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N3MEHEHUMSA U JOINOJTHEHUS B TIPABUJIA
ompe/eJieHUs] CTOUMOCTH YHCTHIX AKTHBOB
NMAaeBOro MHBECTHIHOHHOIO (POHAA
3aKkpbIThIii NaeBOM HHBECTHIHOHHBIN (GOHI KOMOMHUPOBAHHBINH «DPOHTHDY,
3akpbIThIii NaeBOii HHBEeCTUIMOHHBIH GoHA KOMOMHMPOBaHHBI «MHPPACTPYKTYPHBIIi»,
3aKkpbIThIi NaeBOH HHBeCTHIMOHHBIA (GOoHI KOMOMHUPOBAHHBI «BHoTexHOIOTHIY,
3aKkpbIThIi NaeBOM HHBeCTHIMOHHBI GoH koMOnHUpoBaHHbIH «MBO HHBecT»,
3akpbIThIii MaeBOi HHBEeCTHIHOHHBIH GoHA KoMOuHpoBanHblii «<CUTU-UHBecT»,
3aKkpbIThIi MaeBOii HHBECTUIMOHHBIH GOHI KOMOMHUPOBAHHBII «BaecTsimuii»,
3aKkpbIThIl NaeBOl NHBeCTUIMOHHBIH GoH KoMOMHNpoBaHHLIH «IlepcnekTHBHOE pa3BUTHEY,
3aKkpbIThI MaeBOii HHBECTUIMOHHBINH (GOHT KOMOMHUPOBAHHBIH «Pexuaiimmiiy
NnoJ ynpasjieHneM AKIIHOHEPHOTo o01ecTBa Ynpasiasawmasa komnanusa «POI-Kanuram»
[man GoHna npenHazHauCHBI IS KBATM(UIIMPOBAHHBIX HHBECTOPOB]



TEPMHUHBI H OIIPE/IEJIEHHA, HCIHIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHUA CTOUMOCTH
YUCThIX AKTHBOB

AKTHUBBI — ICHE)KXHBIE CPENICTBA, [ICHHBIC OyMaru /Wiy HHOE UMYIIECTBO, BKIIFOUas HMYIIICCTBEHHBIE TTPABa.

CroumocTh 4ucThIX akTHBOB (CYA) — BenmmumHa, ompenenseMas B COOTBETCTBHM C 3aKOHOAATEIHLCTBOM
Poccuiickoii denepanun, kKak pasHUIA MEXKIy CTOMMOCTBIO aKTHBOB Ia€BOT0 MHBECTHULMOHHOTO (oHxa (nanee - [IMD) u
BEJIMYUHON 0053aTENILCTB, MOJUICKANINX HCIOJHCHUIO 32 CUYCT YKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNIbCTBA), HA MOMCHT
onpenenenuss CHA ITNO.

IIpaBuia omnpegenenuss CYA  (IlpaBuia) — BHyTpeHHMH JOKyMEHT  yIpaBIAOLIEH  KOMIIAHUHU,
pernaMeHTHPYIOIINI MOPSIOK ONPENeNICHNs] CTOMMOCTH YHCTBIX aKTHBOB IA€BOI0 MHBECTUIIMOHHOTO (OH/IA M CTOMMOCTH
WHBECTHIIMOHHOTO Tasl.

CropaBeanuBasi CTOUMOCTb — 3TO IIeHa, KOTOpas Oblia OBl IMONydeHa MpPH MpoJake aKTWBA M yIUIaueHa IPH
nepenade 00s3aTeNILCTBA B XO0Jie OOBIYHOHM CHEJIKM HAa OCHOBHOM (WM HamOoJiee BBIFOJHOM) PbIHKE Ha JaTy OLIEHKH B
TEKyIINX PBIHOYHBIX YCJOBHSAX (TO €CTh II€Ha BBIXOZA), HE3aBHCHMO OT TOTO, SBIISICTCS JIM TaKas IIeHAa HEMOCPEICTBEHHO
HaOJII01aeMON TN PAaCCUUTHIBACTCA C HCITOIB30BAHNEM JIPYTOTO METO/IA OLICHKH.

Poccuiickas Omp:ka — pocCHHCKHMI OpraHU3aTOp TOPrOBJIM Ha PHIHKE LICHHBIX OyMmar.

HWHocTpanHasi 6up:ka - UHOCTpaHHAas (OHIOBasI OUpPIKA.

Ha0aopaemass u gocTynHasi OupikeBasi MJIOIMIAJAKA — TOProBas IUIOIIAAKA POCCHMCKON W (WIIM) MHOCTPAHHOM
Ooupxu, 3akpericHHas B [IpaBmiax, K KOTOPOH y YHpaBJSIOMICH KOMIIAHHMHM €CTh AOCTYI, KaKk HamNpsAMYyIo, TaKk U depe3
()MHAHCOBBIX TOCPCIHUKOB, M Ha KOTOPOH YIPABISIONIAs KOMIAHUS HMMEET BO3MOXKHOCTH DPACHOPSIKATHCS aKTHBOM
(axTBamm). YKa3aHHbIE OMpIKEeBBIC TUTONIAIKK TPUBEACHEI B [Iprioxenue 3.

AKTHUBHBIi PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIMU C aKTHBOM MM 00S3aTEIECTBOM IPOBOIITCS C JOCTaTOYHON
YacTOTOH M B JIOCTAaTOYHOM 00ObEMe, IO3BOJIIIOLIEM I10Jy4aTh WH(POPMAIMIO 00 OIEHKAaX aKTHBOB WJIM 0053aTElbCTB Ha
MIOCTOSIHHOM OCHOBE.

TI®H — npous3BoIHBIN (PUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LIEHBI NPH ONpeaeJeHNH CNPABeAINBONi CTOMMOCTH - YPOBHU LICH IIPH OIPEAEICHHH CIPaBEJIUBOM
CTOMMOCTH OIPEJIEIISIIOTCS. B COOTBETCTBUM ¢ MexyHapoHbIM cranaaptoM ¢unancoBoit ordetHoct (IFRS) 13 «Ouenka
CIIPaBEJIMBON CTOMMOCTH», BBEIECHHBIM B JelcTBUE Ha TeppuTopun Poccuiickoit deaepanuu npukazoM MHUHUCTEPCTBA
¢unancoB Poccuiickoit @eneparum ot 28.12.2015 Ne 2170 "O BBemeHun MeXIyHapOAHBIX CTaHAAPTOB (UHAHCOBOMH
OTYeTHOCTH W PaspsicHeHuii MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JCHCTBHEC HA TEPPUTOPHH
Poccwuiickoit denepany U 0 MPU3HAHWH YTPATUBIIMMH CHITy HEKOTOPBIX NMPUKA30B (OTHEIHHBIX MOJOKEHUH TPUKA30B)
MunuctepctBa ¢puHaHcoB Poccuiickoit @enepanun’:

1-ii ypoBeHB — IICHOBBIC KOTHPOBKH (HCKOPPEKTHUPYEMBIC) aKTHBHBIX PBHIHKOB JUIS WICHTHYHBIX AKTUBOB WIIU
00513aTeNBCTB, K KOTOPHIM y OPTaHU3alllK €CTh JOCTYII Ha JJaTy OLECHKH.

B pamkax YpoBHs 1 akiieHT aenaeTcs Ha ONMPEACIICHUH CIIEAYIOLIEro:

(2) OCHOBHOT'O PBIHKA JJISi COOTBETCTBYIOIICTO aKTHBA VI 00S3aTEIbCTBA WM, IIPU OTCYTCTBUU OCHOBHOTO PBHIHKA,
HauOOJIee BRITOIHOTO PHIHKA JUISl TOTO aKTHBA WK 0053aTEIILCTBA; U

(b) MokeT M OpraHU3aIUs 3aKIIOYUTH CIEIKY B OTHOIICHWH 3TOTO aKTHBA MM O0S3aTENbCTBA IO IICHE JTaHHOTO
PBIHKA Ha ATy OICHKH.

2-if ypoBeHb — IICHA, ONPEICIICHHAs Ha OCHOBAHUM MCXOJHBIX JTAHHBIX, KOTOPBIC SBJISIOTCS MPSAMO WA KOCBEHHO
Ha0JII0JaeMBIMU B OTHOIIIEHUH aKTHBA TN 0053aTeIbCTBA, NCKITI0Yas IICHOBBIE KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-if ypoBeHb — IIeHa, OTIpeieTICHHAs HAa OCHOBAaHWHM HEHAOII0JaeMble HCXOIHBIX TAaHHBIX B OTHOIICHWH aKTHBA U
00s13aTeNbCTRA.

OcHOBHO#i PBIHOK — pBIHOK (W3 YHCIAa AKTUBHBIX) C HAWUOONBINMM [Tl COOTBETCTBYIONICTO AKTHUBA WM
00s13aTeNIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

OO0BbeKT apeHbI - aKTUB, IIPABO HA UCIIOIB30BAaHIE KOTOPOTO OBIJIO IPEAOCTABICHO apeHIATOPY apeHI0IaTeIIeM.

HamubGosiee BBITOAHBII PHIHOK — PBHIHOK, Ha KOTOPOM OblLIa OBl MOJy4YCHAa MaKCHMallbHAs CyMMa OT MPOJaKu
aKTHBa WM yIUTaueHa MUHUMAaJIbHAsl CyMMa 3a TO, YTOOBI ITepeiaTh 00s3aTeIbCTBO.

KpenuTHblii pucK — pUCK BO3HHKHOBEHHUS YOBITKA BCIICACTBHE HEHCIIOIHEHHUS KOHTPAareHTOM OOS3aTENBCTB II0
JIOTOBOPY, a TAaK)KE HEOIUIATHl KOHTPAreHTOM OCHOBHOTO [OJITa /MM MPUYUTAIONIMXCS MPOLCHTOB B YCTAHOBIICHHBIM
JIOTOBOPOM CpPOK.

KpeauTHblii pedTHHr — MHEHHE HE3aBHUCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH JIMIIA HCIOJHATH
MpUHATHIC Ha ceOs (uHaHCOBBIC 00s3aTENBCTBA (O €r0 KPEOUTOCIOCOOHOCTH, (DMHAHCOBON HAJCIKHOCTH, (PUHAHCOBOWM
YCTOWYHBOCTH), BEIPaYKEHHOE C UCIIOJIb30BAHUEM PEUTHHIOBOW KaTErOPHH 110 OIPEICIICHHON PEHTHHIOBOM IIKaJIe.

OnepannonHasi Ae0UTOpPCcKasi 3aJ0JLKEHHOCTh — AEOMTOpCKas 3aM0/DKEHHOCTh KOHTpAareHTa, BO3HHKAIOIIAS B
X0JIe¢ HOPMaJIbHOTO OIIEPAallMOHHOTO IMKJIA, KOTopas OynIeT moraiieHa B TE€YEeHHE CPOKOB, YCTAHOBICHHBIX B HACTOSIITHX
[IpaBunax. JlomycTHMBbIC CPOKM MPOCPOYKH W HCIOTHECHUS O0S3aTCIBCTB ONPEACISIIOTCS HacTosmumu lIpaBuinamu, u
JTOJDKHBI OBITh TIOATBEPKICHBI PRIHOYHON (MITH BHYTPEHHEH) CTATUCTUKOW YTIPABIISIONIEH KOMITAHUH 110 CPOKAM ITOTAIICHHS



KOHKPETHOTO BHa TeOUTOPCKOH 3am0mkeHHOCTH. OnepannonHas Je0NTOpCKas 3a10JDKEHHOCTh OIIEHMBACTCS IO HOMUHAIY
B CJIy4ae OTCYTCTBHS UHBIX ()aKTOPOB 0OCCIICHCHUS.

Jebutopckas 3a0KEHHOCTD, TI0 KOTOPOH BBISABIICH OJIMH WJIM HECKOJBKO IPU3HAKOB OOECIICHEHS, YKa3aHHBIX B
[Ipwnoxkenne 5 k HactosmuM [IpaBuiaM, KpoMe TOTYCTUMOU MPOCPOUKH 00S3aTENLCTB B paMKaxX OMEPAMOHHOTO ITUKJIIA, HE
MOKET OBITh MMPU3HAHA OTICPALUOHHOM.

JleOutopckass 3aJI0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKAa HEBO3Bpara HE MOXET OBITh IpU3HAHA
OTeparMOHHOMN.

VYnpasisromas KOMIaHUs IPOBOAUT aHAIN3 YPOBHS PHCKA MO TEOUTOPCKOW 3aI0JIKCHHOCTH, KOTOpast paHee ObLia
MIPHU3HAHA ONICPAIIMOHHOM, U TI0 MHOM JEOUTOPCKON 3aI0JDKCHHOCTH, PU3HAHUAE KOTOPOH OCYIIECCTBIISACTCS:

. Ha Kaxxayro aaty onpenaenenuss CHA, ycranosneHHyto [lpasunamy;

o IIPY NIEPBOHAYAIEHOM IIPU3HAHUH JIeOUTOPCKOM 3a/10JDKEHHOCTH;

o Ha MOMEHT TIiepexoja JeOUTOPCKOH 3aJOJDKEHHOCTH U3 CTaryca «OIepallMOHHON» B  CTaryc
«IIPOCPOUYECHHON».

OBIIHE I10J10O’KEHHA

Hacrosmue IlpaBuia 3akphlTOro maeBoro MHBECTHUIIMOHHOTO ()OHAAa KOMOMHUPOBAHHBIH «DpOHTHDPY», 3aKpHITOrO
[IAGBOT0 HMHBECTHUIIMOHHOTO (DOHAA KOMOMHMpPOBaHHBIN «HPPACTPyKTypHBII», 3aKpBITOTO MaeBOr0 HHBECTHIIHOHHOTO
(onma KOMOWHMPOBaHHBIH «BHOTEXHONIOIMKY, 3aKPHITOrO MAEBOI0 WHBECTHLMOHHOTO (hOoHIAa KOMOWHHMpOBaHHBIH «MBO
WuBect», 3aKkpbITOro mnaeBoro HHBECTUIMOHHOTO (onga komOuuHuposaHHbIH «CUTU-MHBecT», 3akphiTOro maeBoro
WHBECTHLIMOHHOTO (oHOa KomMOmMHMpOBaHHBIH «bmecTammit», 3akpbITOro MaeBOro WHBECTHIHMOHHOTO  (oHIA
koMOuHMpOoBaHHbIN «IlepciekTBHOE pa3BUTHE» M 3aKPHITOTO MACBOr0 WHBECTHIMOHHOTO (OHIA KOMOMHHPOBAHHBIH
«Penuaiimmity (manee — IMMU®D, [INDbI1) pa3paboransl B cooTBeTcTBUM ¢ YkazanueM lleHrpanbnoro banka Poccuiickoii
®Deneparuu ot 25 aBrycrta 2015 roga Ne 3758-V, B coorBercTBUY ¢ DenepanbHbiM 3aKk0HOM «O0 HHBECTUITMOHHBIX (DOHIAX»
No 156-®3 ot 29 HOs0pst 2001 To1a ¥ MPUHATHIMU B COOTBETCTBHH C HUMW HOPMATHUBHBIMH aKTaMHU.

Hacrosmme  IlpaBuna it 3akpblToro  MaeBOro  WHBECTHLMOHHOTO  (oHOa  KOMOWHHMPOBAHHBIN
«nppacTpyKTypHBI», 3aKpHITOr0 MacBOr0 MHBECTUIIMOHHOTO ()OHAA2 KOMOMHUPOBAHHBIN «BHOTEXHOJIIOrHNY, 3aKPBHITOTO
MaeBOTO WHBECTHIIHMOHHOTO (oHma kKomMOmHHMpoBaHHBIH «MBO HHBecT», 3aKphITOro MmaeBoro WHBECTHIIMOHHOTO (hOoHIA
komOuHupoBanHblii «CUTH-MHBecT», 3aKkphITOro 1MaeBoro MHBECTHLMOHHOTO (OHIA KOMOMHHpOBaHHBIH «biectsmmii»,
3aKpBITOr0 MaeBOro MHBECTHULIMOHHOTO (oHIa KoMOuWHMpoBaHHBIH «[lepcriekTMBHOE pa3BUTHE» M 3aKPBITOIO IACBOTO
WHBECTUITMOHHOTO (OHIa KOMOMHUPOBAaHHBIN «Pemuaimuiiynpumensiorcs ¢ 21 okradps 2025 roaa.

Hacrosmme IlpaBmia s 3akpbITOTO IMaeBOTO WHBECTHUIIMOHHOTO (OHIA KOMOMHHPOBAHHBIH «DpOHTUPY»
IPUMEHSIOTCS ¢ AaThl HavaJa ¢opmupoBanus (ponna - 07 pespans 2026 rona.

V3meHenns w [omoiHEHWs B Hacrosmue [IpaBuma MOryT ObITh BHECEHBI B CiIydasX, YCTAHOBJICHHBIX
HOPMaTHBHBIMH IIPAaBOBBIMH aKTaMH. B ciryuae He0oOXOIMMOCTH BHECEHHS M3MEHEHUI U nononHeHuil B [IpaBmia, K TekcTy
N3MEHEHHM U JIOTIOIHEHNI TNPUJIaraeTcst MOsSCHUTENbHAS 3aIliCKa O MPUYMHAX BHECCHMS TaKMX U3MEHEHHH U JOIOJIHEHUH
W yKa3bIBAETCs JaTa Hayajla MX MPUMEHEHHUS.

Hacrosmue IlpaBuma, a Tak e W3MEHEHHUS W JIOTIOJTHEHHS, BHOCHMBbIE B HUX, packpbiBatoTcs AO YK «P®II-
Kammuram» Ha caiite: http://ukrfc.ru/.

HOPAIOK ONIPEJEJIEHHA CYA H CPEJHEIOJIOBOH CYA.

CUYA paccuuThIBaeTCs MO COCTOSHUIO Ha 23:59:59 naThl, 0 cOCTOSHUIO Ha KOTOpyto onpenensercs CUA, ¢ yueTom
JAHHBIX, PACKPBITHIX HA YKa3aHHYIO IaTy B JOCTYIHBIX JJIs YIPABIIONICH KOMITAHHM HMCTOYHHUKAX BHE 3aBHCHMOCTH OT
4acoBOTro Hosica.

CYA omnpenemnsieTcst He To3gHEe pabodero IHs, CIEAYIOIEero 3a JHEM, IT0 COCTOSHHUIO Ha KOTOPBIH OCYIIECTBIISACTCS
onpeneneane CUA, a ¢ 01.01.2026 — He mo3gHee Tpex paboOYuXx JHEH, CICAYIOIIUX 3a IHEM, IO COCTOSHUIO Ha KOTOPBIA
ocymectBisietcst ompenenenue CYA (mpu  ycimoBuM uTOo MHBecTHHMOHHble mau [IM® mpennasHayeHsl uist
KBATH()UIIMPOBAHHBIX HHBECTOPOB).

CUYA ompenenseTcss Kak pa3HUIA MEXITy CTOMMOCTBIO aKTHBOB M 00S3aTeNbCTB Ha MOMEHT omnpenenenns CHA B
COOTBETCTBUU ¢ HacTosimumu [IpaBunamu.

CYA ompenensiercst (nata onpenenenns CHA):

Ha JaTy 3aBepiieHus (OKOHYaHus) (GOPMHUPOBAHHS [Ta€BOTO MHBECTHUIIMOHHOTO (OHMA;

B CJIyYae MPUOCTAHOBJICHUS BBINAYM, NOTANICHHUS U OOMEHA MHBECTHIMOHHBIX T1a€B - HAa ATy BO30OHOBJICHHUS UX
BBIJIA4H, TIOTAlICHUS 1 00MCHa;

B CJTydae MpeKpaIieHus IaeBOT0 HHBECTUIIMOHHOTO (OHIA - Ha JaTy BOZHUKHOBEHHUS OCHOBAHUS €r0 IPEKPaIeHHUS;

Ha pabouwii JIeHb, MPEIUICCTBYIOMMIA naTe mepexona (OHOA W3 OJHOW YIPABISIONICH KOMIAHHUH B APYTYIO
VIOPABISIONIYI0 KOMIIAHWUIO WM K3 OJHOIO CIICHUAIM3UPOBAHHOTO JICMO3UTApUs B JPYroil CrHeIHaIH3UpOBAHHBINA
JIETIO3UTAPHUA;



€XKEeMECSIIHO Ha MOCIIEAHUN pad0vHil IEHb KaJeHIaPHOTO MeCsIIa.

CpenneronoBas CUA (nanee - CI'CHA) Ha m000#i IeHb OIpeAesIeTCs B MOPSIKE:

- kak oTHomeHne cyMMmbl CUA Ha Kaxaelidi pabouyuii JieHb KalleHAapHOTO Toja (ecim Ha paboduil JeHb
kaneHgapHoro roga CHA He ompenensiach - Ha TOCICIHUN JeHb €€ OINpeaecHUs], MPEAIISCTBYIONMA TaKOMY IHIO) C
Hauasa roja (¢ faTbl 3aBepuieHus (OkoH4anust) popmupoBanus) 1o aatel pacdyera CI'CUA k unciy pabouux JHeH B rofy.

B nensix onpenenenust CI'CHA natoi, 3a kotopyto onpeaensiercss CHA, nonumarotces Bce aatel onpenenenus CHA,
yKazaHHBIC B HACTOSAMHX [IpaBuiax.

CUA, B Tom uncne CI'CYA, a Taxke pacueTHass CTOUMOCTbh MHBECTULIMOHHOIO Masl ONPEAEISIOTCS ¢ TOYHOCTBIO J10
JIByX 3HAKOB I10CJIE 3aMATOH, C MPUMEHEHUEM MTPABUII MATEMATHYECKOTO OKPYTIICHUSI.

KPUTEPUH ITPU3SHAHUA (IIPEKPAIIIEHHUA IIPU3HAHHA) AKTUBOB (OBA3ATE/IbCTB)

AxTuBBl (00s3aTenbCTBA) TpHHUMarTca K pacuetry CHA B cilydae WX TMpHU3HAHHS B COOTBETCTBHU C
MexnyHapoaHBIMU CTaHIapTaMH (UHAHCOBOW OTYETHOCTH, BBEACHHBIMH B JCHCTBHE Ha TEPPUTOpUU Poccuiickoii
Denepanui.

Kputepun mnpusHaHus W NPEKPALICHUS MPHU3HAHUS aKTUBOB (00s3aTENBCTB) B COCTABE aKTUBOB (00s3aTEBCTB)
npencrasieHsl B [Ipunoxennsax k HacTosmuM [IpaBumam.

Kputepun npusHanus / TpeKpamieHHs MPHU3HAHUS W METOIBl ONPEAEICHHS CTOMMOCTH KOHKPETHBIX aKTHBOB
JIEHCTBYIOT (TIOJIEKAT IPUMECHEHUIO ) TOJIBKO MPH COOJIFOJICHIH OJTHOTO U3 IBYX YCIOBUI:

1) aKTHB NpeayCMOTPEH HHBECTHUIIMOHHON Aeknaparueit [TNd

2)  aKTHB BKJIOYEH B cocTaB uMmytiectsa [TND

METO/IbI OIIPEJEJIEHHS CITPABE/JJIHBOH CTOUMOCTH AKTHBOB H OBA3ATE/IbCTB

CTonMOCTh aKTHBOB M BEIIMYHMHA O00S3aTEIHCTB OMPEACISIIOTCS MO CHPaBEATMBONH CTOMMOCTH B COOTBETCTBUH C
MexaynaponusiM cTangapToM ¢unancoBoi otdetHocTH (IFRS) 13 «Ouenka crnpaBeminBOil CTOMMOCTHY, BBEACHHBIM B
neiictBue Ha Tepputopun Poccuiickoli ®enepaumyn npukazom MunucrepctBa ¢unancoB Poccuiickoit ®exepauuun ot
28.12.2015 Ne 2171 «O BBemeHMM MEXIyHApOIHBIX CTaHAAPTOB (DWHAHCOBOW OTYETHOCTH H Pa3bscHeHWd
MexIyHapoaHBIX CTaHAApTOB (DUHAHCOBOW OTYETHOCTH B JEHCTBHE Ha TeppUTOpHH Poccuiickoit ®dexeparmuu U o
MPU3HAHUKM YTPATHBIIMMH CHIYy HEKOTOPBIX IMPHKA30B (OTACIBHBIX IOJOKCHUM MpHKa3oB) MuHuCTEepcTBAa (PHHAHCOB
Poccuiickoit ®eneparmm». CTOMMOCTH aKTHBOB, B TOM YHCJE OIpEICIeHHAas HAa OCHOBAaHWM OTYETa OICHINHKA,
COCTaBJIEHHOTO B COOTBETCTBHUH ¢ TpeboBaHusmMu denepansHoro 3akoHa oT 29 utons 1998 roga Nel35-03 «O06 orneHOYHOH
nesitenbHOCTH B Poccuiickoit denepanumy, onpenensercs: 0e3 ydera HAJIOrOB, KOTOPBIC YILIAYUBAIOTCS B COOTBETCTBUH C
3aKOHOJATeNbcTBOM Poccuiickord ®Denepanvu wWinm WHOCTPAHHOTO TOCYNapCTBa IPU MPHOOPETCHUU U peau3aliu
yKa3aHHBIX aKTHBOB.

CTOUMOCTh aKTHUBa MOXET OMNPEAENAThCS Ha OCHOBAaHUM OTYETa OLECHILIMKA, €CIM TaKOW OTYEeT COCTaBJeH
OLICHILIUKOM, B OTHOLUEHHUU KOTOPOTO CO CTOPOHBI CaMOPETYJHUPYEMBbIX OpTraHM3alUid OLEHIIWKOB HE MPUMEHSJIUCH B
TEUYCHHE JIBYX JIET B KOJMYECTBE ABYX M Ooiee pa3 Mepbl TUCIAIUITMHAPHOTO BO3IACHCTBUS, IIpeLycMOTpeHHbIe DeiepatbHbIM
3akoHOM «OO0 omIeHouHO#W JmesTeNbHOCTH B Poccuiickoit ®enepanuu», a Takke BHYTPEHHUMH JIOKyMEHTAMH
CaMOpETYJIUPYEMbIX OPraHU3alui OLEHIIUKOB, U CTaXK OCYIIECTBICHUS OLICHOYHOU EATEIbHOCTH KOTOPOTO COCTABIISET HE
MeHee Tpex JIeT.

B cnyuae onpeneneHHs CTOMMOCTH aKTHBa Ha OCHOBAaHHMH OTYETa OICHIIHMKA [1aTa ONEHKH CTOMMOCTH OJDKHA
OBITB:

- He paHee IIECTH MECSLEB IO [aThl, MO COCTOSHUI0O Ha KOTOPYIO OIpeAessieTcsl pacuyeTHas CTOUMOCTb
WHBECTHIIMOHHOTO Tasi B IEJSIX OCYIIECTBICHHS BBIIAYM, NOTAICHWA Wi OOMEHa WHBECTHIMOHHBIX ITa€B MAeBOTO
HWHBECTUITMOHHOTO (OHJIA

- HE paHee OJHOro roja A0 JAaThl, IO COCTOSHUIO Ha KOTOPYIO ONPEIENIEeTCS CTOMMOCTb YHCTHIX AKTHUBOB
(CTOMMOCTD aKTHBOB), B OCTAIBHBIX CITydasX.

[leproanaHOCTD POBEIEHNS TAKOH OIIEHKU: HE peke 1 pa3a B CPOKH, YCTAHOBJICHHBIE B BHIIIIECTOSIIINX ab3amax.

B ciygae onpeneneHusl CTOMMOCTH aKTHBa HA OCHOBAHUM OTYETA OIICHIIMKA U IPU 3TOM ITOCIIC JAThl OLCHKH UMEJIO
MeCTO HaOroaeMoe coObITHE, Beaylee K 00CCIICHCHUIO aKTUBA, YIIPABJISIONAs KOMITAHUS BIIPABE MPUMEHATh TAKOH OTYET
C 00s13aTeIbHON KOPPEKTUPOBKOW CTOMMOCTH, YKa3aHHOH B OTYETE, B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH
CIIpaBeAJIUBOM cTouMoOcCTH, npenycMmorpenHoil Ilpunoxenuem 5. IlepeueHb akTUBOB, CHpaBeIMBasi CTOUMOCTb KOTOPBIX
ONpeJeNsaeTcss Ha OCHOBAaHUM OTYETa OLICHUINKA, conepxutcs B [Ipunoxenue 1.

TTopsimok KOHBEpPTAIIMM CTOUMOCTEH, BHIPAXKESHHBIX B OJTHOW BaIOTE, B BAIOTy onpeaencHuss CUA, mpencTaBieHb!
B [Ipmnoxkenne 31 k HacTosmum [IpaBuiam.



IIOPAJ/IOK PACYHETA BEJTHYUHBI PE3EPBA HA BBIIIVIATY BO3HATI'PA’K/IEHUA H
HCITOJIB30BAHHUA TAKOT O PE3EPBA, A TAKJKE ITOPS/IOK YYETA BOSHAI'PAKJTEHHH, CBA3AHHBIX C
JIOBEPUTEJ/IbHBIM YIIPABJIEHHEM ITH®.

Pesepr Ha BBIUIATY BO3HATPAXKACHUS YIPABIAONICH KOMIAHWH, CHENHATH3UPOBAHHOMY JETIO3UTApHIO,
ayIUTOPCKON  opraHuzanuy, oueHmuky @PoHma, W JMIy, OCYIIECTBISIOUIEMY BEJIEHHE peecTpa BIIAJEIIbLIEB
WHBeCTHIIMOHHBIX TaeB [IM® (nmanmee — pe3epB Ha BBIIIATY BO3HATPAXICHUS) HE BKJIFOYACTCS B COCTAaB 00S3aTEIBLCTB MpPU
onpeneneann CHA TTNO.

PesepB Ha BbIIIaTy BO3HArpa)A€HUs, pa3Mep KOTOPOTO 3aBHCHUT OT PE3YJIbTaTOB MHBECTUPOBAHUS, HE BKIIOYAETCS
B cocTaB o0s3arenbpcTB DoHa.

Hubie pesepnrl B DoHe HE GOPMUPYIOTCS U HE BKITIOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.

BozHarpaxxneHnss ynpaisiomeil KOMIIAaHWH, CHENHAIM3WPOBAHHOMY ACTIO3HTAPHIO, ayAUTOPCKOW OpraHW3alnH,
oueHIuKy PoHaa U ULy, OCYLIECTBISIOLIEMY BEICHUE PEECTpa BIIaIe/IblIeB MHBECTULIMOHHBIX MaeB PoH/Ia HAUHUCISIOTCS B
COOTBETCTBHUH C yCIOBHSAMH IOTOBOPOB Ha OKa3aHWE COOTBETCTBYIOUINX YCIIYT, M C AaThl HAYUCIICHHUS OTPAKalOTCS B COCTABE
obs3arenseTB PoHIA 10 UX OTUIATEHL.

IIOPA/IOK OIIPE/IEJIEHUA CTOUMOCTH HMYIIECTBA, IIEPE/IAHHOI O B OIVIATY
HHBECTHIIHOHHBIX IIAEB

CTOMMOCTh HMYIIECTBa, MEPEJAHHOTO B OIUIATY WHBECTHLMOHHBIX I1A€B, OIPENENSieTCs] B COOTBETCTBUU C
TpeboBanusamu DenepanbHOro 3akoHa «O0 WHBECTUIMOHHBIX (OHIAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX
aKToB, TpeboBaHusMHu YKa3anus u [IpaBuiaMu NOBEPUTEIHHOTO YIIPABJICHHS COTJIACHO METOJAaM OIpPEACICHHS CTOMMOCTH
aKTHBOB, IPEyCMOTPEHHBIM HacTosiuMHu [IpaBuiaMu.

CToMMOCTh UMYIIECTBA, MEPESIAHHOTO B OIUIATY WHBECTUI[MOHHBIX MaéB, ONpeAesIeTCS Ha ATy Iepeliayd TaKoro
UMYIICCTBA B OIUIATy HWHBECTUIMOHHBIX MaéB, 3a HCKIIOYCHHEM CIIy4acB OIPEICICHUS CTOMMOCTH HMYIICCTBA,
MepeIaHHOTO B OIIATY HHBECTUIIMOHHBIX I1a€B, HA OCHOBAHHHU OTYETa OLCHIINKA.

Jata, o COCTOSHHIO Ha KOTOPYIO ONPEIEIIACTCS CTOMMOCTh UMYIIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHIIMOHHBIX
MacB, HA OCHOBAaHUHM OTYCTA OICHIIWMKA, HEC MOXXET OBITh pPaHEe TPEX MECSIEB JO NaThl Mepeiayd TAKOTO UMYIICCTBA B
OIJIaTy MHBECTUI[MOHHBIX M1ACB U HE MO3/IHEee JAThI [IepeIavyy TAKOTO UMYIIECTBA B OILUIATY HHBECTUIIMOHHBIX MaéB.

CTOuMOCTh UMYIIIECTBA, TIEPEAAHHOTO B OTUIATY MHBECTUIIMOHHBIX IaeB, ONPEEIIETCS 0 COCTOsIHUIO Ha 23:59:59
HA JIaTy epelayy UMYIIECTBA B OIUIATY WHBECTUIIMOHHBIX MACB.

HOPAOK YPETYIHPOBAHHUA PASHOITTACHH MEXKY YIIPABJIAIOIIEH KOMITAHUEH H
CIIEITHAJIH3HPOBAHHBIM JIEIIO3UTAPHUHEM IIPH OITPE/IEJTEHHHU C4A
IIpu oOHApyKCHUU PACXOKACHUI B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB, MIPOU3BeACHHBIM CrienaIn3upOBaHHBIM
JIeTIO3UTaprueM U YTIPaBISIONIeld KOMIIaHUEH, Y TPaBIISIONIe KOMITAaHUK HE00X0IMMO B KpaTdyalIIiii CpOK NPENPUHATH BCE
HEOOXOMMBIC MEPHI IS YPETYJIUPOBAHMS BOSHUKIINX pa3Horiacuil. CTOpOHBI BIpaBe MOTPeOOBATh IPYr y Apyra Jro0bie
JIOKYMEHTHI (MM UX KOIUH), MTOITBEPKIAOINE (DaKThl HANPABICHUS/IOTyYCHHUs PACIOPSDKEHUI TI0 CYETaM, a TAKIKE WHBIX
JTOKYMEHTOB, HEOOXOAUMBIX IS BEISICHEHUS IPHYUHBI M yCTPAHEHUS OOHAPYKEHHBIX PacXOKACHHUI.
B ciiygae o6Hapyx)eHus pacxoxaeHuid Creraan3upOBaHHBIN ISTIO3UTAPHA U Y IPABJISIONIAss KOMITAHUS BBISICHSIOT
MIPUYMHY PACXOXACHUN U YPETYIUPYIOT UX YCTPaHEHHUE.
B cmywae ecnm pasHorimacuss He OBUIM yCTpPaHEHBl 1O HCTCUEHHS YCTAaHOBJIEHHOT'O CPOKa TIPEIOCTaBICHUS
OTYETHOCTH, (DAKT OOHApYXEHHsI pacXOXIeHWH ¢ukcupyercs B IIpoTokolie pacxokaeHWi pe3ynbTaToB cBepku CUA,
KOTOPBIH MPUKIAABIBAETCS K DJIEKTPOHHON OTYETHOCTH.

IIEPEPACYET CYA

B cityuasix M3MeHEeHHs IaHHBIX, HA OCHOBAHWH KOTOPBIX ObLIa OIpe/ieieHa CTOMMOCTh YHCThIX aKTHBOB, CTOMMOCTh
YHCTBIX aKTHBOB IOJICIKUT IIEpPepacueTy.

Ecnu BBIsSIBIIEHHOE OTKJIOHEHHE MCIIOJIb30BAHHOI B pacdyere CTOMMOCTH akTHhBa (00s13aTeNIbCTBa) COCTABIAET MEHEe
gyem 0,1% xoppextnoit CYA, u otkimonenne CYA Ha MomeHT pacuera coctaBisieT Menee 0,1% xoppektHoit CUA,
VYnpasnsromas komnanus U Crienuain3upoBaHHBIN EO3UTAPUIl ONPEACIISIFOT, HE MPUBENIO JIU BBIIBICHHOE OTKIOHCHHE K
MOCTCIYIONUM OTKIOHCHUSIM, B YacTH  HUCIOJB30BaHHOH B pacyere CTOMMOCTH akTuBa (oOs3atenbcTBa) 1 CUA,
cocraBroniM MeHee 0,1%  xoppektHoit CHA m He mpomsBomaT mepecder CYUA u pacdeTHOH CTOMMOCTH OIHOTO
WHBECTHIMOHHOTO Masi, YHCJIa MHBECTHIIMOHHBIX MACB HA JIMIIEBBIX CUCTAX BIIAICIBIICB (32 HCKIIOYCHUCM BBISBICHUS (DaKTa
HECBOEBPEMEHHOIO MPU3HAHUS/TIPEKPAIICHUST PU3HAHKS aKTHBa (00s3aTEIbCTBA) BHE 3aBHCUMOCTH OT CTOMMOCTH TaKOTO
akTuBa (00s13aTENIbCTBA). YTpaBistonias KoMmaHus W Crienuaau3upOBaHHBIN JETIO3UTAPUA 0O0SM3aHbI MPUHATH MEPHI IS
MPEAOTBPALICHUS €r0 MOBTOPEHHUSL.



IIPHJ/IO’KEHHUE 1
IIEPEYEHB AKTUBOB, IIOJJVIEXKAIIITUX OLNEHKE OLJEHIIITUKOM

Ha ocHoBaHMM 0TYeTa OISHIMKA OLICHUBAIOTCS CJICOYIONINE aKTUBBI:

Onuncanmne

Iennbie Oymaru U pUHAHCOBBIC HHCTPYMEHTEHI (B TOM YHCIIC M HEKBATH(DHUIIMPOBAHHEIC), II0 KOTOPHIM HEBO3MOXKHBI UHBIE
CIocoOBI OTIpeIeIeH s CTIPaBEUTHBOI CTOMMOCTH

I[OJ'II/I B YCTaBHbIX KallUTaJIax pOCCHﬁCKHX 06HI€CTB C OFpaHI/I‘{CHHOﬁ OTBCTCTBCHHOCTBIO

[IpaBa ygacTrs B yCTaBHBIX KallUTaJaX HHOCTPAHHBIX KOMMEPUYECKUX OpTaHU3aIHi

Henpmxumoe nmyiiecTBo

VmymiecTBeHHBIE TIPaBa U3 JOTOBOPOB YYACTHS B JOJIEBOM CTPOUTEIHCTBE

HmyiecTBeHHBIE MPaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IPaBa COOCTBEHHOCTH HA OOBEKT HEIBUKUMOCTH (€0 YacTh) MOCIIe
3aBEpILCHISI €r0 CTPOUTEIHCTBA (CO3JaHKe) M BO3HUKAIOIIUE U3 IOTOBOPA, CTOPOHOI IO KOTOPOMY SIBJISICTCS FOPUIMICCKOE
JIUII0, KOTOPOMY NIPHHAIJICKUT IIPABO COOCTBEHHOCTH WIJIM WHOE BEIIHOE IPaBO, BKIIOUAs PaBO apeHIbI, HAa 3eMENIbHBIN
Y9acCTOK, BBIJICICHHBII B yCTAHOBJICHHOM IOPSAAKE IS eNIel CTPOUTEIHCTBA 00BEKTa HEIBIKUMOCTH, U (FIJTH) UMCIOIIINM
pa3pelIcHre Ha CTPOUTEIILCTBO 00BEKTA HEIBUKMMOCTH Ha YKa3aHHOM 3¢MEIIbHOM Y4acTKe, TH00 FOPUINICCKOE JIUIIO,
HMHBECTHPYIOIIEE AEHEKHBIE CPECTBA WIIM MHOE HMYIIECTBO B CTPOUTEIHCTBO O0BEKTa HEBIKUMOCTH

HmymecTBeHHBIE MPaBa U3 JOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBILICTCSI CTPOUTEIILCTBO (CO37aHuE) 00BEKTOB
HEJIBIDKMMOT'O HMYIIECTBA (B TOM YHUCIIC HA MECTE CHOCHMBIX 00BEKTOB HEJBHIKMMOCTH) Ha BBIICJICHHOM B YCTaHOBJICHHOM
MOPSAKE IS TIeTieil CTPONTENhCTBA (CO3MaHNS) YKa3aHHOTO 00bEKTa HEABIKUMOCTH 3eMEIIbHOM Y9acTKe, KOTOPHIH (IIpaBo
apeHibl KOTOPOro) cocranisier akTusbl [ID

VmymecTBeHHBIE TIpaBa U3 JOTOBOPOB, HA OCHOBAHHH KOTOPBIX OCYIIECTBISIETCS PEKOHCTPYKINS OOBEKTOB HEBIKUMOCTH

HpOCKTHaH JOKYMCEHTalUA AJid CTPOUTEIIBCTBA WM PCKOHCTPYKIUU 00BeKTa HCABUXKXHUMOCTH

[IpaBa apeHAbI HEABIKUMOTO MMYIIIECTBA (OTIepalliOHHAs apeH/Ia)

Hpocn,le BCKCCJIA (TOJ'[LKO Ipu OTCYTCTBUU UHBIX Croco0oB OIIpeAC/ICHUA CHpaBeHHHBOﬁ CTOI/IMOCTI/I)

ﬂeGI/ITOpCKaH 3a0JLKCHHOCTD, B CJIydac HAJIM4YMs MPU3HAKOB OGCCHCHGHI/IX 1 HEBO3MOKXHOCTU NPUMCHCHHA UHBIX METOJ0B
OIIpEACICHUA CHpaBeILJ’IHBOﬁ CTOUMOCTH




HIIPHJIOKEHHUE 2
MOJEJIH OITPEJEJIEHUA CIIPABE/I/THBOH CTOHMOCTH I[EHHBIX BYMAI

AKTHUBHBIM PBIHKOM ISl IICHHOW OyMarw mpH3HAeTCs NOCTYyNHAs M HaOmomaeMasi OMprkeBas IUIOMIANKa, B CIIydae
OJIHOBPEMECHHOTO COOTBETCTBUS CIICIYIOIIUM KPUTCPUSIM Ha JaTy OMPEICICHUS CIIPABEIUINBOI CTOUMOCTH:

- LeHHAass Oymara JOImyIleHa K TOpraM Ha POCCHICKON WIM HWHOCTPAaHHON OupiKe, NpPUBCICHHOW B
[Ipunoxxenne 3 Hacrosmux [1paBui;

- HAJIMYKE IIEHbI (KOTHPOBKHU) IICHHOW OyMarum W HEHYJIEBOro oObeMa TOProB (B Cliyyae, €CIIM Ha BCEX
JIOCTYITHBIX W HAOJI0TaeMbIX OMPXKEBBIX IUIONIAKAX OBUT HETOPrOBBINA JeHb Ha aaTy ompenencHus CUA — aHATU3UpPYIOTCS
JTAaHHBIE MTOCTICTHETO TOPTOBOTO IHS HA TAHHBIX IUIOMIA/IKAX);

- KOJIMYECTBO CAEJIOK ¢ IeHHO# OyMmaroi 3a nocneaaue 10 Toproseix mHeit — 10 u 6omnee. J[aHHBIN MyHKT HE
MPUMEHSCTCS B Clly4yae, €ClId XOTs Obl OJIHA OupiKa M3 CIUCKA, ycTaHOBICHHOro B [Ipunoxenue 3 Hactosmux [IpaBui, He
PacKpHIBaeT NaHHBIE O KOJMYECTBE CAEIOK C IEHHOW Oymaroil. B oTCyTCTBHE KpHUTEpHsS O KOJIWYIECTBE CIEIIOK XOTS OBl Ha
OJTHOM JOCTYITHOM HaOJI0aeMOM PBIHKE JJIS ONIPEeSICHHsI aKTUBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTCPU COBOKYITHOTO
o0BeMa caenok 3a nocieaaue 10 TOproBeIxX AHEH, KOTOPBIH qomkeH npesbimats 3 000 000 pyoneii;

- COBOKYIIHBIII 00BEM CIENIOK C LEeHHON Oymaroii 3a mociemuue 10 ToproBwix aneil npesbicrn 500 000
(ITaTbcoT ThICSY) pyOiel (MU COOTBETCTBYIOMIMKA pyOJIEBBIM dKBUBaJIEHT N0 Kypcy banka Poccum Ha nmaty ompezeneHus
aKTUBHOTO PBIHKA, €CITH 00BEM CIIEJIOK ONPEIeICH B HHOCTPAaHHOH BalIIOTe).

Ecmn nennass Oymara TOpryeTcsi Ha pOCCHICKOW OMpKEe B OCHOBHOM pPEXHME TOPTOB C pacyeTaMu B PyONsiX U B
WHOCTPAaHHOMW BaJIOTE U TAaKUE PEKHUMBI TOPTOB JIOCTYITHBI IS COBEPIICHUS CAEIOK 3a cueT umyiiectBa [IM®D, coBokymHbIN
00BEM CHEIIOK OTpeaesieTcs mo o0IeMy 00beMy TOPTOB € pacueTaMH B pyOJIsiX 1 B HHOCTPAHHOU BaJIOTE.

Ecimm o0beM TOproB BEIpaXeH B HMHOCTPAHHOW BANIOTE, I IEJEH OMpPENENCHHS COOTBETCTBHUS KPHUTCPHUIM
aKTUBHOTO PBIHKA COBOKYIIHBIH 00BeM TOproB 3a 10 TOproBeIx AHEH mepeBoauTcs B pyonn mo Kypcy banka Poccun Ha maty
onpenenenus CUA.

OmnpeneneHre aKkTUBHOTO PBIHKA OCYIIECTBIIIETCS C yYETOM TOTO, YTO BO3MOXKHOCTH HCIOJIB30BAaHUS JaHHBIX
MOCJICTHEr0 TOPrOBOTO JTHS Ha TOPTOBBIX IUIOMIAIKAX HE MPUMCHSETCS B CIy4yac, KOr/ia HETOPTOBBIN JICHb (WM OTCYTCTBHE
TOProB Ha (POHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKON TOProB Mo perieHuio banka Poccuu, mprocTaHOBKOH TOPrOB B
CiIy4ae TOCTIKEHHS yCTAaHOBJICHHBIX OMpIKEH IMOPOTOBBIX 3HAYEHUH WIIM WHBIMU COOBITHSAMH (COTJIACHO MOTHBHUPOBAHHOMY
CY)KICHHUIO YIPAaBIIOMIEH KOMIAHWN), CIIOCOOHBIMH CYIIECTBEHHO TOBJIHITH Ha M3MEHEHHE CIIPAaBEIUNINBOW CTOMMOCTH B
TAaKO# HETOProBBIN JIcHh MO CPABHCHUIO C IOCICIHUM TOPrOBHIM JHEM. B ciyyae, eciii BO3HHUKIIHE OOCTOSTEIHCTBA
MIPUBOMAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTH) OTIPEAEICHHUS CIIPABEUINBOM CTOMMOCTH aKTHBOB, YIPABIAIOIIAS KOMIIAHHS
00s13aHa TIPUOCTAaHOBUTH BBIFAdy, IMOTAICHWE W OOMEH WHBECTHIMOHHBIX MAEB IMAaeBOTO HMHBECTHLIHMOHHOTO (oHma Mo
MpPUYMHAM, HE 3aBUCSIIUM OT YIPABJSAIOIICH KOMIIAHWH, OC30THOCHTEIBHO THIA MACBOTO WHBECTUIIMOHHOTO (OHIA U
HE3aBUCHMO OT (haKTHYCCKOT'O MPOBEJCHUS MPOIEAYP MO BhIIa4e, IOTAIICHUIO U 00MEHY HHBECTHIIMOHHBIX MTACB B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH TI0 TIPHOCTAHOBIICHHUIO.

Jnst onpeneneHus CipaBeiTHBOM OCHOBHO# PHIHOK
CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM
PBIHKOM MPU3HACTCSI:

LenHpie GymMarun poccuiicKHX IMUTEHTOB, | MocKoBcKas Oupika, eciin MOCKOBCKasi OUpiKa SIBISCTCS aKTUBHBIM PBIHKOM.
a Tak JKe HHble IeHHble Oymarwm,
HOMHHHMPOBAaHHbIE B pyoasx 3a
HCKJIYeHHEeM eBpooOIMranui
MHOCTPAHHBIX JSMHUTEHTOB M IEHHBIX
OymMar MeXIYHAPOIHBIX (PMHAHCOBBIX

OpraHu3anuii.

Ilennnbie oymaru HHOCTPAaHHBIX | MHOCTpaHHas OWpika WM pOCCHCKas OWprka W3 YhCia aKTHBHBIX PHIHKOB,
IMHTEHTOB, a TaK jKe [EeHHbIe OyMArm | o KOTOPOW OINpelesicH HAMOOMbIIUI OOLMiI 00BEM CIEIIOK O KOJIUYECTBY
poccuiickux IMHTEHTOB, | IICHHBIX OyMmar 3a mocienuue 10 TOProBeIX JHEH.

HOMHHHPOBaHHbIE B uHocTpaHHoii | [Ipu orcyrcTBMM mHpOpMammu 00 00BEME CHENOK IO KOJHYECTBY LEHHBIX
BAJIIOTe, B TOM YHCJIe O0JWrammm | Oymar wucmonp3dyercs wuHpopManus 00 o00beME CHCIOK B JCHEKHOM
BHEIITHUX 00 TMTaIMOHHBIX 3aiiMoOB | BeIpaXeHHU 3a nocienuue 10 ToproBeix nHel. [Ipu 3TOM BeTHMYUHBI 00BEMa
Poccuiickoii  ®enepaumu, I0JTOBbIE | CICIOK B BAIOTE KOTHPOBKH MEPEBOIATCS B pyOnu mo kypcy banka Poccun
HeHHbIe oymaru HHOCTPaHHBIX | Ha maty onpenenenus CUA. [Ipu paBeHCTBe 00beMa CAEIOK Ha Pa3IUIHBIX
TOCYIapcTB " €BPOO0OJMIaly | TOPTOBBIX IUIONIAJIKAX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas IUIOMIAJKA C
HHOCTPAHHBIX  JIMHUTEHTOB, HEeHHbIe | HANOOJBIIUM KOJIHYECTBOM CJICIIOK 32 mocienuue 10 TOproBeIx JHEH.
OyMaru MeKIYHAPOIHBIX (PMHAHCOBBIX
OpraHu3aluii.




METO/IbI OITPEJEJEHUS CIIPABEJIJIMBOM CTOMMOCTH IIEHHBIX BYMAT.

Memoowi onpedenenuss cnpasedIu8ol CMoUMOCIU YeHHBIX OyMae, 0I5l KOMOPbIX ONPedensiemcs

akmueHblil Oupdicesotl pulHoK (1-1i yposens)

Iennnie 6ymarn

IMopsaok onpenejieHUs CHPaBEITHBO CTOUMOCTH

1. Ins ompenenenust cripaBeIJIMBOM CTOMMOCTH HMCIOJIB3YIOTCA IIEHBI OCHOBHOTO
PBIHKA 32 ITOCIIEAHNH TOPTOBLIN ACHB, BRIOPAaHHEIE B IOPSIKE YOBIBAHNS IPHOPHUTETA:

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHUSI TOPrOBOI CECCUM POCCHHCKOMN
oupxn Ha maty omperneneHust CHA mpu ycinoBHHM, YTO OHA HAXOTUTCS B WHTEPBAJIC MEXKIY
muaumanbaoit (LOW) n makcumanbHot (HIGH) neHamu cienok Ha yka3aHHYIO JaTy 3TOH
JKe OUpIKH, BKITIOYAs TPAHUIBI HHTEPBAJIa;

b) cpennen3BemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHUSI TOProBOU
CECCHUM POCCHICKOM Ompku Ha aaty onpenenenns CHA mpu yCcIIOBUH, 9TO OHA HAXOJUTCS B
npezenax cnpena no crnpocy (BID) u npennoxenuro (ASK) Ha ykazaHHy[0 Jarty, BKIIOYas
TPaHUIIBI HHTEPBAA;

c) nieHa 3akpbitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCUM POCCHIMCKOM OUPIKU TIPH YCIIOBUH, YTO PACKPHITHI JaHHBIE 00 00BeMe TOPTOB 3a JIeHb
(VALUE) u oH He paBeH HYJIIO.

II. B cmygae OTCYTCTBHSA yKa3aHHBIX IIEH B COOTBETCTBYIOIIHMX MH()OPMAIMOHHBIX
CHCTEMax B CBS3M C HETOPTOBBIM THEM OHPK, IT0O HTOTAM TOPTOB HAa KOTOPBIX OIPEIEIISIOTCS
pacueTHble IGHBI, JUIi LNl OIpeAeieHHs CIPaBEeJIMBOH CTOMMOCTH aKTHBOB
UCIIOJIb3YETCs 1IeHa, PACCYMTaHHAS 110 UTOTaM MOCJIEAHEr0 TOProBOro JHS.

III. CnpaBemmBasi CTOMMOCTh JIOJITOBOM IIEeHHOW OyMaru omnpenessieTcsl C y9eToM
HaKOIJICHHOT'O KYIIOHHOTO JI0X0/1a Ha 1ary onpeneneaus CUA.

Ecnu nennas Oymara Topryercs Ha pPOCCHHCKOW OWp)Ke B pPEXHMax TOPIoB C
pacderamu B pyONsSX M HMHOCTPAHHOW BajiOTe, W Takas OUpKa NPU3HAHA AKTHBHBIM
OCHOBHBIM PBIHKOM, TO JUIS BEIOOpA CIIpaBeUIMBO IEHBI NCTIONB3YIOTCS IIPHOPUTETHO IICHEI
TOTO PEeXHUMa TOPTOB, IO KOTOPOMY Ha JaTy OICHKH ONpeAeieH HauOOJBIIUH 00BeM IO
KpUTEpHsM BBIOOpa OCHOBHOTO PBIHKA, YCTAaHOBIECHHBIM B [IpaBmmax. B ciywae, ecnm Hu
OJlHA W3 IIEH ITI0 BHIOPAaHHOMY PEXHMY TOPTOB B OINpPENEIeHHON BAaIOTE HE MOXET OBITh
WCTIONIb30BaHa Ha ATy OLIEHKH, TO MCIIONB3YIOTCA LIEHBI Ha Ty JK€ JaTy 0 PEeXKUMY TOPTOB B
JpYrof BaJioTe ¢ 00BEMOM TOProB IO KPUTEPHSM BbIOOpa OCHOBHOTO pPBIHKA B HOPSIKE
YMCHBIICHUSL.

[ennble oymaru
poccHiicKHX  JIMHUTEHTOB*
3a MCKJIIYeHHEeM IeHHBIX
Oymar MEeKAYHAPOTHBIX
KOMIIAHUH

* B TOM quclie
HWHBECTHIIUOHHBIC nau
POCCUHCKHX TaeBbIX
WHBECTHIUOHHBIX  (DOHJIOB,
UIOTEYHBIC  CEPTUPHUKATHI
Y9acTHA

Hennsle oymaru

HHOCTPAHHBIX JMHUTEHTOB,
B TOM 4HUcJIe:

U nau HHOCTPAHHBIX
HHBECTHIHOHHBIX (hOHIOB;
[J  jmoaroBble  IeHHbIE
Oymaru HHOCTPAHHBIX
rocyJ1apcTB;

O eBpooOIUranumn
HHOCTPAHHBIX IMUTEHTOB;
O HeHHbIe oymaru
MEKIYHAPOIHBIX
(puHAHCOBBIX OpraHu3anuii

[eHnnbie Oymaru

MEKIYHAPOIHBIX
KOMIIaHUIi
Ooauranuun BHEIITHUX
O0JMralfHOHHBIX  3aliMOB
Poccuiickoii  ®epepanun
('OBO3 PD)

st onpenenenys crpaBeUIMBOM CTOMMOCTH, HCIIOJB3YIOTCS LIEHBI OCHOBHOT'O POCCHUICKOTO
PBIHKA 32 TOCJICAHUN TOPrOBBIA JCHH IPU HAJIHYUH JOCTYNA M BO3MOXHOCTH COBEPIIATH
CICIIKM Ha JAHHOM pPBIHKE, BRIOpAHHBIEC B CIIEAYIONMEM Topsake (YObIBaHUS MIPHOPHUTETA):

a) niera crpoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHM Ha TOPTOBOM IIIOMIAIKE
MockoBckoit OupxkuHa Jnary omnpenenenuss CUA npu  ycloBUM TNOITBEPXKICHHS ee
KoppektHocTh. lleHa cmpoca, ompenenenHas Ha aaty omnpeaenenus CYA, npusHaercs
KOPPEKTHOM, €CIM OHa HAaXOAWTCS B HMHTEPBAJEC MEXAy MHUHHMAJIbHONH M MaKCHMalbHON
LCHAMU CJIICJIOK Ha 3TY XK€ IaTy TOM K¢ OUPIKH, BKIFOUAs TPAHHULIBI HHTCPBAJIA;

b) cpenHeB3BenIeHHast ieHa HA MOMEHT OKOHYaHUS TOProBoii cecci MOCKOBCKO# OMpKknHa
nmaty onpexaenenns CHA mpu yciaoBuH, 9TO AaHHAS [eHa HAXOAUTCS B IpeleNax Cupena Mo
CIPOCY ¥ MPEUIOKECHHUIO HA YKa3aHHYIO JaTy;

C)IICHA 3aKpPHITHS HAa MOMEHT OKOHYaHHS TOPrOBOM CECCHM HA TOPrOBOH ILIOIIAJIKE
MockoBckoit Oupxku Ha pgaty ompeaeneHuss CUA mpu yclnoBHH TOATBEPKIEHUS €€
KOPPEKTHOCTH.

