 JIOTOBOPaM
apeHIBI, KOr1a apeHIaTOpOM
SIBIISICTCS TACBOIT
HMHBECTULHOHHBIH QOH.

Jlara onpenenenus CHA
JlaTa BOSHUKHOBEHHUs 0053aHHOCTH
COTJIACHO YCIIOBHSM JIOTOBOPA.

Jata TNEPEUYUCIICHUA CYyMMBbI
ApCHJHOrO IU1aTexa ¢
GaHKOBCKOTO cuéra
COTJIACHO OAHKOBCKO#
BBIITMCKE.

CripaBeyiiBasi CTONMOCTb
ompesienseTcs B
COOTBETCTBHH C
Ipunoxenunem 18

Kpeauropckas
3aJ0JDKE€HHOCTD I10 BBITLUIATE
JI0XO0JIOB BJIaJICNIbI[aM
HWHBECTUIIUOHHBIX MACB.

JlaTa BOSHUKHOBEHUs 00513aTEIbCTBA 110
BBITUIATE JOXO0/1a BIIaJeIbliaM
MHBECTUIIMOHHBIX I1a€B, KOTOpas He
MOJXKET OBITh TI03JHEE IIEPBOTO AHS
BBIILIATHI JI0X0J1a 110 MHBECTHIIMOHHBIM
HasiM, yKa3aHHas B IPaBUJIaxX
JloBepHTebHOrO ypasieHus [TUO.

Jlata ucrniosiHeHus
00513aTeBCTB
YIpaBJIsroLIei KOMIIaHUEH,
TIOTBEPKACHHOI
GaHKOBCKO#l BBINUCKO ¢
pacdeTHoro cuera
YHpaBJIstoLIei KOMIIaHUU
JI.Y. TIN®.

Jlara pemenus nmua,
OCYIIECTBIISIOLIETO
npekpamenue [TAD, o
TIOJIHOM/9aCTHIHOM
NPEKPAIEHUH PU3HAHUS
00513aTeNIBCTB 110 BBIIIATE
JI0X0/1a B Cilydae
OTCYTCTBUSI (HEI0CTaTKa)

CripaBeuiiBasi CTONMOCTb
00s13aTeNBCTBA BKIIOYAETCS
B pacuer CHA B paszmepe eé
OCTaTKa Ha AaTy
onpenenenns CHA. He
JIUCKOHTUPY€TCS.
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JeHexHsIX cpencts B [ITND
JUIS OTLIATBI TAKUX
00513aTeBCTB NpU
npexpamennu [THD

* Kpenuropckast 3aJJ0JDKEHHOCTD T10 OILIATe TIEPHOANYECKN OKa3bIBaeMbIX yciyr (paboT), pa3Mep KOTOPOii 3aBUCHT OT
pa3mepa cTaBOK, Tapiu(OB U 00BEMOB OKa3aHHs yCIyT (B TOM YHCIIe KOMMYHAIIbHBIX), OLICHUBAETCs Ha Jaty onpexenerns CHA Ha
OCHOBAHHMHU IIPOTHO3HBIX 3HAYCHHIl (ANMPOKCHMALMK), OMPEJICICHHBIX KaK CpeiHeapu(pMeTHYecKoe 3HAYCHHE DPAcXoioB 3a
nocieHue 12 (IBeHaAaTh) MECSLEB MMPONOPIHOHAIBHO KOJIMYECTBY JHEH B PACUETHOM IIEPUOJIE B COOTBETCTBHH C yCJIOBHAMU
JroroBopa. IIpu 3ToM TIpu pacyere Ha MOCJIeAHHIT paboymii IeHb PACYETHOrO NMEPHOia CTOMMOCTb 3aJJ0JDKEHHOCTH OIpPE/IENseTCs C
y4eToM HepaboyHX JHEH 1ocie JaThl pacyera.

HpI/I OTCYTCTBUM TAKOTO 00beMa CTaTUCTUKU METOJ aNlIPOKCUMAIUX IIPUMEHUM IIPU HAJIMYUH JAHHBIX HE MEHEE, YEM
3a nocienHue 2 (1Ba) Mecsua, npemmectByromux gare onpeneneHus CYA. B MHBIX clilydasx METOJ alIpOKCUMAlUM He
MPUMEHSETCS.

Vinpapnsiroriasi KOMIAaHHS TIPEOCTABISIET COOTBETCTBYIONMIT pacyéT Crenuain3upoBaHHOMY JICTIO3UTAPUIO HA
Kaxayto aary onpenenenus CHA.

B AaTy NOCTYIUICHUS NOKYMEHTA, IOATBEPIKAAOLIETO OKa3aHHBIC YCIYT'H, IIPOU3BOAUTCS KOPPEKTHPOBKA CTOMMOCTH
00513aTEIBCTB JI0 X PEATLHOI0 3HAYCHHS B COOTBETCTBUH € JIOKYMEHTOM.
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ITPHJIO’KEHHE 8
JAEHEXHBIE CPE/ICTBA HA PACYETHBIX CYETAX,
OTKPBITBIX YITPABJIAIOIIEH KOMITAHUH /1.Y. TH®

JleHexHbIE CpeACTBa HAa PACUYETHBIX CUeTaX, B TOM YHCIE HA BANIOTHBIX CYETaX, OTKPBITHIX
ynpasisttomeid komnanun 1.Y. ITND

JlaTa 3a4MCIICHUS JICHEKHBIX CpeACTB Ha COOTBCTCTBy]OH.IHﬂ GaHKOBCKHH cYeT (pac‘-[eTHl:Iﬁ,
Tpa.H3PlTHLI]71 BaJIFOTHBIH, BaJ'IlOTHbIﬁ) Ha OCHOBAHMH BBIITMCKH C YKa3aHHOTO CUCTa.

- Jlata MCHOJHEHWs KPEIMTHOH OpraHM3aldeidl o00A3aTeNbCTB 110  IIEPEUHCICHUIO
JIGHEKHBIX CPEJICTB CO CUETa;

- Jlara pemenus banka Poccunm 00 OT3bIBE JIMIGH3MM OaHKa (JICHEKHBIC CPEJCTBA
HEPEeXOAT B paspsil npodeii 1eOHTOPCKOIl 3a10/KEHHOCTH);

- Jlata nmkBUanMM OaHKAa COINAacHo MHQOpPMAIMM, pPacKpeITOil B  ohHIHAIEHOM
JIOCTYITHOM HcTouHuKe (B ToM uucie 3amucu B ETPIOJI o nukBuaannu GaHka).

Cnpane;mmaaﬂ CTOUMOCTB ACHEXKHBIX CPEICTB HA CYETE, B TOM YHUCJIC HA TPAH3UTHOM BAIKOTHOM,
BaJIOTHOM CYeTe, OTKPBHITOM Ha ynpasistonlyro komnanuto J1.Y. TIM® onpenensercs B cymme
OCTaTKa NCHEXHBIX CPEACTB Ha CUETE.

TecTupyeMmblii akTHB. B cilydae OTCYTCTBHS NPH3HAKOB 0OECLIEHEHHS, TIPU NIEPEBOJE ACHEKHBIX
CPEJCTB MEXIY CYeTaMM, B Cllydyae BO3HHKHOBEHHMs BPEMEHHOTO IPOMEXYTKa MEXIy IaToi
CIIUCAHUEM JICHEKHBIX CPEACTB CO CYETa CIIMCAHUs U ﬂaTOﬁ 3a4UCIICHUS JICHEKHBIX CPEACTB Ha
CYeT 3a4MCIICHHs, Takas JeOMTOpCcKas 3aJ0JDKEHHOCTh TPH3HACTCS OIEPALMOHHON W HE
KOpPpEKTUpYeTCs B TedeHue He Ooiee 3-x pabounx JHEH ¢ MOMEHTA €€ BOZHHKHOBEHHSI.
HpeBLIHICHI/Ie YKa3aHHBIX CPOKOB 110 HE3aBUCAIUUM OT anannmomeff[ KOMIIaHWU IIPUYHAHAM, A
TaK jK€ BO3HUKHOBEHHE IPH3HAKOB OOECLEHEHMS, BEIET K HEOOXOIMMOCTH KOPPEKTHPOBKH
cnpasenuBoit croumoctu (Ilpunoxenue 5)
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ITPHIIOKEHHE 9
JAEHE>KHBIE CPE/ICTBA BO BK/IAJIAX

JleHe)kHBIE CpEICTBAa BO BKJIAJaX, B TOM YHCJIE BAJIIOTHBIX, OTKPBITHIX HA YIPABISIOLIYIO
xommanuio J1.Y. [TND

JlaTa 3a4ucieHHs JEHEXKHBIX CpeJICTB Ha COOTBCTCTBleI.LII/Iﬁ JICTIO3UTHBINA CYET Ha OCHOBAHUH
BBINIUCKHU C YKa3aHHOI'O CYETA,

Jata TIEPEYCTYIIKHA NpaBa Tpe603alm;{ BBIIUIATBI CYMMBI BKJIa/la U HAYUCJICHHBIX IIPOLICHTOB Ha
OCHOBAaHMU JI0roBopa.

JlaTa ucronHeHus KpeIMTHOH opraHmsanueii o0sf3aTenbCTBa 10 BO3BPATy BKIana (BO3BpAT HA
cueT [TM® neHexHBIX CPECTB MO JOr0BOPY OaHKOBCKOTO BKIIA/A);

Jara ¢daxtuueckoil mepeycTynku mnpaBa TpeOOBaHHS O BBIIUIATE BKIAJa M HAYHUCICHHBIX
HPOIEHTAX HAa OCHOBaHWH JIOTOBOPA;

Jarta pemennst banka Poccun 06 0T3bIBe JMIEeH3MM GaHKa (JCHEKHbBIE CPEICTBA BO BKJIANaX
HEPEXOIAT B CTATYC AEOUTOPCKOMN 3aI0JDKEHHOCTH);

Jlata JMKBUJAnMK OaHKa COIJACHO HMH(OPMAIMH, PACKPHITOW B OQUIHMATLHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B ETPIOJT o nukBuannn 6aHka).

Cnpanemmnaﬂ CTOUMOCTb JICHEXKHBIX CPEACTB BO BKJIAJaX, B TCYCHUE MAKCUMAJIbHOI'O
CPOKa, MPEly CMOTPEHHOTO JOTOBOPOM, OIPEIeNsIeTcs:
B CyMMe OCTaTKa JEHEXKHBIX CPEICTB BO BKJIaJe, YBEIMYCHHOH Ha CyMMy IIPOILICHTOB,
paccunTaHHbIX Ha jaty ompenenenus CUA 1o craBke, IPeIyCMOTPEHHOW JOrOBOPOM, €CJaH
CPOK NOrameHus BKJIAJAa «10 BOCTPeGOBAHUD;
B CyMMe OCTaTKa JEHEXHBIX CPEICTB BO BKIJIaJe, YBEIMYCHHOH Ha CyMMy IIPOILICHTOB,
paccunTaHHBIX Ha JaTy ompexeneHns CYA 1o cTaBke, HPEIyCMOTPEHHOH OrOBOPOM UIS
yIEpKaHUsS ~ JCHEXHBIX CPEJICTB BO BKIaJe B TEYCHHE MaKCHMAaJbHOTO  CPOKa
MPE/lyCMOTPEHHOT'0 JIOrOBOPOM, €CJH CPOK BO3BpaTa BkjIaaa He Gosee 1 (OaHoro) roma u
CTaBKA 1O /I0TOBOPY COOTBETCTBYeT PBIHOYHON Ha JaTy ONpEIEICHHs CIPaBeIHBOM
croumoctd. CTaBKa IO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHA YIOBIETBOPSET
TPeOGOBAHMUAM IS CTABKH IMCKOHTHPOBAHUS, cojiepxauecs B ITpunoxenue 4;
B CyMMe ONpEJEICHHOH C HCHOIb30BAHHEM METOJA IPUBEACHHOH CTOMMOCTH OyXyIuX
JICHEXKHBIX TOTOKOB Ha BeChb cpok Biiaza ([Ipunokenue 4) B HHBIX ClIy4asx.

B Clly4ya€ BHECCHHMsA W3MCEHEHUs B YCIIOBUSA ONPEACICHUs CpOKa O0roBopa
MaKCHMAJTbHBII CPOK Ompenensiercs B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM  BKJIajaa,
JISHCTBYIOIMM Ha /ATy ONPEJENCHHs CIPABEIIMBONH CTOMMOCTH NpPHUYEM HAKOIUICHHE CpPOKa
BKJIa/Ia HE TIPOMCXOIHT.

B ciryuae pasmerneHus Jeno3uTa B 0aHKe, BXOAAIIEM B IIEpEUCHb CHCTEMHO 3HAUHMBIX

KPEJUTHBIX OpraHU3alHii, yTBep K IeHHbII bankoM Poccun Ha OCHOBaHMH METOJIUKH,
ycraHoieHHOH YkazaHueM banka Poccun ot 22.07.2015 Ne 3737-V «O meronuke
OIIpEJICNICHNs CHCTEMHO 3HAYMMBbIX KPEUTHBIX OPraHU3alluii», U OITyOIMKOBaHHBIN Ha caiite
Banka Poccun www.cbr.ru B pa3zene «baHKOBCKHIA CEKTOP», ¥ CPOK BKJIaja He peBbimaet |
TOJIa, TIPOIICHTHAs CTABKA IO JCTIO3UTY IPU3HACTCS PHIHOYHOM.
B ciyuasx, xorma f0roBop 3akiodeH ¢ OaHKOM, KOTOPbIH He BXoauT B IlepeueHb cucTeMHO
3HAYUMBIX KPEIUTHBIX OpraHu3aumii. YTBepxaeHHslii bankom Poccum, nHa naTy oueHku
HPOU3BOUTCS HPOBEPKA COOTBETCTBHS INPOLCHTHOH CTaBKM 110 JICTIO3UTY, ONpEICNICHHOH B
JI0TOBOpE 0aHKOBCKOTO BKJIaJa, PbIHOYHBIM YCJIOBUSM.

TecrnpyeMuﬁ AKTHUB. le/[ BO3HUKHOBCHUHM [PU3HAKOB obeclieHeH s ClipaBelIuBas
CTOUMOCTD JCHE)KHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCS B COOTBETCTBUU C prm(»erue 5.
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ITPHJIOKEHHE 10
DOHHAHCOBBIE AKTHBbI (HEHHBIE BYMAI'H/BA/IIOTA)

Llennsie 6yMam/ BaJItOTa, B TOM YMCJIC JICIIO3UTHBIC cep‘m(l)m(a‘rbl

- eci IieHHas Oymara IOJUISKHT ydeTy Ha cyeTe JeNo - JaTa 3a4ydClICHHs
LEHHOH OyMarm Ha cueT [eno, OTKpbIThIH Ympapusiomeidl kommanuu J1Y. IIHD B
Crenuanu3upoBaHHOM Jleno3uTapuu, HOATBEPHKICHHAs COOTBETCTBYIOIIEH BBIIUCKOIL IO CUETY
JIeNo;

- €CJIM JIOKyMEHTapHbIC [IeHHbIC OyMaru He MoJUIeKaT y4eTy Ha cueTax JIerno (3a
UCKIIOYEHNEM JICTIO3UTHBIX CepPTU(GUKATOB) - C pHaThl npuema IeHHoi Oymaru ITA®D,
OIPE/ICNICHHOI B COOTBETCTBHU C YCJIOBHSMHU JOTOBOPA M IOATBEPXKACHHOW AKTOM IpHEMa-
Hepeayy IeHHbIX Oymar;

- 1O JICTIO3UTHBIM cepTHdUKaTaM — JaTa 3aYMCICHHS BO BKJIAJ (ICHO3MUT)
JICHEXKHBIX CPEJICTB, MOATBEPKACHHAS BBIMHCKOH CO CyeTa 10 BKJIAAy (AENO3HUTY) WM C JaThl
npHOOPETeHHs TAKOTO CepTU(HUKATA, TTOATBEPKACHHOI aKTOM;

- J1aTa 3aKIJIFOUCHHMS CIEIIKH;

- JlaTa 3a4MCIICHHS BAIIOTHI HA OaHKOBCKHI MK OPOKEPCKHI CYeT.

- €CIM IieHHas OyMara, TI0JUIC)KHT Y4eTy Ha CueTe JIelo - JIaTa CIIMCAHHS IIeHHOH
Oymarn Cco cyeTa Jemno, OTKpbIToro Yupasisiomeil xommannn J1Y. TIA® B
Crenuann3upoBaHHOM Jleno3uTapun, HOATBEPHKICHHAS COOTBETCTBYIOIIEH BBIIUCKOIL IO CUETY
JIENo;

- €CIJIM JIOKyMEHTapHbIC IIeHHbIC OyMaru He MoJUIeKaT ydeTy Ha cueTax JIerno (3a
HCKIIIOYEHNEM JICHIO3UTHBIX CepTU(HKATOB) - C JaThl Iepejiaud IlieHHOo#H Oymarn ITA®,
OIPE/ICNICHHOI B COOTBETCTBHU C YCJIOBHSMHU JOTOBOPA M IOATBEPXKACHHOW AKTOM IpHEMa-
nepeayy IeHHbIX Oymar;

- 10 JICTIO3UTHBIM CepTU(dHKAaTaM — JaTa CIIMCAHUs C BKJAJa (IEMO3MTa) JCHEKHBIX

CPEJICTB, HOATBEPXK/ICHHAs BBIMCKON CO cyeTa IO BKJIay (IEMO3MTY), WIM JaTa

CIIMCAHHs TAKOTr0 cepTU(HKATa, IIOATBEPXKICHHON aKTOM;

- JlaTa 3alMCH O JMKBHIAIMKA SMHTCHTA IIEHHOH GyMar;

- JlaTa 3aKJII0YCHHS CICIKH;

- JlaTa CIIMCAHHs BAJIIOTHI ¢ GAHKOBCKOI'O MIM OPOKEPCKOTro cyeTa.

CripaBejuiiBasi  CTOMMOCTh LIGHHOW OyMmard ompejensercsi B COOTBETCTBHH C
IIpunoxenue 2.
CripaBe/yiBasi CTOMMOCTb BaJIIOTHI ONpeIelseTcs B cooTBeTcTBHH ¢ ITpunoxenne 31.

CnpaBeainBasi CTOMMOCTb JOJNTIOBBIX LEHHBIX Oymar mpusnaercs paBHoit 0 (Homb) ¢ maTs
TIOJTHOTO MOTallleHUs HOMUHAJA B COOTBETCTBUHU C YCIOBUSMU BbIITYCKA [IEHHBIX 6ymar;
CnpaBeainBasi CTOMMOCTb JOJNIOBBIX LIEHHBIX Oymar mpusnaercs paBHoit 0 (Homb) ¢ naTs
TIOJIy4Y€HUsT JICHEXKHBIX CPEJICTB B CYET MOJIHOTO WUCIOJIHEHUS 00513aTENBCTB MO JOCPOYHOMY
HOTAlICHHIO IIEHHOH GyMaru;

CnpaBeanuBasi CTOMMOCTb LeHHBIX Oymar mpusHaérest paBroit 0 (Honp) B ciayuae BBemeHus
Hpore/lypbl 6aHKPOTCTBA B OTHOIICHUU UX SMUTEHTA (JIMIIA, 0OS3aHHOIO IO IIEHHOH Oymare)— ¢
JIaThl O(QHIIMANBHOrO OIyOINKOBAHHUS COOOIIEHHA O BBEICHHWH IIPOLEIyphl OaHKPOTCTBA, 3a
UCKIIIOYEHUEM CJTyYaeB HAJIMYHs PHIHOYHBIX KOTUPOBOK 3THX OyMar 00 OT4eTa OICHIIMKA Ha
JIaTy TOCIe JIaThl BBEICHHS MPOLEAYPhl OAHKPOTCTBA M HE paHee OJHOIO Toja JO JAThl, 1O
COCTOSIHHMIO Ha KoTopyto ompenensercss CHA, 3a HCKIIOYGHHEM CIydacB, KOIJa Takas
CTOMMOCTb AKTHBA MCIIOJB3YETCA AJIA ONPEACIICHUS pacquﬂoﬁ CTOUMOCTH MHBECTULIUOHHOTO
ast B LEJISX OCYIIECTBICHUS BbIIa4y, TOTAIICHUs HIM 0OMEHA HHBECTHIIHOHHBIX [1a€B — B 3TOM
cllydae He paHee 6 MecsIIeB JI0 JIaThl, 110 COCTOSIHUIO Ha KOTOPYIO ONPE/IeNIseTCs CTOMMOCTb.
CnpaBeanBasi CTOMMOCTb LIEHHBIX Oymar npusHaércst pasHoit 0 (Honb) mpu BHeceHnu 3amucu
B EI'PIOJI 0 coctaBieHHH MPOMEKYTOUHOTO JHKBHAALMOHHOTO OanaHca M MOAMHCAHUH aKTa
npHeMa-Tepesad HMyIIeCcTBa IMKBHIUPYEMOTo o0LIecTBa.

HpI/I BO3HUKHOBCHUM TPU3HAKOB oﬁecueHeHm copaBequBasi CTOUMOCTb JETIO3UTHBIX
cepTU(HKATOB KOPPEKTHPYETCsl B COOTBETCTBHH ¢ IIpHioxenue 5.
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ITPHJIOKEHHE 11

JAEBUTOPCKAA 34/10JLKEHHOCTD 110 IIPOLJEHTHOMY (KYIIOHHOMY) /10X01Y,
YACTHYHOMY/IIOJIHOMY I1OT'AIIEHHIO SMUTEHTOM OCHOBHOI'O /10JII'A 110 JJOJITOBbIM
L EHHBIM BYMAI'AM

- Jleburopckas 3a0DKEHHOCTb 110 MPOLEHTHOMY (KYHOHHOMY) JOXOAY IO JOJTOBBIM
LEHHBIM Oymaram;

- Jleburopckasi 3aJJOJDKEHHOCTh MO YAaCTHYHOMY/IOJHOMY MOTAIIEHHIO YMUTEHTOM
OCHOBHOTO JI0JITA T10 IOJITOBBIM LIEHHBIM OyMaram.

- Jlns neduTOpCcKOi 32101 TH 1O Np THOMY (KY y) Aoxoay mo
J10/Ir0BOii LleHHOH Oymare — jata TOTallleHHWs HPOLEHTHOro (KyIOHHOTO) A0XOJa Ha
OCHOBAHUM PEIICHUSA O BBIITYCKE,

- Jlns  1eOMTOPCKON  32J0/IKEHHOCTH MO YaCTHYHOMY/TOJHOMY MOTaIleHUI0
IMHTEHTOM OCHOBHOIO J0/Ira MO J0JIIOBbIM HEHHbIM OyMaram — JaTta YacTHYHOTO WM
TIOJTHOTO MOTallleHWs HOMUHAJIA B COOTBETCTBUU C YCIOBUSIMU BbIITYyCKa HeHHOﬁ 6yMaI‘I/I.

- Jlata uCIONHEHUs 00513aTeILCTB SMUTEHTOM, MOATBEPKICHHON GaHKOBCKOW BBIHCKOM
¢ pacyeTHoOro cyera ynpasisitoeid komnanuu J1.Y. TIN® i otuerom Opokepa;

- Jlata JMKBUJALMH SMHTEHTA, cornacHo Bbimucke u3 EIPIOJI (unu BbIMHCKH U3
COOTBETCTBYIOIIETrO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

Ilpn oTcyTcTBMM mNpU3HAKOB OOECLEHEHHs, AeOMTOPCKAs 3aJ0JDKEHHOCTb SBIACTCS

OINEepalOHHON B TeueHHe 7 paboumx AHEH ¢ MepBOro AHsS CPOKA HCIOJIHEHMsS 0013aTelbCTBA
poccuiickum dmuTeHToM U 10 pabounx AHEil ¢ mepBoro JHsA CPOKa HCIONHEHUs 0013aTeNbCTBA
VHOCTPAHHBIM DMUTEHTOM.
B TeuyeHue sTOro Ccpoka €€ CHpaBeANMBas CTOMMOCTb DaBHAETCS COBOKYIHOMY pa3Mepy
00s13aTeNbCTBA SMHUTEHTA II0 ILEHHBIM OyMmaraM, OIpeJelICHHOMY Ha IEpBbIl JeHb CpOKa
UCIIOJNIHEHHSI COOTBETCTBYIONIETO 0O0S53aTeNbCTBA B COOTBETCTBMM C YCJIOBHSIMH BBIIyCKa
LIEHHO# OyMaru.

