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M3MEHEHUA 1 JOITOJIHEHUSA B ITPABHUJIA
onpejeaeHUusi CTOMMOCTH YHUCTBIX AKTHUBOB
NaeBOr0 HHBECTHUIIHOHHOIO GoHa
3akpbIThIi NaeBoii HHBeCTUIMOHHBIH (oH KOMOMHNPOBaHHBIN «AH(pPACTPYKTYpPHBII»,
3aKkpbIThIi NaeBOil HHBECTULMOHHBINA (GOoHI KOMOMHUPOBaHHbIH «BHoTexXHOJIO0T UM,
3akpbIThIii NaeBoii HHBeCTUIMOHHBIH (oHa kKoMOuHNpoBaHHbI «MBO HHBecT»,
3akpbIThIi NaeBOi HHBeCTUIHMOHHBINA Gona komOuHupoBaHHbIi «CUTHU-UHBeCT»,
3aKkpbIThIi NaeBOii HHBECTULMOHHBIN (oH KOMOMHUPOBaHHBIH «BaecTsmmii»,
3aKkpbIThIi NaeBOil HHBECTULMOHHBbIN (oHa KoMOMHUpOBaHHbIH «IlepcnekTUBHOE pasBUTHEY,
3akpbIThIi NaeBoii HHBECTUIMOHHBIN (poHA KoMOUHMPOBaHHBIH «Perquaiimmiiy
NOJ yIpaBJjieHHeM AKLIMOHEPHOro o0mecTa Ynpasiasowmasa komnanus «POI-Kanuran»
[man doHna npegHazHAUCHBI U1 KBAM(DHUIIMPOBAHHBIX HHBECTOPOB]



TEPMHUHBI H OIIPE/IEJIEHUA, HCIIOJIb3YEMBIE B IIPABUJ/IAX OIIPE/JJEJIEHHA CTOUMOCTH
YUCTBIX AKTUBOB

AKTHBBI — JICHS)KHBIE CPEACTBA, LICHHbIE OyMaru W/uiu NHOE UMYILECTBO, BKJIIOYasi IMYIIIECTBEHHBIC ITPaBa.

CrouMocTh yucThIX akTHBOB (CUA) — BenmunHa, onpeaessieMas B COOTBETCTBHH C 3aKOHOIATEILCTBOM Poccuiickoii
denepanyy, Kak pasHUIA MEXIYy CTOMMOCTHIO AKTHBOB IA€BOr0 WHBECTHLMOHHOTO (oHaa (nmanee - [IM®) n BenmmuuHOM
00513aTeNBCTB, MOISKAIUX UCTIONHEHHIO 33 CYET YKa3aHHbIX aKTHUBOB (anee — o0s3aTenbeTBa), Ha MOMeHT onpezenenus CHA
MNO®.

IIpaBuaa onpenenenuss CHA (IlpaBuia) — BHYTpEHHHH JTOKYMEHT YHpaBIIOIIEH KOMIIAHUH, PeriIaMeHTHPYIOLIHHA
MOPSIIOK ONPE/EIEHHUS CTOMMOCTH YHCTHIX aKTUBOB I1a€BOI'0 HHBECTUIIMOHHOTO (POH/Ia M CTOMMOCTH MHBECTHIIMOHHOTO Tasl.

CnpaBejiuBasi CTOUMOCTh — 3TO II€HA, KOTOpas Obla OBl MONydYeHa TPH MpPOJaKe AKTHUBA WM YIUIaYeHA IIPH
nepenade 00sA3aTeNLCTBA B X0¢ OOBIYHOM CAEIKH HAa OCHOBHOM (MJIM HamOoJiee BHITOJHOM) PBHIHKE Ha JAaTy OLEHKH B TEKYIIHX
PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXO/a), HE3aBUCHMO OT TOTO, SIBIISICTCS JIM Takas IIeHa HEeIOCPEICTBEHHO HaOroaeMoin
WA PACCUUTBIBAETCS C UCIIONB30BaHUEM JIPYTOrO METO1a OLEHKH.

Poccuiickast Gupska — pOCCHIICKHIT OpraHU3aTOP TOPTOBIN Ha PHIHKE IEHHBIX OyMar.

HWuocTpannas Oup:ka - nHOCTpaHHas GoHIOBast OUpiKa.

Hab6uronaemas u goctynnasi Oup:keBast IUI0IAKA — TOProBas IUIONIAIKa POCCUICKON 1 (MJIM) HHOCTPAaHHOU OMpPIKH,
3akperuieHHas B IIpaBuiax, K KOTOPOH y yNpaBisiomIed KOMIIAHWM €CTh JOCTYI, KaK HampsAMYyIO, TaKk W 4depe3 (pUHaHCOBBIX
MIOCPEAHUKOB, ¥ Ha KOTOPOH YIIPABIISIOMIAS KOMIIAHHUS HMEET BO3MOXHOCTh PAaclopsDKaThCSl aKTHBOM (aKTHBaMHM). YKa3aHHbIC
OupyKeBbIe IUIONIAKK NpuBeIeHb! B [Ipunoxenue 3.

AKTHMBHBI PBIHOK — PBHIHOK, HA KOTOPOM OIEPAIli{ C aKTHBOM WM O0S3aTEIBCTBOM IMPOBOAATCS C OCTaTOYHOM
YacTOTOH M B JOCTAaTOYHOM OOBEME, MO3BOJIAIOIIEM IOJNy4YaTh MH(POPMAIHMI0O 00 OIEHKAaX aKTHBOB WIM OOS3aTENbCTB Ha
ITOCTOSIHHOW OCHOBE.

I®U — npon3BoaHbIN GUHAHCOBBIH HHCTPYMEHT.

YpoBeHb LeHBI NPH ONpeNeIeHHH CIPaBeJIMBOH CTOMMOCTH - YPOBHHM LEH IPH ONPEACICHHH CIPaBEAIHBON
CTOMMOCTH OIPEJCISIOTCS B COOTBETCTBHM ¢ MexayHapoaHbiM cranaapToM ¢uHaHcoBoi otyetHocTH (IFRS) 13 «Ornenka
CIIPABEJIMBOM CTOMMOCTW», BBEIEHHBIM B JciicTBUe Ha Teppurtopun Poccuiickoil ®denepanun npuxazom MuHucTepcrsa
¢unancos Poccuiickort @epepammu ot 28.12.2015 Ne 217 "O BBemeHHMH MeXIyHApOIHBIX CTAaHAApPTOB (PHHAHCOBOM
oTueTHOCTH W PazwsicHeHnt MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JCHCTBHE Ha TeppHTOpuH Poccuiickoit
Qenepan ¥ 0 NPU3HAHUM YTPATHBIIUMH CHJIY HEKOTOPBIX NPUKA30B (OTICIBHBIX IOJIOKEHHHM NpHKa3oB) MMHHCTEpPCTBa
¢unancos Poccuiickoit @eneparm':

1-ii ypoBeHb — IIGHOBBIE KOTHUPOBKH (HEKOPPEKTHPYEMbIC) AKTHBHBIX PBIHKOB ISl HMJICHTHYHBIX AKTHBOB WIIH
0043aTeNIbCTB, K KOTOPBIM Y OpTaHU3aluU €CTh IOCTYT Ha JIaTy OLIEHKH.

B pamxax YpoBHS | akIeHT AenaeTcsl Ha ONpeIeNIeHHH CIIEeTyONero:

(a) OCHOBHOTO pBIHKA JUISi COOTBETCTBYIOLIETO AKTHBA WM 00S3aTENbCTBA WIIH, NPH OTCYTCTBHM OCHOBHOTO PBIHKA,
HanboJsee BHITOTHOTO PHIHKA JUIS ATOTO aKTHBA WK 00s13aTEIIBCTBA; U

(b) MoeT J1u opraHu3anus 3aKIOYNTh CAEIKY B OTHOLIEHUH 3TOTO aKTHBA HIIH 00513aTeJIbCTBA 110 [IeHEe IAHHOTO PhIHKA
HAa JIaTy OLEHKHU.

2-if ypoBeHb — II€HA, OIpPEJCIICHHAas HA OCHOBAHWU HCXOJHBIX JaHHBIX, KOTOPBIE SBISIOTCA MPSIMO HIM KOCBEHHO
Ha0JI01aeMBIMU B OTHOIIIEHUH aKTHBA WM 0053aTENbCTBA, HCKITI0Uas IIEHOBBIE KOTUPOBKHM, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — IICHa, ONpE/CICHHAs HA OCHOBAaHMM HEHaONI0JaeMble MCXOIHBIX JTAHHBIX B OTHOIICHHH AaKTHUBA WU
00s13aTeNbCTBA.

OCHOBHOII PBIHOK — PBHIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJIBIIUM JJI1 COOTBETCTBYIOIETO aKTHBA MM 00s3aTeIhCTBA
00BEMOM TOPTOB ¥ YPOBHEM aKTUBHOCTH.

O0BeKT apeHabI - aKTHB, IIPABO HA MCIIOJIE30BaHNE KOTOPOTO OBLIO NMPEIOCTABIEHO aPEHAATOPY apEHA01aTENEM.

Han6osee BoITOAHBI PHIHOK — PBIHOK, HA KOTOPOM ObIIa OBbI MMOJy4YeHa MaKCHUMalIbHAs CyMMa OT IPOJaXKH aKTHBA
WIH yIUIadyeHa MUHAMAJIbHAS CyMMa 3a TO, 9TOOBI IIepeiaTh 00s3aTeIbCTBO.

KpeanTHblii pHcK — pHCK BO3HMKHOBEHHUS yOBITKAa BCIJIEICTBHE HEHMCIOIHEHMS KOHTPAareHTOM O0053aTelbCTB I10
JIOTOBOPY, a TakXK€ HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/WIM NPUYNTAIOMIMXCS MPOLEHTOB B YCTaHOBJICHHBIH
JIOTOBOPOM CPOK.

KpenuTHblii peliTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH JIMIA WCIIOTHSATH HMPUHSTHIE
Ha cebs (hpuHAHCOBBIE 00s3aTeNIbCTBA (O €ro KPeJUTOCHOCOOHOCTH, (PMHAHCOBOW HAaJIe)KHOCTH, (PMHAHCOBOH yCTOWYHMBOCTH),
BBIPAXKEHHOE C MCIOJb30BaHUEM PEUTHHIOBON KaTErOPUH IO OIPEEeICHHONW PEHTHHIOBON LIKAJIE.

OnepanuoHHas Ae0UTOpPCKAsl 3aJ0/KEHHOCTh — MeONTOPCKast 33I0JDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0
HOPMaJIEHOTO OMNEPalMOHHOTO LMK, KOTOpas OyJeT roramieHa B TeYeHHE CPOKOB, YCTAHOBJIEHHBIX B Hacrosmunx [IpaBumax.
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JlomycTuMBIE CPOKM HPOCPOYKH M HCHONHEHHS OOS3aTENbCTB OMPEACIAIOTCS HAcTOAIMMHU llpaBuiaaMu, W JOMKHBI OBITH
MOATBEPKICHbI PHIHOYHOW (WJIM BHYTPEHHEH) CTATHCTHKOHM YINpaBisIONIEH KOMIIAHMM MO CPOKaM IIOTAICHUS KOHKPETHOTO
BUa JeONMTOPCKON 3amoipkeHHOCTH. OmeparyoHHas IeOMUTOpPCKasl 3af0JDKEHHOCTh OICHMBACTCS 0 HOMHHAIY B Clydae
OTCYTCTBUS HHBIX (PaKTOPOB 00CCIICHEHHSI.

Jleburopckasi 3a0JDKEHHOCTh, IO KOTOPOW BBISBJIEH OJMH WJIM HECKOJBKO IMPU3HAKOB OOECIEHEHUs], yKa3aHHBIX B
[punoxenne 5 k HacrosmmM [IpaBunaM, Kpome JOMYCTHMOW HPOCPOUYKH OOSI3aTENILCTB B paMKax OINEPAalOHHOTO LUKIA, HE
MOXeET OBITh MPU3HAHA ONEPALUOHHOM.

Jleburopckas 3a/10JDKEHHOCTD € TIOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh MPU3HAHA OTNIEPALMOHHOM.

VYupapisionias KOMIIaHHs HNPOBOJAWT aHaJM3 YPOBHS PUCKa IO JEOUTOPCKOM 3a/I0JDKEHHOCTH, KOTOpasi paHee Oblia
MIpU3HaHA ONEPAIOHHOM, U 10 MHOM JeOUTOPCKOH 3aI0JKECHHOCTH, IPU3HAHNE KOTOPOU OCYIIECTBICTCS:

. Ha Kaxayto aaty onpenenenus CHA, ycraHoBinerHyto [IpaBunamu;
. IIPY TIEPBOHAYATEHOM NPU3HAHUH JIEOUTOPCKOHN 3a/10JKEHHOCTH;
. Ha MOMEHT IIepexo/ia 1eONTOpCKO 3a10KEHHOCTH U3 CTaTyca «OMEPAMOHHON B CTaTyC «IIPOCPOICHHOI.

OBLITUE I1OJIO’KEHUA

Hacrosmme IlpaBuna 3akpbITOro IaeBOr0 WHBECTHIMOHHOrO (oHma komOumHMpoBaHHBIN «HH(pacTpyKTypHSBI»,
3aKpBITOTO MAaeBOI0 WHBECTHIMOHHOTO (hOHIA KOMOMHMPOBAHHBIM «bHOTEXHOIOTHI), 3aKpHITOTO MACBOr0 MHBECTHIIHOHHOTO
¢donna xomOuHMpoBaHHBIT «MBO HHBecT», 3akpbplTOro MmacBoro HHBECTHIMOHHOTO (oHma KoMmOuHupoBaHHbIH «CUTU-
WuBecT», 3akpbpITOro IMacBOr0 HHBECTUIMOHHOTO (oHIa KOMOMHMpOBaHHBIN «bnectammuit», 3akpbeITOro MaeBOro
WHBECTHLMOHHOTO (hoHOa KOMOMHMpoBaHHBIN «[lepcrekTMBHOE pa3BUTHE» M 3aKPBHITOTO Ia€BOTO HMHBECTHUIIMOHHOTO (DOHZIA
KoMOMHUpOBaHHbIH «Penyaiimmit»y (nanee — IIA®D, IM®b1) pazpaboTaHbl B COOTBETCTBHH ¢ YKazanueM LlenTpanbHoro banka
Poccuiickoit ®enepariuu ot 25 aBrycra 2015 roma Ne 3758-Y, B cooTBeTcTBHU ¢ DepepanbHbiM 3aKOHOM «O0 MHBECTHIIMOHHBIX
¢dormax» Ne 156-D3 ot 29 HOs10pst 2001 TOMa M IPUHATHIMU B COOTBETCTBUH C HUIMH HOPMATUBHBIMHU aKTaMHU.

Hacrosimue [Ipasuna npuMenstorcs ¢ 21 okrsadps 2025 roaa.

V3meHeHus: M JonosiHeHus: B HacTosiue [IpaBuiia MOTYT OBITh BHECEHBI B CIIy4asiX, YCTAaHOBJICHHBIX HOPMAaTUBHBIMU
NIPaBOBBIMU aKTaMHu. B ciydae HEoOXOIMMOCTH BHECEHHsS M3MEHEHWH M momonHeHuil B [IpaBmia, K TEKCTy M3MEHEHUH H
JIOTIOJTHEHUH TPHJIaracTcs MOSICHUTEIbHAS 3alliCKa O MPUYMHAX BHECEHUS TaKWX W3MCHEHHH M JOTOJHEHUH M yKa3bIBaeTcs
JlaTa Hayajia uX IpUMEHEHHs.

Hacrosiuue IIpaBuna, a Tak ke U3MEHEHUS U JOIOJIHEHUS, BHOCUMbIE B HUX, packpriBatoTcst AO YK «P®Il-KanuTamn»
Ha caiire: http://ukrfc.ru/.

IHIOPAJIOK OIIPEJJEJIEHHA CYA H CPEJHETO/JOBOH CYA.

CUYA paccunutbiBaeTcsl 1o cOoCcTOsIHUIO Ha 23:59:59 nmatel, o coctosiHuio Ha KoTopyto omnpezaensiercss CUA, ¢ yuetom
JIaHHBIX, PACKPBHITHIX Ha YKa3aHHYIO NaTy B JOCTYIHBIX JUIS YIPABISIOMIEH KOMIAHWM HCTOYHHKAX BHE 3aBUCUMOCTH OT
9acoBOTO Mosca.

CYA ompenenseTcs He TO3MHEEe padOYero JHS, CIEAYIOUIEro 3a THEM, 110 COCTOSIHHIO Ha KOTOPBIA OCYIIECTBISCTCS
onpeneneane CUA, a ¢ 01.01.2026 — He mo3gHee TpexX pabodmx IHEH, CICAYIONINX 3a THEM, IO COCTOSHHUIO Ha KOTOPBIH
ocytrectrisietcst onpeneneHine CHA (mpu yciaoBuHM 4TO MHBECTUIMOHHBIC TTan [TN® mpenHa3zHaueHbI U1 KBATU(PUIIMPOBAHHBIX
HWHBECTOPOB).

CYA ompenenseTcs Kak pa3HUIA MEXKIY CTOMMOCTBIO aKTHBOB M 00S3aTENBCTB HAa MOMEHT ompeneneHuss CUA B
COOTBETCTBUH ¢ HacTostumHu [IpaBumamu.

CUYA omnpenensiercst (nara onpenenenus CUA):

Ha JIaTy 3aBepIICHUs (OKOHYaHUs1) POPMUPOBAHKS MACBOT0 HHBECTUIIMOHHOTO (POH/A;

B CIy4ae TPUOCTAHOBJICHUS BBIJA4M, MMOTAIICHUS W OOMEHAa WHBECTUIIMOHHBIX ITacB - HAa JaTy BO300OHOBJICHHUS WX
BBIJIa4H, TIOTAIIEHUSI 1 OOMEHa,

B CITydae MPEeKpaIieHus MacBoro HHBECTUIIMOHHOTO ()OHIIA - Ha ]aTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 MPEKPAICHHS,

Ha pa0Ooumil [eHb, NPEANICCTBYIOMMK JaTe mepexoia (OHIA W3 ONHOW YIPABISAIONICH KOMIIAHHH B JAPYIYIO
YIPaBIIONTYI0 KOMIIAHUIO WK M3 OJHOTO CHEIMATH3UPOBAHHOTO ACTIO3UTAPHS B APYTON CIIEHATN3NPOBAaHHBIHN JeTIO3UTapHil;

€XKEeMECSIIHO Ha MOCIEAHUN paboduii IeHb KaIeHIAPHOTO MecsIIa.

CpenneronoBass CUA (nanee - CI'CHA) Ha mo00# 1eHb OIpEIeNsIeTCs B TOPSIKE:

- kak oTHomenne cymMmmbl CUA Ha Kaxaplii pabounii JeHb KaJleHAapHOTO rojaa (eciu Ha pabovuil JeHh KaJeHIApPHOTO
roga CUA He ompenensuiach - Ha MOCICIHUN J€Hb €€ ONpEeeNIeHUs, MPEANIECTBYIOMNNA TaKOMY JIHIO) ¢ Hadana roja (C JaThbl
3aBepiieHus (okoH4aHus) GpopmupoBanus) 10 natel pacuera CI'CYA k yucity pabouux aHEH B Toy.


http://ukrfc.ru/

B nemsix onpenenennst CI'CYA naroit, 3a xotopyto onpenensercss CUA, nmonnmatorcs Bce naTel onpenencans CUA,
yKa3aHHbIC B HacTosux [IpaBunax.

CUA, B ToM umcne CI'CUA, a Tarxke pacueTHas CTOMMOCTh MHBECTHIIMOHHOTO Tas OMPENEISIIOTCS ¢ TOYHOCTBIO JI0
JIBYX 3HAKOB TIOCIIE 3aISTO, C MPUMEHEHHUEM MPABUII MATEMATHIECKOTO OKPYTJICHHUSL.

KPUTEPUH ITPU3HAHHA (IIPEKPAILIIEHUA IIPU3HAHHUA) AKTUBOB (OBA3ATEJ/IBCTB)

AxTHBBHI (00s513aTeNbCTBA) TPUHUMAIOTCS K pacyeTy CUA B cilyyae ux NpU3HAHUS B COOTBETCTBUU ¢ M eXyHapOIHBIMU
CTaHAapTaMy (PMHAHCOBOI OTYETHOCTH, BBEJCHHBIMH B JiciicTBIE Ha Tepputopun Poccuiickoii deneparyu.