Iena 3akpbITHS MPU3HACTCS KOPPEKTHOM, €CIHM PACKPBITHI JAaHHBIE 00 00BEME TOProB 3a
JICHb U 00bEM TOPI'OB HE PaBCH HYJIIO U [ICHA 3aKPBITUS HE PaBHA HYJIIO.

II. Ecm na maty ompeaenenuss CYA OTCYTCTBYIOT II€HBI OCHOBHOTO pBIHKA, IS
OIpe/IeIeHUs CIPAaBEUIMBOM CTOMMOCTH LIEHHOW OyMaru NPHMEHSIOTCS MOJEIH OLEHKU
CTOMMOCTH LEHHBIX OyMmar 2-ro YpoOBHS, 32 HUCKIIOYCHHEM Clydas, KOTJa OTCYTCTBHUC
PBIHOYHBIX IIeH 00yCIIOBJICHO HETOPTOBEIM JHEM OCHOBHOTO PHIHKA. B 3TOM cirydae Ha maTy
OTIpeNIeNICHUs] CIIPAaBEIMBOIl CTOMMOCTH IOIYCTUMO HCIIONB30BaTh IIEHBI ITOCIIEIHETO
TOPrOBOT'O JHSI OCHOBHOM OMPIKH.

III. CnpaBemmuBasi CTOMMOCTh JIOJTOBOM IICHHOH OyMarum Ompeiensercs ¢ y4eToM
HaKOIIJICHHOTO KyHOHHOTO I0X0/a Ha fnaty onpezaencans CHA.




Jnst  ompeneneHUsl CHpPaBeUIMBOW CTOMMOCTH, HCIIOJIB3YIOTCSl LIEHBI OCHOBHOTO
MHOCTPAaHHOTO PBIHKA ITPU HAJIMYHUHU JOCTYIIAa U BO3MOXKHOCTH COBEPIIATH CEIKH Ha JJaHHOM
PBIHKE, BBIOpaHHBIC B ClIEAYyIOIIEeM Nopsake (YObIBaHUS IPUOPHUTETA):

a) meHa cmpoca (bid last,) Ha TOpProBO#l IIOMANKEe WHOCTPAHHOW OWpXH HA Oary
onpenenenusi CHA;

Lena cmpoca, onpeneneHHast Ha aaTy ompenenenuss CHA, mpusHaercss KOPpeKTHOH, eciu
OHA HAaXOAWTCA B MHTEPBaJe MEXIy MHHUMAIbHOW M MaKCUMAaIbHOW LIECHAMH CIEIIOK Ha 3Ty
JKe JTaTy 9TOH ke OUpKH;

b) nmena 3akpeiTmsi (px_last) Ha TOProBoi IIOIIaJKe WHOCTPAHHOH OWpPXHM Ha Jary
onpeznenenust CHA mnpu ycnoBuM MOATBEP)KICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs TpPU3HAETCS KOPPEKTHOM, €CIM PACKPHITHI JaHHBIE 00 oOBeMe
TOPTOB 32 JICHb 1 00bEM TOPTOB HE PaBEH HYJIIO.

[Tpn HayMuMM crpaBeIMBOM CTOMMOCTH Ha POCCHHCKOM W MHOCTPAaHHOM pPBIHKE
HCTIONB3YIOTCS CIpaBeUINBast IEHa POCCUIICKOTO phIHKA. Ecim 1ieHHast Oymara Topryercs Ha
poccHiicKoi OMpKe B peXHMMax TOProB C pacyeTaMH B pyOJIsIX M MHOCTPaHHOH BajfoTe, U
Takast OMp>ka MPU3HAHA aKTHMBHBIM OCHOBHBIM PBIHKOM, TO JUIS BEIOOpA CHpaBeUINBON [EHBI
UCTIONB3YIOTCS MPHUOPUTETHO LEHBI TOTO PEXHMa TOPIoB, 10 KOTOPOMY Ha JaTy OLEHKH
ompezielIeH HanOOIbMINK 00BbEM 0 KPUTEPUSIM BbIOOPAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM
B IlpaBunax. B ciyuae, eciii HM oOfHa W3 LIEH IO BBIOPAHHOMY pEXHMY TOProB B
OTIPEZICTICHHON BallfOT€ HE MOXKET OBITH HCIIONB30BaHA HA ATy OLEHKH, TO HCIOIB3YIOTCS
LIEHBI Ha Ty € JaTy 10 PeXHMY TOPTOB B JPYTOi BaJOTE C 00BEMOM TOPTOB MO KPUTEPHIM
BBIOOPa OCHOBHOT'O PHIHKA B IOPSAKE YMECHBIICHHS.

s omperencHus CHOpaBeUIMBOM CTOMMOCTH WHOCTPAHHBIX OOJHraiuid, He
CBSI3aHHBIX C POCCHHCKAMH IOPHINYECCKUMH JIHIAMH, XPaHEHHE KOTOPBIX OCYIIECTBIICTCS
ugepe3 HPJI: HaGmomaemble nanabie | ypOBHS OTCYTCTBYIOT.

Jlnst  ompeneneHuss CHpaBeUIMBONM CTOMMOCTH HMHOCTPAHHBIX OOJNHTanuii, He
CBSI3aHHBIX C POCCHHMCKAMH IOPHINYECCKUMH JIHIAMH, XPaHEHHE KOTOPBIX OCYIIECTBIICTCS
He uyepe3 HPJI, ucrosnp3yloTcs LeHbl OCHOBHOTO HMHOCTPAHHOTO pBIHKA 3a IOCJEIHHN
TOPTOBBIA JICHb MPU HAIWYMH AOCTYIAa U BO3MOXKHOCTH COBEPIIATH CHCIKU HA JaHHOM
pBIHKE, BEIOpAaHHBIC B CIIeIyIONIeM mopsiake (yObIBaHUS PUOPUTETA):

a) neHa cnpoca (bid last,) Ha ToproBoil miIomanKe HHOCTPAHHOW OMPXXKM Ha Jary
onpenenenus CHA;

Ilena cmpoca, onpenenenHas Ha naty onpeneieans CUA, nmpuzHaeTcss KOPPEKTHOH,
€CJIM OHA HAXOJOUTCA B WHTEPBAIC MEXKIY MUHHMAIBHOM M MaKCHMAaJIbHON IIEHAMHU CIEIOK
Ha 9Ty e JaTy 3TOH jxe OUpKu;

b) nena 3akpeiTus (px_last) Ha TOProBoO¥ IJIOMIagKe MHOCTPAHHOH OMPXKH Ha OaTy
onpenenenus CHA npu ycnoBur HOATBEP)KACHAS €€ KOPPEKTHOCTH;

Ilena 3akpbITHSI IPU3HAECTCS KOPPEKTHOM, €CIIM PAcKpBITHI JaHHBIE 00 0ObeMe TOpProm 3a
JICHb 1 00BEM TOProB HE PaBEH HYJIIO.

Mooenu onpedenenus cnpaseorusol CmouUMoCmu YeHHvix dymae, 0isk KOMopulx onpeodeisiemcs: AKmueHbullL 6HeOUPICeOl

PDBIHOK

U 0151 KOMOPbIX UMeromcs Habarodaemvle OanHble 8 omcymemeuu yex 1-20 ypogus (2-ii yposens)

Ilennble Oymaru

HOpﬂ}IOK orpeaeJIeHus Cl'lpaBe).I.]'lI/IBOﬁ CTOUMOCTH

IleHnnbie Oymaru
POCCUIICKUX IMUTEHTOB*
3a NCKJIKYeHneM eHHBIX
OyMar MexIyHapOIHbIX
IMHTEHTOB

* B TOM 4uCIie
MHBECTHIIMOHHBIC TIaH
POCCUHCKHX TaeBbIX
HWHBECTHIUOHHBIX (DOHIIOB,
HIOTEYHBIEC CEPTH(PHUKATEI
Y9acTHA

I. CnpaBeanuBasi CTOMMOCTDh aKIMIi POCCUCKHX IMUTEHTOB, OOpAIIAONINXCS Ha
(hOHJIOBBIX OUpIKaX, OMPEICIIACTCS B COOTBETCTBUH C MOJICIBIO OLICHKH, OCHOBAHHOM Ha
KOPPEKTHPOBKE HCTOPHUECKOH 1ieHb! (Janee — Moaens CAPM).

JlaHHas KOpPpPEKTHPOBKA MPUMEHSETCS B CIIydae OTCYTCTBUS IIeH 1 YpOBHS B TedeHHE HE Oojee
JecsITi paboumx IHEH (1anee 3 ypOBCHB).

B citydae npuHSTHS OpraHU3aTOPOM TOPTOBIIH PEIICHUS 00 UCKIIOYCHUH IEHHBIX OyMar u3
CITHCKA [IEHHBIX OyMar, TOMyIIeHHBIX K TOpraM, U (WjIH) B Ciy4yae MPUHATHS PEIICHHS O
MIpEeKpaIIeHIH TOPTOB, a TAKKE €CIIM TOPTH IMPEKPAIICHBI B COOTBETCTBUH C MIPaBUIAMHU
MIPOBEACHUS JINCTUHTA OPTaHU3aTOPa TOPTOBIN 0€3 MPHUHATHS PEIICHHS O MIPEKPAIICHIH
TOproB, Mojieib CAPM B 1iensix onpeesieHus CrpaBelInBOH CTOUMOCTH OIEHUBAEMOTO
aKTHBa HE TPUMEHSETCS C AAaThl MPEKPAIICHUS TOPTOB.

JI7st ueseit OeHKy CrpaBeIJIMBON CTOMMOCTH UCTIONB3YETCS CPAaBHEHHE TUHAMUKA




(10XOmHOCTH 3a ONPENENICHHBIN IIPOMEKYTOK BPEMEHH ) aHATIM3UPYEMOH aKIMU ¢ ANHAMUKON
PBIHOYHOT'O MHANKATOPA, a MMEHHO nHiekca Mockosckoii bupxu (IMOEX).

dopmyiia pacyeTa CipaBeJIMBONA CTOMMOCTH:
P, = P, X (1 + E(R))

®Dopmybl pacdeTa oxkugaemMoin foxoaHoctu Mmoaenn CAPM:
E(R) = Rt + B (Rm — RP)

Pm;,

m —

Pm,
[TapameTpsr hopmMyn pacueTa cupaBeaniBoi cromMmoctr Moaenu CAPM:
P, — crpaBennmBas CTOMMOCT OIHOM IEHHOW OyMaru Ha JaTy OTpPENENIeHUs CIIPaBeTHBOI
CTOUMOCTH;
Py — mocnenHsis onpeeneHHas CripaBe/IIBasi CTOMMOCTh IICHHOW Oymary;
Pm, — 3HaueHme PEIHOYHOTO WHAWKATOPA HA AATy ONPENEICHNUS CIIPaBEIINBOI CTONMOCTH;
Pm, — 3HaueHne pRIHOYHOTO WHAWKATOpA HAa MPEABIAYIIYIO TaTy ONPEACICHHUS CIIpaBeIInBOI
CTOWMOCTH.
E(R) — oxugaemas 10XOJHOCTh EHHOM OyMarw;
B — Oera ko>(pdHUIKMEHT, PACCUNTAHHBIA 0 H3MCHCHHMSM IIEH (3HAYECHHIH) DPHIHOYHOTO
MHIMKATOpa W M3MEHEHHsM LeHbl akuuu. [lyis pacdera kod(pduuuenta [3 UCIOIb3YIOTCS
3HA4YCHHUS, OIpEIeNeHHbIE 3a TMocieaHne 45 TOproBbIX MHEH, NPEANIeCTBYIOIIUX 1aTe
OTIPEJICIICHUS CIIPABEIMBOI CTOMMOCTH;
Ry - TOXOAHOCTE PRIHOYHOTO MHINKATOPA;
R} — Risk-free Rate - Ge3puckoBas cTaBKa JOXOAHOCTHU, ONPEICICHHAs HA ATy ONpPEIETICHHs
CIIPaBENTUBON CTOMMOCTH, IPHBOAMTCS K KONWYECCTBY KaJCHOAPHBIX THEW MEXIY JaTaMu ee
pacueta o gopmyie:

Ri = (R¢/365) x (T, — Ty)
rue:
Ry - Ge3puckoBas cTaBKa JIOXOHOCTH B IPOLEHTAX T'OJIOBbIX;
(T, — Ty) - KOJNHMYECTBO KAJICHAAPHBIX JHEH MEXKAYy YKa3aHHBIMH JIaTaAMH;
T, —nmarta onpeneneHus CpaBeaTuBONH CTOMMOCTH;
T, — mpenpIayIIast JaTa OnpeaesIeHIs CIIPaBeUINBOH CTOUMOCTH.

JIIst  akmuii  pOCCHMCKMX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOW Oupike,
OC3pUCKOBasi CTaBKa JOXOJHOCTH — CTaBKa, ONPEJACICHHAS B COOTBETCTBHUH CO 3HAYCHUEM
KpuBO#l OeckymoHHOW moxomHocTr (craBka KBJ[) rocynmapcTBeHHBIX IIEHHBIX Oymar Ha
WHTEpBaJIC B OAWH TOJ.

B pacuere ucnons3yrorcs:

1. Meronauka pacuéTa KpUBOW OECKYNOHHOH JOXOJHOCTH TOCYAAapCTBEHHBIX OOJIHMTaIlHid,
onpeneneHHas MOCKOBCKOW OUpIKei;
2. nuHamuyeckue mnapameTpbl G-KpHUBOM MO COCTOSHUIO Ha KaXIblil TOProBBIA J€Hb,
myOnuKyemble Ha O(QUIIUATEHOM caiite MOCKOBCKO# OUpKH.

CraBka KB/l paccumthiBaeTcs 6€3 MPOMEKYTOUHBIX OKPYTJIEHHH C TOYHOCTHIO JIO 2
3HAKOB ITOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAXKCHHUN ).

Bbera-xkoa¢ppunnenr -
_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,=—

* Paj

R, - 1oXoAHOCTH aKTHBA;
Pa; — nena 3akpoiTHs akTHBA Ha AATy i
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Pa;_; — mpensiaymias 1neHa 3akpbITUS aKTHBA;

Rpn - TOXOAHOCTE PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy i;

Pm;_; — npeapayinee 3HaYCHHE PHIHOYHOTO WHAUKATOPA;

i =1..N, ToproBsiec JHH, MPEIIICCTBYIONINE NaTC ONPECACICHUS CIPABEIIUBOW CTOMMOCTH.
Jlns pacdera MOXOMHOCTH aKTHUBAa W PHIHOYHOTO HHIUKaTOpa (OCHUMAapKa) HCIONIB3YHOTCS
3HAYCHUS IICHBI 3aKPHITHSA W PHIHOYHOTO WHAWKATOpa 3a IMOCIeIHHE 45 TOPTOBBIX [THEWH,
MIPEIIIECTBYIONINX 1aTe ONPEACICHHUS CIIPaBeIINBOH CTOMMOCTH.

Bera ko3 dunmeHT paccunThIBacTCSA Ha ATy, IPEAMICCTBYIONIYIO JaTe OMPEICICHUS
cnpaBeyuBoi cromMoctd. [Ipu 3Tom mara pacuera bera ko3¢ ¢uimeHTa JOKHA SBISTHCS
TOPTOBBIM JHEM.

IIpu wucnoms3oBannun Moaenmu CAPM B mensx pacdera bera-xodddunmenra
MPUMEHSIOTCST 3HAUCHWS IICHBI 3aKpbITHS Ha MOCKOBCKON bupxke npu ycioBuu
MTOITBEPKICHHS €€ KOPPEKTHOCTH B COOTBETCTBUH C MOPSAKOM ONpEICICHHS CIpaBeIIUBON
CTOMMOCTH IIEHHBIX OyMmar Ha 1 ypoBHe.

IMonyuennoe 3HaueHue bBera-koadduimenta OKpyriasercs 1o  IpaBUIaM
MaTEeMAaTHYCCKOTO OKPYTJICHUS JI0 MATH JICCATHYHBIX 3HAKOB.

IMokazarenu R,, Ry, paccunteiBaroTcst 63 MpoMexXyTOYHBIX OKPYTIICHHH.

IIpoune ycnoBus:

Ilena 3akpbITHS Ha JaTy ONPEACICHUS CIPABCIJIUBONW CTOMMOCTH B MOJCIH HE
YUIHUTBIBACTCS.

IIpu OTCYTCTBUM II€HBI 3aKpBITHSA B KaKOW-JIMOO TOPTOBBIM NeHb B mepuoae 45
TOPrOBBIX JHEW (WIM B MEPUOJC C AAThl Havyayna oOpalicHHs IIEHHOW OyMaru Ha (pOHIOBOWM
Oupke 0 JaThl ONPEACICHUS CIPABEUIMBON CTOMMOCTH, €CIH 3TOT MEepHo] MEHbIIe 45
TOPTOBBIX JHEH) Ha JAaty pacuera bera-koaddunuenra, nadpopmanus o 3HaYSHUH PHIHOYHOTO
uHauKaropa (OcHuMapka) ¥ OE3pUCKOBOI CTaBKM 3a JTOT TOPrOBBIM JICHbP B MOJEIH HE
YYUTBIBACTCSL.

[Ipr HanmW4Yuy TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYEHHWS DPBIHOYHOTO WHAWKAaTOpa
(6beHumapka) B KakoW-JMOO TOPTOBBIN JIEHb B Tiepruoje 45 TOProBeIX MHEW (WK B TIEpUoje C
JaThl Havajga OOpalleHus [EHHOHW OyMarum Ha (OHIOBOW OWpKe IO HaThl ONpEICIICHHS
CITPaBENTUBON CTOMMOCTH, €CJIA JTOT MEPHO] MeHbIe 45 TOProBBIX JHEH) Ha NaTy pacdera
Bbera-koadurnenTa, 3HaueHNE PHIHOYHOTO MHIWKATOpa (O€HUMapKa) 3a 3TOT TOPTOBBIN JICHb
MIPUHUMACTCS PaBHBIM TOCJICTHEMY H3BECTHOMY.

Ilpu orcyrcTBuM 3HauYeHHs OE3pHCKOBOW CTaBKM HAa JaTy pacyera 3HAYCHUC
0e3pHCKOBOI CTABKH 3a 3TOT ACHb IPUHUMAETCS PABHBIM ITOCIICAHEMY U3BECTHOMY.

C natel BO3HHMKHOBEHHs OCHOBaHWM myisi npumeHeHusi mogenu CAPM no patel
MPEKpAIICHIs] OCHOBAHUM IS €€ MPUMEHEHHUS UCTIONB3YyeTCst HHYOpPMAIIHS O IICHAX 3aKPBITUS
1 3HAYCHUAX PBIHOYHOTO HMHIMKATOPA TONBKO TOM OWp)kW, KOTOpas OmpejeieHa Ha JaTy
BO3HUKHOBEHHUS OCHOBaHUU 111 ipuMeHenus monenn CAPM.

II. [Inst onpenenenHus: CpaBeaauBOi CTOMMOCTH OOJUrauMii poccuiickuX IMUTEHTOB a TaK
K€ WHBIX 00JMranMii, HOMUHHPOBAHHBIX B PYOJSIX HCIIOIB3YIOTCS CIEAYIONINE IEHBI U
MO/JIeNH, BEIOpaHHEIEC B IOPS/IKE yOBIBAHUS TIPHOPHUTETA!

- neHa, paccuutanHass HKO AO HPJ[ nmo meronmonorusiM, yrBepskaeHHeiM 01.12.2017 u
MO3/IHEE, C UCIOJIB30BAHUEM METOJIOB OICHKH, OTBEYAIOIIUX KPUTCPUSIM HCXOJHBIX TaHHBIX
2-ro ypoBHS B coorBeTcTBUM ¢ MC®O13 Ha OCHOBaHWHM NaHHBIX HCKIIOYUTEILHO W3
POCCHICKMX HMCTOYHUKOB (IIPHOPUTET OTHACTCS IICHAM, OMNPEICIICHHBIM II0 TOCICTHEH
YTBEPIKICHHOIN METOJIMKE OIICHKH);

B cirydae oTcyTCcTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HWH(OPMAIMOHHBIX CHCTEMax B
CBSI3U C HETOPTOBBIM JHEM OHPXK, IO UTOTaM TOPrOB Ha KOTOPHIX OMPEHEIIIIOTCS pacyeTHBIC
LEHBI, JJIs LeJel ONPEACICHUS CIPAaBEUIMBON CTOMMOCTH AaKTHBOB HCIOJIB3YETCS ICHA,
paccuuTaHHas 110 UTOTaM ITOCIIETHETO TOPTOBOTO JTHS.

- MOJICTh OLIEHKH B COOTBETCTBHH C [Ipmoxkenne (MOJeNs HE HCIOIB3yeTCs Al 00IuTranui,
HOMUHUPOBAHHBIX B 30JI0TO).

III. ChnpaBepnumBasi CTOMMOCTh HHBECTHIIMOHHOIO masi (ceprHduUKATa y4dacTHs)
oTpeseNsIeTCsl KaK €ro pacdeTHas CTOMMOCTh, PACKPHITas/ MpeaoCTaBICHHAs YIPABITIONICH
komranueit [TM®/ WMOTeYHOTO TOKPHITHSI B CPOKH, MPETyCMOTPEHHbIE HOPMATHBHBIMH
akramu banka Poccum.

VI. CnipaBenjimBasi CTOUMOCTD /ITIO3UTAPHOM PAaCMCKH OTPEIEIACTCS KaK CIpaBeIyInBas

11




CTOMMOCTh TPEACTAaBISIEMbIX IIEHHBIX OyMar, MpaBO COOCTBEHHOCTH Ha KOTOpBIE OHa
ynoctoBepsieT. [Ipu 3ToM crpaBeinBas CTOMMOCTh OJHOW MPEACTaBIIEMON IICHHON Oymaru
ONpeeNseTCs B COOTBETCTBUHU C BBIIICIPUBEAEHHBIM MOPSIKOM ONPEEIICHUS CIPaBEIIUBON
CTOMMOCTH 1-r0 ypOBHSI.

Hennnie 6ymarn
HHOCTPAHHBIX
3MHTEHTOB, B TOM YHUCJIe:
[l mau MHOCTPAHHBIX
HHBECTHIIHOHHBIX
donaos;

[J m0JIrOBbIC LICHHBIE
OyMaru HHOCTPAHHBIX
rocyaapcrB;

[l eBpoOOJIUranNuU
HHOCTPAHHBIX
IMHTEHTOB;

[] meHHbIe OymMaru
MEKIYHAPOHBIX
(¢puHaHCOBBIX
OpraHu3anuii

IleHnnbie Oymaru
MeKTYHAPOAHBIX
KOMIIAHUI

OO0uranuy BHEIHUX
00JIMTallUOHHBIX 32liMOB
Poccuiickoii ®enepanun
(I'OBO3 P®)

1. [ly1s ompesiesieHyst CipaBeIJIMBOM CTOMMOCTH 00U aliMii HHOCTPAHHOT0 YMUTEHTA C
00s13aHHBIM JIMLOM B P®, 'OBO3 P®, o0uranuii MexIyHAPOIHbIX KOMIIAHUI,
XpaHEeHHE KOTOPHIX ocyIecTisiercs yepe3 HPJ] ncnons3ytorcs 1ieHbl, BRLIOpaHHbBIE B
cremyroniemM mopsiike (yObIBaHUS IPUOPUTETA):

- ueHa, paccuuranHas lleHoBeiM nenTpom HPJ[ (o MeTomonorusiM, yTBEPKICHHBIM
01.12.2017 m mo3mHee) C HCIOJIB30BAHUEM METOJOB OLIEHKH, OTBEYAIOIIMX KPHTEPHSIM
HCXOITHBIX HaHHBIX 2-TO YpoBHSA B coOTBeTCTBHMM ¢ MC®OI13 ¢ mcrnonb30BaHUEM NaHHBIX
UCKJIIOYUTEIBHO POCCUICKUX MCTOYHMKOB, a it [OBO3 P® - Ha ocHOBaHNMM BHEOMPKEBOH
nHdopmanuy. (IPHOPUTET OTHACTCS LIEHAM, ONPEACICHHBIM II0 IMOCIEAHEH yTBEPXKICHHOW
METOJIUKE OIICHKH).

Hnst ompenenenust crpaBeAsinBoil cTouMocTd OOJMranmuM HHOCTPAHHOrO JIMHMTEHTa C
00s13aHHBIM JHUIIOM B P®, B ToM unciae TOBO3 P®, xpaneHue KOTOPHIX OCYIIECTBIISETCS
He dyepe3 HPJI wcmonb3yroTcsl IIeHBI, BhIOpaHHBIE B CIEAYIONMEM TOPSAKE YOBIBaHUS
MIPHOPUTETA!,
1) wuHAoekcHas 1eHa, ompeneneHHas 1o Meroguke RUDIP (mo MCXOIHBIM [aHHBIM,
OTHOCSTIMMCS K 1 WiH 2 ypOBHIO);
2) WHOUKATHBHAS IICHA, onpesesicHHas o metoauke «Cbonds Valuationy;
3) wWHOWKATHBHAs IICHA, ompeaencHHas o meroauke «Cbonds Estimation»
(BBIIIEyKa3aHHBIE IIEHBl NPHUMEHSIOTCS NpPH HATMYAH (PaKTHIECKOH BO3MOKHOCTH
pacmopspKaTtbCs IIEHHOW OyMarod C y4eTOM OpTaHW30BaHHOW IEMOYKH (CXEMBI)
XpaHeHHUs).

B cirygae oTcyTCcTBHS yKa3aHHBIX II€H B COOTBETCTBYIOIIMX HWH(OPMAIMOHHBIX CHCTEMax B
CBSI3U C HETOPrOBBIM JHEM OUPXK, TI0 HTOTaM TOPIOB, HA KOTOPBIX OMPEICISIOTCS PACYCTHBIC
LIEHBI, AJIs1 LeJiel OmpeNesieHHus CHpPaBelJIMBOM CTOMMOCTH aKTUBOB HCIOJB3YeTCs IeHa,
paccuuTaHHAas [0 UTOTaM MOCJIETHETO TOPTOBOTO JHS.

Ecimm yka3aHHBIE IEHBI OTCYTCTBYIOT, JUIS IEHHOH OyMaru npuMeHsieTcst 3-if ypoBEeHb OLIEHKU
CTOMMOCTH LICHHBIX OyMar.

CripaBeiiBasi CTOMMOCTD JIOJITOBOH IICHHOW OyMaru ompenensercsi ¢ y9eTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0X0J1a Ha naty onpenenenns CUA.

CropaBeqinBasi CTONMOCTD aKIHit HHOCTPAHHBIX YMUTEHTOB, 00paIAOIUXCs Ha
(GoHmOBBIX OGHpkKax, B TOM YHCJIE MaeB (AKIUIT) MHOCTPAHHBIX HHBECTUIMOHHBIX
¢onnoB,

OTIPEJIENIACTCS B COOTBETCTBUU C MOJICIIBIO OIICHKH, OCHOBAaHHOW Ha KOPPEKTHUPOBKE
ncropuyeckoii uens! (nanee — monens CAPM).

JlaHHas KOPPEKTUPOBKA MPUMEHSICTCS B CIIydae OTCYTCTBUS IIeH 1 YPOBHs B TeUcHUE HE OoJee
JIecsATH pabouux qHEH (namee 3 ypoBeHB).

B citydae npuHSTHS OpraHU3aTOPOM TOPTOBIIH PEIICHUS 00 UCKIIOYCHUH IEHHBIX OyMar u3
CITHCKA LICHHBIX OyMar, TOMYyIIEHHBIX K TOPraM, U (M) B CIy4yae MPUHATHS PCIICHHS O
MIPEKpaIleHuH TOProB, a TAKXKE €CJIM TOPTH MPEKPaIleHbl B COOTBETCTBUU C MpaBUIaMHU
MIPOBEACHUS JIUCTUHTAa OPTaHU3aTOPa TOPTOBIM 0€3 MPUHATHS PSIICHHS O MPEKPAIICHUH
Topros, mojesib CAPM B Lensix onpezeneHus CpaBeyInBOd CTOUMOCTH OLEHUBAEMOTO
aKTHBa HE IPUMEHSETCS C IaThl MPEKPAIICHUS TOPTOB.

B kadecTBe ppIHOYHOTO HHAWKATOpa (OeHIMapKa) aKIUii HHOCTPAHHBIX SMUTEHTOB, TIAcB

(axumit) ”HOCTPAHHBIX (POHIOB, AKINH MEXTYHAPOJHBIX KOMITAHHH HCIIOTIB3YETCS HHICKC
OMpIKU, HAa KOTOPOI! OTIpE/IeIIeHa CIIPaBe INBasi IICHA YPOBHS | HepapXuu CIpaBeATHBON
CTOMMOCTH JTAHHOH [IEHHOW OyMaru Ha JaTy, MPEAIICCTBYONIYIO 1aTe BOSHUKHOBCHHS
ocHoBaHWH 111 ipuMeHeHns Moaenu CAMP (1o pemo3utapHbpIM pacliucKaM UCIONIb3YETCS
PBIHOYHBIN HHIEKC (OeHUYMapK) B OTHOIIICHUH 0a30BbIX aKTHBOB).

dopmyiia pacyeTa CrpaBeNIMBONA CTOMMOCTH:
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P, = P, x (1 + E(R))

®Dopmyisl pacueTa oxuaaeMoit foxonHoctu moaenu CAPM:
ER) =Rt + B (Rm — Rp)

Pm,

m =

Pm,
[Tapamerpsl popmyn pacyera cpaBeyiBoi croumocty mojaenu CAPM:
P, — crpaBeyinBasi CTOMMOCTh OJJHOHM IIGHHOW OyMaru Ha JaTy ONpPEICIICHUS CIPaBEITHBOMI
CTOMMOCTH;
Py — mocnenHss onpenenieHHas CrpaBeIIBasi CTOMMOCTh IIEHHOW OyMmaruy;
Pm, — 3HaueHMe PEIHOYHOTO WHAMKATOPA HA JATy ONPEACICHUS CIPABEIIMBOI CTOMMOCTH;
Pm, — 3HaYeHHE PHIHOYHOTO MHAWKATOPA HA IPEABIAYIIYIO ATy ONPEACICHUS CIPABEIIHBON
CTOMMOCTH.
E(R) — oxkugaemast JOXOAHOCTD LIEHHOMN OyMmaruy;
B — Oera KOX(pQUIMEHT, PACCUUTAHHBIA MO H3MCHCHHSM IICH (3HAYCHUIH) PBHIHOYHOTO
WHIWKATOpAa W W3MCHEHUSAM IeHbl akiuu. s pacdyera xoddduimenta [ HCHOIB3YHOTCS
3HAUCHMs, OIpENICNICHHbIE 3a TMocieAHue 45 TOProBbIX IHEH, NpEeAIIEeCTBYIOIMX JaTe
OTIpE/ICIICHUS CTIPABEINBOI CTONMOCTH;
Ry - I0XOAHOCTH PHIHOYHOTO UHIUKATOPA;
R} — Risk-free Rate - Ge3pucKoBas cTaBka JOXOJHOCTH, ONIPENETIEHHAS HA ATy ONPEIENeHNUs
CIPaBENIUBON CTOMMOCTH, MPUBOAMTCS K KOJIMYCCTBY KaJCHIAPHBIX JTHEW MEXKIY JaTaMu €
pacdera 1o hopmyie:

Ry = (R;/365) x (T, — Tp)
rme:
Ry - Ge3puckoBas CTaBKa JIOXOJHOCTH B MPOLEHTAX TOOBBIX;
(T, — Ty) - KOJIMYECTBO KaJCHAAPHBIX JHEW MEXIy YKa3aHHBIMU JIaTaMu;
T, —naTa onpeneNeHus CIpaBeNIMBOI CTOUMOCTH;
T, — mpenpiaymias Jata OMpeaeIICHusI CIIPABEUIMBOH CTOUMOCTH.

Jst akiuit ’HOCTPaHHBIX DMHUTEHTOB, TacB (AKITHH) MHOCTPAHHBIX (POHIOB, AKITUI
MEXJIYHAPOJHBIX KOMIIAHMKA B Ka4yecTBe OE3PUCKOBOM CTaBKU JIOXOJHOCTH
MIPUMEHSETCSl CTaBKa IO T'OCYNapCTBEHHBIM OyMaraMm B BalIOTE, COOTBETCTBYIOIIEH
BAIIIOTE MCXOAHOW KOTHUPOBKM | ypoBHA oleHWBaeMoW akmuu (mas). Jlns
JICTIO3UTAPHBIX PACIIHCOK B KA4eCTBE OE3PUCKOBOM CTABKH JIOXOJHOCTH MPUMEHSETCS
CTaBKa MO TOCYJapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOPOHW BeJEeTCs OCHOBHAsA NESITENHHOCTh 3MHTEHTA IPEACTaBISIEMOTO
AKTUBA JICTIO3UTAPHON PACIIUCKH.

CraBka KB]l paccunthiBaercsi 6e3 NPOMEXYTOUHBIX OKPYIJICHHH C TOYHOCTBIO 1O 2
3HAKOB I10CJIE 3aMSITOH (B IPOLIEHTHOM BBIPAXKEHUN).

Bera-koaddunment -
_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi
’ Rm

° Pajy Pm;_,

R, - 10X0AHOCTB aKTHUBA;

Pa; — uena 3akpbiTusl akTUBa Ha J1aTYy i

Pa;_; — mpenpiaymias ieHa 3aKpbITHs aKTHBA,

Ry - TOXOAHOCTE PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy i;

Pm;_; — npenpinyiee 3HaueHre ppIHOYHOTO UHIMKATOPA;

i=1...N, ToproBsie IHU, IPEAIICCTBYIONINE AaTE ONMPEACICHHS CIPABEITMBON CTOMMOCTH.
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Jns pacdyera MOXOTHOCTH aKTHBAa W PHIHOYHOTO HHAMKaTOpa (OeHUMapKa) HMCIIONB3YIOTCS
3HAUEHMsI IIEHBI 3aKPBITHSI W PHIHOYHOTO WHIMKATOpa 3a mocienHue 45 TOProBHIX JHEH,
NPEALIECTBYIOIUX 1aTe ONPEAEICHHS CIPaBeJINBOM CTOMMOCTH.

Bera ko3¢ duimenT paccauTeIBaeTCs Ha ATy, MPEANICCTBYIONIYIO 1aTe ONMpPEaCICHHS
crpaBeIMBOM cToMMocTH. [Ipu aToM nara pacuera bera xoagduumenTa momkHa SBISTHCS
TOPTOBBIM JHEM.

IIpu wucnoms3oBannn Moaenmu CAPM B mensx pacdera bera-xodddunmenra
MPUMEHSIOTCS 3HAUEHHUS LEHBl 3aKphITHA OWpXXKH  TpH YCIOBHM TIOATBEPKACHUS €€
KOPPEKTHOCTH B COOTBETCTBUH C MOPSJKOM ONpPEEICHUS CIIPaBEJIMBONH CTOMMOCTH LICHHBIX
Oymar Ha | ypoBHe, Ha KOTOPOW OIpeiciicHa Haajiexkalias KOTHPOBKa YpOBHS |
HepapXuu  CIPaBEAJIMBOM CTOMMOCTM Ha Jary, MPEeIIIecTBYIONIYI0 JaTe
BO3HMKHOBEHUS OCHOBAaHMM JIs mpuMeHeHus moaen CAPM.

IMomyuennoe 3HaueHme bera-koodduimenta oxkpyrasercs 1O  IpaBUIaM
MaTeMaTHIECKOTO OKPYTIICHHUS /10 IATH JIECATHIHBIX 3HAKOB.

TTokazarenu R, Ry, paccunTeiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHHMA.

IIpoune ycnoBus:

Ilena 3akpeITHS Ha JaTy OMNpEACTCHHS CIPABEIIMBOH CTOMMOCTH B MOZETH HE
YYUTBIBACTCSL.

[Ipyn oTCyTCTBMM LIEHBI 3aKpBITHS B KaKO-1MOO TOProBblil JeHb B mepuonpe 45
TOPTOBBIX THEH (WM B MEpHOJie ¢ JaThl Hadana oOpalieHus NeHHOW Oymaru Ha (OHIOBOM
Oupke 0 JaThl ONpEACICHUS CIPABEUIMBON CTOMMOCTH, €CIH 3TOT MEepHo] MeHbIIe 45
TOPIOBBIX JHEH) Ha 1ary pacdera bera-koaddunuenra, uapopmanus 0 3HAYCHUU PHIHOYHOTO
nHauKaTopa (OeHuMapka) W Oe3pHUCKOBOM CTaBKM 3a 3TOT TOPTOBBIA NI€Hh B MOJENH HE
YUIHUTBIBACTCS.

[Ipy HanMWYMM TEHBI 3aKPBITHS W OTCYTCTBHHM 3HAYCHHUS DPHIHOYHOTO WHAMKATOpA
(bernumapka) B KakoW-IMOO TOPrOBBIN JICHb B IepHose 45 TOProBuIX AHEW (WIK B IEpHOJE C
JaThl Havaja oOpalleHds IeHHOW OyMard Ha (QOHIOBOW OWpXKe 10 JaThl ONMpeaeieHHs
CHpaBeUIMBON CTOMMOCTH, €CJIM 3TOT IIEPHOJ MEHbIIEe 45 TOProBbIX JHEH) Ha JaTy pacuera
Bera-xoa¢dunnenra, 3HaueHre prIHOYHOTO MHMKaTOpa (OeHUYMapKa) 3a 3TOT TOPTOBBII JIEHb
MIPUHUMACTCS PaBHBIM TIOCIETHEMY H3BECTHOMY.

IIpn orcyTcTBHM 3Ha4YeHHs OE3pHCKOBOW CTaBKM Ha JaTy pacdera 3HAUYCHHE
0€3pHCKOBO CTaBKH 32 3TOT JCHb IPUHUMACTCSI PAaBHBIM MOCIEAHEMY U3BECTHOMY.

C narel BO3HUKHOBEHHs OCHOBaHWH i mpuMmeHeHuss monenmn CAPM nmo mater
MIpeKpaIIeHIs] OCHOBAaHUH I €€ MPUMEHEHHNS UCTIONb3yeTcsl HHPOpMAIHS O IeHAX 3aKPhITHS
W 3HAYEHMSAX DPHIHOYHOTO MHIMKATOPa TOJILKO TOH OWpXH, KOTOpas ompeneiicHa Ha JaTry
BO3HUKHOBEHHUS OCHOBaHUU i npuMeHnenus moaenn CAPM.

II. /Ins nemo3uTapHBIX PacHUCOK, MPEACTABIAEMbIA aKTUB [0 KOTOPHIM TOPTyeTcs Ha
JIOCTYITHBIX PbIHKAX:

B Cllydae OTCYTCTBHS IICHBI HEPBOrO YPOBHS HCIHOJIB3YETCs LieHa MPEICTABIIEMON LEHHON
OyMmaru (0a30BOTO aKkTHBa), OMpeieiieHHas B COOTBETCTBHM C MOJIEISIMH OIEHKH CTOMMOCTH
LEHHBIX OyMar, JUisi KOTOPBIX ONPEAENSASTCS aKTHBHBIA PHIHOK B 3aBUCUMOCTH OT 3MHUTEHTa
OyMaru (poCCUHCKUN/MHOCTPaHHBIH).

Jast nemo3utapHBIX PAcHMCOK, MPEACTaBISEMbI aKTUB MO KOTOPBIM HE TOpPryercs Ha
JIOCTYITHBIX PBIHKAX:

B Cily4ae OTCYTCTBHUSI LIEHbI IMEPBOTO YPOBHS CIPaBeIINBasi CTOUMOCTb JEMO3UTApHON
pacniucku onpenensercs no moaenun CAPM B mopsiake, yCTaHOBICHHOM JIsi OLEHKU aKLM
WHOCTPAHHBIX OMUTCHTOB, B TOM 4YHCJIEe TaeB (aKuui) WHOCTPAHHBIX WHBECTHUITMOHHBIX
(hOHTIOB, aKITU MEKTYHAPOIHBIX KOMIIAHUHA U JETIO3UTAPHBIX PACITUCOK.

Mooenu onpedenenus cnpagedugoli CMoUMOCU YeHHbIX OyMae, 0ist KOMOpbiX He ONPeOenslemcs AKMUGHbLI PbIHOK

u omcymemaylom Habarooaemvie Oannvie (3-i yposenn)

Lennpie Oymaru

HOpﬂ}IOK orpeaeJIeHus Cl'lpaBe).I.]'lI/IBOﬁ CTOUMOCTH

IICHO?)I/ITapHaH pacnucka

CrpaBeyiiBasi  CTOUMOCTH JICTIO3UTAPHON PACIHMCKHA MOXET OBbITh OmpeseieHa Kak
CrpaBe/UIdBasl CTOMMOCTH TPEJICTABISIEMBIX IIEHHBIX OyMmar, npaBo COOCTBEHHOCTH Ha
KOTOpBIE OHA YJJOCTOBEPSICT.
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IIpu 5TOM CrpaBeIIUBast CTOMMOCTD ONPEACSICTCS Ha OCHOBAHHWHM OTYETa OLCHIIUKA, 00 0
(Hoyp) (B ciy4ae MOATBEPXKICHHS HEBO3MOXXHOCTH PACHOPSIKATHCS AKTUBOM W HAITUYUS
00CTOSATENILCTB, CBHICTEIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIICCTBHTH HAJICKHYIO OLICHKY
aKkTHBa B cooTBeTCTBHU ¢ DenepanbHbIM 3akoHOM N-135 "OO6 oreHOYHO AesiTenbHOCTH" OT
29.07.1998 ronma)».

Jleno3utHslii cepTudukar

ﬂf[ﬁ OIpCACIICHUA CHpaBeILHHBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOH  OIPCACTICHUSA
CHpaBCZ[HPIBOfI CTOMMOCTH, HpI/IHﬂTHﬁ JUTA ICHEXHBIX CPEACTB BO BKJIagax.

Llennsle Oymaru
POCCHUHCKUX SMHUTEHTOB 3a
UCKIIFOYEHHEM LICHHBIX
OyMar MexayHapoIHbIX
SMHUTEHTOB

Jnst  ompeneneHuss  CHpaBeUIMBOM  CTOMMOCTH — aKUMHA  POCCUHCKUX  DMUTEHTOB,
WHBECTHIIMOHHBIX TTaeB (CepTH(HUKATOB yJacThsi) NCTOIB3YIOTCS [IeHa HA OCHOBAHHWU OTYETa
OIICHINIHKA.

Jlnst  ompeneneHuWss  CpaBeUIMBONM  CTOMMOCTH — OOJUTAMA  POCCHHCKUX  OMHTEHTOB
HCTIOJB3YIOTCS [IEHBI, BRIOPAHHBIC B MTOPSIKE YOBIBAHHS IPUOPUTETA!

- meHa, paccumraHHas IleHoBeiM meHTpoM HPJ] (1o MeromonorusM, yTBEPKICHHBIM
01.12.2017 w mo3mHee) C HCIIOJF30BAHMEM METOJIOB OICHKH, OTBEUAIONIUX KPUTEPHIM
HCXOJHBIX JaHHBIX 3-T0 YpoBHs B cooTBeTcTBHU ¢ MC®O13 (mpHopHUTET OTAACTCS LIEHaM,
OTIPEJICTICHHBIM I10 IIOCJIC/IHEH YTBEPKICHHONH METOAMKE OLICHKH);

- MOZETh ONEHKH IJIsI IIEHHBIX Oymar, HOMHHHPOBAaHHBIX B pyOIfIX, B COOTBETCTBHH C
[Ipunoxkeanem 30 (MoAeNms OIIGHKHM OTHOCHTCS K TPETbeMY YpOBHIO II€H, B CiIy4ae
HCIOJIB30BaHUs HEHAOI0JaeMBIX HCXOHBIX JaHHBIX He Oonee 10 paboumx IHEH).

- [IeHa, HA OCHOBAaHHUH OTYETa OLICHIIHKA.

B ciygae oTcyTcTBHS yKa3aHHBIX [IEH B COOTBETCTBYIONIMX WH(POPMAIMOHHBIX CHCTEMax B
CBSI3U C HETOPTOBBIM JTHEM OHPIK, 0 UTOraM TOPrOB HAa KOTOPBIX OMPEACIISIOTCS PACUYCTHEIC
LEHBI, JUIS LEJeH OIpEeleNICHUs] CIPaBEUIMBOM CTOMMOCTH aKTHBOB HCIIOJNB3YyeTCS ICHA,
paccuuTaHHas 110 UTOTaM ITOCIIETHETO TOPTOBOTO JTHS.

CrpaBeUiiBasi CTOMMOCTB JIOJITOBOM LICHHOW OyMaru OnpeesiieTCsl ¢ YIeTOM HAKOIICHHOTO
KYIIOHHOT'O JI0X0/J1a Ha naTy onpenenenus CUA.

g omperneneHus CIpaBeIMBOM CTOMMOCTH IICHHBIE OyMar, JJIsi KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTh OIIEHKH C HCHOJB30BaHHEM JaHHBIX Ooyiee BBICOKOTO IPHOPHUTETA
HCTIOJB3YIOTCS [IEHA Ha OCHOBAHWUHU OTYETA OICHIIHKA.

CnpaBeunnBaﬂ CTOMMOCTD BeKceJieil — B COOTBETCTBHH C
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[Ipunoxenue .

IeHnbie Oymaru
HHOCTPAHHBIX IMUTEHTOB,
B TOM 4HucJjIe:

[l mad MHOCTPAHHBIX
MHBECTHUIHOHHBIX
¢onos;

[] moaroBeIe HEHHbIE
OyMaru HHOCTPAHHBIX
rocyJ1apcTB;

[l eBpoOOJIUTraNNU
HHOCTPAHHBIX IMUTEHTOB;
] mHeHHBbIEe OyMaru
MeKTYHAPOAHBIX
¢uHaHCOBBIX
OpraHu3anuii

Hennnie 6ymarn
MesKTYHAPOAHBIX
KOMITaHMI{

OO0auranuy BHEIHUX
00JIMraMOHHBIX 32liMOB
Poccuiickoii ®enepanun
('OBO3 P®)

Jlnst ompeneneHust cripaBeJIMBON CTOMMOCTH OyMar ¢ 00si3aHHBIM JHIIOM B P®, xpaHeHnue
KOTOPBIX ocymiecTBisieTcss yepe3 HPJI, ucmonb3yroTcs cienyromue LEeHbI B CIEAYIOLIEM
nopsiike (YOBIBaHUS IPHOPUTETA):

a) meHa, paccunmrtanHas I[leHoBeiM meHTpoM HPJ[ (M0 MeTomosiorwsM, YTBEp)KICHHBIM
01.12.2017 w mo3mHee) C HCIOJH30BAHHEM METOJIOB OICHKH, OTBEUAIONIUX KPUTEPHIM
HCXOJIHBIX JaHHBIX 3-TO YPOBHS (IIPUOPHUTET OTHAACTCS I[CHAM, ONPEICIICHHBIM 10 MOCICIHEH
YTBEpXKIEHHOW MeToauke oleHkd); misi [OBO3 P® — mo naHHBIM Ha OCHOBaHUH
BHEOMPIKEBOH HHPOPMAITUH;

b) JIasi OICHKH HCIIONB3YeTCs CTOMMOCTh, ONPECICHHAs OICHIIMKOM. J[Js ompeneneHus
CIPaBEUIUBOM CTOUMOCTH Oymar ¢ 00s3aHHBIM JHIIOM B P®, XpaHeHHEe KOTOPBIX
ocymecTBisieTcs: He depe3 HPJI, meHa onpeaensercss HA OCHOBAaHWU OTYETA OILCHIIMKA, JIHOO
0 (HONB) (B Cilydae MONTBEPIKIACHUS HEBO3MOXXHOCTH PACIOPSKATHCS aKTUBOM U HATHYUS
00CTOSATENILCTB, CBHICTEIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIICCTBHTH HAJICKHYIO OLICHKY
aKTHBa B COOTBETCTBUH ¢ DenepanbHbIM 3akoHOM N-135 "OO6 omeHO4HOH esaTenbHOCTH" OT
29.07.1998 roma. Mcrnionp3oBaHue CIpaBeNIUBON CTOMMOCTH, OMPEICIIEHHON Ha OCHOBAHHUH
OTYETa OIICHIINKA, OTPAHUYHMBACTCS YCIOBUSIMHE, MPUMEHSICMBIMU B CIIydac BO3HHUKHOBCHHS
COOBITHI1, BEAYIIHX K OOCCIICHCHUIO aKTHBA B COOTBETCTBHH C [IpuiioskeHneM 5.

JI1s1 OTIEHKW HWCTONB3YETCSl CTOMMOCTD, OTpeJelieHHass Ha OCHOBAaHHMHM OTYETAa OIICHIIWKA,.
Hcnonp30BaHue CripaBeIMBOM CTOMMOCTH, ONPEACICHHON HA OCHOBAaHUU OTYCTA OIICHIIHKA,
OTPaHUYMBACTCS YCIOBHSMH, IPUMCHSICMBIMH B CITy4yac BO3HHUKHOBCHHS COOBITUH, BEAYIIHUX
K 00ECIICHeHHUIO aKTHBA B COOTBETCTBHU C [IpunokeHuem 5.

Ilenusie Oymaru, Juist
KOTOPBIX OTCYTCTBYIOT
BO3MOHOCTb OLIEHKH C
HCITOJIE30BaHUEM JaHHBIX
00J1ee BEICOKOTO
MPUOPHUTETA

JI71s1 OLIEHKH UCTIONB3YETCS CTOMMOCTD, OTIpe/ielieHHas: Ha OCHOBAHHWN OTYETA OIEHIIHKA,.
Hcnonp30BaHue cripaBeaMBON CTOMMOCTH, ONPEAEICHHON HA OCHOBAaHUU OTYETa OLCHILNKA,
OTPaHUYMBACTCS YCIOBHSMH, IPUMCHICMBIMH B CITy4yac BO3HHUKHOBCHHS COOBITUH, BEAYIIHUX
K 00€CIICHeHHUIO aKTHBA B COOTBETCTBUU C [Ipumoxenue 5.

Mooenu oyenxu cmoumocmu yeHHvIx bymaz, no KOMopviM OnpedeieH aHANI0SUYHbII AKINUEG

Ilennble Oymaru

HOpﬂ}.IOK onpeaeJeHus Cl'lpaBeI[J'll/lBOﬁ CTOUMOCTH

Llennas dymara siBiasiercst
JMOMOTHUTETbHBIM
BBINYCKOM

Jns omeHkm meHHOW OyMarw HCIONB3YeTCs IIeHa BBIMYCKa (aHAJIOTHYHOTO aKTHBA), II0
OTHOUIEHHIO K KOTOPOMY JAaHHBIM BBIMYCK SIBJISETCS JOTOJHUTEIbHBIM, OMpEleIeHHas Ha
naty omnpexneneanss CHA B COOTBETCTBHM C MOJEIISIMH OLIEHKHM CTOMMOCTH IIEHHBIX OyMmar,
IUIA KOTOPBIX OTpEAETCH AaKTUBHBINH pHIHOK. CrpaBeminBas CTOMMOCTH OIIPEIEINISIeTCS
COMJIACHO 3TOMY TOPSAKY JO BO3HHUKHOBEHHS CIPaBEIJIUBOM CTOMMOCTH IICHHOW Oymaru
JIOTIOJTHUTENBHOTO BBITYCKA.

[ennast 6ymara,
NMoJy4YeHHasi B pe3yJbTaTe
KOHBEPTAIINHU B Hee
APYroii HeHHOM Oymaru
(ucxoaHo# HeHHO
Oymarmu)

JIst orieHKH IIeHHOW OyMard MCIoJIL3YyeTCs IIeHa CXOAHOW IEHHOW OyMmard, ompeaelieHHas
Ha gaty onpeznenenns CUA B COOTBETCTBHU C MOJIEIISIMHU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar,
JUTA KOTOPBIX OIPEACTICH aKTHBHBIA PHIHOK, CKOPPEKTHPOBAaHHAS C YYETOM KO3 (HUIMEHTA
KOHBEPTAIHH.

Ecnu HEBO3MOXKHO OMpeAeNuTh B COOTBETCTBUU C MOJEISIMH OLUEHKH CTOMMOCTH IIEHHBIX
OyMar, sl KOTOPBIX OIpEe/ICSiCH aKTHBHBIN PBIHOK, ICHY HCXOIHOM IICHHOW OyMaru Ha JaTy
onpeneneauss CYHA, HMCHONBb3yeTcsi CIpaBeIUIMBas CTOMMOCTh HCXOIHOM I[IEHHOW Oymarw,
OTpe/cICHHas Ha JaTy KOHBEPTAIMH, CKOPPEKTHPOBaHHAs C Y4YCTOM KO3 PHUIHCHTA
KOHBEPTAIHH.

CrpaBeiiBasi CTOMMOCTD OIPEIENsieTCS COTJIACHO 3TOMY MOpSAKY Ha naTy omneHkwm. Co
CIeIyIOIIeH qaThl CIIPAaBEININBAs CTOMMOCTD OIIPEIEIIIeTCS B 00IIeM MOpsIIKE.

e OneHOYHOW CTOMMOCTBIO aKIMi ¢ Oonblied (MeHbIIEeH) HOMHHAIHLHOW CTOMMOCTBIO,
MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIMM B HHUX WCXOIHBIX AaKIHUH, SBISCTCS OLEHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKITHH.

* O1IeHOYHOHM CTOMMOCTBIO aKIUK TOH jK€ KaTeTOpuH (TUIA) C MHBIMH NPaBaMH, TIPU3HAHHBIX
B pe3yJbTaTe KOHBEPTAIMM B HUX WCXOJHBIX AaKIHMH, SBISICTCS OICHOYHAS CTOMMOCTh
KOHBEPTUPOBAHHBIX aKI[HH.

* OICHOYHOW CTOMMOCTBIO aKIMii, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH MPU IPOOICHUA
HCXOJHBIX aKIUH, SBJISCTCS OLIEHOYHAS] CTOMMOCTh KOHBEPTHPOBAHHBIX aKI[HiA, ICIICHHAs HA
K03()(pULMEHT ApOOICHHS.
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* OueHOYHOH CTOMMOCTBIO AaKIWH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMK MpHU
KOHCOJIMJAIIMMA HWCXOJHBIX aKUWH, SBJISAETCS OLICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIUi, yMHOXKEHHAs HA KO3 QUIIMESHT KOHCOJIHTAIIHH.

* OUEHOYHON CTOMMOCTBIO aKIUi WIH OOJMranuid HOBOTO BHIYCKA, MPU3HAHHBIX B
pe3yiipTaTe KOHBEPTAIlMA B HHUX KOHBCPTUPYEMBIX HCXOIHBIX ICHHBIX OyMmar, SBIISCTCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JICJICHHAs Ha KOJIMYECTBO aKI[Hi
(obmuranwmii), B KOTOPOE KOHBEPTHPOBAHA OJIHA KOHBEPTHPYEMasl LIcHHAst Oymara.

* O1IeHOYHOHM CTOMMOCTBIO aKIUH, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMN B HUX HCXOTHBIX
akouii TpW peopraHm3amui B (GopMe CIHHSHHUS, SBISIETCS OINEHOYHAs CTOMMOCTD
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHAs! Ha KO3 PHUINEHT KOHBEPTAIHUH.

* O1IeHOYHOW CTOMMOCTBIO aKIFii BHOBb CO3MAHHOTO B Pe3yJIbTaTe PEOpraHU3alui B popme
pasdeneHnus WM BBIJCICHHS AaKIWOHEPHOTO OOIIeCTBa, IPHU3HAHHBIX B pe3yibTare
KOHBEPTAIIMU B HUX UCXOJHBIX aKIUH, SBJSCTCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX
aKuuii, AeJcHHas Ha KO3 UIMEHT KOHBepTaluu. B ciiydae, eciii B pe3ysibTaTe pascicHus
WIH BBIJCICHHUS CO3[JACTCS JBa HIU 0OJice aKIMOHCPHBIX OOIIecTBA, HAa KOA(PQPHUIIMCHT
KOHBEPTAIIMU JCJIUTCS OLECHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX AKIWMH, YMEHBIICHHAS
NPOMOPLMOHANBHO  JI0JIE  HMMYIIECTBA PEOPraHM30BAHHOTO AaKLIMOHEPHOTO OOIIecTBa,
NepEelaHHOr0 aKLIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pasJeieHUus WU
BEIJICIICHUSI.

* OreHOYHAs CTOMMOCTH aKI[Mil BHOBB CO3JJAHHOTO B pe3yJbTaTe peopraHu3anuil B (Gopme
BEIJICJICHUS aKIIMOHEPHOTO 00IIecTBa, MPU3HAHHBIX B PE3YNbTaTe WX PACIPEACICHUS CPEIH
aKIIMOHEPOB PEOPTaHU30BAHHOTO aKIIMOHEPHOTO OOIIECTBA, CUUTACTCS PAaBHOI HYIIIO.

* OreHOYHOH CTOMMOCTBIO OONWTamuii HOBOTO BBIMYCKA, MPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAINH B HUX MCXOIHBIX OOJHUTauid MPU PEOPTaHM3AINN YMUTEHTA TaKUX OOJIUTAINi,
SIBIISICTCS.  OLICHOYHAsE CTOMMOCTh KOHBCPTHUPOBAHHBIX oOmuramuit. Jias ompeneneHus
CIIPaBENIMBON CTOMMOCTH MOKET TaKXKe UCTIOIb30BaThCsl OTUET OLICHIIMKA.