Tectupyemslii akTuB. Ilo OKOHYAHMM CpOKAa NpPU3HAHHA  AEOMTOPCKOH 3aJ0KEHHOCTH
OIEePAlOHHON, €€ CIPaBeINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU ¢ [Ipmioxenune
5.
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ITPHJIOKEHHE 12
JAEBUTOPCKAA 34/10/LKEHHOCTD 110 IIPOLIEHTHOMY JJOX0OAY 110 JEHEXKHBIM CPE/[CTBAM HA CHETAX
(BK/IIOYAA MHO).

JlebuTOpCKask 3a10JKEHHOCTh 10 IIPOICHTHOMY JOXOJy IO JICHEKHBIM CPEICTBAM Ha CyYeTax
ynpasisitomeii komnanun J1.Y. [TA®D, a tak xe B ciyyae eciiH 3aKJII04eHO COTJIallleHHe ¢
0aHKOM 0 MHUHMMAJIbHOM HecHH:KaeMoM ocTaTke (MHO) neHeXHBIX CPEICTB HA PAaCUETHBIX
cueTax.

- IIpoleHTBl HAa HECHM)KAGMbIl OCTATOK JICHEKHBIX CPEICTB HA pacyeTHOM cuere (oHIa
NpU3HAIOTCA B KauecTBe akTuBa Ha jary ompenenenus CYA. — B ciydae eciaum ycloBHs
HAYUCJICHUSA IIPOLICHTOB MMO3BOJISAIOT PACCUYUTATh UX pasMeEp.

- B ciydae ecim Ha OCTaTOK JCHEXHBIX CPEICTB HA PACYETHOM cueTe OAHKOM HAUMCIIAIOTCS
npoueHTsl (3a uckmouenneM MHO), Takue IpOLEHTH! NMPU3HAIOTCS B MOMEHT MX 3a4YHCIIEHUS
6aHKOM Ha PAaCUYETHbIH cueT

JlaTa MCIIOJHEHHs KPEIUTHOH opraHu3arueii 0653aTelbCTB 110 BHIILIATE IIPOLICHTOB
Jlata JMKBUJAnMK OaHKa COIIACHO HMH(OPMAIMH, PACKPHITOH B OQUIHMATLHOM JOCTYITHOM
ucrounnke (B Tom uucie 3anucu B ETPIOJI o nukBuaannn 6aunka).

HpP[ OTCYTCTBUM IIPU3HAKOB obecrieHeH s, crpaBeuiMBas CTOMMOCTb paBHa CyMMeE
HA4YMCJICHHBIX COTJIAaCHO yCJIOBUAM ,uorOBopa/cornamean o MHO TIPOLICHTOB.

Tecrupyemblii akTuB. [Ipu npocpouxe 00s3aTenbCTB OaHKOM, €€ CIPaBe/UIBasi CTOUMOCTH
KOPPEKTHPYeTCsi B COOTBETCTBHU ¢ Ilpunoxkenne 5. ObGecreHeHHe NPOU3BOAUTCS C MEPBOTO
JIHSL IPOCPOYKHU 0053aTENbCTB GAHKOM.
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ITPHJIOKEHHE 13
JAEBUTOPCKAA 34A/]0/UKEHHOCTD 110 BBIIIATE JUBH/IEH/IOB 110 AKITHAM, /0X0/JA 110
JEINO3UTAPHBIM PACITHCKAM.

JlebuTOpCKas 3a10JDKEHHOCTD 110 BBIIUIATE IMBUJICHIOB 110 aKIUAM, J0XO/a O JeIO03UTapHBIM
pacrmckam

AKIMW/JICTIO3UTAPHBIE  PACIUCKM  POCCHHCKHX/MHOCTPAHHBIX ~3MHTEHTOB, HPHUHSATHIC Ha
obenyxuBanne HKO AO HPJI - nara Ha KOTOPYIO OIpEEISAIOTCS JIMIA, HMEIOIIHE MPaBO Ha
IOJIyYeHHe AUBUJICHI0B/ IOXO0B B cooTBeTcTBHU ¢ MH(popmarmein HKO AO HP/I;

AKInM pPOCCHHCKHX YMHUTEHTOB, He mpuHATHIE Ha oOciyxmBanne HKO AO HPJl - nara
(ukcanuu peecTpa aKIMOHEPOB B COOTBETCTBUHU ¢ OHIHAIBLHOM HHPOPMALIHEH IMUTEHTa;
AKIMY/ J1eN03UTapHbIe PACIUCKA MHOCTPAHHBIX 3MHTCHTOB, HE IPHHATBIC HA OOCIy)KMBaHHE
HKO AO HPJ] - para, ¢ xoTopoii LeHHble OyMarm HAuMHAIOT TOProBaThCs 0e3 yuera
obbsaBnennplx auBuaeHAoB  (DVD_EX DT) B coOoTBeTCTBUM C  MHBIMH JOCTYIHBIMH
UH(POPMALHOHHBIMHU CUCTEMAMU;

Ilpu orcyrcTBMM HMH(pOpPMALMM U3 BBINIEYKA3aHHBIX HCTOYHHKOB (B TOM 4HCIE pa3zMepa
NPUYUTAIONIMXCS BBIIIAT) - JaTa 3a4yMCICHHs JEHEKHBIX CPEICTB HA PACUETHBIH cueT
ynpasisitomei komnanun J1.Y. TIN® (B Tom yuciie Ha cyeT 6pokepa ITUD).

Jlata ucnonHeHust 00S3aTENBbCTB DMHUTEHTOM, MOATBEPHKJIECHHOE OAHKOBCKOH BBIMHCKOH C
pacueTHoro cueta ynpasistromeit kommauuu J1.Y. [TU® wiu otyetom 6pokepa [TUD;
Jlata nukBuanmu sMuTeHTa coraacHo Boinucke u3 EMPIOJL

B ciydae oTcyTcTBHS NPH3HAKOB OOECICHEHHs, JIEOMTOPCKAs 3aJ0JKCHHOCTh 10 BBIILIATE
JIMBUJICHIOB TI0 AaKIMUsSM, JCHO3UTAPHBIM DACIIMCKaM pOCCUHCKHX 3MHTEHTOB SIBIACTCS
OIIEPAIOHHOM 33/10JDKEHHOCTBIO B TeUeHHe 25 pabouuX JHEeH ¢ JaThl IPU3HAHUS 1eOUTOPCKOi
3aI0JDKEHHOCTH.
B ciydae oTcyTcTBHS NpPH3HAKOB OOECICHEHHs, JEOMTOPCKAs 3a/l0JDKCHHOCTh 10 BBIILIATE
JIMBUJICHJIOB 10 AKIUAM MHOCTPAHHBIX SMHTEHTOB, JICTIO3UTAPHBIM PAaCIIMCKAM HHOCTPaHHBIX
SMHTEHTOB SIBJISICTCS OINEPAIMOHHON 3a/I0JDKEHHOCTBIO B TedeHHe 25 pabouux JiHEi ¢ aathl
NpU3HAHUS 1eOUTOPCKOM 3a10/KEHHOCTH.
B teuenne Toro cpoka eé crpaBeIMBasi CTOMMOCTD OIPEEIIAeTCA HCXOs H3:
- KOJIMYECTBA aKIMii/IeNO3UTapHBIX PACIMCOK, YYTeHHBIX Ha cuere aeno [TM® na pmarty, Ha
KOTOPYIO OIPEACNSAIOTCS JIHLA, HUMEIOLIME MpPaBO Ha IOJNy4EHHE [UBUACHIOB/IOXOJ0B H
OOBSIBICHHOr0 pa3Mepa AMBHICHIA/IO0XO0AA, HPHXOAALIEroCs HAa OAHY LEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIIA) 3a BBIYETOM HAJlOra Ha NMPHOBLIL C JAHHOTO J0XOJa B
ClIly4ae €ro yJiepKaHus y AICTOYHHUKA BBIIUIAT,
B cimydae otcyrctBus oduumanbHOi MHGOPMAaNMM O pa3Mepe Haiora, MOJUIeKAIIero
YJIePKaHHIO, IPUMEHSAETCS MAKCHMAaJIbHO BO3MOJKHAsI CTaBKa Hajiora B pasmepe 30%.
BeluTeHHas cyMMa Hajora JOJDKHA yYUTBIBATBECS B KAyecTBE pAacXoJOB, CBSI3aHHBIX C
JIOBEPUTEIIBHBIM  yIPABICHHEM HMYIIeCTBOM, cocTapisionuM ITA®. Ona MoxeT ObITh
CKOPPEKTUPOBaHa 10 (aKTy IOCTYILUICHHUs IMBUICHIOB/10X0/10B Ha cueT DoHa.

CnpaBennnBas CTOMMOCTh A€OMTOPCKO#l 3amomkeHHOCTH paBHa 0 (HONB) € JAaThl
o(hHIHATEHOTO OIyOIMKOBAaHHSA COOOIICHHS O OAHKPOTCTBE SMHTEHTa/JHIA, OOSA3aHHOIO II0
LICHHO#1 Oymare.

TecTupyemblii aKTHB.
Tlo OKOHYaHMM CpOKAa NPHU3HAHUA  JEOMTOPCKOH 3aJ0JDKEHHOCTH —OINEPalMOHHON ee
CIIpaBEUIMBAsi CTONMOCTh KOPPEKTHPYETCsl B COOTBETCTBHM ¢ ITpmioxenue 5.
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ITPHJIOKEHHE 14

JAEBUTOPCKAA 34A/]0/UKEHHOCTD 110 BBIILIATE /JOXO/IA 110 HHBECTHIIHOHHBIM TTAAM ITAEBOI'O
HHBECTHILIHOHHOI'O ®OH/[A, 110 ITAAM (AKIJTUAM) HHOCTPAHHOI'O HHBECTHIITHOHHOI' O ®OHJIA,
OT JJOJIEBOI'O YYACTHA B YCTABHOM KAITHUTAJIE.

HC6I/ITOPCK8$I 3aI0JDKCHHOCTh II0 BBIIUIATE A0XOJAa II0 HHBECTULHUOHHBIM IIasiM IAa€BOI0
MHBECTHULHOHHOTO (hOHAA, 1O masM (aKuusM) MHOCTPAHHOIO MHBECTHLHOHHOTrO (oHnAa, OT
JI0JICBOTO Y4acTus B YCTABHOM KalluTaJie.

nau (aKIMKM) WHOCTPAHHOTO WHBECTUIMOHHOTO (oHMa, MpHHsATEIE Ha obcayxuBanne HKO AO
HPJI - nata BO3HHKHOBEHHMS 0053aTeIbCTBA [0 BBIIIIATE 10X0/a, YKa3aHHas B coobuennn HKO
AO HP]I o BeImIaTe 10X0/2 1O MasiM (aKLHAM) HHBECTHIIMOHHOTO (hOH/A;

nau (aKIuM) UHOCTPAHHOTO MHBECTHULHOHHOTO (hOHAA, He NMpHHATHIE Ha obcmyxuBanue HKO
AO HP]l - nara, ¢ KOTOpO# LieHHbIe OyMarn HAYMHAIOT TOProBaThes Oe3 yuera oObSIBICHHBIX
muBuaennoB (DVD_EX DT) B cOOTBETCTBHM C C HHBIMH JOCTYHHBIMH HH(OPMAMOHHBIMH
CHCTEMaMHu;

JlaTa BO3HMKHOBEHHs O00s3aTENbCTBA II0 BBHIIUIATE JOXOJA, YKa3aHHAs B PACKPHITOM Ha
ohHIMATEHOM caiiTe yNpaBisAloNled KOMIIAHHH COOOIIGHHH O BBIIUIATE JOXOJAa IO IasM
HMHBECTULHOHHOTO (oHa (1151 HeKBATU(PUIIMPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHHsS 00s3aTENbCTBA 110 BBIIUIATE J0XOJA, yKa3aHHas B OQHIHAILHOM
COOﬁ]J_IeHI/II/I O BBHIIUIATE [A0XOJa II0 MNasgsM MWHBECTULUOHHOTO q)OHJ:[a, TIPEIOCTABJICHHOM
YOpaBisIOIed KOMIAHHEH BrajgenbliaM HHBECTHUIMOHHBIX MaeB (€CIM IMPeLyCMOTPEHO
MpaBHIAMHU JOBEPUTEILHOTO yIPABICHHS [UIsl KBATH(HUIMPOBAHHBIX HHBECTOPOB);

Jlata npuHATHA peuleHus oOmero coOpaHMs O BBILIATE JOXOAA OT JOJIEBOrO y4acTHsl B
YCTaBHOM KaluTaJe;

Jlata 3auMClCHHs JI€HEXKHBIX CPEJCTB Ha OAaHKOBCKMH cueT ympasisiomeil xommanun JIY.
TIN® / Ha cuer Opokepa [T npu oTcyTcTBHH HHGOPMALMU U3 BBILIEYKa3aHHBIX HCTOYHUKOB
(B TOM 4HcIIe pa3Mepa NPHYUTAIOIIMXCS BBIILIAT).

Jlata ucnoaHeHust 0053aTENICTB 110 BBIILIATE J0X0/a, MOATBEPIKIACHHOE OAHKOBCKO# BBITHCKOI
¢ 6aHKOBCKOro cyera ynpasnsiomeit komnanuu [1.Y. IIM® /otuetom 6Gpokepa [THAD;

Jlata nMKBMAALMM JMLA, OOSA3aHHOTO MO masM (AKUUSAM) MHOCTPAHHOTO WHBECTHULIMOHHOTO
donpa;

JlaTa NCKIIIOYEHHMS U3 PeecTpa MaeBoro HHBECTHIHOHHOTO (OH/A;

Jlata TMKBUIALMU IOPUIMYECKOT0 JIMIIA, YbHM YuacTHUKOM siBiisiercs [TH®.

B ciydae OTCyTCTBHSI NMpH3HAKOB OO€CLEHEHHUs, NeOHTOpCKas 3aJ0DKEHHOCTb 10 BBIILIATE
J10X0[a 110 masiM MaceBbIX MHBECTULUOHHBIX d]OHJJOB SIBIISICTCA OHepaL[HOHHOI‘;[ 3aI0JKEHHOCTBIO
B TeyeHHe 25 pabounx AHeH ¢ JaThl NPU3HAHUS JEOUTOPCKON 3a10JKEHHOCTH.

B ciydae oTcyTcTBHS NpPH3HAKOB OOECICHEHHs, JIEOMTOPCKAs 3aJ0JKCHHOCTh 10 BBIILIATE
JIOXOJIa 110 aKIHMsAM (IasiM) MHOCTPAHHOI'O MHBECTHUIIMOHHOTO (POH/IA SBIISETCS ONECPAI[HOHHOM
3aJI0JDKCHHOCTBIO B TedyeHHe 25 paboumx JHell ¢ JaThl NpU3HAHUSA JeOMTOPCKOI
3a10JKEHHOCTH.

JlebuTopckast 3aJJ0JDKEHHOCTH 10 BBIIUIATE JIOXOJa OT YYacTHs B YCTaBHOM KammuTaie (Joau
OOO wmmu npaBa ydacTHsi B MHOCTPAHHBIX KOMIIAHMSX) IIPH OTCYTCTBUM IIPU3HAKOB
o0ecCIieHeHH s, eCIIM CPOK BHIILIATHI J0X0J1a, COITIAcHO penrenuio OfuiecTBa He MpeBbIIaeT 25
pabounx pHei, sBiseTcss onepauMoHHOW. OOecLeHeHHe NPOM3BOAUTCA C MEPBOTO  JIHS
MPOCPOYKH 0053aTENBCTB OOLIECTBOM.

B teuenmue sToro cpoka:

CripaBeiiMBasi CTOUMOCTb A€OUTOPCKON 3aJ0JKEHHOCTH M0 JI0XO/Y MO HHBECTHIHOHHBIM IasiM
IIacBOro MHBECTULMOHHOTO cbom:[a OmnpeAenaeTCs MUCXO0[s1 U3 KOJIAYECTBA WHBECTUIIMOHHBIX
I1aeB, y4TeHHBIX Ha cyere jeno ITM® Ha j1aTy, Ha KOTOPYIO ONpEEISIOTCS JINIA, MMEoIIne
MpaBO Ha MOJy4YEeHHE JO0XOJ0B, U OOBSABICHHOTO pa3sMepa J0XO0Aad, MPUXOASIIErocs Ha OAWH
VHBECTHLIUOHHBI Maif;

CripaBeiBasi CTOMMOCTb JICOMTOPCKOH 3aJJ0OJDKEHHOCTH 10 JIOXOJy MO mHasM  (aKIHsIM)
MHOCTPaHHOTO MHBECTHIIMOHHOrO ()OHJA ONpeeNseTcss HCXO/AS U3 KOJNMYECTBA naeB (aKiwmii),
yuTeHHbIX Ha cyere aeno ITM® Ha 1aty, Ha KOTOPYIO ONpEJIENIOTCs JIUIA, HMEIOIHMe IPaBO Ha
HOJTy4eHHE J0X0JI0B, U 0OBSBICHHOIO pa3Mepa J0X0/1a, MPUXOIAIIErocs Ha OJMH Nail (aKIHIo),
3a BBIYETOM HAJIOra Ha NPUOBUIb C JAHHOTO J0XO0Ja B CJIydae ero yJepiKaHHs y HCTOYHHKA
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BBIIUIATHI.
B cuyuyae orcyrcTBHs OQUIHaNbHOM HMH(OpPMALMH O pa3Mepe Halora, IOUIeKAIIEro
YIep:KaHHUIO, IPUMEHSAETCA MAKCUMAJILHO BO3MOJKHAS CTaBKa Hajtora B pasmepe 30%.
BI)I‘ITCHHM CyMMa Hajiora [J0JDKHA YYUTBIBATBCSA B Ka4de€CTBE pacxouon, CBA3aHHBIX C
JIOBEPUTEJIbHBIM  YIIPaBICHUEM MMyIIecTBOM, cocraBisionmm [TA®. Ona Moxer ObITh
CKOPPEKTHPOBaHa 10 (hakTy MOCTyIUIEHHs JoXoa Ha cueT Doupa;

CnpaBeainBasi CTOUMOCTb JIeOUTOPCKON 3a0JDKEHHOCTH 110 JIOXOAY OT JOJEBOTO y4yacTHs B
YCTaBHOM KallMUTaJe OINPEJENSETCs B CyMME YCTAQHOBJIECHHOTO B PELICHHH OOLIero coOpaHus
YYaCTHHUKOB JI0X0/1a Ha JIOJIIO BIIJICHUS.

Tectupyemblii akTuB. [l0 OKOHYAaHMHM CpOKAa NpPU3HAHHA  JEOMTOPCKOH 3al0JKEHHOCTH
OIEPAIOHHOM €€ CIpaBeNTuBas CTOUMOCTh KOPPEKTHPYETCA B COOTBETCTBUM ¢ [Ipuoxenue
5.
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ITPHJIOKEHHE 15
JAEBUTOPCKAA 34/10/LKEHHOCTD 110 JEHEKHBIM CPE/ICTBAM, HAXOJAIIIUMCA Y
ITPO®ECCHOHA/IbHbIX YYACTHHKOB PbIHKA IIEHHBIX BYMAI' H B HKO HKI] (A0)

JleGuropckasi 3a10JKEHHOCTD 10 JICHE)KHBIM CPEJICTBAM, HAXOJSIIMMCS y MPOodecCHOHATBHBIX
Y4aCTHHUKOB pBIHKA LIEHHBIX OyMmar (fajiee — 6pokep)

Jleburopckas 3a/10/DKEHHOCTD 110 ACHEXHBIM cpeicTBaM, Haxoasmumes Ha cuetre B HKO HKI]
(AO).

- JlaTa 3auMCICHMS JICHEKHBIX CPEJICTB HAa CICIMaIbHBIH OPOKEPCKHil CYeT Ha OCHOBaHHH
ortuera Opokepa
- Jlata 3auncienus neHexHsix cpeacts Ha cuer B HKO HKIL (AO), otkperrsrit ans [TAD.

- Jlata ucnoHeHUs GPOKEpPOM 00S3aTENIBCTB 1O HEPEUHCICHHIO JICHEXHBIX CPEJICTB CO
CIICMAIBHOTO GPOKEPCKOro cyeTa/ BBIBOJ ACHEKHBIX cpeacTs co cueta B HKO HKIT (AO);

- Jlata pemenns banka Poccun 06 oT3bIBE JIMIIGH3MH Y OpoKepa (IEHEKHbIE CPEacTBa
HEPEeXOIAT B CTATYC NPOUeH 1eOUTOPCKON 3aI0/DKEHHOCTH);

- Jlata nuKBUJAnMH OpOKepa COrIAacHO MH(OPMAIHMH, PACKPHITOH B OQHIMAIBHOM
JIOCTYITHOM HCTOYHHKE (B ToM unucne 3amucu B ETPIOJI).

CripaBe/iivBas CTOMMOCTD JEHEXHBIX CPEACTB, HaxXomslluxcs y Opokepa/ Ha cuerax B HKO
HKII (AO) onpezensiercss B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

IIpu 5TOM B 4acTH JEHEKHBIX CPEJCTB, MOMIEKAIMX BHIBOJY CO CHELHMAIBHOIO OPOKEPCKOro
cuera mu co cuéra B HKO HKII (AO), neburopckas 3a101KEHHOCTb ABISETCS ONEPALUOHHON
B TeueHHe 3 paboumx JHeil ¢ AaThl HOJAYH COOTBETCTBYIOIIETO PACHOPSIKCHHS.

Tecrupyemblii akTuB. [Ipyn BO3HHKHOBEHHH NPH3HAKOB OOECLEHEHUS HJIM [0 OKOHYAHUH
CpoOKa MpU3HAHUS AEOUTOPCKON 330/KEHHOCTH OMNEPALlMOHHOM, €€ CIpaBeUTuBas CTOUMOCTh
KOPPEKTHPYeTCs B COOTBeTCTBUM ¢ [Ipnioxkenue 5.

Jaunble o neucnonneHnn Opokepom/HKO HKII (AO) pacnopsbkeHHs IpenoCTaBIsIOTCS
YIpaBIIOLIEH KOMIIAHUEI! B CIeUATM3HPOBAHHBII AEO3UTAPHUIA HE TIO3HEE JHS, CIEIYIONIEero
33 OKOHYQHHEM YCTAHOBJICHHOTO JIOTOBOPOM CPOKa Ha BO3BPAT JICHE)KHBIX CPEJICTB.
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ITPHJIOKEHHE 16

34/JOJDKEHHOCTS I10 CAEJIKAM C QEHHBIMH BEYMATAMH HJIH BA/TFOTOH, 3AK/TIO YEHHBIM

HA CTAHJAPTHBIX YCIIOBHAX
N,

b

(npu nec
PY

oamul uy X dymaz, onp i1 yenosuamu 002060pa ¢ 0amoi

nO noKynke/np X Oymaz, ecu eblGpan Menoo «no dame pacuenoe»)

3a/I0JKEHHOCTh 110 CJIEJIKaM C IEHHBIMH OyMaraMu WIIM BaJIIOTOM, 3aKIIOYCHHBIM Ha
CTaHAAPTHBIX ycaoBusax T+.

- JlaTa 3aKJII04EHHS JOTOBOPA HA CTAHJAPTHBIX YCIOBHAX MO IPHOOPETEHUIO

(peanu3anny) HEHHbBIX OyMar Win BaIOTHI,

- JlaTa HanpaBJICHHUS IOATBEPXKACHHS HA Y4acTHE B KOPIIOPATUBHOM JICHCTBHHU (aKLENT

odepThl) B Cilydae, eciu yCIOBUs HCIOIHEHHS OepThI OMpeIeIeHbl 1 HEM3MEHHBI 10

JIaThl UCTIONHEHHUs O(epThI.

VcioBHst ONPE/IeNICHHOCTH M HEH3MEHHOCTH OIPECIISIOTCS CIIELYIOIUM 00pa3oM:
Odyepra He MOKET OBITh OTKJIOHEHA SMUTEHTOM Wi oTo3Bana YK JI.V. TTU®;
KonnyecTBo BbIKyMaeMbIX LEHHBIX OyMar H3BECTHO U HE MOXKET ObITh H3MEHEHO;
LleHa BbIKyna onpeziesieHa U He MOXKET ObITh M3MEHEeHA.

JlaTa nepexoza npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, MOATBEPKACHHAs! BBITUCKOH 110
cdery JIeno (JaTa BOSHMKHOBEHHMS IIpaBa COOCTBEHHOCTH HA BAJIOTHI, MOJTBEPKICHHAs
BBINUCKON ¢ GAHKOBCKOTO cyeTa /.y./ 0T4eTOM Opokepa).