Kputepun mnpusHaHHS W TpeKpalleHHs NPH3HAHMS aKTUBOB (00s3aTENBCTB) B COCTaBE AKTHUBOB (00S3aTENBCTB)
npencrasieHsl B [Ipunoxennsax k HacTosmuM IIpasunam.

Kpurepun npusHanus / mpekparieHus NpU3HaHUS U METOIBI OIPEJIENICHNs] CTOUMOCTH KOHKPETHBIX aKTHBOB JAEHCTBYIOT
(moamesxaT MPUMEHEHHIO) TOIBKO TIPH COOTIOICHUH OTHOTO U3 ABYX yCIIOBHIA:

1) axTHB mpeayCMOTPEH MHBECTUIIMOHHOI nexnapanueit [T1D

2)  aKTHUB BKIIOYEH B cocTaB uMyinecTsa [T

METO/bI OIIPEJEJTEHHA CIIPABE/JJIHBOH CTOHUMOCTH AKTHBOB H OFA3ATE/IBCTB

CTOMMOCTh aKTHBOB M BEIHYMHA OOS3aTENECTB OMNPEACNAIOTCA II0 CIPAaBEIIMBON CTOMMOCTH B COOTBETCTBHH C
MexayHaponusiM cranaapToM ¢unaHcoBoit ortdetHoctd (IFRS) 13 «OueHka chpaBeUiMBOi CTOMMOCTH», BBEICHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepannu nmprukazoM MuauctepctBa punancoB Poccuiickoit @enepanuu ot 28.12.2015
Ne 2178 «O BBeneHnn MeXIyHapOIHBIX CTAaHAAPTOB (DPMHAHCOBOH OTYETHOCTH M PazbscHeHnit MeXayHapOIHBIX CTaHAapTOB
(MHAHCOBOIT OTUETHOCTH B JieiicTBUE Ha Teppuropun Poccuiickoit depepay U 0 MPU3HAHWU YTPATHBIIMMHU CHIIy HEKOTOPBIX
NpUKa30B (OTAENBHBIX MMOJIOKEHUH nprka3oB) MunucrepcTBa GpunancoB Poccuiickoit deneparun». CTOMMOCTh aKTHBOB, B TOM
YHCIIe OTIPEAEICHHAs Ha OCHOBAHMH OTYETa OICHIINKA, COCTABICHHOTO B COOTBETCTBUH ¢ TpeboBaHUsIMU DenepaabHOro 3aK0Ha
ot 29 utons 1998 roma Nel35-D3 «O6 oneHOUHO# nesitenbHOCTH B Poccuiickoit deneparumy, onpesesieTcs 6e3 ydeTta Hajloros,
KOTOpBIE YIUIAYUBAIOTCSA B COOTBETCTBUU C 3aKOHOAATeNbcTBOM Poccuiickoil Penepanuu WM HHOCTPAHHOIO OCYAApCTBa IIPU
MPUOOPETEHNHN U PealTN3aliy YKa3aHHBIX aKTHBOB.

CTOMMOCTB aKTHBA MOKET ONPEACIATECA HA OCHOBAHHH OTUYETA OLICHINUKA, €CIIH TAKOW OTYET COCTABJIEH OLEHIIUKOM, B
OTHOILICHUH KOTOPOI'O CO CTOPOHBI CAaMOPETYJIHPYEMBIX OpraHU3aIMi OICHIIMKOB HE NPUMEHSINCh B TEUCHHE JBYX JIET B
KOJIMYecTBE JBYX M Oojee pa3 Mepsl IUCHUILIMHAPHOTO BO3ZEHCTBHUS, mpeaycMorpeHHble @DenepanbHbM 3akoHOM «OO0
OLICHOYHOH JAesTenbHoCcTH B Poccuiickoit denepanyny, a Takke BHYyTPEHHUMHU JOKYMEHTaMH CaMOPEryJINPyEeMbIX OpraHu3anuil
OIICHIIMKOB, U CTaXK OCYIIECTBICHUS OLIEHOYHO NEesITeTbHOCTH KOTOPOTO COCTABIIET HE MEHEe TpeX JeT.

B ciydae onpeneneHus CTOMMOCTH aKTHBa HA OCHOBAHUH OTYETa OLICHIIMKA 1aTa OLEHKH CTOMMOCTH J0JIKHA OBITh:

- HE paHee IIECTH MeECALEB JO JaTbl, [0 COCTOSHHIO Ha KOTOPYIO ONpENEeNsercsl pacdyeTHas CTOMMOCTb
WHBECTUIIMOHHOTO Tasg B MLENIIX OCYIIECTBICHHS BbIIAa4M, IIOTAIIEHHUS WIM OOMEHa HMHBECTHIMOHHBIX I1aeéB II1a€BOTO
WHBECTUITMOHHOTO (OH]Ia

- HE paHee OJHOTO roja JI0 AAThl, MO COCTOSIHHIO Ha KOTOPYIO OIPEAENIAETCS CTOMMOCTD YHCTHIX aKTHBOB (CTOMMOCTh
AKTHBOB), B OCTaJIbHBIX CIy4YasX.

[TeproiM4HOCTD POBEACHUSI TAKOM OLIEHKH: He pexe | pa3a B CPOKH, YCTaHOBJICHHBIE B BBIIIECTOSIINX ab3arax.

B cnyuae onpezneneHus CTOMMOCTH aKTHBa HA OCHOBAaHUM OTYETa OLECHIIMKA U MPU ITOM MOCNIE JaThl OLEHKH HMENO
MecTo HabozaeMoe coObITHE, Bemylee K 00ECIIEHEHHIO aKTHBa, YIPaBIIAIOAash KOMIIAHHUS BIIPaBe NMPUMEHSATh TaKOH OTUYET ¢
0053aTeIbHOW KOPPEKTUPOBKOW CTOMMOCTH, YKa3aHHOH B OTU€Te, B COOTBETCTBHU C METOJIOM KOPPEKTHUPOBKH CIPABEITUBON
CTOMMOCTH, IpexycMoTpeHHo# IlpmiioxenueM 5. IlepeueHb akTHUBOB, CIIpaBe[JIMBas CTOUMOCTb KOTOPBIX OIIpElENsieTcs Ha
OCHOBaHMU OTYETA OLCHIINKA, cojepxurcs B [Ipunoxenue 1.

ITopsinox KoHBepTalMK CTOMMOCTEH, BBIpaKEHHBIX B OJHOW BalioTe, B BamoTy onpeaenenus CUA, mnpencraBieHsl B
[Tpunoxenne 31 k HacTosmuM IIpaBumam.

HIOPA/JIOK PACHYHETA BEJTH9UHBI PE3EPBA HA BBIIVIATY BO3HAI'PA’KAEHHUA H HCITI0/Tb30BAHUA

TAKOI'O PE3EPBA, A TAKJKE ITOPA/JOK YYETA BOSHATPAK/IEHHUH, CBA3AHHBIX C JOBEPHTEJIbHBIM

YIIPABJIEHUHEM ITH®.

PesepB Ha BbIUIATY BO3ZHArPaXKAEHUS YIPABIAIOIIEH KOMIIAHUH, CIIEHUAIU3UPOBAHHOMY JENO3UTAPHUIO, ayAUTOPCKON

opraHusanuu, oueHmuky PoHAa, W JIMIly, OCYUIECTBISIONIEMY BEJIEHHE peecTpa BJaesiblieB MHBECTULHMOHHBIX maeB [N
(manee — pe3epB Ha BBIIIATY BO3HATPAXKACHHS ) HE BKIIOYAETCS B COCTaB 00s13aTenbeTB pH onpeneneann CUA TN D.



Pe3epB Ha BBITUIATY BO3HATPAKACHUS, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB MHBECTHPOBAHMWS, HE BKIIOYACTCS B
cocraB 00s13aTenbcTB DoHA.

Hubie pezepsrl B DoHze HE GOPMUPYIOTCS U HE BKITFOYAIOTCS B COCTaB 00s3aTenbcTB DoHA.

BozHarpaxxneHnss ynpaBiSIIOIIell KOMITAHWH, CIIEHHATN3APOBAHHOMY JENO3HTApHIO, ayAWTOPCKON OpTraHW3aIlui,
oneHmuky PoHma U JNHIly, OCYLIECTBIAIONIEMY BEJICHHE peecTpa BIaAeibleB MHBECTULMOHHBIX MaeB DOHAAa HAYUCISIOTCS B
COOTBETCTBUU C YCIIOBUSIMU JJOTOBOPOB Ha OKa3aHHE COOTBETCTBYIOLIMX YCIYT, U C JAaThbl HAUUCJICHHS OTPa)KaloTCsi B COCTaBe
obs3arenbeTB DoHTA 10 UX OTUIATHL.

HIOPA/IOK OIIPEJIEJIEHHA CTOUMOCTH UMYIIIECTBA, IIEPEJIAHHOI' O B OIUVIATY
HHBECTHITHOHHBIX ITAEB

CronMOCTh HMYIIECTBA, IEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX IIa€B, ONPEACISIETCS B COOTBETCTBHU C
TpeboBanusamu denepanbHoro 3akona «O0 WHBECTUIMOHHBIX (POHAAXY, IPUHATHIX B COOTBETCTBHH C HUM HOPMATUBHBIX aKTOB,
TpeOoBaHMAMHI YKa3zaHUA W [IpaBmiamMu JOBEPUTEIFHOTO YIIPABICHUS COTIACHO METOJAM OIPEICSIICHHUS CTOMMOCTH aKTHUBOB,
MIpeIyCMOTPEHHBIM HacTosmMu [IpaBumamu.

CTouMOCTh UMYILECTBA, MEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX Ma€B, OMpENeNseTcs Ha JaTy Mepeaadyd Takoro
MMYIIECTBA B OIUIATy WHBECTHUIIMOHHBIX MaéB, 3a UCKIIOUYEHHUEM CIIydaeB OIpeAesieHUs] CTOMMOCTH UMYIECTBA, IEPEIaHHOTO B
OIUIaTy MHBECTHIIMOHHBIX ITaeB, HA OCHOBAHWH OTUYETA OIICHIIIHKA.

Jarta, 0 COCTOSHUIO Ha KOTOPYIO OIpPENeNsIeTCS CTOMMOCTh MMYIIECTBA, IMEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX
1aeB, Ha OCHOBAHHWM OTYETa OIICHIINKA, HE MOXKET OBITh paHee TPEeX MECSIEB J0 JaThl Mepeaud TaKoro UMYIIECTBAa B OIUIATY
MHBECTHUIIMOHHBIX MIACB U HE IMO3HEE NATHI IIepelayi TAKOT0 UMYIIECTBA B OIUIATY HHBECTHIIMOHHBIX ITaéB.

CTouMOCTh UMYLIECTBA, IEPENAHHOTO B OIUIATy MHBECTULMOHHBIX NAEB, OMpPENEISIETCS M0 COCTOSHUIO Ha 23:59:59 Ha
JlaTy nepenadi UMYyIIecTBa B OTUIATy NHBECTUIIMOHHBIX TMAeB.

IOPAOK YPEI'YTHPOBAHHUA PASHOIJIACHH MEKTY YIIPABJIAIOIIEH KOMITAHHEH H
CIIEITHUA/IH3HPOBAHHBIM JIEIIO3UTAPUEM IIPU OIIPE/IEJIEHHH CYA
IIpu oOHapyXeHUH PacXOKJCHUH B pacueTe CTOMMOCTH UYUCTHIX aKTHUBOB, MPOU3BEICHHbIM CHenuaiu3HpOBaHHBIM
JIETIO3UTapueM W YTIPaBIAIOMIed KOMIIAHWEH, YTIpaBIAIomIell KOMIAHHA HEOOXOOMMO B KpaTYaIINi CPOK MPEANpPHHATH BCE
HEOOXOAMMBIE MEpHI ISl YPeryJHpOBaHHs BO3HUKIIMX pasHorigacuil. CTOpOHBI BIIpaBe MOTpeOOBaTh APYr y Opyra Jo0ble
JIOKyMEHTBI (MJIM UX KOIHMH), MOJATBEpXKIaronie (akThl HANPaBICHUS/TIONYUYCHHUs] PACHIOPSHKEHHI 10 CYeTaM, a TaKKe HWHBIX
JIOKyMEHTOB, HEOOXOIMMBIX /IS BBISICHEHHSI IPUYNHBI ¥ YCTPaHEHHSI OOHAPY>KEHHBIX PACXOKICHHH.
B ciyuae oOHapyxeHus pacxokaeHuit Crenuanu3upoBaHHBIN JETMO3UTapuil W YIPaBiIAIoIas KOMIAHUS BBISCHSIOT
MIPUYIHMHY PaCXOKACHUH U yPeTyJIHpYIOT UX YCTpaHEHHE.
B ciydae ecnu pazHornacust He ObUIM yCTPaHEHBI 10 MCTEUCHUS] yCTAHOBJICHHOTO CPOKA MIPEAOCTaBICHHsI OTYETHOCTH,
¢dakT oOHapyxeHUs pacxoxneHuid Qukcupyercss B I[Iporokorne pacxoxkieHuil pe3ynbTatoB cBepku CYA, KOTOpEIid
MIPUKJIIAABIBAETCS K DJICKTPOHHOM OTYETHOCTH.

IIEPEPACYET C4A4
B ciydasx m3MeHEHHUs NAaHHBIX, HA OCHOBAaHHHM KOTOPHIX OBLIA OIpe[elieHa CTOMMOCTh YHCTBIX aKTHBOB, CTOMMOCTH
YHCTBIX aKTHBOB MOJICKUT MEepepacyery.
Ecmu BRISIBIICHHOE OTKIIOHEHHE HCIIOJIH30BAHHOMW B pacdyeTe CTOMMOCTH aKTHBa (00s3aTENbCTBA) COCTABISET MEHEE YeM
0,1% xoppextHoit CHA, u otknonenne CUA Ha MoMmeHT pacuera coctaBiseT MeHee 0,1% xoppektHoit CHA, Vnpasndroomas
koMmmaHus ¥ CHenuaau3upOBaHHBIM JIEMO3UTapUil ONPENeNsioT, He MPUBENO U BBISBICHHOE OTKIOHEHHE K IMOCIEIyHONINM
OTKJIOHEHUSIM, B YaCTH HCIIOJIb30BAHHON B pacueTe cToMMOCTH akThBa (00s3atenbetBa) 1 CUA, coctaBmsromuM Mernee 0,1%
koppektHOll CYA u He mpousBoaar mnepecueT CHA u pacueTHOH CTOMMOCTH OJHOTO HHBECTHIMOHHOIO Mas, 4ucia
WHBECTHLIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAJEIbLEB (32 MCKIIOYEHHEM BBIABICHHS (DakTa HECBOEBPEMEHHOTO
MIPU3HAHUS/TPEKPAICHNs IPU3HAHNSA aKTHUBA (00s13aTeNICTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0053aTEeIbCTBRA).
Vupapnsromas komnaHusd W Crenuaau3MpoBaHHBIA JIEMO3UTApUil 00s3aHBl NPHHATH MEPbl Ul TPENOTBPAIICHHUS €ro
MOBTOPEHMUS.



IIPHJ/IO’KEHHE 1
IIEPEYEHDB AKTHBOB, IIOJIVIE’KAIIITUX ONEHKE OLJEHIIITUKOM

Ha ocHOBaHWH 0TYeTa OILICHITNKA OICHUBAIOTCS CIIEAYIOIINE aKTHUBEIL:

Onucanmne

Ilennpie OyMaru U (pUMHAHCOBBIC HHCTPYMCHTHI (B TOM YHCIIC M HEKBATH(DUIIUPOBAHHEIC), TI0 KOTOPHIM HEBO3MOXKHBI MHBIC
crocoOBI OTIpeIeIeH s CIIPABEIUBOI CTONMOCTH

ﬂOJ’II/I B YCTaBHBIX KallUTaJ1ax pOCCHfICKPIX O6HICCTB C OI’paHPI‘IeHHOfI OTBCTCTBCHHOCTBLIO

ITpaBa ygacTust B yCTaBHBIX KallMTaJIaX HHOCTPAHHBIX KOMMEPUYECKHUX OpTaHU3aIii

Hensrxumoe umyiecTBo

HmymecTBeHHBIE TPaBa U3 JOTOBOPOB YJacTHs B JOJICBOM CTPOUTEIHCTBE

Vmy1iecTBeHHBIE IpaBa, CBI3aHHbIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEJIBIKUMOCTH (€T0 4acTb) 1ocie
3aBepILEHHs] €ro CTPOUTENHCTBA (CO3JaHKe) U BOSHUKAIOIIUE U3 JOTOBOPA, CTOPOHON M0 KOTOPOMY SIBIISICTCS IOPUIUUECKOE
JIMI0, KOTOPOMY TPHHAUICKUT NTPABO COOCTBEHHOCTH MJIM MHOE BEIIHOE TPaBO, BKIFOYAsl IPABO apeH/bI, HA 3EMEIbHbIN
Y4YacTOK, BBIZICTICHHBII B YCTAaHOBICHHOM IOPSIZIKE JUIS I€JIeH CTPOUTENHCTBA 0OBEKTA HEABIXKUMOCTH, M (MIIH) HMEIOIM
paspeleHne Ha CTPOUTENIBCTBO 00BEKTa HEIBIPKUMOCTH Ha YKa3aHHOM 3€MEJIbHOM Y4acTKe, JIH00 I0pHIHMYECKOe JIUIIO,
MHBECTHPYIOIIEE JICHEKHBIE CPEACTBA WIIM HHOE UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEBIKUMOCTH

HmyiecTBEHHbBIC MpaBa U3 J0rOBOPOB, HA OCHOBAHUU KOTOPBIX OCYIIECTBIICTCS CTPOUTEILCTBO (CO3aHNE) 00BEKTOB
HECABUKXHUMOT'O UMYIICCTBA (B TOM YHCJIE HA MECTE CHOCUMBIX 00HEKTOB HeILBI/I)KI/IMOCTI/I) Ha BbBIACJICHHOM B YCTAHOBJICHHOM
TOPSAKE IS TIeTIeH CTPOUTENhCTBA (CO3MaHMUs) YKAa3aHHOTO 00BEKTa HEABIKUMOCTH 3€MEIBEHOM yUacTKe, KOTOPHIH (TIpaBo
apeH]Ibl KOTOPOTro) cocTaBisieT akTuBbl [ID

I/IMyH.[eCTBeHHBIC IpaBa U3 10TOBOPOB, HA OCHOBAHHWU KOTOPBIX OCYILICCTBIIACTCA PCKOHCTPYKIUA 00BEKTOB HCABHXXHNMOCTHU

HpoeKTHaﬂ JOKYMEHTalUUs AJid CTPOUTEIBCTBA WIN PEKOHCTPYKIIUN o0BeKTa HCIABHXXHMOCTHU

[IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA (OIIepalliOHHAs apeHa)

IIpocTeie Bekcesst (TOIBKO MPU OTCYTCTBHH UHBIX CIIOCOOOB OIPEICICHHUS CIPaBeIJIMBON CTOMMOCTH)

Jleburopckas 3aJJ0KEHHOCTb, B ClIy4ae HaTU4HS IPU3HAKOB 00€CIEeHEHUS] 1 HEBO3MOKHOCTH MPUMEHEHHSI HHBIX METOJ/I0B
OTIpE/ICIICHHUS CTIPaBeIMBOI CTOMMOCTH




IIPH/IO’KEHHE 2
MOJEJIH OITPE/JEJIEHHUA CIIPABE/I/THBOH CTOHMOCTH I[EHHBIX BYMAI

AKTHBHBIM PBIHKOM IJISI IIEHHOH OyMmarw NpH3HAeTCs AOCTyNHas M HabmrojacMas OWpikeBas IIIOIIAAKa, B CIIydae
OJIHOBPEMEHHOTO COOTBETCTBUS CIIEAYIOIUM KPUTEPUSIM Ha ATy ONpeesIeHus ClIpaBelIMBOIl CTOUMOCTH:

- LieHHas Oymara JIoIylIeHa K TOpraM Ha POCCHUICKOH MM MHOCTpaHHOW Oupike, npuBeneHHol B [Tpunoxenne 3
Hactosmux [IpaBui;

- HaJlM4Yhe LeHbl (KOTHPOBKM) IEHHOHW OyMard M HEHYJIEeBOro o0beMa TOproB (B Cilydae, €CIM Ha BCeX
JIOCTYIHBIX M HaOJIOZaeMbIX OMp)KEeBBIX IUIOMIaAKax ObLI HETOProBBIM NeHb Ha aary ompereneHus CUA — aHanmu3upyroTCs
JTaHHBIE MTOCIIEJHETO TOPTOBOTO AHS HA NAaHHBIX IUTOMIAIKaX);

- KOJIMYECTBO CHENOK ¢ IeHHOW Oymaroii 3a mocnmemaue 10 ToproBeix mneit — 10 u Gonee. [JaHHBINA IMyHKT HE
NPUMEHSETCS. B ClIydyae, €claM XOTs Obl OoJHa OMpiKa W3 CIMCKA, ycTaHoBJIEeHHOro B [Ipunoxxenue 3 Hactosmux IlpaBui, He
PacKphIBacT JaHHBIC O KOJIMUYECTBE CAEIOK C IEHHOW Oymaroil. B oTcyTcTBHE KpUTEPHS O KOJTMYIECTBE CAEIOK XOTS OB HA OJJHOM
JIOCTYITHOM HaOIIOaéMOM PBIHKE [UISl ONPEICICHUS aKTHBHOTO PHIHKA MPUMEHSETCS TONBKO KPUTEPHH COBOKYMHOTO 00BEMa
cAenoK 3a mocieauue 10 TOproBeIX THEH, KOTOpHIi JomkeH npepbimath 3 000 000 pyoneii;

- COBOKYIIHBIH 00BbEM CHIENIOK C IIeHHOH Oymaroii 3a nocieanue 10 Toproseix nHedt npessicuia 500 000 (Ilstecot
TBICSTY) pyOJsieil (MM COOTBETCTBYIOIIMH PyOJEBBIH SKBUBAJICHT 1O Kypcy banka Poccum Ha nmaty ompeneneHHss aKTHBHOTO
PBIHKA, €CTH 00BEM CAENOK ONpPEIC/ICH B HHOCTPAaHHON BalIIOTE).