Hennas 6ymara,
npuodpeTeHHAs IPH
pa3MeleHnH

Lena pasmenienus. C 1aThl MOSBIICHUS IICH, MTO3BOJIIONIMX TPOU3BECTH OLCHKY IO JaHHBIM
aKTUBHOTO OCHOBHOTO PBIHKA, CIIPABEUIMBAs CTOMMOCTBH OTPEACISICTCS B OOINEM IMOPSIKE.
IIpu oTcyTcTBMM yKa3aHHBIX [eH B TeueHue 10 pabouyux JHEW ¢ ATkl 3aBEpIICHUS
pPa3MeEIeHHUs] MOXET MPUMCHATHCS I[CHA Pa3MEIICHUsS, CKOPPEKTUPOBAHHAS JUIsl OONUranuit
00paTHO MPOMOPIMOHAIBHO HW3MEHEHHWIO KIIoueBol crtaBku banka Poccmm B mepmon
pa3MeleHus 10 NaThl OlEHKU (IOIMyCTHMa WHAasi KoppekTupoBka). Haunnas ¢ 11 pabGouero
ITHS CTIPaBEINBAasi CTOMMOCTD OTIPEICIACTCS B 00IIeM MOPSAKE.

[ennast 6ymara,
TOJIyYeHHAS TIPH

B cirygae HEBO3MOXHOCTH OIPEAETUTH B OOIIEM MOPSAKE CHPABEAINBYIO CTOMMOCTD aKIHit
BHOBb CO3JJaHHOTO B pE3yJIbTaTe peopraHu3almd B (OpME BBIICICHUS AKIMOHEPHOTO

pacnpeaccHun oOmiecTBa, BKIIOYEHHBIX B coctaB DoHIAa B pe3yiabTraTe HX pacHpesiesieHHus Cpenu
aKI[MIOHEPOB PEOPraHW30BAHHOTO AKIMOHEPHOTO OOIIecTBa, OHA OMNpEAEIAeTCS Ha
OCHOBAaHMU OTYETA OLEHILMKA.
IIpumeuanue:
CrnpaBeinBasi CTOMMOCTb JIONTOBBIX LEHHBIX OyMar oOIpenensercss ¢ Y4YeTOM HaKOIUICHHOTO IIPOLIEHTHOTO

KYHOHHOTO I0X0/1a TI0 3TUM Oymaram.

[IporeHTHBIE KYMOHHBIA JOXOZ IO OOJTOBBIM IICHHBIM OyMmaraM OmpeZenseTcs B pa3Mepe, ONpeIeICeHHOM B
COOTBETCTBHUH C yCIOBHSMU BBIITycKa Ha naTy pacuera CUA, U HCXOMs U3 KOJIMYECTBA IICHHOW OyMaru Ha naty pacdera. [{is
OTIPE/ICIICHUS MIPOICHTHOTO KYIIOHHOTO J0XOa IO JOJTOBBIM IIEHHBIM OyMaraM HCIOJb3yIOTCS 3HAUCHHS ¢ MAKCUMAIIbHOU
TOYHOCTHIO. BenmmunHa KyIOHHOTO J0X0/a, BRIPAKEHHOTO B BaJIOTE, ONpEAesieTcs B COOTBeTCTBIH ¢ [Ipmmoxenne 31.
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ITPH/IO’KEHHUE 3
IIEPEYEHD JJOCTYIIHBIX H HAB/IFO/JAEMBIX BUP’KEBBIX IVIOLJA/JOK

[Ty6nuuHoe akipoHepuoe o6iectBo "MockoBckas bup:xa MMBB-PTC"
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IIPH/IO’KEHUE 4
METO/ ITIPUBEJEHHOH CTOHMOCTH BYJYIIHX JEHEKHBIX IIOTOKOB

[IpuBeneHHas CTOMMOCTH OYIYIINX IEHEKHBIX TOTOKOB PACCUUTHIBACTCS 110 (pOpMyIIe:

s P
pv=z—”D
n/365

n=1(1+r)

rue:

PV — cipaBeyiuBast (mpuBeICHHAS) CTOUMOCTD aKTHBA (00s3aTEILCTBA);

N — KOJIMYECTBO JCHEKHBIX IMOTOKOB JI0 JAThl MOTAICHUS aKTHBA (00s3aTeNbCTBA), HAYMHAS C JAThl ONPEACICHUS
CYA, ompeeieHHOE B COOTBETCTBUH C YCIOBUSIMHE BIIAJICHHS aKTHBOM (JIOTOBOPOM), JCUCTBYIOIIMMH HA JaTy ONPEACICHUS
CIIpaBeTUBO# (ITPUBEICHHOM) CTOMMOCTH;

Pn — CyMMa n-oro JACHCKHOI'0 MOTOKa (HpOHeHTLI U OCHOBHas CyMMa), OorpceaciicHHasd B COOTBETCTBUU C

YCIOBUSIMU BJIaJICHUSI aKTUBOM (JIOTOBOPOM), JCWUCTBYIOUIMMH Ha JaTy OIpEleNieHHUs CIPaBEUIMBON (IIPUBEACHHOM)
CTOMMOCTH aKTHBA;

JleHexHBIC TOTOKH, BKJIFOYAs MPOLCHTHBIA JJOXOJI, PACCYMTHIBAIOTCS B COOTBETCTBHU C YCIOBUSMH JJOTOBOPA, TATON
JICHe')KHOTO TOTOKA CUYUTACTCS OXHUIaemas JiaTa, B KOTOPYK IUIAHUPYETCS MOCTYIUICHHE JCHEXKHBIX CPEICTB,
COOTBETCTBYIOIIAsS IaT€ OKOHYAHHUS N-0T0 MEepHo/a (38 UCKIIOYSHHUEM CIIy4aeB JJOCPOYHOTO MOTAIICHNsI OCHOBHOTO J0JITa).

N — MOPSIKOBBI HOMEp JCHEKHOTIO MOTOKAa HayuHas ¢ naTel ompeneneHuss CYHA 10 naThl TOramicHds aKTHUBa
(o0Os13aTenbCTBa), ONMPECICHHOS B COOTBETCTBHH C YCIIOBHSIMH BIIAJICHHSI aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIUMH HA ATy
OTIpeJICIICHNS CIIPABEIIIMBOM (ITPUBENESHHOW) CTOUMOCTH;

Dn — KOJIHMYCCTBO ﬂHeﬁ OT JaTbl OoHnpeAcJICHUA CYHA A0 JaTbl N-Oro JACHCKHOI'O IIOTOKA, OIPEACIICHHOC B

COOTBETCTBUM C YCJIOBHAMH BJIAICHUS aKTHBOM (JOTOBOPOM), NECHWCTBYIOIIMMH HAa JaTy OMNPEACICHHS CIPABEAIMBOH
(TIpUBeICHHOM) CTOUMOCTH;

I - CTaBKa JUCKOHTUPOBaHMA B IPOLEHTaX TOJOBBIX, ONpPEJCNICHHAs HAa KAXAYI0 AATy ONpeieieHUs
crpaBeIMBOH (IPUBEICHHON) CTOMMOCTH B COOTBETCTBHUHM C TaONUIIEH:

AKTHB CraBka TMCKOHTHPOBaHus (1)

Bxuan (nemoswur) (Tyor) — CTaBKa, MPEXLYCMOTPEHHASI HOTOBOPOM B TEUCHHE MAaKCHMAaJbHOTO CPOKa, €CIH ee
3HAYCHUEC HAXOJUTCS B IUANIA30HE, OMPEICIICHHOM C YYETOM BOJATUIBHOCTHU (G)* pPHIHOYHBIX
CTaBOK (1;,,,,,) Ha TOpPU30HTE 12 MecsueB € Y4YEeTOM IMOCIEIHEeH pPacKphITOH PBIHOYHOM
CTaBKHA (Tbbm.nom)**

(Tbbm.nom - G) = Tor = ("27th.]’!0€]! + G);

(Toinnocn) ™ (15151 pyOIIEBBIX BKIIAIOB) — B MHBIX CITydasiX.

* BonmaTHIFHOCTD PHIHOYHBIX CTABOK OTIPEIENSIETCS KaK CTaHAAPTHOE OTKIIOHEHHE (O).

ilzzl(r‘bbmi - %)2
12
3HaYeHHE G PACCUMTHIBAETCA O€3 IPOMEKYTOUHBIX OKPYIJIEHHH M COOTBETCTBYET 3HAYEHHMIO B IIPOLEHTAX,
OKPYIJIEHHOMY JI0 2 3HAKOB IIOCJIE 3aISTOMN.
B xauectBe pPBIHOYHOH CTaBKH (Ip,,) TPUMEHSACTCA: CpPEJHEB3BENICHHAs NPONEHTHAs CTaBKa B pPyousax u

o =

WHOCTPAaHHOH BaJIIOTE, HA CPOK, CONIOCTABUMBIH € 0CTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 10 COCTOSTHMIO HA
ATy oOmpefAeJieHHS] CTABKH IUCKOHTHPOBAHMSI, pacKpbiBaeMmas Ha o¢uuuansHoMm caite banka Poccum (nmanmee —
CPEIHEB3BEIICHHAs CTABKA), ONPECICHHAs B COOTBETCTBHHU € Pa3BEPHYTOH MIKaJIOi

** [locnenHIOI OOBSBICHHYIO PHIHOUHYIO CTaBKY (1},“,,.,,0”) HEOOXOJMMO CKOPPEKTHPOBATh Ha PAa3HUIy MEXIY
KIIFOUEBOIl CTaBKOM Ha JaTy ONpPENAEeNeHUs CIpPaBeAIMBOM CTOMMOCTH aKTHBAa U CPEJHEMECSYHOM KIIIOYEBOM CTAaBKOU 3a
Mecsll, 32 KOTOPBIH OIpe/ieieHa MoCie/Hssl OObSIBICHHAS! PHIHOYHAS CTaBKa.

CpenneB3BenieHHAs CTaBKa ONPENEIAeTCsl CIeAyIONUM 00pa3oMm:
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Bxunaz (zemo3ur)

CpenHeB3BelIeHHas] MPOLIEHTHAs CTaBKa IO
TIPUBIICYCHHBIM KPEIUTHBIMHA OpTaHNU3aIMSIMH
BKJIAZaM (memo3uram) He(QHHAHCOBBIX
OpraHu3anii B pyOdasSX ¥ HHOCTPAHHOU
BaJIIOTE B 11eJIoM 110 Poccuiickoit denepannu,
packpeiBaeMasi Ha opunranbHOM caiite banka
Poccuu no passepHyToii mkase.

OdunmanbHbIH caT Bbanka Poccun
http://www.cbr.ru/statistics/bank_sector/int ra
t/

CeeseHuss 1o  BkiagaM  (Oemo3uTam)
¢busnueckux U U HEQHUHAHCOBBIX
opraHuzauuii B 1enoM 1o Poccuiickoit
Oenepamun B pyomsix, momwtapax CHIA wu
€BPO.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

rpaukom).

BHCCCHUS M3MCHCHHMU B JOTOBOp (B T.4. B 4YaCTH W3MCHEHHUS CTAaBKH IO JOTOBOPY, CpOKa JeHCTBUS
JIOTOBOPA, IEPHOAUMIHOCTH MIIH CPOKOB BEIIIIATHI MMPOIIEHTHBIX JI0XO0/I0B);
W3MEHEHHsI CYMMbI OCHOBHOT'O J10Jira (TIOMOJSHEHUsI, YaCTHYHOTO MOTAIICHUS, €CIIi OHO He ObLIO YYTEHO

Jns ydera B CHpaBeIIMBOH CTOMMOCTH OOCCIICHEHHS IPOUCXOAWUT KOPPEKTHPOBKA BEIHIMHBI OKHUTAEMBIX
JIEHEKHBIX MTOTOKOB (Pn ) B cooTrBercTBHH C [Ipmmoxkenue 5 k HactosmuM [IpaBumam.
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ITPH/IOKEHHE 5
METO/IHKA OIIPEJEJIEHHUA CITPABE/JVIHBOH CTOHMOCTH AKTHBOB C YYETOM KPE/IHTHBIX PHCKOB

OO01Me MoJI0KEeHUs
OI_IeHKa erHI/ITHOFO pI/ICKa I/ICl'[OJ'H)3yeTCSI JUISA pacqua CHpaBeHJII/IBOI\/‘I CTOUMOCTH AaKTHUBOB. HpI/I 3TOM B 3aBUCHUMOCTHU OT
CTEMEHH BIMSIHUS KPSTUTHOTO PHCKA Ha CIPABEATHBYIO CTOMMOCTD aKTHUBBI KJIACCH(DHUITUPYIOTCS Ha CIEAYIONINE CTATHH:

. cranaapTHble (0e3 MPU3HAKOB OOECIICHEeHN );
. obecrieHeHHBIE 0€3 HACTYIIIeHUs Ae(omTa;
. AKTHBBI, HaXosIIUecs B aedoire.

[lepeyeHb aKTHBOB, HCHOJIL3YEMBIH JUISl YKa3aHHBIX CTaAWil 3aI0JDKEHHOCTH, CIIPaBEUIMBas CTOMMOCTb KOTOPBIX
KOPPEKTHPYETCS Ha pa3Mep KPeAUTHOTO PUCKA:
CrarpapTHBIe aKTHBHI (03 IPU3HAKOB 0OECIIEHEHNUS), 2 IMEHHO:

. IpaBa TpeOoBaHUA U3 JOTOBOpA 3aiiMa M KPEAWUTHOTO JOTOBOpa (B CiIydae eclIM 3aiMOJABIEM IO JOTOBOPY
BeIcTymaeT DoHpm);

. Jleburopckas 3aJ0DKEHHOCTD (33 UCKIIIOUSHHUEM ONIePalliOHHON 1eOUTOPCKOH 3a10KCHHOCTH).

OoecuieHeHHBIE Oe3 HACTYIUICHUS nedonTa, a IMEHHO:

. JleHexHble cpeCTBa Ha cYeTax U BO BKJIaJax;

. JlonroBble MHCTPYMEHTHI (B Clydae OTCYTCTBUSI PHIHOUHBIX LIE€H, IO3BOJIIOIIMX OIPEAECNUTh CIpaBeINBYIO
CTOUMOCTH Ha Jaty omnpenenernus CHA B cootBeTcTBUH ¢ [Ipnnoxenue 2);

. IpaBa TpeOoBaHUs U3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B CIydae, €CIH 3aiiMOAABIEM IIO JOTOBOPY
BeicTynaet [1.Y.YK TN ®);

. Jleburopckas 3a10DKEHHOCT ((3a HCKITIOYEHHEM OIEPAIlHOHHON IeOUTOPCKOI 3a10JKEHHOCTH).

[ ]

AKTHUBBI, HaXOs1IMecs B Ae(oaTe, a UMEHHO:

. Bce BB aKTHBOB, HaXOASIIUECS B 1eOITE.

Jns uneneit Hacrosmel METOAWKH, KOHTpPAreHThl — WHIWBUIYyaJbHbIE MpEANpPUHUMATEIN MPUPABHUBAIOTCA K
KOHTpareHTaM — GU3NUECKUM JTHIIAM.

TepMHUHBI U oNIpeAeIeHUSI

KoHTpareHT — /HII0, HENOCPEICTBEHHO CBS3aHHOE C AaKTUBOM, BXOJSIIUM B cocTaB umymiectBa IIM®, u ypoBeHb
KPEIUTOCIOCOOHOCTH/(PUHAHCOBOM HAJI)KHOCTH/(UHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEACTBCHHO BIMSICT Ha
CTIpaBeIMBYI0 CcTOMMOCTh akTuBa. KoHTpareHtamu [IM® sBASIOTCS SMUTEHTHl LEHHBIX OyMar, 3aeMIIMKH IO KPEIUTHBIM
JIOTOBOpaM, NeOUTOpHI Mo AoroBopaM ¢ umymiectBoMm [THU®D, apenmgatopsl, OaHKH, KPEOUTHbIE M HEKPEJUTHBIC OpPraHU3alUU H
npouune o0s3aHHbIe 0 akTrBaM [T nmuma.

KpeanTHbIii pHCK — PHCK BOSHUKHOBCHHUS MOTEPh B PE3yJIbTaTe HEHCIIOIHEHUS KOHTPAareHTOM 00s3aTebCTB, a TAKKe B
pe3yabTaTe HU3MEHEHHS OLIEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTPAreHTa.

Be3puckoBas craBka:

. B poccuiickux pyomnsx:

o CragBka, onpezeinsemas u3 G-KpHBOil, IOCTPOEHHON IO POCCUHCKUM rocynapcTBeHHbIM obnuranusm (Kb/]
MockoBckoit 6upskn)! — s 3a/10JDKEHHOCTH, CPOK MOTANIEHHS] KOTOPOW MPEBBINIAET | KalleHIapHEIH JIEHE.

3HadyeHUE CPOKA CTABKU OIpeJeIeTCA A0 4 3HAKOB IOCIE 3aISTOM.

HroroBoe 3HaueHNe CTaBKU OMPEEINIAETCS A0 2 3HAKOB MIOCJIE 3aIATOM.

o Craka RUSFAR?, B ciywae eé orcyrctaust ctaska RUONIA® — juist 3a/10/5K€HHOCTH, CPOK MOTAIIEHHS] KOTOPOH HE
npeBbllIaeT 1 KaJleHIapHbIA JeHb.

B orcyrcTBHEe BO3MOXXHOCTH ompesenieHus: akTyanbHbIX 3HadeHnd KBJ[ MockoBckoit OuMpku B KauecTBE BPEMEHHOMN
aJbTepHATUBBI OE3PUCKOBOI CTaBKU Ul OIPENeNICHUs CIpaBeIMBON CTOMMOCTH aKTUBOB CO CPOKOM J0 TOTalieHus He Gosee 6
MeCSILIEB MOXKET ObITh UCIOJIb30BaHA CTaBKAa, PACCUMTHIBAEMAsi METOAOM JIMHEHHON MHTEPIOJIUY Ha OCHOBE OCTYIIHBIX CTaBOK
ROISfix Ha naTy onpeneneHus CIpaBeNTUBOI CTOMMOCTH, JUIS 005I3aTENILCTB CO CPOKOM IOTANIeHHs A0 1 roJia — Ha OCHOBE CTaBOK

Uhttps://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 nmary ompeneneHusl CHpaBeUIMBOI CTOMMOCTH. BBIOOp CTaBKM B OTHOLIGHWH aKTWBa YIIPaBISIOMIAs KOMIIAaHHS
odopMIIsieT MOTUBHPOBAaHHBIM CY>KAECHHEM U MpefocTaBisieT ero B Crenuann3upoBaHHbINA A€I03UTapuil.

o B amepukaHckux gosnapax:

0 Craeka SOFR* — myist 3a10/DKEHHOCTH, CPOK MOTANIEHUS] KOTOPOH HE TIPEBBIIAET | KaJeHAapHOTO JHS.

o CraBka, I0JIy4aroIascss METOJOM JHMHEHHOI MHTEpHOIALUU Ha COOTBeTCTBYomME cpoku craBku SOFR u craBok mo
aMEPUKAHCKUM TOCYJapCTBCHHBIM OOJIMTallMsAM Ul 33J0JDKEHHOCTH, CPOK MOTAallleHWs KOTOPOH IpeBbllaeT | KaleHIapHBIi
JIIEHB .

. B eBpo:

0 Craeka €STR® - jst 33I0IKEHHOCTH, CPOK TIOTAINEHUS KOTOPOii He MPEBHIIAET | KaIeHIapHOTO THS.

0 Jlns 3a10JDKEHHOCTH CO CPOKOM IO IOTalleHusl CBbIIIE | KaJeHOapHOIo IHs, HO He IpeBblmaromuM 90 kaleHIapHbIX
JHEH — MHTEPIONSIMS CTABKM MEKy 3HaueHneM cTaBki €STR U cTaBKo# 10 06auranisM eBpo3oHs! ¢ pedTuHrom AAA” Ha cpok
3 Mecsna.

o CraBka, TOJIy9aomascsi METOAOM JIMHEHHO! MHTEPIOSIIUN CTABOK IO OOMMTaIlisM €BPO30OHEI ¢ peHTuHroM AAA —
JUIS 33JOJDKEHHOCTH CO CPOKOM JIO TIOTallleHus], NpeBblmaomuM 90 kaneHJapHbIX THEH.

o B npounx BamoTax:

— Kak 0e3pHCKOBas CTaBKa B COOTBETCTBYIONICH BAJIFOTE.

®opmyiaa 1. PopmyJia JIMHEIHOH HHTEPNOAALUH

RKpnin,eciu Dy, < Dpin

—V_
— 1 x (RKy+1 — RKy_,),ecnit Dyin < Dy < Dy
Vii—V_4

RKpmax.ecmu Dy, = Doy

RKy_, +

rae:

Dm - cpok 10 morameHus HHCTpyYMEHTa m B rofax (OnpeaensieTcsi ¢ TOYHOCTHIO A0 4 3HAKOB MOCIIE 3aISTOH);

Dmin, Dmax - MuHuUManbHbI (MakCUMajbHbIN) CPOK, Ha KOTODBIM oOmpeneneH YpPOBEHb INPOLEHTHBIX CTABOK
06eCKyNOHHON OXOJHOCTH MOAXOSAIUX (peeBaHTHBIX) TOCYAAPCTBEHHBIX LIEHHBIX OyMar, B rojax (Onpeaessercss ¢ TOYHOCTBIO
10 4 3HAKOB IOCTIE 3aISTON );

V+1, V-1 — naunbonee Oiau3kuit k Dm Cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPUBOW OCCKYIMOHHOW TOXOJHOCTH, HE
IpeBBIIAONTHH (TIpeBsimatonyit) Dm, B romax (ompenemnsercst ¢ TOUHOCTBIO 70 4 3HAKOB MOCIIE 3aIIATOH);

RK(T) — ypoBeHb NIpOIEHTHBIX cTaBOK Anst cpoka T, rme T moxer mpmHmMMarth 3HadeHus V-1, V+1, Dmin, Dmax.
UroroBoe 3HaueHNe CTaBKU OMPEENAETCS /10 2 3HaKOB IOCIIE 3alTON B MPOLEHTAX U 10 4 3HAKOB B JIOJISIX.

PD (BeposiTHOCTB Aed)0/1Ta) IO AKTUBY — OLICHKA BEPOSATHOCTH HAcTyIJIeHUs coObITHA Aedointa. [Topsaok onpeneneHus
PD ycranoBieH B paszzene 4.

LGD (loss given default) — onenka ypoBHS moTepb B cCiy4ae HacTyrmieHus nedonra. PaccuuTeiBaeTcs ¢ y4eTom
obecrieyeHus Mo 00s13aTeNILCTRY, BKIIIOYAs 3aJI0T, IIOPYYHTEIHCTBO U T.11. [Topsinok onpenenenus LGD ycraHoBieH B pasene 5.

CoR (Cost of Risk, croumocTs pucka) — 707151 0’KUIa€MbIX KPEAUTHBIX YOBITKOB, OnpeessieMasi Kak OTHOIIEHHE CyMMBbI
c(hOpMHUPOBAHHOTO pe3epBa MO/ KPEeAUTHBIE YOBITKH K BAJIOBOW 0aTaHCOBOM CTOMMOCTH KPEAUTOB MO AaHHBIM oTdeTHOCTH MCDO
BbIOpaHHBIX OaHKOB. [lopsnok onpenenenus CoR ycTaHoBieH B paszene 6.

KpeauTHblif pedTHHI — MHEHHE HE3aBUCHMOTO DEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH PEHTHHTYEMOIO JIHIA
UCTIONHATH IPUHATHIC HA ce0s (HMHAHCOBBIE 005A3aTEIBCTBA (O €r0 KPeAUTOCIOCOOHOCTH, (PMHAHCOBOM HANEKHOCTH, (PHHAHCOBOI
YCTOMUUBOCTH), BBIPAXKEHHOE C MCIIOJIb30BAHUEM PEUTHUHIOBOI KaTEropuu 10 ONpeAeIeHHON PEeUTHHIOBOM ILIKaJIe.

B mensx mpuMeHeHHsl HacTosIIed METOAWKH Ui MOHUTOPUHTA MPU3HAKOB OOECIIEHCHUS U COOBITHH AedonTa, a Takke
JUIsL OTIpeNIeNIeHHs] YPOBHSI PEHTHHra C LIENbI0 MOCIEeIYIOUEro onpeaeieHus BeluunH PD, HCHONB3yIOTCST PEUTHHTHU Clle Iy IoIuX
PEUTHUHIOBBIX ar€HTCTB:

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

4 https://www.sofrrate.com/

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.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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. Ananmutuueckoe Kpeautnoe PeiituaroBoe Arentctso (AKPA)

. PefituaroBoe arearctBo RAEX («Oxcnept PAy)
. OO0m1ecTBO ¢ OrpaHMUEHHOM OTBETCTBEHHOCTHIO « HanmonansHoe PeHTHHTOBOE ATEHTCTBOY (000 «HPAY)
. OO011ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Harnmonansaeie Kpenutasie PeliTuHring (000 «HKP»)

B nenax mpUMeHEeHHsT HACTOSIIEH METOAMKH Ul ONPEACIICHHUs] YPOBHA PEUTHHIA C LEIIBIO MOCIECIYIOLETO ONPEACIICHHS
BenmauH PD, ncnons3yercst nHpopManus, IoTydeHHas (OIIyOIMKOBaHHAs) OT CIESAYIOMNX PEHTHHTOBBIX areHTCTB:

. Moody's Investors Service

J Standard & Poor's

. Fitch Ratings

. Amnanmntnueckoe Kpenutnoe Peittuarosoe Arearctso (AKPA)
. PefitunroBoe arearctBo RAEX («Oxcnept PAy)

CTyneHb KpeAMTHOro peiiTHHra (rpeiif) - MHUHUMaNbHBI IIar JeTalu3allid KPEJUTHOTO PEWTHHra B OyKBEHHO-
CUMBOJBHBIX (Hampumep, BBB-, BB+ u 1.11.) miu 6ykBeHHO-IHCIOBLIX (HanpuMep, Baa3, Bal) o6o3HaueHusx

Hdedoar - HacTymieHHE (BBIABICHHE) COOBITHH, NMPUPABHUBAEMBIX K Je(ONTy M YCTAaHOBICHHBIX B paszjene 3 U
OTCYTCTBHUE YPEeTyJINPOBAHNUS CUTYallUH HA CPOKH, OIpe/iesIsieMble OTEIBHO JUISl Pa3HOTO BH/Aa aKTHBOB/00S3aTEIBCTB.

[IpenenbHble CPOKH NMPU3HAHUS e oiTa JUIs pa3IuYHEIX BUIOB 33J0JDKCHHOCTH yKa3aHsl B II. 3.1.

OnepanuoHHas 1e0UTOPCKAs 3a10JKEHHOCTh — TeOUTOPCKas 3aJ0IDKEHHOCTS, SBIISIONIASACS IPOCPOUCHHON HA CPOK HE
Oomee 4eM CTAaHOAPTHBIH M OTBEYAIOI[as KPHUTEPHSIM, YCTAaHOBICHHBIM B Hacrtosammx [IpaBmmax CYA pnsg mpu3HaHUS
3a7I0JKEHHOCTH OTIEPallMOHHOM.

Paznen 1. CranaapTHble akTUBBI (0€3 IPU3HAKOB 00eCLICHEeHM )

1.1. Jns  omepanMoHHOM 3al0JKEHHOCTH BHJOB, YKa3aHHBIX B Hacroamux IIpaBunmax ompenenenus CYA,
JUCKOHTHPOBAaHUE HE MPOBOAUTCA, IPU COOIIOAEHUH TPEeOOBAaHU AJIsl IPU3HAHUS 3a10JDKEHHOCTH B KAUECTBE ONEpallMOHHOM.
1.2. OrneHka akTUBOB 0e3 MPU3HAKOB OOECIIEHEHHs, CIIPABEUINBAS CTOMMOCTh KOTOPBIX OTPENENSeTCS MO METOMY

IPUBEJICHHONH CTOMMOCTH OyAyIIMX ICHEXHBIX IOTOKOB (32 HCKIIOUEHHEM JETIO3UTOB, MOPSIOK ONpPEAEICHHs CHpaBeITHBOI
CTOMMOCTH KOTOPBIX YCTaHOBIIEH B [IpuioxkeHne 4) pacCUUTHIBACTCS CIEAYIONINM 00pa3oM:
®opmyia 2:

Pn

PV =3YN_
Zn=1 A+R(T())

T()/365 (1-LGD *PD(Tn))

20e

PV — cripaBenyiuBasi CTOUMOCTh aKTHBA;

N - KOJIM4ecTBO AEHEKHBIX MIOTOKOB JI0 JaThl NOTAlllEHUs] aKTHBA, Ha4MHas ¢ AaThl onpeneneHus CUA;

P, - cymMMa n-0ro IeHe)KHOIo MOTOKa (IIPOLIEHTHI U OCHOBHAsI CyMMa);

1N - HOPSIAKOBBIM HOMEp JEHENKHOTO MOTOKa, HaunHas ¢ faThl onpeneneHus CHA;

R(T(n)) — Ge3puckoBas cTaBka Ha cpoke T(n), ompenensemMas B COOTBETCTBHH C TOPSIKOM, YCTAaHOBJICHHBIM B pasfele
«O011Ke MOI0KEHU»;

T(n)- komudecTBo AHEH OT fnathl onpeneneHust CHA 1o naThl n-oro JEHEXKHOrO MOTOKA. B naTy moramieHust JeHeXHOro
noroka 3Hadyenue 71, = 0. [lJi1 IpoCpOUYEHHBIX JEHEXKHBIX IOTOKOB CPOK 7, IPUHUMAETCS PaBHBIM 1;

PD(Tn) (Probability of Default, BepositTHOCTE nedonTa) — BEpOATHOCTH, ¢ KOTOPOH KOHTpareHT B TedeHHe T(n) mHeH
MOJKET OKa3aThbcs B cocTostHUM aedointa. BepostHocTh nedonra PD(T(n)) onpexnensercs ¢ y4eToM MOJIOXKESHUH, YCTAHOBICHHBIX B
paznene 4.

LGD (Loss Given Default, motepn npu nedonre) — 101 OT CyMMBI, TOJBEPIKCHHON KPEAUTHOMY PHUCKY, KOTOpPasi MOXKET
OBITB MOTEPsIHA B ciIy4dace AedoiTa KOHTPAareHTa; ONMpPEIeIIeTC B COOTBETCTBIH C IOPSIKOM, YCTAHOBJICHHEBIM B pasierne 5.

ITpomerxyTouHbIE 3HAUEHHS pacyeTa MPUBEIEHHOW CTOUMOCTH ISl KaKIO0T0 AEHEKHOTO NMOTOKAa, CKOPPEKTUPOBAHHbBIE Ha
BEJIMYMHY KPEAUTHOIO PUCKA HE OKPYIIISIOTCS.

1.3. JInis OIeHKH CTIpaBeNTNBOIT CTOMMOCTH IpaB TpeboBaHuUil Mo akTuBaM (JoroBopaMm) QoHma K GU3HIECKUM JIHIIAM
JI0 HacTyIuleHus nedonTa U ¢ yueToMm mojokeHud B Pazgene 6, ucnonbzyercs @opmyna 2, B KOTOpOH KaJ0€ MPOU3BEICHUE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR ompenensieTcsi B COOTBETCTBUU C TIOPSIIKOM, YCTaHOBIICHHBIM B pazzene 6. [y oneHkn
CTaHIAPTHBIX aKTUBOB HCIOJb3yeTcs 3HaueHue CoR s craguu 1.
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Pa3nen 2. Ouenka aktuBoB. OdecueHernue oe3 nedosra.

2.1. IIpu BO3HUKHOBCHHH COOBITHS, BEIYIIEro K OOCCIICHCHHUIO, CIIPABEAINBAas CTOMMOCTh JIOJITOBBIX HHCTPYMEHTOB
(B ciy4ae OTCYTCTBUS IICH OCHOBHOTO PBIHKA Ha naty ompepencHnus CUA W LeHbI, pacCCYMTaHHOIN HaOIII0TaeMBIMU HCTOYHHKAMH
napopmarmu (B T.4. HKO AO HPJI), mo3Bosronieil onpeaenuTs CIpaBeNIMBYI0 CTOMMOCTh Ha aaTy ompenencaus CUA B
cootBeTcTBUH ¢ [IpunoxkeHnem 2), B TOM UYHCIIE ACHEKHBIX CPEACTB HAa CUETaX M BO BKIAJaxX, CIpPaBEJIUBAs CTOMMOCTH
J1IeOUTOPCKON 3aJ0JDKEHHOCTH, B TOM YHCIIE TI0 3aiiMaM (B clly4ae, ecii 3aiiMoziaBiieM 1o goroBopy Beictynaet J[.Y. YK I[TH®),
OIIpeeIAeTCS B COOTBETCTBUH C METOIOM KOPPEKTUPOBKH CIIPABEIIMBOIH CTOMMOCTH 110 (hopmyte 2.

2.2, CoObITHA, Beayliue K 00ecleHeHHNIO:

2.2.1. B OTHOIICHUH IOPUAHYECKHUX JIUI]

2.2.1.1. Yxynmenne (HHAHCOBOTO ITOJIOKEHHS OTPA3HBIIMECS B JOCTYIMHOH (MHAHCOBOW OTYETHOCTH, B TOM YHCIC
CHIDKEHNE CTOMMOCTH YHCTEHIX aKTHBOB Oostee ueM Ha 20%);

2.2.1.2. HeratuBHoe HEHUCTBUE PEUTUHIOBBIX areHTCTB — B CIIydae HaJaW4Hs y KOHTpPAareHTa PEUTHHIa PEUTUHTOBOIO
areHTCTBA, BXOJIIMX JHOO B pEecTp KPECOUTHBIX DPEHTHHIOBBIX AareHTCTB, JHOO peecTp (WINAIOB M IPEACTABHTEIBCTB
MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, ITyOINKyeMbIX Ha caifre barnka Poccum:

. CHIKeHne peiiTuHra Ha 1 cTymneHs u 6onee;

. OT3bIB pedTHHTa (JaHHBIA MPU3HAK MOXKET HE YUUTHIBATHCS 10 PEIICHUIO YTPaBIAIOUICH KOMIIAHUM B CiIyyae,
KOTJa KOHTPAareHTy MPHUCBOEHBI PEHTHHI'M HECKOJIBKMX PEUTHMHIOBBIX areHTCTB M OT3bIB PEUTHHIA HE SBISIETCS CIIEICTBHEM
YXYIOICHUS. KPEIUTOCIIOCOOHOCTH ASMHTEHTa). Takoe pemieHHe o(popMISeTCs MOTHBHPOBAHHBIM CY)KACHHEM YTIpapisroniei
KOMITaHUH.

VYXyaueHue peidTHHra, IPUCBOEHHOTO 110 MEXIYHApOIHOH IIKaje B MHOCTPAHHON BaloTe AJs 3a10JDKEHHOCTH B pyOIIsIxX
HE yYHUTHIBACTCS B KAUECTBE IIPU3HAKa OOECICHEHHS B CIIydae, €CIIM OHH 00YCIIOBICHBI yXyAIICHUEM CTPAaHOBOH OIICHKU.

VYXyamenne pelTuHra OJHUM PEHTHHTOBBEIM areHTCTBOM, paHee MPOWM3BEINECHHOE NPYTUM PEUTHHIOBBHIM areHTCTBOM W
YYTEHHOE B KaueCTBE COOBITHSA, BEIYIIETO K OOECICHEHUIO, HE YUHMTHIBACTCS, €CIH OHO NPOM3OILIO B TEUCHHE TPEX MECSIEB C
JaThl TOHW)XEHUsI PEHTHHra MNEepBbIM PEHTUHIOBBIM areHTCTBOM W PEHTUHr OBLT MOHMXKEH Ha OAMHAKOBOE KOJIMYECTBO
PEUTHHTOBBIX TYHKTOB.

2.2.1.3. Pe3kuil poCT IOXOTHOCTH JIIOOOIO JOJITOBOTO MHCTPYMEHTAa 3MHUTEHTa 3a IOCJIEAHHE 5 TOPIrOBBIX IHEH mpu
OTCYTCTBHUHM pocTa AoxoaHocTd OD3 U MpH OTCYTCTBUM POCTA JOXOAHOCTH aHAIIOTHYHBIX OOIUraluii SMUTEHTOB.

Vhopapnsiomass KOMIAHUS Ha OCHOBE OHKCIEPTHOro (MOTHBHPOBAaHHOTO) CY)KIEHMS ONpeIesieT BIUSHHE pocTa
JIOXOIHOCTH OONUTAIMK Ha KPEAUTOCIIOCOOHOCTh SMHUTEHTA, HCXO/I U3 CPAaBHEHHS CO CIIP3J0M aHAJIOTHYHBIX obnurammii k OD3
Ha JIaTy OLICHKH.

2.2.1.4. Ot3pIB (aHHYNHPOBaHKME) Y KOHTpAreHTa JMICH3MH Ha OCYLIECTBIIEHHE OCHOBHOTO BHJIA JAEATEIHLHOCTH (32
HCKITIOUCHHEM CITydaeB, KOTJa JIUIEH3UsI CAACTCS KOHTPAreHTOM JOOPOBOIBHO).

2.2.1.5. Mcue3HOBEHHE aKTHBHOTO PhIHKA JJIs1 (GPMHAHCOBOI'O aKTUBA B pe3yjbTaTe (PUHAHCOBBIX 3aTPyAHEHUH SIMUTEHTA.

2.2.1.6. Hanuuue IpU3HAKOB HECOCTOATENLHOCTH (6aHKpPOTCTBA) 4 3aeMIuKa.

2.2.1.7. Jns 3a00MKEHHOCTH 10 3aiiMaM, KpeauTaM, GUHAHCOBBIM MHCTPYMEHTaM — CTAaBIINI OOIICH3BECTHBIM e(ONT
10 003aTeNbCTBAM XOJIAMHIOBOM KOMIIAHMHM MM Ae(OIT MO MyOIMYHOMY JOJITY KOMIIAHUM IPYMILL, K KOTOPOH MPUHAIIEKHT
KOHTpAreHT, B ClIydae IPOJ0JDKEHHS 00CITy )KUBaHHS J0JITa CAMUM KOHTPAreHTOM ITocie COOBITHA AedoTa.

2.2.1.8. Jlna HeoOecmedeHHOH 3aJ0JDKEHHOCTH MO 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTaM — PE3KHH pOCT
JIOXOJHOCTH TI0 ITyONWIHOMY JOJTY KOMIIAHUH TPYIIIEI, K KOTOPOH MPUHAMJIEKUT KOHTPAreHT (3a HCKIIOUEHUEM CITydaeB, KOTaa
00s13aTeNbCTBa KOHTPAreHTa MMEIOT IIEHBI aKTUBHOTO OMPIKEBOTO PBIHKA M OTH LIEHBI HE MOKA3hIBAIOT MPHU3HAKOB OOCCLCHEHUS).
VYrpapmusronas KOMIIAHHAS Ha OCHOBE SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS OIpeNesieT BIMSHHE POCTAa JOXOMHOCTH IO
My OJIMYHOMY JTONTY KOMIAHUH TPYIIEL, K KOTOPOH MPUHAAIECKUT KOHTPAreHT, Ha KPETUTOCIIOCOOHOCTh KOHTPAreHTa.

2.2.2. B oTHomeHu# (pu3MUECKHX JIHII

2.2.2.1. TlosBnenne y VYmnpaBusiomiel KOMMaHUM WHPOPMALMU O CHIDKEHHH BO3MOXXHOCTH (PH3MUYECKOTO JIMIa
o0ciy’>KHUBaTh 0053aTENLCTBA, B TOM YHUCIE - NTOTEPs PabOTHI, CHIDKEHHE 3apa00THOI IUIaThl WIM MHOTO PaclojlaraéMoro 10Xoja,
MOTeps TPYAOCIIOCOOHOCTH, yTpaTa Ml 00ecIleHeHHe COOCTBEHHOCTH, SBJIAIONICHCS OJHMM U3 HCTOYHHKOB J0XO0Aa (PU3HUECKOTO
JLa;

4 B ToM umcne  cooTBeTCTBHH CO CT. 3. @3 Nel27 «O HECOCTOATENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHUE CYJIOM IO CYHIECTBY
3asBIICHAH 0 GaHKPOTCTBE U T.A. PaKT momaun 3asBICHUS 0 OAHKPOTCTBE paccMaTpUBAaeTCsS Kak NPH3HAK OaHKPOTCTBA.
5 TloHATHE TPYMIIBI CBA3aHHBIX JIML/KOMIIAHAM BBOJUTCS TI0 aHANOTuH co cT. 64 ®3 Ne86 «O IlentpansHom Ganke Poccuiickoit
®Denepanyn (banke Poccnn)»
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2.2.2.2. Tlosnenue y VYTpapisiolied KOMIAHUU WHPOpPMAIMK OO0 WCIOITHHUTEIHPHOM IPOU3BOJCTBE B OTHOIICHUHU
(u3MuecKoro IMIa B 00beMe, BIUAIONIEM Ha CTIOCOOHOCTD (PU3UYECKOTO JIUIA 00CITYKHBATH CBOU 0053aTeNnbeTBa’;

2.2.2.3. TlosBnenne y VYmpaBisiomeidl KOMIAHUM HHPOPMALMKM O BO30YXKACHHHM YrOJNOBHOTO Jejia B OTHOIICHHH
(bI3U9IeCKOro JINNa UK OOBSBICHUHN €70 B PO3BICK;

2.2.3. B oTHOmEeHNH (pU3HYECKHUX H IOPUIMYECKHUX JIHI]

2.2.3.1. HapymuieHue cpoka MCHOTHEHHS 0043aTEIbCTB HA MEHBIINI CPOK, YEM OIpENeNIeHO Y MpaBIsAIolel KoMIaHueH
JUIs Ipu3HaHuA JedonTa (BKIOYas MOCIEIHHUN A€Hb CPOKa, yCTAHOBIEHHOro ans AedonTa), HO GoNbIIni, 4eM A MpU3HAHUS
JIeOUTOPCKOIT 3aT0IKEHHOCTH OTIEPAI[HOHHOM.

Ynpasisiomias KOMIAaHUS UMEET MPaBO HE CUUTATh OOECIIEHEHHOH 3a/10JDKEHHOCTh (KpOME 00s13aTENbCTB M0 ONEPALsIM
Ha PBIHKE PENo M C MPOU3BOJHBIMU MHCTPYMEHTaMH), IPOCPOUEHHYIO HA OJUH JEHb, B CIydae HANW4Us JOKYMEHTOB (KOMHUI
JIOKyMEHTOB), CBUICTEIECTBYIOIIIX O CBOEBPEMEHHOM HCIIOJIHEHUH 003aTeIIBCTB.

Takoe pemenne oGOpMILETCS MOTHBHPOBAHHBIM CYXICHHEM YTIPaBIAONIEH KOMIAHUH C TPHIOKCHHEM KOIHH
MOATBEPKAAIOLINX JOKYMEHTOB.

2.2.3.2. IlpenocraBieHue KpeIUTOPOM YCTYNKHM CBOEMY 3a€MILUKY B CHIy SKOHOMHUYECKUX NPUYUH WIH JOTOBOPHBIX
YCIIOBUH, CBS3aHHBIX ¢ (PMHAHCOBBIMH 3aTPYAHCHHUSMH 3TOTO 3aEMIIHUKA, KOTOPYIO KPEIUTOP HE MPEIOCTaBII ObI B MHOM CIIydae
(B TOM 4MCIIe peCTPYKTypH3alHs 3aJ0KEHHOCTH C yMEHBIIEHHEM CTaBKH, NMPOJIOHTAIMEN 3a0/I’KEHHOCTH WIIM OTCPOYKON BCex
WY YaCTH TIaTexen).

2.2.3.3. UHble coObITHS, Beqymue K 0OECIEHEHUIO, HE yKa3aHHBIE B HACTOAMMX [IpaBmiax, MOTYT HPHHUMATBCS JUISA
pacdeTa CTOMMOCTH YHCTBIX akTHBOB POH/1a, HA OCHOBaHMH MOTHBUPOBAHHOI'O CYXJIEHUS YIPaBIAIONIEH KOMIAHUHU C yKa3aHHEM
JIaThl BOSHUKHOBEHHUS COOBITHS 00ECIIEHEHHS ¥ COAEP)KaHUH TAKOTO COOBITHUS C TIOATBEP KACHUEM HH(POPMAILN M3 OTKPBITBIX HIIN
COOCTBEHHBIX HCTOYHUKOB Y IIPABIIAIONICH KOMIIAHUTL.

2.3. B ciryuae ecnu mpu IpoBeICHUN MOHUTOPHHTA CTAHOBUTCS AOCTYIHOM HH(OpMAIHS 0 IPU3HAKaX 00eCICHEHH,
CIpaBeIBas CTOUMOCTb KOPPEKTUPYETCS Ha Ty JKe JaTy.
24. O0ecueHenne 10 pa3JIMYHbIM AKTHBAM, OTHOCSLIUMCH K KOHTPAreHTy.

2.4.1. B cmydae BO3HHKHOBEHHs OOCCICHCHHS MO OJHOMY aKTHBY OCTaJIbHBIC aKTHBBI, OTHOCSIIHNECS K KOHTPAreHry,
TAKKE CUMTAIOTCS OOECIIEHEHHBIMH .

2.4.2. TlopyuutenbcTBa M TapaHTUM KOHTpareHTa C IpU3HAKaMU OOECLEHEHUs NPHHUMAIOTCS B PacyeT C y4yeToM
o0ecIeHeHHS.

2.5. MOHHMTOPHUHT NMPU3HAKOB 00€CIeHEeHU S

2.5.1.  MoHuTOpHHT 10 (MHAHCOBOI OTYETHOCTH - HE MO3XKE 4eM uepe3 | MecsIl moclie MOSIBICHHS TaKOH OTYCTHOCTH,
HO He pexe, 4yeM 1 pa3 B noarona misg orderHoctd no PCBY u 1 pa3 B roa ans oruetnoctu 1o MCOO.

2.5.2.  MOHHUTOPHHT N0 PEIHKY IIEHHBIX OyMar IpoOBOAUTCS Ha KaXIyko qaTy pacuera CUA.

2.5.3.  MoHHTOpHUHT 10 PU3NIECKUM JTUIAM IPOBOJUTCS pa3 B 6 MeCsAIEB,

2.5.4. MOHUTOPHHT N0 JAHHBIM IO CyIeOHBIM pa30HpaTeNnsCTBaM AJS IOPUANUSCKHUX JINI IPOBOJUTCS pa3 B Mecsm. B
cilydae MaJioil 3HAUMMOCTH akTHBa 1o otHomeHuio k CHA (menee 0.1% ot CHA) u mo cymme (menee 100 000 py6.) MOHHTOpUHT
IIPOBOJUTCS HE PEXe, UeM pa3 B KBapTall.

2.6. Beixon U3 cocTosiHUSA 00eCleHEHHU .

3a70/KEHHOCTD IIEPECTaeT CYNTATHCS 00CCIICHEHHON B CIEAYIOIINX CIydasx:

2.6.1. s 1opuaAnYECKUX JTHUI]

2.6.1.1. JIna oOecuieHeHHs H3-32 MPEBBIIICHASA IOPOTOBBIX 3HAYCHHH - B CIy4ae MpPEKpPAIlCHUS MPUBEIIIET0 K
00€eCIIeHeHHUIO HapyIICHNUS TOPOTOBBIX 3HAYECHUH (DHMHAHCOBEIX ITOKA3aTeIeH B TEUCHNE JBYX KBapTAaJIOB.

2.6.1.2. Jlnsa obecrieHeHNS U3-3a TIOHMKEHHS PEHTHHTA - B CITydYae MOBBIIICHNS PEHTHHTA, KOTOPHIA paHee ObLT ITOHMXKEH,
00 COXpaHCHUs PEHTHHTra CO CTaOMIEHBIM MPOTHO30M B TCUCHHE CPOKa HE MeHee 12 MecsIeB.

2.6.1.3. [lnsa obecueHEeHUsT U3-3a Pe3KOro pocTa JOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM MHCTPYMEHTaM 3MUTEHTA — B
ClTydae BO3BpAIEHHS CHP3/IOB IO OOIHTanusaM 3MHUTEHTa K G-KpHBOH K IPEKHUM yPOBHAM (MO0 ypOBHSIM KOMITAaHHH, KOTOPBIE
JI0 MOMEHTa 00ECIIEHEH S TOPrOBAINCh ¢ OIU3KUM cripaaioM K G-KpuBoif®).

® HanpuMep, MCIIOJIHHUTENIBHOE TIPOM3BOACTBO HA CyMMY 60JIee YeM II0JI0BMHA MECAYHOTO J0X0/a (PU3JIHUIIA.
7 Kpome cirydaes
e  HAIMYMA PHIHOYHBIX KOTHPOBOK II0 TOPTYEMOMH 3a0/KEHHOCTH KOHTPAreHTa/SMHUTEHTA,;
e OCHApHBAEMOIi 3aI0JKEHHOCTH IO MEHAM M ITpadaM — 10 MOMEHTA TIOJTy4eHHs HCIIOIHUTEIBLHOTO JIMCTA.
8 Cripaat IS TIPOCTOTEI MOJKET U3MEPATHCA KaK Pa3HULA MEKLY JOXOIHOCTHIO o0urannu u G-KpHBOM Ha CPOK, PaBHBIN MIOpAIUK
obnuranuy.
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2.6.1.4. Jlns obGecrieHeHHs M3-3a MOTEPH JIMLCH3UH — B CITy4ae BOCCTAHOBIICHHS JINIICH3UH JTNO0 TOMy4YeHNUs TUICH3UN Ha
3TOT K€ WM UHBIC BUBI ACATEILHOCTH; BBIXOJ U3 COCTOSIHHUS 00ECIICHEHHSI BO3MOXEH TOJIBKO B CIIydae MOJIydeHHsI He MEeHee YeM
JIBYX KBapTaJbHBIX OTYETOB WM I'OJOBOTO OTYETAa O JNEATENbHOCTH KOHTpPAareHTa B HOBOM KauyecTBE, NPH 3TOM B AESATEIHHOCTH
JIOJDKHBI OTCYTCTBOBATh MHBIE IPU3HAKH 00CCIICHEHHUSI.

2.6.1.5. Jlna obecueHeHUs M3-32 MCUE3HOBCHMS aKTHBHOT'O PBHIHKA HM3-32 (PMHAHCOBBIX NPOOIEM SMHUTEHTA — B CIIydae
BOCCTaHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHS HHBIX PU3HAKOB OOCCLICHEHMS.

2.6.1.6. [lns obecuieHeHUs M3-3a HAIMYMS IPH3HAKOB OAaHKPOTCTBA — B CIIydae OTCYTCTBHS NMPH3HAKOB OAaHKPOTCTBA B
TE€4YEHUE CPOKa HEe MEHee 6 Mec.

2.6.1.7. Jlns Bcex ciy4aeB - B CIydae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTZa HOBBIC AKIHOHEPHI CYLIECTBEHHO
YIIy4IIaloT OIEHKY BO3MOXKHOM HoanepKKu. JlJaHHOe neiicTBHE JOJDKHO ObITh 000CHOBAaHO MOTHBHPOBAHHBIM CYXKICHHEM.

2.6.2. B oTHOmeEHNH HU3NIECKUX JIHII.

2.6.2.1. JIna obecueHeHust u3-3a HHGpOpMAIMM 00 YXyAIMICHHH IUIATEKECHOCOOHOCTH — B CIIydae IOIyIeHHS
MHQPOPMAIUH O BOCCTAHOBIIEHUH TLIATEIKECTIOCOOHOCTH U COXPAHEHMH ITOTO CTATYCA B TEYEHHE CPOKA HE MeHee 6 Mec.
2.6.2.2. JIna obecueHeHns wu3-3a wuHGopMamuu 00 WCHOJHUTENFHOM NPOU3BOACTBE — B Clydae IOTAIICHHS

3aJI0JDKEHHOCTH TI0 UCTIOTHUTEIHHOMY TIPOU3BOJICTBY.

2.6.3. B oTHOIICHHUHU IOPUANICCKHUX W HUINICCKUX JIHII.

2.6.3.1. [lna olecueHeHUsl W3-3a HAapyLICHUs] CPOKOB HCIIOJIHEHMS O0S3aTENILCTB — B CIIydae IIOJIHOTO HCIIONHEHUS
MIPOCPOUECHHBIX 00S3aTENHCTB M HE MEHee 4eM 6 Mec. 0OCIy)KHBaHHS 3aJI0JDKEHHOCTH Oe3 MPOCpOYeK, MPEBBIIIAIONINX CPOK,
[IO3BOJIIIOIIMM OTHOCUTH 3aJ0JDKEHHOCTh K ONEpalMOHHOM. B cioyyae Hanmuuusg HOKYMEHTOB (KONHMHM JOKYMEHTOB) O
CBOCBPEMECHHOM HCHOJHCHUH 00S3aTEIBCTB U PEATbHOM HCIIONHCHUH 00s3aTeIIbCTB B TCUCHUE 3 JHEH IoCie HACTYIUICHHS CpoKa
KOHTPAreHT/3aeMIINK TAK)Ke MOXET OBITh BBIBEJICH W3 COCTOSHUS OOECICHEHUs, JaHHOE ACWCTBHE JOJDKHO OBITh 0OOCHOBAaHO
MOTHBUPOBAHHBIM CYXKIEHUEM.

2.6.3.2. llna olecueHeHUs H3-3a PECTPYKTYpH3allUd B TMOJIb3y KOHTpareHTa — B Cly4yae IIOJIHOTO IOralleHus
PECTPYKTYPHUPOBAHHON 3aJJ0JPKEHHOCTH (KpOMe CITydaeB, KOT/Ia OHOBPEMEHHO C MOTAIlleHHEeM BO3HUKAET HOBAsl 3a/I0JKEHHOCTD )
1 OOCITYXUBaHUS TPOUEH 3aI0DKEHHOCTH 0€3 PEeCTPYKTYypHU3alMidi U TMPOCPOUEK, MPEBHIMIAONINX CPOK, MO3BOJISIOMNNA OTHOCHTD
3aJJ0JDKEHHOCTh K OIIEPallMOHHOM, B TEUEHHE CpOKa HEe MeHee 3 Mec. IOcCIe MorallleH!usl PeCTPYyKTYPUPOBAHHOH 3a10JDKEHHOCTH.

2.6.3.3. B cmyyae modydeHHs HWHGOpPMAIMM O TMPEKPAIICHHH CyAeOHOr0/yroloOBHOTO TMPECICIOBAHUS MYTEM
ONpaBIATENFHOTO TPUTOBOpa JIMOO TpeKpamieHuss Jena. [Ipy 3TOM B Cllydae MHPOBOTO  COTJIALICHUS  MEXIY
3aeMITMKOM/KOHTPAareHTOM M HCTLIOM YTpaBIIoNmas KOMIaHHs 00s3aHa IPOBECTH OICHKY (DMHAHCOBOTO COCTOSHHS C YYETOM
M3BECTHBIX WJIU MPEIOoaraeMbIX YCIOBUM MUPOBOTO COTTIAIIEHNUS.

2.6.3.4. Jlnsa o0s13aTeNbCTB KOHTPAreHTa, KOTOPhIE CTaM 00CCIICHEHHBIMHY U3-32 HapYIICHHS yCIOBUH 0OCITyKHBaHHS 110
IPyTUM  00s3aTeNbCTBAM KOHTpPAreHTa/SMUTEHTa, — B Cllydae TMOTAIICHHUS pPECTPYKTYPHPOBAHHOM WM TPOCPOUYSHHOM
3aJI0JDKEHHOCTH W OOCTY)KMBaHUS BCEH MpoYeH 3aJ0JDKEHHOCTH 0€3 HapyIICHHWH YCIOBHH WM PECTPYKTypH3alWil B TCUCHHUE
BCETO MepHo/Ia 10 MOTAeHHS U 6 Mec. TTOCIIe OTaIeH s TPOOIEMHOM 3310DKEHHOCTH.

2.7. Pacyer cnpaBeJINBOii CTOMMOCTH AKTHBA € y4eTOM NPHU3HAKOB o0ecueHeHHs (10 Ae(oITa KOHTPareHTa)

2.7.1. CropaBemiuBasi CTOUMOCTh aKTHBa IPH BO3HHKHOBCHHU IIPH3HAKOB OOCCIICHEHHS OIPENeNSIeTCs MO0 METOIY
[IPUBEJCHHONH CTOMMOCTH OyAYIIUX JAECHEKHBIX NOTOKOB, YUUTHIBAsi KPEAUTHBIE PUCKH UYepe3 KOPPEKTUPOBKY JAECHEKHBIX IOTOKOB
(Popmymna 2), 3a UCKITIOUCHHEM CITydaeB, ONMCAHHBIX HIDKE B 3TOM IIyHKTe. BepostHocTh medonra PD(T(n)) ompenensercs c
Y4eTOM IOJI0KEHHUH, YCTaHOBJIEHHBIX B pazfene 4.

2.7.2.  J1yis OLIEHKH CIpaBeUTUBOI CTOMMOCTH MpaB TpeOoBaHMil o akTHBaM (ororopaMm) OoHa K GHU3HISCKUM JTHIIAM
JI0 HacTyIuleHus fAedonTa u ¢ yueToMm mojoxeHuii B Paszgene 6, mcmonssyercss @opmyna 2, B KOTOpPOH Kaxgoe HMPOU3BEICHUE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR omnpezensieTcsi B COOTBETCTBUH C OPSITKOM, YCTAHOBICHHOM B paszziene 6. s oneHKn
KpEIUTHO-00CCIIEHEHHBIX aKTHBOB HCIONB3yeTcs 3HadyeHne CoR st cramum 2.

2.73. na npocpoueHHOW dYacTtu 3amoipkeHHOCTH B @Dopmyne 2 B kadectBe (Tn) mpuHuMaercs | neHb, eciu
MOTHBUPOBAHHBIM CYXJICHHEM HE YCTaHOBJIEH HHOM CPOK.