CrpaBeiuBas CTOMMOCTh 3aJ0JDKEHHOCTH MO CHAENKaM C LEHHBIMH OymaraMu Win
BAIIOTOM, 3aKIIOYCHHBIM Ha YCIOBHAX T+, ompemensiercs B pa3Mepe PasHUIBI MEXIY
BbIpakeHHOH B Bamote omnpeneneHns CYA TIM® crnpaBeanBoil CTOMMOCTBIO HEHHOM
OyMmaru WM BalIOTHI, SBISIOIIEHCS NMPEAMETOM CICIKH, X CYMMOM CHOEIKH B BaJIOTE
chenku, npuBeneHHoN k Bamore onpenenenns CYA TIM® mo kypcy BamoThl,
ycraHoBieHHoMY B [IpaBuiiax onpenenenus CHA.

Ilpn onpeneneHuu cnpaBeUIMBOI  CTOMMOCTH — 3aJOJDKEHHOCTM IO  CHEJKAM C
obnuranusMy, 3aKIIOYEHHBIM Ha yciaoBusx T+, crnpaBeminBas CTOMMOCTh OOJHranuit
(makera OOJMranuii), SBISIONMXCS NPEAMETOM CIEJIKH, C JaThl 3aKIIOYCHHUS CHEIKH JO
Jathl BO3HHUKHOBEHHMsI IpaBa COOCTBEHHOCTH, €XEIHEBHO ompeneisercs 6e3 ydera
HAKOIUIGHHOTO KYHNOHHOTO J0XOJa, OMNPEEICHHOr0 Ha JaTy pacdera IO CACIKE B
COOTBETCTBUU C yCJIOBUSAMMU CIICIIKHU WU MPABUJIAMU OpraHA3aTopa TOPros.

B ciyuae MONOXKHTENBHON pPasHMIBI, CHeIKa INPU3HACTCS B COCTaBE aKTHBOB
(nebGuTopcKas 3a/I0JKEHHOCT) y TOKyIaTels/ B COCTaBe 00SM3aTENbCTB (KPEIUTOPCKast
3a/I0JDKCHHOCTh) Yy MNPOJAABIA, OTPHLATEIBHON pPA3HMIBI - B COCTaBe 00s3aTeIbCTB
(kpenuTopckast 3aJ0DKEHHOCTb) y IIOKYIATeNs/B COCTaBe AaKTHBOB (JeOUTOpCKast
3a/I0JDKEHHOCTB) Y IPOJABIIA.

Tectupyemsiii aktuB. ClripaBe/UIMBasi CTOUMOCTb KOPPEKTUPYETCsi B CIIydae
BO3HMKHOBEHHS COOBITHH, IPUBOIAIINX K 00ECLEHEHHIO, B COOTBETCTBHH ¢ JIpHiosikenne

2

/{ otdopmatupoBaHo: Liset wpudra: Tekcr 1

[yAaneHo: Ilpunoxenuem 5
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ITPH/IOKEHHE 17
BEKCEJIA

Bexcens (mpocToii, nepeBoIHOMN, IPOLEHTHBIH, IUCKOHTHBIIT)

Jlara npuema uenHoit Oymaru I[TM®, onpeseeHHONH B COOTBETCTBHHU € YCIOBUSMH JIOrOBOpa U
HOJTBEPK/ICHHOH aKTOM IpUeMa Ilepe/iauy IEHHbIX OyMar;

- Jara nepemaun ueHHoii Oymarm IIM®, ompeneneHHOi B COOTBETCTBHUHM C YCIOBHUSIMH
JIOTOBOPA M MOATBEPIKICHHOI aKTOM IpHeMa Iepeiaut LIeHHbIX OyMar;

- Jlara NMKBHIALMM BEKCENEJATeNs, COIIACHO MH(OPMAaIMH, PacKpBITOH B O(ULHAIBHOM
JIOCTYITHOM HcTouHHKe (B ToM uncine 3amucu B EI'PIOJI o nukBupanuu Bekcenenarens);

- Pemenne cyna o6 oTkase B BBIIIATE II0 BEKCEIIO B CBA3M C HCTEYECHHEM CpOKa Ha
OCYIIECTBIICHHE TIpaBa TPEOOBATH IUIATEXKA 110 BEKCEIIIO OT 00A3aHHBIX 10 BEKCEJIIO JIMIL.

CrnpaBennuBas CTOMMOCTh BEKCEJEH Ompenensercs Mo NPUBEACHHOH CTOMMOCTH Oymymmx
JICHE)KHBIX TOTOKOB B COOTBETCTBHU ¢ [IpHnoxenuem 5;

Ecnn no oxoHuammu Ccpoka* Bekcenb He ObLI TIPEIbABICH K MOTAlIeHHIO/OIUIATe,
CIpaBeyInBass CTOUMOCTb BEKCEJIsL ONIPENendaeTCss Ha OCHOBaHUH oTuéra OLCHINHKA,
COCTaBJICHHOTO HE II03/IHEE OJIHOTO I'0JIa JIO JAThl, 10 COCTOSHHIO HA KOTOPYIO OHpEJIeIseTcs
CYA, 3a HCKIIOYEHHEM CIydyaeB, KOIJa TaKas CTOMMOCTh aKTHBA MCIIOJIb3yeTCs JUIs
ompeJIeNIeHNs PACYCTHON CTOMMOCTH MHBECTUIMOHHOTO Iasl B IEJIAX OCYIIECTBICHHS BbIIAYH,
HOTallleHHs] MM 00OMEHa MHBECTUIMOHHBIX I1aeB, €CIIM MHOE HE HPEIyCMOTPEHO IIPaBHIAMU
JioBepuTeNbHOro ynpapieHus Pounom. IIpu 3ToM cHpaBe/UIMBas CTOMMOCTh BEKCENS MOXKET
ONpeJIENATECA HA OCHOBAaHHHM OTYETa OLCHIIMKA B TEYCHHE CPOKA PABHOI'O TPEM I'OJAM CO JHS
OKOHYaHMs CPOKa IIaTeXka (B COOTBETCTBHH C BEKCEIIBHBIM 3aKOHOIATEIIECTBOM);

* Bekcenv Oonicen Obimb npeovasien K NIAMedCy 8 meuenue 00HO20 200a €O OHA e20
cocmaenenus. Ecnu 6 éexcene cpokom no npeodvagienuil yCmaHoeneHo, 4mo OH He MOdlcem
Ovimb npedvsgien Kk niamesicy panee onpeoenennoti damel, nanpumep «Ilo npedvsenenuio, Ho
He paneey, MO 6 IMOM CIyuae CpoK Ons NPeObAENIeHUS medem ¢ SMou Oambl.

ClTpaBeLUII/IBaﬂ CTOMMOCTb BEKCEJIA 110 UCTCUYCHHUU TPEX JIET C AaThl OKOHYAHUA CPOKa IUIaTexa
HPU3HAETCS PABHOH HYIIO.

ClTpaBeIUII/IBaH CTOUMOCTh BCKCEJIsL pua BO3HUKHOBCHUU IIPU3HAKOB OGCCHeHeHI/I}I
KOPPEKTHpYeTCsl B COOTBETCTBHH ¢ IIpHiioxeHnem 5.
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ITPHJIOKEHHE 18
1T1POY9A44 IEBUTOPCKAA 34/10JLKEHHOCTD

1. ABaHcbl/neOuTOpCKast 3a40/DKEHHOCTh MO CIENKaM KyIUI-poAaxu umymectsa [TH®, ecin
Cpok morameHus He Oomee 15 paboumx pHe#l ¢ JaThl BO3HHKHOBEHHs IeOHTOPCKOIt
3aJI0JDKCHHOCTH M OTCYTCTBYIOT HPU3HAKH ee oOecleHeHus. JlaHHas 3aJI0JDKCHHOCTH SIBISCTCS
OIEepalOHHOI B TeueHne 3 pabounx aHeil.

2. AsaHcbl/ne6UTOpCKas 3a[J0JDKEHHOCTb IO OIUIATe PACXOJ0B, B T.4. B CIyyae NpPEBBIICHHS
OIUTAY€HHBIX pPACXOA0B HaJ [AOMYCTUMBbIMHU, CBSA3aHHBIX C JIOBEPUTEIILHBIM YIIPABJICHUEM
nmymectBoM [TH® sgBnsioTCs OnepaluoHHON 3aJ0KEHHOCTBIO B TeyeHne 25 pabounx JHeH ¢
JIaThl OKOHYAHHUSI CPOKA OKAa3aHHUs YCIyr YCTAHOBJICHHOI yCIOBHSIMH JOTOBOpPA NPH OTCYTCTBHU
HPU3HAKOB OOCCIICHEHHUSL.

3. leburopcKast 3a/10JKEHHOCTb 110 BO3MEILCHHIO HAJIOIOB U3 OFOJDKETa ABJIACTCS ONEPAIIMOHHOM.
B ciryuae noirydeHus OT HaJIOrOBOrO OpraHa pelieHus 00 0TKa3e B OCYIIECTBICHNN 3a4eTa
(BO3BpaTa) CyMM H3JIHMILHE YIUIAYEHHOT'O HAJIOTra IIPOMCXOIUT HpeKpalienue npusHanus B [T
JIeOMTOPCKO# 33/10JDKEHHOCTH 110 BO3MEILICHHIO CyMMBI HAJIOTa B pa3Mepe, YKa3aHHOM B TAKOM
PCIICHHH.

4. JlebuTopckas 3aJJ0JDKCHHOCTh IO apeH]e, €CIM CPOK IIOTalleHHs 3aJ0JDKEHHOCTH He
npesbimaer 10 pabounx aHeil ¢ JaTbl OKOHYAHUS APEHHOTO TEPHO/A, SBJISETCS ONEPALUOHHON B
Teyenne 10 pabGoumx aHeil ¢ JaThl HACTYIUICHHS CPOKAa MCIIOJNHEHHsA 00A3aTe]bCTB COITIACHO
YCIIOBHIA I0rOBOPA IPH OTCYTCTBHH PH3HAKOB 00CCIICHEHHS.

5. Mnas neburopckast 3aJ0JDKEHHOCTb HE SIBIISIETCS ONEPalHOHHOM.

- Jlnst 1eOUTOPCKOil 3aJI0JKEHHOCTH, BO3HHKIIEH B pe3ylIbTaTe COBEPHICHHS CHCJIOK C
umymectsoM [IM®, B ToM yucie aBaHCOBBIC IUIATEXKM - JaTa HEepedadyd aKTHBOB (JCHEKHBIX
CpPEICTB) 1eOUTOPY;

- Jlns ne6GUTOpCKOil 3a10JKEHHOCTH, BO3HHUKILEH B Pe3y/IbTaTe NPEBbILICHHUs OIUIaueHHBIX
pacxo10B Ha/l AOMYCTUMBIMU — aTa BO3HUKHOBEHHUS TAKOT'O MPEBBIIIICHUSA;

- Jas pebutopckoit 3amomkenHocty no HJAC — mara mpunstus HJAC mo pabotam u
yciayram K BbIYETY, 1aTa BOSHUKHOBEHUsI OCHOBAHUS /Il BO3MEIICHU HAJIOTa U3 6}0/1)l(eTa;

- Jns  neOutopckoi  3aJ0KEHHOCTH MO Mepeluiate HaJoroB B OIOMKET — JaTa
BO3HHKHOBCHHS [IEPEILIAThI;

- Jlnst 1eOUTOPCKOM 3a/I0JDKEHHOCTH 10 Cy/eOHBIM PELICHUSIM — JaTa BCTYIUICHHS B CHITY
YKa3aHHOTO PELICHUS;

- JUiss MHOW ONepalMoHHON JeOUTOPCKOW 3a/I0JDKCHHOCTH Ha OCHOBAaHMU BHYTPCHHEH
CTATUCTUKU YNPABISIONICH KOMIIAHMM — J1aTa, B KOTOPYIO OOBIYHO YIPABIAIOMIAS KOMIIAHMS
HPU3HACT TaKylo NEOUTOPCKYIO 33JI0JDKEHHOCTS, JiaTa onpenenenns CYA.

- Jliist neGUTOPCKO# 33/10PKEHHOCTH 110 BO3MEILEHHIO CYMMBI HAJIOrOB 13 OI0/KeTa — 1aTa
UcHoIHeHHs o0s3aTesnbersa nepex [TAD;

- Jlns ne6UTOpCKOil 3a10JKEHHOCTH, BO3HHUKILEH B Pe3y/IbTaTe MPEBbILICHHUS OIUIaueHHBIX
pacxonoB HaAd AOMYCTUMBIMU — JaTa OIUIaTbl WM CHOUCAHUS (B CJIy4yae COOTBETCTBUSA
NpeesIbHOMY pa3Mepy pacxoJoB, MPEIyCMOTPEHHOMY IPAaBHIIAMH JIOBEPHTEILHOTO YIIPaBICHHUS
TN D),
- JUi1st OCTAJIbHBIX BHJIOB aKTHBOB:

JiaTa MCToNiHeHus o0s3arenseTs nepe [TAD,

Jiata JMKBHAALMN aebuTopa,

JlaTa 3aKJIF0YEHHUs JIOrOBOpa YCTYIIKH JICHSKHBIX TPeOOBaHMIT TpeTheMy JIHILY.

- Jlebutopckasi 3aJI0JKEHHOCTh, NPHU3HAHHAS OIEPAIMOHHOM, OLCHMBACTCA B pasMepe
HOMMHAJIbHOH CTOMMOCTH.

- Ecim  ne6uTopckas 3aJI0JDKEHHOCTh HE SBIACTCS ONEPAlOHHOW, €€ cHpaBe/InBas
CTOMMOCTb OIIPEJIENISETCS B COOTBETCTBUHM ¢ IIpuiioxenne 5.

CnpaBe/uiuBas CTOMMOCTb J€OMTOPCKOIl 3aJI0JKEHHOCTH, BO3HHKINEH B pe3yibrare
COBEPIICHNUS CJIEJIOK C IIEHHBIMHM OymaraMmu, 3aKIIOYEHHBIX Ha ycloBHAX T+ (3a MCKIFOUEHHEM
OUPXKEBBIX OIEpalUii B pexuMe Oe3aJPecHBIX TOPIoB), KOPPEKTHPYETCS B COOTBETCTBHH C
HOPSJIKOM ~ KOPPEKTHPOBKH ~ CHPABEUIMBOM  CTOMMOCTH  JICOMTOPCKOH — 3aJ0JDKEHHOCTH B
cooTBetcTBUH ¢ [Ipunoxenue 5

Jleburopckas 3a0DKEHHOCTh HAYMCIIAETCS Ha Kaxaylo narTy ompexaenenus CUA. B
ciydae, €cid pasMep AeOMTOPCKOi 3aJOJDKEHHOCTH HE MOXKET OBITb TOYHO OINpEeNeH,
UCIOJB3YIOTCST METOAbl aIlIPOKCUMALMU  BEJIIMYMH. HpOl‘H03HLIe 3HA4YCHUSL 06;13aTem,ch,
paccuuTaHHble YHpaBusiomed KoMmmaHuei, mpepocraBisiorcs B - CHenuanu3upOBaHHBIN
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JIeNO3UTapuii Ha Kaxayro gary onpexeneHns CYA ¢ ykasaHMeM IIepuoja BBIOOPKH H
OOBACHAIONIMX NepeMeHHbIX. JUist 1eneil annpoKCHMaluu pasMepa 00s3aTelbCTB HCIIONb3YeTCs
cTaTUCTHKA 3a nocieaHue 12 ([lBeHaanats) MecsLeB, NpeIuecTBYOMuX aate onpeaeneaus CHA
IMA®. Ilpu OTCYTCTBHM TAKOro 00ObeMa CTATHCTHKH METOJ AalNpPOKCHMALUM HPHUMEHHM IIpH
HAJIMYMM JIAHHBIX HE MEHee 4eM 3a Iocie[HHMe 2 (1Ba) Mecsla, NpPEIIecTBYIOMHX JaTe
onpenenenuss CHA ITIM®. B paty mocrymieHus AOKYMEHTa, MOATBEPXKIAIOMIETO OKA3aHHBIE
YCyru, IpOU3BOAUTCSA KOPPEKTUPOBKA HAYMCIICHHBIX 00s13aTeNBCTB J10 MX peaJIbHOI'O 3HAYCHUS.
CrpaBeuIiBasi CTOMMOCTb NPaB MO J0r0BOPY ONEPALMOHHON apeH/bl, apeHIATOPOM IO
Kkoropomy siBasiercst [IM®, npusnaercs pasuoit 0,00 (Homs). B ciyuae nannuust 060cHOBaHHOTO
TIOATBEPKIACHUS CIpaBeJIMBas CTOMMOCTH IIpaB II0 JOrOBOpPY onepaunon}loﬁ apeH/Ibl
omnpeJjeNsieTCs HAa OCHOBAaHMM OTYeTa OLCHIIMKA. IIpu 3TOM B COCTaB KPEIUTOPCKOI
3aJI0JDKCHHOCTH  BKJIIOYAETCsl CIPABE/UIMBAs CTOMMOCTh OOS3aTENBCTB IO TaKOMY JIOTOBODY
OIEpAIMOHHON apeH/Ibl B pa3Mepe HEHCIIOJIHEHHOro 00s3aTeNbCTBA 3a MCTCKINMH Nepho] B
COOTBETCTBHH C YCIOBUSMH JIOTOBOPA.

TecTupyemslii akTuB. CripaBenBas CTOUMOCTb JEOUTOPCKOMH 3a10/KEHHOCTH KOPPEKTHPYETCSt
B cooTBeTCTBHH ¢ [Ipunoxenue 5.
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ITPH/IOKEHHE 19
HE/I[BUKUMOE UMYIIECTBO

Heznpmknmoe HUMyIecTBO

HaubGounee panHsis u3 nat:

1. mara, ykasaHHas B aKTe MpHUEMa - Tepeliaul, 32 HCKIIOYCHHEM BHOBb CO3JaHHBIX 0OBEKTOB
HEJBWKUMOCTH;

2. JaTa TOCY[apCTBEHHOH pEerucTpaly mnpaBa COOCTBEHHOCTH BIIAJIENbLICB MHBECTHIMOHHBIX
naes [TM®, noareepxneHHas Boinuckoit u3 ET'PH.

II. 11 BHOBb CO3/IaHHBIX OOBEKTOB - JlaTa PErMCTPALMK IpaBa COOCTBEHHOCTH BIIAJICIIBbLICB
nHBeCTHIHOHHBIX maeB [IM®, noxrBepxaennas Beimuckoit 3 ET'PH;

III. B ciyuyae BKIIOYEHHUsI B COCTaB MMyLIecTBa ()OHIA HEJBMIKMMOTO MMYILIECTBA IIPU BblIaye
JOMOJIHUTEIIbHBIX MHBECTUIIMOHHBIX I1a€B - JaTa pacnopsmurem,noﬁ 3aIlMCKH.

Haubonee pannss u3 nat:

1. nara, ykasaHHas B aKTe IIpHeMa — IiepeJaud (3a HCKIIOYEHHEM HpPEKPalleHHs I1aeBOro
HMHBECTHIHOHHOTO (oH/1a);

2. jata TOCYJapCTBEHHOH DPErdCTpalMM IPEKpAICHUs IpaBa COOCTBEHHOCTH BIIAJICIbICB
nHBecTHLIHOHHBIX naes [IM®, nonTeepskaeHnas Beinuckoii u3 ETPH.

II. Jlata BcTymaeHus B cuiay CyAeOHOTO pelIeHHs O BO3HMKHOBEHHU/TIPEKPAIEHHM IIpaBa
COOCTBEHHOCTH B/Ia/IEJIb1IeB HHBECTHIMOHHBIX MaéB [T ® Ha HeABIKIMOE UMYLIECTBO.

CripaBeivBas CTOMMOCTb OOBEKTa HEIBIKMMOCTH OIPEEISeTCs OLCHIIMKOM B CpPOKH,
COOTBETCTBYIOLIHE TPEOOBAHUSIM 3aKOHOATEILCTBA.

HeaBwkuMoe HMYILIECTBO HE SBISICTCS TECTHPYyeMbIM akTHBOM. CripaBeuiiBas CTOUMOCTH

00BEKTa HEABIKUMOCTH HE ITOUICKUT aHATU3Y HA KOPPEKTHPOBKY CTOMMOCTH (0OecHieHeHHE).
B citydae CymiecTBeHHOro M3MEHEHHs XapakTepucTUK HelBikuMoro umyiecTsa, Tpedyercs

B KpaTYaiIKii CPOK MPETOCTABUTH HOBBII OTYET OLICHIIHKA.

CripaBeiiMBasi CTOMMOCTb 00BbEKTa HEABIKHUMOCTH npu3Haercst paBHoi 0 (Hoss):

. B cCiy4ae COGBITI/[S{ TPUBOASAIIETO K TMPU3HAHUIO HEABUKUMOIO UMYIIECTBA HE

TIPUTOJHBIM IS ﬂaﬂLHCﬁmCrO HUCIOJIb30BAHUA I10 LIEJIEBOMY HA3HAYCHUIO - C JAThl IIOJIy4YCHUs.

o(HIMaTBEHOTO JOKYMEHTa O TAKOM (haKTe;

. B CJTy4ae eciii 00BbEKT HeBMKMMOCTH ObLT NPUHAT B cocTaB umymectsa [TH®D no akty

npuéma — meperadn W B TedeHne 40 KaJeHIApHBIX JHEH C JaThl akra HE OCYIIECTBICHA

TOCYJapCTBEHHAsi PErMCTPALKs IpaBa COOCTBEHHOCTH BJIAJICIIbLIEB HHBECTHI[HOHHBIX Maép [TND

Ha 9TOT 00BEKT HEJIBIKUMOCTH, TIOATBEPKAEHHAs Bblruckoil n3 ETPH.
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ITPHJIOKEHHE 20
MTPABO APEH/IBI HE/[BHKHMOI'O HMYIIECTBA (I10 JOTOBOPY OHEPAITHOHHOH APEH/IBI)

IpaBo apenbl HEABMKUMOTO UMYIIECTBA (110 JOTOBOPY ONEPALOHHO apeHIbl)

- C nmatst Tnepeaayun 00bEKTa HEJABMKMMOCTH B apeHly 110 aKTy IpuemMa-rnepeaayu,
- C nmatst YCTYIIKM IIpaBa apeH/Ibl 00BEKTa HEIBHKUMOTO MMYyILIECTBA.

- Jlata mojmucaHus aKTa BO3BPATa HMYIIECTBA apeH/I0aTeIIo;

- Jlata yCTyIKH paBa apeHIbl TPETbeMY JIULLY;

- Jlata mpodero mpeKpalieHus! IpaBa apeH/bl B COOTBETCTBHH C 3aKOHOJATCILCTBOM HITH
JIOTOBOPOM.

CrpaBeanuBasi CTOMMOCTb TIPaBa apeHIbl HEIBIKMMOTO MMYILIECTBA Ha CPOK He Ooiee OJHOrO
rozia (KpaTKOCPOYHask apeH/a) PABHSETCS HYIIIO.

CrpaBeanuBasi CTOMMOCTb KPEAUTOPCKON 3a/I0JDKEHHOCTH 110 JI0TOBOPY KPATKOCPOUHOI apeH/bl
ompezensiercs Ha Kaxaylo paty omnpenenenusi CHA, B pa3Mepe 00s3aTenbCTB MO JOrOBOPY Ha
YyKa3aHHYI0 JaTy. B ciyudae ecim o0s3aTenscTBa MO JOTOBOPY HE MOTYT ObITh HAEHKHO
OIPEACJICHBI HA TAKYIO JaTy, TO NPUMEHSAIOTCA METO/AbI alllIPOKCUMALIUH.

CrnipaBe iiBasi CTOUMOCTb 1IpaBa apeH bl HEJBHKMMOIO NMYIIECTBA Ha CPOK Gojiee 0JHOro roja
(JI0JrOCpOYHast apeH/ia) ONPEIENIseTCs Ha OCHOBAHHH OTYETA OICHIIMKA.

CrnipaBe uiiBasi CTOUMOCTb KPEIMTOPCKO 3aJJ0JDKEHHOCTH 110 JIOTOBOPY JOJTOCPOYHOM apeH/Isl
ompeJeNsieTcs 10 NPUBEJICHHON K JlaTe OIEHKM CyMMe apeHIHBIX IUIATeXKeH Ha BECh CPOK
JieficTBUA I0rOBOpa apeHbl. IIpu 3TOM Takoll CPOK He JIOJDKEH IIPEBBIIATH CPOK JEHCTBHSA
TIpaBun 1oBepHUTENBHOTO yrpaBieHus POHIOM.