Ecnu nennas Oymara Topryercs Ha pOCCHUICKOIl Oupke B OCHOBHOM PEXHME TOPrOB C pacyeTaMH B pyONsiX U B
WHOCTPAaHHOM BaJIIOTE U TaKUE PEXKUMBbI TOPTOB JOCTYIIHBI [JIi COBEPIIEHUs CAeJOoK 3a cueT mmyniectBa [IM®D, coBokynHbIN
00BEM CIETIOK OIpeenseTcs o 00meMy 00beMy TOPTOB € pacyeTaMH B pyOJIsIX ¥ B MIHOCTPAHHOW BaJIOTE.

Ecnm o0beM TOpros BeIpaXE€H B WHOCTPAHHOM BaIOTE, AJIS LIENICH ONpeneeHUs] COOTBETCTBUS KPUTEPUSIM aKTHBHOT'O
PBIHKa COBOKYIHBIN 00beM TOpros 3a 10 TOproBeIX nHEH mepeBoAuTcs B pyonn mo Kypcy banka Poccun Ha maty ompeneneHus
CUHA.

OnpezneneHre akTHBHOTO pPBIHKA OCYHIECTBISIETCS C y4Y€TOM TOTO, 4TO BO3MOYKHOCTb HCIIOJNB30BAaHUS JaHHBIX
MOCTIETHET0 TOPTOBOIO JHSA HAa TOPrOBBIX IUIONIAJKAX HE IPUMEHSETCS B Cllydae, KOIJa HETOProBHIN NeHb (MM OTCYTCTBHE
TOpProB Ha ()OHZOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOW TOProB 1o peuieHuio banka Poccuu, mprocTaHOBKOM TOProB B ciiydae
JIOCTHKEHUSI YCTAHOBIICHHBIX OMp)Kel MOPOTOBBIX 3HAYEHUH MIIM MHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYXICHHUIO
YIpaBISIONIEH KOMIIAHNH), CITOCOOHBIMH CYIIECTBEHHO MOBJHATH HA M3MEHEHHUE CIPABEVINBOM CTOMMOCTH B TAaKOW HETOPTOBBIN
JIeHb 0 CPaBHEHMIO C IOCJIEAHUM TOPIOBBIM JAHEM. B ciydae, ecin BO3HHKIIME OOCTOSTENIHCTBA MPUBOIAT K 3aTPYAHEHHUIO
(HEBO3MOKHOCTH) OTIPEEIICHNUS CIIPABEIMBON CTOMMOCTH aKTHUBOB, YIIPaBIISIONas KOMIAHHUS 0053aHa IPHOCTAHOBUTE BhIJady,
ToramnieHre 1 0OMEH MHBECTUIIMOHHBIX 11a€B ITa€BOI0 MHBECTUIIMOHHOTO ()OH/A MO NPUYUHAM, HE 3aBUCAIINM OT YIPABJISIOIEH
KOMITaHWH, OE30THOCUTEJIBHO THIA MAEBOI0 WHBECTHIIMOHHOTO (DOHIA M HE3aBHCUMO OT (HaKTHUYECKOTO IPOBEICHHS HPOLENyp
IO BbIJIa4e, MOTAIICHUIO H 00MEHY HHBECTHUIIMOHHBIX [TacB B MOMEHT BOSHHKHOBEHHS 005 3aHHOCTH II0 IPHOCTAaHOBJICHUIO.

HJISI OIIPEACIICHUA CHpaBe,I[JIPIBOfI CTOMMOCTH
ICHHBIX 6yMar OCHOBHBIM PBIHKOM

OCHOBHOI1 PHIHOK

MIPU3HAETCS:
Ilennsble ymaru poccHiicKMX SMHTEHTOB, a | MocKoBcKast Oupxka, eciin MOCKOBCKast OupiKa sIBIISITCS. aKTUBHBIM PBHIHKOM.
TAK K¢  HHble  IeHHble  Oymaru,
HOMUHHPOBaHHbIE B pyo0asix 3a
HCKJII0YeHUeM eBpoodMranui
HHOCTPAHHBIX YMHTEHTOB M LleHHBIX Oymar
MeKITYHAPOAHBIX (puHaHCOBBIX
OpraHmM3anui.
Hennsle Oymaru HHOCTPaHHBbIX | VIHOCTpaHHas OMprka mim poccuiickast OMpska M3 YKCIla aKTUBHBIX PBIHKOB, I10
3MHTEHTOB, a TaK ’Ke IleHHble OyMarm | KOTOpOil ompezneneH HauOONbIIMK OOmMI 00BEM CHENIOK IO KOJMYECTBY
POCCHIICKUX IMHTEHTOB, | IEHHBIX OyMmar 3a nocieaane 10 TOproBBIX THEH.
HOMHHHPOBaHHbIE B uHocTpaHHoil | Ilpu orcyrcTBMM wHpOpManmnn 00 00BEME CHEJIOK MO KOJIWYECTBY IIEHHBIX

BAJIIOTE, B TOM YHCJIe 00 IMraliy BHEIIHUX
00IMralUOHHBIX  3aliMmoB  Poccuiickoii
@enepauuu, I0JroBble IeHHbIE Oymaru
HHOCTPAHHBIX rocyaapcTB H
€BpP000IUTraMi HHOCTPAHHBLIX IMUTEHTOB,

Oymar ucrosbs3yercst HHpopManus 00 00beMe CIEIOK B JEHE)KHOM BBIPAKECHUH
3a mocienuue 10 ToproBeix gHEW. Ilpm 3ToM BenHMYMHBI 00BEMa CIEIOK B
BaJIIOTE KOTHPOBKU MepeBoAsTCcsS B pyonmu mo kypcy banka Poccum na nmaty
ompexnenenns CUA. Ipu paBeHcTBe 00beMa CIENOK HA Pa3IMYHBIX TOPTOBBIX
TUTONIAJKaX OCHOBHBIM PBIHKOM CUHMTAETCsI TOProBast IJIOIIAAKa ¢ HAaMOOJIBIINM
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HEeHHbIe oymaru
(pMHAHCOBBIX OpraHu3aluii.

MEKAYHAPOAHBIX

KOJIMYECTBOM CIIEJIOK 3a mocienaue 10 TOproBeIX JHEH.

METO/IbI OITPEJIEJIEHUS CIPABEJJIMBOM CTOMMOCTH IIEHHBIX BYMAT.

Memooul onpedenenus cnpageonusol CmouMocmu yeHHvlx Oymae, 0Jis KOMmopblx Onpeoeisiemcs

akmueHblil Oupdicesoll puiHokK (1-11 yposens)

Lennbie Oymaru

HOpﬂI[OK onpeaeJieHus cnpanenﬂnnoi’l CTOMMOCTH

Ilennsble oymarun
POCCUIICKHX IMHMTEHTOB* 3a

I. JIns ompeneneHus CIpaBeUIMBOM CTOMMOCTU HCHONB3YIOTCS II€HBI OCHOBHOIO
PBIHKA 32 TIOCIICTHUN TOPTOBBIH A€Hb, BRIOpaHHBIE B MOPSIIKE YOBIBAHHUS IPHOPUTETA:

a) neHa cmnpoca (BID) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHHM POCCHHCKOI
O6upxu Ha gary ompeneneHuss CUA mpu ycioBHH, YTO OHAa HAXOIWTCS B MHTEPBAJIE MEXKIY
MuHIManbsHO (LOW) u makcumansroit (HIGH) nenaMu crenok Ha ykazaHHYHO JaTy 3TOil xke
OMpXXH, BKJIIOYAsl TPAHHUIBI HHTEPBAJIa;

b) cpenaes3emenHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
ceccuH poccuicKod OMpiku Ha naty ompexaeneHus CUA mpu ycrnoBuH, YTO OHA HaXOAUTCS B
npenenax cmpena mno cmpocy (BID) u npennoxennio (ASK) Ha ykazaHHYIO AaTy, BKIIOYas
TPaHUIIBI HHTEPBAJA;

c) neHa 3akpbeiTusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCUM POCCHHCKOIM OUpIKM MU YCIIOBHH, YTO PACKPBITHI JIJaHHBIE 00 00BEMe TOPIroB 3a JIeHb
(VALUE) u oH He paBeH HYJIIO.

II. B ciaydae OTCYTCTBMSI yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX HH(OPMAIMOHHBIX
CUCTEMax B CBSI3U C HETOPIOBBIM JHEM OHMpIXK, 10 UTOTaM TOPrOB Ha KOTOPBIX ONPENEIISIOTCS
pacdeTHbIe IEHBI, U LeJICH ONpeAeNeHns CIPaBeINBOH CTOMMOCTH aKTHBOB HCIOJB3YETCS
ILICHA, PACCUNTAHHAS TI0 UTOT'aM IIOCIIETHET0 TOPTOBOTO JHS.

III. CopaBeayiviBas CTOMMOCTH JOJTOBOI IIEHHOHW OyMaru OIpeaemsieTcsl C Yy4eToM
HaKOIUIEHHOTO KYyIIOHHOTO JI0X0/a Ha Aaty onpeneierus CHA.

Ecim nennas Oymara ToOpryercs Ha pOCCHICKOM Oup)e B peXHMax TOProB C
pacdyeramu B pyOIIsIX M MHOCTPAHHOI BAJIIOTE, M Takas OMprka MpHU3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BEIOOpPA CIPaBeyIMBOI IIEHBI HCIIOIB3YIOTCS MPUOPHUTETHO LIEHBI TOTO PeXUMa
TOPIoB, 10 KOTOPOMY Ha JaTy OIEHKH ONpezesieH HauOoibIuii 06beM Mo KPUTEpHUsSIM BBIOOpa
OCHOBHOTO pBIHKA, YCTaHOBJICHHBIM B IIpaBmmax. B cmydae, ecnmm HuM ogHa M3 ILEH IO
BBIOPAaHHOMY PEXUMY TOPTOB B OIPECIICHHON BaliOTe HE MOXKET OBITH MCIIOJIb30BaHA HA ATy
OIIEHKH, TO MCHOJB3YIOTCS IIEHBI Ha Ty e JaTy 10 PeXHUMY TOPrOB B JPYroi BaloTe C
00BEMOM TOPrOB IO KPUTEPUSIM BBIOOPA OCHOBHOTO PHIHKA B OPSIJIKE YMEHBIICHHSL.

HCKJII0YeHUeM IEHHBIX
Oymar MEKIYHAPOAHBIX
KOMIAHUI

* B TOM qrcie
MHBECTHUITUOHHBIE mau
poccuiickux MaeBbIX
HMHBECTHUILIMOHHBIX (bOHZ[OB,
UIOTEYHBIC cepTUHUKATHI
y4acTus

Ilennsble oymaru

HHOCTPAHHBIX JMHUTEHTOB, B
TOM 4HCJIe:

0 nau HHOCTPAHHBIX
HHBECTHIHOHHBIX (DOH/IOB;
O J10JITOBbIE IIeHHbIE
Oymaru HHOCTPAHHBIX
rOCyAapcTB;

O e€BpPo0OIUTr AU
HHOCTPAHHBIX IMUTEHTOB;

O HeHHbIE oymaru
MeKITYHAPOAHBIX
(puHAHCOBBIX Opranu3aumi

Hennnie 6ymarn
MeRIYHAPOIHBIX KOMIIAHU

O6auranun BHEILIHHUX
00 IMTralIMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu
('OBO3 PD)

g ompeneneHus cnpaBeUIMBOM CTOMMOCTH, MCIOJIB3YHOTCS LIEHBI OCHOBHOI'O POCCHICKOrO
pBIHKA 3a MOCHEIHHH TOProOBBIA JEHb NPH HAIWYMM JOCTYNa U BO3MOXKHOCTH COBEPIIATh
C/IEJIKM Ha JaHHOM PBIHKE, BEIOpAHHbIE B CIIeAyIOMIeM ropsiike (yObIBaHMS IIPHOPUTETA):

a) neHa crpoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPrOBOH CECCHHM HAa TOPrOBOW ILIOIIAIKE
MockoBckoit OupkuHa gnaty omnpeneneaus CYA 1mpu  ycioBHH TIOATBEPKICHHS €€
koppekTHOoCcTH. lleHa cmpoca, onpeneneHHas Ha Jjaty onpeaenenus CYA, npusHaercs
KOPPEKTHOM, €CJIM OHAa HaXOAWTCS B MHTEpBaje MEX, Iy MUHUMAIbHON N MaKCUMaJIbHOM IIEeHAMHU
CIEJIOK Ha 3Ty XKe JaTy 3TOH ke OUpIKH, BKIIFOYasi PaHHUIIBI HHTEPBaa;

b) cpenHeB3BelIeHHas 1IeHAa HA MOMEHT OKOHYAHMsI TOPTrOBOH ceccun MOCKOBCKOI OMpiKHHA
naty ompenenenuss CHA mpu ycnoBuH, 9TO JaHHAS IIeHa HAXOOUTCSA B Tpelenax Copena o
CIIPOCY | MIPEUIOKEHHUIO HA YKa3aHHYIO JaTy;

C)IleHAa 3aKpbBITUST Ha MOMEHT OKOHYaHMsA TOPrOBOM cecCMM Ha TOProBOM ILIOLIAIKe
MockoBckoli Oupxu Ha gaty ompenenenuss CYA mnpu  yclioBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH.

Llena 3aKkpbITHS IPHU3HAETCS KOPPEKTHOH, €CITH PAaCKPBITHI JaHHBIE 00 00beMe TOPTroB 3a JeHb U
00bEM TOProB He paBeH HYJIIO U II€Ha 3aKPBITHS HE paBHA HYJIIO.

II. Ecnu Ha maty onpenenennss CHA OTCYTCTBYIOT IIE€HbI OCHOBHOTO PBIHKA, JIJISI OTNIPEIEICHHS
CIIPaBeNTUBON CTOMMOCTH IICHHOW OyMaru MpUMEHSIOTCS MOJENH OIEHKH CTOMMOCTH LIEHHBIX
Oymar 2-ro ypoBHS, 32 HCKJIIOUYEHHEM CIIydasi, KOr/la OTCYTCTBHE PBIHOYHBIX IIeH 00yCIIOBICHO




HETOPTOBBEIM JHEM OCHOBHOTO pBHIHKA. B 3TOM ciyd4ae Ha [maTy ONpenesieHHs CIIPaBeINBOM
CTOMMOCTH JIOITyCTUMO UCIIOJIB30BaTh LIEHBI TIOCIEIHEr0 TOPTOBOTO JHS OCHOBHOM OHPIKH.

III. CnopaBennuBas CTOMMOCTh JIOJNTOBOW IICHHOW OyMaru OmIpenensieTcs ¢ Y4eTOM
HaKOIICHHOTO KYIOHHOTO I0X0/a Ha fnary onpexaencans CUA.

Jns  onpeneneHusi  CIpaBEeAJIMBOM  CTOMMOCTH, HCIIOJB3YIOTCS LEHBI  OCHOBHOTO
WHOCTPAHHOTO PBHIHKA MPU HAJIMYHH JOCTYIa U BO3MOXKHOCTH COBEpPIIATH CHEJIKH Ha JaHHOM
PBIHKE, BRIOpaHHEIE B CIEAYIOMIEM MOpsiake (YOBIBaHHS IPUOPUTETA):

a) uena cnpoca (bid last,) Ha TOproBoi#i IUIONIaIKEe HHOCTPAHHOH OMPKK Ha AATy ONpeIeieHUs
CUYA;

Lena cmpoca, onpexnencHHas Ha naty ompeneneHus CUA, mpu3HaeTcss KOPPEKTHOH, eciii OHa
HaXOJUTCS B MHTEpBaJie MEXKAY MUHAMAaJIbHOM M MaKCHUMAJIbHOIM LEHaMH CIIEJIOK Ha 3Ty XKe
JIaTy 3TOH ke OUpIKH;

b) mena 3akpeiTma (px_last) HA  TOpProBOW IIIOMIAMKEe WHOCTPAHHOW OWpPKH  Ha JaTy
onpenenenust CHA npu ycioBHH TOATBEPIKICHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITHS TPU3HACTCS KOPPEKTHOMW, €CJIN PACKPHITHI JaHHbIE 00 00BbeMe TOProB
3a IeHb ¥ 00BEM TOPTOB HE PABEH HYJIIO.

[Tpn HamuuuM cHpaBeUIMBONH CTOMMOCTH Ha POCCHHCKOM M HMHOCTPAaHHOM pPBIHKE
UCIIONB3YIOTCS CIpaBeAIMBas II€Ha POCCHUMCKOro peiHKA. Ecim nenHas Oymara Topryercs Ha
poccuiickoi Oupike B pexXuMax TOProB C pacdeTaMy B pyOIIsIX ¥ MHOCTPAHHOM BaIlOTe, U TaKas
Oupxa NpHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO I BBIOOpA CHpPaBEUIMBON IIEHBI
HCHOJIB3YIOTCA TMPUOPUTETHO LEHLBI TOTO PpEKHUMa TOPIroB, IO KOTOPOMY Ha AaTy OLCHKH
ornpejeseH HanOoJIbIIUI 00bEM IO KPUTEPHSIM BHIOOpA OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
[TpaBunax. B ciaydae, ecan HM OfHA W3 LIE€H MO BHIOPAHHOMY PEKHMY TOPTOB B OINPEACICHHOH
BaJIIOTE HE MOXET OBITh MCIIOIb30BaHA HA JaTy OLCHKH, TO MCIOJIB3YIOTCS IIEHBI Ha Ty XK€ JlaTy
[0 PEXUMY TOProB B APYroil BaltoTe ¢ 00BEMOM TOPrOB MO KPUTEPHUSIM BHIOOpPa OCHOBHOTO
PBIHKA B TIOPSAKE YMEHBIICHUS.

Jlns onpenienieHys CIpaBeIIMBO CTOMMOCTH MHOCTPAHHBIX OOJMHTranuii, He CBA3aHHBIX
C POCCHICKUMM IOpUIMYECKUMHM JIMLIAMHU, XPaHEHHE KOTOPBIX ocyluecTBiserca uepe3 HPJI:
Habmrogaemele naHHbIe 1 YPOBHS OTCYTCTBYIOT.

Jliist onipenienieHys CpaBeyIMBO CTOMMOCTH MHOCTPAHHBIX OOJIMranuii, He CBA3aHHBIX
C POCCUICKUMU HOPUINYECKUMU JIMLAMU, XpPaHEHHE KOTOPBIX ocyuiecTsisiercs: He yepe3 HP/,
HCIOJIb3YIOTCA LEHBl OCHOBHOI'O MHOCTPAHHOI'O pPBIHKA 3a MOCJIEAHMA TOProBBIM JE€Hb NpHU
HAIMYAA JIOCTYIIa W BO3MOXKHOCTH COBEpIIAaTh CHCIKHA HA JAHHOM pBIHKE, BHIOpaHHBIC B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) neHa cmpoca (bid last,) Ha TOpProBo# IUIOIIAAKE WHOCTPAHHON OWpKM Ha Hary
onpenenenusi CUA;

Llena cmpoca, onpenenenHas Ha gary ompezaeneHuss CUA, npusHaeTcs KOPPEKTHOM,
€CIIM OHAa HAaXOAMTCS B MHTEpPBaJe MEXJTy MHHMMAIbHOM M MaKCHMAaJbHOI IIEHAMH CHEJIOK Ha
ATY K€ ATy ITOH ke OUpK;

b) nena 3akpeiTust (px_last) Ha TOProBoii IIOMIAZKE MHOCTPAHHOW OMpKM Ha JaTy
onpenenennss CHA npu ycrnoBUH HOATBEP)KACHHS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCS] KOPPEKTHOM, €CIIM PACKPHITHI JaHHbIE 00 00beMe TOProB 3a JAeHb U
00bEM TOProB HE paBeH HYJIIO.