Hngpopmayusa o 6bIAGIEHHBIX NPUSHAKAX 00eCYeHeHUs U 6bIX00e U3 COCMOAHUS 00eCyeHeHUs: npeodocmasisiemcs
Vnpasnaoweii komnanueii 6 Cneyuanu3uposanmwiil 0eno3umapuil He nosoHee ciedyruie2o paboue2o OHs 3a OHeM 803HUKHOBEHUS
npusHaxa obecyeHeHus uny 8bIX00d U3 COCMOAHUA oDecyeHeHus (Npu YCao8uu, 4mo UHGOpMAayus 0 803HUKHOBEHUU NPUSHAKA
obecyenenus U 8bIX00d U3 COCMOAHUS 0DeCYeHeHUs NPAMO U KOCBeHHO Habnodaema Ynpasnaowel komnanuel).

° Hampumep, yBOJIbHEHHE Oe3 MEPEX0/1a Ha HOBYIO PaboTy SBISETCS IPU3HAKOM OOECIIEHEHHUS, TIPU YCTPOMCTBE HA HOBYIO paboTy
3aJI0JDKEHHOCTh 3aeMIIUKA TIepeCcTaHeT CUUTATHCS 00ECIIEHEHHOH uepe3 6 Mec.
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Pa3nmen 3. Onenka akTHBOB, HAXOASIIIHUXCS B COCTOSTHAH TedoJiTa.
3.1. IIpenenpHbIE CPOKHM MPOCPOYKH IS TPH3HAHHA AedoiTa MO PAa3IMYHBIM BUIAM 3aJ0JDKCHHOCTEH KOHTParcHTOB

nepex [TAOD.
Jebdutopckas 32/10/12KeHHOCTH/00513aTeIbCTBA Cpox
1e0MTOPOB/KOHTPATreHTOB/3MUTEHTOB/3aeMILIKOB
O6s3aTeNnbCTBa M0 OOIHUTAUAM POCCHMCKHUX/MHOCTPAHHBIX SMUTEHTOB ' 7 pabounx / 10 pabounx aHei

OO0s13aTeNnbCcTBA 1o BBITLJIATC J0X0aa 1o JO0JICBBIM aKTHUBaM

. 25 pabounx nHEH
POCCHICKUX/MHOCTPAHHEIX SMHUTEHTOB! ! P

O0s13aTenbeTBA 10 3aiiMaM/KpeuTaM IPUANIECKUX JIHIL 30 xajeHaapHbIX AHEH
OOs3aTenbcTBa  Ha  MEXKOAHKOBCKOM — PBIHKE, PBIHKE — MPOU3BOTHBIX
HHCTpYMeHTOB, pbiHKe PEITIO

5 pabouux aHel

WHast 3a107DKEeHHOCTD (PM3UYECKUX U IOpUAndecKuX juil nepex [T 90 KaJICHJAPHBIX JHEH

3.2. B OTHOIICHNY IOPUAMYIECKHUX JIHI 1¢(ONT U MPUPaBHUBaeMble K HeMY COOBITHSI YKa3aHbI HUIKE:

3.2.1. HapyumeHue KOHTPareHTOM YCJIOBHM IOTallleHWs WM BBIIATHl IPOLIEHTHBIX JOXOIOB IO aKTHBY, a TaKXKe
TF000T0 HHOTO 00s13aTeNbCTBA HA CPOK, OOJBIIHI, YeM yKa3aHo B 1.3.1, B cilydae eciy gaHHAs MHGOPMAIHS MIPSMO MIH KOCBEHHO
HabOmotaemMa Y ipaBiisoIield KoMIaHueH.

HewncnonuenHsle 00s3aTeNnbCTBa KOHTPATeHTOB, B TOM YHCIIE IO BBHIIUIATE KYNOHOB M JUBHACHIOB B HMHOCTPAaHHOH
BAIIOTE, CUYUTAIOTCS HAXONAMMMIECA B AedoiTe B CIydae, €CIIHM TaKOe HEHCIIONHEHHE BO3HHUKIO B pe3ylnbTare AeHCTBUil
(Oe3neicTBUS) MHOCTPAHHBIX AEMO3UTAPHO-KIUPUHIOBBIX KOMIAHUH (B T. Y. MEKAYHAPOIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB
«EBpoxmp banx», r. Bproccens, n «Knuperpum bankuur», r. JlIokceMOypr), HHOCTpaHHBIX OaHKOB WM HWHBIX CAHKIIMOHHBIX
JIEUCTBHUI MHOCTPAHHBIX TOCYapCTB U (MIIH) PETYIUPYIOMMX OpraHoB. JledonT B OTHOMECHNH CaMOr0 KOHTPAreHTa, B TOM YHCIIe
MEPEKPECTHBIA Ie(OT MO ero UHEIM 00s3aTeNbCTBAM, He BO3HUKaeT. OCOOCHHOCTH OLICHKH aKTHBOB B 3TOM ClIy4yae yKa3aHbI B
m.3.5.3.

3.2.2. Od¢wurnmanbHoe OMyOJUKOBAaHHE B COOTBETCTBHH C (eAepalbHBIMH 3aKOHAMH W HHBIMH HOPMAaTHBHBIMH
IpaBOBBIMU akTamu Poccuiickoit depepanny WM HHOCTPAHHBIX TOCYIapCTB HH(GOPMAIMHU O IPOCPOUKE MCIOIHEHNS YMHTCHTOM
CBOHX 00s13aTEIIbCTB;

3.2.3. OdwunmanbHOE OMyOJUKOBAHUE PEIICHHS O MIPU3HAHUK KOHTpareHTa 0aHKPOTOM.

3.2.4. OdunmanpHOE OMyOIMKOBAHUE PEUICHHUS O Hadajie MPUMEHEHHS K KOHTPAreHTy npoueayp 0aHKpOTCTBa — CO JTHS
OITyOJIMKOBAHMS COOOIIEHHS 0 JAaThl, IPEIICCTBYIOEH qaTe oy OIMKoBaHUS COOOMIEHUS 00 OKOHYaHIY IPHIMEHEHHS IPOLELyP
OaHKpPOTCTBA.

3.2.5. OdunuanbHoe omyOaMKOBaHHWE MHGOPMALUHU O JUKBUAALMHM IOPUINYECKOTO JIMIA, 32 MCKIIOUEHHEM ClIyyaeB
MOTTIOIIEHNS ¥ IPUCOCTHHCHHUS.

3.2.6. IIpucBoenue peitruara SD (Selected Default) nmm D (Default) co cTopoHBI peHTHHTOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPESAUTOPOM HEBO3MOXKHOCTH JIsI KOHTPArcHTa HCIOJHHTH 00s3aTeNbCTBA B CHIIy KaKHUX-THOO
00CcTOATENTBCTB O€3 MPUHATHS CIIENUATIBHBIX Mep (HalpHuMep, pealtn3anni 3a10Ta).

3.3. B orHOmIeHNH PU3NYECKHUX JIMI K Ae(01Ty IPHPABHUBAIOTCA CJeAylolIue cOObITHS:

3.3.1. Hapymenus ycnoBuil NOTralieHHUs WIM BBINJIATHl NPOLEHTHBIX TOXOJOB IO aKTUBY, COCTaBJIAIOLIEMY AaKTHUBBI
[M1®, a Taxke 0000 HHOTO 00s3aTENBCTBA JCOUTOPA HA CPOK Oollee yeM ykas3aHo B 11.3.1., B cily4yae eciii JaHHas HHpopManus
IPSIMO WM KOCBEHHO HaOIfogaeMa.

3.3.2.  Od¢wunmanbHOE OMYyOJUKOBAHUE PEIICHUS O IPU3HAHHUH JIUIAa OAHKPOTOM.

3.3.3.  Od¢unmanpHoe OmyOIUKOBAaHHE PEIICHHS O Hayalle NMPUMEHEHUs K JIMIy Npolenyp OaHKpOTCTBa — CO JHS
OITyOJIMKOBAHMS COOOIIEHHS A0 JaTh, IPEALIECTBYIONICH HaTe Oy OIHMKOBaHUS COOOIIEHHS O IPEKPAIICHIH Aeia 0 OaHKPOTCTBE.

3.3.4. [Tlomy4ueHme cBemeHHHA 00 OCYXHEHHM (U3MIECKOTO JIMIA II0 YTOJOBHBIM MPECTYIUIEHHAM (KpOMeE CIIydaeB
OCY>KJICHUS Ha YCIIOBHBIH CPOK).

3.3.5. TlomydeHue cBeneHH 00 0OBABICHHN (PU3NIECKOTO JHI[A IPOTABIINM O€3 BECTH.

3.3.6. Tlomyuenue mHGOPMAINK O HACTYIUICHHN CMEPTH (HI3UIECKOTO JIUIIA.

34. Jed ot no pa3IuYHBIM AKTHBAM, OTHOCSIIIMMCS K KOHTPATreHTY.

10 lauHbIii cpOK HCIOMNB3yeTCA TOJBKO B Cllydae HAIMYMS COOOIIEHHH OT SMUTEHTA, Ar€HTA MIIM MUHBIX yMOJHOMOYEHHBIX JIHIL O
HaMEepPEeHHHU HCTIOHUTE 0053aTeIbCTBA B ONmkaiiiie JHY, T.€. 0 TEXHHYECKOM XapaKTepe IMPOCPOUKH. B ciryuae oTCyTCTBHSA TakuX
coobmenuit 160 B ciygae oOBsABICHUSA O AedonTe Ae(ONT CUUTACTCS HACTYNUBIIUM CO JHS, CICIYIOIIETO 332 yCTAHOBICHHBIM
CPOKOM HCIIOJTHEHHSI 00513aTENbCTB.
! [laHHBIi CPOK MCTIONB3YETCS TOMBKO TIPH HANTMYUU COOOIIECHH O BBIIUTATE JUBUICHIOB IMUTEHTOM.
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3.4.1. B caydae Bo3HMKHOBEHH Ne(oaTa MO OJHOMY aKTUBY OCTalIbHbIE aKTUBBI, OTHOCSIIMECS K KOHTPAreHTy, TakxkKe
CUHUTAIOTCS HAXOJAMNMHUCS B fehonTe, caM KOHTPAreHT (3aeMINHK/IMUTEHT) CUMTaeTCsl HaXOAAIUMCs B edore.

3.42. He oOecrieyeHHbIE 3aJOrOM HEIBM)KHMOCTH, CTPaxOBKOH JMOO 3aJ0roM JIMKBUAHBIX IIEHHBIX Oymar
HOPYYUTENBCTBA ¥ TAPAHTHHU HAXOJSIIETOCs B Ae(OITe KOHTPAareHTa He IPHHUMAIOTCS B pacder.

3.43. B cmyuae HacTymiIeHUsS COOBITHI, MPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUUTACTCS HAXOAAIINUMCS B COCTOSHUN
nedonTa, Bce aKTHBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAXOSIIMMUCS B COCTOSTHUU Je(oITa.

3.4.4. VYnpapnsmoomas KOMNaHUA IPU MOHHTOPHMHIE 3aJ0/KEHHOCTH YYUTHIBAET NPHHAATEKHOCTh KOHTpareHTa K
rpymme komMmanuil. [Ipy BO3HUKHOBEHNH cOOBITHS Ne(ONTa y XOIIUHTOBON KOMITAHMH JIMO0 Y KIOYEBEIX |2 KOMIIAHMI TPYIIIEI, K
KOTOpPOH TPUHAIIEKUT KOHTPAreHT, M MoNydyeHud uHdopmanuu o6 3TOM YTpaBisiolledl KOMIAHUEH, KOHTPAareHT TakKkKe
CUNTAaeTCs HaXOMSIIUMCS B COCTOSHHMHU Ae(oiTa (3a HCKIIOYEHHEM CydaeB, KOTJa KOHTPareHT MMeeT MyOJMYHbIe KOTHPOBKU
aKIWi, JOJNTOBBIX 00A3aTENBCTB MM IPOU3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKM HE MOKA3BIBAIOT IPH3HAKOB O00ECIICHEHNUS, a
TakOKe CIydaeB, KOT/Ia KOHTPATeHT NMPOAODKAET 00CTyKUBATh ONT ITOCTe HACTYIUICHUS COOBITHA Ae(onTa y KOMITAHIHA TPYMIIEL, K
KOTOPOH OH NPHHAAJIEHKHT).

3.5. OneHka crnpaBeVINBOI CTOMMOCTH AaKTHBOB, HAX0AALIUXCH B JedoTe

Jnst BceX KJTacCOB aKTHBOB, HAXOJSIIUXCSA B COCTOSHHM Ae(ONTa, CIPAaBEANIMBAsS CTOMMOCTH aKTHUBa ONpPEIEISACTCS B
cootBercTBUM ¢ Popmyioii 2, pu 3trom PD(T(n)) npuanMaetcst paBHbIMU 1.

3.5.1. 3anomkeHHOCTh (U3UUECKUX JIUILL, OLICHUBAEMast 10 HACTYIUICHUS COOBITHH nedonTa ¢ ucrnonabp3oBanueM Cost Of
Risk, ¢ mate!l (BKurodast) HacTyIUICHHS AedoNTa WM IPUPABHEHHBIX K HEMy COOBITHH OICHMBAaeTCS B OOLIEeM MOpPSAIKE, C
ucnonbszoBanueM PD u LGD. Ilpu atom, 3Hauenue PD s Takol 3a10/5k€HHOCTH IPUHUMAETCS pAaBHBIM 1.

3.5.2. B ciydae ecau KOHTpareHT/SMHUTEHT HAXOAMUTCS B COCTOSTHUY OaHKPOTCTBA!

3.5.2.1. CrouMOCTh MPUHUMAETCS PABHOI HYyINIO IO TpeOOBAaHMUAM Ha TOTAIICHHE OCHOBHOTO H0JTa (IIOMHOE/JacTHIHOE,
CPOK KOTOPOTO HACTYNIJI) WM IIPOIECHTOB 3a IPONUIBIC IIEPUOABI, 3a HCKIIOYCHHEM JO0JTa, OLCHWBAEMOTO OICHIINKOM H
00ECIIEYCHHOTO TOPTyeMbIMH LEHHBIMH OyMaraMH, HEIBHXXMMOCTBIO, OIIIMOHHBIM COIVIAIICHHEM, CTPaxOBKOH OO
HNOPYYHUTENECTBOM TPETbHUX JIUI; OLICHKA JOJKHA IPOBOJUTHCA C Y4YETOM CPOKOB U BO3MOXKHOCTU IOJIyYEHMs BBIIAT IpPU
peanm3anuyu oOecredeHns: Ha 0OCHOBE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS Y IPABIISIONICH KOMIAHUH.

3.5.2.2. CrouMOCTb NpPUHHUMAETCA PAaBHOH HyII0O MO BCEM BBIMTYCKAM JONTOBBIX IEHHBIX OyMar SMHTEHTa, BCEM
HMeEIOIMMCs TPeOOBaHHUAM K SMHUTEHTY IO BCEM BBIITYCKaM IIEHHBIX OyMar, BKIIO4asi TpeOOBaHUS Ha BHIILUIATY KyIOHHOTO J0XO0Ja
3a TpeAbIIyIe KyHOHHBIE IIEPHUOJBI, BCEM IPOYMM TPEOOBAHUSIM KOHTPAreHTY, 32 MCKIIOYEHHEM CIydaeB, KOTJa y JAHHOTO
TpeOoBaHUs (BBIyCKa LEHHBIX OyMar) MMEIOTCS PHIHOYHBIC KOTHPOBKH JIMOO MMEETCs OTYET OLEHINWKA IaBHOCTBIO HE Oolee
OJTHOTO TO/ia 10 JaThl, 10 COCTOSHMIO Ha KoTopyto onpenensercss CUA, 3a HCKIIIOYEHHEM CIIy4aeB, KOT/la TaKasi CTOMMOCTb aKTHUBa
UCIIONB3YETCA Ul OIPEAEICHUS PaCY€THOM CTOUMOCTH HHBECTULMOHHOIO ask B LEJIIX OCYLIECTBICHUS BblJauy, IOTalICHUS WIN
o0MeHa MHBECTHUIIMOHHBIX IMAeB, €CIM MHOE He NMPEIyCMOTPEHO NMpaBHIAMH JOBEPHTEIHHOTO ympasieHUsS DOHIOM, CO3TaHHBII
HocJIe Hayalla Ipoleaypsl GaHKpOTCTBA.

[pu ucnoNb30BaHNM OTYETa OIEHINKA [IPU TOSBICHUH HOBOHM MH()OpMAUK O CHIDKCHUH BO3MOXHOCTH BOCTPEOOBaHUS
3a70JDKEHHOCTH MITH CHIDKCHUH OLICHKH MOTEHIIHAIBHBIX CYMM K ITOJIy9eHHIO yIPaBIIIOIas KOMIIAHHS JOJDKHA B CPOK He Ooiee 2
HeJeNb MOTyYUTh HOBBIII OTYET OLEHIUKA MO0 MPUHATH CTOUMOCTD 3a10JKEHHOCTH PaBHOM HyIO.

3.5.3. OO0s3arenscTBa KOHTPArceHTOB IO LEHHBIM OyMaraM B HHOCTPAHHOW BalllOTE OLICHHWBAIOTCS CJICIYIOIINM
obOpazom:

LGD mo obs3aTenscTBaM IO IEHHBIM OyMaraM KOHTPAareHTOB OIPEAENSCTCS B COOTBETCTBUH C TPEOOBaHUSMH
MOAITYHKTOB HIDKE, 33 UCKIIIOUEHUEM CITy4aeB HAIMYUS KOTHPOBKH JOJITOBOTO 0053aTeNbCTBAa KOHTpAreHTa MM KOTUPOBOK HHOTO
myOIuIHOTO fonTa (IEHHBIX OyMmar) JaHHOTO KOHTPareHTa ¢ aHAJOTHYHBIMU YCJIOBHSAMHE IO MECTy XpaHEHHS LCHHBIX Oymar u
BO3MOKHOCTSIMH TOTalIeHHs 00sA3aTeNbCTB MO BBINIATE KYMOHOB M IUBHMICHAOB B PYONIsIX B COOTBETCTBHU C AEHCTBYIOIIUM
3aKOHOJATeNbCTBOM P®D — B 3TOM ciryyae LGD MoXkeT onpeensaTbes B COOTBETCTBHU ¢ 11.5.13 HacTosmero [Ipunoxenus.

3.5.3.1. O0s3aTenbCTBAa O LEHHBIM OymaraM B MHOCTPAHHOI BalIOTe, B TOM YHCIE IO BBIILUIATE KYHNOHOB H
JIUBHACHIOB, B OTHOIICHHM IEHHBIX OyMar, XpaHEHHE KOTOPHIX OCYIIECTBIACTCS Ha CUYeTe HOMHHAIBHOTO JIeprKaHHs
crienanu3upoBaHHoro nemnosutapus, otkpeitoro B HKO AO HPJl wimm B [TAO «CIIb bank» (MHH: 7831000034, OI'PH:
1037700041323), u mo KOTOPHIM BBIIIATA HE MOXET OBITH INIPOM3BEJICHA B PYONSIX B COOTBETCTBHH C JACHCTBYIOIINM
3aKOHOAATeNbCTBOM P®, ¢ 1aThl MpU3HAHUS B MMYIIECTBE MAaeBOrO MHBECTUIIMOHHOTO (OHIOA MPU3HAIOTCS HAXOASAIIUMUCS B
cocrosHnN aedonta, LGD mo 3tum obs3aTenscTBaM npuHUMaeTcs paBHEIM 100%.

3.5.3.2. OO0s3aTenbCTBAa, B TOM UYHCIE IO BBHIIUIATE KYIOHOB M IWBUICHIOB, B OTHONICHHM LEHHBIX OyMar,

XpaHEHUE KOTOPBIX OCYLIECTBISIETCS Ha cUeTe HOMUHAJIBHOTO AE€P)KaHUS CHEMaIu3UPOBAHHOIO Aeno3uTapus, oTkpsiroro B HKO
AO HPJ wmn B [TAO «CIIb bank» (MHH: 7831000034, OTPH: 1037700041323), u BbIIIaTa MO KOTOPHIM MOXKET OBITH

12 CnMcok KIIIOYEBBIX KOMIIAHMN TPYNIbI, K KOTOPOM NPHHAMIEKUT KOHTPArEHT, COCTABIAETCA YIPABISIONIEH KOMIAaHHEH
CaMOCTOSITENTBHO.
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IIpou3Be/ieHa B PyOJsiX B COOTBETCTBUM C JEHCTBYIOIIUM 3aKOHOJATENbCTBOM P®, ¢ maThl Npu3HaHMS B MMYIIECTBE MAEBOIO
WHBECTHIIMOHHOTO (OHJAa OLCHUBAIOTCSA B oOmeM mopsake, ycraHoBieHHOM [ICYA IIHU®, mpu 3ToM ¢ JaThl HACTYILICHUS
nedonta cormaceo IICHA TIM® LGD mo 3tiM ob6s3aTenbcTBaM mpuHEMaeTcs paBHeIM 100%. B cimydae ecmm mpsmo mmm
KOCBEHHO CTajia HaOoJaeMa Wi AOCTyIHa HH(GOPMAIHS O TOM, YTO 00s3aTelIbCcTBA OYIyT MOTAlIeHBl B ONPECIICHHbIH CPOK, B
TOM YHCIIC B PyOJsIX B CyMMe, SKBHBAJICHTHOH CTOMMOCTH O0s3aTENBCTB B MHOCTPAHHOW BAaNIOTE, CPOK HACTYIUICHUS Aedoira
MOET OBITh M3MEHEeH (YBEIHYeH WM YMEHBIIEH B COOTBETCTBHH C IIONyYEHHOH HH(pOpManueil) Ha OCHOBAaHUU JKCIIEPTHOTO
(MOTMBHPOBAHHOTO) CYXAEHHs Y IpaBIAIOLIel KOMIIaHUHU.

3.5.3.3. ObGs3arenscTBa, B TOM YHCIIE MO BBIIUIATE KyMOHOB WM JUBHICHIOB, B OTHOLICHHH IICHHBIX OyMar, XpaHEHHE
KOTOPBIX OCYHIECTBIISIETCSI HAa CYeTe HOMHUHAIBHOTO JepKaHUS CHEeNHUATN3UPOBAHHOTO [ETO3UTAPHs, OTKPHITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ] wnu ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), oueHuBatoTcs B
obmeM mnopsake, ycraHoBiaeHHoM [ICHA TIM®. C gatel, korma OpsMO MM KOCBEHHO cTajla HaOniojaeMa WM JOCTYyIHA
HH(OPMALS O TOM, YTO 00s3aTeNIbCTBA HEe OYAyT MOTANICHBI B Pe3yJIbTaTe COOBITHH, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTeNbcTBa
MPU3HAIOTCA HAXOMAIMIUMHUCS B cocTOstHUM nedonra u LGD mo stuM obs3atenpcTBaM NpUHUMaeTcs paBHBEIM 100% (pemeHue
odopmIIsIeTCS IKCIIEPTHHIM (MOTHBUPOBAHHBIM) CY)KIICHHEM Y TPaBILIOIIEH KOMIAHUN).

3.6. Boixon u3 cocrosHust aedonara (mepexon Bo3MOKEH TONbKO B COCTOSIHHE 00eClieHeHN ).

3a0/KEHHOCTD NIEPECTaeT CINTATHCS Ae(DONTHON B CIEAYIONIUX CITydasK:

3.6.1. B cinyuae pecTpykTypu3zanuu AedOITHON 3a10KEHHOCTH KOHTpareHTa nepea GoHA0M Hocie cOObITUS IEPBOTo
00CITy>)KUBaHUS AOJTA.

3.6.2. Ecmm 3amomkeHHOCT OblIa Mpu3HaHA Ae(ONTHON m3-3a AedonTa KOMIAHUH TPYNIIBE, K KOTOPOI MPUHAMICKHT
KOHTpAareHT — Mocjie MyOIu4IHOro 0OBIBICHHUS O PECTPYKTYPH3aLUHU JUO0 MUPOBOM COTJIAILICHUH.

3.6.3. B ciyuae Bo300OHOBICHHUSA 0OCTYKHUBAHHUS J0JITA MO TPaQUKy.

3.64. B cmyuae momydeHus uHPOpMAIMM O NPEKPANIEHHH YTOJIOBHOTO MPECIEIOBAHMSA IMyTeM OINPaBAATEIBHOTO
MIPUTOBOpA JTHOO MPEKPaIeHUs Jelia, a TaKkKe B Clydae MpeKpameHns nena o 6ankporcrse. [Ipu aToM Ympapisromas KOMIIaHUS
00s13aHa IPOBECTH OLICHKY (PUHAHCOBOTO COCTOSHHMS C yYETOM M3BECTHBIX MM MPEIOIAaraeMBIX yCIOBHI MUPOBOTO COTJIAIICHHS.

3.6.5. B ciyuac mosBieHHs (H3MYCCKOTO JIUIA, OOBSIBICHHOTO paHee MPOMAaBIIUM 0e3 BECTH, W BO30OHOBIICHHS
00CITy’>)KUBaHUS 33JJ0JDKEHHOCTH.

Hngpopmayusa o evisigienHbix coObIMUSAX, NPUPAGHUBAEMbIX K O0e)oimy u O 8bix00e KOHMPAEeHMA U3 COCMOSHUSL
degponma, npedocmasnsiemces Ynpaesuaowei komnanuetl 6 CReyuanuzuposanuvili 0eno3umaputl e no3onee ciedyoujeco pabouezo
OHsl 3a 0amou 803HUKHOBEHUA MAKO20 COObIMUA. (NpU YCI08UU, YMO UHPOPMAYUA O 803HUKHOBEHUU MAKO20 COOLIMUA NPAMO UTU
KOC8eHHO Habmodaema Ynpasnsaoweil KomMnanuei).

Paznes 4. llopsanok onpenenenust PD no 3a10/1:keHHOCTH KOHTPAreHTOB.
Otamsl onpeneneHus BeposTHocTH Aedonra (PD) mo 3a10mKkeHHOCTH KOHTPareHTOB:

1. OMPCALCIIACTCSA BEPOATHOCTD Z[C(i)OJ'ITa KOHTparc¢HTa Ha TOpU30HTE 1 rona;
2. npu HEOOXOIUMOCTH OCYIICCTBJIACTCA KOPPECKTUPOBKA Ha 06€CH€HGHI/I€;
3. B IPpEAYCMOTPCHHBIX HACTOAIINM Paznenom ClIydasaXx OCyHICCTBIIACTCA AONOJIHUTCIIbHAsA KOPPEKTUPOBKA Ha CPOK

JACHECKHOT'O IMTOTOKa, K KOTOPOMY 6yz[eT NPUMCHATHCA IaHHas BEPOATHOCTDH ﬂe(i)OJ'ITa.

4.1 BepositHocTh gedoara (PD) onpenensiercs cieaylomuMu MeTOAaAMU:

4.1.1 B ciryuae Hanu4us y KOHTparcHTa peUTHHIa OJHOTO U3 POCCUICKUX PEUTHHIOBBIX ar€HTCTB IPUMEHSETCS 3HAYCHUE
PD, ompenenenHoe poccuiickuMm peHTHHroBbIM areHTcTBoM AQO «Okcnept PA» (mamee - AreHtctBo) (tabmuia «YpoOBHH
(gacToTsl) AeonTa IO PSHTHHTOBBIM KaTETOPHSAM HAIIMOHAIBHOM POCCHICKOM PEeHTHHTOBOI! MIKaIbl ATEHCTBA U BCEX OOBEKTOB
peHTHHTa, KpOME CTPYKTYypHBIX OONHTranuii M HMHCTPYMECHTOB CTPYKTYPHOrO (HHAHCHPOBAaHHS» B COCTaBEe ITyOIMYHOTO
aKTyasbHOro oT4eta!® 06 HCTOPHUECKUX JAHHBIX 00 YPOBHSAX Ae(OTa MO PEHTHHTOBBIM KATETOPHSM IPUMEHSIEMBIX PEUTHHIOBBIX
mkan. IIpu 3ToM B cayuae HamM4uKs y KOHTpareHTa HECKONBKUX PEHTHHIOB, TPUCBOEHHBIX PA3HBIMH POCCUMCKUMU PEHTUHTOBBIMU
areHTCTBAMH, BBIOMpAECTCS HAWMEHBINUI pEHTHHI W3 aKTyalbHBIX M cooTHocuTcs ¢ peitmaroM AO «Okcmepr PA» B
cootserctBuH ¢ [Ipunoxenuem Jl. Jnst otobpannoro peiitinra ot AO «3Okcnept PA» BbIOMpaeTcst COOTBETCTBYIONIEE 3HAYCHHE
PD nns cpoxka 1 ron.

4.1.2 B ciyuae OTCYyTCTBHS y KOHTpareHTa peHTHHTa M HaJMYHUs BBIIYCKOB OONHTAIMi - IO OIEHKE COOTBETCTBHSA
YPOBHIO pEHTHHTA Yepe3 KpeIUTHBIN CIpa 00IUranuii JaHHOTO KOHTpareHTa, onrucanubiii B [Ipunoxenne B.
4.1.3 B ciyuae OTCYTCTBHSA y KOHTPAreHTa pedTHHTA K OTCYTCTBHS BBITYCKOB OOIHMTIallUid B CIEAYIOIEM HOPSIKE:

13 https://www.raexpert.ru/about/disclosure/
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4.1.3.1 JIns KpynHbIX KOHTpareHTOB, He oTHocsammxcs kK MCB mnpumensercs cpenHsis BepoATHOCTh AedoiTa Ha
ropusoHTe | rox mus kateropun Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMHM aKTYaJIbHBIX MyOJHYHBIX JOCTYITHBIX
JITaHHBIX IO BepOSTHOCTU Aedosita peliTuHroBoro arenTcrsa Moody’s, myOJIMKyeMOro Ha caiiTe areHTCTBa B COCTaBe OTYETa IO
€XXeTOJHOMY HCCIIEJOBAaHUIO KOPIOPaTHBHEIX nedontos (Annual default study) B Tabmume «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roma. Bribupaetcs 3mauenme PD mna cpoka 1 rom u mepeBomurcs B
a0COJIIOTHOE BBIPAXKEHUE,;

4.1.3.2 Jns npennpustuii MCB (Manelii u cpenHuil Ou3Hec, CyObEKTHl MaJOr0 W CPEIHEro MpeIlpUHAMATENbCTBA)
MPUMEHSETCS CTATUCTUYECKUH yCPEeIHEHHBIN MOKa3aTeNb Ae(OITOB B 3aBUCUMOCTH OT OTpaciy, IpuBeAcHHEIN B [Ipunoxenne I
IOpuauueckoe auuo oTHOCUTCA K Kateropur MCB B ciydae, ecliv Ha 1aTy OLEHKH ducautces B peectpe MCB'. B ciyuae ecnu
npuHaaiexxHocTb Kk MCB ycTaHOBUTH He NpeNCTaBIsieTCss BO3MOXKHBIM, TO Takoe mpexanpusitie npusHaercss MCB, ecnu ero
BBIPYYKa COCTaBIISeT MeHee 4 MIIpA. pyO. B TOI.

4.1.3.3 B ciyuae, ecni HEBO3MOXHO MACHTU(HUINPOBATh IPHUHANICKHOCTh KOHTpAreHTa K KpynHomy omsuecy u MCh
(HampuMep, TeppUTOPHANTBLHBIN nenapTaMenT ¢uHancos, OI'YII, MVII u T.1., He UMEIOIIHEe MEKIYHAPOTHOTO PEHTHHTA), TAKOH
KOHTPAareHT OTHOCHUTCS K KaTeTOPHHU KPYITHBIX 3a€MIINKOB, He oTHOcAmuxcs k MCB.

4.2 KoppexTnpoBka BepoATHOCTH Ae()0o/ITa B OTHOLIEHNHU 00eCleHEHHOI 3a10/I’KEeHHOCTH, He HaxoJsleics B
nedoare.

4.2.2  Jlna oOCCHCHCHHBIX HEMPOCPOYCHHBIX JCHEKHBIX IOTOKOB KOPPEKTUPOBKA OCYLICCTBISICTCS B CIEYFOLICM
TopsiJIKe:

4.2.2.1 Ilpu HUCHOJNB30BAaHUM PEHTHHIOB PEUTUHIOBBIX areHTCTB — IyT€M IOHIDKEHHs peWTHHra Ha | CTynleHs.
INoHmkeHue Ha OoJIbIIee KOJMYECTBO CTYNCHEH 0pOPMIIICTCSI MOTUBHPOBAHHBIM CYXK/ICHHEM YIIPABJIAIONICH KOMITAaHHH.

4.2.2.2 JIna obecueHEHHOH 3aJ0KCHHOCTH KPYMHBIX KOHTPAareHTOB HCIIOIB3YETCS BEPOATHOCTH AeoiTa s caMou
Xynmieit peituarosoit kateropuu (Ca-C).

4.2.2.3 Tlo oOecClleHEHHbIM 00s3aTEIBLCTBAM KOHTpPAreHTOB-pu3uyeckux Jjui npuMmenseTcs CoR, paccuuTaHHBIN 1is
cTaguu 2.

4.2.2.4 Tlpu ouenke ainst MCB 11 KOTOPBIX HE OMMCAH CIOCO0 pacdeTa, BEPOSITHOCTH AedonTa OepeTcs paBHOH cpeaHei
BEJIMYMHE MEXIY | M BEpOSTHOCTBIO Ae(oiTa sl HEOOSCICHEHHOTO aKTHBA/3aJ0JDKCHHOCTH ¢ OKPYTIICHHEM 10 4 3HaKOB TOCIIE
3anATon.

423 Jlnn o0GECIEHEHHBIX MPOCPOYEHHBIX JIEHEXHBIX TMOTOKOB!® BepOATHOCTH ne(onTa pacCUMTHIBAETCS B
cootBercTBUM ¢ Popmyroii 3:

®opmyia 3.

PD(t)mpocpou = PD + ﬁ * (1—PD),

I'ne

t — CPOK IIPOCPOUKH,

PD()upocpou — BEPOSATHOCTD Aedora A IPOCPOUESHHON Ha t AHEH 3a10JKEHHOCTH C MOMEHTA NIPU3HAHUS [IPOCPOUEHHOI
3a[JOJDKEHHOCTU He onepauuoHHOM. [loiryueHHOE 3HaUeHue ompeaensercs 40 4 3HaKOB MOCIE 3alATOMU.

T — cpok 1uis IPU3HAHUS TaHHOTO THIA 33I0JDKEHHOCTH Ae(ONTHOH,

PD omnpenensercs:

- B CIlydae, €CJIM [0 KOHTPareHTy OTCYTCTBYIOT NPU3HAKU 0OSCIEHEHHS HHBIE, YeM TPOCPOUYCHHAS 33J0DKEHHOCTD - KaK
romoBas PD B coorBercTBUm € m.4.1;

- B clly4ae, €ClId 110 KOHTPareHTy UMEIOTCsl IOTIOJIHUTENbHbIE TPU3HAKK 00eClieHeHHs - Kak rofoBas PD, ToNnoJHUTENbHO
CKOPpPEKTUPOBaHHAs! B COOTBETCTBHH C 1.4.2.2.

43 B ciyuae ecnm y KOHTpareHTa, O KOTOPOMY BBISIBIICHBI NPH3HAKK OOECIICHEHHs, UMEETCS OJHOBPEMEHHO
HECKOJIBKO INPOCPOUYEHHBIX 3al0JDKEHHOCTeH, To PD KOHTpareHTa NpUHUMAaeTcsi pPaBHbIM HauOosblleMy 3HaueHuto u3 PD,
paccuMTaHHBIX B COOTBEeTCTBUU ¢ 1m.4.2.2-4.2.3. Ilpu 3TOM 1O KaXIOMy K3 OOECIICHEHHBIX IPOCPOUYEHHBIX 005S3aTENbCTB,
JOCTaTO4HO ompenesuTh PD (t)npocpon IO ICHEKHOMY IOTOKY, OTHOCSIIEMYCS K JAHHOMY 0053aTEIbCTBY, C HANOOIBIINM CPOKOM
npocpouku. [lomydeHHoe TakuMm 00pa3oM 3HaueHne PD koHTpareHTa mpuMeHsIeTCsl KO BCeM 00s3aTeNIbCTBaM KOHTpareHTa, mocie

14 https://ofd.nalog.ru/
15 McknmroueHne cocTaBiseT 3a0/KEHHOCTh, 0OeclieHe e 0 KOTOPOil PacCYMTHIBANIOCH paHee ¢ MOMOMILI0 JaHHBIX 1o Cost of
Risk mo moptdenrsim 6aHKOB.
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Yero Mo HEeMPOCPOUEHHBIM JEHEXHbBIM MOTOKaM JOIOJIHUTENFHO KOPPEKTUPYETCS. Ha CPOK JIEHEKHOTO ITOTOKA B COOTBETCTBUM C
n.4.4.

4.4 KoppexkTnpoBka BeposiTHOCTH /1ed)0/1Ta KOHTPAT€HTA HA CPOK JE€HEKHOT0 MOTOKA

442 Jlna kaxmoro OEHEXKHOTO IOTOKa paccumtbiBaeTcs PD, mcxons m3 PD koHTpareHTa (OIpEAENCHHOTO B
cooTBeTCTBHH C MIL.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK ACHEKHOTO MOTOKA.

. KoppekTupoBka Ha CpOK JEHEXHOTO IOTOKa HE OCYIIECTBIISETCS A0 MOMEHTa IEPBOro IMOralleHus 10
3aJOJDKEHHOCTH (TP OTCYTCTBMM HPOCPOYEHHBIX JEHEXKHBIX IIOTOKOB, BBIBOJSINUX 3aJ0JDKEHHOCTh M3  COCTOSIHMS
OIIEpaIMOHHOIT) B CiIydae, ecIr CPOK 0 AATHl JEHEKHOTO ITOTOKA HE MPEBHIIIAET | Tofa OT JaTHl OICHKY;

. KoppekTupoBka Ha CpPOK JEHEKHOIO IIOTOKAa HE OCYIIECTBISETCS B CIIydae, €ClIM CPOK A0 AAThl JEHEXKHOTO
[I0OTOKa HE MpeBhIMaeT 1 roxa OT JaThl OLEHKH M y KOHTpareHTa IO JII0OOMY JIOTOBOPY MMEIOTCS MPOCPOUYCHHBIE JCHEKHBIE
IIOTOKHU, BBIBOJSIINE 33J0JDKEHHOCTh M3 COCTOSIHMS omnepauuoHHON. B ciyuae, ecnu xoppektupoBka PD Ha cpok peHexHOro
MOTOKA HE OCYIIECTBISETCS, BEPOITHOCTH NedonTa s aeHexxHoro noroka (PD(Tn)) npuHuMaeTcs paBHOM BepOSTHOCTH JAedoira
KOHTpareHTa Ha ropu3oHre 1 rox.

443 Jlna KOpPEeKTHPOBKH BEPOATHOCTH Ae(oiTa Ha CPOK ACHEKHOTO IIOTOKAa HMCHONB3yeTcs (opMmyna pacdera
BEPOATHOCTH JiepoIiTa Mo MOIX0Ny OLeHKN HHTeHCHBHOCTH (Popmyna 4).

®opmy.ia 4. Pacuer BeposiTHOCTH /1e)0JITa 10 METOY OLIEHKH HHTEHCMBHOCTH.

D
PDp =1 —e7365,20¢ .. = —In(1 — PD) 16

e,
PD — BeposTHOCTB edonTa KOHTpAreHTa, paCCUNTaHHas B COOTBETCTBHU ¢ 1.4.1-4.3;
D — xonn4ecTBO KaJeHIAPHBIX AHEH [0 MoraleHus/oQepThl AEHEKHOTO TI0TOKA;

3Hauenune PDp okpyrisiercs 10 4 3HaKOB MOCIE 3arsATOoM.

4.5 CooTBeTcTBHE HIKAJ PEHTHHIOBBIX ar€HTCTB.

4.5.2  CooTBeTcTBHE IIKAJl pEHTHHTOB YCTaHABIUBAETCS B COOTBeTCTBUH ¢ Tabnmmeit 1 [Tpunoxenns /.

4.5.3  CoOTBETCTBHE PEUTHHTOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT U3MEHEHHUs1 peiTrHra Poccuiickoit denepanuu,
MIPUCBOCHHOTO POCCUMCKAM PEWTUHTOBBIM areHTCTBOM I10 HAIMOHANBHOW PEUTHHTOBOH miKane W (W) HHOCTPAHHBIM
PEUTUHIOBBIM areHTCTBOM 110 MEXIYyHAapOAHOM PEUTHUHIOBOIl HIKAJE.

4.54  CooTBETCTBHE PEUTHHIOB NEPECMATPHBAETCS B CIIyyae H3MEHEHHUs] PEUTHHIOBBIX LKAl pEHTHHTOBBIX ar€HTCTB.

4.6 IMopsinok uCcnob30BAHNSI PEHTHHIOB M Y4eTa JeiiCTBH PeiTHHIOBBIX AT€HTCTB.

4.6.2  Jlna ompeneneHus KPEOUTHOIO PEUTHUHIa HCHOJb3YIOTCSA JaHHbIE PEUTHHIOBBIX areHTCTB B COOTBETCTBUHU C
MOPSIIKOM, YCTAHOBJIEHHBIM B pazfene «OOLme MosokeHus». IIpH OTCYTCTBMM KPEAUTHBIX PEUTHMHIOB MEXITyHapOIHBIX
PEHTHHIOBBIX areHTCTB HMCHONbB3YIOTCS KPEIUTHBIE PEUTHHTH POCCHHCKHX PEHTHHTOBBIX areHTCTB. IIpu olleHKe MHOCTpaHHBIX
SMHUTEHTOB YUUTBIBAIOTCS T€ K€ PEUTUHI .

4.6.3 B memix HAcTOSIIEro pasfella UCIONb3yeTCs KPEAUTHBIM PEUTUHI IO HIKaJle PEUTUHIOBOTO areHTCTBA,
COOTBETCTBYIOIEH BalltOT€ OCHOBHOTO JOJITA.

4.7 JIn akTHBOB KOHTpPAreHTa, HaXOAAMIETocs B cocTostHME Aedonta, PD ycranaBnuBaeTcs paBHOI 1.

4.8 JIns 3a10KEHHOCTH, 00€eCTeYeHHOH MOPYYUTENbCTBOM, TapaHTUEH, OMIMOHHBIM COTJIALIEHHEM HCIOJNb3yeTCs
PD mnopyuwnTens, rapaHTa, KOHTpareHTa MO OMNIMOHHOMY COIJAIIEHHI0 Ha OOECIEUeHHYI0 4acThb 3aJ0JKEHHOCTH, eciu PD
KOHTpareHra - 6onsiie. B o6patHoM ciydae ucnonssyercsa PD konTparenra.

Ecnmm mopyumreneM 1o 3aJ0DKCHHOCTH IOPHAWYECKOTO JMIA BBICTYNAeT (u3nudeckoe IHIO U, HA00OPOT, TO
HCTIONB3YETCS HaMEHbIIee U3 TON0BIX 3HaueHNH moka3areneif CoR ¢msmueckoro numna 1 PD*LGD ropuandeckoro auna.

J1st 3a10I1KEHHOCTH, 00€CTIeYeHHON CTPaxOBKON HCIIONB3YIOTCs PD MODKHUKA 10 TOTOBOPY (AKTHBY).

Pa3nen 5. Pacuer LGD
5.1. LGD npu ucnosib30BaHUU PEHTHHIOB POCCUHUCKUX W MEXKIYHAPOJHBIX PEHTHHIOBBIX areHTCTB (B TOM 4YHCIIE MPHU
nepexojie K PEWTHHTaM Yepe3 KOTUPOBKH OOJIUTalnii) M MCIIONb30BaHUH Il KPYIHBIX KoHTparenToB Moody’s speculative grade!”

16 Jlnsa ueneit pacuera no dpopmyne 4 ucnonszyercs EXP(1)
17 Ecniu B my6nmKyeMbIX MaTepuanax PeMTHHTOBBIX areHTCTB HCMONB3yeTCs Tokasatenb Recovery Rate (RR), To Ilotepu mpu
nedonre (LGD) onpenensioTes ciaeayomuM o0pa3om:
LGD=1-RR,
rIe:
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OepeTcss U3 OTYeTa MO €XKETOJHOMY HCCICIOBAHUIO KOPIOpaTUBHBIX aehonToB (Annual default study), Tabnuma Average senior
unsecured bond recovery rates by year prior to defaulty ¢ 1983 roma Ha ropusonte 1 Toa B COOTBETCTBHH C MPHHAIICKHOCTHIO
pEHTHHTa KOHTpareHTa / SMHUTEHTA K TPYIIIIE PSHTHHIOB, VI KOTOPBIX onpenenseTcs Recovery rate;

B ciyuae medonta KOHTpareHTa JaHHBIM MOPSIOK IPHMEHSETCSA TOJNBKO B CIydae HEBO3MOXKHOCTHU omnpexneneHus LGD B
COOTBETCTBHH ¢ II. 5.13.

5.2 LGD mnst pusnaeckux i 1 MCB mipu oTcyTeTBHE 00ecniedeHus npuHUMaeTcs paBHEIM 100%.

53 LGD B mpoueHTHOM OTHOIICHHWHU C yYeTOM OOCCIIeUeHHUs ONpEeAesIeTcss Kak OTHOIICHHEe MakCHMyMa Mexay 0 u
Pa3HOCTBIO CyMMBI 33J0JDKEHHOCTH M IMKBUIAIIMOHHON CTOMMOCTH 00eCTieueHHs K CyMMe 3aI0JDKEHHOCTH.

5.4 Jlns 3a10TKEHHOCTH, 00ECTICYEHHON MOPYYHUTEIBCTBOM, TapaHTHEH, ONMIIMOHHBIM COTJIAIICHHEM HCIONB3YeTCs

LGD mnopyuuntens, rapaHTa, KOHTpareHTa 10 OMNLMOHHOMY COIVIAIIEHHIO Ha OOECHEeYeHHYIO0 4acTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpareHra BBIIE. B oOpaTHOM ciy4ae MOpy4YHTENBCTBO, TAPAHTHUS, ONIMOHHOE COIJIAIICHHE HE MPUHHMAIOTCS B KauecTBE
obecnieuenns. Ecnm mopyunrteneM Imo 3af0DKEHHOCTH IOPHIMYIECKOrO JIMIA BBICTYNAaeT (U3MYECKOE JIMIO H, Hao0OpOT, TO
WCTIONB3YeTCS HaMMEHbIIIee M3 TOJOBBIX 3HaueHWi mokaszareneii CoR ¢usmdeckoro muma u PD*LGD ropuamueckoro auma. (M.
IOyHKT 4.8)

5.5 Jlns 3a70/mKeHHOCTH, 00ECIEeUeHHOH NOTOBOPOM CTPAaXOBAaHWUS, B CIydae €CIIM TaKoil JOTOBOpP 3aKIIOYEH CO
CTpPaxoBOW KOMIIAHHMEH, MMEIOIIeH ypoBeHb peiitnHra He Hmwke BBB- (Baa3) wnm BXopsimieil B CIHCOK OJOOpEHHBIX IS
CTpaxOBaHUsl HEIBIXKMMOCTH JIIOOBIM M3 0aHKOB, yKa3aHHBIX B [IpunoxkeHuu b, yuuThIBaeTcs B pa3Mepe CTPaxoBOH CyMMBbI
(cyMMa MOKPBITHS 33J0JDKEHHOCTH IO JOTOBOPY CTPAaxoBaHUs) 0e3 TUCKOHTHpoBaHUA (popMyna 5 He mpUMeHSeTCS).

5.6 B uHOM ciyuae ucronb3yeTcs JUCKOHTHPOBaHHAs cTpaxoBas cymMMma. Ilopsiok onpeneneHus AMCKOHTa U CPOKa
(Tex) yxa3aH B OITUCAHUHU (POPMYIIBI 5
5.7 B kauecTBe NHKBUAAIIMOHHONW CTOMMOCTH oOecliedeHHs (3a MCKIIIOUEHHEM CiIydas, YCTAaHOBJICHHOTO ITyHKTOM

5.4)npuHIMaeTCs TUCKOHTHPOBAHHAS CIPABEUINBAs CTOMMOCTD 00ECIEUECHUS / CTPAXOBOil CyMMBI:

®opmyaa S.

PV =Y r

W * (1 - discount) , Tae

PV — nuckoHTUpOBaHHAas CIIpaBeJINBasi CTOUMOCThL 00ecleueH s / CTPaXxOBOM CyMMBI;

P - CnpaBemgnuBasi cTOMMOCTH OOecIieUeHUs], ONpeIeIeHHas] B COOTBETCTBUU C HACTOSIIMMU [IpaBuiamMu ompeeneHus
CYA / cTpaxoBoif CyMMBI;

Tex — KommuecTBO aHEH oT matel ompeneneHuss CUA 10 AaTel 0KHAaeMOTrO TOCTYIUICHHUS OOECIeUeHHs] B Cllydae
HapyLeHUs O0s3aTeIbCTB KOHTPAr€HTOM, COIVIACHO YCJIOBUSIM JOTOBOpa WJIM HAa OCHOBAaHMHM MOTHBHPOBAHHOIO CY)KICHHUS
YIPaBIAOLIEH KOMIIAaHNUH, €CJIU CPOK HEBO3MOYKHO YCTaHOBUTH OHO3HAYHO, HCXO/I U3 YCIIOBUH IOTOBOpA, B TOM UHUCIIE:

L4 CpOK NOJIYUCHHUSA ACHEKHBIX CPCACTB OT pC€aln3allud INpEAMETa 3ajiora ONpeACIACTCa HUCXOOAA M3 YCJ'IOBI/Iﬁ
JA0TroBOpa 3aji0ra 1 CyuHOCTH Npe€aMeTa 3ajiora.
L4 I[J'Iﬂ 3a10JDKCHHOCTH, o0ecreYeHHOM JAOTrOBOPOM CTpaxoBaHUs, Tex OIIPCALIIACTCA C YUETOM CPOKOB BBIITJIATHI I1O

JIOTOBOPY CTPaxOBAaHWUS IPU HACTYIUICHHH Je(oNiTa KOHTpareHTa (MPH3HAHWM KOHTPAarcHTa HEIUIAaTEXKECIIOCOOHBIM) HIIM HA
OCHOBAaHMH MOTHBHPOBAHHOTO CYXJCHHS YIPABIAIOMEH KOMIIAHMHW, €CIH CPOK BO3MEIICHHS HEBO3MOXHO YCTaHOBUTH
OJJHO3HAYHO, UCXOS U3 YCIOBHH JOrOBOpA.

. Jlns cinydaeB cyeOHBIX pa30HpaTenbeTB (INTAHUPYEMbIX WIH TEKYIINX) C 3aI0ToaTeNIeM / CTPaXOBIIUKOM, CPOK
HE MOXKET COCTABJIATh MEHEE 6 MECSLEB.

R(T(ex)) — Ge3pucKoBas cTaBka Ha CPOKe Tex.

Discount — IMCKOHT, ONpeeIsieMblil B CIIEAYIOLIEM MOPSIIKE:

B oTHOmEHNY 33101KEHHOCTH, 00ECTIEYeHHON TOPTYEMBIMHU IEHHBIMHU OyMaramu:

° U UEHHBIX OyMmar, HCHojb3yeMblx mis obecrmedennss mo caeinkam PEIIO Ha MockoBckoit Oupxke —
COOTBETCTBYIOINMI JUCKOHT s caenok PEITO'S;

RR (recovery rate) — oxumaeMblil MPOLEHT BO3BpaTa MO MPOCPOUYEHHBIM BBHIIIATaM, NPUBOAUMBIN areHTCTBAMM IS KaXKAOTO
pPEUTUHTra B €KETOJHBIX UCCICA0BAHUAX.

18 Jlns akumii -puck-miapameTp Juist 3-TO IManasoHa JUis PEIHOYHOTO PHCKA (CTABKAa PUCKA MAJEHUS IIEHBI), PACCUMTEIBAEMEIH AQ
«HKI» nns cooTBeTcTByMOMEeH Oymaru; Aasl OOMMraluii — puUCK-apaMeTp Al 2-To Auana3oHa s PhIHOYHOTO pHCKa (CTaBKa

pUcKa majeHus neHsl), paccuntbiBaeMbiii AO « HKL».
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J JUTSL aKIUH MHOCTPaHHBIX YMHTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phIHKaX cTpaH OJCP:

° BXOJSIIUX B MHJEKCH akimii ctpad ODCP — kak cpenumii auckoHT s caenok PEITO ma MockoBckoit Oupike U3
Tpex aKIWi ¢ caMbIM OJM3KIM IO 00BEMy CpeIHEMECSYHBIM 3a MOCIEAHNE 6 Mec. 000poTOM;
. HE BXOJAIIMX B UHAEKCH akiuii ctpaH OOCP — kak MakcuManbHbIi qUCKOHT [yist caesiok PEITO Ha MockoBckoit

ouprke ¢ akuusamu U3 uanekca MMBB;

. JUISL OONHUTanuii ¢ peHTHHraMU POCCHICKUX PEHTHHTOBBIX areHCTB — KaK CpeaHui quckoHT i caenok PETIO va
MocKkoBCKOH OUpsKe U3 CIIUCKA TpeX OoOIuranuil, o0nagaromux TaKUM K€ peHTHHroM (JIMO0 MEHBUINM, IIPU OTCYTCTBUU PAaBHBIX)
Y caMOU OJTM3KOH Jropanueii.

. Jis mpovMx aknuii — Kak MaKCUMAalbHBIH AUCKOHT it caenok PEITO Ha MockoBckoi Oupike ¢ akIusMH U3
nHnekca MMBB ¢ y4eToM JIMKBUIHOCTH O0OecTIeueHusl.

B oTHOmEHNY 33101KEHHOCTH, 00ECTIeYeHHOH JOTOBOPOM CTPaxOBaHUs (32 HCKITIOUEHHEM CIIyJas, YKa3aHHOTO B II. 5.5).:

. B [Ipunoxxenun b — muckoHT paccunthiBaeTcs Kak npousBeneHue PD crtpaxoBoit komnannu u LGD cTpaxoBoit
kommaaun. Ot6op PD mng peiftuHra cTpaxoBON KOMIIAHWH OCYIIECTBISICTCS B COOTBETCTBHH C IOPSAAKOM, YCTAHOBJICHHBIM B
Paznene 4.

. Ecnu crpaxoBoii komnanuu npucBoeH pedTuHr Hike BBB- (Baa3) u ctpaxoBast koMnaHus He BXOJHUT B CITUCOK
OOOPEHHBIX MU CTPaxOBaHMS HEABM)KUMOCTU HH OJHUM U3 0aHKOB, yKazaHHBIX B [IpmioxxeHun b — TUCKOHT paccyuThIBaeTCS
kak mpomsBengeHne PD crpaxoBoit kommanun U LGD crpaxoBoit kommanun. Otoop PD s peditmHra cTpaxoBOil KOMIIaHUT
OCYILECTBILIETCA B COOTBETCTBUU C MOPSIKOM, yCTaHOBJICHHBIM B Pasnene 4.

. Ecnu cTpaxoBoil KoMIaHWU HE IPUCBOECH PEUTHHT U CTPAaxoBasi KOMIIAHUS HE BXOAUT B CIIMCOK OAOOPEHHBIX IS
CTpaxOBaHMS HEABMKMMOCTU HU OJHUM U3 0aHKOB, yKa3aHHBEIX B [IpmmoxeHnn b, TUCKOHT paccunThIBaeTCA KakK IPOU3BEACHUE
PD nnst peiitunra Caa (CKOPpPEKTHPOBAHHOTO NMPH HEOOXOAMMOCTH B cooTBeTcTBUU ¢ Paznmenom 4) u LGD. Ilpu stom pasmep
LGD npusnaetcs paBHbIM 100%.

5.8 [Ipu HamMuUM NOPYUYUTENIHCTBA (FapaHTUil, CTPAXOBOK, ONMLIMOHHBIX COVIAIIEHUH) IOPUANYECKHX JIUI] HA BCIO WIH
4acTh 3a/I0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1  Ecmm mopyuuTens/TapaHT/CTPaxOBIIMK/KOHTPAreHT IO ONIIMOHHOMY COTJIAIICHUIO HAXOJHUTCS B COCTOSHHU
00ecCIIeHeHHs IT0 CPABHEHUIO ¢ MOMEHTOM BO3HHKHOBEHUS 3a[0JDKCHHOCTH, €T0 003aTeIbCTBA IPUHIMAIOTCS B PACUET C YIETOM
o0ecIeHeHHS.

5.8.2  HeobGecnedeHHsle 00s3aTeNbCTBA TTOPYUHUTENS/TapaHTa/CTPAXOBIIIKA, HAXOIAIIETOCS B COCTOSHHUHN JedoiiTa, He
[IPUHUMAIOTCS IS pacyera.

5.8.3  ObecmnedeHHble 00s3aTENBCTBA TapaHTa/TIOPYUUTENS/CTPAXOBIIHKA MIPUHAMAIOTCS C ydeToM oOecriedeHus B
COOTBETCTBHH C MPaBHJIaMHM, YCTAHOBJIEHHBIMH HACTOSILIUM Pa3AesioM.

5.9 Ob6ecneueHne, HaxosIIeecs B 3aJI0Te U IIPUHAAJIeKallee KOHTPAreHTy, HaXoIEeMycsl B COCTOSIHUU AedouTa (B
TOM 4YHcJe B Ipolecce OaHKpOTCTBAa), MOXKET NPUHUMATHCS TOJBKO IO OTYETY OLEHIIMKA, C YYE€TOM BO3MOXKHOCTH U CPOKOB
HOJIy4EHUs 3aJI0Ta.

5.10 Jnst kot Hensrkumoctd LGD MosxeT nprHUMaThes B pasmepe 15% oT TekyIiei CTOMMOCTH 00ecTieueHusI.

5.11 JIyist HEXHUIIOH M KOMMEPYECKOH XKHIO#!® HEIBIKMMOCTH — COTJIACHO OIIEHKE OIEHINUKA, CAETAHHON C y4eTOM
CPOKa M MOpSAKA MOMYYEHHS B pe3ybTaTe B3BICKAHMS M MPOJaxu obOecrieueHus B ciiydae nAedonTa, ¢ yIeToM HPHUBEACHHS IO
CPOKaM IIOJy9IeHHs K MOMEHTY aedonTa.