B kadecTBe CTaBKH JIMCKOHTHPOBAHHS HCIIONB3YETCS CTABKA, YCTAHOBICHHAS JIOTOBOPOM, a €CIIN
JIOTOBOPOM CTaBKa HE YCTAaHOBJICHA, UCIIOJIb3YETCs PhIHOYHASA CTaBKa.

B kauecTBe pPBHIHOYHON CTAaBKM MCIIONB3YeTCsl CPEIHEB3BEIUCHHAs CTABKA B BAIIOTE JOTOBOPA,
ny6urkyemast Ha opurmaisHoM caiite IIb PD 3a mecsn, HanGosee OIU3KUIA K JaTe OLEHKH, IO
KpeauraM, IPEAOCTABICEHHBIM KPEAUTHBIMU OpraHu3alusIMu HCd]HHaHCOBI)IM OpraHu3anusm,
COMNOCTaBUMasi C OCTABLIMMCS IO OTOBOPY apPEHIbl CPOKOM, M CKOPPEKTHPOBAHHAS HA U3MEHEHHE
wimoueBoii craBku LIb P® B nopsiake, npegxycmorperHoM Ipunoxenne 4.

Ob6ecneunTeNnbHbIN MIATEX, OIUIAYEHHBIH M0 JOTOBOPY KaK KPaTKOCPOUHOIL, TaK U JOJITOCPOUHOI
apeH]Ibl, NPU3HAETCS B COCTaBE JEOUTOPCKON 3a10KEHHOCTH, KOTOPas B ClIydae BO3HUKHOBEHUS
OCHOBaHHI1 JUIs 00€CIIEHEHNs KOPPEKTUPYETCs B COOTBETCTBHH ¢ IIpritoxenue 5.
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ITPHJIOKEHHE 21
JAOroBOP YYACTHA B JJOIEBOM CTPOUTEJ/IbCTBE OB bEKTOB HE/IBHKHUMOI'O UMYLIECTBA H
HHBECTHIIHOHHBIH /10T OBOP.

- MMyniecTBeHHbIC TpaBa M3 JOrOBOpAa y4yacTHs B J0JEBOM CTPOHMTEIbCTBE (Janee -
JIOTOBOP Y4acTHs B I0JI€BOM CTPOHTEILCTBE 0OBEKTOB HEJABMKUMOTO HMYIIECTBA);

- I/IMy]J_leCTBeHHLIC TipaBa, CBSA3aHHBIC C BO3HUKHOBEHHUEM IIpaBa CO6C’I’BeHHOCTI/I Ha
00BEKT HEIBIKUMOCTH (€r0 4acTh) IOCIIE 3aBEPIICHUS €r0 CTPOUTENbCTBA (CO3aanus) (nanee —
HMHBECTHULMOHHBII I0TOBOD).

- Jlisi 10roBopa y4yacTusi B JI0JEBOM CTPOMTEILCTBE OOBHEKTOB HEIBHKHMOIO
HMYLIECTBA - 10 JaTe, MPEAyCMOTPEHHOH B J0rOBOPE YYacTHs B JOJEBOM CTPOHMTEILCTBE
00bEKTa HEJBIKUMOTO HMYILIECTBA [IPH YCIIOBHHU €r0 rOCYapCTBEHHON PeriCTpariy;

- JJisi HHBECTHIIMOHHOTO IOTOBOPA - 110 JaTe, PEIyCMOTPEHHOI B I0rOBOpE.

- Jlata TOCYJapCTBEHHOH perucTpaiiyl IipaBa COOCTBEHHOCTH HAa HEIBIKUMOE
HMMYILECTBO BJIaJIeIIbLIEB HHBECTHIIMOHHBIX ITaeB [T D, noareepxaeHHas Boinuckoii u3 ETPH;

- Jlata niepe/ia4u npas Mo JA0roBopy TPEThEMY JIHILY;

- Jlata mpouero mpekpaleHus npas 1o JOroBOPY B COOTBETCTBHH C 3aKOHOIATEIbCTBOM
WIIH JIOTOBOPOM.

OueHka CHpaBEeIMBON CTOMMOCTH JOTOBOPA y4acTHsl B J0JEBOM CTPOHMTENLCTBE OOBEKTOB
HEJIABWKMMOTO MUMYIIECTBA, UHBECTULIHOHHOTO IOTOBOpA, ONPEIACISICTCA HAa OCHOBAHUMU OTYETA
OIICHIINKA.

B ciydae CyImeCTBEHHOrO HApyIICHUs JIMIIOM, OOS3aHHBIM IIO JIOTOBOPY, €rO YCIOBHIA,
HE0OX0AUMO B KpaTyailllinii CPOK NMpPEeJOCTaBHTb HOBBIH OTYET OLEHIIMKA C Yy4eTOM JaHHBIX
obcToaTenseTB. JI0 MOMydyeHHs HOBOTO OTYETa HEOOXOAMMO CKOPPEKTHPOBATH JaHHbBIC
TIPUMEHSEMOro oT4eTa B cooTBeTcTBUH ¢ [Iprnoxenue 5.
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ITPHJIOKEHHE 22
JOroBOP HA CTPOHUTEJ/IbCTBO (CO3/IAHHUE) OFbEKTA HE/IBUXKUMOCTH H JOT OBOPA HA
PEKOHCTPYKIIHIO

- VIMymiecTBeHHbIC IIpaBa M3 JOTOBOPOB, HA OCHOBAHMUU KOTOPBIX OCYIIECTBIISCTCS
CTPOUTENBCTBO (CO3/1aHHE) OOBEKTOB HEIBIDKMMOIO HMMYIIECTBA HA 3EMEIBHOM YYacTKe,
KOTOpBIH (IpaBO apeHabl KOTOporo) cocrapiser aktuBbl [IU® (manee — moroBop Ha
CTPOMTENBCTBO (CO3JaHNe) 00bEKTa HEIBUKHUMOCTH);

= I/IMyH.ICCTBeHHLIC npaBa U3 AOrOBOPOB, HA OCHOBAHMM KOTOPBIX OCYIIECTBIACTCS
PEKOHCTPYKIMS 00BbEKTOB HEABIKUMOCTH (aJiee - J0roBOpa Ha PEKOHCTPYKIIHUIO).

- JI1si 10roBOpa Ha CTPOUTEILCTBO (CO3JaHHe) 00bEKTA HEIBH:KUMOCTH - I10 JaTe
BCTYIUIGHHSI B CHJIy JIOTOBOpPA Ha OCYIICCTBICHHE CTPOMTENbCTBA (CO3/1aHMS) OOBEKTOB
HEJIBIDKUMOTO HMMyIIecTBa, 3akimodeHHoro [IM®, kak 3aka3uyMKOM CTPOUTENLCTBA
(co3nanust) 0ObEKTOB HEBHKUMOTO UMYILIECTBA;

- Jlsi 1oroBopa Ha PeKOHCTPYKIUMIO - II0 JaTe BCTYIUICHHS B CHILy JOrOBOpa Ha
OCYILIECTBICHHE PEKOHCTPYKIMH OOBEKTa HEIBIKHUMOCTH, 3akmodeHHoro [IUD, kak
3aKa34YUKOM PEKOHCTPYKIUU 061>e1<'ra HEJIBUKMMOTO UMYIIIECTBA.

- JlaTa TOCYJIAapCTBEHHOH PErucTpaluy IMpaBa COOCTBEHHOCTH Ha HEJBIKUMOE MMYIIECTBO
BJIJIe/IbIIEB MHBECTUIIMOHHBIX NaeB [TM®, noxreepxaeHHas einuckoit 3 ET'PH;

- nara nepeznada [T ® npas o JoroBopy TpeTbeMy JIHILY;

- JlaTa IpoYero MpeKpaleHus Ipas o JOroBOPY B COOTBETCTBUH C 3aKOHOJATENILCTBOM MIIM
JIOTOBOPOM.

CnpaBe/iuBas CTOMMOCTH JIOTOBOpPAa HAa PEKOHCTPYKIIHIO, CTPOMTEIBCTBO (CO3JaHKE)
00bEKTa HEJIBHKMMOCTH OTIPEJICIISICTCS HA OCHOBAHHMH OTYETA OIICHIINKA.

B crnydae cymniecTBeHHOr0 HapyuICHHs JHIOM OOS3aHHBIM 110 JOrOBOPY, €ro yCIOBHiA,
HE0OXO0[MMO B KpaT4alllnii CPOK MPEJOCTABUTH HOBBIIl OTYET OLCHIIHKA C YYETOM JaHHBIX
obcrosTenscTB. Jl0 MONMy4eHHs HOBOTO OT4ETa HEOOXOAMMO CKOPPEKTHPOBATH JAHHBIE
TMPUMEHSEMOr0 OT4eTa B COOTBEeTCTBHU ¢ [Ipnnoxkenue 5.

66



ITPH/IOKEHHE 23
JEHEKHBIE TPEFOBAHHA 110 KPEJHTHBIM IOTOBOPAM H JIOT OBOPAM 34HMA

JlenexxHble TpeOOBAaHMUS 110 KPEAUTHBIM JI0rOBOpaM H JIOrOBOpaM 3aiima

JIisi NeHe:KHBIX TPeGOBaHMIi 10 KPeMTHLIM J0Or0BOPAM H I0roBOpaM 3aiima:

Jlata (akTHUeCKOi mNepenayn JCHEKHBIX CPEJICTB 110 Kpeauty (3aiiMy) mo JioroBopy,
MOJTBEPIKICHHAS BBIITHCKOM ¢ OAHKOBCKOTO CYeTa OTKPHITOIO Ha YIPABIISIONIY0 KOMIIAHUIO
Y. TIND

JlaTa nepeycTynkH 1npaBa TpeOOBaHHs HA OCHOBAaHUU JJOTOBOPA;

Jlata mepexoja mpaBa 3a 3alOrOBOE HMYILIECTBO (€CIIH TAKOBBIM SBIISIOTCS IIpaBa
TpeOGOBAaHUsA U3 JIOTOBOPOB 3aliMa/KPEIUTHBIX JOTOBOPOB) IPH OOPAIICHHH B3BICKAHHMSA Ha
MpeMET 3aJI0Ta;

JlaTa cincanus neHHbIX Oymar co Cuera Jeno, HoATBEpXKEHHAs BBIUCKOI 110 CUeTy Jero,
OTKPBITOTO Ha yHpapisonlyio komnanuio JI.Y. [TH®.

JInst JeHe:XKHBIX TpPeGOBAHMI IO KpeIUTHBLIM JI0rOBOPaM H J0roBopaM 3aiima,
YA0CTOBEepPEeHHBIX 3aK/IaJHBIMH (Ja1ee - 3aKIa/HbIe):

Jlata 1epeiaToOYHON HaJNUCH Ha 3aKIaJHOM C yKa3aHHMEM, 4TO BiajelblieM 3aKiaJHOi
sBNIsIETCA ynpasnssomas komnanus .Y TTUD;

Jlata BbIJIauy 3aKJIaJHOI B CiTydae, eciiv 3akKiajHylo BBIIYCKACT YIpPaBIsIOmas KOMIaHHUs
JLY IIN®D.

Jlisi feHeKHBIX TPeGOBAHMI 110 KPEIUTHLIM JOr0BOPAM M 10roBOpaM 3aiima:

- JlaTa momHOTO mOrameHus KpeauTa (3aliMa), MOATBEPKIEHHAS BBIIHUCKOH C
6aHKOBCKOTO CYETa OTKPBITOTO Ha ynpasisiionlyio komnanuio J1.Y. [THD

- JlaTa mepeycTynku npasa TpeOOBaHHS Ha OCHOBAHKH JOTOBOPA;

- JlaTa IMKBUJALMH 3a€MIIMKA COTIACHO MH(OPMAIMK, PACKPBITOH B OQHIMATEHOM
JIOCTYIHOM HCTOYHHMKE (B ToM umciie 3armuck B ETPIOJT o TMKBHIAIMH 3aEMIHKA);

- Jlata 3aumMcieHHs LEHHBIX Oymar Ha cueT JIeNo, IOJTBEPXKICHHAs BBIMMCKOH I10
cYeTy JIeo, OTKPBITOr0 Ha yIpasiistoltyto kommanuwo J1.Y. TIND.

Jlast 3aKaagHbIX:

- Jlata nmepenaTo4HON HaANUCH Ha 3aKIaJHON C yKa3aHUEM, YTO HOBBIM BIIAJENIbLIEM
3aKJIaJIHO# SIBISIETCS. CTOPOHHEE JIUIIO;

- JlaTa moHOTO MCTIOIHEHHUS 005I3aTEIBCTB 3aEMIIUKOM.

- JlaTa mocTymieHus 3a710roBoro umymectsa B cocras [IM® npu obpamennn
B3BICKAHUs HA 3aJI0T.

CrpaBe/iBas CTOMMOCTh aKTHBA, B T€YCHHE MAKCHMAJbHOI'O CPOKa, IPETyCMOTPEHHOIO
JIOTrOBOPOM, OIpeieNsieTcs cornacHo Ipuiioxkenue 5.

TIpocpouka HCIOTHEHHs 0053aTEIBCTB JI0 5 paboUmX JIHEH MOXET HE CUUTATBCS COOBITHEM
o0ecIeHeH s B OTCYTCTBUE MHBIX IIPH3HAKOB 00eCIeHeH s/ 1e(oITa KOHTpareHTa.

Ecnn norosop He coaepKUT KOHKPETHOH JaThl MOTAllIeHUs, TaKas JaTa ONpeeNseTcs Ha
OCHOBAHHH 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CY>KJICHHS yIPABJISIONIEH KOMIIAHHH, KOTOPOe
JIOJDKHO COJIePKaTh 0OOCHOBAHHBIN BBIBOJ] O CPOKE BO3BPATA CCYJIbI, OCHOBAHHBIH B TOM
YHCIIe HA COOCTBEHHOI MPAKTUKE PabOThl C AHAJOTMYHBIMH 3aEMIIHKAMH U (WI1) 001meit
pBIHO‘{HOﬁ IIPAKTUKE NOraleHus aHaJOTMYHBIX CCYl U UHBIX TaHHBIX.

B ciyuae BHeceHHs W3MEHEHHMS B YCIOBHs ONpPEJICNCHUs CPOKa JOrOBOPa MAaKCHMalbHBIH
CPOK OIpeJelsercss B COOTBETCTBUM C M3MCHEHHBIM CPOKOM KpeiauTa (3aiiMa),
JIeCTBYIOIMM Ha JaTy onpenenenns CUA, npudyeM HaKOIUICHHE CpOKa KpeJuTa (3aiima) He
TIPOUCXOMHUT.

CnpaBe/uiiBas CTOMMOCTh  3aiiMa  IIOJy4eHHOIO ONpeJeNseTcs Kak Telo 3aiima,
YBETMYEHHOE HA CyMMYy IIPOLIEHTOB, HA ATy ONpeeIeHNs CTOMMOCTH YUCTBIX aKTUBOB.
OnueHKa CpaBeUIMBOI CTOMMOCTH IpaB TpeOoBanuil mo JloroBopy 3aiiMa IeHHBIX Oymar
onenuBaercs cornacHo Ilpunoxennio 4 kak CrnpaBe/inBas CTOMMOCTh IEHHBIX OyMmar,
onpenenéHHas{ COrIaCHO HACTOSAIMUMH HpaBI/UIaMI/I C Y4YETOM BCEX O0KMIACMbIX ICHEKHBIX
MOTOKOB, 0003HAYCHHBIX B IMUCCHOHHBIX JIOKyMEHTax.

CnpaBe/uiiBas CTOMMOCTb ILIEHHBIX OyMmar, OIpeJeEHHasi COINIACHO HACTOSIIMMH
TlpaBumamMu Uit Lejiell ONpENENICHHs CIPAaBEUIMBOH CTOMMOCTH IIpaB TPeOOBAHMIA 110
Jlorosopy 3ailiMa LEHHEIX Oymar IEpecMaTpHBAETCS Ha JaTy ONPENETCHHS CTOMMOCTH
UYMCTBHIX AKTUBOB.
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Tectupyemblii akTuB. CripaBeuinBasi CTOMMOCTb JCHEKHBIX TPEOOBAHMH MO KPEIUTHBIM
JIOrOBOPAM M JIOTOBOPAM 3aiiMa KOPPEKTHPYETCsl B COOTBETCTBHH ¢ IIpuiioxeHue 5.
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ITPHJIOKEHHUE 24
U B YCTABHBIX KAITHTAJIAX OBI[ECTB C OTPAHHYEHHOV OTBETCTBEHHOCTBIO

Jlonu B yCTaBHBIX KalUTaIaX POCCUHCKUX OOIIECTB C OTPAHMYEHHON OTBETCTBEHHOCTBIO

- Jlara mepexoja IpaBa COOCTBEHHOCTH Ha JIOJNIO, IOJTBEPXK/ICHHAs BBITHCKOH M3
ETPIOJL.

- Jlata oIuiaThl yCTAaBHOTrO KalMTaja B Clydae HPUOOPETCHHMs JOJeH HPH yUPexICHUH
o0mecTpa

- Jlata mepexoja mpaBa COOCTBEHHOCTH Ha JONIO, MOATBEPXKACHHAS BBINHCKOH M3
ETPIOJL.

- Jata nosay4enust obuiectBoM TpebGoBanus o npuodperenun gonu YK 1Y TIN® kak
y4acTHUKa 00IIecTBa.

- Jlata nonyuyenusi obuectBoM 3asiBienns YK 1Y TIU® kak yyacTHHKa 0OuiecTBa o
BBIXOJIE M3 OOIIECTBA, €CJIM NPABO HAa BHIXOJ M3 OOIIECTBA YYaCTHHKA MPEILYCMOTPEHO
YCTaBOM 0OIIECTBA.

- McTeuenne cpoKa OIUIATHI JIOJIM B yCTABHOM KallHTalle 00IIecTBa.

- Ucxmouenne O6mecrsa u3 ETPIOJL

CnpaBe/uiiBas CTOMMOCTh JIONM B YCTaBHBIX KalMTaJaX POCCHICKHX OOIIeCTB ¢
OI‘paHI/I‘{eHHOI‘/i OTBETCTBEHHOCTBHIO OTIPEMCIISIETCSA HAa OCHOBAHUU OTYETA OLICHIIIMKA.

- B ciyuae ecim YK 1.V TIM® kak y4acTHHK OOIIECTBA JeflaeT B3HOC B MMYIIECTBO
O6mecTBa 6e3 yBenMYEHHs pa3Mepa CBOCH JOIM HEOOXOMMMO B Kpardaifmmii cpok
NPEJOCTABUTh OTYET ONCHIIMKA, YIUTHIBAIOIIHIT JAHHOE 0OCTOSTEICTBO.

- CnpaBeuBasi CTOMMOCTh JIONM B YCTAaBHBIX KAallUTalaX POCCHUHCKHMX OOIIECTB ¢
OrpaHMYCHHOM OTBETCTBEHHOCTBIO PaBHA HYJIO C MOMEHTA, KOIJa HMYIIECTBO OOLIECTBA
TIPH JIMKBUJAUUH PACIIPENEIIEHO.

B ciyuae Hanuuus NPU3HAKOB OOCCIEHEHHs, HEOOXOMMMO B KpaTyaiIIMi CpOK
MPEeJOCTaBUTh HOBBIIl OTYET OLIEHIIMKA C YYETOM JaHHBIX 00CTOATENbCTB. JI0 MOJyUYeHus:
HOBOTO OT4éTa HEOOXOAMMO CKOPPEKTHPOBATh JAHHbBIC MPUMEHSEMOr0 OT4eTa B
cooTBeTCTBUM ¢ [Ipuioxenue 5.
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ITPHJIOKEHHE 25
MTPABA YYACTHA B YCTABHBIX KAITHTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPTAHU3AI[HH

IIpaBa yuacTust B yCTaBHBIX KaIMTAJIaX HHOCTPAHHBIX KOMMEPUECKHX OpraHH3aLHit

Jlata mepexoja mpaBa COOCTBEHHOCTH Ha IpaBa y4acTHs, IOATBEPXKICHHAS BBIIHMCKOH
COOTBETCTBYIOIIEIO PETHCTPUPYIOIIET0 OpraHa.

JlaTa mepexoza mpaBa COOCTBEHHOCTH HA NPaBa y4acTHs, MOJATBEPXKACHHAs BBIMUCKOI
COOTBETCTBYIOIMIETO PETUCTPUPYIOIIETO OPraHa;

Jata sumxBupanun  OOmecTBa, MOATBEPIKACHHAs  BBIMHUCKONH — COOTBETCTBYIOIIETO
PETUCTPHUPYIOIIETro OpraHa UM PAcKPhITas B JOCTYITHOM HCTOYHHKE.

- CmpaBemmuBas CTOMMOCTb IIPaBa Y4YacTHS B YCTaBHBIX KallHTalaX HMHOCTPAHHBIX
KOMMEPUECKHX OPraHM3alMii ONpeseseTcss Ha OCHOBAHUU OTYETA OLCHIIMKA.

- CmpaBemmuBas CTOMMOCTb IIpaBa Y4YacTHS B YCTaBHBIX KallHTalaX HMHOCTPAHHBIX
KOMMEPUYECKHX OpraHm3anmii paBHa 0 ¢ MOMEHTa, KOTJa MMYIIECTBO OPraHM3ALMH NPH
JIMKBUJALMH PACIIPEIENEHO.

B ciyyae Hanuuus TNPHU3HAKOB OOCCIECHEHHs, HEOOXOAMMO B KpaTHallIMi CPOK
TpeNOCTaBUTh HOBBIH OTYET OLICHIIMKA C YyY€TOM JAaHHBIX 00CTOATEIBCTB. J:[O TIOJIyYeHUs
HOBOTO OT4éTa HEOOXOAMMO CKOPPEKTHPOBATh JaHHbIE NPUMEHSEMOrO OT4YeTa B
cootBeTcTBHH ¢ [Ipunoxenne 5.
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ITPHJIOKEHHE 26
ITPOEKTHAA JIOKYMEHTALIUA JIVIA CTPOUTE/IbCTBA HJIH PEKOHCTPYKIIUH OB BEKTA
HE/JBUXKUMOCTH

HpOeKTHaS{ JIOKyMEHTaIMs JJIsi CTPOUTEIBCTBA WM PEKOHCTPYKUMHA 00bEKTa HEIBHKUMOCTH

JlaTa nojnucaHus akra npuemMa-rnepeaadyv Mex,1y CTOpOHaMH 110 10TOBOpY Iojapsaa / KYIUIA -
TIPOJIaXKH.

- Jlata peructpaiu npaBa cOOCTBEHHOCTH BJIaJICNbIICB HHBECTHLHOHHBIX maes [T1d
Ha 00BEKT HEJABMKHUMOCTH, IIOCTPOCHHBIH B COOTBETCTBHHU C MPOEKTHOM JOKYMEHTAUueH 1st
CTPOUTEIBCTBA;

- Jlara  perucrpaumu  usmenenuit B EI'PH, mnpousBeieHHBIX  BClIEACTBUE
PEKOHCTPYKLIMH 00BEKTa HEJBHKUMOCTH B COOTBETCTBHH C HMPOEKTHOH JOKYMEHTAlueil uist
PEKOHCTPYKIIHH;

- Jlata npu3HaHUs IPOSKTHON JOKYMEHTAL[MH HEAKTyallbHOI;

- Jlata moAmucaHMs aKkTa NpUeMa-NMepeiadu 10 JO0TOBOPY KyILUTH-TPOAAXKH IPOEKTHOM
JIOKYMEHTALHH.

CnpaBemmsaﬂ CTOUMOCTb l'[pOeKTHOﬁ JOKYMEHTalluM Uil CTPOUTEJIbCTBA WU
PEKOHCTPYKUUH 00beKTa HEJABUKMMOCTH OIIpeCIISICTCA Ha OCHOBAHUM OTYETA OLICHILIMKA.