Mooenu onpedenenusi cnpageodIusol CMouMOCmu YeHHuIX Oymae, 05k KOMOPbIX ONPEeOensiemcs AKMUBHbIL BHEOUPIHCEBOL PHIHOK
UnU 015l KOMOPHIX UMEIOmMCcs HaOroaemble OaHHble 8 OMCymemeuu yex 1-20 yposHs (2-i yposens)

Iennnie 6ymaru Ilopsinok onpeneeHust CIPABEAIHBON CTOUMOCTH
Hennnie 6ymaru I. CnpaBeasiuBasi CTOMMOCTDh aKIMii POCcCUCKMX IMUTEHTOB, OOPAIIAIONTIXCS Ha (OHTOBBIX
POCCHIiCKHX IMUTEHTOB* Ouprkax, ONpeaeNsseTcsl B COOTBETCTBUH C MOJIEIBIO OIIEHKH, OCHOBAHHOHM Ha KOPPEKTHPOBKE
32 HCKJIIOYEHHEM LEeHHBIX | MCTOpUYECcKOH LeHsl (nanee — monesns CAPM).
OyMar MeKIyHapOIHbIX JlanHast KOPPEKTHPOBKA IIPUMEHSETCS B CIIydae OTCYTCTBUS LIeH | ypoBHS B TeUeHHE He Ooiee




3MHUTEHTOB
* B TOM 4uCIie
HMHBECTUIUOHHBIE Man
POCCUIMCKHUX NaeBBIX
WHBECTHLMOHHBIX (POH/IOB,
UTOTEYHBIE CEPTUPHUKATHI
ydacTust

JecATH pabodux AHeH (manee 3 ypoBEHb).

B citydae npuHSTHS OPraHU3aTOPOM TOPTOBJIH PEIICHUS 00 HCKIFOUYCHUH IIEHHBIX OyMmar u3
CITHCKA ICHHBIX OyMar, OMYyIICHHBIX K TOPraM, U (M) B ClIy4ae MPUHATHS PCIICHHS O
MIPEeKpalleHuH TOProB, a TAKXKE €CIIM TOPTU MPEKpalIeHbl B COOTBETCTBUM C MPaBUIIaMU
MIPOBEICHUS JIUCTUHTA OPTaHNU3aTOPa TOPTOBIM 0€3 IPUHIATHS PELICHHUS O TPEKPAICHUN TOPTOB,
Mozens CAPM B mensx onpeneneHns CIpaBeIINBONH CTOMMOCTH OLIEHIBAEMOTO aKTHBA HE
MIPUMEHSETCS C JaThl IPEKPAIIEHUS TOPTOB.

Juist mieTiei OeHKY CIIpaBeIIMBON CTOMMOCTH HCIIONB3YETCsl CPAaBHEHHUE TUHAMHKH (JI0XOIHOCTH
3a OTIpeIeIeHHBIN MPOMEXXYTOK BPEMEHH) aHATTN3UPYEMOil aKIINH ¢ JMHAMHUKONW PEIHOYHOTO
HHIUKATOpa, a UMeHHO nHaekca MockoBckoit bupxu (IMOEX).

®dopmyia pacyeTa CripaBeAIuBON CTOMMOCTH:
P, =P, X (1 + E(R))

®dopmynsl pacueTa oxugaeMoit foxogHoctu mojenu CAPM:
E(R) = R+ B (R — Rp)

Pm,

m =

Pm,
[MapameTpsr hopMyn pacueTa crpaBeaIrBoii croumoctu Mojeau CAPM:
P, — cnpaBennuBas cTOMMOCTh OZHOW LICHHOW OyMmMard Ha JAaTy ONpPEIEICHHUS CIPaBeIUBOI
CTOMMOCTH;
P, — mocnenHsis onpeaeneHHas ClpaBeinBas CTOMMOCTb [IEHHOH OyMmary;
Pm; — 3HaueHne ppIHOYHOTO MHANKATOPA HA JIaTy ONpPEEICHNUS CIIPABEeUINBONH CTONMOCTH;
Pm, — 3HaueHHe PHIHOYHOTO MHIMKATOpAa HA MPEIBIAYIIYIO JATy ONpPEeNCHUS CIpaBeUINBON
CTOMMOCTH.
E(R) — oxxumaemMast TOXOIHOCTH [IEHHOM OyMaru;
B — 6eta KO3 PUIHEHT, pacCINTAHHBIH 110 HI3MECHEHUAM IIeH (3HAYCHUI) PRIHOYHOTO MHINKATOPa
W U3MEHEHMsM IeHbl akuuu. Mg pacuera kodd¢uuueHta [3 HCHONB3YIOTCS 3HAUYCHUS,
oTpeJieTICHHbIE 3a IMOCIeAHNWEe 45 TOProBeIX IHEH, NpPEeIIeCTBYIOMNX JaTe OIpeIesICHHs
CIIpaBeIJIMBON CTOMMOCTH;
Ry, - IOXOTHOCTH PHIHOYHOTO MHUKATOPA;
Rt — Risk-free Rate - Ge3spuckoBast CTaBka JOXOMHOCTH, ONPEAECIECHHAs Ha NaTy ONpEIEICHHS
CHpaBeUIMBOH CTOMMOCTH, NMPUBOJMTCS K KOJMYECTBY KaJCHAApHBIX JHEW MEXay JaTaMu ee
pacdera o popmyre:

R = (Ry/365) x (T, — Tp)
rue:
R - GespuckoBas cTaBKa JOXOJHOCTH B POLEHTAX I'OJIOBbIX;
(T, — Ty) - KOJMYECTBO  KAJEHJAPHBIX  JHEM  MEXIy  YKa3aHHbBIMU  JaTaMu;
T, —nara onpezeneHus cupaBeJIMBON CTOMMOCTH;
Ty — npenabiayIIas qata onpeesieHns ClipaBeIIMBOH CTOMMOCTH.

Jns akumii pOCCHICKMX YMHTEHTOB, TOPTyeMBIX Ha MOCKOBCKOH Ompxke, Oe3prcKoBas
CTaBKa JOXOIHOCTM — CTaBKa, OINpeAejieHHas B COOTBETCTBUU CO 3HAYEHHEM KpUBOML
6eckyrnonHoi noxoaHocTH (craBka KB/I) rocyaapcTBeHHBIX ICHHBIX OyMar Ha MHTEpBaJie B OJAUH
roJ.

B pacuere ucnonssyrorcs:
1. meromuka pacu€ra KpPHBOH OECKYIOHHOW JIOXOJHOCTH TOCYIAPCTBEHHBIX OOJIMIaIid,
omnpezeneHHas MOCKOBCKOH Oupxei;
2. nuHamudeckne TmapamMeTpbl G-KpHBOW 1O COCTOSIHMIO Ha KaXIbId TOPrOBBIA JIEHb,
myOnuKyemble Ha O(UIIHATbHOM caiiTe MOCKOBCKOM OMpKH.

Craska KBJI paccuurtsiBaeTcst 6€3 IPOMEKYTOYHBIX OKPYTJIEHHH C TOYHOCTBIO 10 2 3HAKOB

ocIe 3asATol (B MPOIIEHTHOM BBIPayKEHHH).
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Bera-kos¢¢unment -
_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

a =
Paj_,

R, - 10X0#HOCTE aKTHUBA;

Pa; — neHa 3akpbITHs aKTHBa Ha ATy i;

Pa;_; — mpensiaymas 1ieHa 3aKpBITHS aKTHBA;

Ry - ZOXOTHOCTH PHIHOYHOTO MHANKATOPA;

Pm; — 3HaueHue ppIHOYHOTO MHAMKATOPA Ha Jaty i;

Pm;_; — npensiayee 3HaueHUE PHIHOYHOTO UHAUKATOPA;

i =1..N, ToproBele AHHU, IPEALIECTBYIOIINE 1AaTE ONPEACIECHHS CIPABEIIUBON CTOUMOCTH. [t
pacueTa JOXOAHOCTH aKTHBAa M PHIHOYHOTO MHAUKATOpa (OeHUMapka) HCIIONB3YIOTCS 3HAUYEHUS
LIEHBI 3aKPBITUS U PHIHOYHOTO MHAWKATOPA 3a MOCieTHNe 45 TOProBBIX THEH, MPEAIIeCTBYIOMNX
JlaTe OIpe/esIeHHs] CIIPAaBENIUBON CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCS Ha AATy, NPEIUIECTBYIOLIYIO AaTe OIpENeNICHUs
cnpaBenIuBol ctomMocTd. [Ipm sTom nmata pacuera bera koaddummeHTa NOMKHA SBIATHCS
TOPTOBBIM JHEM.

IIpu wucnonb3oBanuu wmojgenu CAPM B memsx pacdera bera-xoadduirenrta
IIPUMEHSIOTCS 3HaYCHUS IIeHbI 3aKphITHA Ha MOCKOBCKOH bupske mpu ycioBUM HOATBEPIKICHUS
€e KOPPEKTHOCTH B COOTBETCTBHU C MOPSAKOM ONpEACTICHUS CIPABEIINBONH CTOMMOCTH IEHHBIX
Oymar Ha 1 ypoBHe.

[Monyuennoe  3HaueHwe  bera-xoadduipieHTa  OKpyriIsieTcss 10 IpaBHIaM
MaTEeMaTHIECKOTO OKPYTICHHUS JI0 IATH JECSITUIHBIX 3HAKOB.

[Mokazatenu R,, Ry, paccunteiBaioTcs 6€3 NPOMEKYTOYHBIX OKPYTIICHHH.

IIpouue ycnosus:

llena 3akpeITHS Ha J[aTy OIpPEIEICHUS CIPaBEINIMBOM CTOMMOCTH B MOJICIH HE
YUHUTBIBACTCS.

ITpu 0TCYTCTBUH IEHBI 3aKPHITHS B KaKOH-INOO TOPTOBEI IeHb B IIepHoe 45 TOPrOBBIX
JHeW (MK B MEPUOJIE C MaThl Havajga OOpaIleHus [IEHHONH OyMaru Ha QOHIOBOW OUpIKE 70 MaThl
OTIpE/ICIICHUS CIIPABEAIIMBON CTOMMOCTH, €CJIH 3TOT MepUO] MeHbIIe 45 TOProBEIX THEW) HA AaTy
pacuera bera-xoadduimenta, nHpopManus 0 3HAYCHUH PIHOYHOTO MHAMKATOpa (OeHUMapka) u
0€3pHCKOBOI CTaBKU 32 3TOT TOPrOBBIN JICHb B MOJIENIU HE YUUTHIBACTCS.

[lpy Hamuuuu LEHBI 3aKPBITUS W OTCYTCTBHH 3HAYCHHS PBIHOYHOTO HWHIUKATOPA
(OeHuMapka) B KaKOH-11OO0 TOPTOBBIH JIEHB B TIeprojae 45 TOProBeIX AHEH (FITH B IIEPHOJIE C TATHI
Hauasia oOparieHus [eHHOH Oymaru Ha (oHI0BOM OupKe 0 NaThl ONPEAEICHUs CIpPaBeIMBON
CTOMMOCTH, €CJIA JTOT TIepHoA MeHblle 45 TOpProBeIX [OHEH) Ha pgaty pacdera bera-
Kod(pQuIreHTa, 3HAUYEHHE PBIHOYHOTO HHIUKaTOpa (OEHYMapKka) 3a STOT TOPTOBHIA JCHB
MIPUHUMAETCS PaBHBIM TIOCJICTHEMY H3BECTHOMY.

IIpu oTcyTcTBMM 3HadeHWs OE3pHUCKOBOM CTaBKM Ha JaTy pacdera 3HA4YCHHE
0€3pHCKOBO CTaBKHM 3a 3TOT JIEHb IPUHUMACTCS] pPaBHBIM IOCJIETHEMY N3BECTHOMY.

C narel BO3HUKHOBEHHMsS OCHOBaHUU miisg mnpumeHenuss monenu CAPM go natsl
MIpEeKpaIIeHNs] OCHOBAHHUN 751 €€ IPUMEHEHHS HCIOJIB3yeTcsl HHpOopManus O IEHaX 3aKphITUS U
3HAQUEHMSAX PBIHOYHOTO WHAMKATOpa TOJBKO TOW OHWpXKH, KOTOpas OIpelelieHa Ha Jary
BO3HUKHOBEHHUS OCHOBaHUMU AJisi npuMeHeHust monenu CAPM.

I1. [iyist onpeniesieHnst CpaBeUIMBOA CTOMMOCTH OOJIMTallMii POCCHIICKMX IMUTEHTOB a TaK XK€
HHBIX 00JMranMii, HOMMHHPOBAHHBIX B PYOJISIX HCIOIB3YIOTCS CIEIYIOIINE IIEHBI U MOJAECIH,
BEIOpAaHHBIC B TIOPSIKE YOBIBAHUS [IPHOPUTETA!

- neHa, paccuntannas HKO AO HPJI no metogomnorusm, yreepxkaeaasiv 01.12.2017 u mo3aHee,
C UCIIOJIb30BaHMEM METOJIOB OIIEHKH, OTBEYAIONTUX KPUTEPHSIM HCXOMHBIX JaHHBIX 2-TO YPOBHA B
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cootBercTBUM ¢ MCDO13 Ha OCHOBaHWM JAaHHBIX UCKIIOYUTEIHHO U3 POCCUHACKHX UCTOYHHKOB
(IprOpHTET OTAACTCS LIEHaM, ONPEICICHHBIM 110 MTOCIIEHEH YTBEPKIACHHOW METOJUKE OLICHKH);
B cityuae oTcyTCTBHS yKa3aHHBIX [IEH B COOTBETCTBYIOIINX MH(MOPMAIMOHHBIX CUCTEMaX B CBS3U
C HETOPTOBBIM JHEM OHpIK, IT0 UTOTAaM TOPTOB Ha KOTOPHIX OTIPEIEIIAIOTCS PACUCTHBIC HICHBI, IS
Leseit ompeneneHus CIpaBeJInBOM CTOMMOCTH aKTHBOB HCIOJB3YyeTCs I[eHa, pacCUMTaHHAs IO
UTOTraM MOCJETHET0 TOPTOBOrO JHS.

- MOJEINb OIIEHKH B COOTBETCTBHH C [IpmioxkeHne (MOIeNb HE WCHOIB3YETCS IS OOIHTaIwid,
HOMHHHUPOBAHHBIX B 30JI0TO).

III. CrhpaBenauBasg CTOMMOCTh HMHBECTHIIMOHHOIO masi (ceprudukara ydacrus)
OTpeneNsIeTcsl KaKk €ro pacyeTHash CTOMMOCTB, PAacKphITas/ MpPeNOCTaBIICHHAS YIIPABIIIOUNICH
komnanueil [TM®/ umoTedHOro MOKPHITHSA B CPOKH, IPEAYCMOTPEHHBIE HOPMAaTHBHBIMHI aKTaMH
banka Poccuu.

VI. CnpaBenjuBasi CTOMMOCTh JAeNO3MTAPHOI PACIHCKH OIpeJeNseTcsl KaKk CIpaBeaInBas
CTOMMOCTh TIPEACTaBIIEMBIX IICHHBIX OyMmar, mpaBo COOCTBEHHOCTH Ha KOTOpPBIE OHa
ynoctoBepsier. [Ipu 3ToM crpaBemsiiBas CTOMMOCTH OJHOM HpEACTaBIsIeMOW LIEHHOW Oymaru
ONpeneNnseTcss B COOTBETCTBUM C BBIIICIPUBEAEHHBIM IOPSAIKOM OMNpEIENCHHUsS CIpaBeAIHBOMN
CTOMMOCTH 1-r0 ypOBHSL.

Lennbie 6ymaru
HHOCTPAHHBIX 3MUTEHTOB,
B TOM 4HcJe:

[l mam MHOCTPAHHBIX
HHBECTHIMOHHBIX
¢onnos;

[l moJIroBbIe HEHHbIE
OymMaru HHOCTPAHHBIX
rocyaapcrB;

[] eBpooGauranumn
HHOCTPAHHBIX JMUTEHTOB;
[] neHHble Oymaru
MEKIYHAPOAHBIX
(puHaHCOBBIX
opraHu3anui

Lennbie 6ymaru
MEKTYHAPOAHBIX
KOMIIAHUI

O6auranuu BHENITHUAX
00JIMrallMOHHBIX 32aHMOB
Poccuiickoii ®enepauuu
(I'OBO3 P®)

I. [1nsa onpenenenus cupaBelIMBOA CTOUMOCTH 00 IMIauMii HHOCTPAHHOIO0 YMUTEHTA C
o0s3aHHBIM uLOM B P®, TOBO3 P®, o6smranmii Me:kIyHapoIHBIX KOMIIAHUIA, XpaHEHHE
KOTOpBIX ocymiecTBisiercs: yepe3 HPJl ncrnonb3yroTest ieHbI, BHIOPaHHBIE B CIIEIYIOIIEM MOPSIKE
(yObIBaHHA IPUOPUTETA):

- leHa, paccuutanHas LlenoBeiM rieHTpoM HP/I (1o meTomonorusm, yreepxaeHasM 01.12.2017 u
MI03/IHEE) C UCIOIb30BAaHHUEM METOJIOB OLICHKH, OTBEUAIOIINX KPUTEPUSIM HUCXOTHBIX JaHHBIX 2-TO
ypoBHs B cootBeTcTBHH ¢ MC®O13 ¢ ucnonp30BaHUEM JaHHBIX HCKIIOYUTENBHO POCCHHCKUX
ucToyHukoB, a it [OBO3 P® - Ha ocHOBaHWM BHEOHWp)keBOW WHPOpMAIUu. (MPHOPHUTET
OTJaeTcs IIeHaM, OIPEeACTICHHBIM [0 MOCIeHEH YTBEP)KACHHOW METOANKE OLIEHKN).

[nsa onpeaeneHust chnpaBeiiuBod crouMocTd OOJMrauMu HMHOCTPAHHOIO JMMTEHTa €
00s13aHHBIM JUIOM B P®, B ToM uncie 'OBO3 P®, xpaneHre KOTOPHIX OCYIIECTBISIETCS HE
yepe3 HPJ] ucmoib3yroTes 1ieHbI, BRIOPAHHBIC B CIICAYIONIEM MOPSIKE YOBIBAHUS IPHOPUTETA:,
1) wHOekcHas meHa, ompeneneHHas 1o Meroanke RUDIP (o WCXOOHBIM JTaHHBIM,
OTHOCSTIIMMCS K | MK 2 YPOBHIO);
2) UWHIUKATHBHAS IICHA, onpesesicHHas mo metoauke «Cbonds Valuationy;
3) WHOWKAaTHBHAS IIeHA, onpeaencHHas o Meroauke «Cbonds Estimationy»
(BBIIIEyKa3aHHBIE IICHBI NPUMEHSIOTCS TPH HAIAYAA  (PAKTHIECKOH BO3MOXKHOCTH
pacmopsKaThes IIEHHOW OyMaroi ¢ y4eToM OpraHW30BaHHOM LEMOYKH (CXEMBI) XPAHEHHS ).

B cnydae oTcyTCcTBUS yKa3aHHBIX LIEH B COOTBETCTBYIOMIMX HH(POPMAITMOHHBIX CHCTEMAaX B CBS3U
C HETOPTOBBIM JHEM OWpIK, MO UTOraM TOProB, HA KOTOPBIX OMPEAEISIOTCS PACUETHBIE IICHBI, JIJIs
1esneil omnpezeneHusl CpaBeJInBON CTOMMOCTH aKTHBOB HCIOJB3YETCs 1IeHa, pacCuMTaHHas Io
UTOTaM MOCJIETHETO TOPTOBOTO JHS.

Ecmu ykazaHHBIE IIEHBI OTCYTCTBYIOT, JUIA IICHHOW OyMmaru MpUMEHseTcS 3-i YpOBEHB OICHKH
CTOMMOCTH IIEHHBIX OyMar.