5.12 B ciyuae neGuTopckoil 3aJ0KEHHOCTH IO apeH[ie MPU MCTIOJIBb30BaHUU 00€CIEeUUTENbHOI0 WIM TapaHTHHHOTO
JIENIO3UTa JAHHBINM AEMO3UT MOXKET YUUTBIBATHCS KaK JIMKBUAALMOHHASI CTOUMOCTb obecriedyeHus 6€3 TUCKOHTHPOBAHUS.

5.13 Omnpeneneane LGD npu Haaum4yuu KOTHPOBOK MO ITyONUYHOMY JONTY KOHTPAreHTa JIMO0 KOMIAHUHA M3 TPYIIIBI
KOHTpareHra:

5.13.1 B ciy4ae gedonra no myOoIMyHOMY IOJTY KOHTpAareHTa JIM0O0 KOMITAHHU W3 TPYIIIBI KOHTpareHra (eciu aegoir
JUIS KOHTpPareHTa BO3HHK M3-3a Ae(onra 3TOH KOMIIAHMH €r0 TPYIIBL, a caMa 3aJ0JDKCHHOCTh 0OCIyXHBaeTcs 0e3 HapyIIeHHH
ycnoBuid forosopa) i orieHkn LGD ucnone3yrores (Ipu HATHYIHK) KOTUPOBKH ITyOIMYHOTO Hoira. OTHOIICHHE MOIHOW IEHBI
(uena 3axpeitus (legal close) + HK/I) k HoMuHamy MoxeT OBITh MCTIONB30BAaHO Kak olleHKa Recovery Rate. 3nauenune Recovery
Rate okpyriseTcsa 10 BTOpOro 3HaKa II0CJI€ 3aITOM B IPOLICHTHOM BBIPaXKCHUU.

5.13.2 B ciyyae Hamuuus KOTUPOBOK MyOJIIMYHOTO J0Jra KOHTpareHTa, Haxosmerocs B Aedosite, OTHOLIEHHE MOTHOM
ueHs! (uena 3akpeitus (legal close) + HKJI) k HomMuHaNMy Z0NTOBOTO 0053aTEIBCTBA MOXKET CUYMTATHCS OLIeHKOH Recovery Rate st
KkoHTpareHTta, LGD B stoM ciyudae Oyner paBeH 1 — Recovery Rate. [laHHBIH mOAXOM HENPHUMEHMM MJIS CIy4yacB OLICHKU
cyOOpAMHUPOBAHHOIO M BEYHOT'O JI0JIra, €CIIU TOJIBKO HE UMEETCs] KOTUPOBOK CAMOT'0 OLICHUBAEMOT'0 0053aTeNIbCTBA.

19 Hanmpumep, TOCTHHUIIEL, XOCTENBI U T.1II.
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s neneit m. 5.13. ucnonbe3yercs niena 3akpoitus + HKJI, o qaHHBIM Clle Iy FOIX HCTOYHUKOB:

Jdnsg obnuranuii poCCHHCKMX OMHUTEHTOB M OONHIanuii HWHOCTPAaHHBIX AMUTCHTOB, B OTHOLICHHH KOTOPHIX HE
PacCUMTBHIBAIOTCS TIeHBI BHEOUpKeBoro peiaka (riena HPJI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotuposka u HK/] mo
JTaHHBIM MOCKOBCKOH OUpPIKH;

Jlnst vHBIX OONMUranuii — CrpaBe/UIuBasi [IEHA, ONMPEICICHHAs] B COOTBETCTBUH C HACTOSIIMMU [IpaBuiiaMu OmpeaeieHus
CYA, yBenu4eHHas Ha pa3Mep HaKOIUICHHOTO KYIOHHOTO JTOXO/a.

Jns uerneit HacTosmero pasnena, 3HaueHHe Recovery Rate okpyrisiercss 1o 2 3Haka Iocje 3amsiTOd B IPOICGHTHOM
BBIPAIKCHUH.

Hngpopmayusa o yennvix 6ymazax, ucnoab3yemvlX 8 pamkax Hacmosiwyezo paszoenda, npedocmagiiemcs Ynpasnawouet
KOMRnaHuell 8 Cneyuaiu3uposantblil 0eno3umapuil He no3oHee pabouezo OHs, cledyrue2o 3a 0amoi, No COCMOAHUIO HA KOMOPYIO
onpeoesaemcs cnpageoIusas CMoUMOCms aKmued 8 COOMeemcmsul ¢ Hacmosaueti MemoouKoll.

Pasnen 6. Pacuer COR.

IIpn mcmonp30BaHMU AT pacdeTa CHPaBEIIHBOH CTOMMOCTH C yYETOM KPEIUTHOTO PHUCKA AAHHBIX OAHKOB WJIM WHBIX
OpraHM3aImil Y IpaBIsionas KOMIAHUS YYUTEIBACT CJICTYOIIHE TTOI0KEHHS:

6.1. Ilon HeoOecneueHHOM 3al0/DKEHHOCTbIO B LEIIX Hacrosuiero IIpunoxeHus NOHUMaeTcs 3aJ0/DKEHHOCTh 3a
HCKITIOUCHHEM 330JKEHHOCTH, 00ECIICYCHHOI 3aJI0TOM JKHIJION HEABWKAMOCTH (UIIOTEKA).

6.2. [Ipu ucnonb30BaHUM JaHHBIX 00 00ECLIEHEHHON 3aJJ0JPKEHHOCTH Y IPaBIISIONIast KOMIIAHUS YUUTHIBAET XapaKTep
o0eclieHeHHs UMeIoLeics 3a0IKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKHU.

IMoka3zatenun Cost of Risk (CoR), ucmosb3yemple sl pacyera CHPaBeAIUBOH CTOMMOCTH 3a/10JKEHHOCTH
m3nyeckux Jn

Jus meneit pacaera Cost of Risk B oTHOmeHNN HeoOeCIICUCHHBIX NPaB TpeOOBaHUS K (PU3MUECKUM JHIAM HUCIIONIB3YyeTCs
OTHOIIICHHE pe3epBa MOJI KPEAUTHEBIE MoTepu «Oe3 mpu3HakoB obecueHeHus» (1) U «c obecueHeHnEM» (2) KPEIUTOB, K BEIHMINHE
KpeIuTHOTo mopTdens OaHka, MO TaHHBIM ITOCIEIHEH JocTymHOW Ha naty pacdera CUA romoBoii orueTHocTH Oamka [TAO
«CO6epbaHk» (IaHHBIE U pacueTa MpuBeAeHHI B Tabmuie «Heobecneuennasn 3adoniicennocms uzuueckux auy Ha OCHOBAaHUU
orgerHoctH 6anka [TAO «Coepbank» 3a 2024 rox).

VYnpasnsromas komnanus onpeaenset Bennanny Cost of Risk, paBuyo PD X LGD, u omnpenenseMyr Kak OTHOIICHUE
PE3EPBOB IOJT KPETUTHBIC MOTEPHU K BEIMYUHE KPEJAUTHOTO OpTdess 6aHKa.

Hns pacuera BemmumHbl Cost of Risk wmcmoms3yrorcst maHHBIE MO TOPT(ENIM MOTPEOUTENBCKUX M HPOUYUX cCyn/
(busnyeckux i OaHka.

B memsix Hacrosmero pacdera wucmomb3dyercss BemmumHa CoR, paccumranHas mo kpeaumTHeIM mopTdensm I[TAO

«CohepOaHK».
Pacyer Cost of Risk B oTHomeHunm HeoOecmedeHHBIX NpaB TpeOOBaHMSA K (PU3MUSCKHM JIMIAM IPOHM3BOIUTCA MO
MOCJIeTHAM JIOCTYIHBIM Ha J1aTy pacdera CYUA gaHHBIM KOHCOIMIMPOBAHHOW (PMHAHCOBOH OTYETHOCTH OaHKa (ayJMPOBAHHOM).
VYnpapnsromas koMnanus npumenser BenmmauHy Cost of Risk mo wmroram 2024 roma, pacCUHTaHHYIO MO KPEAUTHBIM
noprdensam («6e3 npusHakoB obecieHenus») 6anka [TAO «Cbepbank»?’ :

Heobecneuennan 3a00ncennocms usuueckux auy

IToka3zareinn Ne crp. e Cramusa 1l o Cranus 2

BasoBast OajaHcoBast CTOUMOCTb, | 1 BasoBas 6arancoBast cTouMOCTh_ N0 | BanoBast OajlaHcoBass CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa IMoJ oOecIeHEeHue | 110 BEIUETa  pe3epBa o/t
MO0 TIOTPEOUTEILCKAM W TMPOYMM | 0OeclieHeHHe o
ccynam?! MOTPEOUTEIILCKUM M NIPOYUM

ccynam??
3HaueHne 332540 255,00

20 https://www .sberbank.com/common/img/uploaded/files/info/2024 ifrs_reporting.pdf
2 mpumedanue 1 «KpeauTsl 1 aBaHChl KIIMEHTaM» K OTYCTHOCTH OaHKa

2 npumeyanne | «Kpenutsr u aBaHCH! KIImeHTaM» K OTYETHOCTH OaHKa
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Pezepp mom  kpeauTHble  YOBITKH, | 2 Cymma pesepBa oz obecuenenne | CyMma pesepsa 1moja oOeclieHeHne

MIIPA.pyO IO TOTPEOUTENBCKUM M IIPOYHUM | MO TOTPEOHTEIBCKHM H MPOUNM
ccynam ccyam

3HayeHne 89,80 54,90

CoR, % 3 ctp 3=ctp 2/ctp 1 Ctp 3=ctp 2/cTp 1

3HaueHHne 2,70 21,53

Jus neneit pacaera Cost of Risk B oTHOmeHn# npas TpeGoBaHMS K (PU3NIECKIM JIHI[AM, 00ECIIEIEHHBIX HE MEHEE YeM Ha
80% OT HOMHMHAJIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH 3aJ0rOM JKHJIOH HEABMKUMOCTH, HUCIOJb3YyeTCsl OTHOLIEHHE pe3epBa IOJ
obecricHEHHE MOPTQENs UIMOTSYHBIX KPEIUTOB, K BaJOBOW 0aJaHCOBOM CTOMMOCTH TaKMX KPEIHWTOB, MO IAaHHBIM ITOCIEIHEH
noctymHoU Ha nmaty pacdera CHA romoBoit otdetHocT Oanka [TAO «COepOaHk» (IaHHBIE IUTS pacueTa MPUBEICHBI B TAOIHIIE
«Obecneuennan 3a001ceHHOCMb uzuueckux auy» Ha OCHOBaHWHU oTueTHOCTH OaHka [TAO «Coepbank» 3a 2024 roxn).

Pacuer Cost of Risk B oTHOIIEHHH 0OeCIICUeHHBIX MPaB TPeOOBaHMSA K GH3HYCCKUM JIHIAM IPOU3BOAUTCS O HOCICTHUM
JOCTYIIHBIM Ha Jiaty pacdeta CYA naHHBEIM KOHCONHMANPOBAHHOH (DHHAHCOBOH OTYETHOCTH OaHKa (ayIMPOBAHHOMN).

Oobecneuennan 3a0013#CeHHOCMb u3uUecKux 1uy

[Tokazarenb Ne ctp. Cramus 1 Cramus 2

Banosas OaaHcoBas CTOMMOCTb, | 1 Banosast 6anmancoBas cTOUMOCTE_0 | BajoBast OaltaHcoBas CTOMMOCTH

MIPA.PYO. BBIUETA pe3epBa IMoJ OOeCIeHeHWe | 0  BBIUETA  pe3epBa  IOJ
MO OKWIHMIIHOMY KpPEIUTOBAHHUIO | OOCCICHCHHE M0  IKWINIIHOMY
usnueckux aun>? KPECIUTOBAHHUIO (DH3MYCCKUX JIHUIL

2

3HaueHue 10 531,40 520,00

Pesepr  monm  kpemuTHBIE  YOBITKH, | 2 CymmMma pesepBa mox obecreHenne | CyMMa pesepBa ImoJ oOecrieHeHHe

MIIPI.pyO HeNnpoCpOYeHHbIX ccyo MO | MO JKWINITHOMY KpPEIUTOBAHHIO
KUIAIIHOMY KPECIUTOBAaHHIO | (PM3UICCKHUX JIHIL
(buznyecKux JuIy

3HaueHne 9,80 12,5

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

3HaueHHne 0,09 2,40

Ecin npaBa TpeOoBaHus K Gru3nUecKOMY JIHILy 00eCTIeYeHbl HHBIM BHIOM HMYILIECTBA (B TOM YHCIIE, OPYYUTEIECTBOM,
rapaHTHel, ONIMOHHBIM COIJIAIIEHHEM, CTPAaXOBKOI), TO AJs OLIEHKHU ¢ ydeToM oOecnedeHus ucrnonbdyerca CoR, paccunTaHHbIf
o HeoOeCTIeYeHHbIM TOPT(ENIM KPEAUTOB TI0 TAHHBIM OTYETHOCTH OAHKOB, COCTaBJIeHHOU B cooTBeTcTBHH ¢ MC®DO, Tipn 3TOM
BenmanHa CoR mpupasruBaercs k PD. LGD c¢ ygerom obecrieueHus onpenenseTcss B COOTBETCTBHH ¢ Pa3memom 5.

Pazngen 7. Meton YueTra KpPeAUTHBIX PUCKOB IMYTEM OLEHKH cnpaBe)mmsoifl CTOMMOCTHA MO OTYETY OLCHIIUKA 110
COCTOAHHUIO HA 1aTy HE paHee BOSBHUKHOBCHUSA COGBITI/IH, Beyliero K o0ecieHeHUIO.

7.1. HpI/IMCHeHI/IC OoTyeTa OIEHIMKA JJIS LeJIer OTIpEACICHUA CHpaBeZ[J'IHBOﬁ CTOMMOCTH C YYCTOM o0eCIieHEHUS
BO3MOXXHO IJIs1 BCEX aKTUBOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/Ie 1 X HACTOSIIIMM IpaBujiaM ONPCACIICHUA CYA.

7.2. B ClIy4yac, €CJIh B IICpUoA IMNMPUMCEHCHHUA OTYCTa ONLCHIIMKA I ONPCACIICHUA CHpaBeZ[J'IHBOfI CTOUMOCTH
BO3HHUKACT (BLI?[BJ'IHCTCH) CO6BITI/I€, BEAyHIEC K O6CCHCHCHI/IIO, TO H€O6XO,HI/IMO OCYIICCTBUTHb BHECIIJIAHOBYIO OIICHKY aKTHUBa
OIICHIIIMKOM B TedeHHe 10 qHE# ¢ 1aThl BBISBICHUS IMPU3HAKOB 00eCIICHeHMSI.

I[aTa, IO COCTOSIHUIO HAa KOTOPYIO OMPEACIACTCA HOBAad OLICHKA, HE NOJIKHA OBITH paHee naTbl BOSHUKHOBEHUA CO6I>ITI/I${,
BEAYLICTO K 06ecueHeHmo. C nmatel HACTYIUICHUSA C061>ITI/IH, BCAYHICTO K 06ecueHeHmo " 10 JaThl IPUMEHCHUA HOBOT'O OTYCTA
OIICHIIHKA, praBJIHIOHIaSI KOMITAHUA JOJDKHA CKOPPEKTUPOBATH TOCICAHIOI0 HM3BECTHYIO CHOPABECAIUBYIO CTOUMOCTD,
OMNPEACIICHHYI0O MO OTYETY OIICHIINKA, COCTAaBJICHHOMY JO BO3HUKHOBCHUSA TaKOIO C06I)ITI/I$I, C TMPUMEHCHUEM METOJA0B
KOPPEKTUPOBKH CHpaBe[LJIHBOfI CTOUMOCTH, YKa3aHHBIX B HACTOAIIEM IPUIIOKECHUH.

2 mpumedanue 1 «KpeauTsl 1 aBaHChl KITMEHTaM» K OTYETHOCTH OaHKa

2 npumeyanne | «Kpenutsr u aBaHCH! KIImeHTaM» K OTYETHOCTH OaHKa
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ITPH/IOKEHHE A
CITUCOK HCTOYHHKOB, HCIIO/IB3YEMBIX JlUI1l OJEHKH KPE/JUTHOI O PUCKA.

1. B oTHONIEHUN IOPUANYECKUX JIUIT

- ynomHOMoueHHOe areHTcTBO 3A0 «MHuTepdakcy https://www.e-disclosure.ru/;

-MockoBckas bupxa https://www.moex.com/;

- caiit LlentpanpHoro banka P® https://www.cbr.ru/;

- KapToTeKa apOouTpakHbIX jen https://kad.arbitr.ru;

- eZIMHBIN (eepabHbIA peecTp cBeIeHu 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- eIMHBIA (eepabHbIA peecTp CBEICHHUH O (haKTax AesATENFHOCTH FOpPHIMYecKuX Uil https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

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

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

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

-o(hUIMAaTIbHBIA CAWT KOHTPAreHTa,

- CEpBUC TPEAOCTaBICHUS OyXTalnTepcKoi (ro1oBoit) oryeTHocTH PoccTara - http://www.gks.ru/accounting_report;
- TOCyAapCTBEHHBIH MH(OPMAIHOHHBIN pecypc Oyxranrepckoit ((hrHaHCOBOH) oTdeTHOCTH: https://bo.nalog.ru/;
- JOKYMCHTHI, TOJyYeHHBIC Y IPABIIIONICH KOMIIAHUCH B OTHOLICHHH IOPUINIECKOTO JIHIIA.

2. B oTHOUICHNN (U3UYESCKUX JIUI]

- KapToTeKa apOouTpakHeIx fen https://kad.arbitr.ru

- eZIMHBIN (eiepabHbIA peecTp CBeleHHi 0 OaHKPOTCTBE https://bankrot.fedresurs.ru

- m3panne «Kommepcanty - https://bankruptcy.kommersant.ru

- TOKYMEHTBI, TIOJTyuYeHHbIe Y PaBIISIONIeil KOMITaHuEeH B OTHOIIEHUH (PU3MIECKOTO JIUIIA.
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IIPH/IOKEHHE b
Crnucok 0aHKOB, JaHHbIE TI0 CTOMMOCTH PHCKA KOTOPBHIX MOTYT HCIOJb30BATHCS IS ONpPeaeIeHUsl CpaBelInBO
CTOMMOCTH 00ecIeueHHOI/Heo0eceueHHO 320/ I2KEHHOCTH

bank Turpkodh

Bank Pycckuii Crangapt
Bbank XoymKpenut
JloxobaHK

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpeaut-EBpomna 6ank
Cb6epbaHk,

bank BTB,
Paiipaiizendank,

bank OtxpeiTue,
l'aznpombaHK,

bank 1IOM.P®
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IIPHJIO’KEHHE B
OIIPEJEJIEHHE COOTBETCTBHA YPOBHIO PEHTHHI A YEPE3 KPEJJHTHBIH CITPE/] OB TUT ALTHH

ITopsanok onpeneneHus: COOTBETCTBHUSI YPOBHIO PEHTHHTA Ha ATy OLEHKH:

1. Omnpenensercst JOXOIHOCTH K IOTAMICHUIO [0 O0IUranusIM JaHHOH opraHu3aluu cpokoM Oomee 1 roga u mexee 3
net. IIpu oTcyTcTBHM OOJIUTAIMii CO CPOKOM MEHee 3 JeT UCIOIb3yeTCs CIP3J C MHAEKCAMH COOTBETCTBYIOMEH cpounoctr. [Tpu
HaIM4YuM OOIUranuii co CpokoM MOraileHHs TONbKO MeHee | roja Ans pacdeTa KpeauTHOro cipsjaa ucmoibdytores 3 (Tpn)
oONIUranuu Apyrux SMHUTEHTOB, UMEIONIMX KaK ONM3KHE MO CPOKY M JOXOAHOCTH OOIHralluH, TaK M OONHTalMu co cpokom 1-3
roja.

2. Omnpenensiercs, AOXOJHOCTH KAaKOTO U3 MHIEGKCOB MOTyYeHHAas JOXOAHOCTh MO obiuranuu Hauboiee
COOTBETCTBYET, B KAYECTBE MEPhl OIM30CTH MCTONB3YETCsS CPEAHUI> KPeIUTHBIA cnpap obnuranuii ¢ G-curve B CpaBHEHHH C
KPEIUTHBIM CIIP3JIOM YKA3aHHBIX HIDKE MHIEKCOB. KpEIWTHBIN CIpo/l PACCUMTHIBAETCS’® Kak pasHHIA MEXTY JOXOJHOCTBIO K
MOTAIICHHUIO OOJUTalliy Ha CPOK ee qropanuu U G-curve Ha 3TOT CPOK.

B YKa3aHHBIX OEJIAX UCIIOJIB3YIOTCA CICAYIONNE NHIICKCHI:

® Tunexc Mocbuprxu KopHmopaTHBHBIX oOnuranuii (mroparus 1-3 roga, pefiTHHT 10 HAIMOHATEHON PEUTHHTOBOII MIKaje =
AAA(RU));
Tukep — RUCBTR3A3YNS
Omnucanune nuaekca — https://www.moex.com/ru/index/ RUCBTR3A3YNS
Apxus 3HaueHUH — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive
. Nnpnexc Mocbupxu koprniopatuBHbIX obiuranuit (mopamus 1-3 roga, A-(RU) < pedTHHT M0 HAIMOHALHOW PEUTHHTOBON
mkaine < AA+(RU));
Tukep —- RUCBTRA2A3Y
Omnwucanue nuaekca — https:/www.moex.com/ru/index/ RUCBTRA2A3Y
ApxuB 3HaueHHH - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
(10 Wanexc Mocbupsku kopriopaTuBHEIX obnuranuii (ropamms 6onee 0,5 roga, BB+(RU) < peiituHr o HarmoHANBHOM
peittuaroBoit mkare < BBB+(RU));
Tukep — RUCBTR2B3B
Omnucanue nuaekca — https://www.moex.com/ru/index/ RUCBTR2B3Bh
Apxus 3HaueHUH — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. INo cnemyromeit Ttabnmie ompenensercsd, Kakoil ypOBEHb PEWTHHTa WCIONB30BATh IPH  ONpPEICICHHH
BEpOATHOCTH JeporTa:

Hanuonaannas mKana ans
Poccuiickoii Denepanuu PeiiTunrosas rpynna
AO «Ikcnept PA»

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

%5 Cnocob ycpeaAHeHNA KPeauUTHbIX CNP340B YCTaHAB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCNO/ZIb30BAaTbCA KaK cpeaHee
apVId)MeTVILIECKOE, TaK U cpeaHeB3BeLleHHOE No obbemam nnbo 060p0TaM TOpros 3HavyeHue.

26 KoMmaHus BIPaBE MCTIONB30BATh APYTHE MOJENH IS OLICHKH KPEAUTHBIX CIIP3JIOB, C TOM YHCIIE Yepes Gonee CI0KHBIE MOJENH
unu uepe3 peiHok CDS.
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BepositHocTh iedonta a1t 0TOGPAaHHOTO PEHTHHIa OMpPeesIeTCS HA OCHOBAHHH OTYETa 0 €KEeTOHOMY HCCICA0BAHHIO
kopropatuBHbIX nedonaroB (Annual default study) ¢ npuMeHeHHEM COOTBETCTBHsI YpOBHEi pEHTHHIOB, Tabmuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa Ha ropusonre 1 rox;

W3 rpymmsl peituaroB, BeIOHpaetcs PD amst cpexHero 3HaueHus peltunra rpynms (Baa2, Ba2, B2).

Hupopmayus 06 yeunvix 0Oymacax, ucnoiv3yemvix O1s yerei pacyema KpeoumHo2o cnpedd HnpeooCcmagiiencs
Vnpaesnaoweii komnanuei 6 cneyuanusupo8aHmvili O0enosumapuil He no3oHee paboue2o OHs, Cledyouieco 3a 0amotl, no
COCMOSIHUIO HA KOMOPYIO Onpedeisiemcs Cnpaseodiueas CMmouMoChb akmued 8 COOMEemcmauu ¢ Hacmosaujell MemoouKotl.

IIPH/IOKEHHE T

BEPOATHOCTH JE®OITA V1A OPTAHU3ALIAH MCE

J1s poccuiickuX KOMIaHui

Kon orpacan mo OKBJ/]
CreneHb pucka

PD

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

827 » 27, 42, 45, 46, 52, 59, 69, 71, 79, Cpennuii 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, | Bricokuii puck 0.08

77,78,93
Jls1s1 MHOCTPAHHBIX KOMIIAHUIA
OTtpacinb PD
CtpoutenbeTBO 31aHUM 0,1503
Ckutazckoe X03sHCTBO U BCIIOMOTaTesIbHAsI TPAHCIIOPTHAS ACSTEIbHOCTh 0,1049
WuBecTunuy u ynpaBiaeHUE HEJBUKUMOCTBIO 0,0877
CrenuanimupoBaHHBIC CTPOUTEIBHBIC PAOOTHI 0,0762
IIpou3BOACTBO METANITMUECKIX U3ACTHNA, KPOME MAIIUH U 000PYAOBaHHS 0,0615
IIpenocraBieHyre NpOYUX CEPBUCHBIX YCIYT 0,0780
Posnnunas Toprosius 0,0659
JlesTeIbHOCTD 10 MPEIOCTABICHUIO MIPOAYKTOB MUTAHUS U HATIUTKOB 0,0823
IIpou3BoACTBO MUIIEBBIX IPOLYKTOB 0,0591
ITpou3BOACTBO MAIIMH ¥ 000PYIOBAHUS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904

IIPU/IOKEHUE ]].
TABJTHIIA 1. COOTBETCTBHE IIIKAJI PEUTHHT OB PA3JIHYHbIX PEHTHHI OBBIX ATEHTCTB.

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

S&P

Fitch
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HanuonansHas mkana gt Poccuiickoil @enepanuu | MesxayHapoHas HIKajaa

AAA (RU) ruAAA AAA.1ru AAA|ru| Baa3 BBB- BBB-

AA+RU), ruAA+, AA+.ru, AA+]rul, Bal BB+ BB+

AA(RU), TuAA, AA.u, AAlrul,

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

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

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

(RU)

BBB+(RU), | ruBBB+, BBB+.ru, BBB+rul, B1 B+ B+

BBB (RU) ruBBB BBB.ru BBBJru]

BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B

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

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

BB-(RU) ruBB- BB-.ru BB-|ru] 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-|ru|

(RU)

CCC(RU) ruCCC CCC.ru CCClry] Ca-C CCC-C CCC-C

CC(RU) u ruCC u amxe | CC.rum CClru| n Ca-C CCC-C CCC-C

HIKe (He (ne Bxutouasi | HUXKe (He HIKe (He

BKJIFOYasI ruD) BKimtovas D) | Bkimtouas

D(RU)) Diru])

D(RU) ruD D Diru D D D
ITPUJIOJKEHUE 6.

OIIEPAIIHOHHAA JEBUTOPCKAA 34/]0/KEHHOCTbD

[Ipu3Hanne neOUTOPCKON 3aMODKCHHOCTH ONEPAMOHHOM OCYIIECTBISECTCS HAa OCHOBAaHHWH YCIOBHH MOTAIICHUS H
JIOIMYCTUMBIX CPOKOB HPOCPOUYKH HCHOIHEHUS O0S3aTENBCTB KOHTPAreHTOB, YCTAHOBICHHBIX IO KaXIOMY BHAY ICOUTOPCKOM
3a7I0JDKEHHOCTH B COOTBETCTBYIOIIMX NpuioxkeHHsx [IpaBun. OTCyTcTBHE yKa3aHHUs Ha BO3MOKHOCTh NMPHU3HAHUsA JNEOHUTOPCKOM
3a/I0JDKEHHOCTH OIEPallMOHHON 03HAYAET, YTO TaKas 3aJ0JDKCHHOCTh HE MOXKET OBITh KBAIN(HUIMPOBAHA, KAK OIIEPallnOHHASL.
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Jlebutopckas 3aJ0MKEHHOCTb, 1O KOTOPOH BBISBIEH OJWH WM HECKOIbKO MNPH3HAKOB OOECLEHEHMs, YKa3aHHBIX B
ITpunoxenun 5, KpoMe AOMYCTHMOH MPOCPOYKH OOS3aTENBCTB B paMKax OMNEPALHOHHOTO IHKIA, HE MOXET OBITh IpH3HAHA
ONepalMoOHHO.

Jeburopckas 3aJ0DKEHHOCTh C TOBBIICHHBIM yPOBHEM pHCKAa HEBO3BpaTa HE MOXET OBITh NPH3HAHA OIEPAHOHHOH
(HampuMep, eclli y KOHTpareHTa OTCyTCTBYIOT HCTOUHUKH MOTAlIeHHs TaKOH 3a10JDKEHHOCTH).

VYnpapnsronas KOMIIAHUS TOJDKHA NPOBOJAWUTEH aHANN3 yPOBHS PHCKa 0 AeOMTOPCKOM 3aJ0DKEHHOCTH, KOTOpas paHee
Obl1a KBANTN(UIMPOBAaHA OIEPALMOHHOMN, U 110 HHOH 1eOUTOPCKOH 3a10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBIIACTCSI.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

* Ha KaXXIyI0 OTYETHYIO JaTy, yCTaHOBIIEHHY!O [IpaBunamuy;

* IpU NIEPBOHAYAIbHOM NPU3HAHUU A€OUTOPCKON 3a/10KEHHOCTH;

* Ha MOMEHT Ilepexo/ia AeOUTOPCKON 3a0JDKCHHOCTH U3 CTAaTyCa «ONEPallMOHHON» B CTATyC «IPOCPOUCHHOIM.

Jns uenelt mpoBefeHMs aHANU3a, YTIPaBIAIOMIAs KOMIAHUS JOKHA HCHONb30BaTh 0OOCHOBAHHYIO M MOATBEPKIAEMYIO
MHGOPMALHIO, TOCTYIHYIO el 63 Ype3MEpHBIX 3aTpaT U yCHIINH.

B mponecce ananuza Ypapistomas KOMIAHUS ONPEIEIIseT:

* BO3MOXHOCTh KBaTH(HKAIUN [JeOUTOPCKON 3aJODKEHHOCTH B KAadecTBE ONEPAlMOHHOM, MHpU3HAHHE KOTOPOH
OCYIIECTBIISIETCS BIIEPBBIE;

* He0OXOAMMOCTh H3MEHEHUS MOAX0/a K YUeTy JeOHTOPCKOH 3a0DKEHHOCTH, paHee IPU3HAHHOM ONEPaIr[HOHHOH.

bonee mnozxpo6HO uHpOpMamMA O KpUTEPHAX KBadU(HUKAIMK pPA3HBIX BUIOB JCOUTOPCKON 3aOJDKCHHOCTH Kak
OIIEPALIMOHHON PaCCMOTPEHA B COOTBETCTBYIOIIUX MPWIOKEHUAX HacTosAmux IIpaBui.

B Teuenne Bcero cpoxa KBaru(UKauU JeOUTOPCKOI 3aM0JKEHHOCTH KaK OIEPAIOHHON, ee CIpaBeINBas CTONMOCTb
onpezenseTcs B HOMUHAIbHON BEIMYMHE HA JATy ONpEJENeHUs CHpPaBeJIUBON CTOMMOCTH B OTCYTCTBHH HHBIX IPH3HAKOB
o0eclieHeHUS.
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ITIPH/IOKEHHUE 7

KPE/IHTOPCKAA 34/]10/DKEHHOCTD

Buapl 003aTeILCTB

Kputepun npusHaHus

Kputepun npekpameHust
NPU3HAHUS

CrnpaBeyinBasi CTOMMOCTb

Kpenuropckas
3aJI0JDKEHHOCTD 10 CAEIKAM
KyTUTH-TIPOJaXH UMYIIECTBA
11a€BOr0 UHBECTUIIMOHHOTO
¢donma.

JHata nepexona k II® npasa
COOCTBEHHOCTH HA MIMYIIIECTBO
/TmoCTyIIIeHNE IEHSKHBIX CPEICTB Ha
6ankoBckuit/6pokepckuii caer [TUD ot
KpeauTopa.

Jlata ucronHeHUS
o0s3aTenscTB [TUD mo
JIOTOBOPY.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITFOUASTCS
B pacuer CYHA B pazmepe e
OCTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckas
3a[J0JDKEHHOCTb T10 BbIIaye
WUHBECTUI[HOHHBIX IaEB.

JlaTa BKIIOUEHUsI JCHEKHBIX CPEACTB
(MHOTO MMYIIECTBA), TEPEAAHHBIX B
OIJIaTy MHBECTUIIMOHHBIX 11a€B, B
nmymectso [THD.

JlaTa BHeceHUs1 IPUXOTHOM
3alucH O BblIade
MHBECTUI[MOHHBIX 1A€B.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CYHA B pazmepe e
OCTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHPYETCSL.

Kpenuropckas
3aJJ0JDKEHHOCTH T10 BBITLIATE
JIEHE)KHOH KOMIIEHCaIlUU TIPH
MIOTAIIEHNH HHBECTUIIMOHHBIX
naes/ 1o nepenade
UMYyILECTBA (TIEPEUUCICHUI0
JICHE)KHBIX CPEJICTB)

JlaTa BHECEHUS PaCXOJHOU 3allUCH O
HOTAIlICHUY UHBECTULIMOHHBIX I1aEB.

JlaTa BBIMIATHI CYMMBI
JIEHE)KHOM KOMITEHCAIIUN
COTJIaCHO OaHKOBCKOM
BBIMKCKE/ TIepeIaun
MMYIIeCcTBa (CTIUCaHUS
JIEHE)KHBIX CPEJICTB)
COTJIACHO JICTIO3UTAPHOMY
oTuéry (OaHKOBCKOU
BBITTUCKE).

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITIOUASTCS
B pacuer CYHA B pazmepe eé
ocTaTKa Ha JaTy
onpenenenust CHA. He
JIUCKOHTHPYETCS.

Kpenuropckast
3a/I0JDKEHHOCTD HIEpE]]
YIpaBJSIOIEN KOMITAHUEH,
BO3HMKILIAS B pe3yJIbTaTe
HCIIOJIb30BaHUS
yIpaBIBOLIEH KOMIIaHUEH
COOCTBEHHBIX JI€HEKHbIX
CpEJICTB AJIS BBIILJIATHI
JIEHE)KHOM KOMIIEHCAalluu
BJIaJeJIblIaM HHBECTULIMOHHBIX
[aeB MpH NOralleHUN
WHBECTUIIOHHBIX T1aEB.

I[aTa MOJYYCHUA OCHEKHBIX CPEACTB OT
ynpaBnmomeﬁ KOMITIaHHUHU COT'JIaCHO
0aHKOBCKOH BBIMHICKE.

JlaTta Bo3BpaTa CyMMbI
3aJI0JDKEHHOCTH Iepest
YIpaBIAONIEN KoMIaHUEH
COrJIacHO OAHKOBCKOH
BBINHCKE.

CrpaBenBasi CTOMMOCTb
00s13aTeNIbCTBA BKITFOYACTCS
B pacuer CYHA B pazmepe e
ocTaTka Ha JaTy
onpenenenust CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckast
3aJI0JDKEHHOCTBD TI0 yIIjIaTe
HAJIOTOB U APYTHX
00s13aTeNbHBIX TUIATEXKEH 3a
CYeT UMYIIECTBa TAeBOTO
WHBECTUITHOHHOTO (hoHa.

JHara onpenenenns CHA

JlaTa BO3HHKHOBEHHS 00513aTEIHCTBA IO
yIUIaTe 3eMeNIbHOTO HaJlora, Hajlora Ha
nmymiectBo, HJC, o0s3aTenpHOT0
IJIaTe’Xa COrJIaCHO HOPMATHBHBIM
NpaBoOBBIM akTaM Poccuiickoit
®Denepanyu u (WIK) T0TOBOPY.

Hast HA®DJI — gata BBIIIIATE CYyMMBI
JIEHE)KHON KOMIICHCAIIUH 32
MHBECTUIIMOHHBIE 1A / JOXO0Aa 0
MHBECTUIIUOHHBIM IasM COTIACHO
OaHKOBCKO¥ BBITTUCKE.

JlaTa nepeduncienus CyMMBl
HaJIOTOB (00s13aTEIBHBIX
iaTexxeit) ¢ 6aHKOBCKOTO
cyera COTIacHO OaHKOBCKOM
BBINHCKE.

MeTonsl onpeneneHus
CIIPaBEAJNBON CTOMMOCTHU
MOTYT COJIepKaTh, B
YaCTHOCTH, CITOCOOBI
ANMNPOKCUMAIIMH BETUIUHBI
00513aTeNBCTB TIPH
OTCYTCTBUH HHPOPMALIUH O
TOYHOU cyMMe Oy IyIIHX
IUIaTeXel Ha JAaTy pacdera
CUA.

CnpaBeuiiBas CTOUMOCTh
00s13aTeNbCTBA BKITFOUACTCS
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B pacuer CYA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenust CHA. He
JTUCKOHTUPYETCSL.

Kpenuropckas
3aJJ0JKEHHOCTb T10
BO3HATPaXICHUAM
yIpaBIBOLIEH KOMIIAaHUH,
CTEeHaTH3UPOBAHHOMY
JETIO3UTAPUIO, ay TUTOPCKOIL
OpraHu3aluu, OLCHIINKY,
JIMIY, OCYILECTBISAIOILEMY
BeJIeHHE PEECTpa BIaAENbIEB
VHBECTUI[UOHHBIX I1A€B, a
TaKKe 00513aTeIbCTBAM I10
oIiaTe IPOYHX PACXOJIOB,
OCYIIECTBISIEMBIX 3a CUET
HMMYIIECTBA 1a€BOr0
WUHBECTHIMOHHOTO (hOH/A.

JHara onpenenenns CHA

[Mocnenuuii pabounii 1eHb
OCYIIECTBIICHUS JOBEPUTEIILHOTO
ynpasieHus (GOHAOM YTIpaBiIsromeit
KOMIIaHUEH (B 4aCTH BO3HATPaKICHHS
VYnpasinstoieit KOMIIaHUN)
[Mocnemunii pabounii 1eHb
oCymIecTBICHUS (DyHKIUH
Crienanu3upoOBaHHOTO JAETIO3UTAPUS
n/mwn Crienuann3upoBaHHOTO
peructparopa (B 4acTH BO3HATrpasKaCHUs
Crienuanu3upoBaHHOTO AETIO3UTAPHUS
n/wn Crienuanm3upoBaHHOTO
perucrtparopa)

JlaTa BO3HUKHOBEHHUS
COOTBETCTBYIOLIETO 00513aTEIbCTBA B
COOTBETCTBHUM C YCIOBUAMHM JOIOBOPOB
WK B COOTBETCTBUU C IIPABUIAMHU
JIOBEPUTENBHOTO YIIPABJICHHUS.

JlaTa nony4eHus TOKyMEHTa B ClIydae,
€CJI1 HEBO3MOKHO IPUMEHUTb METO]
aIIpPOKCUMAIIH B CBSI3U C
HEOCTaTOYHOCTBIO JaHHBIX 3a
IpebIAyINTe IEPUOAbl WU [10 BHOBb
3aKJII0YEHHBIM JIOTOBOPAM.

JlaTa nepeduncienus CyMMBl
BO3HArpaXJICHUN U
pacxoJ0B ¢ GaHKOBCKOTO
cyeTa CorjacHO 0aHKOBCKOM
BBITTHCKE.

MeTonsl onpeneneHus
CIpaBEeTHBOI CTOMMOCTH
JIOJDKHBI COACPIKATH,
Croco0BI aNMPOKCUMAIHN
BEJIMYMHBI 00513aTEILCTB
TIPU OTCYTCTBUHU
nH(pOpMAIUHN O TOUHOH
cyMMe OyAyIIuX TUIaTeKe
Ha aarty pacuera CHA.
CrpaBeuBasi CTOMMOCTb
00s13aTeNbCTBA BKIFOUASTCS
B pacuer CYA B pazmepe eé
ocTaTka Ha JiaTy
onpenenenus CHA. He
JTUCKOHTHPYETCSL.

Kpenuropckas
3aJJ0JKEHHOCTb 110 JJOTOBOpaM
apeH/Ibl, KOr/la apeHaaTopoM
ABJIAETCA MaeBOi
WUHBECTHIMOHHBIA (OH]I.

JHara onpenenenns CHA
JlaTa BOSHMKHOBEHHS 00SI3aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBOpA.

JlaTa nepedncienus CyMMBl
apeH/THOTO TIaTexka C
6aHKOBCKOTO cuéTa
COTJIaCHO OAaHKOBCKOM
BBINHUCKE.

CnpaBeuiiBas CTOUMOCTh
onpenensercs B
COOTBETCTBUHU C
[Ipunoxxenuem 18

Kpeauropckast
3a/I0JDKEHHOCTD TI0 BHITIIATE
JIOXOJIOB BIaJEIbIIaM
WHBECTHI[HOHHBIX ITaCB.

JlaTta BO3HHKHOBEHHS 0053aTEIBCTBA MO
BBIIUIATE 10X0Ja BlIaJeblamMm
MHBECTUI[MOHHBIX 1aeB, KOTOpas HEe
MOJKET OBITh [O3/IHEE NEPBOTO JTHS
BBIIJIATHI JOX0Ja O HHBECTULIMOHHBIM
rasiM, yka3zaHHasi B paBUjIax
noseputenabHoro ynpasieHus [TUD.

JlaTa ucroTHeHUS
00513aTEIILCTB
YOPaBJIAOEH KOMIIAHUEH,
MTO/ATBEPKICHHOM
0aHKOBCKOH BBIITMCKOH C
pacueTHOTO cyera
YIPaBIISIONIEH KOMITAHUN
J.Y. I[IND.

Jara perenus nuua,
OCYIIECTBIISIOLIETO
npexpaienue 1D, o
ITOJIHOM/Y9aCTUIHOM
MIpeKpaIleHnY TpU3HAHHS
00s13aTEILCTB 110 BHIMIATE
JI0XO0/1a B ciIy4ae
OTCYTCTBUS (HEJOCTATKA)

CrpaBeuBasi CTOMMOCTb
00s13aTeNbCTBA BKIFOUASTCS
B pacuer CYA B pa3mepe eé
ocTaTka Ha JiaTy
onpenenenust CHA. He
JTUCKOHTHPYETCSL.
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JIeHeKHbIX cpencTs B ITNO
JUIA OIIIAThl TAKUX
00513aTeNbCTB TIPH
npexpamenuu IO

* Kpenuropckas 3a/I0JDKSHHOCTb 110 OIUIaTe MePHOIUYSCKH OKa3bIBAEMBIX YCIyT (padoT), pasmMep KOTOPOW 3aBUCUT OT
pa3Mepa CTaBOK, Tapu(oB 1 00bEMOB OKa3aHUs YCIYT (B TOM YHCIIe KOMMYHAIBHBIX ), OLICHUBAeTCs Ha naty onpeneneHus CHA Ha
OCHOBAHWH TPOTHO3HBIX 3HAYCHWH (aNMIpOKCHMAIINH), OMpEAETICHHBIX KaK cpenHeaphu(MeTHUecKoe 3HaueHHE pPacXoJoB 3a
nocnenHue 12 (IBEHAANATh) MECSAICB MPONOPIHOHAIBHO KOJHYESCTBY ITHEH B PACUCTHOM IIEPUOJE B COOTBETCTBUH C YCIOBHIMHU
noroBopa. [Ipu aToM mpu pacdyere Ha MOCIEAHUHN pabounil JeHb PaCUeTHOTO NMEPHOa CTOUMOCTD 3aJJ0JDKEHHOCTH OIPEIeNseTcs C
y4eToM Hepabouux JHEH mocie JaThl pacyera.

[Ipu oTCyTCTBUH TaKOTO 00BEMa CTATHCTHKH METOJI alllIPOKCHMAIMH MMPUMEHUM TIPU HAJIMYWU JaHHBIX HE MEHee, 4eM
3a mocienHue 2 (ABa) Mecsla, NpeumecTByromux nare omnpeaeneHns CUA. B HMHBIX ciydasx MeETO]] ammpOKCUMAIMH HE
MIPUMEHSIETCSL.

VYrpapisroniass KOMIAaHHS MPEJIOCTaBISIET COOTBETCTBYIOMHMI pacdéT Crenualu3upOBaHHOMY JCTIO3UTAPHIO Ha
Kaxayro naty onpenencHus CHA.

B narty moctymieHus JOKyMeHTa, MOATBEPKIAIONMIET0 OKa3aHHBIC YCITyTH, IPOU3BOJUTCS KOPPEKTUPOBKA CTOMMOCTH
00513aTeNBCTB JI0 MX PEaNbHOTO 3HAYEHHS B COOTBETCTBHHU C IOKYMEHTOM.
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ITPH/IOKEHHE 8
JAEHEKHBIE CPE/]CTBA HA PACYETHBIX CYETAX,
OTKPBITBIX YIIPABJIAIOIIEH KOMITAHUH 1.Y. ITH®D

JleHexHble cpelncTBa Ha pacuy€THHIX CUETaX, B TOM YHMCIE Ha BaIOTHBIX CUETaX, OTKPBITHIX
ynpasisitomeit komnanuu J1.Y. [TUD

Jlata 3aumCieHHs IEHEXKHBIX CPEACTB HA COOTBETCTBYIONMII OaHKOBCKHH CUeT (pacueTHBIH,
TPaH3UTHBIN BalIOTHBIN, BaTIOTHBII) HA OCHOBAaHHH BBIIIMCKHU C YKAa3aHHOTO CUETA.

- Jlata WCTONHEHHWsS KPEIUTHON OpraHu3anmueil o00s3aTeNbCTB 10  IIePEYUCICHHIO
JICHEXKHBIX CPEACTB CO CUETa;

- Hara pemennst banka Poccumr 00 OT3BIBe JHIGH3MM OaHKa (ICHEKHBIC CpEICTBA
MIEPEXOIAT B pa3psil Mpodel 1eOUTOPCKOM 3a0IDKECHHOCTH ),

- Hara mukBupanuu OaHKa COTVIACHO WH(MOPMALMH, pACKPBITOH B OQHIHMaIEHOM
JIOCTYITHOM HCTOYHHKE (B TOM uucie 3amucu B ETPIOJI o nukBumarmu 6aHka).

CrpaBeuiBas CTOMMOCTD AEHEKHBIX CPEACTB HA CUETE, B TOM YHCIIC Ha TPAH3UTHOM BAIIOTHOM,
BaJIOTHOM CU€Te, OTKPHITOM Ha ympapiisitomyro komnanuto J.Y. ITM® onpenensercs B cymme
OCTaTKa JICHEXKHBIX CPE/ICTB Ha CUeTe.

TecTtupyemslii akTuB. B citydae oTCyTCTBHS IPU3HAKOB 00ECIICHEHMS, P NIEPEBOJIEC JCHEKHBIX
CPEIICTB MEXIy CUYETaMM, B Clydac BO3HMKHOBECHHS BPEMEHHOTO IPOMEXYTKAa MEXIY NaToi
CIHCaHUEM JEHEXHBIX CPEACTB CO CUETAa CIUCAHUS U JaTOW 3aYMCICHHS JCHEXHBIX CPEACTB Ha
CY4eT 3aYMCIICHHS, Takas JeOMTOpCKas 3aJ0/DKCHHOCTh MpPU3HACTCA ONEPaliOHHOM M He
KOPPEKTHPYETCs B TeUeHHUE He Ooiiee 3-X pabounx JHEH ¢ MOMEHTA €€ BOSHHKHOBCHUS.
INpeBblmeHne yKa3aHHBIX CPOKOB IO HE3aBHUCAIIMM OT YIPABISIONICH KOMITAHHH NPUYHHAM, a
TaK JX¢ BO3HHKHOBCHHE NPH3HAKOB OOCCICHCHMsS, BEAET K HEOOXOIUMOCTH KOPPEKTHPOBKH
cupasennuBoif cronmocta (IIpunoxenne 5)
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IIPH/IO’KEHHUE 9
JAEHEKHBIE CPE/ICTBA BO BK/TA/IAX

JleHexHbIe CpeicTBa BO BKJIAAAaX, B TOM YHCIIE BaJIOTHBIX, OTKPBITBIX Ha YIPABISIOMIYIO
kommnanuto 1.Y. [TND

I[aTa 3a4YUCJICHUA OCHCIKHBIX CPEACTB Ha COOTBCTCTBy}OH.[I/Iﬁ J.'[el'[O3PITHLII71 CUYCT HaA OCHOBAaHUH
BBIITUCKU C YKa3aHHOT'O CUETA,

I[aTa MEPCYCTYIIKU IpaBa Tpe6OBaHI/I$I BBITJIATbI CYMMBI BKJIaZla U HAYMUCJIICHHBIX IPOLCHTOB Ha
OCHOBAaHUM AOT0OBOpaA.

Jlata WcroJHEeHHs KPEeIUTHOW OpraHu3aiiell 00s3aTeNbCTBa M0 BO3BpaTy BKJIaja (BO3Bpar Ha
cuet [TM®D feHex HbIX CPECTB M0 JOroBOpy OAHKOBCKOTO BKJIaa);

Jlata QaxTHuecKoi mNepeycTyNKH mpaBa TpeOOBaHMS O BBIIUIATE BKJIAAa W HAYMCICHHBIX
NPOLIEHTaX Ha OCHOBAaHHUU JIOTOBOPA;

Jata pemenns banka Poccum 06 oT3BIBE JMIeH3MHM OaHKa (JIEHE)KHBIE CPEICTBA BO BKJIAax
Nepexo/IsIT B CTaTyc AeOUTOPCKOM 3a10J1’KEHHOCTH);

Jlara nukBumanuu OaHKa cOTIacHO MH(MOPMALMH, PACKPHITOW B O(UIMAIEHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B ETPHOJI o nukBunanim 6anka).

CrpaBeinBasi CTOMMOCTD JICHE)KHBIX CPEICTB BO BKJIAaJaX, B TEUEHHE MaKCHMaJIbHOTO
CpOKa, MPEeyCMOTPEHHOTO0 JOTOBOPOM, ONPENENAETCS:
B CyMME OCTaTKa JEHEXHBIX CPEACTB BO BKJAJe, YBEIMYCHHOW Ha CyMMY IPOLCHTOB,
paccuuTaHHBIX Ha maty ompeneneHuss CUA mo craBke, IPEIyCMOTPEHHOH IOTOBOPOM, €CJaH
CPOK MOTalIeHHsl BKJIAAA «10 BOCTPeOOBAHMSN»;
B CyMME OCTaTKa JEHEXHBIX CpPEACTB BO BKJAJe, YBEIMYCHHOW Ha CyMMY IPOLCHTOB,
paccuutaHHBIX Ha mary ompenerneHumst CHA mo craBke, MpexyCMOTPEHHOH JOTOBOPOM ISt
yOep)KaHUs ~ JEHEeXKHBIX CPEICTB BO BKJIage B TEYEHHE MAaKCHMAaJIBHOTO  CpOKa
MIPeayCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJaaa He O0osee 1 (OgHoro) roga u
CTaBKa MO J0TrOBOPY COOTBETCTBYeT PbLIHOYHONH Ha [aTy ONpEACICHUS CIPAaBEIIHBOI
cronmoctd. CTaBKka IO JOTOBOPY COOTBETCTBYET PHIHOYHOHM, €CIIM OHa YIOBJIETBOPSET
TpeOOBaHUSM JJIsl CTABKH AMCKOHTHPOBAHMS, cojepxkatuecs B [Ipunoxenne 4;
B CyMME OIPEIENCHHONW C HCIIOJIb30BAHHEM METO/Aa IPHUBEACHHOM CTOMMOCTH OyIymux
JICHE)KHBIX ITOTOKOB Ha Bech Cpok BKiIana (IIpmiokenne 4) B HHBIX caydasx.

B ciyuae BHeceHMsT H3MEHEHHUs B YCIOBUSL ONpEACNIEHHS CpOKa JOroBopa
MaKCHMaJIbHBI CPOK OIpelessieTcsl B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM BKJIAJA,
NEHCTBYIOIINM Ha ATy ONPEACTCHHS CHpPaBEIIUBOM CTOMMOCTH IPHYEM HAKOIICHHWE CPOKa
BKJIa/1a HE MTPOUCXOIUT.

B ciryuyae pasmenienus nemnosura B 0aHke, BXOAALIEM B IlepedeHb CUCTEMHO 3HAUYMMBIX

KPEIUTHBIX OpraHn3alui, yrBepskaeHHbl bankom Poccun Ha OCHOBaHMM METOAMKH,
ycTaHoBIeHHOH Yka3anneMm banka Poccun ot 22.07.2015 Ne 3737-V «O mertoauke
OIIpeJeICHUs] CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHu3alnii», 1 OMyOJMKOBaHHBIN Ha caliTe
banka Poccun www.cbr.ru B paznene «baHKOBCKHI CEKTOP», U CPOK BKJIAJia HE TpeBbImaeT 1
roja, MPOICHTHAs CTaBKa IO JCTIO3UTY MIPH3HAETCS PHIHOYHOM.
B cirygasix, xorma JIOTOBOp 3aKIOUeH ¢ OaHKOM, KOTOpBIA HE BXOAWT B IlepedeHp cucTteMHO
3HAYUMBIX KPEIMTHBIX OpraHu3aluii. YTBepkiaeHHbIH bankom Poccun, Ha naTy OLEHKH
MIPOU3BOIUTCS MPOBEPKAa COOTBETCTBHUS IMPOICHTHOW CTAaBKH IO JICMIO3UTY, ONpPEIeIeHHOH B
JIOTOBOpE OAHKOBCKOTO BKJIA/1a, PRIHOYHBIM YCIOBHSM.

Tectupyemblii akTuB. [Ipn BO3ZHMKHOBEHHMM NPHU3HAKOB OOECIIEHEHUS CIpaBeUINBast
CTOUMOCTh JI€HEKHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCA B COOTBeTCTBHU ¢ [Ipunoxenue 5.
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ITPHJIO’KEHHUE 10
DOUHAHCOBBIE AKTHBbI (HEHHBIE bYMAI'H/BA/IFOTA)

Llennsle Oymaru/Baiora, B TOM YHCIIE ICTIO3UTHBIE CEPTU(HUKATHI

- eclli IleHHas Oymara NOIJISKHT Y4eTy Ha cyeTe JIerno - jara 3ayiCiIeHHs
LeHHOW Oymard Ha CueT [erno, OTKPbIThI Ympasmstomeil komnanuu J1.Y. TIMD B
Crnennanu3npoBaHHOM Jlemo3urapuy, NOATBEPKICHHAS! COOTBETCTBYIOMIEH BBIMUCKOM 110 CUETY
JIETIO;

- €CIIN JOKyMEHTapHBIC IICHHbIE OyMaru He MOAJIEKAT yUeTy Ha CUeTax Jerno (3a
HCKIIIOYEHHEM [ICTIO3UTHBIX CepTU(HUKATOB) - C JaThl mnpuema LeHHOW Oymaru [THD,
OTIPEJEIICHHON B COOTBETCTBHM C YCIOBHSMH JOTOBOpAa M IMOATBEPKACHHOM aKTOM HpHeMa-
nepeiauy LEHHBIX OyMar;

- [0 JENO3WUTHBIM cepTUHKAaTaM — Jara 3aydcieHHs BO BKJa] (IENO3HT)
JICHE)KHBIX CPEJICTB, IMOATBEPIKACHHAsI BBIIHCKOI CO cyeTa 1Mo BKJIAAY (AENO3UTY) WIM C JaThl
pUOOpETEHHS TAKOTO CepTH(UKATa, TOITBEPKACHHOMN aKTOM;

- JlaTa 3aKIIF0UYEHUS CIIENIKH;

- JlaTa 3a4MCIIeHHs BAJIOTHI Ha 0aHKOBCKHMIT MIIM OPOKEPCKHUIL CUeT.

- €CIIM LieHHas Oymara, HOJICIKHUT YIeTy Ha cueTe JENO - 1aTa CIUCAHUS [IEHHOH
Oymar# co cyera Jeno, OTKpeIToro Ympasisomied kommanmuu J1.Y. TIMDO B
Criertmanu3upoBaHHOM Jleno3urapuu, HOATBEP)KACHHAS COOTBETCTBYIONIEH BBIMUCKON IO CUETY
JIeTIo;

- €ClIM JOKyMEHTapHBIC [IEHHbIe OyMark He MOJUIeKaT yueTy Ha cueTax JIemo (3a
HCKIIIOYECHHEM [IETIO3UTHBIX CcepTU(UKATOB) - € Jarhl mepeqayn UeHHOW Oymaru [THD,
ONPEJEICHHON B COOTBETCTBUU C YCJOBHSIMHM JOTOBOpa M MOJATBEPXKIEHHOM akTOM IpueMa-
nepe/iavu [EeHHbIX OyMar;

- 10 JICNO3UTHBIM cepTh(UKaTaM — Jara CIHCaHHWsS C BKJIaga (IEmo3uTa) ACHEKHBIX

CPEICTB, MOATBEPXKACHHAS BBIMHCKON CO CuYeTa MO BKIAAY (ICMO3UTY), WM Jara

CIHFICaHUs TaKOTO cepTU(MKaTa, MOATBEPKICHHON aKTOM;

- IaTa 3alluCH O JMKBUAALUN SMUTCHTA [ICHHOW Oymary;

- JaTa 3aKIIOUCHHS CJICIIKH;

- laTa CIMCaHMs BAIIOTHI ¢ 0AHKOBCKOTO HJIM OPOKEPCKOTO CYeTa.