71



ITPH/IOKEHHE 27
ITPOHU3BOJHBIE ®PHHAHCOBBIE HHCTPYMEHTBI (JJAJIEE — II®DH)

Ipownssoanbie pUHAHCOBBIE HHCTPYMEHTHI (pacueTHbIE OMpiKeBbIe M BHEOMpIKEBBIE) (Hamee —
pacuernbie [IOM)

INdU npencrasnseT coOoil akTHUB, €CIM COBOKYIHAs CTOMMOCTHAS OLEHKA COAEPKALINXCH B
COOTBETCTBYIOIIEM JIOTOBOPE TPeOOBaHMI K KOHTPAreHTY MpPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLEHKY 0053aT€NbCTB Mepe] KOHTPAreHTOM 110 3TOMY JOTOBOPY, M OKHIAETCS
yBenuueHue Oyymmx

SKOHOMMYECKHX BBITOJl B PE3YNbTAaTe MOJYYCHHs AKTHBOB (ICHEKHBIX CPEJCTB HJIM MHOTO
MMyIIECTBA), 0OMEHA aKTHBOB MJIM TIOTAIICHUs 0053aTEIbCTB HA OTEHIMAILHO BBITOHBIX JUIs
(hoHzma ycroBusx.

Tlpusnaercs B hopme 1e6MTOPCKOI 3a10IKEHHOCTH.

TI®U  npencraBiseT coboit  00A3aTENBCTBO, €CJIM  COBOKYNHAas CTOMMOCTHAs —OLCHKA
COJIepKAIMXCsl B COOTBETCTBYIONIEM JIOrOBOpE 00s3aTebCTB (hOHIA Iepe]i KOHTPAreHTOM
MPEBBILIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHMiI K KOHTPAreHTy IO JTOMY
JIOTOBOPY, U (DOHA OXMAAET yMEHbIIEHHE OyAyIIMX JKOHOMMYECKHX BBIFOJ B PE3yjbTare
BBIOBITHS AKTHBOB (JICHEKHBIX CPEJICTB MIM HHOTO HMYIIECTBA), OOMEHA aKTHBOB WJIH
MoraeHus 00s3aTebCTB Ha TIOTEHIUAJIbHO HEBBITOJAHBIX JJIs q]OHI[a YCJIOBUSAX.

IpusHaetcs B popMe KPeTUTOPCKOH 3a10KEHHOCTH.

Tlo 6upsxeBbiM TIOU — nata npuoOpeTeHHs: B COOTBETCTBHH C OTYETOM Opokepa.
Tlo BHeOupxeBbIM [TOU — naTa 3aKiI04YeHUs J0rOBOPa, B KOTOPOM OJIHOM U3 CTOPOH SIBJISIETCS
Vnpasnstomas xkomnanus J1.Y. [TH®.

Tlo 6upsxeBbiM TTOU:

HCTIOJIHEHHE KOHTPAKTa;

BO3HHKHOBEHHS BCTPEUHBIX 00A3aTENLCTB IO KOHTPAKTY C TaKOH ke crenupuKauuei, T.e.
3aKIII0UeHHE O(CETHOM CHEeNKH;

TI0 MHBIM OCHOBAHUSM, YKa3aHHbIM B I'IpaBI/max KJIIMpUHTA, B YCTAHOBJICHHOM UMHU NOPSAAKE.

ITo Bebup:xeBrM [1IOU:
UCTIOJTHEHHE KOHTPAKTa;
nepeycryrka rnpas TpeboBanus 110 jorosopy I1OHU.

CnpaBennuBas CTOMMOCTb OupixkeBoro pacyerHoro II®U paBHa Hymo, eciM B COCTaBe
omepauuii o GPOKEPCKOMY CUETy IPOBEACHBI BCE PACUETHI [0 BAPHALIMOHHOM MapKe.

e  CnpasemmuBas cToMMOCTh BHeOupikeBoro pacuetHoro INdU pasma 0 (Homs) mpu
oToM B coctaBe [T ® oTpakaercs Tak xe:

e  sieOuTOpCKas 3aJI0JDKEHHOCTh, Kak oOleHKka npaBa u3 IIOH, ecim mo ycinoBusM
KOHTPAaKTa IIPH MCIOJHEHUH Ha JaTy ompenenenns CHA Obul Obl MOIydeH JOXOX B
pazMepe pasHHIbI MEXIY CIpPaBeUIMBOI CTOMMOCTBIO 0a30BOr0 aKTHBA M LEHOI
ucnonHeHus [IOU B aGCONMIOTHOM 3HAYECHUM;

®  KpeIMTOpPCKasi 3aJJ0JDKEHHOCTH, KaK OlleHKa o0sa3arenseTs 13 IIOU, B cirydae, eciu 1o
YCIIOBHSAM KOHTPAKTa IPH UCIIONHEHUH Ha JiaTy onpesencHus CUA Obu1 Obl moTydeH
yOBITOK B pa3Mepe pa3HMIBI MEXIy CIIPaBeUTHMBOI CTOMMOCTBIO 6a30BOr0 aKTHBA M
neHoii ucnonuenus [1OU B aGcomoTHOM 3HaUSHUH.

CnpaBennuBasi CTOMMOCTh TocTaBoyHOro I1MU onenuBaercs no ueHe 6a30BOro akTHBA.
CripaBeuiiBasi CTOUMOCTh 0a30BOTO aKTHBA ONPEIEISAETCS B COOTBETCTBHH ¢ IIPHIIOKEHUSIMU
nanHbIX [paBui.

B cnyuae, ecnn mopydenne Ha BBIBOJ AEHEKHBIX CPEICTB CO CIIELMATBHOTO OpPOKEPCKOTo
cyeTa He HCIONHEHO B TEYEHHE OJHOTO Pabodero AHS C JaThl NPEABABICHHS MOPYUYEHHS
CIIpaBe/UIMBasi CTOMMOCTB JICHEKHBIX CPEJICTB HAa CYeTe TIapaHTHUHHOIO obecIedeHus
omnpeseNseTcs ¢ McHob3oBanueM MeTonoB koppektuposku CC (Ilpunoxenue 5). Jannbie o
HEHUCIOJIHEHUH TpeOoBaHMs OpOKepoM MpEOCTABIAIOTCS YNpaBIAIOUed KOMIAHHEH B
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CIICIMAIM3UPOBAHHBIH JICTIO3UTApHIi He MO3IHEee Paboyero JHs, CIeIyIONero 3a OKOHYaHHEM
YCTaHOBJICHHOI'O CpOKa.

CnpaBemnuBas croumocts [IOM  koppekTupyercss B cilyyae BO3HHKHOBEHHsS COOBITHIA,
MPUBOLILIMX K 0OECLIEHEHHIO, B COOTBETCTBHH ¢ [Ipunokenuem 5.
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ITPHJIOKEHHE 28
JPATOL[EHHBIE METAJLTBI H TPEEOBAHHA K KPEJUTHOH OPTAHH3AIIHH BBITIVIATHTH JEHEKHBIH
OKBHUBAJIEHT /IPATOLJEHHBIX META/I/IOB

I[parouemible MeTaIbl H Tpeﬁonamm K erLll/ITHOifi OpPraHu3anMu BBIIVIATHTH
JIeHeKHbII IKBUBAJIEHT AParoueHHbIX MEeTAJIOB

ISl APAroueHHbIX METALJIOB!

- Jlata nepexoja npasa COOCTBEHHOCTH, TIOATBEPIKICHHAs aKTOM IpUEMa-Iiepeaavu;
s Tpe603al—mi’l K erlll/lTHOﬁ OpPraHM3alMu BbIIVIATHTH JIeHe)KHBIH IKBUBAJIEHT
AParoueHHbIX MEeTALJIOB:

- laTta nepexona rnpas COOCTBEHHOCTH COTJIACHO BBIMTUCKE CO CYETa erﬂHTHOﬁ opraHusanuu o
3aYMCIICHUH HA METAJUTMYECKUI cYeT JparouCHHbIX METAJUIOB HA OCHOBaHUH J0I0OBOpa

JUIs1 IPArOleHHBIX METAJIIOB:
- JlaTa Iepexoia 1pasa cOOCTBEHHOCTH, HOTBEPK/ICHHAs aKTOM IpHeMa-Tiepe/Iaun;
A TpeOOBaHMii K KpPeIMTHON OPraHM3allMM BbIIUIATHTH JeHEeKHBIii JKBHBAJIEHT
JAParoueHHBIX MeTAIOB:

- laTa CIACAaHUs C METAJUIMYECKOr0 CYeTa APArou€HHbIX METAJIOB B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOPA;

- jmata pemieHns banka Poccum 00 0T3bIBe JIHMICH3MH OaHKa (JICHEKHBIC CPEICTBA
MEePEeXO/IAT B CTATyC Mpoyel 1e0UTOPCKOil 3a10/KEHHOCTH);

- JaTa JHMKBMAALHMU KPEAUTHOH OPraHM3alMH, B KOTOPOH OTKPBHIT METaJUIMYECKUi
cuet, HHMOPMaNHs 0 KOTOPOH PacKphITa B OGULIHAIBHOM JAOCTYITHOM UCTOYHHKE.

CripaBeUIMBasi CTOUMOCTD IPATOLEHHBIX H HHBIX MeTA/LI0B H TPe§OBaHHUIT K KPeAUTHOI
OpraHu3aluM BbIIUIATUTH I[CHC)I(HLIﬁ OKBUBAJICHT APArOu€HHbIX METAJUIOB ONPEALIISACTCS 110
IICHaM CIIOTOBOT'O PHIHKA JIParMeTamioB MOCKOBCKOH GUpku:

- nena 3akpeitisi GLD/RUB_TOD pist 30m07a;

- nena 3akpbitisi SLV/RUB_TOD st cepeGpa

UCXO0J1A U3 IPUHAUIeKAIIei GOHTy MacChl IParoneHHbIX METAILIOB WK 00beMa TpeOoBaHHIT K
erI[HTHOﬁ OpraHu3alvu BbIIUIATUTH HeHe)I(HI:Iﬁ OKBHUBAJICHT APArOLCHHBIX METAJJIOB.

IMpu otcyTcTBUM OGMpPKEBBIX LieH Ha JaTy onpeneneHns CUA (B ToM umcie B cirydae, eciu
JIparoLeHHBbIH MeTail He Topryercss Ha MOCKOBCKO#i OHpiKe) CTOMMOCTb APAroLeHHbIX
METaJUIOB U TpeOOBaHMIT K KPeJUTHOW OPraHNU3aLiK BBIIUIATUTD ICHE)KHBINH YKBHUBAJICHT
JIParoLeHHBIX METAIIOB PACCUMTHIBAETCS Ha AaTy onpezenenns CHA mo y4eTHbIM HeHaM Ha
adpuHMpOBaHHBIE IparoneHHbIe MeTabl banka Poccun (B JIHH, KOrJia y4eTHbIC IICHBI Ha
JIPAaroICHHbBIC METAILIBI HE YCTAHABIIMBAIOTCS, A€HCTBYIOT IIPE/IbIIYIINE 3HAUCHHUS YUSTHBIX
LIeH).

CripaBeuiBasi CTOMMOCTB JIPAarolCHHBIX METa/IoB npu3Haercs paBHoil 0 (Houb) B cinyuae
HACTYIUICHHUS! COOBITUS, NPUBOSIICIO K NPU3HAHUIO JPArolleHHOI'0 METajlla HEHPHUIOIHBIM
JUIs  JaidbHEHIIEro HCIOJNb30BAHUS 10 IEJIEBOMY HA3HAYCHHMIO - C JIaThl IIOJNydYeHHs
o(hUIIHAILHOTO JOKYMEHTa O TAKOM (aKTe.

CripaBeuiiBasi CTONMOCTb TPEOOBaHHIl K KPEIUTHONH OPraHW3aIiy BBIIIATHTD ICHEKHBIH
SKBHBAJICHT JIParolleHHBIX METaJJIOB KOPPEKTHPYETCS B COOTBETCTBUH ¢ ITpuioxeHnem 5.
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ITPHJIOKEHHE 29
JO0roBoOP PEIIO

o norosopam npsimoro PEITO (npoxaBuom neHHsIX Gymar 1o nepsoii uactu gorosopa PEITO
SIBISIETCS yrpasisiiorasi komnanus J1.Y. ®onpa):

obs3arenscTBa POHA 110 BO3BPATY CyMMBI A€HEKHBIX CPEICTB, MOMYYEHHBIX 110 TIEPBOH 4acTH
norosopa npsimoro PETIO.

Tlo norosopam o6parnoro PEITO (mokynateneMm meHHbIX Oymar mo norosopy PEIIO no
nepBoit yactu PEIIO siBisiercs ynpasisitomas komnanus J1.Y. @ouza):

JIeOMTOPCKas 3aJI0JDKEHHOCTh B Pa3Mepe CyMMBbI JICHEKHBIX CPEJICTB, HEPENaHHbIX 110 MepBOH
yactH oroBopa odpartuoro PEIIO.

00513aTeIBCTBO 1O BBIKYITY LEHHBIX OyMar, IOJydeHHBIX 1O IIEPBOIf YacTH, M PeaM30BaHHBIX
JI0 MOMEHTA HCIIOJIHEHHUs [I0 BTOPO# yacTu gorosopa obpataoro PEITO.

Jorosop npsimoro PEIIO:

» Ha Jary HucnosiHeHus nepBoil yactu jorosopa PEIIO, npusHaercs Kpeauropckas
3aJI0JDKEHHOCTh B CyMMe ITIOJIyYEHHBIX JICHEKHBIX CPEJICTB IO nepBoil yactu porosopa PEIIO,
YBEIMYCHHAs Ha CyMMY IPOIEHTOB, PACCUMTaHHBIX Ha JaTy omnpexencHus CHA mo craBke,
MPEyCMOTPEHHOI JI0rOBOPOM/OUPIKEBOH CIEIIKOI;

. HpeKpalleHne MPU3HAHNS LEHHBIX OyMar, IIepe/laHHbIX 110 npsamomy jorosopy PEITIO
HE IPOUCXOAUT.
» Ha JlaTy MCIOJHEeHUs BTOpoi dvactu jgorosopa PEIIO mnpoucxoJMT npekpaiieHue

NPU3HAHUA KPEIUTOPCKOM 3aJJ0JDKCHHOCTH B CyMME IIOJIyYEHHBIX JICHEKHBIX CPEICTB IO
MepBOil 4acTH, ¢ y4eTOM IIPOILEHTOB, MOICKALIMX IOJy4YEHUIO/yIUIaTe B COOTBETCTBHU C
yenosusimu gorosopa PEINO. B ciyuae ecin ucnonHeHne 00s3aTebeTB He Oy/I1€T BCTPEUHBIM,
nog ﬂaTOﬁ HUCIIOJITHCHUS BTOpOI‘;[ 4acTu, IPUHUMAETCA Oomee TO3JHAA U3 JABYX JAaT: MOCTaBKU
WJIU OILIATBI;

Jorosop obpatroro PEIIO:

» Ha JaTy MCIOJHEHUs ImepBoii uactu aoroBopa PEIIO mpusnaercs peGuTopckas
3a/I0JDKCHHOCTh B Pa3Mepe CyMMBI JICHEKHBIX CPEICTB, nepeaanHsie GOHIOM MO MepBOit yacTu
norosopa PEIIO, yBenMueHHOH Ha CyMMy HpPOIEHTOB, PACCUMTAHHBIX HA JATy OINPEIEICHHS
CYA 110 cTaBKe, IpeyCMOTPEHHOM 10r0BOPOM/OHPIKEBOI CIIEIIKOI;

» NpU3HAaHWE LEHHBIX OymMar, MOJy4YeHHBIX 10 MepBoi uyactu jgorosopa PEITO, He
TIPOUCXOJIHT;
» Ha JlaTy MCIOJHEeHUs BTOpoi dvactu jgorosopa PEIIO npoucxoJuT npekpaiieHue

NpHU3HAHUS 1e0UTOPCKOM 3a10/KEHHOCTH KOHTpareHTa o gorosopy PEITO, B pa3mepe cymMMbl
JICHEe)KHBIX CPeJICTB, nepesaHHbie PoHI0M 110 nepBoii yactu gorosopa PEIIO, yBennueHHol Ha
CYyMMY OPOUEHTOB, NMOAJIEKAIIUX nonyqeﬂmo/yrmare B COOTBETCTBHUHU C YCIOBUAMH JI0TOBOpa
PEIIO.

- Ha naty cnucanus co cuera JJEIIO nennsix Gymar (BceX MIIM 4acTH), TOTy4YEHHBIX 110
noropopy obpatHoro PEIIO 10 MOMeHTa HCIOMHEHMS IO BTOPOM 4YacTH, NPH3HACTCS
obs3arensctBo [IM® no nmpuOOpPEeTeHMIO TAaKOro KONMYECTBAa  LEHHBIX OyMmar, KOTOpoe
HE0OX0IMMO JUIsl HCIIOJHEHMS BTOPOH yacTu czieku oopatHoro PEITO.

CrpaBeyinBasi CTOMMOCTb KPEAUTOPCKOM/IeOUTOPCKOM 3a/10/DKeHHOCTH 110 joroBopam PEITO
OLICHUBACTCA B pasmMepe COOTBETCTBEHHO HOHy‘IeHHLIX/HCpCI[aHHLIX JEHEKHBIX CPEACTB IIO
nepBoii yactu gorosopa PEIIO ¢ yueToM HpOLEHTOB, PACCUMTAHHBIX HA JATy ONPEAENCHUS
CYA 1o cTaBke, IpeayCcMOTPEHHON J0rOBOPOM/OHPIKEBOM CIEIKON;

Ecmn croumocTs nennsix Oymar mo Bropoif wactu morosopa PEITIO ckoppexkrupoBana Ha
CyMMY BBIIIIAT JOXOJOB IO LIEHHBIM OymaraM, nepeaaHHsiM mo goroopy PEIIO, wmm cymmy
MHBIX BBIIUIAT, OCYIIECTBIAEMbIX B pamkax joroopa PEIIO, To pacuer crpaBe/uiMBoi
CTOMMOCTH KpeIUTOPCKOil/ feduTopckoii 3agomkentocty 1o gorosopy PEIO ocymecTBusercs
C Y4€TOM COOTBETCTBYKOIIUX BBIILIAT.

CrpaBeyinBasi CTOMMOCTb LEHHBIX Oymar, mnepepanHbix @onzoM mo mnepsoii yactu PEITO B
TEUCHHE ITIepUOJIa OT JaThl UCIONHEHMs IepBOil yacTu jporosopa npsmoro PEITO mo nmaTsl
HCIIONIHEHHs BTOPOi yacTi JoroBopa PEIIO kaplii pabounii JAeHb ONMpEENnseTcsi COrjacHoO
TIpunoxenue 2 Hacroswmx Ipasun onpenenenns CHA.

CripaBeuinBasi CTOMMOCTh oOs3arenberBa ITM@ 1o npuoOpeTeHHIo HEHHBIX Oymar, paHee
MOJTy4eHHBIX 110 joroBopy obparHoro PEITO M peainM30BaHHBIX O MOMEHTa HCIIOJHEHHS
BTOPOIi yacTu cueiku odopatHoro PEITO, onpenensiercst B pasmMepe CrpaBeUIMBOH CTOMMOCTH
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TAKHUX LICHHBIX 6yMar B COOTBETCTBHUHU C prmox(eﬂue 2.

CnpaBeainBasi CTOUMOCTb A€OMTOPCKOH 3aJOJDKEHHOCTH B pa3sMepe CyMMBbI JEHEKHBIX
CpEICTB, EPEaHHbIX 10 IIepBOif yacTH jJoropopa odparHoro PETIO koppekTupyercs B ciydae
BO3HUKHOBEHHUS COOBITHI, NPUBOASIINX K 00CCIIEHEHHIO, B COOTBETCTBHUH ¢ [IpunoxeHue 5.
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ITPHJIOKEHHE 30
MOJIEJTb OITPEJEJIEHUS PACYETHOH I[EHBI JUIA JOJITOBBIX [[EHHBIX EYMAI, HOMHHHPOBAHHBIX B
PYBJIAX H EBPOOBTHT ALTHH

0JITOBBIE IIeHHBbIe HYMaru, HOMHHHPOBAaHHbBIE B PY0JI

CHpaBClIJ]HBa)I CTOMMOCTb OOJIMraliui OonpeAesIeTCA IMyTEM JAUCKOHTUPOBAHUS CTOUMOCTH 6yﬂyIHl/lX JCHCKHBIX
IIOTOKOB I10 6C3pPlC](0B0ﬁ CTaBKE JIOXO/IHOCTH, CKOppCKTHpOBaHHOfI Ha ](pC,Z[]/ITHLIﬂ Crpexa:

ul CF,
PO=> —
= (1 +ri+ CrSpread)’
Py — CIIPaBEUIMBAs CTOUMOCTb OOJIHTaIHH;
i — IOPSIIKOBBII HOMEP JICHEKHOTO MOTOKA;
CFi — i-blil JICHEKHBIIl NMOTOK 1O OONUraimu — OyJylIHe JCHEKHbIE MMOTOKH MO OONUraiuy (BKJIOYAsl KYNOHHbIE

BBIIUIATBI, aMOPTU3AIMOHHBIC IUIATEXH, JAOIOIHUTEIBHbII J0X0]1 (€CIH IIPeyCMOTPEH YCIOBUSIMH BBIITyCKa OOIUraliu) 1
MOTalIeHHe OCTATOYHOH HOMUHAIBHOM CTOMMOCTH) € JaThl ONpPEIEIeHHs CIPAaBEATNBOI CTOMMOCTH (HE BKJIIOYAst) 10 JaThl
odepts (ecmu  odepra HpPEeayCMOTPEHA YCIOBHSAMM BBITyCKa oOnuranuu), J1u00 AaThl IIOJHOTO IOTAIIEHHS,
NPElyCMOTPEHHOTO YCJIOBHSIMH BBIIyCKa (eciiu odepra He HpeIyCMOTPeHa) BKIIOYUTEIbHO. Bce JIGHEKHbBIC NOTOKH
PACCUUTBIBAIOTCS B COOTBETCTBHH C YCIOBHSMHU BBIITYCKa;

ri — CTaBKa KpHBOIl OECKYNOHHOH IOXOJHOCTH, COOTBETCTBYIOLIAs JaTe BBIILIATBI i-TO AEHEKHOIO MOTOKA,
ny6aukyemas bankom Poccun u Mockosckoii bupikeit;

CrSpread — kpeAnTHBIH cripe]] 0OIHTalIOHHOTO HH/AEKCa (pacyeT NPUBE/ICH HIUKE);

ti- — CPOK JI0 TOTAIICHHUSI -0 JEHEKHOTO MOTOKA B rojiax (B KauecTBe 6a3bl pacuera UCMONb3yeTces 365 nueit)

CripaBeuiBasi CTOMMOCTh OONHTallMii, MOJydYeHHas B pe3yJibTaTe JaHHOI'O METOJa pacdeTa, OKPYIJISETCs JO JIBYX
3HAKOB IOCJIE 3AIATOM, C MPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYTICHUSL.

Jns ueneit pacuera mexmaHHoro kpexutHoro cmpena (CrSpread) B 3aBUCHMOCTH OT KPEAMTHOTO peifTMHra y
BBIITyCKA JOJITOBOI LEHHOH Oymaru (KpeIuTHbIH PEHTHHI B BaJIIOTe HOMMHANA), a B CIIyyae €ro OTCYTCTBHS — CHadaaa
peiiTHHT YMHUTEHTA, a B Cllyyae M €ro OTCYTCTBHS PEHTHHI MmopyduTens (rapaHTta) JOJITOBOi LieHHOH Oymaru, monrosas
LieHHas Oymara MokeT ObITh OTHECEHA K OJIHOM M3 ueThIpeX peHTHHroBbIX rpynil. ITpu HaIMYMKM HECKOJBKHX PEHTHHIOB,
BBIOMpaeTCs Hanboee aKkTyalbHbIH Ha JaTy OLEHKHM KPEIUTHBIH pelTHHT. ECIM IOpyYHTeNbCTBO MO BBITYCKY JOJTOBOH
LIeHHO! Oymarn o0ecreynBaeT HCIIONHEHHE 00A3aTeNbCTB B IIONHOM 0O0BEME M (MIIM) TapaHTHs BBIIAaHA HAa CyMMY
HOMMHAJIFHOI CTOMMOCTH ¥ TIPOLICHTOB 110 TAKKM JIOJITOBBIM IIEHHBIM OyMaram, T BEIOMpaeTcs Hamboliee akTyalbHbIH Ha
JIaTy OLEHKH KPeIUTHBINH PEHTHHT BBIITyCKa H0JITOBOM HEHHOH OyMaru u mopyuuress (rapaHra).