CrpaBeuiiBasi CTOMMOCTB JIOJTOBOM IEHHON OyMaru OIpeaeisieTcss ¢ Y4eTOM HaKOIUICHHOTO
KYIIOHHOTO JI0X0J1a Ha faTy onpezaenenus CHA.

CrpaBeqiuBasi CTOMMOCTb AKIHI HHOCTPAHHBIX IMHUTEHTOB, O0PAIIAIOIINXCS Ha (POHIOBBIX
Oupxax, B TOM YHcJIe NaeB (AKIHI) HHOCTPAHHBIX HHBECTHIMOHHBIX (DOH/IOB,
OIpe/IeNsIeTCS B COOTBETCTBUH C MOJICIIBIO OLICHKH, OCHOBAHHOW HA KOPPEKTUPOBKE
HUCTOpUYECKOM 1ieHbI (1anee — Mmoaens CAPM).

JlaHHas KOPPEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHSA IIeH | ypoBHS B TeueHHEe He Oojiee
JecaTH pabodnx qHe (nanee 3 ypOBEHB).

B cnyuyae npuHSATHS OPraHU3aTOPOM TOPTOBIH PEIeHUs 00 NCKITIOYEHUH IIEHHBIX OyMar u3
CIIMICKA [IEHHBIX OyMar, JIONyIIEeHHBIX K TOPram, 1 (Wjin) B ciIydae IPUHSATHS PEIICHHS O
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MIPEKpPAIIEHNN TOPTOB, a TAK)XKE €CIIM TOPTU MPEKPALICHBI B COOTBETCTBHH C TIPaBUIAMHU
NIPOBEJICHUSI IMCTHHIa OPraHN3aTopa TOPTOBIM 0€3 IPUHATHS PELICHHS O IPEKPAICHUH TOPTOB,
Mozens CAPM B nensax onpeneneHus CIpaBeAINBON CTOUMOCTH OLIEHUBAEMOr'0 aKTHUBA HE
IIPUMEHSETCS C JaThl IPEKPaIleHUs] TOPTOB.

B xauecTBe ppIHOYHOTO MHAMKaTOpa (O€HUMapKa) akIUi HHOCTPaHHBIX IMUTEHTOB, IaeB (aKuuii)
HMHOCTPAaHHBIX ()OH/IOB, AKINI MEXIYHAPOAHBIX KOMIIAHNH MCHONB3YETCs] HHACKC OMPIKH, Ha
KOTOpOIl onpeieneHa CupaBelinBas 1ieHa ypoBHs | nepapxuu cripaBeaJInBON CTOUMOCTH JaHHOU
LeHHOH OyMaru Ha JlaTy, IpeIIeCTBYIONIYIO 1aTe BOSHUKHOBEHHSI OCHOBAHUH 1JIsl TPUMEHEHHUS
Mozenu CAMP (no aeno3uTapHbIM paclucKaM UCIOIb3YETCsl PRIHOUHBIN HHJEKC (OEHIMAapK) B
OTHOIICHUH 0a30BBIX aKTHBOB).

dopmyna pacdera CIIpaBeJIUBOH CTOMMOCTH:
P, = P, X (1 + E(R))

dopmynsl pacueTa oxugaeMoit foxogHoctu mojenu CAPM:
E(R) = R+ B (R — Rp)

Pm,
™ Pm, 1
[MapameTpsr hopMyn pacueTa crpaBeaInBoii croumoctu Mojeau CAPM:
P, — cmpaBeminBas CTOMMOCTh OJHOM IICHHOM Oymard Ha IaTy ONPEACTCHHS CIPaBeIIUBOM
CTOHUMOCTH;
Py — mocnenHss onpeneneHHas ClpaBeINBasi CTOMMOCTE IICHHOW OyMaruy;
Pm; — 3HaueHHe PEIHOYHOTO MHAMKATOPA HA ATy ONpEeesICHHs CIIPaBeVINBOM CTOUMOCTH;
Pm, — 3HaueHHe PBIHOUHOI'O MHIUKATOPAa Ha NPEABIAYINIYIO JaTy ONpeAesieHHUs CIIpaBelIHBOMH
CTOMMOCTH.
E(R) — oxxumaemMast TOXOIHOCTH [IEHHOM OyMaru;
B — 6era KOAQPUIMEHT, paCCYMTAHHBIN 0 U3MEHEHUSIM IIeH (3HaYE€HHI) PHIHOYHOTO HHAMKATOPa
W U3MEHEeHMsM IeHbl akuuu. st pacyera koddduumenta [3 HCHONB3YHOTCS 3HAUYCHUS,
OTIpe/ieIeHHBIe 3a TMocienHue 45 TOProBbIX HHEH, NPEALIeCTBYIOIUX [aTe ONpeAeTICHUs
CIIpaBeAJIMBOI CTOUMOCTH;
R,y - IOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
Rt — Risk-free Rate - Ge3puckoBasi CTaBKa JOXOAHOCTH, ONPEIECIECHHAs HA ATy ONpeeNeHHs
CIIpaBeJIMBOM CTOMMOCTH, MPUBOAMTCA K KOJUYECTBY KaJIEHAAPHBIX THEH MEXAy JaTamMu ee
pacueTta o opmyIe:
Ry = (R;/365) x (T, — Tp)
rae:
R - Ge3puckoBas CTaBKa JOXOAHOCTH B MPOLEHTAX TONOBBIX;
(T, — Ty) - KOJIMYECTBO  KaJlGHAApHBIX  JHEM  MEXIy  YKa3aHHbIMU  JaTaMu;
T, —naTa onpeneneHus CrpaBeJInBOH CTOUMOCTH;
Ty — mpensiayIIas qata onpeaeaeHus CIpaBeaIuBONR CTOMMOCTH.

Jnst akuuii MHOCTPaHHBIX 3MUTEHTOB, MaeB (akUWi) MHOCTPAHHBIX ()OHIOB, AKIUH
MEXTyHApOJHBIX KOMIIAHUN B Ka4eCTBE OE3pHCKOBOM CTaBKH JIOXOJAHOCTH MPUMEHSETCS
CTaBKa IO TroCyJapCTBEHHBIM OyMaraM B BaJIIOTE, COOTBETCTBYIOIIEH BalIOTE HUCXOIHON
KOTHPOBKH | ypoBHS oueHuBaeMoil akumu (mas). s Jeno3uTapHBIX pPaclHMCOK B
KadecTBe OE3pHCKOBON CTABKH JIOXOJHOCTH TMPUMEHSIETCS CTaBKa MO TOCYAapCTBEHHBIM
OymaraMm, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOW BeIEeTCs
OCHOBHas JIeATENbHOCTh YMUTEHTA IPECTABIAEMOTO aKTUBA AETIO3UTAPHON PaCIIUCKH.

Craska KB/l paccuutsiBaeTcss 6€3 IPOMEKYTOYHBIX OKPYIJIEHHH C TOYHOCTBIO 10 2 3HAKOB
ocIe 3asaTol (B MPOIICHTHOM BBIPayKEHHH).
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Bera-koa¢ppunnenr -
_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

a =
Paj_,

R, - moxoagHOCTH aKTHBA;

Pa; — neHa 3akpbITHs aKTHBaA Ha ATy i;

Pa;_; — mpenpiaymias 1ieHa 3akpbITUS aKTHUBA;

Ry, - IOXOMHOCTH PEIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOrO NHAMKATOpA Ha JIaTy i;

Pm;_; — npensiaymee 3HaueHUE PHIHOYHOTO UHAUKATOPA;

i =1..N, Toprossle 1HH, MPEALIECTBYIONIUE AaTE ONPEAEICHUS CIpaBeIIUBONA croumoctu. s
pacyera JOXOIHOCTH aKTHBAa M PBIHOYHOIO MHAWKaTOpa (OeHUMapKa) MCHOJIB3YIOTCS 3HAYEeHHS
LIEHBI 3aKPBITUS U PHIHOYHOTO MHAMKATOPA 3a MocieqHue 45 TOProBhIX JHEH, MpeIIecTBYOUIIX
JlaTe OTpEeNICHNs CIPaBEUTNBON CTONMOCTH.

bera koaddunment paccuuThiBaeTCS Ha AATy, NPENUICCTBYIOLIYIO AaTe OIpENeNICHUs
cnpaBeuIMBOM crouMmocTH. Ilpu sToM nmata pacuera bera koaddunmeHta moymkHa SBISTHCS
TOPTOBBIM JHEM.

I[Mpu wcnonp3oBannu wMomenmu CAPM B memax pacdera bera-xosd¢ummenra
MIPUMEHSIOTCS 3HAYSHUS IEHBI 3aKPBITUSI OMPXKU TIPU YCIOBHHU ITOATBEP)KICHUS €€ KOPPEKTHOCTH
B COOTBETCTBUHM C IOPSJIKOM OIPENENICHUS CIIPAaBEAJIMBOI CTOMMOCTH LEHHBIX Oymar Ha 1
ypoBHE, Ha KOTOpPOW OIpenesicHa HaJiekalasi KOTUPOBKa YypoBHS 1 wuepapxuu
CIIpaBeJIMBOM CTOMMOCTH Ha JATy, IPEIIIECTBYIOIIYIO JaT€ BOZHUKHOBEHHSI OCHOBaHUI
U1t npuMenenust mogenu CAPM.

ITonyuennoe  3HaueHwe  bera-xkoadduimieHTa  OKpyrisercs 1O  NpaBHIaM
MaTeMaTHYECKOTO OKPYTJICHHUS 10 MATH JECSITUIHBIX 3HAKOB.

IMoxkazaremn R,, Ry, paccuntriBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTICHUN.

[Tpoune ycnosus:

Ilena 3akpwITHS Ha [aTy OMpPEJENICHHUS CIPaBEIJIMBOM CTOMMOCTH B MOJEIH HE
YUUTBIBACTCS.

ITpn oTCYyTCTBUM LIEHBI 3aKPHITHS B KaKOKH-JTMOO TOProBEIN JeHb B IIepuoje 45 TOProBbIX
JHEeH (MM B TIepHoJie ¢ JaThl Havaia oOparieHus eHHOH OyMary Ha (JOHAOBOM OMpIKe 10 AaTHI
OTIpE/IeICHUS] CIIPABEATIMBON CTOMMOCTH, €CJIH 3TOT NepuoJ] MeHbIe 45 TOProBhIX JHEN) Ha JaTy
pacueta bera-koaddunnenra, nHbopManys 0 3HAYCHHN PHIHOYHOTO MHAMKAaTOopa (OeHIMapka) u
0e3pHCKOBOM CTaBKHM 3a 3TOT TOPTOBBIN JICHb B MOJICIIH HE YUUTHIBACTCS.

IIpy HamuuMM LEHBI 3aKPBITUSI W OTCYTCTBHHM 3HAYEHHS PBIHOYHOIO HHIUKATOpa
(beHumapka) B Kakoi-1mb0 TOProBblii JIeHb B eproze 45 TOProBhIxX JAHEW (WK B IEPUOJE C AaThI
Havasia oOparieHus [eHHOH Oymaru Ha (oHI0BOW OupXke 0 MaThl ONPEAEICHUs CIpaBeUINBOM
CTOMMOCTH, €CIIM 3TOT IIepHoa MeHbIle 45 TOproBbIX aAHEHW) Ha Jnarty pacdera bera-
Kod(QdunreHTa, 3HaUYe€HHE PBIHOYHOTO WHAMKATOpa (OEHUMapKka) 3a OSTOT TOPTOBBIA J€Hb
MIPUHUMAETCS PaBHBIM TOCJIETHEMY U3BECTHOMY.

Ilpn otcyrcTBMM 3HadeHWs: OE3pHCKOBOM CTaBKM Ha JaTy pacdera 3HadyeHHe
0e3pHCKOBOI1 CTaBKHM 3a 3TOT JCHb IPUHIMAETCS PABHBIM IIOCIIETHEMY U3BECTHOMY.

C natel BO3HUKHOBEHHS OCHOBaHWU i mnpumeHenwss monenun CAPM g0 matel
TIPEKpaIleHuss OCHOBaHUH ISl €€ MPUMEHEHHS MCIOJIb3yeTcsl HHPOpMaNus O eHaX 3aKphITUS U
3HAYCHUAX PBIHOYHOTO HWHAWKATOpPA TOJBKO TOH OHMpKHM, KOTOpas OmpeleleHa Ha [aTy
BO3HUKHOBEHHUS OCHOBaHUH 1Jis1 ipuMeHeHust monenn CAPM.

I1. [ins neno3uTapHbIX PacHUCOK, NPEACTaBISIEMbIH aKTUB IO KOTOPBIM TOPIyeTCs Ha JOCTYIHBIX
pBIHKaX:
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B Clly4ae OTCYTCTBHUS ILIEHBI IIEPBOTO YPOBHS MCIOJIB3YeTCS II€Ha IPEACTABISEMON IEHHOH
Oymaru (0a30BOro aKkTHBa), ONpEJENCHHAass B COOTBETCTBHU C MOJECISMH OLIEHKH CTOMMOCTH
LEHHBIX OyMar, JUIl KOTOPBIX ONpENeNsieTCs aKTUBHBIM DPHIHOK B 3aBHCHUMOCTH OT 3MHUTEHTa
Oymaru (pOCCHHCKHNA/MHOCTPaHHBIN).

JUis Aeno3UTapHbIX PACIUCOK, IPECTAaBIsIEMbI aKTUB MO0 KOTOPBIM HE TOPTryeTcs Ha AOCTYIHBIX
pBIHKaX:

B CJIy4yae OTCYTCTBUS LIEHBI IIEPBOTO YPOBHS CIIpaBeIMBas CTOUMOCTH JETIO3UTAPHON pacluCKu
onpenensercs mo moxenn CAPM B mopsiake, yCTaHOBICHHOM [UISL OLIEHKH aKIHH HHOCTPAHHBIX
SMHTEHTOB, B TOM 4HCJIE TaeB (AKOWil) WHOCTPaHHBIX WHBECTHUIMOHHBIX (DOHIOB, AaKIHi
MEXTyHapOAHBIX KOMIAHUH U I€MO3UTAPHBIX PACIIHCOK.

Mooenu onpedenenus cnpageoausol CMoUMOCMU YeHHbIX Oymaz, 0Jisi KOMOPbIX He Onpeoeiaemcs akmueHblll PbIHOK U

omcymemeyom Habniooaemvie OanHble (3-il yposeHs)

Ilennnie 6ymaru

Iopsiaok onpenesieHUs CPABEIITHBOI CTOUMMOCTH

JlenosutapHas pacnucka

CripaBeyinBasi CTOUMOCTb JICTIO3UTAPHON PACITUCKH MOXKET OBITh ONpEe/Ie/icHa KaK CIpaBeInBast
CTOMMOCTh TPEJACTABISIEMBIX IIEHHBIX OyMar, MpaBo COOCTBEHHOCTH Ha KOTOpbIe OHa
YJIOCTOBEpSIET.

[Ipu 3TOM crpaBeaMBas CTOUMOCTH OTPEACISICTCS Ha OCHOBAaHHM OTYETa OICHIIHKA, J00 0
(Homp) (B cilyyae TMOATBEPIKACHUS HEBO3MOXHOCTH DACIOPSIKATHCS AKTHBOM M HAJHYHS
00CTOSATENBCTB, CBUACTEIBCTBYIOIIMX O HEBO3MOXHOCTH OCYIIECTBHTh HAJCIKHYIO OLICHKY
aKTUBa B COOTBeTCTBUU ¢ DenmepanbHbiM 3akoHOM N-135 "OO6 OICHOUHOU AEATEILHOCTH" OT
29.07.1998 roga)».

Jeno3uTHbI cepTudUKaT

I[J'I?[ OIIPEACICHUA CHpaBCZ[HHBOﬁ CTOUMOCTH, UCIIOJB3YCTCA METO OIPCACICHUA CHpaBe,Z[J'IHBOﬁ
CTOUMOCTH, HpHHﬂTLIﬁ AT ICHEKHBIX CPEACTB BO BKJIagax.

Lennsie Oymaru
POCCUICKUX SMUTEHTOB 32
HCKIIIOYEHHEM LIEHHBIX
OyMar MeKIyHapOIHBIX
SMHTECHTOB

I[J'I?[ OIIPEACIICHU CHpaBeHJ’IHBOﬁ CTOUMOCTH aKHHP‘I pOCCHﬁCKI/IX OMHUTCHTOB, HHBCCTHIITMOHHBIX
macB (CepTI/I(I)I/IKaTOB y‘IaCTI/IH) HCIOJIB3YIOTCA IICHA HAa OCHOBAHUM OTYECTAa OLCHIIIMUKA.

Jlis onipeienieHust CIIpaBeIMBO CTOMMOCTH OOIUTAIN POCCHICKUX SMUTEHTOB HCIOJIB3YIOTCS
I[CHBI, BEIOPaHHBIC B TIOPAIKE YOBIBAHHS IPHOPUTETA!

- neHa, paccuntanHas LlenoBsiM neHTpoM HPJI (o meTomonorusM, yreepxkaeHasM 01.12.2017
Y TI03/IHEE) C MCTIOJIb30BAHUEM METOJ/IOB OIIEHKH, OTBEYAIOIINX KPUTEPHSIM HCXOIHBIX JAHHBIX 3 -
ro ypoBHsa B coorBercTBHM ¢ MC®O13 (mpmopurer OTAaeTcs LeHaM, ONpeIeleHHBIM IO
MOCJIeTHEH YTBEP)KICHHOW METOANKE OIICHKH);

- MOJeNlb OIEHKH JJid IIeHHBIX Oymar, HOMUHHPOBAaHHBIX B pPYOJsSIX, B COOTBETCTBUU C
[Mpunoxxennem 30 (MOAeNns OLEHKM OTHOCUTCS K TPETbeMy YPOBHIO I1I€H, B Cily4ae
WCIIOJIb30BaHUs HeHAOIF0TaeMBIX HCXOHBIX TaHHBIX He Oonee 10 paboumx IHEH).

- IIeHa, HA OCHOBAaHHUH OTYETa OIICHIIHKA.

B cnydae oTcyTCTBHSI yKa3aHHBIX IIEH B COOTBETCTBYIONIMX WH(MOPMAIMOHHBIX CHCTEMax B
CBSI3UM C HETOPTOBBIM JTHEM OHpXK, MO UTOraM TOPTrOB Ha KOTOPBIX OMPEHCISAIOTCS PacUCTHBIC
[CHBI, UIA IeJiell OmpefeNieHus CHpPaBEINBONM CTOMMOCTH AKTHBOB HCIOJNB3YyeTCs IIeHa,
paccuuTaHHas 10 UTOTaM TOCJIEIHEr0 TOPTOBOTO JTHSA.

CrpaBeyiBasi CTOMMOCTh JIOJITOBOM IIEHHON OyMmMaru Ompenensercs ¢ y9eTOM HaKOILIEHHOTO
KYIOHHOT'O 0X0/1a Ha JaTy onpeaeneHuss CHA.

Jnst ompezneneHuss CIpaBeIIUBON CTOMMOCTH IIeHHBIe OyMmar, st KOTOPBIX OTCYTCTBYIOT
BO3MOYXHOCTh OIIEHKH C HCIIOJh30BAaHUEM JAHHBIX 00Jiee BHICOKOTO MPUOPUTETA UCTIOIB3YIOTCS
LIeHa Ha OCHOBAHUHU OTYETa OLEHILMKA.

CnpaBeliuBasi CTOUMOCTH BeKCeJell — B COOTBETCTBHH C
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[TpunoxeHue .