CnpaBeiiBass CTOMMOCTb LIEHHOW Oymarm omnpenensercsi B COOTBETCTBHUHM C
Ipunoxenue 2.
CnpaBeyinBasi CTOMMOCTb BJIIOTHI OIIPEAEIsIeTcs B COOTBETCTBHH ¢ [Ipunoxenue 3 1.

CrpaBeinBasi CTOUMOCTh JOJTOBBIX LEHHBIX Oymar mnpusHaercs paBHoit 0 (Homb) ¢ maTer
MOJIHOTO TOTAIleHHsT HOMHHAJIA B COOTBETCTBHHU C YCJIOBUSIMU BBIITyCKa LIEHHBIX OyMmar;
CrpaBeuinBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homb) ¢ mater
MONyYeHHsI NEHEKHBIX CPEACTB B CUET IOJHOTO HCIIONHEHHS O0S3aTEIBbCTB MO JOCPOYHOMY
MOTaLICHHUIO IEHHOW OyMaru;

CrpaBeuinBasl CTOMMOCTh IIGHHBIX Oymar npusHaércs pasHoit 0 (Homp) B ciiyuae BBeaeHUs
npoueaypsl 0aHKPOTCTBA B OTHOLICHUH UX OYMHUTEHTA (JIMLa, 005S3aHHOTO MO LIEHHOH Oymare)— ¢
Jnarbl O(HUIHUAIBLHOIO OMYOIIMKOBAaHHS COOOILICHUS] O BBEICHHU MPOLEAYphl OAHKPOTCTBA, 3a
UCKJIFOUCHHEM CIy4YaeB HAJTUYUS PHIHOYHBIX KOTHPOBOK 3TUX Oymar JIM0O OTYEeTa OICHIIMKA Ha
ATy TOCJE JaThl BBEICHHS MPOLEAYPhl OAHKPOTCTBA W HE paHEEe OJHOTO roja A0 NaThl, MO
COCTOSIHMIO Ha KoTopyto ompeaensercs CYA, 3a HCKIIOYCHHEM CiIy4aeB, KOTJa Takas
CTOMMOCTh aKTHBA HCIOJB3YETCS VIS OINpPENeSICHUs PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO
masi B I[EJIAX OCYIICCTBIICHUS BBIJAYH, IIOTAIICHUS WK 00MEHA HHBECTHIIMOHHBIX 11a€B — B 3TOM
ciIy4ae He paHee 6 MecAIeB 10 JaThl, [0 COCTOSIHUIO Ha KOTOPYIO ONPENEeNSIeTCSI CTONMOCTB.
CripaBeyiiBasi CTOMMOCTD IIEHHBIX Oymar mpu3Haércs paBHoi 0 (Honp) mpm BHeceHHH 3ammcu
B ET'PIOJI 0 cocTaBneHMH MPOMEKYTOYHOTO JHKBHIAIIMOHHOTO OallaHca M MOJIHCAHUHM aKTa
preMa-rnepejaud UMYIIECTBa TUKBUIUPYEMOTO OOIIECTBA.

[Ipy BO3HWKHOBEHHWH TMIPHU3HAKOB OOECIICHEHHS CIpABEIINBAasi CTOMMOCTH JCMO3HTHBIX
cepTu(UKATOB KOPPEKTUPYETCSI B COOTBETCTBHM ¢ [IpuiioxkeHue 5.
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IIPH/IO’KEHHE 11

AEBUTOPCKAA 34/]0JUKEHHOCTS 110 IIPOLIHEHTHOMY (KYIIOHHOMY) 10X0A1Y,
YACTHYHOMY/IIOITHOMY IIOTAIIEHHIO DMUTEHTOM OCHOBHOI O J1OJITA 110 1OJII' OBBIM
LHEHHBIM BYMAI'AM

- Jeburopckast 3a10JDKEHHOCTh 110 TPOLEHTHOMY (KYIIOHHOMY) JIOXOJIY IO JIOJTOBBIM
LEHHBIM OyMmaram;

- Jebutopckas 3aJ0JDKEHHOCTh II0 YaCTHYHOMY/IIOJHOMY MOTAILCHUI0 SMHTEHTOM
OCHOBHOT'O JI0JIT'a 10 JI0JITOBBIM LIEHHBIM OyMaram.

- Jnsi neGMTOpPCKOi 3aJ0/KEHHOCTH MO TNPOUEHTHOMY (KYMOHHOMY) A0XOIYy MO
JO0JITOBOIl IeHHOW Oymare — 1ara IOTalleHWs INPOUEHTHOTO (KYIOHHOTO) [I0XoJa Ha
OCHOBAHHU PEIICHUS O BBIITYCKE,

- Jns  1eOMTOPCKOIi 3a40/KEHHOCTH MO0 YACTHYHOMY/NIOJIHOMY MOTanieHUuIo
SMHUTEHTOM OCHOBHOIO /0JIla MO JOJIOBBIM I€HHBIM OyMaraM — [aTta 4acTHYHOTO WIIH
MIOJTHOTO MOTAIICHUS HOMUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITYCKa IICHHOW OyMaru.

- Jara ucnojHeHus: 0053aTeIbCTB IMUTEHTOM, MOJATBEPIKACHHOW OaHKOBCKO# BBIMTHCKON
¢ pacdeTHOro cueTa ynpasstoniei kommanuu [1.Y. ITU® umu otaeToM O6pokepa;

- Jara nukBugaumu SMuTeHTa, cornacHO Bbinucke w3 EIPIOJI (unm Beimucku w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOT'O FOCYJapcTBa).

Ilpn oTCyTCTBHM INpHU3HAKOB OOECILEHEHUs, NeOUTOpPCKas 3aI0JDKCHHOCThH SBIIETCS

OIEpallMOHHON B TeueHue 7 pabouux JHEIl ¢ MepBOro JHsA CPOKa HCIONHEHHs 00sA3aTelbCcTBA
poccuiickuM 3MuTeHTOM M 10 pabounx IHEW ¢ MepBOro JHS CpPOKa MCIOIHEHHs 00s3aTeNbcTBa
MHOCTPAHHBIM 3MHUTEHTOM.
B TeueHue sTOro cpoka e¢ cmpaBelIUBas CTOMMOCTb PAaBHSETCS COBOKYIIHOMY pa3Mepy
00s13aTeNbCTBA OMHUTEHTA 10 LIEHHBIM OyMaram, OIpEJeJICHHOMY Ha IepBBIA JIEHb CpoKa
UCIIONHEHUSI COOTBETCTBYIOIIETO OOS3aTe]IbCTBA B COOTBETCTBHHM C YCIOBHSMHM BBIIYCKa
LeHHO OyMmaru.

Tectupyemblii akTuB. [l0 OKOHYaHMM CpoOKa NpPHU3HAHHUS  JIEOMTOPCKOW 3a/10JDKEHHOCTH
OTIEPAIIMOHHOM, €€ CIIPABEAINBAs CTONMOCTb KOPPEKTUPYETCSI B COOTBETCTBUM ¢ [Ipmtoskenne
5.
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IPHIOKEHHE 12
JIEBHTOPCKAA 3A/10CKEHHOCTS 110 ITPOLIEHTHOMY JJOXOJY 110 IEHEKHBIM CPEJJCTBAM HA CYETAX
(BKJTIOYAS MHO).

JleOuTopckasi 3aJJ0JKEHHOCTh MO MPOIIGHTHOMY JOXOMAY IO ICHEKHBIM CPEJCTBAM Ha CUETax
ynpasistomeil komnanuu J[.Y. I[IM®, a tak ke B ciydae ecd 3aKJIIOYEHO COIVIalleHHe ¢
0aHKOM 0 MMHMMAJIbHOM HecHH:KaeMoM ocTaTke (MHO) meHeXHBIX CpPENICTB HA PACUCTHBIX
cyerax.

- IIpoueHTBl Ha HECHM)KaeMBIi OCTATOK JICHEXKHBIX CPEICTB Ha pacuyeTHOM cuere (oHaa
MPU3HAIOTCS. B KauyecTBe aKTWBa Ha naty omnpenenenus CYUA. — B ciydae eciau yCIOBHUS
HAYHUCIICHUSI IPOLICHTOB MMO3BOJISIOT PACCUUTATDH UX pa3Mep.

- B cimydae ecim Ha OCTaTOK AEHEKHBIX CPEJCTB Ha PACUETHOM cueTe OAHKOM HauMCISIFOTCS
npoueHThl (3a uckimoueHneM MHO), Takue NpOLEHTH NPU3HAIOTCS B MOMEHT MX 3a4MCIICHUS
0aHKOM Ha pacueTHBIN CUeT

Jlata UCTIONHEHHUST KPEANTHOM opranu3aiueii 0053aTeIbCTB M0 BhIILIATE HPOLICHTOB
Jlara nukBunanuu OaHKa cOTIacHO MH(MOPMALMH, PACKPHITOW B O(UIMAIEHOM JOCTYITHOM
ncrounuke (B Tom yucie 3anucu B EI'PIOJI o nukBuganmu 6anka).

Ilpn orTcyTcTBMM IPU3HAKOB OOECIIEHEHMs, CHpaBeIIMBas CTOMMOCTh paBHAa CyMMe
HAYMCJICHHBIX COIIACHO YCIOBHAM gorosopa/cornamenus o MHO nponeHros.

Tectupyemsbrii akTuB. [Ipy npocpouke 00s3aTeNnbCTB OAHKOM, €€ CIIPaBeUIMBasi CTOMMOCTh
KOppEeKTHpyeTcss B cooTBeTcTBUM ¢ Ilpunoxenue 5. OOecrieHeHne MPOM3BOAUTCS C HEPBOTO
JHS TIPOCPOUKH 00513aTETIbCTB OAaHKOM.
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ITPH/IO’KEHHE 13
JAEBHTOPCKAA 34/]10/DKEHHOCTH 110 BBIIIVIATE /THBU/TEH/]OB 110 AKITUAM, JTOXO1A 110
AEIIO3HTAPHBIM PACITHCKAM.

JleGuropckast 3a10JKEHHOCTh 0 BBIILIATE JTUBHUCHIOB MO aKIUAM, J0XO0Ja MO JEMO3UTAPHBIM
pacruckam

AKXIMW/IETIO3UTAapHBIE  PACHHMCKH  POCCHUHCKUX/MHOCTPAHHBIX ~OMHTEHTOB, NPHHATHIE Ha
obcnyxuanne HKO AO HPJ] - nata Ha KOTOPYIO ONpPENEISIFOTCS JIMIA, UMEIOIINE TPaBo Ha
NOJTy4eHHE TUBHJICHOB/ I0X0JI0B B cOOTBeTCTBUH ¢ nHpopmarueit HKO AO HPJI;

AKIMM pPOCCHHCKMX OMHTEHTOB, HE mpuHiThIe Ha oOciyxkuBanne HKO AO HPJ[ - nara
¢buKcayy peectpa aKIIMOHEPOB B COOTBETCTBHHU € O(UIMANbHON HHPOPMAIMEH SMUTEHTA,;
AKIH/ Aeno3UTapHbIe PACUCKH MHOCTPAaHHBIX SMHUTEHTOB, HE NPHHSTHIE Ha OOCIY)XKHBaHHE
HKO AO HPJl - para, ¢ KOTOpOW IICHHbIE OyMmMard Ha4YMHAIOT TOProBaThCs 0Oe3 ydera
OOBSABIICHHBIX JUBUIACHIOB (DVD_EX DT) B cOOTBEeTCTBHH C WHBIMU JOCTYIHBIMU
UH(OPMAIMOHHBIMH CHCTEMaMU;

IMpn orcyrcTBuM uHGOpPMANMM W3 BHIIIEYKa3aHHBIX HMCTOYHUKOB (B TOM 4YHCIE pa3Mmepa
NPUYUTAIOMNXCSA BBIIUIAT) - JlaTa 3adMCICHUS JICHEXKHBIX CPEJICTB Ha pACUYETHBIM CYET
ynpasitromeit komnaanu J[.Y. ITN® (B Tom gucne Ha cueT Opokepa [T D).

Jlata wucnoynHeHHuss 0053aTEIBCTB 3MUTCHTOM, TOATBEPKICHHOC OaHKOBCKOW BBIMKUCKON C
pacueTHOTO cuera ynpapistonieid komnanuu J1.Y. [IN® unu otuerom Opokepa [TUD;
JlaTta TUKBUAAIMH SMUTCHTA corjiacHO Bhinmucke u3 ET'PHOJIL.

B ciyuae oTCyTCTBUSI HPHU3HAKOB OOECICHEHHUs, NeOUTOpCKas 3al0/DKEHHOCTh IO BBIIIIATE
MUBUJICHAOB IO aKIHWsM, JCMO3UTAPHBIM PACIHCKAM POCCUICKHX JMHTCHTOB SBISCTCS
OTIEPALIMOHHON 337I0JKEHHOCTBIO B TeueHHe 25 pabouux AHEH ¢ JaThl MpU3HAHUS 1eOMTOPCKOM
3aJI0JDKEHHOCTH.
B ciyuae oTcyTcTBHSI IPU3HAKOB OOECLEHEHHMs, 1eOMTOpCKas 3a/l0JDKEHHOCTh IO BBIIIIATE
JMUBUJICHAOB MO aKIUSIM HHOCTPAHHBIX 3MHTCHTOB, IICMO3MTAPHBIM PACIHUCKAM HHOCTPAHHBIX
SMHTEHTOB SIBJISIETCS ONEPALMOHHON 3aJI0JDKEHHOCTBIO B TeueHue 25 pabo4ux IHEW ¢ AaThl
MIPU3HAHUS 1eOUTOPCKON 3a0DKEHHOCTH.
B Teyenue aToro cpoka e€ crpaBeyIiBas CTOMMOCTb ONPEEISIeTCs] UCXOS 3!
- KOJIMYECTBA aKIIMI/ETO3UTAPHBIX PACIHCOK, YYTCHHBIX Ha cdere aerno [IM®D wa nmaty, Ha
KOTOPYIO OMPEACNSIOTCS JIMIa, HWMEIOLIME [PaBO Ha TOJyYeHHWE AMBUACHIOB/IOXOI0B U
0OBSBICHHOTO pa3Mepa IWBUJICHIA/NOXO0Aa, TNPHUXOMAIIErocss Ha OJHY ILEHHyl Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIA) 3a BBIYCTOM HAajora Ha MPUOBUIE C JAHHOTO JIOXO0la B
CiIy4ae ero yAepkKaHWus y NCTOYHHKA BHITIJIAT;
B ciydae otcyTcTBHs oduUIManbHOW HHGOpPMAIMH O pa3Mepe Hajora, IOJUICKAIIero
yIepKaHUIO, IPUMEHSIETCS MAaKCUMaJIbHO BO3MOJKHAs CTaBKa Hayora B pazmepe 30%.
BrrurenHas cymma Haimora JOJDKHA YUYWTHIBATHCS B KAaueCTBE PAcXOJ0B, CBSA3aHHBIX C
JIOBEPUTEIHHBIM YIPABICHUEM WMYIIECTBOM, cocTaptomuM [IM®. Ona wmoxker OBITh
CKOPPEKTHpOBaHa 110 (PaKTy MOCTYIUICHHS AMBUICHI0B/10X010B Ha cueT PoHa.

CropaBeuyinBasi  CTOUMOCTb  JI€OMTOPCKOM 3aj0/pkeHHOCTH paBHa 0 (HOJB) C  JaThl
odHUIMAaTIbHOTO ONyOJIMKOBaHUS COOOIIEHHS O OAaHKPOTCTBE SMHUTEHTA/JIUIA, OOS3aHHOTO IO
LICHHOU OyMmare.

TecTupyeMblii aKTHB.
Ilo oxoHuaHuUM cpokKa NpU3HAHUSA JIeOUTOPCKON  33JJOJDKEHHOCTH  OIEPalMOHHON ee
CIpaBeUINBasi CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBHU ¢ [lpuioxeHue 5.
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IIPH/IO’KEHUE 14

AEBUTOPCKAA 34/]0/UKEHHOCTS 110 BBITUIATE /OX0O/A 110 HHBECTHITHOHHBIM TTAAM ITAEBOI' O
HHBECTHIIHOHHOI' O ®OH/A, 110 IIAAM (AKLTUAM) HHOCTPAHHOI'O HHBECTHIIHOHHOI O ®OH/IA,
OT IOJIEBOI'O YYACTHA B YCTABHOM KAITUTAJIE.

JleOuTopckasi 3aI0JKEHHOCTh IO BBIIUIATE JOXOJa MO HWHBECTUIMOHHBIM IasM MacBOrO
WHBECTHLHUOHHOTO (oHIa, MO mnasM (aKkuusiM) WHOCTPAHHOTO HMHBECTHUIIMOHHOTO (OHAA, OT
JTOJICBOTO yYacTHs B YCTABHOM KarnTale.

nau (aKuuu) MHOCTPAHHOTO WHBECTHLHMOHHOTO (hOHAA, MpHUHATHIE Ha obOciyskuBanue HKO AO
HPJI - nmata BO3HMKHOBEHUs 00s3aTEIBbCTBA 110 BBIILIATE TOXO01a, YKa3aHHas B cooduiennn HKO
AO HPJ] o BeituiaTe g0Xx0/a Mo masM (aKIHsM) HHBECTHIIMOHHOTO (HOHAA;

nau (aKIMW) WHOCTPAHHOI'O MHBECTHLMOHHOTO (oHIa, He NMpHHATHIE Ha oOciyxuBanne HKO
AO HPJ] - nara, ¢ KOTOpO¥i IleHHbIe OymMard HaYMHAIOT TOProBaThCsl O3 yueTa OOBSIBICHHBIX
nmuBuneHnoB (DVD _EX DT) B cOOTBETCTBHM C € WHBIMH JOCTYIHBIMH WH(POPMAINOHHBIMA
CHCTEMaMU;

Jlara BO3HMKHOBEHHsI 00s3aTeNbCTBA MO BBILIATE JIOXOAA, yKa3aHHas B PacKpbITOM Ha
odunmansHOM caiiTe ympaBisroledl KOMIIAHHHM COOOLICHHM O BBIIUIATE OXO4Aa IO MasM
WHBECTHLHUOHHOTO (hoHAA (U151 HEKBATN(HUIIMPOBAHHBIX HHBECTOPOB);

Jlara BO3HUMKHOBEHMs 00s3aTENbCTBA IO BBHIIUIATE JOXOZAA, yKa3aHHAas B OQUIHMAIEHOM
coOOIIEHNH O BBIIUIATE [OXOAa II0 MasM HWHBECTUIMOHHOrO (oHIa, INPEeJOCTaBICHHOM
YOpaBISIIOIIEH KOMIIAHWEH BIafelbllaM WHBECTHIHMOHHBIX I1aeB (€CIM  MPEXyCMOTPEHO
NpaBWJIaMH JIOBEPUTENILHOTO YIPABICHUS ISl KBAIM(DUIIMPOBAHHBIX HHBECTOPOB);

Jlara npuHATHS pemieHHs oOmero coOpaHMs O BBIIUIATE J0XO0Ja OT JOJICBOIO y4acTHs B
YCTaBHOM KaIlUTaJe;

Jlata 3auucieHuss ACHEKHBIX CPEICTB Ha OAHKOBCKHUI cueT ympasistouied kommanuu J[.V.
[M1U® / na cuer 6pokepa [TMD npu oTcyTcTBMM MHGOPMALMK U3 BBILICYKa3aHHBIX UCTOYHHKOB
(B TOM UHCIe pa3Mepa IPUINTAIOIINXCS BBIILIAT).

Jlara ucronHeHus 00s3aTeNIbCTB M0 BBIILIATE J0X0/1a, MTOATBEPIKACHHOE OAHKOBCKOW BBIMUCKOM
¢ OankoBCKOrO cuera ynpasisroneit komnanuu J.V. [IM® /otuerom Opokepa [TUD;

Jlata JUKBUIAIMK JIKIA, OOS3aHHOTO MO TasM (aKUUSIM) MHOCTPAaHHOTO HWHBECTHUIIMOHHOIO
¢bonpa;

JlaTa uckiIrOueHHS U3 PeecTpa MaeBoro MHBECTUIMOHHOTO ()OHIA;

JlaTa MTMKBUIALNU IOPUANYECKOTO JIMIA, YbUM YUACTHUKOM siBiisieTcs: [TUD.

B cimydae oTcyTcTBHS NpPH3HAKOB OOECLCHEHUs, ACOUTOpCKas 3aJO0JDKEHHOCTH IO BBIIIATE
J0XO0Jia IO MasiM NaeBbIX WHBECTUIIMOHHBIX (POHIOB SBISETCS ONEPAlMOHHON 3a10JDKEHHOCTBIO
B TeueHue 25 paboumx JHEH ¢ 1aThl IPU3HAHUS IeONTOPCKON 3a/10JDKEHHOCTH.

B cimydae oTcyTcTBHS NpPH3HAKOB OOECLCHEHUs, ACOUTOpCKas 3aJO0JDKEHHOCTH IO BBIIIATE
JI0X0/a IO aKkuusiM (TasiM) MHOCTPAHHOTO WHBECTHULMOHHOTO ()OHAA SBISIETCS ONEPAllMOHHON
3aJ0JDKEHHOCTBIO B TedeHHe 25 pabounmx JAHEH C JaTel HpU3HAHUS — JIeOMTOPCKOM
3aJJ0JKEHHOCTH.

Jleburopckas 3a0JDKEHHOCTh MO BBIIUIATE J0XO0Ja OT Y4acTusl B YCTaBHOM KamnwuTaie (IoJu
OOO wmm mnpaBa ydacTusi B HMHOCTPAaHHBIX KOMIIAHUSIX) TIPH OTCYTCTBHM IPU3HAKOB
obecIieHeHHs, €CIIM CPOK BBIIUIATHl JOXOJa, COrIacHO pemeHuio OOmecTBa He MpeBbIIaeT 25
pabounx nmHeW, sBiseTcs onepaluoHHOW. OOecleHEeHHWEe NPOM3BOJUTCS C IIEPBOTO JHA
IIPOCPOYKH 0053aTENHCTB OOLIECTBOM.

B teuenue sToro cpoxa:

CnpaBemiyBast CTOMMOCTh IeOUTOPCKON 3aJ0IKEHHOCTH 110 JOXO.Y 110 HHBECTUIUOHHBIM NasiM
[1a€BOr0 MHBECTUIIMOHHOTO ()OHAA OIpENesieTCsl UCXO M3 KOJIMYECTBA MHBECTUIIMOHHBIX
naes, YuTeHHbIX Ha cuere jeno [TM® Ha naTy, Ha KOTOPYIO OIMpENessitoTCs JMUa, UMEIOLIUe
[IPaBO Ha MOJYYEHHE IO0XOJO0B, M OOBSBICHHOIO pa3Mepa I0XOAa, MPHUXOAAIIErocs Ha OAWH
HMHBECTHUI[MOHHBIN Iaii;

CrnpaBeyinBasi CTOMMOCTH JIEOMTOPCKOW 3al0JDKEHHOCTH MO JIOXOJY M0 TMasiM  (@KIHsIM)
MHOCTPAHHOTO MHBECTHIMOHHOTO (hOHAA OlpenersieTcss NCXOAs W3 KOJIMYECTBAa IaeB (aKImii),
yuTeHHbIX Ha cuete Aeno [IM® Ha naTy, Ha KOTOPYIO ONPEEIIAIOTCS JIMLA, UMEIOLUE [IPaBO HA
MOJTy4eHHE JOXO0J0B, U OOBSIBICHHOIO pa3Mepa J0X0/a, IPUXOIAIIErocs: Ha OJIMH Mai (aKIHo),
3a BBIYETOM HAJIOTa Ha NMPHUOBUIL C JAHHOTO JIOXOZAa B CIy4ae €ro yAEp>KaHWS y HCTOYHHKA
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BBITLIATHI.
B ciyuae otcyTrcTBHS oduIManbHOM HMHGOpPMAlMM O pa3Mepe Haiora, I0JUICKallero
yIepKaHUIO, IPUMEHSIETCS] MAaKCUMAJIbHO BO3MOJKHAs CTaBKa Hayora B pazmepe 30%.
BbluTeHHass cyMMa Hajora JOJDKHa YYUTBIBATHCS B KAueCTBE pPAaCXOJOB, CBSA3aHHBIX C
JIOBEPUTEIBHBIM YIPABICHUEM HMYINECTBOM, cocTaBisitomuMm [IM®D. Ona wmoxer OBITh
CKOppEKTHpOBaHa 110 (pakTy nocTymieHus noxona Ha cuer dPonna;

CrpaBeinBasi CTOMMOCTh A€OMTOPCKO# 3a[0JKEHHOCTH 110 TOXOAY OT IOJIEBOTO Y4acTusi B
YCTaBHOM KaluTaje ONpEeNessieTcsi B CyMME YCTAHOBJIGHHOIO B PEIICHHH OOIIero coOpaHus
YYacTHHKOB JIOXO/Ia Ha J0JIIO BJIAJICHHUSI.

Tectupyemblii akTuB. [[0 OKOHYaHWHM CpOKa NPHU3HAHUS  JEOUTOPCKON 3a/0JDKEHHOCTH
OTEpaLOHHON ee CIpaBeIiBas CTOUMOCTb KOPPEKTHPYETCsl B coOoTBeTcTBUU ¢ I[lpunoxkenue
5.
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ITPH/IO’KEHUE 15
JAEBHTOPCKAA 34/]10/DKEHHOCTS 110 JEHEKHBIM CPEJ]CTBAM, HAXOJAILIIUMCA Y
ITPO®ECCHOHA/IBHBIX YYACTHHKOB PbIHKA IEHHBIX BYMAI' H B HKO HKI] (A0)

JleOuTopckast 3aI0JKCHHOCTh TI0 JCHEKHBIM CPEJCTBAM, HAXOAIIUMCS Y IPO(PECCHOHATBHBIX
YYaCcTHHKOB PBIHKA [ICHHBIX OyMar (nanee — Opokep)

JleOuropckast 3aJOJDKEHHOCTD 10 ICHEXKHBIM CpeAcTBaM, Haxozsmmmest Ha cuete B HKO HKI]
(AO).

- JlaTa 3aumMcneHHs ICHEKHBIX CPEICTB Ha CICIHMATbHBIN OPOKCPCKUN CYET HA OCHOBAHUU
oTyeTa Opokepa
- JlaTa 3auncnenns genexxusix cpeacts Ha caeT B HKO HKI] (AO), otkpsorterii ams [TNO.

- Jata ucnonHeHUst OpOKepOM 0053aTENBCTB IO NEPEUHCICHHIO JICHEXKHBIX CPEICTB CO
CHeLraIbHOro OPOKEPCKOro cuera/ BBIBOA AeHEKHBIX cpencTs co cuera B HKO HKI] (AO);

- Jara pemennst banka Poccnn 06 oT3biBe nurieH3nn y Opokepa (ICHEXHbIE CpeicTBa
MEepeXOo/SIT B CTATYC HpOYe 1eOUTOPCKOH 3a/10JDKEHHOCTH);

- Hara mukBunanmm Opokepa corjacHo WHQoOpManuu, packpbITod B OQUIMAIbHOM
JIOCTYITHOM McTOYHHUKE (B TOM umcie 3anucu B ETPIOJ]).

CrpaBeiMBasi CTOUMOCTD JCHEXXHBIX CPEACTB, HaxoIsmuxcs y Opokepa/ Ha cuerax B HKO
HKIJ (AO) onpenensieTcss B CyMMe OCTaTKa Ha yKa3aHHBIX CUETAaX.

ITpu 3TOM B 4YacTH JEHEKHBIX CPEJICTB, MOJJICKAIIMX BBIBOLY CO CIELHAIBLHOTO OPOKEPCKOro
cyera win co cuéra B HKO HKII (AO), neburopckas 3a10JKCHHOCTD SIBJIICTCSI OTICPAIIMOHHOM
B TedeHue 3 paboumnX JHEH ¢ JaThl HOAa4d COOTBETCTBYIOLIETO PACIIOPSIKEHHSI.

TecTupyemblii akTuB. [IpH BO3HHKHOBEHHH INPHU3HAKOB OOCCICHEHWS WIH TI0 OKOHYaHUH
CpoKa Mpu3HaHUA JEeOUTOPCKOHM 3aJ0JDKEHHOCTH ONEPAaLIOHHOM, €€ CIipaBeINBas CTOMMOCTb
KOPPEKTUPYETCs B COOTBETCTBUU ¢ [Ipunoxkenue 5.

Haunbie o HeucnonHennu OpokepoM/HKO HKI] (AO) pacnopspkeHHsi HpPEIOCTaBISIOTCS
yHIpaBisitoleil KoMIaHueH B CTIeUATU3UPOBAHHBIN JEN03UTapuil He MO3HEe AHSA, CIETYIOIIEro
32 OKOHYaHHEM YCTaHOBJIEHHOI'O IOTOBOPOM CPOKa Ha BO3BPAT JCHEKHBIX CPEJICTB.
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ITPH/IO’KEHUE 16

3A4/10/KEHHOCTD 110 CHAEJIKAM ITOKYITIKH IIEHHBIX BYMAI'AM HJIH BAJTIOTHI,
3AKJTIOYEHHBIM HA CTAHJJAPTHBIX YCJIOBUHAX
(ecnu évlOpan memoo «no oame pacyemos»)

321J'.'[0J'I)KCHHOCTL o CACJIKaM IMOKYIIKHM HEHHbIX 6yMaraM WK BAJIIOTHI, 3aKJIKOYCHHBIM Ha
CTaHJAPTHBIX YCIOBUAX.

I[aTa 3aKJIFOYCHUA CACIIKN Ha TMTOKYIIKY HEHHBIX 6yMar WJIA BAJIIOTHI.

Jata mepexoma mpaBa COOCTBEHHOCTH Ha IIEHHBIC OyMaru, MOATBEPKIACHHAS BBITUCKOM 1O
cuery Jemno (mara BO3HWKHOBCHHS TpaBa COOCTBEHHOCTH HA BAJFOTHI, MTOATBEPIKICHHAS
BBIIMCKOM ¢ OAHKOBCKOTO CY€Ta JI.y./ OTYETOM OpoKepa).

CrpaBeinBasi CTOMMOCTb 33/I0JDKSHHOCTH T10 CIEJIKAM I10 MPUOOPETEHHIO IEHHBIX Oymar
YUTH BAJIIOTHI, 3aKJIFOYCHHBIM Ha YyCIOBHAX T+, ompenenseTcs B pasMepe pa3HHUIBl MEXIY
BeIpakeHHOW B Bamote ompenenernss CUA [MHM® cnpaBemnnBoif CTOMMOCTBIO IIEHHON
Oymaru WM BaJIIOTBHI, SIBJISIOIICHCS NPEIMETOM CHEIKH, M CYMMOH CJEIKH B BaJIIOTE
caenku, npuBeaeHHoM k Bamore omnpeaeneHus CUA TIM® no Kypcy BallOTHI,
yctaHoBieHHOMY B [IpaBunax onpenenenust CHA.

B ciyyae TONOXHUTENFHON pasHMIBI, CHAENKAa INPU3HAETCS B COCTaBE aAKTHBOB
(meburopckas 3a0JKCHHOCTS ), OTPHLIATESILHON Ppa3HUIIBI - B
coCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3310JKEHHOCTB ).

[Ipn ompexeneHWH CHpaBeUIMBONl CTOMMOCTH 3aJ0JDKEHHOCTH IO  CHETKaM  II0
MPHOOPETEHUIO OONHUTaNni, 3aKITIOUYEHHBIM Ha YCIOBHSX T+, crpaBemmnBas CTOMMOCTB
obnuranuii (makera oOJaUranuii), SBISIOMINXCS OPEAMETOM CICIKH, C JAaThl 3aKII0YCHUs
CHETKH 10 JaThl BO3HHKHOBEHHS IpaBa COOCTBEHHOCTH, C€)KEIHEBHO OIPENCIIIeTCS C
Y4eTOM HaKOIUIEHHOTO KYMOHHOTO JI0X0/1a, OTIPE/ICIIEHHOT0 Ha /IaTy pacdera IO CHENKE B
COOTBETCTBHH C YCIOBHSIMH CHCIKH.

Tectupyemslii aktuB. CripaBeanBas CTOUMOCTh KOPPEKTHPYETCS B CIIydae
BO3HMKHOBEHUsI COOBITHH, NPUBOAALIMX K 00ECLICHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenue
5.
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IIPHJ/IO’KEHHE 17
BEKCEJIA

Bekcenb (pocToif, IepeBOHOM, MPOLCHTHBIN, TUCKOHTHBIN)

Jata npuema nennoit 6ymaru [IM®, onpeneneHHOH B COOTBETCTBHH C YCIOBHSIMA JOTOBOPA H
MIOJTBEPIKICHHOM aKTOM NpUeMa Iepeadn LIeHHbIX OyMar;

- Jara mepemaum ueHHoii Oymarm IIM®, ompenencHHON B COOTBETCTBHH C YCIOBHAMH
JIOTOBOpPA ¥ MOJATBEPKICHHONW aKTOM IpUeMa Mepeaadn LeHHbIX Oymar;

- JlaTa nukBupanuu BeKcelenarelss, COrIacHO MH(OpPMAaLMH, PAacKphITOW B oQuIManbHOM
JocTymmHOM HcTo4YHUKE (B ToM grcie 3amucu B EI'PHOJI o nukBroanmm BexcenenaTens);

- Pemenne cyma o0 oTkasze B BBIIIATE 1O BEKCENI0 B CBS3M C MCTEUCHHEM CpPOKa Ha
OCyIIECTBICHHE MTpaBa TPeOOBaTh IUIATEXka MO BEKCENIO OT OOS3aHHBIX 110 BEKCEJIO JIMII.

CnpaBemiyBasi CTOMMOCTb BEKCEJIeH OIpezensiercs 10 NPUBEACHHOH CTOMMOCTH OymymIux
JICHE)KHBIX TIOTOKOB B COOTBETCTBHH C [IpuioxeHuem 5;

Ecniu no okoHyaHun cpoka* Bekcenb HE ObUI TNPEeNbsBICH K IIOrallleHUIo/OIuIaTe,
CIpaBeUINBasg CTOMMOCTb BEKCENsl ONpENeNIieTCs Ha OCHOBAaHMM OTYETA OILEHIIMKA,
COCTABJICHHOTO HE II03[(HEe OJHOTO TojJa JO AATHL, II0 COCTOSHHIO HAa KOTOPYIO ONPEAENAECTCS
CYA, 3a HCKIIOUYEHHMEM Clly4dacB, KOTJa Takas CTOMMOCTb aKTHBA HCHOJb3yeTCsA JUIA
OIIpeJieTIeHUs] PACUYETHOW CTOMMOCTH MHBECTHIIMOHHOI'O Masi B LEJISIX OCYIIECTBICHUS BBIIAYH,
HOTAIeHUs. WM 0OOMEHa MHBECTHILMOHHBIX I1aeB, €CIM MHOE HE NPEeLyCMOTPEHO INpaBHIAMH
noBeputenbHoro ynpasienus ®ongom. IIpu 5ToM crnpaBeuiMBas CTOMMOCTB BEKCEIS MOXKET
OIIPEJETATHCS. Ha OCHOBAHWH OTYETa OLCHIINKA B TEYEHHE CPOKA PABHOTO TPEM ToJlaM CO JHS
OKOHYaHMS CPOKa IUIaTeska (B COOTBETCTBHHU C BEKCEILHBIM 3aKOHOIATEIbCTBOM);

* Bekcenb 0ocen Oblmb npedvssien K Niamedcy 8 meyeHue 00HO20 200d CO OHsl €20
cocmasnenus. Ecnu ¢ sexcene cpokom no npeovagieHuu YCMaHO6IeHO, YMo OH He MOdcem
ObImb npedvasien K Niamedtcy paree onpeoeieHHoll damul, Hanpumep «llo npedvasienuro, Ho
He paneey, mo 6 9MoM cyyae CpoK OA NPeOvbAGIeHUs medem ¢ Mol 0amul.

CrpaBeuiMBasi CTOUMOCTb BEKCENs 110 UCTEUEHUHU TPEX JIET C JaThl OKOHYAHUS CpOKa IIaTexka
[IPU3HAETCS PAaBHOM HYJIIO.

CropaBeyiuBasi  CTOMMOCTb ~ BEKCENsi NPU  BO3HMKHOBEHHH IIPU3HAKOB  OOECLCHCHHUS
KOPPEKTUPYETCs B COOTBETCTBUU C [Ipunoxenuem 5.
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IIPH/IO’KEHUE 18
ITIPOYAA JEBUTOPCKAA 34A/1OJUKEHHOCTD

1. ABaHCBI/IeOMTOpPCKAsT 33J0JDKCHHOCTh IO CACIKAM KyIUIM-Tpojaxku umytiectBa [TU®, ecnu
Cpok moraiieHus He Oojee 15 pabouux [Hel ¢ JaThl BO3HHUKHOBEHHUSI I€OMTOPCKOM
3aJJOJDKEHHOCTH M OTCYTCTBYIOT HpHU3HaKu ee oOeclieHeHMs. JlaHHAs 3aJJ0JDKCHHOCTD SIBIISIETCS
OIEPAIIMOHHON B TeueHHe 3 paboumx JHEH.

2. ABaHChI/eOUTOpCKasi 33/I0JDKEHHOCTh [0 OIUIATE€ PAcXO0B, B T.4. B CiIydyae MPEBBILICHUS
OIJIAYCHHBIX PAcXOJOB HAJ JOIMYCTHMBIMH, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPaBICHUEM
nmymectBoM ITN® sBsIOTCS ONEpaliOHHON 3aJ0JDKEHHOCTBIO B TeUeHHe 25 pabouux JHEH ¢
ATl OKOHYAHUS CPOKa OKa3aHMS YCIYT YCTAaHOBJICHHOW YCIOBHSMHE JOTOBOPA NPH OTCYTCTBHU
MPU3HAKOB 00ECIICHEHHSI.

3. JlebuTopckas 3a0JKEHHOCTD 110 BO3MEILCHUIO HAJIOTOB U3 OIOJKETa SBJISIETCS ONEPal[MOHHON.
B cityyae nosrydeHust OT HaJIOTOBOTO OpraHa pemeHust 00 0TKa3e B OCYILIECTBICHUH 3a4eTa
(BO3BpaTa) CyMM HM3JIMIIHE YIUTAYCHHOTO HAJIOTA IIPOUCXOANT TpeKpamieHne npusHanusg B [INO
JeOMTOPCKOH 33JJOJDKEHHOCTH 10 BO3MEILCHUIO CyMMBI HaJoTa B pa3Mepe, YKa3aHHOM B TAKOM
peleHny.

4. Jlebutopckas 3aJ0JDKEHHOCTh IO apeHAe, €CIM CPOK IMOTameHHs 3aJ0JDKCHHOCTH He
npessitnaeT 10 pabounx AHEH ¢ JaThl OKOHYAHUS APEHJHOTO MEPUO/IA, SBIISETCS ONEPALIMOHHON B
tTeuenne 10 pabouux OHEH ¢ JaThl HACTYIUICHHMS CPOKa HMCHOJHEHHSI 00s3aTENbCTB COINIACHO
YCIIOBHii JOrOBOpA MPH OTCYTCTBUH NPU3HAKOB OOECIICHEHUSI.

5. VHas neburopckast 3a10JDKEHHOCTh  HE SIBJSIETCSI OTIEPAL[MOHHOM.

- Jns neGuropckoil 3a0HKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe COBEPIICHHS CAEIOK C
nmymectsoMm [IM®, B TOM uucie aBaHCOBBIE IIATEXKM - JlaTa MEepeJaudl aKTUBOB (JAEHEKHBIX
CPEICTB) 1eOUTOPY;

- Jlyist 1eduTOpCKOit 3a10JDKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe MPEBBIICHHS OIIaYeHHBIX
pacxooB HaJl IOMTYyCTUMBIMH — JJaTa BOSHUKHOBEHUSI TAKOTO ITPEBBILICHHS;

- Jist nebutopckort 3amomkeHnocty no HJAC — nmara mpunsatus HJIC no paGoram u
yCIIyraM K BBIYETY, 1aTa BOSHUKHOBEHHSI OCHOBAHUS JUIs BOSMEIICHHS HAJIoTa U3 OI0[DKETa;

- Jnst  neOUTOpCKOM 3aJOJDKEHHOCTH II0 IIepelrlaTe HaloroB B OMOmKeT — JaTa
BO3HMKHOBEHHS IIEPETIIATHI;

- Jlist neGUTOpPCKOM 3aJJ0JDKEHHOCTH 110 CYJCOHBIM PEIICHHSIM — JaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEIICHNUS;

- [ wHOW omeparMoHHON JEOMTOPCKOM 3aJ0JDKEHHOCTH HAa OCHOBAHWU BHYTPEHHEH
CTaTHCTHKH YIpPAaBJAIONIed KOMIAHUM — JaTa, B KOTOPYIO OOBIYHO YHPaBIISIOIAS KOMITaHHS
IPU3HAET TaKylo JeOUTOPCKYIO 3aJOJLKEHHOCTD, faTta onpenenenus CHA.

- Jiist 1eOUTOPCKOI 330KEHHOCTH TI0 BO3MEIIEHHIO CYMMbI HAJIOTOB U3 OIOIKETa — J1aTa
WCTIONHEeHUs! 00s3aTesnbeTBa nepen [TND;

- JIist meOuTopCKOi 3aI0JIKEHHOCTH, BOSHUKIICH B Pe3yJIbTaTe MPEBBIMICHHUS OIUIAYCHHBIX
pacxomoB HaJ JOMyCTUMBIMH — JaTa OIUIaThl WM CHOUCaHusA (B ciIydae COOTBETCTBHUSA
MIPEeIFHOMY pa3Mepy pacxooB, MPEeLyCMOTPCHHOMY TpaBHJIAMH JTOBEPHTEIHHOTO YIPaBICHUS
[U®);

- JIJ1s1 OCTaJIBHBIX BUIOB aKTHBOB:

JlaTa UCTIONHEHHs 00s13aTenseTB nepen [T,

Jara JUKBUALWK ne0uTopa,

JlaTa 3aKJIFOYCHUS IOTOBOPA YCTYIIKH JCHEKHBIX TPCOOBAHUN TPEThEMY JIHILY.

- JeOuTopckasi 3aJ0/DKEHHOCTh, IMPHU3HAHHASI ONEPAIMOHHON, OLICHMBACTCS B pa3sMepe
HOMUHAJIbHOM CTOMMOCTH.

- Ecin nebutopckast 3aJ0JDKCHHOCTh HE SBISICTCS OMNCPAlMOHHON, € CrpaBeaauBas
CTOMMOCTb OIpenessieTcsl B cOOTBeTcTBUU ¢ [Ipuioxenue 5.

CrpaBeiuBasi CTOMMOCTh JEOMTOPCKOM 3a/0JDKEHHOCTH, BO3HHKIIEH B pe3ysbTaTe
COBEpILICHHS CICJIOK C HEHHBIMH OyMaram, 3aK/IOUeHHbIX Ha ycJoBHiX T+ (3a MCKIOYeHHEM
OHMpPIKEBBIX OIEpalii B pexuMe O0e3aJpecHBIX TOPTOB), KOPPEKTUPYETCS B COOTBETCTBHU C
MOPSIIKOM ~ KOPPEKTUPOBKH  CIIPABEAJIMBON CTOMMOCTH J€OMTOPCKOH  3aI0JDKEHHOCTH B
cootBercTBUM ¢ Ilpuinoxenue 5

JleOuTopckasi 3aI0JIKCHHOCTh HAYMCIICTCS Ha Kaxkayro aary ompenencHus CUA. B
cilydae, €CId pa3Mep JeOMTOPCKOM 3aJ0JDKEHHOCTH HE MOXKET OBITh TOYHO OIPEJCIICH,
HCHOJB3YIOTCS METOIBl AammpOKCHMAalWK BeMWYuH. [IpoTHO3HBIE 3HAYECHHS O00S3aTEIbCTB,
paccuuTaHHble YTpaBisoUled KOMIaHWel, mnpenocrapisitorcs B Crenuaau3upoBaHHBIN
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JeNo3UTapuii Ha Kaxamyro pnary onpeneineHus CUYA ¢ ykasaHneM IiepHoja BBIOOPKH H
OOBSCHSIONMX NepeMeHHbIX. [ 1enell annpokcuManuu pasmepa 00s3aTeNIbCTB HCIIOJIb3YEeTCs
CTaTHCTHKa 3a rociennue 12 (JIBeHaauaTs) Mecsies, npeAnIecTByomux aate onpenenennss CHA
[MU®. Tlpu OTCYTCTBUU TaKOro 00bEMa CTATUCTUKH METOJ ANNPOKCHMAIMHM HPUMEHHM MpH
HaJIMYUKM JaHHBIX HE MCEHEEe ueM 3a MocieAHue 2 (1Ba) Mecsua, NPEALISCTBYIOMINX JaTe
onpenenenuss CHA TIM®. B paty mnocTymieHusi ITOKyMEHTa, MOATBEPKAAIOIIETO OKa3aHHbIE
YCIIyTH, IPOU3BOANTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTENBCTB [0 UX PEATBHOTO 3HAYCHUSL.
CnpaBejnuBasi CTONMOCTbL NPaB MO /I0T0OBOPY ONEPALMOHHON apeH/bl, apeHJATOPOM IO
KoTopomy siBasiercst [IM®, npusnaercs pasuoit 0,00 (Hoisb). B ciydae Hannuns 060cHOBaHHOTO
MOATBEPKACHNUS CIPABEUIMBAsl CTOMMOCTh MpaB [0 JOTOBOPY OIEPALMOHHOM apeHIbI
ONpeZeAeTCs Ha OCHOBAHMHM OT4YeTa OICHIuKa. I[Ipy 3TOM B COCTaB KPEOUTOPCKOM
3aJJOJDKEHHOCTH BKJIFOYACTCSl CIIPaBEIJIMBAs CTOMMOCTH O0S3aTENILCTB IO TAaKOMY JIOTOBOPY
OIEPAIlMOHHON apeH[bl B pa3Mepe HEHCHOJHEHHOro 0053aTeNbCTBAa 3a MCTEKIIMH IEpUOi B
COOTBETCTBHH C yCIOBUSIMU IOTOBOpA.

Tectupyemblii akTHB. CripaBeyIMBasi CTOMMOCTB ASOUTOPCKOM 3a10JDKEHHOCTH KOPPEKTUPYETCS
B cooTBeTCTBHH ¢ [Ipuioxenue 5.
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ITPH/IO’KEHHUE 19
HE/IBUKUMOE UMYIIIECTBO

Hensuxumoe umy1ecTBo

Haubonee panHsis u3 nar:

1. maTa, yka3aHHas B aKTe IpUeMa - MepeJayu, 3a UCKIOYCHUEM BHOBb CO3/IaHHBIX OOBEKTOB
HEJIBHOKMMOCTH;

2. jata TOCYAapCTBEHHOW perMcTpaliy npaBa COOCTBEHHOCTH BJIaJeJblIEB MHBECTUIIMOHHBIX
naeB [IU®, noareepxaenHas Boimuckoi u3 ET'PH.

II. st BHOBb CO3/@HHBIX OOBEKTOB - JlaTa PErHCTpalMu HpaBa COOCTBEHHOCTH BIIAJICIIBLECB
nHBeCcTULMOHHBIX NaeB [IN®, noarsepxneHHas Beinuckoi u3 EI'PH;

III. B ciydae BKJIFOUCHHS B COCTaB MMYIIECTBAa (DOHIA HEIBHKMMOTO MMYIIECTBA MPH BBIIAYC
JIOTIOJTHUTENbHBIX MHBECTULIMOHHBIX T1a€B - AaTa PaclopsAUTEIbHON 3aUCKHU.

Haubonee pannss u3 nar:

1. nara, yka3aHHas B aKkTe NpuUeMa — mepelnadd (3a HCKIIOUCHHEM IPEKPAIICHUS MaeBOro
HWHBECTHIIMOHHOTO (OH[);

2. JjaTa roCyJapCTBEHHOW PErdCTpaly IPEKPalIeHHs MpaBa COOCTBEHHOCTH BIAJCIbLECB
nHBecTULMOHHBIX NaeB [IN®, noarBepxknenHas Boinuckoi u3 EI'PH.

II. Mara BcTymuieHHss B CHIy CyAEOHOIO pELIEHHs O BO3HUKHOBCHHH/TPEKPAILCHUW IpaBa
COOCTBCHHOCTH BJIAJICIBIICB MHBECTHIMOHHBIX MaéB [111D Ha HeABMIKUMOE HMYIIECTBO.

CHpaBe,I[J'H/IBaSI CTOUMOCTb 00BEKTa HEABMXMMOCTH ONPEACIIICTCA OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIIINE Tpe60BaHI/IﬂM 3aKOHOIATCIIbCTBA.

Henmwxumoe MMyILIECTBO HE SIBISICTCS TECTUPyeMbIM akTuBoM. CrpaBeanuBas CTOUMOCTb

00beKTa HeIBIKUMOCTHU HE IO/JIEKHT aHAM3Y Ha KOPPEKTHPOBKY CTOMMOCTH (00eCIieHeHHE).
B ciryuae cyiiecTBeHHOr0 H3MEHEHUs XapaKTepUCTHK HexBikuMoro uMyIecTsa, Tpedyercs

B KpaT4yaiuii CpoK NpeaoCTaBUTh HOBBIH OTYET OLIEHIUKA.

CrpaBeiMBasi CTOMMOCTb 00bEKTa HEBIKUMOCTH npu3Haetcs paBHoii 0 (Hob):

. B CIydac COOBITHS NPHBOAAIIECIO K IPU3HAHUIO HEIBIDKUMOIO HMYIIECTBA HE

MPUTOTHBIM AJISI AANbHEHIIEr0 NCIIOIB30BAHMS TI0 LEICBOMY HA3HAUCHHUIO - C JIAThl TOJTyUCHUS

o(QHIMAaIBHOTO JTOKYMEHTa O TakoM (akre;

. B CJIy4yae eCJIi OOBEKT HEBHIKUMOCTH ObLI MPUHST B cocTaB nmyiuecrsa [IN® mo akry

npuéMa — mepenadu u B TeueHume 40 KameHIapHBIX IHEH C JaThl aKkTa HE OCYIECTBICHA

roCyJapCTBEHHAs pETUCTpalys IpaBa COOCTBEHHOCTH BJIaJIeiIblIeB MHBECTUIIMOHHBIX NaéB [TND

Ha 3TOT 0OBEKT HEJABMKUMOCTH, MOATBEPKAEHHAs BhiHcKol u3 EI'PH.
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ITPH/IO’KEHUE 20
IIPABO APEH/IbI HEJBHXKHUMOI'O HMYI[ECTBA (I10 IOTOBOPY OIIEPAITHOHHOH APEH/IbI)

[IpaBo apeHbI HEABMKMMOTO UMYIIECTBA (TI0 JOTOBOPY ONEPALUOHHON apeH/IbI)

- C JaThbl Iepeaavn 00BeKTa HEABWIKXUMOCTU B apCHAY 110 aKTy NpueMa-repeaaiu;
- C JAAaThbl YCTYIIKU IIpaBa apCHAbI 00beKTa HEABUXXUMOI'O UMYIICCTBA.

- JlaTa noanucaHus akTa BO3BpaTa UMYIIECTBA apEHA0AATEINIO;

- JlaTta ycTynku mpaBa apeHIbl TPEThEMY JIULLY;

- Jlata mpodero mpekpamieHus paBa apeHbl B COOTBETCTBHU C 3aKOHOJATEIbCTBOM HIIH
JOTOBOPOM.

CnpaBeuiiBasi CTOMMOCTb IIpaBa apeH bl HEJBIKUMOTO MMYIECTBA Ha CPOK He OoJsiee OJHOTO
roza (KpaTkoCpo4Has apeH/1a) PaBHSIETCS HYJIIO.

CrpaBemrBasi CTOMMOCTD KPEIUTOPCKOH 3a10IHKEHHOCTH TI0 TOTOBOPY KPAaTKOCPOYHOW apeHIbI
omnpezensercss Ha Kaxaylo narty ompenenenusi CUA, B pasMepe 00s3aTenbCTB 10 JOTOBOPY Ha
yKa3aHHYI0 Jary. B ciydae eciam oOs3aTenbcTBa 10 JOTOBOPY HE MOTYT OBITh HaJeKHO
OTIpe/ieNIeHBI Ha TaKyIo ATy, TO MPUMEHIIOTCS METOABI allllPOKCUMAIINH.

CrpaBemnBasi CTOMMOCTD TIpaBa apeHIbl HEABIKMMOTO HMYIIECTBAa Ha CPOK OoJjiee OHOTO Tona
(monrocpouHas apeH/ia) OnpeAeNsIeTCs Ha OCHOBAaHUHM OTYETA OLCHIINKA.

CropaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN 33JOJKEHHOCTH IO JOrOBOPY JONTOCPOYHOM apeHAbl
ompeneNnseTcss Mo TNPUBEACHHOW K JaTe OIICHKH CyMME apeHAHBIX IIaTeXel Ha BEeCh CPOK
JeiictBus morosopa apeHisl. Ilpu 3ToM Takol CpoK HE JOKEH MPEBBINIATh CPOK JeicTBUS
IIpaBun nosepurensHOro ynpasiaeHus GoHgoM.

B kagecTBe CTaBKM AMCKOHTHPOBAHUS HMCIOIB3YETCS CTaBKa, YCTAHOBIIEHHAS JOTOBOPOM, & €CIH
JIOTOBOPOM CTaBKa HE YCTAaHOBJICHA, HCIOJIB3YETCs] pRIHOYHAS CTaBKa.

B kauecTBe PHIHOYHOI CTaBKM HCIIOJB3YETCS CPEIHEB3BEIICHHAs CTaBKa B BajJlOTe JOTOBOPA,
nybnukyemas Ha oduuuanbHoM caiite 1[b PD 3a mecsi, nanbonee ONMM3KUN K Iare OLEHKH, 110
KpeIuTaMm, MpeNOCTABICHHBIM KPEOUTHBIMU OpPraHU3alusIMU He(UHAHCOBBIM OpraHHU3aIHsIM,
COIMOCTaBUMasl C OCTaBIIMMCS IO JOTOBOPY apEeHIbl CPOKOM, U CKOPPEKTHPOBAaHHASI HA U3MEHEHUE
xioueBoit craBku LIb PO B nopsiake, npegycmorpeHHoM [punoskenue 4.

ObecneunTeNnbHBIN TUIATEX, OIIAYeHHBIN 10 JOTOBOPY KaK KPATKOCPOYHOM, TaK U JOJATOCPOIHON
apeH/Ibl, TPU3HAETCS B COCTaBE JICOUTOPCKON 3aJJOJDKEHHOCTH, KOTOpast B ClIy4ae BO3HHMKHOBEHHS
OCHOBaHHMH JUIs1 00€CIIEHEHHsI KOPPEKTUPYETCs B COOTBETCTBUHM ¢ [Iprnoxxenue 5.
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IIPH/IO’KEHHE 21
JAOI'OBOP YYACTHUA B JIOJIEBOM CTPOUTE/IbCTBE OBFBbEKTOB HE/[BUKUMOI'O UMYIIIECTBA H
HHBECTHITHOHHBIH /JOTOBOP.

- HmymiecTBeHHbIE TpaBa W3 JOrOBOpA Y4acTHs B JJOJIEBOM CTPOMTENLCTBE (naiee -
JIOTOBOP YYACTHS B JIOJICBOM CTPOUTEIBCTBE O0OBEKTOB HEABIDKUMOTIO UMYIIIECTBA);

- HmyliecTBeHHbIC MpaBa, CBsA3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEBIIKUMOCTH (€0 4acTh) MOCIE 3aBEPIICHHUS €ro CTPOUTENbCTBA (Co3anus) (aanee —
WHBECTHIUOHHBIN IOTOBOD).

- Jnsi goroBopa ydyacTdsi B [J0J€BOM CTPOMTEJIbCTBE OOBEKTOB HEIBHKHMOIO
HMYIIECTBA - 110 JaTe, IPEIyCMOTPEHHOH B JOTOBOPE ydacTHsA B JOJICBOM CTPOMTEIBCTBE
00BEeKTa HEIBIXKMMOTO UMYIIECTBA [TPH YCIOBHUHU €ro TOCYJapCTBEHHOM PEriHCTpaLiy;

- JL1si ”HBECTHIIMOHHOTO I0OT0BOPA - [0 JaTe, NPEIYCMOTPEHHOH B IOTOBOPE.

- Jlata TOCYHapCTBEHHOW pETHCTpalliil IIpaBa COOCTBEHHOCTH HAa HEIBIDKAMOE
HMMYILECTBO BJIaJIENblieB MHBECTULIMOHHBIX MaeB [IM®, noaTeepxaeHHas soinuckoi us EI'PH;

- Jata nepenayu npas Mo JOrOBOPY TPEThEMY JIHILY;

- Jata npodero mpekpaiieHust mpas Mo A0roBOpy B COOTBETCTBUH C 3aKOHOAATEIBLCTBOM
WA TOTOBOPOM.

OrleHKa CHpaBeIMBOW CTOMMOCTH JOTOBOPA YYacTHsl B JIOJIEBOM CTPOMTENILCTBE OOBEKTOB
HEJBUKHMOI'O MMYIIECTBA, HHBECTULIMOHHOT'O JIOTOBOpA, OMpelesieTcss Ha OCHOBAaHUU OTYETa
OLICHIIINKA.