Hanunonansnas mxana 11 Poccniickoii ®egepanun
PeiiTunrosas rpynmna
AKPA (AO) AO "Jxenept PA" 00O "HKP" 00O "HPA"
AAA (RU) ruAAA AAA.ru AAA|ru| PeiiTunrosas rpynma I
AA+RU), AARU), ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AA|rul, .
PeiiTunrosass rpynna
AA-(RU), A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-Jru|, A+|rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, .
Peiitunrosass rpynna
BBB (RU), ruBBB, BBB.1u, BBBIrul, -
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
PeiiTuarosast rpynna
Bonee Hu3Kkuit peUTHHT / pEUTHHT OTCYTCTBYET v

Kpenurnblii cripen a1 peHTHHIOBBIX IPYI PACCUMTHIBACTCS HA JIATY ONMpEENeHHs CHPABEAIMBONH CTOMMOCTH, Ha
OCHOBAaHHU JAHHBIX OOJIMTalMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas Oupska» IO MTOraM Kajkaoro
ToproBoro AHs. IIpu BBIUMCIEHMH KPEIUTHOTO CIpEeJa Ha JAATy OMPEAENCHMsS CHPABELIMBONH CTOMMOCTH HCIOJB3YETCs
MeJMaHHOE 3HAUeHHEe KPEIUTHOro crpesa 3a mocieauue 20 TOProBbIX [AHEH BKIIOYAs ATy ONpPEAEICHUs CIPaBeIIMBOM
CTOMMOCTH.

Jlns pacuera 3HAYEHMS KPEJUTHOTO CIPEAa COOTBETCTBYIONIEH PEHTHHrOBOH TPYyMNIBI MCHOIB3YIOTCS 3HAYESHMS
JIOXOJHOCTH clieyrolux uHjekcos ITAO «MockoBckasi OMpika», PaCKPbIBAEMBIX [0 HTOraM KaJI0I0 TOPIrOBOIO JIHS:
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® npexc rocymapcTBeHHbIX obimrammii (1-3 roma) — Juis JJOATOBBIX MHCTPYMEHTOB, BBIMYHICHHBIX MHHHCTEPCTBOM
¢unancos Poccuiickoii ®exepaunu

Tukep - RUGBICP3Y

Onucanue nnzaekca — https://www.moex.com/ru/index/ RUGBICP3Y

ApxwuB 3HaueHui — https://www.moex.com/ru/index/RUGBICP3Y /archive/

. Peiirunrosas rpynna I — Munexe Mocbupsku kopriopatuBHbIX obiuranuuii (qropamus 1-3 roaa, peiitunr > BBB-)
Tuxep - RUCBICPBBB3Y

Onucanue unziekca — https://www.moex.com/ru/index/RUCBICPBBB3Y

ApxuB 3HaueHui — https://www.moex.com/ru/index/RUCBICPBBB3Y /archive

. Peiirunrosas rpynna I — Muaexc Mocbupoxu kopriopaTuBHbIX obiranuit (jropanus 1-3 rona,
BB- < peiitunr < BBB-)

Tuxkep - RUCBICPBB3Y

Onucanne uuaekca — https://www.moex.com/ru/index/ RUCBICPBB3Y

ApxuB 3HaueHui — https://www.moex.com/ru/index/RUCBICPBB3Y /archive/

. Peiirunrosas rpymnna Il — Muaekc Mocbupsku kopriopatuBHbix obsuranuii (qroparus 1-3 roga, B- < peiitunr <
BB-)

Tuxkep - RUCBICPB3Y

Onucanne uxgekca — https://www.moex.com/ru/index/ RUCBICPB3Y

Apxus 3Hauenuii — https://www.moex.com/ru/index’ RUCBICPB3Y /archive/

. Peiirunrosas rpynmna IV - BeiGupaetcss HAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIUT
JoroBasi IieHHas Oymara: MHIEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAIBHBIH ypoBeHb 2) Mk MHIEKC KOTHPOBAIBHBIX
JIMCTOB (KOTHPOBAJILHBI YPOBEHB 3),
Tuxep - RUCBICPL2
Tukep - RUCBICPL3.

Pacyer kpeaANTHOrO Crpesa Ui PEHTHHIOBBIX IPYIII OCYIIECTBISIETCS 110 CASAYIoUMM hopMyiam:

PeiiTunrosas rpynna I:

PaccuutbiBaeTcs KpeiuTHbIH cripen Spr; 3a Kaxablid u3 20 1OC/IEIHUX TOPrOBBIX JHEH, NPEIIECTBYIONMX aTe
OIIPEaACIICHU CHpaBCHHI/IBOi’I CTOUMOCTH:

SPFI = (YRUCBICPBBBBY - YRUGBICP3Y ) x 100

Spri - 3HAYEHHs CIIPe/Ia, PACCUMTAHHbIE B GA3UCHBIX IIYHKTAX;
YRucBICPBBB3Y - noxoaHocTk HHAeKkca RUCBICPBBB3Y, packpbitas MockoBCKoOM Oupikeid;
YruGBICP3Y - noxoauocts uupekca RUGBICP3Y, packpsitas MockoBCkoi Gupixeit.

PaccunThIBaeTCS MEJIMAaHHOE 3HAYCHHE KPEIMTHOTrO cupena Spr; 3a Hocienuue 20 TOProBhIX JHEH (MenuaHa M3
TOJTYy4EHHOTO psifa Spr;). IIpH pacuere 3HaUCHUs MEJMAHHOTO KPEIUTHOTO CIIPE/Ia MPOMEXYTOUHBIEC OKPYTJICHHS 3HAUCHUH
Spr; HE TIPOM3BOJIATCS, PE3YNBTAT pacyeTa OKPYIJETCs MO NPaBUIaM MaTeMaTHYECKOTO OKPYIVICHHs C TOYHOCTBIO JIO 2
3HAKOB [OCJIC 3AISITOM.

Peiitunrosas rpynna I1

PaccuutbiBaercs KpeauTHbI cnpel Spry; 3a Kakablit u3 20 1ocieHUX TOProBbIX JHEH, NPEIIeCTBYIOIHNX JaTe
OIIPE/IENICHNUSI CIIPABEIUBOIT CTOUMOCTHL:

Serit = (Yruceicesesy — Yrugeiceay ) X 100
Spri - 3HAYCHUS CIPE/a, PACCUMTAHHBIE B 0A3UCHBIX MyHKTAX;
YrucBIcPBB3Y - noxoaHoctb uHIekca RUCBICPBB3Y, packpsitas MOCKOBCKO GHpiKeit;
YruGBICP3Y - noxoauocts uuaekca RUGBICP3Y, packpbitas MockoBCKo# Oupakeii.

PaccunThIBaeTCS MEAMAHHOC 3HAYCHHE KPEAUTHOTO cmpena Spry; 3a mocneaxne 20 TOProBbIX AHEH (MeaumaHa U3
MOIy4eHHOro psina Spry;). Ilpum pacdere 3HAYCHHS MEAMAHHOTO KPEAMTHOIO CIpPEla IPOMEKYTOYHBIC OKPYIJICHHS
3HAUCHUH Spr;; HE TNPOM3BOMATCS, PE3YNBTAT pacdyeTa OKPYIIIAETCS IO MPAaBHIIAM MAaTeMaTHUYECKOIO OKDYIJICHHs C
TOYHOCTBIO JI0 2 3HAKOB [OCIIE 3aIISTOM.

PeiiTunrosas rpynmna II1

PaccunteiBaeTcs KpeauTHbIH cnpes Spry; 3a Kaxablii 3 20 MOCHIEIHMX TOProBbIX JHEH, NPEIecTBYIOMUX JaTe
OIIPE/ICIICHNUSI CIIPABETHBOIT CTOUMOCTHL:

Serii = (Yruceicpssy — YrucBicpay ) % 100
Sprin - 3HAYCHUS CIIPE/Ia, PACCUMTAHHbIE B 0A3UCHBIX MyHKTAX;

YrucBicpB3vB - njoxojHocTk uHAekca RUCBICPB3Y, packpbitast MockoBCKoi Oupixeid;
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YruGBICP3Y - noxoauoctb uHekcaRUGBICP 3Y, packpsitas MOCKOBCKO# GHpiKeid.

PaccunThIBaeTCS MEIMAHHOE 3HAYCHHE KPEIMTHOro crpena Spry; 3a mocnegnue 20 TOProBeIX JHEH (MexuaHa U3
MOJTyYeHHOro psiga Spryp). Ilpu pacuere 3Ha4YeHHs MEJMAHHOTO KPEIUTHOTO CHpea MPOMEKYTOYHBIE OKPYIJICHHS
3HAUCHUH Spry;; HE MPOM3BOASATCS, PE3yNbTaT pacdeTa OKPYIJIETCS 10 MpaBWIaM MaTeMaTHYECKOrO OKpPYTJICHHS C
TOYHOCTBIO 10 2 3HAKOB IOCJIE 3ATSTOM.

PeiiTunrosas rpynna IV

PaccuutsiBaeTcs KpeMTHBIN cripes Spryy 3@ Kaxblid M3 20 1ocieHUX TOProBbIX JHEH, NpeecTBYOMNX JaTe
OIIPEJICNICHNS CIIPaBe/TMBOI CTOMMOCTH:

Seriv = (Yrucsicprs — Yrucriceay ) X 100 (®opmyia 1)

Seriv = (Yrucsicprz — Yrucaiceay ) X 100 (®opmyia 2)

®Gopmyna 1 ucnomp3yercst AN JONTOBBIX LEHHBIX OyMar BXOAAIIUX B KOTHPOBAIbHBIA YpOBEHb 3
TTAO «MockoBckasi Gupxka». dopmyna 2 UCHoONb3yeTcss Uil JTOJNTOBBIX IIEHHBIX OyMar BXOMSIIHX B
KOTUPOBaIbHEIN ypoBeHb 2 ITAO «MockoBcKast Oupska».

PaccuuThiBaeTCs MeJHAaHHOE 3HAUEHHE KPEJUTHOTO CIpena Spryy 3a mociequue 20 TOProBbIX JHEH
(MeauaHa W3 TIONYYEHHOTO psAfaSyr, ). IIpu pacuere 3HAa4YeHHs MEAMAHHOTO KpPEIUTHOTO CIpena
TIPOMEIKYTOUHbIE OKDYITICHHS 3HAUCHHH Spr;y HE MPOU3BOAATCS, PE3yNbTaT pacueTa OKpYIIseTcs IO
MpaBUIIaM MAaTEMaTHYECKOTO OKPYTIICHHS C TOYHOCTBIO 10 2 3HAKOB MOCTIE 3aIATOM.

EBpoobanranun

Jlns eBpooGIUranyii, B OTHOIIGHHH KOTOPBIX M3BECTEH KOHEUHBIH 3aeMIIMUK (110 JaHHBIM CHCTeMbI cbonds.ru) u npu
9TOM «CTPaHOW PUCKa» 3aEMILUKA SBISIETCS Poccust, crpaBenBas CTOMMOCTD ONPEACIISCTCS] COMTACHO MOJCIH OLCHKH
CIIPaBEUIMBOM CTOMMOCTH PyONIEBBIX OOIMIaliii HAa YpOBHE 3 €O CIIeIyIOIIMMH U3MEHEHHSIMH IPU pacdyeTe MEeJIMaHHOTO
KPEIUTHOTO CIIpesia:

Ecin it oneHnBaeMoii JOIroOBOi [EHHOI GyMari OCHOBHBIM PBIHKOM SIBIISICTCSL OHPIKEBOM PBIHOK, TO MEINAHHBIH
kpeautHelil cnpen (CrSpread) paccumTeiBaeTCS Ha OCHOBAHMM BBIOPAHHBIX ympasisitoiieit kommanuei J1Y IIUD
QHAJIOTHYHBIX JOITOBBIX LEHHBIX OyMar, I/t KOTOpBIX Ha gaTy pacdera CHA (M B IpeblAyIuii TOProBbIil JeHb, SCIIH
nata onpezenenns CHA sBIseTCsl He TOPrOBBIM JTHEM) PHIHOK IIPH3HACTCS AaKTHBHBIM.

Ecin [i1s1 OlLEHMBAaeMOM [OIrOBOM LEHHOW OyMard OCHOBHBIM DPBIHKOM SIBISICTCS BHEOHPIKEBOH PBIHOK, TO
MeJIMaHHbIi KpeauTHbIN crnpen (CrSpread) paccuuThIBaeTCsl HA OCHOBAHUH BBIOPAHHBIX yIpaBisiioliell komnanuei Y
TIN® aHanoruM4HbIX JOJrOBBIX LHEHHBIX OyMmar, JUisi KOTOpbIX Ha aaty pacdera CHA (wiu B npe/ibl Iy Ui TOPrOBbIi JACHb,
ecin nara onpezeseHnst CUA sBISeTCS He TOPrOBBIM JHEM) €CTh LEHBI BTOPOTO yPOBHSL.

JlonroBas 1ieHHas Oymara NpH3HAETCs aHAJIOrOM JUlsl Lieel OLlEHKH B CiIydae, €Clii OJHOBPEMEHHO COOJII0NAI0TCS
CIIC/YIOLIHE YCIOBHS:

BaJIIOTa HOMHHAIIA AHAJIOTA COBIAACT C BATIOTON HOMHHAJIA OLICHUBAEMON JOJITOBO LICHHOM Oymari;

JIOpALINsS aHAJIOTa OTKJIOHSIETCS OT 3HAYCHMUSI AFOPALMH OLICHUBAEMO TOJIrOBOM LEeHHOH OyMaru Ha +/- 90 nneit (B ciyqae
€CIIM HEBO3MOXKHO BBIOPATh HH OJHOIO aHAJOra, MO KOTOPOMY JIOPALUs yIOBICTBOPSICT O0O3HAYCHHOMY YCIOBHIO,
JIOIyCKAeTCsI BEIOOP aHAJIOrOB C MPOU3BOJILHON AIOPALHCH, IIPH YCIOBHUH, YTO CPSAHEB3BEIICHHAS AIOPALHS MHOKECTBA
JIOJITOBBIX LIEHHBIX OyMar, BRIOPAHHBIX B KA4eCTBE aHAJIOTOB, Y/IOBJIETBOPSAET 0003HAUCHHOMY YCIIOBHIO);

aHAJIOT OTHOCHUTCS K TOH )K€ PEHTHHIOBOIf IPyIIIIe YTO U OLlGHHBAeMasi JJ0JIroBas IIeHHas Oymara;

AHAJIOr SBISIETCS JPYTMM BBIIYCKOM TOTO )K€ MHTEHTA, YTO M OICHMBaeMas JOJIroBas IieHHas Oymara, a B ciiydae
OTCYTCTBUS - SMHTEHT aHAJOra OTHOCHUTCS K TOMY X€ arperMpoBaHHOMY CEKTOPY SKOHOMUKH M CTPAaHOH pHCKa
9MHTEHTa/KOHEYHOI'0 3aeMIIKKa (II0 JaHHBIM cucTeMbl cbonds.ru) siBisiercs Poccnst.

JlonroBasi ieHHas Gymara MOXeT OBbITb OTHECEHa K OJHOW M3 YeThIPEX PEHTHHIOBBIX IPYIII B 3aBHCUMOCTH OT
KPEJUTHOTO PEHTHHTa y BhIMYCKA JOJrOBOM IEHHOH Gymard (KpeIMTHBIH PEHTHHI B BallOTC HOMMHAJNA), a Cllydae ero
OTCYTCTBUSI - PSHTHHra SMHTCHTA WIM MOpydutens (rapaHra) AONrOBON LEHHOW Oymaru. [Ipn Hamudum HECKONBKHX
PEHTHHIOB, BRIOUpACTCst HAMOOJIeE AKTyalIbHBIH HA ATy OLECHKH KPSAUTHBIN pedTHHT. Eciii mOpyYHTeabCcTBO 10 BBITYCKY
JIOJITOBOH IIeHHO# Oymaru o0OecredrBaeT MCIIOJHEHHE 00s3aTeNbCTB B HOJHOM 00BEME M (WIM) TapaHTHs BbINaHA Ha
CyMMy HOMHHAJIBHON CTOMMOCTH U HPOLEHTOB [0 TAaKMM MOJTOBBIM LEHHBIM OyMmaraM, TO BbIOMpaeTcs Hamboiee
aKTyaIbHBIH HA JaTy OLEHKH KPEIUTHBIH PEHTHHT BBIIYCKA JOITOBON LEHHOM OyMaru v mopy4urers (frapanTa).

Moody's S&P Fitch
MeskayHaponHast Peiitunrosas rpynna
MesxayHapoaHasi IKaJa MesxayHapoaHasi HIKaJa
KaJjia
Baal BBB+ BBB+ PeiiTunrosas rpynna
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Baa2 BBB BBB 1
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTuHroBas rpynma
Ba3 BB- BB- I
BI B+ B+
B2 B B PeiiTuHroBas rpynma
mI
B3 B- B-

Bosiee HU3KMIi pEHTHHT / pEHTHHT OTCYTCTBYET

PeiiTunrosas rpynna
v

JLis nieseit HacToSAIIEH METOIMKH BbIICIISIOTCS CJICAYIOLIME arperupoBaHHbIe CEKTOPbI JKOHOMHKH:

. (huHAHCOBBII CEKTOP,

. CEKTOP PErHOHAIbHBIX U MyHHIMIAIBHBIX BBIITYCKOB;
. KOPIOPATHBHBII CEKTOP;

. CEKTOp rOCYapCTBEHHBIX LIEHHBIX OyMar.

KpClIHTHLIﬁ CIIPEJ M0 Ka)K1I0MY aHaJIOTy pacCUUTBIBACTCS B CIICIYOIIEM IMOPSJIKE:

rue,

CrSpread; = YTM; —1;

CrSpread; - KpeUTHBI CIIPE 110 KAXJIOMY aHAJIOTY;
YTM; — N0X0IHOCTB K IOraIeHno/odepTe i-0ro aHajora 1o HeHe 3aKphIThs;
7; — CTaBKa KPUBOI OECKYIIOHHON JOXOHOCTH, COOTBETCTBYIOIIAs J1aTe TIOTaIeHns/odepThl i-oro aHaora.
CraBka KpUBOil GECKYIIOHHON TOXOJHOCTU OIPEICIISICTCS:
- s eBpoobauranuii, HoMMHUPoBaHHBIX B goiutapax CLIA - 6e3puckoas craBka B noyutapax CIIA, coorBercTBytomias

CpPOKY 10 moramieHus/opepTs

https://home.treasury.gov/;
- U1 eBpOOOIUraImii, HOMHHHPOBAHHBIX B €BPO - CTaBKa 110 OOIHMranusM eBpo30HbI ¢ peiituHroM AAA, no nadopmannu

caiira

Esponetickoro

i-oro anajora Mo HHpOpMALU

IenTpanbHoro

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area_yield curves/html/index.en.html.

MetmaHHbIH KpEUTHBIN CIIPeJl pacCUMThIBACTCS 3a nocaeHue 20 TOProBuIX JIHEH Ha OCHOBAHMHU MOy YEHHBIX
KPEJIMTHBIX CIpeJIoB anajoros. [Ipu pacyere 3HaY€HUs MEIMAHHOTO KPEJAUTHOTO CIPE/Ia MPOMEKYTOUHbIE OKPYTJICHHs
3Ha4eHnH CrSpread; He MPOM3BOAATCA, PE3YJIBTAT PacueTa OKPYTISETCS 10 MPABUIIAM MATEMATHYECKOTO OKPYITICHHS C

TOYHOCTBIO 10 2 3HAKOB IOCJIE 3ATSTOMN.

Jis CBpOOGIIPII‘aHHﬁ, HOMHHHUPOBAHHBIX B pyGH}lX, HUCMOJNB3YETCA 6e3 M3MEHEHH I MOJIeNIb ISl OLIEHKH CTOMMOCTH

JIOJITOBBIX LICHHBIX 6yMar, HOMHUHHUPOBAHHBIX B pYGHHX.

caiita /[lemapramenra kasHaueiictBa CILIA

Banka
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ITPHJIOKEHHE 31
MOPAJOK KOHBEPTAI[HH CTOUMOCTEH, BRIPAJKEHHBIX B O/THOH BATIOTE, B BATIOTY OIPE/JEJTEHHA
C4A4

CTOMMOCTh aKTHBOB U BEJIMYHMHA 00s3aTENbCTB, BHIPAXKCHHAS B MHOCTPAHHOH BajOTe, NPHHUMAETCS B pacder
CYA B py6msx mo OupkeBomy Kkypcy 3akpbitus (TOD) ITAO «MockoBckas Oupka» Ha HaTy ONpEIENCHHs HX
CHpaBeUIMBOI cTouMocTH. B citydae oTcyTcTBus GupskeBoro kypcea 3akpbits (TOD) ITAO «MockoBckast Oupika» Ha aaty
onpenenenuss CHA, ucnonb3yercss  GupxeBoit kype 3akpbitusi (TOM) ITAO «Mockosekast Gupska». Ecim Ha pary
onpenenenunss CHA U1 BaloThl He onpeessitores oupxxesbie Kypebl 3akpbitust TOD u TOM ITAO «MockoBckast Gupxay,
JUTA 1eneii oneHky npumensiercss  Kype LlenTpansaoro 6anka Poccuiickoii ®enepannn (nanee — banka Poccnn).

Ecnu Ha naty onpenenenns CUA u1st ”HOCTPaHHOI BaTIOTBI HE YCTAHOBJICHBI OUpIKeBbIe Kypchl 3akpbiTis TOD n
TOM ITIAO «MockoBckas Oupka», a Takke He ycraHOBIeH Kypc banka Poccum, mis mepecuera B pybimu PO
HCTIONbB3YETCs KPOCC-KYPC, ONpeeIsieMblil CIeLyIOmUM 00pa3oM:

Kpocc xype = CUR/USD * USD/RUR,

rue:

USD/RUR —kypc nosutapa CIIA (TOD, TOM unu kypc banka Poccuu B COOTBETCTBHM C paHee YCTaHOBICHHBIM
TOpsiAKOM BbIOOpa Kypca), Ha aaty pacuera CUA;

B ciryuae orcyterBust Kypea BamoThl k gostapy CIIA, ucronb3yercst Kype BaIIOThI K €BPO:
Kpoce kype = CUR/EUR * EUR/RUR
KynoHHBI#1 10X0/1 Ha OJIHY LICHHYIO OyMary, BHIPa)XCHHBIIl B BAJIIOTE, IEPECYUTHIBACTCS B PYOIM € TOYHOCTBIO JI0
8-ro0 3HaKa 1ocie 3ansTon.
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ITPHIIOKEHHE 32
ITPABA APEHJIbI HA HE/IBUJKUMOE HMYIIIECTBO (I10/1Y9EHHBIE)
JloroBopbI apeH/bl, 10 KOTOPbIM apenaaTopom siasiercs YK JI.Y. ITH®.

1.1. Knace

(GuKanus 10roBOpoB apeHbl.

B nemsx npuMeHeHHs KPHUTEpPUEB NPU3HAHUA M BHIOOpA METOJOB OIEHKH JOIOBOPHI
apeH/Ibl KIACCH(QUIMPYIOTCS B KauecTBe:

— KPaTKOCPOYHOIi apeH/ibl;

— apeH[pl, B KOTOPOH OOBEKT apeH bl NMEET HU3KYI0 CTOMMOCTD;

— IIPOYMX JOTOBOPOB aPEHJIBL.

JloroBop apeHmbl, 1O KOTopoMy apeHgatopom sBmsercs YK Y. IO,
KIacCH(UIUpPYETCs B KAYECTBE KPATKOCPOUHOH apeH/Ibl, €ClIM Ha JaTy Hayajia apeH/bl (Ha 1aTy
Ki1accH(UKAIUU JI0rOBOPA apeHJIbl) CPOK apeH bl ONpPE/CNICHHbIl B COOTBETCTBHHU C IyHKTOM
1.2 nacrosiero Ipunoxenus cocrapnser He Oonee 12 mecsues. JloroBop apeHbl, KOTOpPBIi
COJICPIKUT OIIIMOH Ha NOKYIKY 00BEKTa apPeH/Ibl, HE SIBJISCTCS KPATKOCPOYHOM apeH oM.