Iennnie 6ymarn
HHOCTPAHHBIX IMUTEHTOB,
B TOM 4HcCJIe:

] man HHOCTPAHHBIX
HHBECTHIHOHHBIX (DOH/IOB;
[] moarosbie HEeHHbIE
OymMaru HHOCTPAHHBIX
rocy/iapcrB;

[] eBpoodauranuu
HHOCTPAHHBIX JMUTEHTOB;
[] ueHHble DymMaru
MEKIYHAPOIHBIX
(puHaHCOBBIX Opranu3zaumii

Hennbie 6ymaru
MeRIYHAPOIHBIX
KOMIIAHUI

O0JMranuyu BHEIITHUX
00JIMrallHOHHBIX 32 iMOB
Poccuiickoii Penepauuu
(I'OBO3 PD)

Jns ompeneneHusi crpaBeUIMBOW CTOMMOCTH OyMar ¢ o0s3aHHbIM JuioM B P®, xpanenue
KOTOPBIX ocymecTBisiercs uepe3 HP/I, ncnonp3yroTes cieayromue IeHsl B CIIEAYIONEM OpsIIKe
(yOBIBaHUSI IPHOPHUTETA):

a) 1ieHa, paccunrannas LlenossiM nieaTpom HPJI (110 meTomonorusMm, yreepxaeHabimM 01.12.2017
1 TI03HEE) C UCTIOIb30BaHUEM METOOB OLICHKH, OTBEYAIOIINX KPUTEPHSIM UCXOIHBIX TaHHBIX 3 -
ro ypoBHS (TIIPHOPHUTET OTHACTCS IICHAM, OIPEINCIICHHBIM IO IIOCIeIHEH YTBepKACHHOU
meronuke oueHkn); 1yt [OBO3 PO — no qaHHBIM Ha OCHOBaHMK BHEOMPKEBOM HHPOpMAINH;
b) Jns OLEHKM HCHOJIB3yeTCsl CTOMMOCTB, OINpelelieHHas OleHIIuKoM. Jlis ompeneneHus
CIpaBeNTMBONM CTOMMOCTA Oymar ¢ o0s3aHHBIM JjuioM B P®, XxpaHeHHEe KOTOPBIX
ocymectBisiercss He yepe3 HPJI, niena onpenensercs Ha OCHOBaHWW OTYeTa OICHIUKa, 7160 0
(HONB) (B clyuyae TOATBEPIKACHHUS HEBO3MOXHOCTH PpACIOPSIKATHCS AKTUBOM W HAUYHSA
00CTOSATENECTB, CBUACTECIBCTBYIOIIMX O HEBO3MOXXHOCTH OCYIICCTBUTh HANEKHYIO OICHKY
aktuBa B cootBercTBHH ¢ DenepanbHbM 3ak0HOM N-135 "OO omeHOYHOH HeATeNbHOCTH" OT
29.07.1998 roma. Mcmonb3oBaHHE CIIPaBEUIMBOM CTOMMOCTH, OIpPEJEICHHON Ha OCHOBaHHHU
oTYeTa OICHIINKA, OTPAHWYMBACTCS YCIOBHSAMH, NMPUMCHIEMBIMH B CIy49ae BO3HHKHOBCHHS
COOBITHIA, BeAyIHX K 00ECIICHEHUIO aKTHBA B COOTBETCTBHH C [IpumoxeHueM 5.

Jis OIEHKHM HCHOJIB3YeTCs] CTOMMOCTh, OIPEAEICHHAs Ha OCHOBAaHMHM OTYETa OLEHIIUKA,.
Vcnionp30BaHue CIIpaBeIMBOIl CTOMMOCTH, OIpPENEeNCHHON HAa OCHOBAaHMM OTYETa OIICHIIMKA,
OTPaHUYUBACTCS YCIOBUSAMH, NMPUMEHSIEMBIMU B CIy4ae BO3HHKHOBEHHUS COOBITHH, BEAYIINX K
o0eclieHeHUIO aKTUBa B COOTBETCTBUH ¢ [IpmiioxkenneM 5.

Iennsie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOXXHOCTb OIIEHKH C
HCIIOJIb30BAHUEM JaHHBIX
0oJiee BBICOKOTO TIPHOPHUTETA

JI71s1 OLIeHKH KCTI0NB3YEeTCsl CTOUMOCTh, OTIPE/IeICHHas: HA OCHOBAaHUM OTYETa OICHIIMKA,.
Hcnonb3oBaHue crpaBeJIMBOH CTOMMOCTH, ONpPENEICHHON HAa OCHOBAaHWMU OTYETa OLICHIIUKA,
OTPaHUYUBACTCS YCIOBUSAMH, NMPUMEHSIECMBIMU B CIy4Yae BO3SHHKHOBCHHUS COOBITHH, BEAYIIUX K
00ecIIeHeHUIO aKTUBa B COOTBETCTBHUHM ¢ [Ipmioxenwue 5.

Mooenu OYEHKU cmoumocmu YeHHblX 6yM(12, no KOomopbim onpedeﬂeH AHATO2UHHBLI AKMUB

Lennbie ymarn

IMopsaok onpeneneHus: CIpaBeAJIUuBOH CTOMMOCTH
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Ilennas Oymara siBjasieTcst
JOMOJTHUTEIBHBIM
BbINIYCKOM

Jns omeHKHM LEHHOW OyMarm HCHONB3yeTCsl LI€Ha BBIMYCKa (AHAJIOTMYHOTO aKTHBA), IO
OTHOILICHUIO K KOTOPOMY JIaHHBIHM BBIMYCK SIBJISIETCS. AOMOJHUTENBHBIM, ONpPEAEICHHAs Ha ATy
onpeznenenuss CHA B COOTBETCTBMM C MOJEISIMH OLIGHKM CTOMMOCTH LIEHHBIX Oymar, Juis
KOTOPBIX ONpE/eNIeH aKTUBHBIA pPHIHOK. CrpaBeannBas CTOMMOCTb OMPENENSAECTCS COTTACHO
9TOMYy TOpSAAKY /O BO3HHKHOBEHHS  CIPABEUIMBOM  CTOMMOCTH LIEHHOW Oymaru
JIOTIOJTHUTENBHOTO BBIITYCKa.

Hennas 0ymara,
NoJIy4eHHasi B pe3yJibTarte
KOHBEpTalluM B Hee APYroi
LeHHO# OyMaru (MCXOIHOM
LCHHO¥ Oymarm)

Jis olleHKHM eHHOH OyMaru MCTONb3yeTcs [eHa MCXOMHOW IICHHOW OyMmaru, ompeseieHHas Ha
nmaty omnpeneneHnss CHA B COOTBETCTBHH C MOJAEISIMH OIICHKH CTOMMOCTH IIEHHBIX Oymar, Iuis
KOTOPBIX OIpeleNicH aKTHUBHBI pPBHIHOK, CKOPPEKTHPOBAHHAsA C Yy4eToM KoddduuueHrTa
KOHBEPTAIIHH.

Ecnu HeBO3MOXKHO ONpeAeTUTh B COOTBETCTBUU C MOJIEJISIMU OILICHKH CTOMMOCTH LIEHHBIX OyMar,
JUIE KOTOPBIX OMNPEACICH AaKTHBHBIM DPBHIHOK, I[ICHY WCXOJHOW IIEHHOW OyMmarm Ha JaaTy
ompenenenus CYA, wucmonb3yercs CHpaBeAINBas CTOMMOCTh HCXOJHOW IICHHON Oymarw,
OMpeNeNieHHass Ha JaTy KOHBEPTAIlMM, CKOPPEKTHPOBAHHAs C Y4YeTOM Ko3(duuueHTa
KOHBEPTaIIUU.

CrpaBe/uiiBass CTOMMOCTb OIpPEAETSETCS] COTIACHO STOMY MOpSAKY Ha naTy oueHku. Co
CIIEYIOIIEH AaThI CIIPAaBEAIIBAsi CTONMOCTE ONPEIEIeTCS B O0IIEM TTOPSIKE.

* OICHOYHOW CTOMMOCTBIO aKIHWi ¢ OoJblnel (MEHBIIECH) HOMHHAJIBLHOW CTOMMOCTEIO,
MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIMM B HHUX HWCXOJHBIX aKIWH, SBIACTCA OICHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKIHH.

* OICHOYHOW CTOMMOCTBIO aKIUil TOW ke KaTeropuu (THIA) ¢ MHBIMH MpaBaMU, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAlMM B HUX WCXOJHBIX AaKIWH, SBISIETCS OICHOYHAS CTOMMOCTD
KOHBEPTUPOBAHHBIX AKIIUM.

* OEeHOYHON CTOMMOCTBIO aKI[Hid, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMU MpPU JIPOOJICHUU
WCXOJHBIX aKIWU, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIMH, JIEJICHHAs Ha
K03(hdULKEHT TPOoOICHUS.

* O1LeHOYHOM CTOMMOCTBIO aKIIUK, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUH MPH KOHCOIUAALNUN
WCXOJHBIX aKIIUH, SBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUil, YMHOKECHHAs Ha
K03 PHUINEHT KOHCONUIALINH.

* OICHOYHOW CTOMMOCTBIO aKIUi MIIM OOJUraIiii HOBOTO BHIITyCKa, IPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTAlUH B HHUX KOHBEPTHPYEMBIX HCXOJHBIX IICHHBIX OyMar, sIBISICTCS OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar, JlellecHHass Ha KOJIMYEeCTBO aKIWi (00Juraimii), B
KOTOpOE KOHBEPTHUPOBaHA OJJHA KOHBEPTUpYeMast IIcHHas Oymara.

* OLEHOYHON CTOMMOCTBIO aKIWi, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMH B HUX HCXOIHBIX
aKiuii npu  peopraHuzanuu B (QOpME  CIAMSHUS, SBISCTCA  OICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHAs Ha KO3()PHUIIMEHT KOHBEPTALIUH.

* OLEHOYHON CTOMMOCTBIO aKIMil BHOBH CO3[AHHOTO B pe3yJibTaTe peopraHusanuu B (opme
pasieNieHrs] WU BBIIETICHUS aKIIMOHEPHOTO O0IIecTBa, MPU3HAHHBIX B pe3yIbTaTe KOHBEPTAIlUU
B HUX MCXOJIHBIX aKIUi, SBISIETCS OIIEHOYHAs] CTOUMOCTh KOHBEPTHPOBAHHBIX aKIIUH, JIeJICHHAS
Ha KOO(QQUIMEHT KOHBEpTaUWU. B ciydae, ecnu B pe3ysbTarte pasfelicHHUs] WK BBIICICHUS
co3/aeTcs JBa WM OoJiee aKIMOHEPHBIX OO0IIecTBa, Ha KOY(D(UIMEHT KOHBEPTALWHU JCIHTCS
OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHMH, yMEHBIICHHAs MPOIOPUHUOHANBEHO JOJe
UMYIIECTBA PEOPTaHU30BAHHOTO aKIMOHEPHOTO OOIIecTBa, IEPEJaHHOTO AaKIIHOHEPHOMY
00IIIeCTBY, CO3JTaHHOMY B pe3yJIbTaTe pa3elICHIS WIH BBIICIICHS.

* OueHOYHass CTOMMOCTBH aKIMA BHOBb CO3/IaHHOTO B pE3yNbTaTe PEOpraHM3aluél B (Qopme
BBIJICJICHUS] aKIIMOHEPHOI'O OOIECTBA, MPU3HAHHBIX B PE3YJbTaTe WX PaCIpEIesICHUs Cpeau
aKIIMOHEPOB PEOPTraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, CYMTASTCS PaBHOHN HYIIIO.

* OIneHOYHOW CTOMMOCTBIO OOJMTalMii HOBOTO BBINYCKAa, TNPU3HAHHBIX B pe3yJbTare
KOHBEPTAIIMM B HUX HMCXOJHBIX OONUTaliii MpH PEOPraHM3alMUA dMUTCHTA TaKUX OOJHTraIui,
SIBIIIETCSL  OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX oOmuranmid. Jlns  ompeaeneHus
CIIPABEJIMBOM CTOMMOCTH MOYKET TAK)K€ UCIOJIb30BATHCSL OTYET OLEHIIMKA.

[ennast 6ymara,
npuodpeTeHHasi IpU
pa3MeleHnn

Lena pasmemenus. C naTel NOSIBIEHUS LIEH, MO3BOJIIOIIMX MPOU3BECTH OLEHKY O AAHHBIM
AKTHBHOTO OCHOBHOTO PBIHKA, CIIPAaBEUIMBAsi CTOMMOCTh OlpezessieTcs B o0mem nopsake. [Ipu
OTCYTCTBUM YKa3aHHBIX IIeH B TedeHue 10 paboumx qHEH ¢ AaThl 3aBEpIUCHMS Pa3MEICHHUS
MOXET TPHUMEHATHCS II€Ha pa3MEUIeHHs, CKOPPEKTHpOBaHHas [yl oOJWramuii oOpaTHO
IPONOPLUOHATBHO U3MEHEHMIO KIIoueBOW craBkM banka Poccum B mepuosa pasmerieHust 1o
JlaThl OLIEHKHW (JomycTHMa MHasg KoppekTtupoBka). Hauumnas ¢ 11 pabouero mHs cnpaBeuinBast
CTOMMOCTbH OTIPEJEISIETCS B OOIEM HOPSIIKE.
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Ilennas 6ymara,
MOJIy4YeHHasl IPU
pacnpenejeHnu

B cimyuae HEBO3MOXKHOCTH OIPENETUTH B OOIIEM MOPSAKE CIPABEIUIMBYI0 CTOMMOCTH aKIHHA
BHOBb CO3/IaHHOTO B pe3yJIbTaTe PeopraHu3aliy B hopMe BbIJEICHUS aKIIMOHEPHOT0 00IIecTRa,
BKJIIOYEHHBIX B cocTaB DoHpa B pe3yiabraTe HMX paclpelelieHus] CpeAnd aKIHOHEpPOB
PEOpPraHM30BaHHOTO aKIMOHEPHOTO OOINECTBa, OHA ONpENeNseTcs Ha OCHOBAaHHH OTYETA
OLICHIITHKA.

[Ipumeuanue:

CnpaBenm/IBas{ CTOUMOCTBH JOJII'OBBIX HCHHBIX 6yMar OMPEACIACTCA C YUCTOM HAKOIIJICHHOI'O IMPOLCHTHOIO KYIOHHOI'O

JIOXOJ1a IT0 STHM OyMmaram.

ITpoueHTHBIN KyNMOHHBI MOXOJ IO IOJNTOBBIM IIGHHBIM OyMaram OMNpeIeisieTcss B pa3Mepe, ONPENCICHHOM B
COOTBETCTBHUHM C YCIIOBUSIMH BBIITycKa Ha jaaTy pacuera CUA, u ncxois M3 KoMMuYecTBa 1IEHHOH Oymaru Ha nary pacuera. J{is
OIIpeJIeTIeHUs MPOIEHTHOTO0 KYIOHHOI'O J0XO0Ja IO JOJIOBBIM IEHHBIM OyMaraM MCIOJIB3YIOTCSI 3HAYCHUS C MaKCHMAaJIbHOM
TOYHOCTBIO. BennunHa KyImoHHOTO 10X0/a, BRIPa)KEHHOTO B BATIOTE, ONIPEAEIAETCS B COOTBETCTBHU ¢ [Ipmioxenue 31.
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IIPH/IO’KEHHE 3
IIEPEYEHD JIOCTYITHBIX H HAB/IFOJJAEMBIX BUP)KEBBIX ITVIOIIA/]OK

[Tybmmaroe aknmorepHOe 06mecTBo "Mockosckast bupxa MMBB-PTC"
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IIPH/IO’KEHHE 4
METO/ ITPUBEJJEHHOH CTOHMOCTH BYYIIHX JEHEKHBIX IIOTOKOB

[IprBeneHHas CTOMMOCTB Oy IyIIUX JEHEKHBIX TIOTOKOB PACCUMTBIBACTCS 1O (hopMyIIe:

ZN P
n

PV = (1 + r)Dn/365
n=1

rae:

PV — cnpasemnmBas (mprBegeHHAs ) CTOMMOCTh aKTHBA (00s3aTeIbCTBA);

N — KOJIMYECTBO JICHEKHBIX MOTOKOB JI0 JIaThI MOTAIICHHsI aKTHBA (00s13aTeIbCTBA), HAUMHAS C naThl onpeaencaus CUA,
OTPENICIICHHOES B COOTBETCTBHM C YCIOBHSAMH BJIAJCHHS AaKTHBOM (JIOTOBOPOM), NCHCTBYIOLIMMH Ha JaTy OIpPEICICHUS
CIpaBeINTUBON (TIPHBEICHHOI) CTOMMOCTH;

Pn — CyMMa n-0ro ACHEKHOT'0 MOTOKa (HpOHeHTLI U OCHOBHAas CyMMa), OIpCACICHHAs B COOTBCTCTBUU C YCIIOBUAMU

BJIAICHUS aKTHBOM (JIOTOBOPOM), AEHCTBYIOIINMHY Ha ATy ONPEACICHHS CIIPABEIINBOH (TIPUBEIECHHOI) CTOMMOCTH aKTHBA,;
JleHe)XHbIE TIOTOKH, BKJIIOYAsl NMPOIEHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHM C YCIOBHSIMH JIOTOBOpA, JATOH
JCHEKHOT'O MOTOKA CHUTACTCA OXKHJacMasd J1aTa, B KOTOPYIO IUIAHUPYETCA MOCTYIJICHUE ACHEKHBIX CPEACTB, COOTBCTCTBYIOLIAsA
JlaTe OKOHYaHHsI N-0T0 Mepruoja (3a UCKIIOYEHUEM CIIy4aeB JJOCPOUHOIO MOTALIEHUs] OCHOBHOTO JI0JIra).
N — TOPSAKOBBIA HOMEp JEHEXKHOTO IOTOKa HaduHas ¢ aaTel ompenencHuss CUHA 1o marsl moramieHust akTHBa
(obOs13aTenbCTBA), ONMPENENICHHOE B COOTBETCTBUHM C YCIOBHSIMU BIIAJICHHST aKTUBOM (IOrOBOPOM), JCHCTBYIOLIMMHU Ha Jarty
OTpeieNIeHus CIIpaBeUIMBOH (IPUBEACHHON) CTOUMOCTH;

Dn — KOJMYecTBO AHeH oT garel ompeaeneHus CYUA 10 maTbl n-oro JOEHEXKHOIO IIOTOKA, ONpPEIEICHHOE B

COOTBETCTBUHM C YCIOBHAMHU BIAJCHUS aKTUBOM (JOTOBOPOM), ICHCTBYIOUIMMM Ha JaTy OIpelesieHUs CIpaBelIuBoil
(mpuBeIEHHOI) CTOMMOCTH;

I - CTaBKa JUCKOHTHPOBAHUS B MPOLEHTaX TOAOBBIX, ONpPEIENECHHAs HA KaXIYIO IaTy ONpeAcIcHHS
crpaBeNIMBOM (IPUBEJCHHON ) CTOMMOCTH B COOTBETCTBHH C TaOJIULICH:

AKTHB CraBka IMCKOHTHPOBaHuS (1)

Bkrnan (nemoswur) (Tyor) — CTaBKa, MPETyCMOTPEHHAs JOTOBOPOM B TE€UEHHE MAKCHMAJIBHOTO CPOKa, €CIH €e
3HAUYEHHE HAXOWTCS B AWAIa30HE, OIPEAEICHHOM C YYE€TOM BOJATHIBHOCTH (G)* pBIHOYHBIX
CTaBOK (prm) Ha TOpM30HTE |2 MecsleB C y4eToM TMOCJEAHEH pPacKPBITOW PBHIHOYHOM
CTaBKH (Y}me.nom)**

(‘rjzbm.nom - 0) < Thor =< (prm.nom + G);

(Tyimnoen) ™ (7151 pyOIEBBIX BKIIA/IOB) — B MHBIX CIIydasiX.

* BonaTUIbHOCTh PHIHOYHBIX CTABOK OMPEIENSIETCS KaK CTaHJapTHOE OTKIOHEHHUE (O).

12 2
i=1(7}75mi - 7}71,11-1)
12

3HayeHHe G pacCUMTHIBAeTCAd 0e3 TPOMEXYTOYHBIX OKPYIJICHMH U COOTBETCTBYET 3HAYEHHMIO B MPOIEHTAX,
OKpPYTIIEHHOMY JI0 2 3HAKOB TOCJIE 3aISTOM.

o =

B xauecTBe pHIHOYHOH CTaBKH (Ty,,) MPUMEHSETCSA: CPEIHEB3BEMICHHAS TIPOIIEHTHAS CTaBKa B PyOJIsSX M MHOCTPAHHOM

BaJIOTE, Ha CPOK, COMIOCTABUMBIH € OCTABHIMMCS CPOKOM, YCTAHOBJICHHBIM J0r0OBOPOM 0 COCTOSIHMIO HA 1aTy ONpe/ie/IeHUs
CTaBKH THCKOHTHPOBAHHS, pacKpelBaeMas Ha o¢uIHaIbHOM caiite banka Poccmm (mamee — cpemHeB3BemIeHHas CTaBKa),
OTIpe/ieIeHHast B COOTBETCTBUH € Pa3BePHYTOM MIKAJIOi

** TlocnmenHIOI OOBSBICHHYIO PBHIHOYHYIO CTaBKY (1},5,”_,,06]1) HEOOXOMMO CKOPPEKTHPOBAaTh HAa DPA3HUILy MEXIy

KIIFOUEBOIl CTaBKO Ha ATy ONpeJEeNIeHNs CIIPABEUIMBOM CTOMMOCTHY aKTHBA U CPEIHEMECSIUHOM KIIIOUEBOH CTaBKOM 3a MecHll, 3a
KOTOPBII OTpe/ieIeHa OCIeAH 00BsIBICHHAS PHIHOYHAS CTaBKA.
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CpeHeB3BellIeHHAs CTaBKa OMPEICISIeTCs CICAYIOIUM 00pa3oM:

Bxian (memo3ur) CpenHeB3BellICHHAasT TPOICHTHas cTaBka 1o | OduimaibHbIH caT banka Poccun
TIPHUBIICYCHHBIM KPEIUTHBIMA OpTraHu3ammsiMu | http://www.cbr.ru/statistics/bank _sector/int_ra
BKJIaJaM (memo3uTtam) He(UHAHCOBBIX | t/

opranmzanuii B pyOmsx ¥ uWHOcTpaHHOH | CBemeHMss 1Mo BKjIagaM  (ZEMO3UTaM)
BafoTe B 1IesioM Mo Poccuiickoit @enepanuu, | GU3NUECKUX U1 u He(hUHAHCOBBIX
packpeiBaeMasi Ha opunuanbHOM caiite banka | opranmsammii B memoMm 1o Poccmiickoit
Poccun no pa3sepHyTOI mIKae. Oenepaunn B pyomsax, nomrapax CHIA u
€BPO.