B cnywae cymecTBEeHHOro HapyIICHHs JIHIOM, OOS3aHHBIM IO JIOTOBOPY, €r0 YCIOBHi,
HEOOXOANMO B KpaT4aWIIMH CPOK HPENOCTABUTH HOBBIM OTYET OLEHINMKA C YIETOM JaHHBIX
oOcrositesibeTB.  JI0 mMoOdydeHHs HOBOro OT4€Ta HEOOXOAMMO CKOPPEKTUPOBATH JaHHBIC
IIPUMEHSIEMOr0o OT4eTa B cooTBeTcTBUU ¢ [Ipunoxenue 5.
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ITIPH/IO’KEHHUE 22
JAOI'OBOP HA CTPOUTEJ/IBCTBO (CO3JAHHE) OFbEKTA HE/IBUKUMOCTH U /IOI'OBOPA HA
PEKOHCTPYKIIHIO

- HmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, Ha OCHOBAHWHM KOTOPBIX OCYILIECTBISECTCS
CTPOUTENBCTBO (CO3/aHNE) OOBEKTOB HEJIBM)KMMOTO HMMYIIECTBA HA 3EMEIBHOM YYacTKe,
KOTOpPBII (TIpaBO apeHABl KOTOporo) coctaeiser aktuBbl I[IM® (manee — moroBop Ha
CTPOHTENBCTBO (CO3aHNe) 00bEKTa HEBIKUMOCTH);

- HmymiecTBeHHbIE NpaBa M3 JOTOBOPOB, HAa OCHOBAHWHM KOTOPBIX OCYILIECTBISECTCS
PEKOHCTPYKIIHSI 00BEKTOB HEABMIKUMOCTH (J1aJiee - JOroBopa Ha PEKOHCTPYKIIHIO).

- Jli1s1 A0roBOpa Ha CTPOUTENBLCTBO (CO31aHMe) 00bEKTa HEABHKUMOCTH - 10 J1aTe
BCTYIUICHHS B CHIY JOrOBOpa Ha OCYIICCTBICHHUEC CTPOUTEIBCTBA (CO3JaHMsI) OOBEKTOB
HEJBUXXHMOIO HUMYyIIECTBa, 3akimoueHHoro [IM®, xak 3aka3uMkoM CTPOUTENIHCTBA
(co3nanust) 0OBEKTOB HEJIBUKUMOIO UMYIIECTBA;

- Jliis1 noroBopa Ha PeKOHCTPYKUHUIO - 10 JaTe€ BCTYIUICHWS B CIJIy IOTOBOpa Ha
OCYIICCTBIICHHUEC PEKOHCTPYKIMH OOBEKTAa HEIBMKHMOCTH, 3akimtodueHHoro [IN®, kak
3aKa34MKOM PEKOHCTPYKIMHU 00BbEKTa HEABHKUMOIO HMYIIECTBA.

- JlaTa TOCYIAapCTBEHHOW PErHCTpaIliy MpaBa COOCTBEHHOCTH Ha HEABIKIMOE HMYIIECTBO
BlIaieNIbLIeB MHBECTUIIMOHHBIX naeB [IN®, noareep:xaennas Beinuckoii uz EI'PH;

- nara nepenayda [IM® npas 1o 10roBopy TpeTbeMy JHILY;

- JaTa MpodYero MpeKpamieHus Mpas M0 JOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIHCTBOM U
JIOTOBOPOM.

CnpaBez[JmBas[ CTOMMOCTL JOroBopa Ha PEKOHCTPYKIUIO, CTPOUTCILCTBO (CO3)IaHI/Ie)
o0BbeKTa HECABUKUMOCTHU ONPCACIACTCA HA OCHOBAHUM OTYETA OLICHIIIUKA.

B cityqae cyniecTBEHHOTO HapyIICHHS JIMLOM OOs3aHHBIM IO TOTOBOPY, €r0 yCIOBHIA,
HEOOXOANMO B KpaT4aWIInii CPOK MPEJOCTABUTH HOBBII OTYET OIEHINNKA C YIETOM JaHHBIX
oOcrositesibeTB. JIo TmOJIydeHUs HOBOTO OTY€Ta HEOOXOAMMO CKOPPEKTUPOBATH JIaHHBIC
IIPUMEHSIEMOI0 0TYETa B COOTBETCTBUH ¢ IIpuinoxenue 5.
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ITPH/IO’KEHHUE 23
JEHEKHBIE TPEEOBAHHA 110 KPEJUTHBIM JIOT OBOPAM H JJOT OBOPAM 3AHMA

JlenexxHbIe TPeOOBAHUS IO KPEAUTHBIM JOTOBOPaM U JIOTOBOPAM 3aiiMa

JJ1s1 neHeskHBIX TPeOOBaHMII M0 KPeAUTHBIM A0TOBOPAM H I0r0OBOpaM 3aiima:

Hara daktuyeckoil mepenadu JCHEXKHBIX CPEACTB MO KpeauTy (3aiiMy) 1O IOroBopy,
MIOATBEP>KACHHAS BBIIMCKON ¢ OAHKOBCKOT'O CYETa OTKPHITOTO Ha YIPaBIIIOLIYI0 KOMIIAHHIO
A.Y. 11D

[ara nepeycTynku npasa TpeOOBaHUs HA OCHOBaHHUH JI0TOBOPA;

Jata mepexoma mpaBa 3a 3aJlOrOBOE HMYIIECTBO (€CIM TAKOBBIM SIBISIIOTCS IIpaBa
TpeOOBaHUs W3 JIOTOBOPOB 3aiiMa/KPEINTHBIX JOTOBOPOB) NPH OOpalICHUH B3bICKaHHUS Ha
MpeaMeT 3aJ10ra;

Jata cimcanns neHHbIx 6ymar co Cuera 1erno, HOATBEPIKACHHAs BBITUCKOI IO CYeTy Jero,
OTKPBITOI'O Ha ylpasistoiyto komnanuio 1.Y. ITN®.

Jast neHesKHBIX Tpe0OBaHWH MO KpeJIMTHBIM J[O0roBOpaM H J0roBOpaM 3aiima,
YI0CTOBEpPeHHBIX 3aKJaJHbIMHU (Jajee - 3aKIaiHbIe):

Jara mepemaTo4yHO Hammucw Ha 3aKIaJHOW C yKa3aHHEM, YTO BIIAACIBIEM 3aKiIagHON
siBisieTcs ynpasisitomas komnanus [1.Y.ITN®D;

Jara Belgaun 3akinafHON B cioydae, €clid 3aKIaJHY0 BBIIYCKAeT YMpPAaBISIOIAs KOMIIaHUS
A.Y.IIND.

J151 AeHeKHbIX TpeOOBaHUIi MO0 KPeAUTHBIM I0r0BOPaM U I0r0BOPaM 3aiima:

- Jlara mosiHOTO ToOTAlIEHMs Kpeaurta (3aiiMa), IOATBEpPIKICHHAs BBINUCKOH C
0aHKOBCKOTO CYeTa OTKPHITOTO Ha yIpaBisionIyto kommauuio J1.Y. [TND

- Jlata nepeycTynku npaBa TpeOOBaHHUS HA OCHOBAHHH AOTOBOPA;

- Jlara TMKBHOALMK 3a€MIIMKa COTNIACHO MH(OpMany, pacKphITOH B OQUIHAIEHOM
JOCTYIHOM HcTo4yHuKe (B ToM unciie 3anucu B EI'PIOJI o nukBupanuu 3aeMiiyka);

- Jlata 3aumcneHus LEHHBIX OyMmar Ha CYET JETO, MOATBEPXKICHHAsl BBINMUCKON IO
CYETy JIeTO0, OTKPBITOro Ha yrpasisitouryto kommnanuto [1.Y. [TNO.

Jas 3akaaaHbIx:

- JaTa mepenaTouHoOi HagnUCcH Ha 3aKJIaJHON C YKa3aHHEM, YTO HOBBIM BJIAJCIbIEM
3aKJIaJIHOM SBJISETCS CTOPOHHEE JIMILIO;

- JlaTa MmoIHOTO MCIIOJHEHHS 00A3aTENbCTB 3aEMIIIUKOM.

- Jata moctyminenus 3amoroBoro mmymiectBa B coctaB [IM® mpum obparmeHnn
B3BICKaHHMsI Ha 3aJI0T.

CnpaBeiiBasi CTOUMOCTh aKTHBA, B TEUCHHE MAKCHMAJIBLHOTO CpOKa, IPeryCMOTPEHHOTO
JIOrOBOPOM, onpenesnsaercs cornacHo Ipunoxenue 5.

IIpocpouka UCTIONHEHHS 005I3aTENLCTB 10 5 paboyrx JHEH MOXKET HE CUUTATHCS COOBITHEM
o0eclieHeHHsI B OTCYTCTBHE MHBIX ITPU3HAKOB 00eCIieHeHNs/nedoITa KOHTpareHra.

Ecnu 1oroBop He COep>KUT KOHKPETHO! JaThl MOTAIICHHs, TaKasl JjaTa OIpelelsieTcsl Ha
OCHOBAHHH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CY>K/ICHHS YIIPABIISIONIEH KOMIIAHHH, KOTOPOE
JIOJDKHO COJIep KaTh 000CHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCy/JIbl, OCHOBAHHBIH B TOM
YHcile Ha COOCTBEHHOM NMPAaKTUKE PadOTHI ¢ aHAJIOTUYHBIMU 3a€MITUKaMH U (WJIN) O0ILeH
PBIHOYHOM NPAKTHKE MOTALICHHS aHAJIOTUYHBIX CCY/ M HHBIX JAHHBIX.

B cnyuae BHeceHMsI M3MEHEHUs B YCJIOBHS OIPENIEIICHHUSI CPOKa JI0T0BOPAa MaKCHMaJIbHBIH
CPOK OIpelensieTcss B COOTBETCTBHM C M3MEHEHHBIM CpPOKOM KpeauTa (3aiima),
JeWCTBYIOIUM Ha jaaTy onpeaeneHus CUA, npudyeM HakoIUICHHE CPOKa Kpeaura (3aiima) He
MIPOUCXO/IUT.

CrnpaBemiuBasg CTOMMOCTh 3aiiMa IIOJYYEHHOTO ONpEAEeNseTcss Kak Tejo 3aiMa,
YBEJINYCHHOE Ha CyMMY IIPOLICHTOB, Ha ATy ONPEIEICHNS CTOMMOCTH YHCTHIX aKTHBOB.
OreHKa CrpaBeIIMBONM CTOMMOCTH MpaB TpeboBaHMii 1o J[oroBopy 3aiiMa LEHHBIX Oymar
oueHnBaercsi cornacHo I[lpunoxenuto 4 kak CrhpaBeuiMBasi CTOMMOCTh IIEHHBIX Oymar,
olpesienéHHas COIaCHO HacTosmMMH [IpaBHiamMu ¢ y4eToM BCEX OXKMIAEMbIX ICHEKHBIX
MIOTOKOB, 0003HAYEHHBIX B SMHCCHOHHBIX JOKYMEHTaX.

CrnpaBemiuBasg CTOMMOCTb IIEHHBIX OyMar, oOmpeies€HHas COIVIACHO HACTOSIIUMH
[paBuamu Juist Uenel OnpejeNeHus CIPaBeIMBOl CTOMMOCTH MNpaB TPeOOBaHUMN 110
JoroBopy 3afiMa LEHHBIX OyMar IepecMaTpUBaeTCsi Ha HaTy OIpENeNeHHS CTOMMOCTH
YHCTBHIX AKTHBOB.
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Tectupyemblii akTuB. CrpaBeinBas CTOMMOCTH JEGHEKHBIX TPEOOBAaHHH IO KPEAUTHBIM
JIOTOBOpPaM M JOIOBOpaM 3aiiMa KOppeKTUpyeTcs B COOTBeTCTBHU ¢ [Ipunoxenue 5.
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ITPH/IO’KEHUE 24
JIOJTIH B YCTABHBIX KAITHTAJIAX OBIJECTB C Ol PAHHYEHHOH OTBETCTBEHHOCTBIO

Jlonu B ycTaBHBIX KallUTanaX POCCUHCKHUX OOIIECTB C OrPaHMYCHHON OTBETCTBEHHOCTHIO

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, IONTBEPXKICHHAS BBITUCKOW W3
ET'PIOJI.

- JlaTa omymaThl YCTaBHOTO KalWTala B CiIydae NPHOOPETEHHS IOJEH MPHU yUPeKACHUU
oO1mrecTBa

- Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIIO, IONTBEPXKICHHAS BBIUCKOW W3
ET'PIOJIL.

- Hara monydenus oOiiectBoM TpeboBaHus o npuodbperenun ponun YK IV TTND kak
y4acTHHKa OOIECTBa.

- Jlata momyuenus obmectBoM 3aseicHus YK JI.Y [MHN® xak yuyacTHuka oOriectBa o
BBIXOJIC U3 OOIIECTBA, €CJIM IPABO Ha BBIXOJ M3 OOIIECTBA YYaCTHHKA MPEIYCMOTPEHO
yCcTaBOM 0O0I1IeCTBa.

- Hcredenne cpoka OIUIaThI JOJIMA B YCTABHOM KaIlUTalIe OOIIECTBA.

- Uckmrouenne O6mecta n3 ET'PIOJI.

ChopaBeinBasi CTOMMOCTh [IOJIM B YCTaBHBIX KalMTalaX POCCHHCKHX OOILIECTB C
OTPaHUYECHHON OTBETCTBEHHOCTBIO OMPEICIACTCS HA OCHOBAHMH OTYCTA OLICHIUKA.

- B cinyuae ecnim YK JI.Y TIM® kak yyacTHUK OOIIECTBa JElTaeT B3HOC B UMYIICCTBO
OOriecTBa 0e3 yBenMYEeHUs pa3Mepa CBOeW [OJKM HEOOXOOUMO B KpaTHalIUil CpOK
MIPEIOCTAaBUTH OTYET OLIEHIINKA, YIUTHIBAIOIINI JTaHHOE 00CTOATEIBCTBO.

- CopaBeuiiBasi CTOMMOCTh JOJHM B YCTaBHBIX KalHMTalaX POCCHHUCKUAX OOIIECTB C
OTpaHUYCHHOI OTBETCTBEHHOCTHIO PaBHA HYJIIO C MOMEHTA, KOT/a UMYIIECTBO 00LIeCTBa
TIPY JTUKBUIAIAH PACIIPEICTICHO.

B cnyyae Hanmuumsi NpH3HAKOB OOECHECHEHMs, HEOOXOAMMO B KpaT4aWIInii Cpok
IIPEOCTAaBUTh HOBBI OTYET OLCHIIUKA C YYETOM JaHHBIX 00CTOATENLCTB. J[0 momyueHus
HOBOTO OTYETa HEOOXOIMMO CKOPPEKTHPOBATH [aHHbIE HPHMEHAEMOrO OT4YeTa B
cooTBeTcTBUM ¢ IIpunoxxenue 5.
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ITPH/IO’KEHUE 25
IIPABA YYACTHA B YCTABHBIX KAITHTA/IAX HHOCTPAHHBIX KOMMEPYECKHX OPTAHU3AIIHH

[IpaBa ydacTusi B yCTaBHBIX KaIllUTalIaX HHOCTPAHHBIX KOMMEPUECKHX OpTaHU3aLUH

I[aTa nepexonga mnpasa COOCTBEHHOCTH Ha npaBa y4dacTusl, NOATBCPIKIACHHAA BBIITUCKOM
COOTBETCTBYIOLICT'O PETUCTPUPYIOLICTO OpTraHa.

[Jara nepexona mpaBa cCOOCTBEHHOCTH Ha IpaBa y4yacTHsl, IOJTBEPKACHHAs BBITUCKOM
COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OPraHa;

Hara mukBnmanmu OOmecTBa, TOATBEP)KICHHAS BBIIHCKOH  COOTBETCTBYIOIIETO
PETUCTPHUPYIOMIETO OpTaHa WK PACKPHITAast B JOCTYITHOM HCTOYHHKE.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KalMTajdaX WHOCTPAHHBIX
KOMMEPYECKHX OpTraHU3alnil OnpeessieTcss Ha OCHOBAaHUH OTYETa OLCHIIHKA.

- CopaBennuBasi CTOMMOCTb IpaBa y4yacTHsl B YCTaBHBIX KalMTajlaX WHOCTPAHHBIX
KOMMEpUYECKUX opraHuzanuii paBHa 0 ¢ MOMEHTa, KOrJa UMYILIECTBO OpraHU3alUH MpU
JIMKBUIALINH PACTIPENIEICHO.

B cnywyae Hanuuus TNpH3HAKOB OOECIIEHEHHWS, HEOOXOIMMO B KpaT4aWIIMid CpOK
MIPEAOCTAaBUTh HOBBIM OTYET OLEHIIMKA C YYETOM JaHHBIX 0OCTOSTENbCTB. J{o mosyyeHus
HOBOTO OT4YéTa HEOOXOANMO CKOPPEKTHPOBAaTh JAHHBIE IPHUMEHSIEMOrO OTYETa B
cootBeTcTBUM ¢ [Ipunoxenue 5.
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ITPH/IO’KEHUE 26
IIPOEKTHAA JOKYMEHTAITUA JIJIA CTPOUTE/IbCTBA UJIH PEKOHCTPYKIIHU OB BEKTA
HE/IBHKHMOCTH

HpOGKTHaS[ JAOKyMCEHTalus AJid CTPOUTEIbCTBA WIN PEKOHCTPYKIUN 00BeKTa HCABUXNMOCTHU

Jara noanucanus akTa mprueMa-rnepeayd Mexay CTOPOHAMH 110 JIOTOBOPY MOApsiaa / KyIUTH -
TIPOIAXKH.

- JlaTa peructpanuu npaBa COOCTBEHHOCTH BJIaJICNIbICB HHBECTUIIMOHHBIX macB [TND
Ha 00BEKT HEBUIKUMOCTH, TIOCTPOSHHBINA B COOTBETCTBUU C MPOCKTHOM JOKYMEHTAIUeH aIst
CTPOWTEIBCTBA,;

- Hara peructpauuu u3menHenuid B EI'PH, mnpousBeneHHbIX  BciencTBue
PEKOHCTPYKIIMH OOBEKTa HEJBMXKUMOCTH B COOTBETCTBUU C MPOCKTHOM NTOKYMEHTAIUEH IS
PEKOHCTPYKIIHH;

- JlaTa npu3HaHUs MPOEKTHOHN TOKYMEHTALUN HEAKTyallbHOM;

- Jlata moanucaHus akTa mpuema-rnepeaayu mno A0roBopy KyIUIM-TPOAAKU MPOECKTHOM
JIOKYMEHTALIIH.

CropaBemmiBasi  CTOMMOCTh  NPOEKTHOH  JOKYMEHTAIlMM  JJIsI  CTPOWTENBCTBA  WIIN
PEKOHCTPYKIIUH 00BEKTa HEABIKUMOCTH OIPEACISICTCS HA OCHOBAHUHU OTYETa OICHIIUKA.
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IIPH/IO’KEHHUE 27
ITPOU3BOJHBIE ®HUHAHCOBBIE HHCTPYMEHTHI (JAJIEE — IIDH)

[TpousBosHble PUHAHCOBBIE HHCTPYMEHTHI (pacdeTHbIe OMpKeBbIe U BHEOUpIKEBbIE) (nanee —
pacuerHbie [TON)

[1OU npexacraBiseT coboil aKkTHB, €CIIM COBOKYIHAS CTOMMOCTHAs OIIEHKA COAEPIKAIIHNXCS B
COOTBETCTBYIOIIIEM JIOTOBOpe TpeOOBaHMIT K KOHTPAreHTy MPEBBINIACT COBOKYIHYIO
CTOMMOCTHYIO OIICHKY O0S3aTENbCTB MEpe]] KOHTPATCHTOM 10 3TOMY JOTOBOPY, U OXKHIACTCS
yBeJMYeHHE Oy IyIInuX

9KOHOMHYECKUX BBITOA B pe3yJbTaTe IONYYCHHS AKTHBOB (JICHEXKHBIX CPEACTB WM HWHOTO
HUMYIIECTBA), 0OMEHA aKTHBOB I MOTAIICHUS 0053aTCILCTB HA MMOTCHIIMAIBHO BBITOJHBIX JUIS
(doHIa YCIOBUSIX.

[TpusHaetcst B popme 1eOUTOPCKON 3a10DKSHHOCTH.

I[I®U mnpencraBaster co0oil  00s3aTENBCTBO, €CIUM  COBOKYNHAas CTOMMOCTHAs OLIEHKA
COZIEpIXKAIIUXCS B COOTBETCTBYIOIIEM AOIOBOpE 00s3aTenbecTB (OHAA Iiepe] KOHTPareHTOM
IPEBHINIACT COBOKYIIHYIO CTOMMOCTHYIO OLCHKY Tpe0OOBaHMH K KOHTPareHTy IO 3TOMY
JIOTOBOPY, U (OHI OXXMAAET yMEHbLIEHHE OyIyIIMX JKOHOMHYECKHX BBHITOJ B pe3yJIbTaTe
BBIOBITHS aKTHBOB (JCHEXKHBIX CPEICTB WIM HHOTO HMYIIECTBa), OOMEHa AaKTUBOB WM
HoTalleHust 0043aTeIbCTB Ha MTOTEHIIMAIBHO HEBBITOMHBIX U1 (DOHMAA YCIOBHSAX.

[TpuzHaetcst B popMe KpPeIUTOPCKON 3a]I0JDKEHHOCTH.

ITo 6upxesbiM [1OU — nara npruoOpeTeHUs B COOTBETCTBHH C OTYETOM OpoKepa.
ITo BHeOupxkeBbiM DU — nata 3akiioYeHus JOr0BOpa, B KOTOPOM OIHOW U3 CTOPOH SIBIISIETCS
VYnpasnsttomas komnanus .Y, ITU®.

ITo 6upxeBeM [1OU:

UCIIOJTHEHUE KOHTPAKTA;

BO3HHMKHOBEHHS BCTPEYHBIX 0053aTENbCTB MO KOHTPAKTY C TaKOW e clienupUKanuei, T.e.
3aKIII0YeHHe 0(CETHOI CeKy;

110 MHBIM OCHOBAHUSIM, YKa3aHHbIM B [IpaBuiax KIMpHHTa, B yCTAHOBJICHHOM MMH MOPSIIIKE.

[To BHeOupxeBbM [1OU:
UCTIOTHEHUE KOHTPAKTa;
nepeycTyIka pas TpeboBaHus 1o gorosopy [1OU.

CrpaBemnmuBasi CTOMMOCTh OupyxeBoro pacdetHoro IIOW paBHa Hymro, ecnu B cocTaBe
orepanuii Mo OPOKEPCKOMY CUETy IMPOBEAEHBI BCE PACUETHI IO BAPHALMOHHON MapiKe.

e CnpaBemmBas CTOUMOCTh BHeOMpxeBoro pacuetHoro II®PU pasna 0 (Hosbs) npu
sToM B cocTase I[I®D orpaxkaercs Tax xe:

e nebuTOpcKas 3aJ0JDKEHHOCTh, KaK oOlleHKa mpaBa u3 [IOU, ecam mo ycioBusm
KOHTpaKTa IpH UCIOJIHEHWH Ha aaty ompeneneHusi CHA Obin Obl MOJydYeH OXOH B
pasMepe pa3HHUIBI MEXIY CIIPaBEAJIMBON CTOMMOCTBIO 0a30BOr0 aKkTHUBa W ICHOU
ucnoyHenus [1OU B aGCOIIOTHOM 3HAYEHNUH,

®  KpeaMTOpCKas 3aJ0JDKCHHOCTB, KakK oleHKa obs3aTenscTB u3 [IPU, B caydae, ecnu mo
YCIIOBHUSIM KOHTpaKTa MPH MCIOJHEHUU Ha Aaty onpenenerus CUA Obut Obl monydeH
yOBITOK B pa3Mepe pasHULBI MEXIy CIPaBEeIUIMBOH CTOMMOCTHIO 0a30BOr0 aKTHBA W
nenoi ucronuenus I1OU B aOCOMOTHOM 3HAYECHUH.

CnpasenBasi cTouMocTh nocraBouHoro [1OU onennBaercs 1o eHe 6a30BOro akTHBa.
CnpaBeuinBasi CTOMMOCTh 0a30BOT0 aKTHBa OINPEICISIETCS B COOTBETCTBUHU ¢ [IpuioxeHusiMu
nanHbIx [IpaBui.

B cnyudae, ecau mopydyeHHEe Ha BBIBOJ JICHEXHBIX CPEACTB CO CIIEHHAIBLHOTO OPOKEPCKOTro
cyeTa He HCIOJHEHO B TEYEHHE OJHOro paboyero AHS C JaThl NPEIbSBICHUS NOPYYCHHS
cHpaBe/UIMBasl CTOMMOCTb JICHE)XKHBIX CpEJCTB Ha CYETe TIapaHTHHHOTO obecredeHus
oTIpesieNsIeTCsl ¢ UCIOoib30BaHuEeM MeTon0B KoppektupoBku CC (IIpmnoxenune 5). [lannsie o
HEHCIIOJIHEHUHN TpeOOBaHUS OpOKEpOM NPENOCTAaBISIOTCS YIpaBJsIoNIeil KOMIaHWeH B
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CIeLMaIM3UPOBAHHBIN ENO3UTAapUil He No3Hee pabovero IHs, CJIEIYIOIEro 3a OKOHYaHHEM
YCTaHOBJIEHHOTO CPOKa.

CnpasemBas  ctoumocts [IOW  koppektupyercss B ciiydyae BO3HMKHOBEHHSI COOBITHH,
NPUBOISIIIUX K 00ECLIEHEHHIO, B COOTBETCTBUY ¢ [Ipuioxkenuem 5.
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IIPH/IO’KEHUE 28
JIPATOIIEHHBIE METAJI/IbI H TPEFOBAHHUA K KPEJUTHOH OPTAHH3AIIUH BBIIVIATHTH JIEHEKHBIH
SKBUBAJIEHT /IPAI'OUEHHBIX META/I'IOB

JlparoneHHble MeTaJlIbl W Tpe0OBaHHMS K KpPeIUTHOH OpPraHM3aluM BBIILIATHTH
JAeHEeKHbIM YJKBHBAJICHT APArOleHHbIX MEeTAJJIOB

JJISl IParoueHHbIX MeTaJJIOB!
- aTa mepexoia mpaBa COOCTBEHHOCTH, OATBEPKICHHAS aKTOM IIpHUeMa-Tiepeaadn;

IJis1 TpeOOBaHUH K KpPeIUMTHOH OPraHM3aluM BBIIUIATUTH JA€HEKHbIH IKBUBAJIEHT

JAparoueHHbIX MEeTA/IIOB:

- J1aTa Tepexo/ia mpaB COOCTBEHHOCTH COTIIACHO BBIMICKE CO CUETa KPESAUTHOW OPTaHU3aAINH O

3aUMCIICHUY HAa METAJUIMYECKUN CUET AParoleHHbIX METAJJIOB HA OCHOBAHUU JI0TOBOPa

JJIS1 APAroueHHbIX MeTAJJIOB!
- JlaTa repexojia mpaBa cCOOCTBEHHOCTH, MOJATBEPIKACHHAS aKTOM IIpHeMa-fiepeiadu;
A5 TpeOGOBaHMIl K KpeIMTHOH OPraHu3alUM BBILIATHTh JeHEKHbIl IKBUBAJIEHT
JAparoueHHbIX MEeTA/IIOB:

- 1aTa CIUCaHMs C METAJUIMYECKOTO CUeTa APAroLeHHBIX METAJJIOB B COOTBETCTBUH C
YCIIOBHSIMH JOTOBOPA;

- nara pemeHus banka Poccum 00 0T3bIBe JHIICH3MM OaHKA (JICHEKHBIC CPEICTBA
MEPEXOISIT B CTATYC MPOUCH [eOUTOPCKON 3a0KCHHOCTH);

- JaTta JMKBUJALUU KPEAUTHON OpraHu3alid, B KOTOPOH OTKPBIT METaJNIM4ECKHUI
cueT, uHdopMaLsl O KOTOPOH pacKpbITa B O(DUIUAIEHOM JOCTYITHOM HCTOYHHUKE.

CrnpaBeiuBasi CTOUMOCTD JIPATOLEHHBIX M HHBIX MeTAJVIOB 1 TPeOOBAHMII K KPeIUTHOI
OPraHN3anMy BHIIIATUTE JACHEKHBIH SKBUBAJICHT JAPArolleHHBIX METAJIIOB OIPENIEIISETCS 110
LIEHaM CIIOTOBOTO PHIHKA JIParMeTaiioB MOCKOBCKON OUpIKH:

- uena 3akpeitusi GLD/RUB_TOD ps 30507a;

- nena 3akpeitusi SLV/RUB_TOD nnst cepedpa

UCXOJs U3 IpHHAIekKaIeil (OHIy MacChl IparoleHHbIX METAJUIOB MM 00beMa TpeOoBaHMUI K
KPEIUTHOMN OpraHU3ally BEIIUIATHTH ICHEKHBIH 3KBUBAJICHT APArolEHHBIX METANIOB.

[Ipu otcyTcTBUE OMPXKEBHIX IIeH Ha naTy onpenencHuss CUA (B ToM 49ucie B cirydae, ecin
JIparoIeHHBIN METaJT He TOpryeTcs Ha MOCKOBCKO# OMpIKe) CTOMMOCTD JParoeHHBIX
METaJIIOB ¥ TpeOOBaHMH K KPEAUTHOH OPraHU3alMy BBHIIUIATUTH JCHE)KHBIN SKBUBAJICHT
JIparolEeHHbBIX METAJIOB PACCUUTHIBAETCS Ha AaTy onpeneneHuss CHA mo ydyeTHbIM IeHaM Ha
addpuHUpOBaHHbIC AparoleHHbIe MeTauibl banka Poccnu (B 1HM, KOT/ia yUeTHbIE 1IEHBI Ha
JIparoleHHbIE METAJLIbI HE YCTaHABINBAIOTCA, ACHCTBYIOT PEABIIYIIIE 3HAUEHUS YUETHBIX
LICH).

CrpaBeiuBasi CTOMMOCTh JIParoleHHbIX MeTayuloB npusHaercsi paBHoit 0 (Honb) B ciryuae
HACTYIUICHHUS COOBITHA, NMPHUBOIAIIETO K MPHU3HAHUIO APATrOICHHOTO METallIa HETPHUTOJHBIM
IUIA  TANbHEHIIero WCIIONB30BAaHMS 110 IEJICBOMY HAa3HAYEHHWIO - C JaThl HOJYYEeHHUS
O0(QHIMAaIBHOTO TOKYMEHTA O TaKOM (hakTe.

CrpaBeiuBasi CTOMMOCTH TPeOOBaHMI K KPEIUTHOW OpTaHU3aIMH BHIUIATUTE ICHESKHBIN
SKBHBAJICHT JIPAaroleHHBIX METAJUIOB KOPPEKTHPYETCS B COOTBETCTBHH ¢ [Ipuioxennem 5.
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IIPH/IO’KEHHE 29
JOI'OBOP PEIIO

ITo morosopam mpsimoro PEINO (mponaBmom meHHBIX OyMar 1o nepBoif gactu mporosopa PEITO
sBIIsIeTCsl yrpasisitontas komnanus [1.Y. ®onpa):

oOs3arenseTBa PoOHA O BO3BpPATy CyMMBI JICHEKHBIX CPEACTB, MOJIYYEHHBIX 10 NEPBOM 4acTh
nmorosopa npsmoro PEITO.

ITo moroBopam oGpatnoro PEIIO (mokymarenem neHHbix Oymar mo morosopy PEIIO mo
nepsoii yactu PEIIO siBisiercst ynpasistitomas komnanus J1.Y. onna):

neOUTOpCKast 3a0JDKEHHOCTh B pa3Mepe CYyMMBI ICHEXHBIX CPEICTB, NEepPEeNaHHbIX II0 IMepBOH
yactH Jorosopa ooparxoro PEITO.

00513aTeNBCTBO 110 BBIKYITYy LIEHHBIX OyMar, MOJyYeHHBIX 110 MEPBOH YacTH, U PEaIM30BaHHBIX
JI0 MOMEHTA UCIIOJIHEHUsI 110 BTOPOii yacTu orosopa obparuoro PEIIO.

Horosop npsmoro PEITO:

. Ha JaTy HWCHOJHEHUs mepBoil wactu moroBopa PEIIO, mpusHaercss KpemamTopckas
3aJI0JDKEHHOCTh B CyMME IIOJIyYEHHBIX JICHEXKHBIX CPEJICTB N0 nepBoii yactu gorosopa PEIIO,
YBEJIMYCHHAss Ha CyMMY IPOLIEHTOB, pacCUMTaHHBIX Ha Jary ompexnenenus CUA mo craske,
MPeAyCMOTPEHHO# J0rOBOpOM/OHPIKEBOH CIEIKOM;

= MpeKpalieHre NPU3HaHKUs LIEHHbIX OyMar, nepelaHHbIX 1o npsMoMy porosopy PEITO
HE MPOUCXOUT.
. Ha JaTy WCIONHEHHs BTOpoil wacté noroBopa PEIIO mpomcxoanT mpekpareHue

MPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH B CyMME IIOIYyYEHHBIX JIEHEXKHBIX CPEACTB IO
NepBOH YacTH, C Y4YETOM HPOLEHTOB, IOJUICKAIINX MOJTYyYEHHIO/yIUIaTe B COOTBETCTBHM C
ycnoBusimu orosopa PEINO. B cinydae eciu ucrosHeHHe 00s13aTesIbCTB HE OYIET BCTPEUHbBIM,
IO JaTOM HMCIOJHEHHs BTOPOW YacTH, NPUHUMAeTcs Oojiee IMO3IHAS U3 ABYX JaT: NOCTaBKH
WM OTLIATHI;

Horosop obparroro PETIO:

. Ha JIaTy HUCIOJHeHusi mepBoil uyactu poroBopa PEIIO mnpusnaercs aeGuropckas
3a[J0JDKEHHOCTh B pa3Mepe CyMMBI AEHEXKHBIX CPEACTB, nepenanHsie DoHIOM 10 IepBOi yacTu
norosopa PEIIO, yBenuueHHONW Ha CyMMy HpPOILIEHTOB, PACCUMTAHHBIX HA JATy ONpENEIICHUS
CYA 1o cTaBKe, MpeyCMOTPEHHOMN T0rOBOPOM/OUPIKEBOI CEITKOM;

. MpU3HAHUE [EHHBIX OyMar, MOJy4eHHBIX IO mepBoit yactu gorosopa PEIIO, He
IIPOUCXOIUT;
. Ha JaTy WCIONHEHHs BTOpoil wacté noroBopa PEIIO mpomcxoanT mpekparieHue

MpU3HAHUS 1eOUTOPCKOM 3aJ0/DKEHHOCTH KOHTpareHTa o norosopy PEITO, B pasmepe cyMMmbl
JIEHEKHBIX CPENCTB, nepeganHeie @ongoM no nepsoit uactu gorosopa PEIIO, ysenuuenHoil Ha
CyMMY HPOLCHTOB, IOJUIEKAIINX MOJTY4YEHHIO/yIIaTe B COOTBETCTBUH C YCJIOBHUSMH JIOTOBOpPA
PETIO.

. Ha paty cnucanus co cuyera JJEITO nennsix Oymar (Bcex WIIM 4acTH), MOJYYEHHBIX I10
nmoropopy obpatHoro PEIIO 10 MOMEHTa WCIOJNHEHHS [0 BTOPOWM 4YacTH, IPU3HACTCS
obsi3atenscTBo [IM®D 1o mHpHOOPETEHHIO TAaKOro KOJMYECTBa  IIEHHBIX Oymar, KOTOpoe
HEOO0XOANMO ISl HCTIOTHEHHST BTOPOH "acTh caenku oopataoro PEIIO.

CrpaBeuiMBasi CTOMMOCTh KPEIUTOPCKOH/ eOUTOPCKOM 3a10iKeHHOCTH 1o goroBopam PETIO
OLICHMBACTCSl B Pa3Mepe COOTBETCTBEHHO IIOJyYECHHBIX/NIEPEAHHBIX JICHEKHBIX CPEICTB MO
nepBoit wactu moroBopa PEITO ¢ ydeToM NMpOLEHTOB, pacCUMTAHHBIX HA JaTy ONpPEACICHUS
CYA 1o cTaBke, IpeyCMOTPEHHOH J1I0rOBOPOM/OUPIKEBON CIIEITKOM;

Eciu croumocTh neHHBIX Oymar mo BTOpoit yactu goroBopa PEIIO ckoppekrtupoBaHa Ha
CyMMY BBIIUIAT AOXOJOB IO LIEHHBIM Oymaram, nepenanHsiM 1o porosopy PEINO, wmm cymmy
WHBIX BBIIDIAT, OCYIIECTBISIEMBIX B pamkax noroBopa PEIIO, To pacuer cmpaBeanmBoi
CTOMMOCTH KPEAMTOPCKOH/ neburopckoit 3anoinkeHHoctu no porosopy PEITIO ocymectBisiercs
C Y4€TOM COOTBETCTBYIOIINX BBIMIIAT.

CrpaBeniuBasi CTOMMOCTG IIeHHBIX Oymar, mepemanHeIx @ongoMm mo mepsoif wactu PEIIO B
TE€YEHUE Nepuoja OT JaThl UCHONHEHUs nepBoil yactu gorosopa mpsmoro PEIIO no matel
ucroinHeHust Bropoi yactu poroopa PEIIO kaxzaplit pabounii IeHb ONpEnessieTcst CoriacHo
[punoxenne 2 Hacrosmux pasur onpenenenust CHA.

CnpaBemmBasi ctonMocTh obsizatensctBa [IM® mo mpuoOperenHuio HeHHBIX Oymar, paHee
MOJy4YeHHBIX 1o noroBopy oOparHoro PEIIO u peanmn3oBaHHBIX 0 MOMEHTa MCIOJHCHHUS
BTOpOii gactu cuenku obpataoro PEIIO, ompenensercs B pa3Mepe CIpaBeINBON CTOMMOCTH
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TaKMX [EHHBIX OyMar B cOOTBETCTBHH C [Ipuioxkenue 2.

CrnpaBeiuBasi CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe CYyMMBl JEHEKHBIX
CpPEZCTB, NepelaHHbIX 110 NepBOM YacTu gorosopa odoparHoro PEIIO koppekTupyercs B ciiydae
BO3HUKHOBEHHS COOBITHI, IPUBOAAIINX K 0OECIIEHEHHIO, B COOTBETCTBUH ¢ [IpuioxxeHue 5.
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ITPH/IO’KEHHUE 30
MOJEJIb OITPEJJEJIEHHUA PACYETHOH I[EHBI JIVIA 10JIFOBBIX IEHHBIX EYMAT, HOMUHHPOBAHHbBIX B
PYBJIAX H EBPOOBTHT AITHH

EOJIFOBLIC ICHHBbIC 6!M3FI/I= HOMHWHHWPOBAHHLIC B E!ﬁJISIX

CrpaBenBasi CTOMMOCTh OONUTAIIH ONpEACISCTCS MyTeM AWCKOHTHPOBAHHUS CTOMMOCTH OyAyIINX INEHEKHBIX
MOTOKOB IO OE3PUCKOBOI CTaBKE JJOXOIHOCTH, CKOPPEKTHPOBAHHOW HA KPEIUTHBIHN CIIPET;:

& CF;
Pt0 = : -
' (1+ ri + CrSpread)’
Po — CcrpaBcajinBast CTOUMOCTb 06HI/IF3HI/II/I;
1 — MOPSIIKOBBII HOMEP JIEHE)KHOTO TIOTOKA;
CFi — i-bIif JEHEXHBIH MOTOK MO obyuranuu — OyAylIue AEHEKHbIE MOTOKHM MO O0MMrauuy (BKJIIOYas KyIOHHBIE

BBIIJIATHI, AMOPTH3AIMOHHBIC IUIATEKH, JOTOIHUTENBHBIA JOXO (€CIIU IPEAyCMOTPEH YCIOBUSIMHE BBIITYCKA OOJIUTALAN) H
MOTalIeHHEe OCTATOYHON HOMHHAIBHOW CTOMMOCTH) C IaTHI OTIPEISIICHIS CIIPaBEUINBOW CTOMMOCTH (HE BKIJIIOYAsi) 10 AATHI
odepthl (ecmu odepra MPEeTycCMOTPEHA YCIOBHAMH BBITyCKa OOJMranuu), Ju0O0 JaThl ITOJIHOTO TOTAIICHHS,
NPEeyCMOTPEHHOTO YCJIOBMAMH BBIITycKa (eciu odepTa HE NpelycMOTpEHa) BKIIOYHMTENBHO. Bce IeHeXHbIE IMOTOKH
PacCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBHUSAMH BBIITYCKa,;

ri — CTaBKa KpHWBOH OECKYyNOHHON JOXOJHOCTH, COOTBETCTBYIOIIAs [aT€ BBIIUIATHI i-TO JEHEKHOTO IIOTOKA,
nyonukyemast bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — kpeqUTHBI cripe]; 00JIMIallMOHHOTO UHJEKCa (pacueT MPHUBEICH HUXKE);

ti- — CpOK JIO TIOTAIIeHHs i-T0 IEHEKHOTO MOTOKA B TojiaxX (B KadecTBe 0a3bl pacdyeTa UCTIONIb3yeTcs 365 mHei)

CrpaBeiuBasi CTOMMOCTh OOJIMrallii, IOJIydeHHast B pe3ysibTaTe JaHHOIO METO/A pacdera, OKpyIJsieTcs 10 JBYX
3HAKOB IOCJIC 3aISITOM, C IPUMEHEHHEM ITPAaBIJI MATEMAaTHYECKOTO OKPYTJICHUSI.

Jis ueneir pacuera MexmanHoro kpeautHoro cnpena (CrSpread) B 3aBHCHMMOCTH OT KpPEAWTHOIO PEHTHHIA Y
BBIIyCKa JIOJTOBOW IeHHOW Oymaru (KpeOUTHBIH PEUTHHT B BAIIOTe HOMHHAJA), a B CIydae €ro OTCYTCTBUS — CHadaya
PEUTHHT 3MHUTEHTA, a B CIy4ac M €ro OTCYTCTBHS PEHTHHI MOPy4HTENs (rapaHTta) AOITOBOM IICHHOW Oymaru, JOJroBas
I[CHHAs: OyMara MOKET ObITh OTHECCHA K OJHOM W3 YETHIPEX PEHTUHTOBBIX Tpymil. [Ipy HaTUYUU HECKOJIBKUX PEUTHHIOB,
BEIOMpaeTCsl HanboJiee aKTyalbHBIM Ha ATy OIECHKH KPEIUTHBIA PeHTHHT. ECIM MOpy4YUTENHCTBO MO BBITYCKY JOJTOBOW
LIEHHOH OyMaru oOecneyMBaeT MCIOJHEHHE O00s3aTesICTB B IIOJHOM 00BbEME M (MIM) TapaHTHs BbIJaHA Ha CyMMY
HOMUHAIILHOW CTOUMOCTH M MIPOIICHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Haubosee aKTyasbHbIH Ha
JIaTy OIICHKH KPEIUTHBIM PEUTUHT BBITyCKa JOJTOBOM IIEHHOUW OyMard M mopydurens (rapanra).

HanuonanbHas mkaja nisa Poceniickoii @enepannu .
PeiiTunronas rpynmna
AKPA (AO) AO "Jkcnept PA" 00O "HKP" OO0 "HPA"
AAA (RU) ruAAA AAAru AAA|ry| Peiitunrosas rpynna I
AA+(RU), AARU), ruAA+, rTuAA, AA+.ru, AA.ru, AA+ru|, AA|rul, .
PeiiTunrosas rpynma
AA-(RU), A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru], A+ru, n
A (RU), A-(RU) ruA, ruA- A.ru, A-1u Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.1u, BBB+ru|, .
PeiiTunrosas rpynmna
BBB (RU), ruBBB, BBB.ru, BBBjru, -
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|rul
.. . PeiiTunrosasi rpynmna
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET v

KpenutHbI#i cripen Uisl peMTHHTOBBIX TPYIIT PACCYMTHIBACTCS Ha JAaTy OMNpPENEICHUs CIPaBeIMBONH CTOMMOCTH, Ha
OCHOBAHUHU JIaHHBIX OOJUralMOHHBIX HWHAEKCOB, packpbiBaeMbix I[TAO «MockoBckas Oupka» IO HTOTaM KaXKIOTro
ToproBoro fHs. IIpu BBIYUCIEHWU KPEAUTHOTO CIpeAa Ha JAaTy OIpelIeieHUs CIPaBeIUBOM CTOMMOCTH HCIOJb3YyeTCs
MEIMaHHOEe 3HAaYeHUe KPEIUTHOTO crpesa 3a mocieanne 20 TOProBbIX JHEHW BKIIOYAs ATy ONMPEACNCHHUS CIpPaBEIIMBOM
CTOUMOCTH.

Jnst pacuera 3HaYeHUs] KPEAUTHOTO CIIpela COOTBETCTBYIOLIEH PEUTHHrOBOW TPYIIBl HCHOJIB3YIOTCS 3HAYEHUS
JIOXOAHOCTH cieayronux naaekcoB [IAO «MockoBckas Oupikay, paCKpbIBAEMBIX 110 UTOTaM Ka)KJIOTO TOPTOBOTO JTHSI:
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® llanexc rocymapcTBeHHBIX obmmrammii (1-3 roma) — IUIs DONTOBBIX MHCTPYMEHTOB, BBIMYIIEHHBIX MHUHHCTEPCTBOM
¢unancoB Poccuiickoit @enepanuu

Tuxep — RUGBICP3Y

Onucanue uHaekca — https://www.moex.com/ru/index/ RUGBICP3Y

ApxwuB 3HaueHu# — https://www.moex.com/ru/index/ RUGBICP3Y /archive/

. PeititunroBas rpynmna [ — Maaekc Mocbupsku xoprmopaTuBHbEIX obmuranuii (mroparus 1-3 rona, pedtuar > BBB- )
Tukep — RUCBICPBBB3Y

Onucanue uHIekca — https://www.moex.com/ru/index/ RUCBICPBBB3Y

ApxuB 3HaueHu# — https://www.moex.com/ru/index’ RUCBICPBBB3Y /archive

. Peitrunrosas rpynmna II — Manexc Mocbupsku kopriopatuBHbIX oonuranuii (aropanus 1-3 rona,
BB- < peiitunr < BBB-)

Tukep — RUCBICPBB3Y

Onucanne nunekca — https:/ www.moex.com/ru/index’ RUCBICPBB3Y

ApxwuB 3HaueHui — https://www.moex.com/ru/index/ RUCBICPBB3Y /archive/

. Petitunrosas rpynma 111 — Manekec Mocbupxu kopriopaTuBHBIX obnuranuid (mopamus 1-3 roga, B- < peituar <
BB-)

Tukep — RUCBICPB3Y

Onucanne nHnekca — https://www.moex.com/ru/index/ RUCBICPB3Y

ApxuB 3Hauenuii — https://www.moex.com/ru/index’ RUCBICPB3Y /archive/

. PelitunroBas rpynmna IV - BeiOupaetrcs MHIEKC B 3aBUCUIMOCTH OT KOTUPOBAJIHHOTO YPOBHSA, B KOTOPBHIA BXOJUT
JonroBasi IieHHast Oymara: MHIEKC KOTHPOBANbHBIX JIMCTOB (KOTHPOBANBHBIN ypoBeHb 2) Min MHAEKC KOTHPOBAIBHBIX
JUCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep - RUCBICPL3.

Pacuer kpeautHOro cnpesa Uit pEHTHHIOBBIX IPYIIT OCYIIECTBISIETCS MO CIeIYIOMNM GopMyiam:

PeiiTunrosas rpynmna I:

PaccunTsiBaeTCsl KpeaUTHBIM crpel Spr; 3a Kaxapli u3 20 mocnegHUX TOProBBIX AHEH, NMPEeALIeCTBYIOIUX JaTe
OIIpENIeNIEHNUs CIIPaBeIUBOI CTOMMOCTH:

SPFI = (YRUCBICPBBBSY - YRUGBICPSY ) x 100

Spri - 3HAYEHMS CIIpe]ia, PACCYMTAHHBIC B 0a3MCHBIX IyHKTaX;
YRUCBICPBBB3Y - noxoauocth nHIekca RUCBICPBBB3Y, packpbitas MockoBCKoi Oupxeii;
YrucBICP3Y - noxoxnoctb ungekca RUGBICP3Y, packpeitast MockoBCKoi Oupxen.

PaccuuThiBaeTcss MenuaHHOE 3HAYEHHE KPEAWTHOTO crpena Spr; 3a mociemnne 20 TOProBBIX AHEW (MeauaHa H3
MOJIy4eHHOTO psina Spr;). [Ipu pacdere 3HaUSHIS MEAMAHHOTO KPEIUTHOTO CIIpea MPOMEXKYTOYHbBIC OKPYTICHUS 3HAUCHHH
Spr; HE MPOM3BOAATCS, PE3YJIBTAT pacueTa OKPYIJISETCS 10 MpaBUIaM MAaTEeMaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO 10 2
3HAKOB I0CJIE 3aISITOM.

PeiiTunrosas rpynna I1

PaccuuThiBaeTcss KpeOUTHBIN crpen Spry; 32 Kakaelid u3 20 TOCIEAHWX TOPTOBBIX JIHEH, MPEIIIeCTBYIONIUX aTe
OTIpeIeIICHUS CTIPABEINBOI CTOMMOCTH:

Serit = (Yruceicesesy — Yrugaicpay ) X 100
Sprii - 3HAUEHHMS CIIpelia, paCCUUTaHHBIC B Oa3MCHBIX ITyHKTaX;
YRUCBICPBB3Y - noxogHocts uHAekca RUCBICPBB3Y, packpbiTas MoCKOBCKOH OHpiKeid;
YrucBICP3Y - noxoxHocth uugekca RUGBICP3Y, packpsiTas MockoBcKoi Oupikeii.

PaccuuThiBaeTCs MEOMaHHOE 3HAYCHHUE KPEIUTHOTO crpena Spry; 3a mociennue 20 TOPToOBBIX OHEH (MemuaHa w3
MoJy4eHHOro psima Spry;). Ilpm pacdere 3HaAYEeHUS MEOMAHHOTO KPEIWTHOTO CIpela MPOMEXKYTOUYHBIE OKPYTJICHHS
3HAYeHUH Spr;; HE NPOU3BOIATCS, PE3YJIBTAT pacdyera OKPYIJLIETCS HO IpaBWiIaM MaTEMaTHYeCKOro OKpYIJICHHS C
TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISTOH.

Peiitunrosas rpynna ITI

PaccunTsiBaeTCsl KpeAUTHBIN crpel Spry; 3@ Kaxkablil u3 20 MociIeqHUX TOPrOBBIX AHEH, MpeIIecTBYIOMIUX JaTe
OTIpe/IeIICHUS CTIPABEINBOI CTOMMOCTH:

Serin = (Yrucaicessy — Yruericpay ) X 100
Sprin - 3HAUEHHMS CIIpe/ia, pAaCCUMTAHHBIE B Oa3HUCHBIX ITyHKTaX;

YrucBICPB3YB - noxogHocth uHAekca RUCBICPB3Y, packpsitass MoCKOBCKOM OUpIKeit;
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YrucBICP3Y - noxozxHocth nHAekcaRUGBICP3Y, packpritas MockoBckoii Oupikeit.

PaccuuThiBaeTcss MeAMAaHHOE 3HAYCHHUE KPEAUTHOTO crpena Sprp; 3a mociemaue 20 TOProBeIxX JHEH (MeanaHa w3
MOy4eHHOTO psina Spry;). Ilpm pacdere 3HaueHHMS MEAMAHHOTO KPEAWTHOTO CIIPEa HMPOMEXYTOUYHBIE OKPYTIICHUS
3HaYeHUN Spry;; HE NPOU3BOIATCA, PE3yJIbTaT pacueTa OKPYINIAeTcs MO IpaBUiIaM MaTeMaTHYECKOrO OKPYIJICHHS C
TOYHOCTBIO J10 2 3HAKOB MOCJE 3aMsATOM.

PeiiTunrosas rpynmna IV

PaccunTsiBaeTCsl KpeAUTHBIN crpen Spryy 32 Kaxabeld u3 20 mocieIHUX TOProBBIX AHEH, MPEAIIECTBYIOIIUX JaTe
OTIPEIETICHUSI CIIPaBEUINBON CTOMMOCTH:

Seriv = (Yrucsicers — Yrugeicesy ) X 100 (®opmyna 1)
Seriv = (Yruceicerz — YrueBicesy ) X 100 (Popmyia 2)

@®opmyna 1 ucmonb3yercs A JONTOBBIX IIEHHBIX OyMar BXOJSIIMX B KOTHPOBAIBHBIH ypOBEHB 3
[MTAO «MockoBckas Oupxka». Popmyna 2 HCMNONb3YyeTCsS AJIs JOJTOBBIX IEHHBIX Oymar BXOJSIIMX B
KOTHUPOBAITBbHBIN yYpoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccunThiBaeTCS MeQMaHHOE 3HAYEHHME KPEAWTHOTO CIpena Spryy 3a mocienHue 20 TOproBeIX THEH
(MenuaHa W3 TMOJYYEHHOTO pAdaSpr, ). llpu pacuere 3HAYEHUS MEIUMAHHOTO KPEAMTHOTO CIIpena
NPOMEXYTOUYHBIE OKPYTJICHHS 3HAUYEHUH Spr;, HE MPOM3BOIATCS, PE3yJIbTaT pacdyera OKPYIJSeTcs IO
MpaBUJIaM MaTEeMaTUYECKOT0 OKPYTJIEHHUSI C TOYHOCTBIO /10 2 3HAKOB MOCIIE 3aISTOM.

EBpoo6aurauuu
st eBpooOIMTanuii, B OTHOIMIEHUH KOTOPBIX M3BECTEH KOHEYHBIN 3aeMIIUK (TI0 TaHHBIM CUCTeMBbI cbonds.ru) u mpu

STOM «CTPAaHOHW pHCKa» 3aeMINMKa sABIsIeTcs Poccus, cripaBemnnBas CTOMMOCTB OIPEEIIETCS COTIACHO MOJACTH OICHKH
CIPaBEIIMBON CTOMMOCTH PYOJICBBIX OOJHUraIfii Ha YPOBHE 3 CO CICAYIOIIMMYU M3MCHCHHUSIMU NPU PacuyeTe MEIUAHHOTO
KPEIUTHOTO CIIpesa:

Ecnm st onieHMBaeMoid TONTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJIIETCS OMPKEBOW PBIHOK, TO MEIMAHHBIN
KpenuTHbIN crpen (CrSpread) paccUnMTHIBACTCS HA OCHOBAHHMH BBIOpAaHHBIX yrpamisomeil kommanued Y ITUD
AHAJIOTUYHBIX JIOJTOBBIX IICHHBIX OyMar, Jjisi KOTOpbIX Ha aaTy pacuera CUA (Wi B mpeablIynIuil TOProBEIi JICHb, €CIIH
nata onpeneneHust CHA sBiseTcs He TOPTOBBIM JHEM) PHIHOK ITPU3HAETCS aKTHBHBIM.

Ecom nyis omneHnBaeMoil NOJTOBOW IIEHHOW OyMard OCHOBHBIM DPBIHKOM SIBJISIETCS BHEOMPIKEBOW PBIHOK, TO
MEIMAHHBIA KpeauTHbIH crpen (CrSpread) pacCYMTHIBACTCS Ha OCHOBAaHHM BHIOPAHHBIX YIPABISAIOMICH KoMmaHuehd Y
[TN® aHaJOTHMYHBIX OJTOBBIX IIEHHBIX OyMar, Juisi KOTOPBIX Ha naty pacueta CHA (Wi B IpeIbIIyIIHNA TOPTOBBIN JCHb,
ecym nata onpexaencHuss CHA sBIseTCs He TOPTOBBIM JTHEM) €CTh IIEHBI BTOPOTO YPOBHSI.

JonroBast nieHHas Oymara MpH3HACTCS aHAJOrOM Ui LieJicH OLICHKH B CIIydae, eCM OJHOBPEMEHHO COOJIIOAIOTCS
CIIEIyIOUIE YCIOBUS:

BaJIFOTAa HOMUHAJIA aHAJIoTa COBIAJAeT C BATIOTOM HOMHHAJA OIIEHWBAEMOM TOJITOBOW IIEHHOW OyMarw;

JIIOpalys aHajiora OTKJIOHSETCS OT 3HaYCHHUS JAI0pPalliy OLIEHMBAEMOH JI0JIr0BOM LeHHOH Oymaru Ha +/- 90 nneii (B ciyuae
€CJIM HEBO3MOXXHO BEIOpaTh HU OIHOTO aHAJOra, M0 KOTOPOMY IIOpAIHsl YAOBJICTBOPSCT OO03HAYCHHOMY YCIIOBHIO,
JIOITyCKaeTCsl BBIOOP aHAJOTOB C MPOW3BOJIBHON MIOpAIMEl, IPHU yCIOBHHU, YTO CPEIHEB3BEUICHHAS IOPAINsI MHOXKECTBA
JIOJITOBBIX LIEHHBIX OyMar, BRIOpaHHBIX B KAUECTBE aHAJIIOTOB, yIOBIECTBOPSIET 0003HAYCHHOMY YCIIOBHIO);

AHAJIOT OTHOCHUTCS K TOM JK€ pEHTHHIOBOM IPYIIIE YTO U OICHUBAaEeMasi TOJTOBasl IIeHHas OyMara;

aHAJIOT SIBISICTCS JPYTMM BBITYCKOM TOTO K€ 3MHTCHTA, YTO M OICHMBacMas JOJroBasl IcHHas Oymara, a B ciydae
OTCYTCTBHSI - DMHUTEHT AaHAJIOra OTHOCHTCS K TOMY XXE arperHpOBaHHOMY CEKTOPY SKOHOMHKH M CTPAaHOW pHCKa
SMUTEHTA/KOHEYHOTO 3aeMIIKKa (110 JaHHBIM cucTeMbl cbonds.ru) siBisieTcst Pocewst.