JloroBop apeHmbl, 1O KOTopoMy apeHgatopom sBmsercs YK Y. [IH®,
KIacCH(UIUPYETCs B KAUECTBE apeH/Ibl, B KOTOPOH 0OBEKT apeH/Ibl MMEET HU3KYI0 CTOMMOCTb,
€CIIM CIpaBe/UINBas CTOMMOCTh 00BEKTa apeH/Ibl B HOBOM COCTOSIHMU He mpesbimaet 300 000
pyOneit. ApeHaaTop AODKEH OLICHWBATH CTOMMOCTh OOBEKTa apeHIbl HA OCHOBE CTOMMOCTH
AKTHBa, KaK eclii Obl OH OBII HOBBIM, BHE 3aBUCHMOCTH OT Bo3pacTa akTuBa. OOBEKT apeH bl
MOJKET UMETh HU3KYIO CTOUMOCTb TOJIKO B TOM CIIydae, eClIH:
a) apennarop (YK JI.V. [TM®) MoskeT nomyduTh BHITOLY OT HCHOIb30BaHHS 00bEKTa
apeHipl 100 B OTAENBHOCTH, MO0 BMECTE C APYTHMHU PECYPCAMH, K KOTOPBIM Y
apeHaTopa UMeeTCsi CBOOOIHBII JIOCTYII; 1

b) oObeKT apeHabl He HAXOAUTCS B CWIBbHOI 3aBUCUMOCTH OT APYTMX aKTHBOB MU B
TECHOI B3aUMOCBS3H C HUMH.

VKa3aHHBIE YCIIOBUSl AHAIH3UPYIOTCS YNPABISIOMIEH KOMIAHHEH M MOJITBEPXKIAIOTCS
MOTUBHUPOBAHHBIM CYXKJICHUEM.

CripaBe/uiBasi CTOMMOCTh OOBEKTa apEHJIbl ONpEIeNseTcss B COOTBETCTBHH C
ycranoBneHusiMu  [IpaBunamu  ompenenenuss CYA  MeTomamMH  OLEHKM — CIIpaBeUIHBOIL
CTOMUMOCTH JJIs1 COOTBETCTBYHOIIMX aKTUBOB.

Ecmu apenpatop (YK J1.Y. [TU®) npenocrasnsier akTHB B CyOapeHy, IIaBHBII J0r0BOp
apeH/Ibl He yJOBICTBOPSICT KPUTEPHAM KiIacCH(HMKALMM B KAUeCTBE apeHIbl aKTHBA C HHU3KOMN
CTOMMOCTBIO.

JloroBop apeHabl, apeHgaTopoM 1o Kortopomy sBisiercs YK LY. TIH®,
KIacCHUIHUPYETCs B CIISIYIOMUX CHTYaIlHAX:
A) B ciyuae 3aKJII04EHHs JOTOBOPA apeH bl — B HAaHOOIee PaHHIOO U3 1aT:

e B gary nepemaun YK V. ITM® oObekra apeHapl MO aKTy HpHEMa-
nepenaym;

e B JaTy TOCYIapCTBEHHOH PETMCTpalli{ J0rOBOPa apeHiIbl, €CIH B
COOTBETCTBUHM C 3aKOHOJATeNbCTBOM Poccuiickoii denepaunn morosop
apeH 1Bl IIOUICKHUT TOCYIaPCTBEHHOI PErHCTPAINH;

B) B ciydae npuobpereHust B coctaB uMymiecTsa TP HeABHKUMOCTH, HaXOJsIIEHCs
Ha 3eMEJIbHOM y4acTKe, He MPUHA/UICKALIEM MPOJABLy HA MpaBe COOCTBEHHOCTH — B
JaTy TOCYJapCTBEHHOH perucTpaluy mpaBa oOWIeHd 101eBol  COOCTBEHHOCTH
BIIaJIeIIbIICB MHBECTHIMOHHBIX naeB ITNM® Ha nmpHOOPETEHHYIO HEIBUKUMOCTb, €CIIH
MHOE HE MPEJyCMOTPEHO CJCIKOH  (IOroBOpoOM), Ha OCHOBAHHH  KOTOPOM
COOTBETCTBYIOIIAsh HEJIBUKUMOCTh OblIa IpHoOpeTeHa B cocTaB nMymiectsa ITH®D;

B) B ciydyae BO3SHUKHOBEHHS (IIepe/iauy) IPpaBa apeH/Ibl 110 MHBIM OCHOBAHHAM, BKIIIOYAs,
YCTYIIKY IPaB 10 JOTOBOPY apeH/bl — B JJaTy BOHUKHOBEHHUS (TIepeiaun) mpaBa apeHbl;
I') B cmyuae no0aBneHHs NHpaBa MOJB30BAHMS 110 ACHCTBYIOIIEMY JOTOBOPY apeHHbI
OJIHAM WJIM HECKOJbKHMH OOBEKTaMHU apeHJIbl 33 OTACIbHYIO apeH/IHYIO IUIaTy (B 3TOM
Cllyyae MOJy4eHHOE MPaBO IOJIB30BAHMS PACCMATPHBACTCSA KAK OTACIBHBIN JIOrOBOD
apeHjIbl):

e eCIH JOTOBOP apeHIbl MOUIEKUT IOCYAAPCTBEHHON PETHCTPALMH H OOBEKT
apeHIbl  HaXOJWTCS B  TOCYJApPCTBEHHOH  WIM  MyHHUIIMIIAIbHOM
COOCTBEHHOCTH — B HauboJiee PaHHIOI U3 JAT: B JATy BCTYIUICHHS B CHITY
COOTBETCTBYIOIIETO COINIAMICHHS (IOMOIHUTENIBHOTO COTJIALICHHs); OO0 B
nary nepegaun YK JI.Y. ITM® oObexra apeHasl 10 aKTy npueMa-nepeaan;

. unaue — B Jary nepepayn YK JIY. TTM® o6bekTa apeHibl 110 aKTy NpueMa-
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nepeiaym;
J1) B ciydasx mposoHrauuH (yBEIHYEHHUsT) CPOKA apeH]Ibl 110 JOTOBOPY KPaTKOCPOUHOI
apeHJIbL:

e B Cllyuyac BHECCHHs M3MEHCHHMIi B yCIIOBHS JIOTOBOPA apeH/Ibl — B Hanboiee
PAHHIOIO M3 JaT: B JAaTy 3aKIIOYCHHS COOTBETCTBYIONIEIO COIJIANICHHS
(IONIOJIHATEIPHOTO ~ COINIAIICHUS. WM HMHOM  CHEJIKHM, HM3MEHsomei
MPaBOOTHOLICHUs CTOPOH 110 JJOTOBOPY apeH/bl); OO0 B JaTy, Ha KOTOPYIO
pacpocTpaHsercs JeiicrBre COOTBETCTBYIOLIEIO COTJIANICHHS
(IOTIOTHUTENBHOTO  COTNIAIICHHS WIM WHOW  CHNKH, H3MEHSIOIeH
MPaBOOTHOLIECHUSI CTOPOH T10 JOTOBOPY apeH/IbI);

. B ClIy4ya€ HM3MEHECHHUS CPOKa apeH/Ibl 0e3 BHECEHUS] W3MCHEHHH B ycunoBus
JIOTOBOPA apeH/Ibl — B JaTy M3MEHEHHs CPOKA apeH]Ibl COINIACHO YCIIOBUSIM
JIOrOBOpA.

E) B pmary Havana mnpumenenus IlpaBun ompenenenuss CYA ¢ BHECCHHBIMH
U3MEHEHHMSIMH M JIONOJHEHUAMH, CBA3aHHBIMU C HpuBejeHHeM IIpaBui ompeeneHus
CYA B coorsercrBue Crannapry HAY®OP nopsijika onpejeneHnss CTOMMOCTH YHCThIX
AKTHUBOB IMAa€BOT0 MHBECTULIMOHHOTO d)or{na U CTOUMOCTH UHBECTULIUOHHOTO Iast (B pen.
y1B. CoBetoMm aupekropoB HAYDOP 08.04.2025) — 1o 0CHOBaHMSIM IPelyCMOTPEHHBIM
B IyHKTe 5 Hacrosuero [Tpunoxenus.

Bo n3bexaHne COMHEHHIA, B Cllydae COKpAICHHs CPOKA apeH[Ibl 10 J0r0OBOPY apeH]Ibl
HE3aBHCUMO OT CII0c00a M3MEHEHHUs CPOKa apeH Ibl, 10rOBOP apeH bl He peKiIaccHUIUpyeTcs
B KPaTKOCPOUHYIO aPEHALY.

1.2. OnpenesieHHe CPOKA apeH/bI.

CpoK apeH/Ibl ONpeJIeNsAeTCs HCXO0/I M3 PEalbHOIO CPOKA apeHIbl C YYeTOM BO3MOXKHOM
npononratmy. Ecnu Ha gaty kiaccuHKaluu J0TOBOPA apeHbl YNPABISIONIAs KOMIAHUS
o0nafaeT JO0CTaTOUYHON yBEPEHHOCTBIO B TOM, YTO PEaIbHBIIl CPOK apeHabl OyJaeT MpeBbILIaTh
12 MecsileB, HE3aBUCHMO OT JaThl OKOHYAHHMs CPOKA apeH/bl 110 JIOrOBOPY, TAKOH JO0rOBOp
apeH/Ibl He MOXET OBITh KJIacCU(HIMPOBAH B KAYECTBE KPATKOCPOYHON apeH/Ibl.

B cmywae ecnmu B COOTBETCTBMH C YCIOBHSAMH JOTOBOPA apeHAbl HEBO3MOXKHO
OIpeJeNUTh NPEeeIbHbI CPOK apeH]Ibl, a TAKkKe B CIydasX, KOTJa peabHbIl CPOK apeH[bl ¢
YYeTOM BO3MOXHOH MPOJIOHTalMH MPEBBIIAET CPOK AapeHAbl IO JOrOBOPY, B HENAX
K1accH(UKAIUM  JOrOBOPA  apeHjbl CPOK apeHIbl yCTaHABIMBACTCS HA OCHOBAHUU
000CHOBAHHOT'0 SKCIIEPTHOTO (MOTUBHPOBAHHOI'0) CYXKICHHUS YIPABIAIOICH KOMIIAHUH.

ITpu 5TOM CpOK He JOJDKEH MpeBblath cpok aerictust [Ipasun Y ITHD.

CpOK apeHbL OHpeI[CHCHHLIﬁ B COOTBETCTBUM C HACTOSILIAM IYHKTOM NPUMEHACTCS, B TOM
YHCIIe B [ENAX pacyera MPHBEACHHOH CTOMMOCTH B COOTBETCTBHH C ITyHKTOM 4.2 HACTOSIIETO
Tlpunoxenust.

2.1. IIpaBo apeHan! (akTUB B (hopMe NpaBa NOTL30BAHUS).
IMpaBo apennpl (akTuB B (dopMe IpaBa IONB30BAHUS) IPH3HAETCA B ATy
KIacCH(UKALUU JOrOBOPa apeH/bl B KAYeCTBE MPOYEro JOTOBOpPA apeHbl B COOTBETCTBUM C
nyHkToM 1.1 Hactosmero IlpunoxeHus, 3a HCKIIOYEHHEM MOTOBOPOB apeH/Ibl 3E€MENbHOTO
ydacTka, Ha KOTOPOM  DACIlOJIOKEHO HEJBWKHMOE HMymectBo — aktup ITHO,
YAOBJIETBOPAOIIETO OAHOBPEMEHHO IBYM YCIOBUAM:
- XapaKTEePUCTHKH 3€MEJIBHOTO y4acTKa, Ha KOTOPOM PACIOJIOKEHO HEIBHIKHMOE
numymectBo — axktuB ITM®, B 4YacTHOCTH, €ro IPaHMIBI, U (WIH) YCIOBHS
JIOTOBOPOB, HAa OCHOBAHHH KOTOPBIX OCYIIECTBISIETCS HCIIONB30BAHUE TAKOI'O
ydacTka, HE€ IMPEArojarar0T, YTO HUMYIIECTBEHHBbIE IIpaBa Ha HET0 MOryT
TEHEePHUPOBATh CAMOCTOATEIIBHYIO SKOHOMHYECKYIO BBIFOJIy HJIM OBITH IPEIMETOM
CHICJIKM OT/JICJIBHO OT PACIIOJIOKEHHOTO Ha HEM 00BeKTa HCABUXXHUMOCTH (3z[a}n/m,
MOMEIIEHHS], CTPOCHHSI, COOPYIKEHHUS H T. 11.);

- CTOMMOCTb MMYIIECTBEHHBIX NPaB HAa TAKOH 3€MENbHbIH YYacTOK YYTeHa
OIICHII[MKOM B COCTaBE CIPABE/UIMBON CTOMMOCTH HEIBHXKMMOIO MMYIIECTBA —
axtuBa [T D, pacronoxKeHHOIro Ha TAKOM 3eMEIIbHOM Y4acTKe.

Ecnn 10roBOp apeHbl 3eMEJIbHOIO y4acTKa, Ha KOTOPOM PACIIOJIOKEHO HEeIBUKHUMOE
uMymecTBo — aktuB [TM®, oqHOBpEeMEHHO HE yJOBIETBOPSET MEPEUHUCICHHBIM yCIOBUSIM, TO
10 TAKOMY JOTOBOPY apeH/bl MPH3HAETCS MPABO apeHAbl (aKTUB B (hopMe IpaBa MOIb30BAHNUS)
NPH YCIIOBUM €r0 KJIACCH(UKAIMK B KayeCTBE IIPOYEro JOrOBOPA apeHJbl B COOTBETCTBHH C
nyHkToM 1.1 Hactosero ITpuioxeHus.

Vmpapnsomas KOMIAHHS B JIaTy KIacCU(HKALMM JOTOBOPA apeH/bl COCTAaBIAET
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MOTHBHUPOBAHHOE CYXKJIECHHE O CIOCOOHOCTH HMMYILIECTBEHHBIX IPaB Ha COOTBETCTBYIOLIHI
3eMeJIbHBIH YYaCTOK (C y4eTOM €ro XapaKTepPUCTHK, B YACTHOCTH, €r0 TPAHUL, U (MJIH) yCIOBHI
JIOTOBOPOB, HA OCHOBAHHM KOTOPBIX OCYLIECTBIISIETCS MCIOJIB30BAHHE 3EMENBHOTO Y4acTKa)
TeHepHPOBAaTh CAMOCTOSITENbHYIO SKOHOMHYECKYIO BBIOJY WM OBITh HPEAMETOM CHACIKU
OT/EJIFHO OT PACIOJOXKEHHOTO Ha HEeM OOBbEKTa HEABIKUMOCTH (3aHHs, IIOMEILCHHS,
CTPOEHUSI, COOPY)KEHHUS U T. 11.).

2.2. O6s13aTe/ILCTBO 1O apeH/e.

OGs3arenscTBO 110 apenje (MpH  yCIOBMM KJacCH(UKAIMM JIOrOBOpa apeHIbl B
COOTBETCTBMM C TyHKTOM 1.1 Hactosmiero IlpunokeHns B KadecTBe NPOYETO JOTOBOPA
apeHIipl) IPU3HAETCA B JaTy MPU3HAHMA MPaBa apeH/b! (akTuBa B (opMe mpaBa IONb30BAHNS),
€CJIM U3 COZIEpKaHUs OTUeTa 00 OIEHKE MpaBa apeH k! (akTuBa B (JopMe IpaBa NOIb30BAHNUA) B
SIBHOM BHJIC HE CJIEJyeT, YTO CHPaBE/IMBas CTOMMOCTh NpaBa apeH bl (akTHBa B opme Tpasa
TOJIb30BAHMS) ONpEJIE/IeHa OLEHITMKOM 3a BEIYETOM 00sA3aTeNbCTBA 10 apeHse (MpuUBeIeHHON
CTOMMOCTH OyJyIIMX apeHHBIX IUIATEXKeH 110 J0roBOpY apeHJibl, apeHIaTOPOM MO KOTOPOMY
sisiercst YK J1Y. TIN®).

Ecmu u3 COZIepXKaHUA OT4YETa 00 OLICHKE B SIBHOM BHJI€ CIEAYET, YTO CIIpaBEIMBas
CTOMMOCTb ITIpaBa apeH/bl (akTuBa B (hopMe IpaBa MOJB30BAHMsA) ONPE/ICICHA OLCHIIMKOM 3a
BBIYETOM 0053aTeNbCTBA 110 apeH/e (IPUBEICHHON CTOMMOCTH OyIyIIHX apeHIHBIX IUIATeKen
0 JI0OrOBOPY apeH/Ibl, apeHIaTopoM 1o kotopomy siBisiercss YK JI.Y. TTU®) to obs3arenscTBa
0 apeH[ie 0 J0roBOpY apeH bl (KOTOphIil Ki1acCH(HUIMPOBAH B COOTBETCTBUM C ITyHKTOM 1.1
Hacrosuero Ilpunoxenns B KadecTBe IPOYEro IOrOBOPA apeHibl) He HpusHaroTcsa. Bmecto
0053aTeNbCTRA TI0 apeHie NPU3HAETCs 0043aTe/IbCTBO 110 YILIaTe ApeHAHOH IIATHI.

3a/iaHieM Ha OIIEHKY MOJXKET OBITh IIPEyCMOTPEHO B SBHOM BHJIE yCJIOBHE ydeTa JH00
He ydeTa B COCTaBe CIpPaBeIMBOM CTOMMOCTHM MpaBa apenjabl (akTuBa B (opme mpasa
MOJIb30BAHMs) 00S3aTeNbCTB 110 apeHae (IPUBEICHHOH CTOMMOCTH OyIyIIMX apeHIHBIX
IUIATEXKEH 10 JIOrOBOPY apeH/Ibl, apeHIaTopoM 1o kKotopomy sisiercst YK J1.Y. TIN®).

2.3. O0s13aTeJILCTBO MO yIJIaTe apeHTHOi MJIATHI / 1eGUTOPCKAsI 3210 IKEHHOCTD 10
aBaHCaAM 10 TOCTOSIHHOI YacTH apeHIHOH NIAThl (KpeAMTOpPCKas 3aJ0JKeHHOCTH 10
yIIaTe NOCTOSTHHOM YaCTH apeHHOl I1aThbl).

TIprMeHseTCs B OTHOIICHNH:

- KPaTKOCPOYHOH apeH Ibl;

- apeH;ibl, B KOTOPOi 0OBEKT apeH/Ibl UMEET HU3KYIO CTOUMOCTS;

- HPOYMX JIOTOBOPOB apeH[Ibl, M3 OT4eTa 00 OIEHKE IpaBa apeHjbl (aKTHBA B
dopMe mpaBa IONB30BaHHSA) II0 KOTOPHIM B SBHOM BHJIE CIIEJyeT, 4YTO
CIIpaBeUINBasi CTOMMOCTb NPaBa apeH/bl (akTHBa B GopMe IIpaBa I0JIb30BAHMS)
olpeJIe/ieHa OICHIMKOM 3a BBIYETOM 0053aTebCTBA 1O apeH/e (IPUBEICHHOM
CTOMMOCTH OyJyIIMX apeHIHBIX IUIATEkKEeH 110 JOroBOPY apeHIBI, apeHIaTOpPOM
1o koropomy siisiercst YK J1.Y. [IND);

- MPOYNX JOTOBOPOB aPEHIBbl 3EMENBHOTO YYacTKa (3eMENbHBIX YYacTKOB), MO
KOTOPBIM B COOTBETCTBUU C HACTOALIUM HpI/Ll'IO)KeHPIeM HE NPU3HACTCA IpPaBO
apen il (aKTUB B (JopMe TpaBa I0JIb30BAHNUS).

31eck M Janee IO TEKCTy HacTosmiero IIPHIONKEHHs IOJ PAcueTHBIM IEPHOJOM
MOHMMAETCs TIEPHOJI BPEMEHH, 33 KOTOPBIH (DaKTHUECKH BHOCSTCS apeHIHbIC IUIATEXKH IO
TIOCTOSIHHOM 4acTH apeHI[HOﬁ IJIaTBl B COOTBETCTBUHU C YCIOBHUAMHU JOroBOopa ape€HIbl C
MEPUOAMIHOCTBIO, PETYCMOTPEHHOI yCIOBUSAMH COOTBETCTBYIOLIETO I0rOBOPA APEHIBL.

APpEH/IHBIH [UIATEX 10 IIOCTOSHHON YacTH apeHaHoi miatsl (AIl) B TedeHne pacyeTHOro
NePHO/Ia HAYUCIISACTCS:
- B KaXkaylo naty onpenenenus CHA; n
- B ATy BO3HHKHOBEHHs 00SA3aTENbCTBA MO yILIATE TMOCTOSHHOW YacTH apeHIHO
IUIAThI COTJIACHO YCIOBHSIM JIOTOBOPA apEHBI,
HCXOJI M3 pacyeTa:
t—t,+1

All; =P+ —"— _ATI,_,,
LT 1 -1

Tne:

ATl; — apeHHBII MIATEX 110 MOCTOSHHOH YacTH apeHIHOMU IJIAThI IO COCTOSHHIO HA i-TyIO JaTy
HAYKCIIEHHS B TEKYIIEM PACIETHOM NEPHOJIE;

AIlj_; — apeHJHBIH IUIATEeK IO IOCTOSHHON YAaCTH apeHJHOW IUIaThl 10 COCTOSIHHIO HA
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TPEABIAYILYIO 1aTy HAYUCJICHUA B TEKYIIEM paCY€THOM IEPUOIEL;

P — cymma apeHaHOrO miaTtexa Mo MOCTOSIHHOM 4acTH apeHAHON IUIaThl, ONpeaeIeHHas HCXOs
U3 YCIIOBHIT COOTBETCTBYIOLIETO JOTOBOPA APEH/IbI MM C MOMOIIBIO METO/IA ANIPOKCUMALIUH;

t, — Aara OKOHYaHHUS PACYCTHOTO MEPHOA,
t, — 1aTa Ha4ajga pacuYeTHOrO MEPUO/IA;

tj — COOTBETCTBYIOIIAs IaTa HAYNCICHUS APEH/IHOTO MJIATEKA MO MOCTOSHHOM 4acTH apeH/IHO
maatel (AIl) B pacyeTHOM mepuoze, NPU JTOM €CIM JaTa HAYUCIEHHS HPUXOIAUTCA Ha
nocieHuii pabounii eHb PAcyeTHOTO IepHoJa, TO MOKa3aTelb t; NPUPABHMBACTCS JaTe
OKOHYAHHMS PacueTHOro nepuoja (t).

TIo coCTOSIHMIO Ha Ka)K/IyI0 JaTy HAuMCJICHUS apEH/IHOTO IIATEXa 10 IIOCTOSHHON 4acTH
apeniHoM wiaThl (AlT), a TaxoKe B KaX/IyI0 U3 Jat:
- JIaTy OIUIATHI (B TOM YMCJIE YaCTHYHOH OIUIAThI) IIOCTOSIHHOW 4acTH apeHIHON
IUIAThI 32 COOTBETCTBYIOLINI PACUCTHBIN MEPUOJT;
- BO3HUKHOBCHU S neperiaTbl TTOCTOSTHHOM 4acTu apeHHHOﬁ TIJIaThI 3a
COOTBETCTBYIOIIHII PACYETHBIN EPHOJL 11O HHBIM OCHOBAHHSM,
OmpeieNsIeTcs Calba0 3aJ0JDKEHHOCTH II0 YIUIaTe IIOCTOSHHOW YacTH apeHIHOM IaTtel 3a
COOTBETCTBYIOIHI PacUETHBIII IepHoA 10 Gopmyne:
3a/10JDKeHHOCTB 3a pacyeTHbIi nepro] = Omiara — AT,

Tne:

3a10/:KkeHHOCTh 32 PACYETHbI MepHoJ — CanbJ0 3aJ0/KEHHOCTH 10 YIIaTe TOCTOSHHON
YaCTH apEeH/THOM MIAThI 33 COOTBETCTBYIONIMI PACUETHEII IIEPUOL;

Oniata — NpoM3BEICHHBIE IUIATEXHM (BKIIOYAs AaBAHChl) M (WJIM) 3aYTE€HHbIE IO HMHBIM
OCHOBAHHAM CYMMBI B CYET IIOTalI€HUsI ape€HIHOr0 IIaTexa Io MMOCTOSTHHOM 4acTH apemmoﬁ
miathl (AIT) 3a cOOTBETCTBYIOIIHI PaCUETHBIIl HEPHO.

B ToM ciydae eciu 3a0/DKEHHOCTD 33 PACUSTHBIN NEPHOJ HPUHUMACT IIOJNIOKHUTEILHOE
3HA4YEHHE, MPH3HAETCS JeOHTOpPCKAas 3210 Th 110 M [0 MOCTOSIHHOH 4acTH
apeHJHOi IUIaTBbI 3a COOTBETCTBYIOIIMI pacueTHbi mnepuon. B Tom cioywae eciam
3aJI0JDKEHHOCTh 33 PACYCTHBIN NMEepHOJ NPUHMMAeT OTPUIATENbHOS 3HAUYCHHE, MPH3HAETCs
KPeIUTOpCKasl 3aJ0/IKeHHOCTh IO YIJIaTe TNOCTOSIHHON YacTH AapeHAHOH IUIaThl 3a
COOTBETCTBYIOIHMI PAaCUETHBIIT IePHOA (B aOCOIIOTHOM 3HAUCHUH).