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

. BHECEHHs M3MEHEHHUH B JIOrOBOp (B T.4. B 4aCTW M3MEHEHUs CTaBKHU IO JOTOBOPY, CPOKa JICHCTBHS JIOTOBOPA,
MEPUOANYHOCTH WIIM CPOKOB BBIIUIATHI IPOLIEHTHBIX J0XOJIOB);

0 U3MEHEHHs CyMMBbl OCHOBHOIO J0Jra (IOHOJIHEHHs, YaCTUYHOTO IIOTalleHHs, CIH OHO He OBLIO YYTEHO
rpadukom).

s ydeTta B CpaBeANIMBOM CTOMMOCTH OOECIIEHEHUS MIPOUCXOANT KOPPEKTHPOBKA BEIHMUMHBI OKHIAEMBIX JEHEKHBIX
notokoB (Pn ) B coorBercTBHH ¢ [Ipunoxxenue 5 k HactosmmM [IpaBunam.
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ITPHJIO’KEHHE 5
METOJHKA OITPEJEJIEHHUA CITIPABE/I/THBOH CTOUMOCTH AKTHBOB C YYETOM KPE/I[HTHbBIX PHCKOB

OO01me moJI0KeHUs
OI1leHKa KPEAUTHOTO PUCKA UCIIONB3YEeTCs ISl pacueTa CIpPaBeIIMBONA CTOMMOCTH aKTHUBOB. [Ipy 3TOM B 3aBUCUMOCTH OT
CTCTICHU BIUSHUS KPSIUTHOTO PUCKA HA CIIPABEIIMBYIO CTOMMOCTD aKTUBBI KIIACCU(DHUIIMPYIOTCS HA CICAYIOIINES CTAIHH:

. cTaHIapTHEIE (€3 MPU3HAKOB 00ECIICHEHMS);
. obeclieHeHHbIE 0e3 HACTYIUICHHS 1e(oITa;
. AKTHUBBI, HaXoIsMIHecs B edore.

[lepeyeHp aKTHBOB, HCIOJIb3YeMBIH MUl YKa3aHHBIX CTaIui 3aJ0JDKCHHOCTH, CIIPABEIUIMBas CTOUMOCTH KOTOPBIX
KOPPEKTUPYETCS Ha pa3Mep KPEAUTHOTO PUCKa:
CranpapTHble akTHBBI (0€3 IPU3HAKOB 00ECIIEHEHUS), 2 IMEHHO:

. IIpaBa TpeGoBaHUS W3 OOTOBOpa 3aiiMa W KPETUTHOTO NOTOBOpa (B CIydae €CiIM 3aiiMOAaBIEM IO IOTOBOPY
BeIcTymaeT DoHpx);

. Jleburopckas 3a10JDKEHHOCT (32 HCKITIOYEHUEM OIepallMOHHON JeOMTOPCKOH 3aJOJDKEHHOCTH).

O0ecriecHeHHBIC 0€3 HACTYIUICHHS 1e(OITa, a UMCHHO:

. JleHexHBIE CPeICTBA HA CYETaX W BO BKIIA/IaX;

° I[OJ'IFOBI)Ie WHCTPYMECHTBI (B Cliyda€ OTCYTCTBUA PBIHOYHBIX ILCH, IMO3BOJAIOINUX OIMPCACIUTL CHPABCIIUBYIO
CTOMMOCTH Ha jaTy omnpenenenuss CHA B cootBetcTBuM ¢ IIpunoxenue 2);

. [IpaBa TpeGoBaHUS W3 KPEOUTHBIX JTOTOBOPOB M JOTOBOPOB 3aiiMa (B CiIydae, €CiH 3aiMOJaBIIEM IO JOTOBOPY
BeicTymaeT [1.Y.VK [TH®);

. JleOuTopckas 3a0/DKEHHOCTH ((3a HCKITFOUEHUEM OTIEPAIlMOHHON JCOUTOPCKOIT 38 10JKEHHOCTH).

L]

AXTHBBI, HaxoAsAIIHECS B 1e(oiTe, 8 IMCHHO:

. Bce Bup! akTHBOB, HaxoaAMIMecs B AedoTe.

Jns unenelr Hacroslled METOJUKU, KOHTPAr€HTbl — UWHAMBUIAYyaJIbHbIE MPEANPUHUMATEIN IPUPABHUBAIOTCA K
KOHTpareHTaM — pU3NYeCKUM JIUIaM.

TepMuHBI U onpeeIeHUs

KoHTpareHT — 5HII0O, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOIIIMM B cocTaB umymiectBa [IM®D, u ypoBeHb
KpeIUTOCHOCOOHOCTH/(PUHAHCOBOW HAIEXKHOCTH/(PUHAHCOBOM YCTOMYMBOCTH TakOro JIMI@ HENOCPEJICTBEHHO BIMSAET Ha
CIpaBeUIMBYI0 CTOMMOCTh akThBa. KoHrparentamu IIM® sBISOTCS 3MHUTEHTH LEHHBIX OyMar, 3aeMIIMKH 110 KPEAWTHBIM
JIOTOBOpaM, IeOUTOPHI 1Mo JoroBopam ¢ umyinectBoM ITN®D, apengatopsl, 6aHKH, KpeAUTHBIE M HEKPEAUTHBIE OpPTaHU3aIlMH U
npoune o0s3aHHbIe 10 akTuBaM [TU® mrma.

KpeanTHblii prcK — pUCK BO3HUKHOBEHHS MOTEPH B PE3YNIbTaTe HENCIIOIIHEHNS! KOHTPAreHTOM 00s3aTeNbCTB, a TaAKKe B
pe3yIbTaTe U3MEHEHHS OIICHKH KPEeIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTPAreHTa.

Be3puckoBas craBka:

. B poccwuiickux pyOmsx:

o CraBka, onpenensemast u3 G-KpHUBOi, IOCTPOSHHON MO POCCUHUCKUM rocyaapcTBeHHbIM obnurarusiM (Kb/]
MOCKOBCKOMH GUpsKH)! — U1 33 10JDKEHHOCTH, CPOK MOTAIIEHHs KOTOPOH MPEBBIIAET | KaJeHIapHEbIi 1eHb.

3HaveHHne CpoKa CTaBKH ONPEeNsieTCs 10 4 3HAKOB MOCJIe 3aISITOMN.

HToroBoe 3HaueHNE CTaBKU ONIPEJENAETCS O 2 3HAKOB MOCJIE 3aMsTOM.

o Craska RUSFAR?, B cimywae eé orcyrtctsust craBka RUONIA® — yis 3a/100KEHHOCTH, CPOK TIOTAIIEHHs KOTOPOH HE
npeBblIaeT | KaneHJapHbIi 1eHb.

B orcyTcTBHE BO3MOXKHOCTH oOmpefeneHus akTyanbHbIX 3HaueHHH KBJ] MockoBckoii OMpkn B KadecTBe BPEeMEHHOM
aNbTEPHATHBBI OE3PUCKOBOW CTAaBKH IJISI ONPEAETICHUS CTIPaBeUIMBON CTOMMOCTH aKTHBOB CO CPOKOM JIO ITOTaleHus He Oosee 6
MECSIIIEB MOXKET OBITh MCIIOJIH30BAHA CTaBKa, PACCUMTHIBAEMAsi METOJIOM JIMHEHHON MHTEPIIONIALNN HA OCHOBE JOCTYIHBIX CTaBOK
ROISfix Ha naty onpenaeneHus CpaBeIMBOi CTOMMOCTH, JJIsl 0053aTEIBCTB CO CPOKOM IOTalIeHust 10 1 rojja — Ha OCHOBE CTaBOK

! https://www.moex.com/s2532
2 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
3 http://ruonia.ru/
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ROISfix Ha nmaTy ompenelieHUs CIPaBEIUIMBON CTOMMOCTH. BBIOOp CTaBKM B OTHOUICHWM aKTHBA YIPABJISAIOINAS KOMITAHUS
0(OpMIISICT MOTHBUPOBAHHBIM CYKICHUEM U IPEIOCTaBIACT ero B Crieluain3upoBaHHbIN JICTIO3UTAPHIA.

. B amepukaHckux pomnnapax:

o Craska SOFR* — sl 3a10/DKEHHOCTH, CPOK MOTAIIEHH KOTOPOH HE MpEBBIMIAET | KaleHIapHOro JTHS.

o CraBka, MoJIy4aromascs MeTOIOM JIMHEHHON MHTEPHOJSIUN Ha cOOTBeTCTBYIoLMe cpoku ctaBku SOFR u ctaBok mo
AMCPUKAHCKHUM TOCYIApCTBCHHBIM OOJIUTAIUSAM I 3aI0JDKCHHOCTH, CPOK IMOTAIlCHHsI KOTOPOH MpeBbImIacT | KalleHIapHBIH
JICHD".

° B espo:

0 Craska €STR® - 1114 3a/105KEHHOCTH, CPOK IIOTAlIeHHs KOTOPOI He IPEeBhIIAeT 1 KaJeHIapHOTO JHS.

0 JI71s1 3a105KEHHOCTH CO CPOKOM JI0 MOTALIEHUs CBBIIE | KaJEHOApHOTO [HA, HO HE MpeBbILaommM 90 KaleHAapHbIX
IHEN — MHTEPIIONAIMS CTABKA MEXKIy 3HaueHrueM cTaBkd €STR 1 cTaBKoii 10 06IUranusaM eBpo30HsI ¢ peiitnarom AAA” Ha cpok
3 mecsua.

o CraBka, MMOMy4aromascss METOIOM JIMHEWHOW WHTEPIOJSAINAN CTaBOK MO OOJHMTAIisIM €BPO30HBI C peHTHHroM AAA —
JUISL 3a10JKEHHOCTH CO CPOKOM JI0 MOTAIIeHUs, IPeBbIIAoIUM 90 KaneHAapHbIX IHEH.

. B mpounx Banrorax:

— KaK 0e3pUCKOBasi CTaBKa B COOTBETCTBYIOIICH BaIIOTE.

®opmyJia 1. opmyJia JUHEHHOH MHTEPNOJASA NI

RKpin,ecnia D,, < Din
D,—-V_4

RKy , +————
T -V

X (RKy.+1 — RKy_,),ecnu Dypin < Dy < Dipay

RKpnax.€ecnmu Dy, = Doy

rue:

Dm - cpoKk 0 morameHust HHCTpYMEHTa m B rofax (OIpeaessieTcsi ¢ TOUHOCTHIO 10 4 3HAaKOB IOCIIe 3aIToi);

Dmin, Dmax - MuHUManbHBIH (MakCHUMaJbHBII) CPOK, Ha KOTOPBIH OIpelelieH YPOBEHb IIPOLEHTHBIX CTAaBOK
0ECKYMOHHOHN JOXOIHOCTU MOJXOMAIIUX (PENeBaHTHBIX) FOCYAapPCTBEHHBIX IIEHHBIX OyMmar, B rojax (OmnpenessieTcsi C TOYHOCThIO
J10 4 3HAaKOB IIOCIIE 3aIIATON);

V+1, V-1 — Haubonee Omu3kuii kK Dm cpok, Ha KOTOPBIH M3BECTHO 3HAYCHHE KPHUBOH OCCKYMOHHOW HOXOJHOCTH, HE
NpeBBIIAOINH (TIpeBbInaonnii) Dm, B ronax (onpenensiercst ¢ TOYHOCTHIO J0 4 3HAKOB MOCIIE 3aIsTOM);

RK(T) — ypoBeHb HpOLEHTHBIX CTaBOK Juisi cpoka T, rme T moxer mpuHumath 3HadeHuss V-1, V+1, Dmin, Dmax.
HTorosoe 3HaueHHE CTAaBKHU ONPEJENIeTCs 10 2 3HAKOB MOCTIE 3aISITON B MIPOLIEHTAX U J10 4 3HAKOB B JIOJIAX.

PD (BeposiTHOCTB Ae0JITa) IO AKTHBY — OIIEHKA BEPOSITHOCTH HACTYIDICHUS COOBITHS nedonrta. [lopsmok onpenencHus
PD ycranoBieH B pazaene 4.

LGD (loss given default) — oreHka ypoBHsS MOTEph B Ciydae HacTymieHus aedonra. PaccuuThiBaeTcss ¢ ydeToM
obecrieueHns 1o 00s13aTeNbCTBY, BKIIIOUAs 3aJI0T, IOPYUUTENLCTBO U T.11. [Topsnok onpenenenns LGD ycraHoBieH B pasznene 5.

CoR (Cost of Risk, croumocTs pucka) — 10751 0XKHJIaeMbIX KPEIUTHBIX YOBITKOB, ONpesiesieMasi Kak OTHOIIIEHHE CYMMBI
c(hOPMHPOBAHHOTO Pe3epBa MO KPSIUTHBIC YOBITKY K BAJIOBOW 0aTaHCOBON CTOMMOCTH KPEIUTORB 10 JaHHBIM oTueTHOCTH MCDO
BbIOpaHHBIX OaHKOB. [Topsinok onpenenenns CoR ycranosneH B paszene 6.

KpeanTHblii peliTHHr — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO AareHTCTBA O CHOCOOHOCTH PEHTHHIYEMOTO JIMIA
UCIIONIHATH NPUHATHIE Ha ceOs prHAHCOBBIE 0053aTEIbCTBA (O €ro KPeIuToCOCOOHOCTH, (MHAHCOBOM HA/IEKHOCTH, (PUHAHCOBOU
YCTOIYMBOCTH), BRIPAKEHHOE C UCIIOJIb30BAaHUEM PEHTHHIOBOI KaTETOpUH 110 ONPEAETICHHON PEHTHHIOBO IITKaJIe.

B nensx nmpuMeHeHUs! HacTOSIIEeH METOAMKHU JUII MOHHTOPHHTA TPU3HAKOB OOeclieHeHUs! U coObITH nedonTa, a Takxke
JUTS OTIPENICNICHUS] YPOBHS PEHTHHTA C IENBI0 MOCIEIYIONero OnpeAeeHns BennInH PD, HCIONb3yI0TCs peHTHHTH CIEIyIONINX
PEUTHHTOBBIX ar€HTCTB!

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

4 https://www.sofrrate.com/

3 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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. Amnanurnueckoe Kpenurnoe Pelitunrosoe Arenrcrso (AKPA)

. Peiitunrosoe arenrctBo RAEX («3kcnept PAy)
. OO011ecTBO ¢ OTpaHUIEHHOH OTBETCTBEHHOCTHIO «HanmonanpHoe PefTHHIOBOE ATEHTCTBOY (000 «HPAY)
. OO011ecTBO ¢ OTpaHUIEHHOHN O0TBETCTBEHHOCThIO «Hanmonansubie KpennutHpie PeliTiar I (000 «HKP»)

B nensx npuMeHeHUs HacTOsIIell METOAMKH sl ONIpeIeNIeHNs] YPOBHS pEiTUHIA C IIeNbI0 NMOCIeIYIOEro ONpeaeIeHus
BenmauH PD, ncnionp3yercs nHMOpMAILS, OTydeHHas (OIyOJMKOBaHHAS) OT CIEAYIOINX PEHTHHTOBBIX ar€HTCTB:

. Moody's Investors Service

o Standard & Poor's

. Fitch Ratings

. Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)
. Peiitunrosoe arenrctBo RAEX («3kcnept PAy)

CTyneHb KpeQWTHOro pedTHHra (rpeiil) - MUHUMAJbHBIA INAr AETaJM3alUM KPEJUTHOTO PEHTHHra B OYKBEHHO-
CHUMBOJIBHBIX (Hanpumep, BBB-, BB+ 1 T.11.) i 6yKBeHHO-YHCIIOBEIX (Hanmpumep, Baa3, Bal) o6o3naueHmsIx

Hdedoar - HacTymieHne (BBIABICHHE) COOBITHH, NMPUPAaBHUBACMBIX K Ae(ONTY W YCTaHOBICHHBIX B pasiene 3 H
OTCYTCTBHUE ypETYJIMPOBAHUS CUTYyallUH Ha CPOKH, ONpe/ieNsieMble OTAEIBHO JJIsl PA3HOTO BHJIAa aKTHBOB/00SI3aTENIBCTB.

IIpenenbHble CPOKH MpU3HAHUS NedonTa A pa3TNIHbIX BHJIOB 33/10JDKCHHOCTH yKa3aHsl B 11 3.1.

OnepannoHHasi 1e0MTOPCKasH 32/10/KEHHOCTh — IEONTOPCKas 33/10JDKEHHOCTb, SIBIISIONIASCS ITPOCPOIECHHOM Ha CPOK HE
OGonee YeM cCTaHIApTHBIH M OTBEYAIOL[as KPUTEpUAM, YCTaHOBJIEHHBIM B Hacrosmux [IpaBumax CYA 1id mpuU3HaHUS
3a/10JKEHHOCTHU OIIEPAllMOHHOM.

Pa3nen 1. CrannapTHble akTUBBI (0€3 NPU3HAKOB 00eCieHeHUsT)

1.1. s omepalMoOHHOW 3aJ0KEHHOCTH BHUAOB, YyKa3aHHBIX B Hacrosuux llpaBumax onpepenenus CYA,
JTUCKOHTHPOBAHUE HE POBOIHUTCS, IIPH COONIOICHUH TPEOOBAHMIA IS IPU3IHAHUSA 33J0JDKEHHOCTH B KQUECTBE OIICPAIIHOHHOM.

1.2. OrneHka aKTHBOB 0€3 MPH3HAKOB OOCCIICHEHWs, CIIPABEUINBASI CTOMMOCTH KOTOPBHIX OMpPENCISIeTCS MO METOIY
MPUBEJCHHOW CTOMMOCTH OYIyIIMX AEHE)KHBIX MOTOKOB (32 MCKIIOUEHHEM JEMO3UTOB, NMOPAIOK ONpEAETICHUS CIPaBEIIMBON
CTOMMOCTH KOTOPBIX yCTaHOBJEH B [IpuiioskeHue 4) paccuuThIBaeTCs CIEIYIOIIMM 00pa3oM:

®opmyJia 2:

_ VN Pn -
PV = Yne1 oz Torses (1~ LGD « PD(Tn))
20e

PV — cnpaBe/uinBasi CTOMMOCTb aKTHBA;

N - KOJIMYECTBO AEHEKHBIX MTOTOKOB JI0 AAThI MOTAIICHNS aKTHUBA, HaYWHas ¢ ATkl onpeneneHust CUA;

P, - cyMMa n-oro JICHe)XKHOTO ITOTOKa (TIPOLIEHTHI U OCHOBHASI CYMMa);

N - TOPSIIKOBBIN HOMEP JIEHEeKHOTO MOTOKA, HaunHas ¢ AaThl onpeneneHnst CUA;

R(T(n)) — Ge3puckoBast craBka Ha cpoke T(n), ompesensemMas B COOTBETCTBUHU C MOPSAIKOM, YCTaHOBJICHHBIM B pasjiene
«O01IHe MOI0KEHUS»;

T(n)- xommuecTBO nHEH oT matel onpeneneHust CHA m0 1aTsl n-0ro AEHEKHOTO MOTOKA. B faTy morameHus 1eHEeXKHOTo
notoka 3HadeHue 7, = 0. I mpocpodeHHBIX JEHEKHBIX TTOTOKOB CPOK 7, MPUHIMAETCS paBHBIM 1;

PD(Tn) (Probability of Default, BeposTHOCTh AedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTpareHT B TedeHue T(n) mHEH
MOXET OKa3aTbcsi B cocTostHuM Jedonta. BepostHocts nedonra PD(T(n)) onpexnensercs ¢ y4eTOM MOJIOKESHUH, YCTAHOBICHHBIX B
paznene 4.