JonroBasi 1ieHHass Oymara MOKET OBITh OTHECEHA K OIHON W3 YEThIPEX PEHTHHTOBBIX TPYII B 3aBUCHMOCTH OT
KPEIWTHOTO PEHTHHTra y BBITYCKa JIOJTOBOW IIEHHOW OyMmaru (KpeAWTHBIH PEHTHHT B BAJIOTE HOMHHAJA), & CIydae ero
OTCYTCTBHUS - PEHTHMHTa SMUTCHTa WIH TNOpYyYHTeNs (rapaHTa) NOITOBOM [eHHOH Oymaru. [Ipm Hamudnum HECKOJIBKHX
PEUTHHTOB, BRIOMpACTCS HanOOJIee aKTya bHBIN Ha TATy OLICHKU KPEAUTHBIN PEUTHHT. ECu MOpyduTenbCTBO MO BBIMYCKY
JIOJITOBOHM TIeHHOW Oymaru oOecreunBaeT WCIOJHEHHE 00s3aTeNbCTB B IMOJHOM 00BEME M (WIIHM) TapaHTHs BBIJaHA Ha
CyMMy HOMUHAJIBHOH CTOMMOCTH W MPOICHTOB II0 TAaKMM JOJTOBBIM IICHHBIM Oymaram, TO BbIOMpaeTcss Hambojee
AKTyaJbHBIA HA IaTy OLCHKU KPEAUTHBIA PEHTHHT BBIYCKa JOJTOBOM IICHHON OyMaru U mopy4uTelis (rapaHTa).

Moody's S&P Fitch
MesKayHapoaHas PeiiTuHrosasi rpynna
MesxnyHapoaHasi IKaJIa MexkayHapoaHas IIKaJa
mKanga
Baal BBB+ BBB+ PeiiTunrosas rpynna
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Baa2 BBB BBB I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peﬁmnroislaﬂ rpynmna
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTnHroBasi rpynmna
I
B3 B- B-
- . PeiiTunrosas rpynna
Bbonee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET v

Jnst neseit HacTosIMIEeH METOUKHU BBINEIAIOTCS CICAYIOLINE arperHPOBAHHbIE CEKTOPHI IKOHOMHKH:
. (bMHAHCOBBIH CEKTOP,

. CEKTOP PErHOHANIbHBIX U MYHHULIUNATIbHBIX BBIITYCKOB,
. KOPIIOPaTUBHBIN CEKTOD;
o CEKTOp TrOoCyIapCTBEHHBIX IIEHHBIX OyMmar.

KpenutHbli cripes 0 KaXKA0MY aHaJIOTy pacCUUTHIBAETCS B CIIEIYIOIIEM MOPSIIKE:

CrSpread; = YTM; — 1;
rIe,
CrSpread; - KpeOUTHBIN CIPE [0 KaXKIOMy aHaJIOTy;
YTM; — 1oX0aHOCTH K TIoTalIeHnto/odepTe i-oro aHagora 1o IeHe 3aKPBITHS;
T7; — CTaBKa KpUBOW OECKYNOHHOM JOXOIHOCTH, COOTBETCTBYIOLIAs 1aTe HOTaleHus/ohepThl i-oro aHasiora.
CraBka KpHBOW OECKYTIOHHOW JJOXOTHOCTH OTIPEICIIICTCS:
- st eBpooOmranuii, HOMMHUpOBaHHbIX B nosuiapax CIIA - Ge3puckoBas craBka B gosuiapax CILIA, cooTBercTByromas
CpoKy Jno morameHus/odpepTel i-oro aHaiora mo uHPopmanuu caita Jlemapramenra kasnaueiictBa CIIIA
https://home.treasury.gov/;
- JUIS €BPOOOJIMIaliii, HOMMHUPOBAHHBIX B €BPO - CTaBKa 110 OOJIUTalysIM €BPO30HHI ¢ peUTHHroM AAA, 1o uHpOpMan
caifra EBpomneiickoro LentpansHoro Bbanka
https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro area yield curves/html/index.en.html.

MenauaHHbBIH KpeAUTHBIN CIIpe]l pacCUnThIBaeTCA 3a mociieHue 20 TOproBuIX JHEH HA OCHOBAHHMHU MOJTy4YE€HHBIX
KPEIUTHBIX CIPEIOB aHaiIoroB. [Ipu pacueTe 3HaYeHNSI MEIHAHHOTO KPEAUTHOTO CIIpeia IPOMEXYTOUHBIE OKPYTIICHHS
3HaueHuil CrSpread; He MPOU3BOASTCS, PE3yJIbTAT PacyeTa OKPYIIIETCS MO MPABAIAM MAaTEMATHYECKOTO OKPYIJICHUS C
TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

Jis eBpooOIMTanuii, HOMUHUPOBAHHBIX B PYOJISX, UCHIONB3YyeTCs 0¢3 H3MEHECHUI MOJICNb ISl OLICHKU CTOMMOCTH
JIOJITOBBIX LIEHHBIX OyMar, HOMHHAPOBAHHBIX B PyOIIsX.
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ITPH/IO’KEHHE 31
IOPAOK KOHBEPTAIIHH CTOUMOCTEH, BBIPAJKEHHBIX B O/THOH BATIOTE, B BAJIFOTY OIIPEJEJTEHHA
CYA

CTOMMOCTh aKTHBOB M BEJIMYMHA 00s3aTeNIbCTB, BBIpAKCHHAs! B MHOCTPAHHOW BajllOTE, NIPUHHMMAETCSl B pacyer
CYHA B pyOmix mo OupxkeBomy kypcy 3akpbitusi (TOD) ITAO «MockoBckass Oupxka» Ha JaTy ONpENEeNICHHS HX
CIIPaBEeIJIMBOM CTOMMOCTH. B ciydae oTcyterBus 6uprkeBoro kypcea 3akpbitis (TOD) ITAO «MockoBckast Ouprkay Ha JaTy
ompenenenust CUA, ucnomnezyercss OupkeBoll kype 3akpbitusi (TOM) ITAO «MockoBckas Oupska». Ecnu Ha nmaty
omnpeznenenust CHA 1 BaMIOTHl He OpeaenstoTcst oupskeBbie Kypebl 3akpbitust TOD nu TOM ITAO «MockoBckast Oupikay,
JUTSE TIeTielt oneHkn npuMensieTcs  Kypce LlenTpanpHoro 6anka Poccuiickoii @enepanyu (nanee — banka Poccun).

Ecmm Ha naty onpenenenuss CHA 111 HHOCTpaHHOM BATIOTHI HE YCTAHOBJICHBI OMpIKeBBIe Kypchl 3akpbiTus TOD u
TOM ITAO «MockoBckast Oupka», a Takke He ycraHoBileH Kypc banka Poccum, s mepecuera B pybnmu PO
HCTIONB3YETCS KPOCC-KyPC, OIPENENseMbIN ClIeyIOIUM 00pa3oMm:

Kpocc xkypc = CUR/USD * USD/RUR,

rue:

USD/RUR —xkypc nomtapa CIHA (TOD, TOM unu xypc banka Poccun B cOOTBETCTBUM € paHee yCTaHOBJICHHBIM
TOPSITKOM BBIOOpa Kypca), Ha naty pacueta CUA;

B cnyuae orcyTetBus Kypca BamoThl K goiapy CILIA, ncnons3yercst Kypc BaldtOThl K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KymonHsI#t 10X0/1 Ha OHY IIEHHYIO OyMary, BRIpaXeHHBIH B BATIOTE, IEPECUUTHIBACTCS B PYOIH C TOYHOCTHIO 10
8-r0 3HaKa IOCJIC 3aIATOMH.
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ITPHJIO’KEHHUE 32
ITIPABA APEH/Ibl HA HE/IBUZKUMOE UM YILIECTBO (I10/1YYEHHBIE)

JloroBopkI apeH/ibl, 10 KOTOPLIM apeHaaTopoM sBiasercsa YK JILY. [IN®.
1.1. Knaccudukanus 10roBopoB apeH/bl.

B nensx mpuMeHEHUs KPUTEPUCB NMPU3HAHUS W BHIOOpAa METOJOB OICHKH JIOTOBOPHI
apeH bl KI1acCU(UIMPYIOTCS B KAYECTBE:

— KpaTKOCPOYHOH apeHbl;

— apeHjibl, B KOTOPOil 00BEKT apeH/Ibl HMEET HIU3KYIO CTOUMOCTD;

— TIPOYHUX AOTOBOPOB apEHIHI.

JoroBop apenabl, 1o KoTopoMmy apeHparopoM ssisgercs YK IV, IIHO,
KIaccu(uIupyeTcs B KauecTBE KPaTKOCPOUHOH apeH/Ibl, €CIIM Ha JaTy Hadaja apeHAs! (Ha AaTy
KIaccu(pUKanyuy JOT0BOPa apeHIbI) CPOK apeH/Ibl ONPEIEICHHBI B COOTBETCTBUH C ITyHKTOM
1.2 nactosimero Ipunoxkennst cocrasisieT He Gosee 12 mecsiueB. JIoroBop apeHmbl, KOTOPBINA
COJICPIKUT OIIIMOH Ha MOKYIKY OOBEKTa apeH/Ibl, He SBISIETCS KPaTKOCPOUHOM apeHI0M.

HoroBop apenabl, Mo KoTopoMmy apenaaropom sBisgercs YK Y. TIUOD,
KJIacCU(UIMPYETCs B KAUECTBE apeH/IbI, B KOTOPOH OOBEKT apeHIbl UMEET HU3KYI0 CTOMMOCTb,
€CJIM CHpaBeIUBasi CTOMMOCTh OOBEKTa apeH/IbI B HOBOM cOCTOSTHUU He mpebimaeT 300 000
pyOuneii. ApeHIaTop MOJDKEH OLICHHBATh CTOMMOCTh OOBEKTa apeHAbl Ha OCHOBE CTOMMOCTH
aKTHBa, KaK ecyid Obl OH ObLII HOBBIM, BHE 3aBHCUMOCTH OT Bo3pacta aktuBa. OOBEKT apeH/ bl
MOJKET UMETh HU3KYIO0 CTOMMOCTH TOJIBKO B TOM CITydae, eCIIu:

a) apenmgarop (YK I.V. IIN®) MoXKeT NOIYyYUTh BBITOJY OT UCIIOJIL30BAHUS OOBEKTA
apeH/pl 100 B OTJCIBHOCTH, OO0 BMECTE C JPYTUMH PEeCypcamu, K KOTOPBIM Y
apeHaaTopa IMeeTcst CBOOOIHBINA JOCTYI; U

b) 0OBeKT apeHIBl HE HAXOIUTCS B CHJIBHOW 3aBUCHUMOCTH OT JIPYTHX aKTHBOB HIIU B
TECHOM B3aUMOCBSI3H C HUMHU.

VYka3zaHHBIE YCIIOBUS aHAIM3UPYIOTCA YIPABISIOIENH KOMIAHMEH M MOATBEPXKIA0TCA
MOTHBUPOBAHHBIM CYKICHHUEM.

CrpaBeluinBasi CTOMMOCTH OOBEKTa apeHIBl OMpPENCNAeTCS B COOTBETCTBUU C
ycraHoBnieHHbIMU [IpaBunamu omnpenenenuss CYA  MeTogamMu OLIEHKH — CIPaBeAJIUBOM
CTOMMOCTH JIJIs1 COOTBETCTBYIOLLUX aKTHBOB.

Ecmu apennatop (YK I.Y. [IN®) npenocraBiseT akTUB B CyOapeHIy, TIaBHEII JOTOBOP
apeHIbl He yIOBJIETBOPSET KPUTEPHAM KiIacCU(DUKALUK B KauyecTBE apeHIbl aKTHBA C HU3KOH
CTOMMOCTBIO.

JoroBop apenabl, apeHzatopoM 1o Kotopomy sBigercs YK Y. IIU®,
KIIACCH(UIPYETCS B CICTYIOMNX CUTYaIHsIX:
A) B cityyae 3aKJIIOUYEHUsI JOTOBOPa apeH/Ibl — B HauOoJiee paHHIO U3 JaT:

e B gary mepemaun YK JI.V. IIU®D oObekTa apeHABl MO akKTy NpUeMa-
nepenayy,

e B JaTy TOCYyJapCTBEHHON perucTpalud JOrOBOpa apeHAbl, €cliu B
COOTBETCTBUU C 3aKOHOAATENLCTBOM Poccuiickoit ®enepauuu IOroBop
apeHIpI TOJICKUT TOCYIaPCTBEHHON PEruCTpaIlii;

B) B cayuae mpuobperenus B coctaB umymiectBa 111D HeABMKUMOCTH, HaXOAAIICHCS
Ha 3eMEJHbHOM YYacTKe, He MPHHAIIS)KAIIeM IpOIABIly Ha MpaBe COOCTBEHHOCTH — B
ATy TOCYZApCTBEHHOW pETHCTpallid TMpaBa oOmed JOoJeBOH COOCTBEHHOCTH
BJIaJIeJIbIIeB MHBECTUIHOHHBIX TaeB [IM® Ha npuoOpEeTeHHYI0 HEABMKUMOCTb, €CIU
WHOE HE TMPEeOyCMOTPEHO CHENKOH (IOTOBOPOM), Ha OCHOBAaHHMH KOTOPOW
COOTBETCTBYIOIIAsl HEJBIXMMOCTh ObLIa MproOpeTeHa B cocTaB uMymiectsa [1ND;

B) B cirydae Bo3HMKHOBEHUsI (Ilepesiauy) paBa apeH/ibl 0 MHBIM OCHOBAHMSIM, BKIIIOYas
YCTYIIKY IIpaB 110 JOI'OBOPY apeH bl — B IaTy BOZHHUKHOBEHUS (Iiepejayun) paBa apeH/Ipl;
I') B ciyuae moGaBiieHMsl IpaBa MOJIB30BaHUS O JIEHCTBYIOIIEMY JOTOBOPY apeHJIbI
OJTHMM WJIM HECKOJBKUMH OOBEKTaMH apeH/bl 32 OTICNIBHYIO apeHAHYIO IuIaty (B 9TOM
Cly4ae TOJIy4E€HHOE MpaBO MOJb30BAHUS PACCMATPUBAETCS KaK OTAEIbHBIM JOroBOp
apeHzpl):

e ©CIIM IOTOBOP apeHAbI MOJUICKHUT TOCYIaPCTBEHHONW PErHCTPAIlii U OOBEKT
apeHIpl  HAXOOUTCA B  TOCYJAapCTBEHHONH  WIM  MYHHIWTAIBHOW
COOCTBEHHOCTH — B HamboJlee paHHIOIO W3 JaT: B ATy BCTYIUICHUS B CHILY
COOTBETCTBYIOIIETO COTJIALICHUS (JOMOJIHUTEIBLHOTO COIJIalieHust); b0 B
nary nepenaun YK JI.Y. TIN® o6bexTa apeH/Ibl 110 aKTy IpUeMa-Tepeiayu;

. uHaue — B naty nepegaun YK JI.V. [TN® oObekTa apeH bl 0 aKTy IpUeMa-
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nepenayy;
J1) B ciydasix nposoHranuu (yBEJIMUSHHUS) CPOKa apeH bl 10 JOTOBOPY KPAaTKOCPOUHOU
apeH bl
e B cllyyac BHECEHMs M3MEHEHHUI B YCIIOBMS JIOTOBOpa apeH/bl — B Hanbouiee
PaHHIOI U3 JaT: B JaTy 3aKIIOUEHHs] COOTBETCTBYIOLIETO COTIJALIeHUS
(AOTIOHUTENILHOTO ~ COTJAIICHUS WM WHOW CHCNKH, H3MCHSIOUICH
NIPaBOOTHOLIEHHS CTOPOH MO JJOrOBOPY apeH]ibl); MO0 B JaTy, Ha KOTOPYIO
pacIpocTpaHseTcs JeficTBIe COOTBETCTBYIOIIETO COTJIAILICHUS
(IOTIOTHUTENPHOTO ~ COTJIAIICHWS WM HWHOM  CHENKH, W3MEHSIOUICH
MIPaBOOTHOIIEHHS CTOPOH 110 IOTOBOPY apEHBI);
e B Cilyyac M3MCHCHHUS CpPOKa apeHbl 0€3 BHECCHUs] M3MEHEHHI B YCIIOBHSA
JIOTOBOpA apeH/bl — B ATy M3MEHEHUsI CPOKA apEHABI COTJIACHO YCIOBHIM
JIOrOBOpA.
E) B nary navama npumenenus IlpaBun ompenenennss CYA ¢ BHECEHHBIMH
U3MEHEHUSMU U JOIOJHEHUSMH, CBSI3aHHBIMM C TpuBeAcHUueM lIpaBun ompexneneHus
CYA B cootserctBue Ctangapty HAY®OP nopsiaxa onpeneneHuss CTOMMOCTU YUCTBIX
AKTHBOB I1a€BOI'0 MHBECTHLIMOHHOTO ()OH/IAa M CTOMMOCTH WHBECTHLIMOHHOTO T1asi (B pej.
y1B. CoBetom mupextopoB HAY®OP 08.04.2025) — 1o ocHOBaHHSM NpeTyCMOTPEHHBIM
B myHKTe 5 HacTosauiero Ilpunoxenus.

Bo n3bexxaHne COMHEHHMH, B Clly4ae COKPAIICHUS CPOKa apeHIbl 110 JOTOBOPY apeHIIbI
HE3aBHCUMO OT CII0c00a W3MEHEHHs CPOKa apeH[bl, IOTOBOP apeHIbl HE PEeKIACCUPHUIMPYETCS
B KPaTKOCPOYHYIO apeH.y.

1.2. OnpeneneHue cpoka apeHabl.

CpoK apeH/Ibl OTPEENAeTCs] UCXOS U3 PEabHOTO CPOKA apeH/Ibl C yUETOM BO3MOXKHON
nposoHranmu. Ecim Ha paty kinaccuukanuu J10roBOpa apeHjbl YNpaBisIoNIas KOMITAHUS
o0nasaeT OCTaTOYHOW YBEPEHHOCTBIO B TOM, YTO PEalbHBIA CPOK apeHIpl OyIeT NpeBbIaTh
12 MecsiieB, HE3aBUCHMO OT JaThl OKOHYAaHUsI CPOKa apeHAbl 10 JOrOBOPY, TaKOW JOTOBOP
apeH/Ibl He MOXKET OBITh KJIacCH(UIMPOBaH B KaueCTBE KPATKOCPOYHOM apeH bl

B cioydae ecim B COOTBETCTBUM C YCJIOBHSAMH JOTOBOpa apeHIbl HEBO3MOKHO
OTIPENEINTh TPEICIbHBI CPOK apEHIbI, a TAKXKE B CIIydasix, KOTJa PEalbHbI CPOK apeHIbI C
Y4E€TOM BO3MOXKHOW TIPOJOHTalMM TIPEBBIIIAET CPOK AapeHgsl 0 JOrOBOPY, B LENAX
KIaccu(pUKanuy JIOTOBOpAa AapeHAbl CPOK apeHAbl YCTaHABIMBACTCS HAa OCHOBAaHHHU
000CHOBAaHHOT'O 9KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY)KACHHS YIPABIIIOIIEH KOMIIAaHUH.

IIpu 3TOM CpOK HE oJIKEH MpeBbILaTh cpok Aeiictust [Ipasun Y ITUD.

Cpok apeHZbl ONPENCICHHBI B COOTBETCTBHM C HACTOAIIMM ITyHKTOM IIPHUMEHSETCS, B TOM
yycle B LEesIX pacueTa NPUBEACHHOW CTOMMOCTU B COOTBETCTBUH C IIyHKTOM 4.2 HACTOSAIIErO
[Ipunoxexus.

2.1. IlIpaBo apenab! (AKTUB B (popMe MpaBa NMoJb30BaHuUsI).
IlpaBo apenasl (akTMB B (QopMe IpaBa IOJb30BAHMS) MPU3HAETCS B JaTy
KJIaccu(UKaMK JOroBOpa apeH/bl B Ka4eCTBE IPOYEro JOTOBOpPA apeHIbl B COOTBETCTBHHU C
nyHktoMm 1.1 Hactosiero IlpunoskeHusi, 3a UCKIIOUEHHEM TOTOBOPOB apeHAbl 3€MEJIbHOIrO
y4yacTka, Ha KOTOPOM  pAacCIOJIOKEHO HEABMXKMMOE uMyliectBo — aktuB [IHO®,
YIOBJIETBOPSIONIETO OJHOBPEMEHHO BYM YCIOBHUSIM:
- XapaKTEPHUCTHKHN 3EMENBHOTO y4acTKa, Ha KOTOPOM PACIIONI0KEHO HEIBHKAMOE
nMmymiectBo — akTuB IIM®, B 9acTHOCTH, €ro TpaHMIBl, W (WIH) YCIOBHSA
JIOTOBOPOB, Ha OCHOBAaHUHM KOTOPBIX OCYIIECTBIISICTCS HCIIONB30BAHHAE TaKOTO
yJacTka, HE NPEANOoJIaraloT, 4YTO HMYIIECTBEHHBIC IIpaBa HAa HETO MOTYT
TeHEPUPOBATH CAMOCTOSTEIbHYI0 SKOHOMUYECKYIO BBITOAY HJIH OBITH IPEIMETOM
CZEJIKH OTJIIENILHO OT PacIoj0KEHHOTO Ha HEM O0BEKTa HEJBIKHUMOCTH (31aHM,
MIOMEILICHUS], CTPOCHHSI, COOPY>KEHHUS U T. 11.);

- CTOMMOCTh MMYILIECTBEHHBIX IpPaB Ha TaKOW 3€MENbHBIH YYacTOK YyuYTeHa
OILICHIIIMKOM B COCTaBe CIPaBEIIMBON CTOMMOCTU HEJBMKMMOTO HUMYIIECTBA —
aktuBa [IN®, pacrnonokeHHOTO Ha TAKOM 3€MEIbHOM YJacTKe.

Ecin noroBop apeHIbl 3€MENBHOTO Y4acTKa, Ha KOTOPOM PACIIONOKEHO HEIBIKHUMOE
uMyniecTBo — akTuB I1M®, ogHOBpEeMEHHO He yNOBJICTBOPSET NEPSUHCICHHBIM YCIOBHSAM, TO
10 TAKOMY JJOTOBOPY apeHIbl IPU3HAETCS MPaBo apeHAb! (aKTUB B (popMe MpaBa IOJIb30BAHHS)
IPH YCIIOBHH €ro KJIAacCU(pHKAINM B KauyecTBE IPOYETO JOr0BOpa apeHABl B COOTBETCTBHH C
myHkToM 1.1 Hactosmero ITpunoxenns.

VYopasisiomiasi  KOMIaHus B JaTy KiacCHM(UKAIMU JIOTOBOpA apeHjibl COCTABISIET

79



MOTHBHPOBAHHOE CYXJICHHE O CIIOCOOHOCTH HMYILIECTBEHHBIX IIPaB Ha COOTBETCTBYIOLIMH
3eMEJIbHBIN y4acTOK (C Y4€TOM €ro XapakTepHCTHK, B YaCTHOCTH, €ro IPaHML, U (M) yCIOBUH
JIOTOBOPOB, Ha OCHOBAHUHM KOTOPBIX OCYILIECTBIISICTCS MCIIOJIB30BAaHHE 3E€MEIILHOTO Y4acTKa)
TeHEPUPOBATh CAMOCTOSTEIBHYI0 DKOHOMHYECKYIO BBITOJY WM OBITh NPEAMETOM CHEIKH
OTIEIBHO OT pAacloJ0XEHHOT0 Ha HEM OOBEKTa HEIBIKUMOCTH (3[aHUS, ITOMEIICHHMS,
CTPOCHHMSI, COOPY>KEHUS U T. II.).

2.2. O053aTeJILCTBO 1O apeH/e.

OO0s3aTenbCTBO 10 apeHAe (IpH  YCIOBHM KJIacCH(UKAIMH JOroBOpa apeHIsl B
COOTBETCTBMM C IyHKTOM 1.1 Hacrosmero IIpunoxeHuss B KadecTBE NPOYEro IOroBopa
apeH/ipl) NpU3HACTCS B ATy MPHU3HAHMS MMpaBa apeH/bl (aKTHBa B (JOpMe MpaBa MOJIb30BAHUS),
€CITH U3 CoJiep)KaHus oT4eTa 00 OLeHKe MpaBa apeH/bl (akTUBa B (hopMe Mpasa MoJIb30BaHMsI) B
SBHOM BHZE HE CIIEIyEeT, YTO CIIPaBeIUINBasi CTOMMOCTh IIpaBa apeH/bl (akTHBa B (opMe mpaBa
I0JIb30BaHUs) ONPECIICHA OLECHIIMKOM 32 BBIYETOM O0S3aTeNIbCTBA MO apeH/e (IpUBEICHHON
CTOMMOCTH OyJyIIMX apeHIHBIX IUIATeKEH MO IOTrOBOPY apeHAbl, apeHIaTOPOM IO KOTOPOMY
sisietes YK J1.Y. [TU®).

Ecnu u3 copepxanus ordeTa o0 OLIEHKE B SBHOM BHJE ClELyeT, YTO CIIPaBeUINBast
CTOMMOCTH IIpaBa apeH[bl (akTuBa B opMe IpaBa HOJIb30BAHUS) ONpEEIeHa OLEHIIUKOM 3a
BBIYETOM 00s13aTENILCTBA 10 apeHje (IIPUBEICHHOW CTOMMOCTH OyIyLIMX apeH/IHBIX IUIaTexen
10 JIOTOBOPY apeHIIbl, apeHaaTopoM no xoropomy siisiercss YK J1.Y. I[IN®) To obs3arenscTBa
[0 apeH/ie Mo JOTOBOPY apeHbl (KOTOpPbIi KiacCu()UIIMPOBAH B COOTBETCTBUU C IMyHKTOM 1.1
Hactosmiero IIpunokeHns B KadecTBE IPOYEro IOTOBOpA apeH/bl) HEe NpH3HAIoTCsS. Bmecto
00s13aTebCTBA 110 apeHIe NPH3HAETCs 0053aTeILCTBO 10 YIJIaTe APEeHAHO MIATHI.

3ajaHueM Ha OLEHKY MOXET ObITh MPEAYCMOTPEHO B SBHOM BHJE YCJIOBHE ydeTa Jnubo
HE ydeTa B COCTaBe CIPaBEAJIMBOW CTOMMOCTH IpaBa apeHpl (akThuBa B (opme mpasa
MOJIb30BAHUSA) O0053aTCNBCTB 1O apeHAe (MPUBEACHHOW CTOMMOCTH OYIyIIMX apeHIHBIX
IUTaTeKEH 110 IOTOBOPY apeH Ibl, apeHAaTOPOM 10 Kotopomy siBisieTes YK JI.Y. [TU®D).

2.3. O0s13aTeIbCTBO MO yIJIaTe APeHAHOM MJIAThI / 1eOUTOPCKAs 32/10/KEHHOCTD 110
aBaHCaAM IO TNOCTOSTHHOH 4YacTH apeHAHOH IIaThl (KPeIUTOpPCKAas 3aJ0JIZKEHHOCTh IO
yILIaTe NOCTOSTHHOM 4acTH apeH/HOM IJIATHI).

[TpumeHnsieTcs: B OTHOLICHUH:

- KpPaTKOCPOYHOM apeHIbl;

- apeH/ibl, B KOTOPOH OOBEKT apeH bl IMEET HU3KYIO CTOMMOCTb;

- MPOYUX JIOTOBOPOB apeHIpl, W3 OTYeTa 00 OIEHKE IIpaBa apeHAbl (aKTuBa B
dopme mpaBa IOJB30BaHMA) IO KOTOPHIM B SBHOM BHIE CIEIYeT, 4YTO
CIpaBeUINBasg CTOMMOCTH IIpaBa apeHIbl (akTHBa B (opMe mpaBa MOIB30BAHMA)
oIpezieNieHa OLEHIIUKOM 3a BBIUETOM 00A3aTeNbCTBA M0 apeHie (IpUBEeIeHHOH
CTOMMOCTH OyJIyIIMX apeHIHbIX IUIaTeXeH MO J0roBOpY apeHIbl, apeHAaTOPOM
1o kotopomy siisiercst YK J1.Y. TN ®);

- NPOYUX JOTOBOPOB apEHAbl 3€MENBHOr0 y4acTKa (3€MENbHBIX Y4YacTKOB), IO
KOTOPBIM B COOTBETCTBHHM C HacToAIMM lIpuiokeHHeM He NMpU3HAETCs IIPaBo
apeH/b! (aKTUB B (hOpMeE IpaBa MOJIb30BAHUS).

31ece W Janee MO TEKCTy Hacrosmero IIpuimoKeHWs MOA pacyeTHBIM IIEPHOJIOM
MOHMMAeTCsl TEPHOJ BPEMEHH, 3a KOTOPBIH (DaKTHUECKH BHOCSTCS apeHOHBIC IUIATEXHU II0
MIOCTOSTHHOW YacTH apeHJHOW IUIaThl B COOTBETCTBHM C YCJIOBHAMH IIOTOBOPa apeHAbI C
MEPHOANIHOCTBIO, TIPELyCMOTPEHHON YCIOBHSMH COOTBETCTBYIOIIETO JOTOBOPA apeHBI.

ApeHHBIN TIATEXK 0 NOCTOSTHHOW YacTH apeHHou wiathl (AIl) B TeueHHe pacyeTHOro
NepUoJia HAYUCISAEeTCA:
- B Kaxkayto naty onpenenenus CHA; u
- B JIaTy BO3HHKHOBCHHsI 00s3aTEIbCTBA IO YIUIATE IMMOCTOSHHON YacTH apeHIHOW
IUIaThl COTJIACHO YCIOBUSIM JOTOBOpPA apeH/BI,
HCXOJs U3 pacyera:
-t +1

Al =P -
! *tK—tH+1

AHi—l:

T'ne:

All; — apeHIHBIN TIIATEX MO OCTOSIHHON YacTH apeHAHOW IUIaThl [0 COCTOSHHUIO Ha i-TyIO JaTy
HA4YHUCIICHUSI B TEKYILEM PACUETHOM IEPHO/IE;

All;_, — apeHjaHBIi NiaTeX IO IOCTOSIHHOM 4YacTH apeHJHOM IJIAaThl MO COCTOSHUIO Ha
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MPEABIIYIIYIO ATy HAYUCICHUS B TEKYIEM PACUETHOM IIEPHOJE;

P — cymma apenaHOro 1iarexa 1o noCTOSHHOM 4acTy apeHIHOM IJIaThl, ONpPEeJICHHAs UCXOIs
13 YCJIOBUN COOTBETCTBYIOIIETO JOTOBOPA apeH bl WK C TIOMOIIBIO METOA allPOKCUMALINH;

t, — JAaTa OKOHYaHHUS PACYETHOT'O MEPUOAA;
t, — JaTta HaYana pacyeTHOro MepUuo/a;

t; — COOTBETCTBYIOILIAsl [aTa HAYMCIICHHS aPSHIHOTO IJIATe)ka [0 MOCTOSHHOW YacTH apeHIHOM
wiatel (AIl) B pacueTHOM TMepHOjJE, MPU ITOM €CIHM JaTa HAYUCIICHHsS OPUXOIUTCS Ha
nocneqHuit pabounii IeHb PacyeTHOTO MepHoaa, TO IMOKa3aTelb t; MPUPAaBHHBACTCS [aTe
OKOHYaHUs pacdyeTHoro nepuoxa (t,).

ITo cocTosiHMIO Ha KaXKAYyIO AAaTy HAUMCIIEHUS] apeHIHOTO IUIATekKa 110 IOCTOSHHOM yacTu
apeHaHo# matel (All), a Takke B KaXXIyI0 U3 AaT:
- Jlaty oIiaThl (B TOM YHCJE€ YaCTUYHOW OIUIAThl) MOCTOSIHHOM YacTH apeHIHON
IIJ1aTHI 32 COOTBETCTBYIOIUI PACUETHBIN NIEPUOL;
- BO3HMKHOBEHHs [MEPEIIaThl MOCTOSIHHOW 4YacTW AapeHJHOM IulaThl  3a
COOTBETCTBYIOIINI pacyeTHBIH NEPHO 10 HHBIM OCHOBAHUSIM,
OTIPENEISIETCS] CANBA0 3aJO0JDKCHHOCTH IO yIUIaTe MOCTOSHHOM YacTH apeHAHOW IUaTel 3a
COOTBETCTBYIOIINI pacyeTHbII neproa no GpopmyJe:
3a10JKEHHOCTh 3a pacueTHbI nepuox = Omnara — ATl

T'ne:

3a/10JI5KeHHOCTD 32 PAcYeTHBIN MepUuoA — Caibl0 3aJ0JDKCHHOCTH IO YIUIaTe MOCTOSIHHOM
YaCcTH apeH/THOM IUIATHI 32 COOTBETCTBYIOIIUI PaCYeTHBII EPHOT;

Onuata — mpoOM3BEICHHBIC IUIATEXKM (BKIIOYAs aBaHChl) M (WJIM) 3a4YTEHHBIE 110 HMHBIM
OCHOBaHMSIM CYMMBI B CUET IOTallICHHUs apeHJHOTO IUIaTe’a MO MOCTOSIHHOW YacTH apeHAHON
tatel (AIl) 3a COOTBETCTBYIOMINI pacUeTHBIHN MTEPHOI.

B toMm ciydae ecnu 3a10JDKEHHOCTD 3@ PACUETHBINA MEPHOA IIPHHUMAET TIOJIOKHUTEIEHOE
3Ha4YEHHE, MPU3HAeTCsA Je0HTOpcKasi 3a/10JKEHHOCTh 10 aBaHCAM MO MOCTOSIHHOH YacTu
apeHJHONl IUIaThl 32 COOTBETCTBYIOIUMH pacueTHbli mnepuox. B Tom ciywae eciu
3aJ0/DKEHHOCTh 3@ PACUYETHBIA IEpPHOJ NPHHUMAET OTPUIATENHFHOE 3HAUYCHHE, NMPH3HaeTcs
KPeAuTOpcKas 3a10’KeHHOCTh MO YIIaTe NOCTOSHHOH YacTH apeHJHOH IIaThl 3a
COOTBETCTBYIOIINI pacyeTHBIH eprox (B aOCOIIOTHOM 3HAYCHUH).

Ecimm cymMMy apeHIHOTO InIaTeka IO TOCTOSHHOM dYacTh apeHnHoi miatel (P)
HEBO3MOXKHO HAJEKHO OIPENENUTh HCXOAsd W3 YCIOBUH JOroBopa apeHAbl, B LEIAX
OINpEJeICHUs] CYyMMbl apeHJHOro IUIaTeka IO MOCTOSIHHOW dYacTu apeHaHod miatsl (P)
JIOITYCTHMO IPUMEHSITh METOIbI ATIPOKCUMALIUH.

3.1. IIpaBo apenasl (akTuB B (opMe T@paBa MNOJB30BaHHSA) MPEKpamaeT
IPU3HABAThCS B HAMOOJIee PaHHIO U3 JAT:

. B JlaTy BO3BpaTa apeHI0aTelI0 OObEKTa apeH b,

. B Clydyae peanu3auuud u3 cocraBa wumymiectsa IIM® HeaBMXHMOCTH,
HaxoAdlIeWCs Ha 3EeMENbHOM Yy4YacTKe, HEe MpHHAJIEXKAIIEeM BiIaJesblam
nHBecTHIMOHHBIX naeB [11® Ha npaBe o01ieii 101eBol COOCTBEHHOCTH — B ATy
roCyJapCTBEHHOW PErHcTpalnuy MpaBa COOCTBEHHOCTH (IpaBa oOIIeH 10JeBOM
COOCTBEHHOCTH) Ha HEJBIXKMMOCTb 32 IPHOOpETaTeNeMm;

. B Jary mnepeiauyd (Iepexona) IpaB M 00s3aTeNbCTB IO JIOTOBOPY apeHIIbI
TPETbEMY JIHILY;
. B JaTy JIMKBUIALMM KOHTPAareHTa CcOrJacHo HH(OpMAanMu, pPacKphITOH B

oduIMaIbHOM JOCTyMHOM HcToyHHMKe (B ToM umcie 3anucu B EIPIOJI o
JUKBUAALINN KOHTPAreHTa);

. B JaTy MpEKpalieHus JOroBopa  apeHAsl 1[0 HWHBIM  OCHOBAHUSIM
MIPEayCMOTPEHHBIM 3aKOHOM MJIM Ha OCHOBAHUH JAOTOBOPA;
. B jgary Hauana npuMmeHeHus IIpaBun ompenenenuss CUA ¢ BHECEHHBIMU

W3MCHEHMSMH W JONOJHEHMSMH, CBS3aHHBIMH C IpuBeaeHHeM [IpaBun
onpenenenusi CHA B cootBerctBue Cranaapty HAY®OP nopsinka onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB Ia€BOT0 MHBECTHIMOHHOTO ()OHAA U CTOMMOCTH
HMHBECTHULIMOHHOTO nas (B pen. yrB. CoBetoM aupekropoB HAY®OP 08.04.2025)
— II0 OCHOBAHUSM INIPETyCMOTPEHHBIM B IMyHKTe 5 HacTosuero [Tpunoxenus.

3.2. O6s13aTeIBCTBO MO apeH/e NMpeKpamaeT NPU3HABATHC:
. B JaTy TIIOTAalleHHs BCEX apeHJHBIX IUIATeXEH 110  JOTrOBOPY apeH.sl,




apeHnaTopoMm 1o kotopomy ssisierca YK 1Y, [TN O,

. IIPU yCJIOBUM IOTAILICHUSI apEH/HBIX IUIaTe)XEHl B COOTBETCTBYIOILIEH YacTH — B
HauOoJiee paHHIOIO U3 JaT:

- B JIaTy BO3Bpara apeH/10/1aTeI0 00bEKTa apeH Ibl;

- B cllyyae peanu3auuu u3 coctaBa umyuiectBa [IM® Hensmxumocty,
HaXOJLIEHCsl HAa 3eMEJIbHOM y4YacTKe, He NPUHAUICKAIIEM BiajeblamM
WHBECTHUIMOHHBIX naeB [TM® ua npase o01wei 1071eBO# COOCTBEHHOCTH —
B JaTy TOCYNapCTBEHHOH perucTpanuy IpaBa COOCTBEHHOCTH (IpaBa
oOrIelt 1051eBOM COOCTBEHHOCTH) Ha HEJBI)KUMOCTH 32 MIPHOOpETaTENeM;

- B JaTy mepenadn (mepexona) IMpaB M 00s3aTENBCTB IO TOTOBOPY apeHABI
TPEThEMY JIUILY,

. a TaKkKe HE3aBHCHMO OT OCTaTka 3aJ0JDKCHHOCTH MO YIUIaTe apeHIHBIX
IUIaTeXEN:

- B JaTy JIMKBUJALMW KOHTpAareHTa COIJIAaCHO MH(OpManuH, pPacKpbiTod B
odunmansHOM TOCTYNHOM McTOYHMKE (B ToM umcie 3anucu B EI'PIOJI o
JMKBHUIALUH KOHTPAreHTa);

- B JIaTy MOJHOTO IpPEKpameHusi 0053aTeNbCTB MO JIOTOBOPY apeHAbl 110
WHBIM OCHOBaHHSIM.

. B Jary Havama npuMmeHeHus Ilpasun ompemenenms CYA ¢ BHECEHHBIMHU
W3MCHEHUSAMH ¥ JONOJHCHUSMH, CBSI3aHHBIMH C TpuBeacHueM IlpaBun
onpenenenus CHA B cootBerctBue Cranmapty HAY®OP nopsaka onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB I1a€BOTO HMHBECTHLHMOHHOTO ()OHAA U CTOMMOCTH
WHBECTHLIHMOHHOTO T1as (B pex. yTB. CoBerom nupektopoB HAYDOP 08.04.2025)
— 110 OCHOBaHHAM TIPEyCMOTPEHHBIM B IyHKTE 5 HacTosmero [IpunoxxeHus.

3.3. O0s13aTe bCTBO MO yIJIATE APEHIHON MJIATHI / 1eOUTOPCKAs 32/10/KEHHOCTD 110
aBaHCaM 0 MOCTOSTHHOW 4YacTH apeHAHON MIaThl (KpeaMTOpPCcKasi 3a/10/KEHHOCTHb MO0
yILUIaTe NOCTOSIHHOM YacTH apeHAHOM IUIaThl) MPEKpaIaeT MPU3HABATHCS:

. B JIaTy MOJIHOTO CHHMCAHMs 3a/10JDKEHHOCTH 33 PACUETHBIN Mepros (10 HyJIs);

. B JaTy Mepefadn MpaB M OOs3aTeNbCTB IO JOTOBOPY apeHAbl (TpeKpaiieHue
MIPU3HAHUS 33JOJDKEHHOCTH OCYLIECTBIISIETCS] B COOTBETCTBYIOLICH YacTH);

. B JaTy JMKBUJALMHM KOHTPAareHTa COIJIACHO HWH(GOpMAlUH, PACKpHITOH B

oduIMaIbHOM JOCTYHOM HCTOYHHMKe (B Tom uucie 3amucu B EIPIOJI o
JUKBUAAINN KOHTPAreHTa);

. B JaTy NpeKpalleHHus HpaB H 00s3aTENbCTB MO JOrOBOPY apeHAbl M0 HHBIM
OCHOBaHHUSM, MIPEyCMOTPEHHBIM 3aKOHOIATEIbCTBOM WIIA JOTOBOPOM apEHJIbI.

4.1. IIpaBo apenasnl (aKTHB B ¢opMe NpaBa MOJb30BAHHSA) M0 NPOYHM 0T0BOPAM
apeHJbl, B cly4ae NPHU3HAHHMSA NPaBa apeHAbl (AKTHBAa B (popMe NpaBa NOJIb30BaHNA) B
co0TBeTCTBHH ¢ HacTosmuM Ilpuitoxkenunem.

CrnpaBeiuBasi CTOMMOCTh NpaBa apeHibl (akThBa B (opme mpaBa IOJIb30BAHMS)
OIIpeNessieTCsl He3aBUCHMBIM OLICHIIMKOM B COOTBETCTBUHM C TpeOoBaHusiMu dexepanbHOro
3akoHa "OO0 MHBECTHHHMOHHBIX (OHAAX", MPUHATBIX B COOTBETCTBUM C HUM HOPMATHBHBIX
akToB, Ykazauust Ne 3758-V u Hacrosmux Ilpasun onpenenenust CHA.

CrpaBeyiuBasi CTOMMOCTh TIpaBa apeHAsl (akTWBa B (opMe MpaBa IIOJIE30BAHHA)
onpezensieTcss B COOTBETCTBHM C METOIOM KOPPEKTUPOBKH CHPaBEIJIMBOH CTOMMOCTH IIPH
BO3HHMKHOBEHHUH COOBITHS, BeaymIero k obecrienenuto ([Ipunoxenne 5)

4.2. OO0sA3aTebCTBO MO apeHJe IO MNPOYMM JOr0OBOPaM apeH[bl, B CiIy4ae
TMPU3HAHHUS 005132TeJILCTBA MO apeH/e B COOTBeTCTBHM ¢ HacTosimuM [Ipuiiokenuem.

Cl'[paBe)lJ'II/IBaSI CTOMMOCTh 00513aTeIbCTBA 110 apeHAe onpeacsAcTCA 1o (IJOPMYJ'ICC

N p M
T Y. S P
n/365 m»
n=1 (1 + I'n) m=1

T'ne:

N — KOJIMYECTBO HEIOTAIICHHBIX JEHE)XHBIX MOTOKOB (apEHHBIX IUIATEeXel) OT TeKyIIei AaThl
onpenenenust CHA 1o naTbl OKOHYaHHS CPOKA APSHIbI, CPOK IOTAIICHHS KOTOPBIX HE HACTYIIHII
10 COCTOSIHHIO Ha TEKyIIyIo Aaty onpenencans CUA;

P, — cymMa n-oro AeHeXHOTO MOTOKa (apeHAHOTO IUIaTekKa), ONpeIeieHHas B COOTBETCTBHH C
YCJIOBHSMHU IOTOBOPA apeH]Ibl WM PACCUUTAHHAS C MPUMEHEHHEM METOJAMKH MPOrHO3UPOBAHHUS
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JCHCKHBIX ITOTOKOB;

N — TOPSAKOBBIA HOMEp HETOTAIIeHHOTO ACHEXHOTO TOTOKa (apeHAHOrO InIaTeXka), CpoK
MoTalIeHus] KOTOPOro HE HACTYMUJ Ha TeKyllyto aaty onpezenenuss CHA, HauuHas ¢ TeKylen
natel onpenenenuss CUA;

D, — konmmgecTBo qHEH oT pathl onpeneneHust CHA 1o AaTel n-0T0 JEHEKHOTO ITOTOKA;

Iy — CTaBKa JMCKOHTHPOBAaHUS B MPOIICHTAX TOJOBBIX, OMNPEACICHHAS B COOTBETCTBHH C
mocieTHUM ab3areM myHKTa 4.2 Hactosero [IpumoxeHns;

LP,, — cymMMa ocTaTka m-oro apeHHOro Iuiarexa (aBaHCOBOTO IUIAaTeXa, €CJIM B COOTBETCTBUH
C YCIIOBHSAMH JOTOBOpa apeH/BI IDIATEXH OIUIAYMBAIOTCS aBAaHCOM), KOTOPHIH HE TOTamieH Ha
Tekylyro gary onpeaeneHus CUA u Cpok omiIaTel KOTOPOTO HCTEK MO COCTOSHHUIO Ha JAaTy
onpenenenusi CUA;

M — KOMYecTBO apeHIHBIX IUIATEXKEH (C YIeTOM aBaHCOBBIX IUIATEKEH, €CIIM B COOTBETCTBUH C
YCIIOBHSIMH JTOTOBOPA apEH/IbI TUIATC)KU OILIAYMBAIOTCS aBAHCOM), KOTOPBIC HE IMOTAIICHBI Ha
Tekylryto aary onpezneneHuss CHA U cpok moramieHuss KOTOPBIX HACTYIWI MO COCTOSIHAIO Ha
TeKyuyto naty onpenenenus CUA;

m — MOPSIKOBBIA HOMEp apeHIHOTO IUIaTe)Ka (aBaHCOBOTO ILIATEXKa, €CIH B COOTBETCTBUH C
YCIIOBHSAMHM JOTOBOPA apeHABl INIATEKH OIUIAYMBAIOTCSA aBaHCOM), KOTOPBIH HE ITOranieH Ha
TeKylyto naty onpenenenus CHA M cpok HorameHuss KOTOPOTO HACTYNHJI 110 COCTOSHHIO Ha
TeKyIyro nary onpenenerns CUA.

B pacuer chopaBennMBOM CTOMMOCTH 00fA3aTeNbCTBA II0 apeHAE BKIIOYAIOTCS
HEIOralleHHble apeHIHbIE MIATeXKH 32 BECh CPOK apeH/bl, ONpPEJEICHHBI B COOTBETCTBUU C
nyHktoM 1.2 Hacrosmero Ilpunoxenus. B memsix pacdera chnpaBeJIMBOIl CTOMMOCTU
o0s3aTenbCTBA [0 apeHjae JaToil IoramieHus JEHEXKHOTO II0TOKA CUUTaeTcs JaTa,
COOTBETCTBYIOIIAs 1aTe OKOHYAHUS NPENEIbHOIO CPOKa, YCTAHOBJIEHHOIO JOTOBOPOM apeH[bI
JUIS OILTATHI COOTBETCTBYIOLIETO IEHEKHOTO IOTOKA.

K apeHmgHBIM M1aTekaM OTHOCSTCS:

a) apeHJHbIE ITATEXXH M0 TOCTOSIHHOW YacTH apeHIHOMH IIJIaThI,

0) nmepeMeHHbIe apeHHBIC TIATE)XH, KOTOPBIE 3aBUCST OT MHCKCA WJIH CTABKH;

B) CyMMBI, KOTOpBIe, KaK OKHAaeTcs, OyAyT yIUIadeHbl apeHAaTOPOM II0 TapaHTUSM
JIMKBUAAIMOHHON CTOMMOCTH;

T') [IeHa WCIOJIHEHHUS OMIFOHA Ha TOKYTKY, €CIIH UMEETCs IOCTaTOYHAsl YBEPEHHOCTH B
TOM, YTO apPEHIATOP UCIIOJHUT 3TOT OMIMOH (OICHUBACTCS YIPABISIOIICH KOMIIAHUCH U
MOBOJMTCS  JIO  CBCICHHS  CICIUATM3UPOBAHHOTO  JEMO3UTapus B (opme
MOTHBUPOBAHHOTO CYXKJICHUS).

Eciiu B COOTBETCTBHU C YCIOBHSMH JOTOBOpA apeH/bl BEIWYMHA apPCHIHBIX IIATEKEH
[0 TIOCTOSHHON 4YacTH apeHIHOW IJIaThl 3aBUCHT OT KaJaCTPOBOW CTOMMOCTH apeHAYyEMOro
3€MEJBHOT0 YyYacTKa, TO B LEISX OINPEICICHUS CYMMBI JCHEKHbBIX MOTOKOB (P,) MeTomb
MPOTHO3UPOBAHUS APEHIHBIX IUIATE)KEH HEe NPUMEHSIOTCsA. B yka3aHHOM cllyyae BeJlHMYHHA
(cymma) nenexHbix motokoB (P,) ompemensiercss ucxoas w3 NEHCTBYIOIIMX YCJIOBUH JOrOBOpa
apeH/Ibl HA MOMEHT pacyera.

B nary wucnosHeHHs o00s3aTeNbCTBA IO OIUIATE AapPEHIHBIX IUIATEXEH MO JOroBOpY
apeHIIBl COOTBETCTBYIONIMI apCHIHBIA IUIATEXK (JCHE)KHBIA MOTOK) MUCKIIOYACTCS U3 pacyera
crpaBeuBoi ctoumocTH (PV) 00s3aTennsCTBa O apeHse.

B kaudecTBe CTaBOK AUCKOHTUPOBAHMS HCIIOJB3YIOTCS CPEAHEB3BEIICHHBIE TPOLEHTHBIE
craBkd B 1iesioM 1o Poccuiickoit denepanuu (Mo pa3BepHYTOW IIKaie), pacKpbiBacMbIe Ha
oduIUaNTEHOM caiiTe Ha oduuuanbHOM caiite banka Poccum 3a Mmecsi, Hanbonee ONMHM3KHIA K
JlaTe OLEHKH, 10 KPEeIUTaM, MPEeJI0CTaBICHHBIM KPEAUTHBIMUA OPraHM3alusIMi He(pHHAHCOBBIM
OpraHu3alysiM, B TOH JKe BajiOTe, YTO M OLIEHMBAEMOE 00sI3aTeNIbCTBO MO apeH/Ie, CO CPOKOM
MIPEIOCTABIICHIS, TIOMAJAIONINM B TOT JK€ WHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha AATy OLEHKH
0 TOTAaIIeHHWs KakOOTO0 COOTBETCTBYIOIIETO JAEHE)KHOTO I[IOTOKAa IO OLEHHMBAEMOMY
obsi3atenbcTBy 1Mo apenje. CTaBKM KOPPEKTUPYIOTCS HAa H3MEHEHHE KIIIOUYEBOW CTaBKH B
COOTBETCTBHUH C TIOJXOJIOM, OITMCAHHBIM B [Ipnnoskennn 4.

4.3. O0s13aTeILCTBO MO yIJIaTe APeHAHOM MJIAThI / 1eOUTOPCKAs 32/10/KEHHOCTD 110
aBaHCaM M0 MOCTOSTHHOW 4YacTH apeHAHON MIaThl (KpeaMTOpPCcKasi 3a/10/KEHHOCTb MO0
yILIaTe NOCTOSTHHOM 4acTH apeH/HOM IJIATHI).

CopaBeiinBas CTOUMOCTh JACOUTOPCKOH 3aJ0JDKCHHOCTH MO aBaHCAM IO MOCTOSHHOM
YaCTH apeHjibl 33 COOTBETCTBYIONIMI PACUETHBIA MEPHOJ WIH KPEIUTOPCKOM 3a10/DKEHHOCTH
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[0 yIUIaTe MOCTOSHHOW 4acTH apeHHOW IuiaThl (00s3aTesIbCTBA 10 YIUIATe apeHIHOM IIaThl)
32 COOTBETCTBYIOIUI pPacUeTHBIH NEpHOJ] OLIEHMBAETCI B CyMME OCTaTKa (B aOCOJIOTHOM
3HAYCHUH) HA TEKYIIyO naTy onpenencHus CUA.

CnpaBeuinBasi CTOUMOCTh JIeOMTOPCKON 3a70JKEHHOCTH I10 aBaHCaM I10 MOCTOSHHON
YacTU apeHJbl OMPEJCISACTCS B COOTBETCTBHM C METOJIOM KOPPEKTHPOBKH CIIPABEIIHBOMN
CTOMMOCTH NPH BO3HUKHOBEHUH COOBITHS, Beaymiero K obecrienenuto ([Ipunoxenue 5).

5. Ilpu3HaHue U NpekpalieHre NPU3HAHNSA NPaBa apeHJbl (AKTHBA B (popMe npaBa
MOJIb30BAHHUSA) H/WJIH 005132TeIbCTBA N0 apeH/ie M0 AefiCTBYIOIINM 0roBOPaM apeH/IbI.

B naty Hauana npumenenus [Ipasun onpenenenns CHA ¢ BHECEHHBIMU U3MEHEHUSIMH U
JIOTIOTHEHHUSIMH, CBSI3aHHBIMH C TpuBerieHueM llpaBun ompenenernss CHA B cooTBeTCTBHE
Cranmapry HAVY®OP mnopsnka ompeneneHHss CTOMMOCTH YHCTBIX aKTHBOB IA€BOTO
MHBECTULIMOHHOTO (OHZa M CTOMMOCTH HMHBECTHLHMOHHOro mas (B pen. yrB. CoBeToMm
nmupexkropos HAY®DOP 08.04.2025), monoxenns Hactosmero [IpuiaoxeHns npuMeHSIOTCS KO
BCEM JEHUCTBYIOUIUM JOroBopaM apeHbl, o kotopeiM YK JI.Y. [IU® sBrusiercs apeHaaTopoM,
Kak K HOBBIM JoroBopam apeHnsl. Ilpm sTomM mis uenedl kiaccudukanyuy JeHCTBYIOIIMX
JIOTOBOPOB apeHJbl OCTAaBIIMICS CPOK apeH/bl OTCUMTHIBACTCS IO COCTOSIHHMIO Ha Haumboiee
MO3/HIOIO U3 JaT:

- JIaTy Hayajla CpoKa apeHbl;

- Jary — TOCJIEAHEH  IPOJIOHTAalMM  CpPOKa  apeHiasl  (Jaty  3aKiIIo4YeHus

JIOTIOJTHUTEIBHOTO COTJIALIEHHS, TI0 KOTOPOMY YBEJIMUMBACTCS CPOK apeHIbI).

Ecny B COOTBETCTBHHM € MOJIOKEHUAMH HACTOSAIIETO [IpHIoXeHUsI KpUTepHy MPHU3HAHNS
npasa apeH/ibl (akTuBa B hopMe mpasa MoJib30BaHuMs) W/HIH 00s3aTeIbCTBA [0 apeH e Oojee He
BBINIOJIHSAIOTCS, TO COOTBETCTBYIOIIEE IPAaBO apeHAbl (akTUB B (OpMe IpaBa IOIH30BAHMS)
/Wi 00s3aTeNbCTBO 10 apeHIe NpeKpallaeT NPH3HAaBaThCSA B JaTy Hadajga NPUMEHECHUS
ITpaBun onpenenennss CHA ¢ BHECEHHBIMH M3MEHECHUSIMU M JIOMOJHCHHSAMH, CBSI3aHHBIMH C
npusenenueM Ilpasun ompenenenuss CHA B coorBerctBue Crangapty HAY®OP nopsaka
OIIpeJeIeHUs] CTOMMOCTH YHCTBIX aKTMBOB I1A€BOTO MHBECTUIMOHHOI'O (DOHIA M CTOMMOCTH
MHBECTHLMOHHOTO nast (B pen. yTB. CoBeroM aupekropoB HAY®DOP 08.04.2025).

Ecnu mo pelcTByromuM J1oroBopaM apeHibl IpaBO apeHnabl (akThB B (opme Ipasa
HOJIb30BaHUs) U/WIK 00543aTeNILCTBO 110 apeH]Ie paHee He IPU3HABAIOCH U B TOM CIydae, eClU B
COOTBETCTBHH C IIOJIOKECHHSIMH HacToslero IIpuioxeHus NpaBo apeHAsl (aKTUB B (opme
IpaBa IIOJBb30BAaHUA) W/WIM 00A3aTENBCTBO IO apeHe MOMICKUT IPU3HAHUIO, TO
COOTBETCTBYIOIIEE NPABO apeHAbl (akTHB B (opMe MpaBa MOJIb30BAHUS) W/HIH 0053aTEIbCTBO
0 apeHze NPHU3HAETCs B NaTy Hadaja npuMeHeHus Ilpasui onpenenenust CYA ¢ BHECEHHBIMH
M3MEHEHMSMH M JOIOJHEHHSAMH, CBSI3aHHBIMH ¢ npuBenenueM Ilpasui onpenenenus CHA B
cootBerctBue Crammapry HAY®OP mopsigka ompeneneHHs CTOMMOCTH YHCTHIX aKTHBOB
[1a€BOr0 MHBECTHLMOHHOTO ()OHAA M CTOMMOCTH MHBECTHLMOHHOTO mas (B pexa. yrB. CoBeToM
qpekropoB HAY®OP 08.04.2025).

Crucok 06H.[I/IX CO6I>ITI/II>1, NPpUBOAAIIUX K OGGCHCHCHI/I}O, YKa3aH B H[!I/IJ'IO)KCHI/II/I 5
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