Ecmu cymMMy apeHmHOro IulaTeXa IO IOCTOSHHOW dacTd apeHuHoi matel (P)
HEBO3MOXHO HAJIG)KHO OINPENEIUTh HCXOIs M3 YCIOBUH JIOTOBOpAa apeHjbl, B IIEIAX
ONIpEJICNICHNs. CYMMbl apEHIHOIO IUIATeXa I10 IOCTOSHHOH wvactn apeHnHoi mwatel (P)
JIOIYCTUMO IIPHUMEHSTh METO/IbI AINPOKCHMAIIHH.

3.1. TIpaBo apenabl (akTHB B (opMe mnNpaBa MOJb30BAHHA) MPEKPAIIACT
NPU3HABATECS B HAMOOJIEe PAHHIOKO U3 JaT:

. B JIaTy BO3BPaTa apeH/I0aTeN0 00bEKTa aPSH/IbI;

. B cClyyae peanm3anMu u3 coctaBa umymecrsa I[IM®  wexBmxumoctH,
HaxXOJIIeiiCss Ha 3eMENBHOM y4YacTKe, HE IIPHHAJUICKAIIeM BlajelbliaM
HMHBECTUIHOHHBIX naeB [TN® Ha npaBe o61Ieil 101eBOi COOCTBEHHOCTH — B ATy
rOCYJapCTBEHHOM perucTpauuy mpaBa COOCTBEHHOCTH (IpaBa oOIIel 101eBOi
COOCTBEHHOCTH) Ha HEIBIKUMOCTD 3a IPHOOpeTaTesnem;

. B JIaTy nepeiaud (mepexoja) NpaB M 00A3aTENBCTB IO JIOTOBOPY apEHIBI
TpeThbeMy JIHILY;
. B JaTy JIMKBUJAIlMM KOHTpAareéHra CoOIJIaCHO I/[Hq)OpMaI_II/[H, paCKpLITOI‘;[ B

ouIMaTbHOM JIOCTYTHOM HcTOYHMKe (B ToM uymcie 3anucu B ET'PIOJT o
JIMKBUJIAIMY KOHTPAreHTa);

. B JaTy IIpEeKpalleHWs  JIOrOBOpAa  apeHabl 1O HMHBIM  OCHOBaHHSIM
IIPEeAYyCMOTPEHHBIM 3aKOHOM MJIM HA OCHOBAaHUU J10TOBOpPA,
. B JaTy Hadana npuMmeHenus IIpasmwn onpenenenus CYA ¢ BHECCHHBIMU

WU3MEHEHHWSIMH M JIONOJHCHWSMH, CBS3aHHBIMH C TpHBEACHHEM IIpaBiul
onpenenenns CHA B coorserctue Ctanmaptry HAY®OP nopsnka onpenenenus
CTOMMOCTHA YUCTBIX AKTHBOB IIACBOr0 WHBECTUILIMOHHOTO q)OHZ[a U CTOMMOCTH
MHBECTULHOHHOTO Tast (B pex. yTB. CoBeroM nupektopoB HAY®OP 08.04.2025)
— 110 OCHOBAHHSIM TIPE/ly CMOTPEHHBIM B IyHKTE 5 HACTOAIIEr0 [TPHIOKEHHS.

3.2. O6s3aTeILCTBO MO apeH/ie MpeKpalaeT NPU3HABAThHCS:
. B JIaTy TOTaliCHHs BCEX ApPCHAHBIX IUIATEXEH 110 J0rOBOPY apeH[Ibl,




apeHaTopoM 1o kotopomy ssiserca YK J1.Y. TN,

. NP yCJIOBMH MOTALICHHs apeHHBIX IUIaTeKeil B COOTBETCTBYIOLIEH 4acTH — B
Haubolee paHHIOIO U3 JIaT:

- B JIaTy BO3BpATa apeHI01aTelI0 OObEKTa apeH IbI;

- B Clydyae pealn3allid M3 cocTaBa uMymiectBa IIM® HeIBIKHMOCTH,
HaXOJUAIIEHCs Ha 3eMENIbHOM Y4YacTKe, He IPHHA/UIeKAIEM BlajelIbliaM
vHBeCTUIHOHHBIX naeB [IM® nHa npase obuieii 101eBoi COOCTBEHHOCTH —
B JIaTy TOCYJIapCTBEHHON PEruCTpalMM MpaBa COOCTBEHHOCTH (IpaBa
0011Ieit 10IeBOi COOCTBEHHOCTH) Ha HEJBHKMMOCTb 3a IpUoOpeTaTeieM;

- B JIaTy nepejaur (IIepexojia) mpas U 00s3aTeNbCTB 110 JIOTOBOPY apeHIbI
TPEThEMY IIHILY,

. a TaKK€ HE3aBMCMMO OT OCTaTKa 3aJ0JDKEHHOCTH II0 YIUIATe apeHIHBbIX
IUIaTexXe:

- B JIaTy JIMKBUJALMH KOHTPAreHTa COTJACHO MH(OPMALMH, PACKPHITOH B
oduIMaTbHOM JOCTYIHOM MCTOYHHKE (B ToM umcie 3anucu B EI'PIOJI o
JIMKBUJIAIIMN KOHTPAreHTa);

- B JaTy IOJHOrO HPEKpalleHus 00sA3aTeNbCTB 0 JOrOBOPY apeHibl Mo
HWHBIM OCHOBAHHUSM.

. B jgary Havama npumenenus IIpaBun onpenenenus CYA ¢ BHECEHHBIMH
W3MEHEHHMSIMH U JIONIOJIHGHWSIMH, CBS3aHHBIMU C TIpuBefieHHeM IIpaBui
onpeaenenust CHA B coorsercreue Crannapty HAY®OP nopsixa onpeneneHus
CTOUMOCTHU YUCTBIX AKTUBOB IIA€BOTO MHBECCTULIUOHHOI'O qJOHI[a A CTOUMOCTH
MHBECTULHOHHOTO Nast (B ped. yTB. CoBeroMm aupekropoB HAYDOP 08.04.2025)
— 10 OCHOBAHUSM IPEYCMOTPEHHBIM B IIyHKTe 5 HacTosimero IIpuioxenus.

3.3. O0s13aTeJIbCTBO N0 YIIaTe APEeHHON MJIaThl / 1eGHTOPCKAs 3210/ XKEHHOCTh 110
aBaHCaAM IO TOCTOSIHHOH YacTH apeHIHOH NIAThl (KpeAMTOpPCKas 3aJ10JKeHHOCTH 110
yIIaTe NOCTOSTHHOM YACTH apeH/HOIi IIaThl) NPEKPAIIAET IIPU3HABATHCS:

. B JIaTy HOJHOTO CHMCaHUs 3a10DKEHHOCTH 3a PACUETHBII HEepHO (10 HyJIs);

. B JaTy Iepejaud IpaB M 00s3aTeNBCTB IO JIOrOBOPY apeHIbl (IpeKpalieHHe
HPU3HAHNUA 33JI0JKEHHOCTH OCYIIECTBIIACTCA B COOTBETCTBYIOINICH YaCTH);

. B JaTy JIMKBHJALMH KOHTPAreHTa COTJIACHO MH(M)OPMALHUM, PACKPHITOH B

oduIManbHOM IOCTYyIHOM HCTOuHHKe (B ToM umcie 3amucu B EI'PIOJI o
JIMKBHIAIMH KOHTPAreHTa);

. B JIaTy MNPEKpalleHHs MpaB M 0053aTeNIbCTB IO JOTOBOPY apeH[bl 10 HHBIM
OCHOBaHHUSIM, IIPEYCMOTPEHHBIM 3aKOHOAATEIbCTBOM WU JOTOBOPOM apEH/IbI.

4.1. IlpaBo apenanl (aKTHB B (hopMe NpaBa MOJIbL30BAHHU) MO NPOYHM J0I0BOPAM
apeH/bl, B CJIyyae NMPH3HAHMS NpaBa apeHJbl (AKTHBA B (opMe NMpaBa NoJb30BAHHUS) B
COOTBeTCTBHH ¢ HacTosimuM ITpuitokennem.

CnpaBeannBasi CTOMMOCTb IpaBa apeHiabl (akTuBa B (popMe NpaBa IOJIb30BAHMUS)
OIpeJIeNsIeTCs He3aBUCHMBIM OICHIIIMKOM B COOTBETCTBHH ¢ TpeboBaHmamu desepaibHOrO
3akoHa "OO MHBECTHLHOHHBIX ()OHAAX", MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX
akToB, Yka3anus Ne 3758-Y u nacrosuiux ITpasui onpenenenust CHA.

CnpaBeanuBasi CTOMMOCTb IpaBa apeHiabl (akTuBa B (popMe NpaBa IOIb30BAHMUS)
OIPE/IEISIeTC. B COOTBETCTBHU C METOAOM KOPPEKTUPOBKH CIPABEIHBOM CTOMMOCTH HpU
BO3HMKHOBEHHH COOBITHS, Beyluero k obecueHennto (IIpuioxenue 5)

4.2. O0s3aTeJbCTBO MO apeHAe MO NPOYMM JOroBOpaM apeH]bl, B cjaydae
TIPH3HAHHS 00513aTeJILCTBA 110 apPeH/ie B COOTBETCTBHH ¢ HacTosiiuM IpuiokeHnem.

CnpaBennnBaz CTOMMOCTb 00513aTe/IbCTBA 110 apeH/ie OolpeaeIIsACTCs 110 q)opmyne:

N P M
_ n
PV = Z eI Z LP,,
n=1 m=1

Tne:

N — KOJMYeCTBO HEMOTALICHHBIX JCHEKHBIX IIOTOKOB (APEHAHBIX IIATEXKEH) OT TeKylIeil JaTsl
onpenenenus CYA 10 1aThl OKOHYAHHS CPOKA aPEH/Ibl, CPOK TOTAIICHHs] KOTOPBIX HE HACTYIINIT
0 COCTOSIHMIO Ha TEeKyIylo aaty onpenenenus CUA;

Pn — CyMMa n-0ro JACHEXHOI'o IMOTOKa (apeH,m-[oro l'IJIaTe)Ka), OIpEe/CICHHAas B COOTBETCTBUH C
YCJIOBHUSIMHU JIOrOBOpaA apCH/ibl WJIM pacCUUTAHHAs C IIPUMCHCHUEM METOJIMKH IIPOTHO3MPOBAHMS
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JICHC)KHBIX ITOTOKOB;

N — TOPSIKOBBIA HOMEp HEMOTANICHHOTO AEHEKHOrO MOTOKAa (apeHJHOro IUIaTeXka), CPOK
MoTalLIeHHss KOTOPOTo He HACTYIMII HA TeKyllylo aary onpenenenus CUA, HaunHas ¢ TeKymeit
natb! onpenenenus CUA;

D,, — kon4ecTBO jiHel ot jathl onpenesenust CHA J10 1aTbl n-0ro JEHEKHOTO MOTOKA;

I'y — CTaBKa JMCKOHTHUPOBAHHUS B IPOUEHTAX TI'OJAOBBIX, ONPEACICHHAasA B COOTBETCTBUMU C
noclieIHAM ab3arem IIYHKTa 4.2 Hacrosmero HpPU'IO)KeHI/Iﬂ;

LP,, — cymMMa ocTaTka m-0ro apeHHOro IUIaTeXxa (aBaHCOBOTO IUIATEKa, €CIIM B COOTBETCTBUM
C YCJIOBUSAIMHM [10TOBOpaA ape€H/Ibl IUIATEKUA OIUIaYMBAIOTCS aBaHCOM), KOTOpLIﬁ HC MOoramcH Ha
Tekylnyto jaary onpexeneHus CHA u cpok OIiaThl KOTOPOrO MCTEK MO COCTOSHHIO HA JaTy
onpeaenenust CHA;

M — KOJIM4EeCTBO apeHIHBIX MIATEKeH (C y4eTOM aBaHCOBBIX IIATEXEH, €CIIM B COOTBETCTBHU C
YCIOBHUSIMU 1I0TrOBOpa ap€Hbl IUIATEKU OIIaYMBAIOTCS aBaHCOM), KOTOpPBIC HE MOTAIlCHbl HA
Tekyuyto nary ompeneneHus CHA ¥ cpok morauieHus KOTOPBIX HACTYIHI IO COCTOSHHIO Ha
TeKylyo Jiaty onpenenenust CHA;

m — MOPSIKOBBIi HOMEP apeHIHOTO ILIaTeXka (ABAHCOBOTO IUIATEkKa, €CIIM B COOTBETCTBHH C
YCIOBHSIMH JIOTOBOpA apeHAbl IUIATS)KH OIUIAYMBAIOTCS ABAHCOM), KOTOPBIN HE MOraiieH Ha
Tekyuyto aaty onpenenerust CHA u Cpok moramreHusi KOTOPOro HACTYITHJI O COCTOSIHHIO Ha
TeKylyo Jiaty onpenenenus CHA.

B pacuer cmpaBeIMBOM CTOMMOCTH 00s3aTENbCTBA 1O apPEHAEC BKIIOYAIOTCS
HEIOTaIlICHHBIC apEH/IHbIC IUIATEXKHU 33 BECh CPOK apeHJIbl, ONPE/ICICHHBIH B COOTBETCTBHH C
myHktoM 1.2 Hacrosmero Ilpunoxenmus. B memsx pacuera crnpaBemIMBOH CTOMMOCTH
o0s3arenscTBA 10 apenue aamﬁ MnorameHust JACHCKHOTO IIOTOKa CYHATACTCA Jara,
COOTBETCTBYIOIIAs JaTe OKOHYAHHMS IIPEIEIbHOIO CPOKA, YCTAHOBICHHOIO JIOTOBOPOM apEHIbI
JUTS OIIAThI COOTBETCTBYIOINIETO JACHEKHOTO II0TOKA.

K apeHIHBIM I1aTexaM OTHOCATCS:

a) apeHHbIC MIATEXH 110 TOCTOSHHON 4aCTH apeHIHOMN IIaThI;

0) nmepeMeHHbIe apeHIHbIC TTATEXKU, KOTOPBIE 3aBUCST OT HHAEKCA WIIN CTaBKU;

B) CYyMMBI, KOTOpbIE, KaK OXHJAeTcs, OyIyT yIUIaueHbl apeHAaTOpPOM IO TapaHTHSAM
JIMKBUJIAIIIOHHON CTOMMOCTH;

T) LieHa MCIIOJHEHHs OMIMOHA Ha MOKYIKY, CIM HMEETCs JIOCTATOYHAs YBEPEHHOCTh B
TOM, 4TO apEHIATOP HCIOIHHUT 3TOT OINIIHOH (OLEHHBACTCS yHPABIIAIOIICH KoMIaHuel 1
JIOBOJUTCS  JIO  CBEICHHS  CICLHAIM3MPOBAHHOrO  Jenosutapus B dopme
MOTHBHPOBAHHOTO CYXK/ICHHS).

Ecin B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOPA apeH/Ibl BEJIMYMHA apEHIHBIX IUIATEKEH
10 THOCTOSIHHOW YacTW apeHIHOH IUIaThl 3aBHCUT OT KaJacTPOBOH CTOMMOCTH apeHIyeMOro
3eMEJIBHOTO Y4YacTKa, TO B LEISX ONPENeNIeHUs CyMMBbI JICHEXKHBIX MOTOKOB (P,) Meromst
MPOTHO3UPOBAHMS APEHAHBIX IUIATEXeil He HPUMEHSIOTCS. B ykasaHHOM Cilydae BeIMYHHA
(cymma) JeHexHbIX 110ToKOB (P,) onpenensercst HCX0as U3 JIEHCTBYIOMUX YCIOBUH J10roBopa
apeHIbl Ha MOMEHT pacyera.

B nary ucnonHeHHs 00s3aTeNbCTBA 110 OIUIATE APEHIHBIX IUIATEXKEH 10 J0roBOpY
apeH/Ibl COOTBETCTBYIONIMH apEeHAHbIN IUIATEX (JCHEXHBIH IMOTOK) MCKIIOYAETCs M3 pacyeTa
crpaBeuBoi croumoctH (PV) o6s3aTenbeTBa o apene.

B kauectBe cTaBOK JACKOHTUPOBAHUS UCIIOJIB3YIOTCS CPEAHEB3BECUICHHBIC IMIPOLEHTHBIC
cTaBKd B 1eioM 1o Poccuiickoit @enepauun (M0 pa3BepHYTOM MLIKale), pacKpbiBacMble Ha
oduimanbHOM caiite Ha oduumanbHOM caiite Banka Poccun 3a mecsi, Hanbonee GIM3KHI K
JaTe€ OUEHKH, 10 KpeauTam, NpPeAOCTaBJICHHBIM KPEJAUTHBIMU OpTaHU3alUsIMU Heq]I/[HaHCOBLIM
OpraHM3aIMsAM, B TOH e BaIIOTE, YTO M OLEHUBAEMOE 00S3aTENbCTBO II0 aPEH[E, CO CPOKOM
NPEIOCTABIICHHS, IIONAJAIOIIMM B TOT XK€ HHTEPBAJI, YTO M CPOK, OCTABIIMIICSA HA ATy OIEHKU
J0 TIOTall€HUs KaXJI0ro COOTBETCTBYIOLIErO JCHEXKHOTO MOTOKa II0 OLEHUBAEMOMY
obs3arenbcTBy 1o apenje. CTaBKH KOPPEKTUPYIOTCS HAa HM3MEHEHHE KIIIOYEBOil CTaBKHM B
COOTBETCTBHH C IIOJIX0JIOM, OIMCAHHBIM B [Ipuiioxennn 4.

4.3. O0s13aTeJIbCTBO N0 YIIaTe APEeHHOM MJIaThl / 1eGHTOPCKAs 3210/ KEHHOCTh 110
aBaHCaAM 10 TOCTOSIHHOI YacTH apeHIHOH NIAThl (KpeIMTOpPCKas 3aJ0JKeHHOCTHb 110
yIIaTe NOCTOSTHHOM YaCTH apeHHOl IIaThbI).

CnpaBennnBaz CTOMMOCTb ;[eﬁm"opct(oﬁ 3a/I0JDKEHHOCTH 10 aBaHCaM I10 IOCTOSTHHON
YacTH apeH]Ibl 32 COOTBETCTBYIOUIMI PAacUETHBIM NMEPHOJ WM KPEIUTOPCKOM 3a/I0JDKEHHOCTH
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0 yIuIaTe IOCTOSHHON 4acTH apeH/HOM IUIaThl (00s3aTeNbCTBa M0 yIUIATe apeHIHON IUIaThI)
32 COOTBETCTBYIOIIMH PACUCTHBIM NMEPHOJ OLCHUBACTCS B CyMMe ocTaTtka (B abCOMIOTHOM
3HAYEHUM) HA TEKYIIyIo Jaty onpenenenus CUA.

CnpaBeainBasi CTOMMOCTb A€OMTOPCKOIi 330JDKEHHOCTH 110 aBAaHCAM T10 MOCTOSHHOI
4aCTA apeHAbl ONpPEAe/IAeTCss B COOTBETCTBUU C METOJAOM KOPPEKTUPOBKHU ClTpaBe}]IIPIBOﬁ
CTOMMOCTH IIPH BO3HHMKHOBEHHH COOBITHS, BE/IyIero K obecrenennto (IIpunoskenne 5).

5. llpu3Hanue U MpeKpallleHHe NPU3HAHNS NPaBa apeHAbI (aKTHBa B (JopMe npaBa
TI0JTH30BAHMS) H/HJIN 00513aTeJILCTBA 110 apeH/ie 10 AeiicTBYIOIIMM 10T0BOPaM apeH/bl.

B naty nayana npumenenus Ipasun onpenenenuss CHA ¢ BHECEHHBIMU H3MEHEHUSIMH 1
JIONIOJTHEHUSAMH, CBSI3aHHBIMM C TIpuBeneHHeM IIpaBun ompenenenus CHA B cooTBeTCTBHE
Crangapry HAY®OP mnopsaka onpezeneHus CTOMMOCTH UHCTBIX aKTHBOB —Ia€BOIO
MHBECTUIMOHHOTO (JOHZA M CTOMMOCTM HWHBECTHLMOHHOTO mas (B pen. ytB. CoseroM
nupexkropoB HAY®OP 08.04.2025), nonoxeHus: HacTosiuiero IIpuiioskeHnsi IPUMEHSIOTCS KO
BCEM JIEHCTBYIOLINM J0roBopaM apensl, o kotopsiM YK Y. ITU® sBasercs apenzatopom,
KaKk K HOBBIM JoroBopam apenzabl. Ilpu stoM mis meneit kinaccuukamuu AeiCTBYIOMNX
JIOrOBOPOB aPEH/IbI OCTABILIMICS CPOK apeH/bl OTCUMTBHIBACTCA 110 COCTOSHHIO Ha Hambonee
TMO3/THIOKO M3 JIaT:

- JlaTy Ha4aja cpoKa apeH[bl;

- Jaty — NOCHeAHEHl  IPONOHralMM  CpoKa  apeHabl  (JaTy — 3aKIIOYeHHs

JIOTIOJTHUTEJIBHOTO COIIALICHUS, TI0 KOTOPOMY YBEIIMUUBAETCS CPOK apeHm,I).

Ecmu B COOTBETCTBHU C MOJIOKEHHSIME HaCTOAIICTO HpI/UIO)KCHI/[ﬂ KPUTEPUU NIPU3HAHUSA
npaBa apeH bl (aKTHBa B popMe rmpaBa MoJib30BaHKs1) H/HIK 00s3aTeIbCTBA [0 apeHe Goiee He
BBINOJIHSIOTCSA, TO COOTBETCTBYIOIIEE NMPABO apeHIbl (aKTWB B (pOpMe IpaBa IOJIB30BAHMS)
wunn 0043aTeNIbCTBO MO APEHAe NpEeKpalllaeT NPU3HABAThCS B AATy Hayajda IPUMEHEHHs
IIpaBun onpenenenns CYA ¢ BHECEHHBIMH H3MEHEHUSIMH H JIOTIOJHEHUSMHM, CBA3AHHBIMU C
npuseneHueM Ilpasun onpenenenus CHA B coorsercrsue Cranpapry HAV®OP nopsaka
ONpeaesIeHUss CTOUMMOCTA YUCTBIX AKTUBOB IA€BOrO0 MHBECTUIIMOHHOTO dporma U CTOMMOCTH
MHBECTULHOHHOTO 1ast (B pex. yTB. CoBetoM qupekropoB HAYDOP 08.04.2025).

Ecnu nmo fgelcTBYIOIIMM JOTOBOPAM apeHibl NpaBoO apeHiabl (akTHB B (opme mpasa
TOJIb30BAHMS) /UM 0053aTENIBCTBO 110 APEHIE paHee He MPU3HABATIOCh U B TOM ClIydae, eClii B
COOTBETCTBUM C IOJIOXKEHHSIMH HacTosimiero IIpuioxeHust mpaBo apeHjbl (aKTHB B (opme
mpaBa  MOJNB30BAHMS) M/MIM  00A3aTEeNbCTBO IO apeHJAE MOMIEKHUT MPU3HAHUIO, TO
COOTBETCTBYIOILEE MPABO apeHAbl (aKTUB B (hopMe MpaBa MOIb30BAHHSA) H/HIN 0043aTEILCTBO
0 apeH;ie NPU3HAeTCA B JaTy Hadana npuMeHenus IIpasui onpenenenust CYA ¢ BHECCHHBIMU
HM3MEHEHHSIMH M JIOIIONHEHHSIMH, CBA3aHHBIMH C npuseneHneM Ilpasun onpenenerus CUA B
coorBerctBue Cranmapry HAV®DOP mnopsaka onpeneneHHs CTOMMOCTH YHCTBIX aKTHBOB
[1aeBOI0 MHBECTHIIMOHHOTO (DOH/A M CTOMMOCTH MHBECTUI[MOHHOIO mas (B ped. yTB. CoBeToM
jwpekropoB HAY®OP 08.04.2025).

CrHcok 001X cOOBITHI, NPUBOSIIMX K 00ECLEHEHH IO, yKa3aH B [Ipuioxennn 5
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