LGD (Loss Given Default, morepu npu nedoinre) — 1011 OT CyMMBI, HOABEPKEHHOH KPEAUTHOMY PUCKY, KOTOpas MOXET
OBITB TMOTEpsHA B Cilydae Ae(oiTa KOHTPAreHTa; ONPEAeNsieTCsl B COOTBETCTBHH C TOPSKOM, YCTAaHOBJICHHBIM B pazjene 5.

[IpomexxyTodHBIE 3HAYCHUS pacyeTa MPUBEICHHOW CTOMMOCTH ISl KaXXIOTO JIEHEKHOTO IMOTOKA, CKOPPEKTUPOBAHHBIEC HA
BEIMYHMHY KPEAUTHOIO PUCKA HE OKPYTIISIFOTCA.

1.3. J1JIs OLIeHKH CTIpaBeUIMBOI CTOMMOCTH MpaB TpeOOBaHUH 10 akTHBaM (foroBopam) DoHa K HU3NIECKUM JIAIAM
JI0 HACTYIUIEHUS nedoiTa W ¢ ydeToM mojoxeHui B Pasmene 6, ncnonp3yercss @opMyna 2, B KOTOPOH KaKAoe MPOHM3BEICHHE
PD(T(n))*LGD 3amensiercs Ha CoR. CoR onpenensercss B COOTBETCTBUH C MOPSAIKOM, YCTAHOBJICHHBIM B pasnese 6. [[ist oneHkH
CTaH/IapTHBIX aKTHBOB HCIOJb3yeTcs 3Hadenue CoR juis craanm 1.
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Paznen 2. Ouenka akTuBoB. O0ecuenenue 6e3 nedosra.

2.1. [Ipy BO3HMKHOBEHUH COOBITHS, BEIYIIEr0 K 00ECIEHEHHIO, CIIPaBEINBasi CTOMMOCTD JOJITOBBIX HHCTPYMEHTOB
(B ciryyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA Ha AaTy ompenencHuss CHA n neHsl, paccCdMTaHHONH HAOIIOJaeMBIMH HCTOYHHKAMHU
napopmanmu (B T.1. HKO AO HPJI), mo3Bonsromeil onpenenuTs CIpaBeINBYI0 CTOMMOCTh Ha aary ompeneneHuss CYA B
cootBercTBUM ¢ [IpuimoxkeHueM 2), B TOM UHUCIIE ICHEXKHBIX CPEACTB Ha CYeTaX M BO BKJIAAaX, CIpaBeIIUBasi CTOMMOCTb
JeOMTOPCKOM 33JI0JKEHHOCTH, B TOM 4YHMCIIe 10 3aiiMaM (B cilydae, eciid 3aiiMosaBleM 1o gorosopy Beictymnaet /1.Y. YK I[TU®),
OTIPEEIAETCS B COOTBETCTBHU C METOJOM KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH 10 (hopmyie 2.

2.2. CoObITHS, Begylue K 00eClieHeHHIO:

2.2.1. B oTHOIIEHUN HOPUANYECKUX JTUI]

2.2.1.1. YxynuieHne (UHAHCOBOTO MOJOXCHHSA OTPA3WBIIHECS B JOCTYIHOW (DMHAHCOBOH OTYETHOCTH, B TOM YHCIIE
CHIDKEHHE CTOMMOCTH YHMCTHIX aKTUBOB Oosiee ueM Ha 20%;

2.2.1.2. HeratuBHOe neiicTBHE PEHTHHIOBBIX areHTCTB — B CIydae HaIWYMA y KOHTpareHTa peHTHHra peidTHHrOBOro
areHTCTBa, BXOMIIIMX JMOO B peecTp KPEOWTHBIX PEHTHHIOBBIX AareHTCTB, JHUOO peecTp (WINATIOB M TPEICTABUTEIHCTB
WHOCTPAHHBIX PEUTHHTOBHIX areHTCTB, ITyOJMKyeMBIX Ha caiite banka Poccnn:

. CHiKeHne pelTiHra Ha 1 cTyneHs u 6onee;

o OT3bIB pelTHHTa (JaHHBIM MPHU3HAK MOXKET HE YUMTBHIBATHCS IO PEIICHHIO YIIPABIAIOIIEH KOMIAHUU B Clyyae,
KOTJa KOHTPAareHTy INPHCBOEHBI PEUTUHTU HECKOJBKHX PEUTHUHIOBBIX areHTCTB M OT3bIB PEUTHHIa HE SIBISAETCS CIEICTBHEM
YXYIIICHUS] KPEJUTOCHOCOOHOCTH 3MHUTEHTa). Takoe pemeHne o(OpMISIeTCSs MOTHBHPOBAHHBIM CY)KICHHUEM Y IpaBIsIOIIEH
KOMITaHUH.

VYXynumenne peiTHHra, IPUCBOCHHOTO 110 MEXIyHapOJHON IIKaje B MHOCTPAHHOH BAJIFOTE AJIS 3aJJ0JDKEHHOCTH B PYyOIIsIX
HE yYHTBIBACTCS B KAUECTBE MPU3HAKA O0ECIICHECHNS B CIIydae, €CIIM OHU 00YyCIIOBICHBI yXYIIIEHHEM CTPAHOBOH OLICHKH.

VYXyauieHne peTuHra oJHUM PEHTHHIOBBIM areHTCTBOM, paHee MPOM3BEACHHOE JPYIMM pPEHTHHTOBBIM areHTCTBOM U
YYTCHHOE B KauyeCTBE COOBITHS, BEAYIIETO K OOECICHEHMIO, HE YYHTBHIBACTCS, €CIIM OHO NPOHU3OIIIO0 B TCUEHHE TPEX MECSIEB C
JaThl TIOHW)KEHHS PEWTHHTA IIEPBBIM PEHTHHIOBBIM areHTCTBOM M DEHTHHr OBUI TNOHM)KEH Ha OAMHAKOBOE KOJIMYECTBO
PEUTHHTOBBIX ITyHKTOB.

2.2.1.3. Pe3kuil pocT JOXOJHOCTH JIOOOr0 JOJTOBOTO MHCTPYMEHTA YMHUTCHTA 3a MOCICAHHE 5 TOPrOBBIX JHEH HpHU
OTCYTCTBUH pocTa foxoaHocTH OD3 U 1pu OTCYTCTBUU POCTA JOXOJHOCTH aHAJIOTHIHBIX OOJIHTaINi SMUTEHTOB.

Vhopapnsromass KOMIAHHS Ha OCHOBE 3KCIEPTHOro (MOTHBMPOBAHHOIO) CYXXACHHS OIpeAesieT BIMSHHE pOCTa
JIOXO/THOCTH OOJIMTalliM Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXO/Isl U3 CPABHEHHS CO CIIP3JIOM aHaJOrM4HbIX obnuranuii kK OD3
Ha J]aTy OLEHKH.

2.2.1.4. Ot3pIB (aHHYJIMpOBaHWE) y KOHTpPAreHTa JIMIEH3WM Ha OCYIIECTBICHHE OCHOBHOTO BHIA AEATEIBHOCTH (32
HCKITIOUYEHHEM CITy4yaeB, KOTa JHIEH3US CIaeTca KOHTPareHToM JI00pOBOJIBHO).

2.2.1.5. Hcye3HoBeHUE aKTMBHOTO PhIHKA /ISl PMHAHCOBOTO aKTHBA B Pe3yJbTaTe GUHAHCOBBIX 3aTPyIHEHUIH IMUTEHTA.

2.2.1.6. Hanuume IpU3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) ¢ 3aeMIIUKa.

2.2.1.7. J1ns 3a0JDKEHHOCTH IO 3aiiMaM, Kpeauram, (MHAHCOBBIM MHCTPYMEHTaM — CTaBIIHMH OOLIEH3BECTHBIM JIe(OIIT
0 00A3aTENBCTBAM XOJIMHTOBOW KOMIIAHMH MM Ae()ONT 10 MyOIMIHOMY JOITY KOMIAHHH TPYIIEIS, K KOTOPOU MPHHAIEKAT
KOHTpAreHT, B CIIyyae IPOJOIDKEHUS 00CITy>KMBAaHUS 0JITa CAMUM KOHTPAareHTOM Hociie coObITHs aedora.

2.2.1.8. Jlnst HeoOecriedeHHOW 3aODKCHHOCTH MO 3aiiMaM, KpeautaM, (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT
JIOXO/THOCTH T10 MyOJIMYHOMY JIOJITY KOMIIAHHW TPYMIbI, K KOTOPO# MPHHAIEKHUT KOHTPAreHT (3a UCKIIOUEHHEM Clly4yaeB, KOTaa
00s13aTeIbCTBA KOHTPareHTa UMEIOT IIEHBl aKTUBHOTO OMP)KEBOTO PBIHKA M STH IIEHBI HE MOKA3bIBAIOT ITPU3HAKOB OOECIICHEHN).
VYnpapnsiomas KOMIaHUS HA OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOTO) CY>K/IEHMS ONpENEsieT BIUSHUE POCTa JOXOIHOCTH IO
MyOJINYHOMY JOJITY KOMITAaHHMH TPYIIIEI, K KOTOPOH NPHUHAJIEKUT KOHTPAreHT, Ha KPEJUTOCIIOCOOHOCTh KOHTPAareHTa.

2.2.2. B orHomeHn" GU3NYECKUX JIHUII

2.2.2.1. TosiBenne y VYmpaBisiomed KOMIAHUM HWHOOPMALMHM O CHIKEHHM BO3MOXHOCTH (DM3MYECKOro JIMIa
o0cCiTy’)KMBaTh 0053aTEIIECTBA, B TOM YHCJE - TOTEPs pabOTHI, CHIDKEHHE 3apabOTHON IIATHl WIM MHOTO PacIiojlaraéMoro J10X0/a,
MoTeps TPYIAOCHOCOOHOCTH, yTpaTa MM 00eCIieHeHNEe COOCTBEHHOCTH, SBISIOMICHCS OJHUM M3 HCTOYHHUKOB JI0XOa (U3HMYECKOTO
JHLa;

4 B Tom umcie cooTBeTcTBHM €O cT. 3. @3 Nel27 «O HecocToATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM TI0 CYIIECTBY
3asiBJICHUH 0 OaHKPOTCTBE M T.J. PaKT Mojauu 3asBiIeHUs 0 OAHKPOTCTBE paccMaTpHUBAETCs Kak NMpHU3HAK OaHKPOTCTBA.
5 TloHsTHE TPYMIBI CBA3AHHBIX JUI/KOMIIAHUM BBOJUTCS 110 AHAIOTHU cO CT. 64 @3 Ne86 «O Llentpansrom Ganke Poccuiickoii
®denepanun (banke Poccun)»

25



2.2.2.2. TlosBnenne y Ympasisiomeil KoMIaHud HHPOPMAlMKM 00 MWCIIOJIHUTEIFHOM IPOM3BOACTBE B OTHOILCHHUU
(U3HYECKOTO UL B 00bEME, BIMAIONIEM Ha CIIOCOOHOCTh (PU3MUIECKOTO JIMIA 00CTyKUBATh CBOU 00s13aTeNbeTRa’;

2.2.2.3. TlosBneHne y VYTpaBisomed KOMIOAaHWKW WHPOPMAIWKA O BO30Y)KOCHWH YTOJIOBHOTO Jejia B OTHOUICHHH
(hM3MIecKOTo JUIA WK OOBIBICHHN €TO B PO3BICK;

2.2.3. B orHomeHuu GuU3N4eCKUX M IOPUIHYECKUX JIHI]

2.2.3.1. HapyuieHue cpoka UCIOJIHEHUS 00s3aTeIbCTB HA MEHBIINN CPOK, YEM ONpPENENeHO Y IPaBIIomeil KoMIaHuen
U TIpu3HaHUA Aedonrta (BKIIOYas MOCIETHUH JIEHb CPOKA, YCTaHOBICHHOTO AJs aedoinTa), HO OONBINWM, YeM A MpU3HAHUSL
JeOMTOPCKOM 3aJJ0JKEHHOCTH OTepallMOHHOM.

VYnpasnsronas KOMIaHUsI UMEET NPaBo HE CUUTATh 00ECLEHEHHOW 3aJOJDKEHHOCTH (KpOMe 00s13aTeNIbCTB 110 Ollepanusm
Ha PBIHKE PEro U ¢ MPOM3BOAHBIMH HMHCTPYMEHTaMH), IPOCPOUYEHHYIO HAa OAWH [ECHb, B CIy4ae HAJINYUS TOKYMEHTOB (KOIMH
JOKYMEHTOB), CBUICTEIBCTBYIOMINX O CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTEIbCTB.

Takoe pemenue odopmisieTcss MOTHUBHPOBAHHBIM CYXJICHHEM YNPABISIOMICH KOMIAHUM C TIPHIOKEHHEM KOIHUHU
MOATBEPKJAFONINX JOKYMEHTOB.

2.2.3.2. IlpenocraBineHue KPEOUTOPOM YCTYIIKH CBOEMY 3aE€MINUKY B CHIIy SKOHOMHYECKHX NPHUIMH MM JTOTOBOPHBIX
YCIIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSMH 3TOTO 3aEMIKA, KOTOPYIO KPEIUTOpP HE MPEJI0CTaBHiI Obl B HHOM Clly4ae
(B TOM 4HcIe pecTpyKTypH3alus 3aJ0/DKCHHOCTH C YMEHBIICHUEM CTaBKH, NMPOJIOHTaIlel 3aH0KeHHOCTH MM OTCPOUYKOM BCex
WY 9aCTH TUIATEXEN ).

2.2.3.3. NHble coObITH, BEAylIue K OOECIIEHEHUIO, HE YKa3aHHbIE B HAcTOSIIMX [IpaBuiax, MOTYT NMPUHUMATHCS IUIS
pacueTa CTOMMOCTH YHCTHIX akTHBOB POH/Ia, HA OCHOBAHUH MOTHUBHPOBAHHOTO CYKACHUS YTNpaBIAIONIed KOMIAHUU C YKa3aHUEM
JaThl BOSHUKHOBEHHS COOBITHS OOCCIICHEHNS U COJICPKaHIH TAKOTO COOBITHSA C TIOATBEP)KACHNEM HH()OPMAILIMK U3 OTKPHITHIX WIIH
COOCTBEHHBIX HCTOYHHUKOB YTIPABISIONICH KOMIAHUH.

2.3. B ciiyyae ecnu mpu npoBeZieHUM MOHUTOPHHIA CTAHOBUTCS JOCTYITHOW MH(OpMaLus 0 IpU3HaKax o0ecleHeH s,
CIIpaBeINBast CTOMMOCTb KOPPEKTHPYETCs Ha Ty XKe JaTy.

2.4. OobecueHenue Mo pa3IMYHbIM AKTUBAM, OTHOCSLUMMCS K KOHTPAareHTy.

2.4.1. B ciny4ae BOBHUKHOBEHHUS] O0ECLCHEHHUS 110 OJJHOMY aKTHUBY OCTaJIbHbIC aKTHBBI, OTHOCSIIMECS K KOHTPAreHTY,
TAK)KE CUNTAIOTCS 0OECIIEHEHHBIMH .

2.4.2. TlopyuutenscTBa M TapaHTHW KOHTPAareHTa C INPHU3HaKaMH OOECIIEHEHHS NPHHHMAIOTCA B pacdeT C y4EeTOM
00€eCIIEHEHN .

2.5. MOHUTOPUHT NPU3HAKOB 00ecleHeHUsI

2.5.1. MonuTOpHUHT IO PHHAHCOBOW OTUYETHOCTH - HE MO3KE YeM depe3 | MecsI] mocie MOSBICHHUS TaKOH OTYETHOCTH,
HO HE pexe, ueM | pa3 B noaroga juist oruernocty o PCBY u 1 pa3 B rog miist oruetHoct no MC®O.

2.5.2.  MOHHTOPHHT IO PHIHKY IIEHHBIX OyMar MpoBOAMTCA Ha KaXKIyko aaty pacdera CHA.

2.5.3.  MOHHUTOPUHT 10 (PU3UUECKHUM JIMIIaM ITPOBOJMUTCS Pa3 B 6 MeECSIIEB,

2.5.4. MOHHUTOPUHT IO JJaHHBIM IO CYAE€OHBIM pPa30MpaTeNbCTBaM Ul IOPUAMIECKUX JIMII IPOBOJMTCS pa3 B Mecsil. B
cllydae MaJIo 3HAYMMOCTH akTuBa 1o oTHomeHuio k CHA (menee 0.1% ot CHA) u o cymme (menee 100 000 py6.) MOHUTOPHHT
MIPOBOJUTCS HE peXke, 4eM pa3 B KBapTall.

2.6. BbIxoja u3 cocTOSIHUS 00€eCIIeHEeHH .

3aJ0IDKEHHOCTD IIEPECTaeT CYUTATHCSI 00SCIIEHEHHOH B CIICYIOLINX CITydasX:

2.6.1.  JIns ropuIAYEeCKUX JIHI]

2.6.1.1. JInss oOecrieHeHUs] W3-3a TIPEBBIIICHUS IIOPOTOBBIX 3HAYCHHWH - B Clydae NpPEKpaIlCHHS NPUBEANIET0 K
00ecCIIeHeHNIO HapyIIEeHHs IOPOTOBIX 3HaYeHNH (PMHAHCOBBIX ITOKa3aTeleil B TeUEHHE ABYX KBapTaJoB.

2.6.1.2. Jlns obecrieHeHUS M3-3a TIOHIDKEHHSI pEHTHHTA - B CITydae TOBBIIICHNS PEUTHHTa, KOTOPBIH paHee OB MOHIDKEH,
MO0 COXPAHEHUsSI PEUTHHTA CO CTAOWMIBHBIM MPOTHO30M B TEUEHHUE CPOKA HE MeHee 12 MecsIeB.

2.6.1.3. Jlna obecrieHeHMsI M3-32 PE3KOTO POCTa JIOXOAHOCTH IO TOPTYEMBIM JOJITOBHIM MHCTPYMEHTaM 3MHUTEHTa — B
ClTydae BO3BPAIICHHS CIPIIOB MO OOIMTALUAM dMHUTEHTAa K G-KpUBOW K NMPEKHUM YPOBHAM (OO YPOBHSAM KOMIIAHHWH, KOTOPBIE
JI0 MOMEHTA 00ECIIEHEHUS TOPTOBAINCH C OJIM3KHUM crpaioM K G-KpuBoii®).

¢ Hanpumep, MCHIOJHUTENBHOE TIPOM3BO/ICTBO HA CyMMY OOJIEE UEM TIOJIOBUHA MECSYHOTO J10X0/1a (U3IHLIA.
7 Kpome ciryuaeB
®  HAIMYKS PHIHOYHBIX KOTHPOBOK 110 TOPI'YEMOM 3a/I0JDKEHHOCTH KOHTPAreHTa/IMUTEHTA,;
e OCIIAPMBAEMOii 33/I0JDKEHHOCTH MO TIEHSIM M IITpadam — JIo MOMEHTA TIOJTyYEHHs HCTIONHUTENBHOTO JIUCTA.
8 Cripat 17151 IPOCTOTEI MOYKET U3MEPATHCS KaK PasHHIA MEXKTY AOXOMHOCTEIO obymranmy u G-KpUBOH Ha CPOK, PABHBIN JIOpaluu
oburanuu.
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2.6.1.4. Jlnst oOecrieHEHUs M3-3a MOTEPH JIUIICH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMICH3UH JTHO0 MONyYCHHUS JTUIICH3UU Ha
9TOT K€ WJIK WHBIC BUJIBI IEATCILHOCTH;, BBIXOJ U3 COCTOSIHUSL 00CCIICHEHHsI BOBMOXKEH TOJBKO B CIIyYae MOJTYUYCHUS HE MEHEE YeM
JIBYX KBapTaIbHBIX OTYETOB MM TOJOBOTO OTYETA O JESTENIbHOCTH KOHTpareHTa B HOBOM KadecTBe, IPH 3TOM B JACATECIBHOCTH
JIOJDKHBI OTCYTCTBOBATh MHbBIE MPU3HAKH OOCCIICHEHHS.

2.6.1.5. Jlns obecuieHeHMs W3-3a MCYC3HOBCHHS aKTUBHOTO PBIHKA HM3-3a (DUHAHCOBBIX MPOOJEM IMHUTEHTAa — B Clydae
BOCCTaHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHUS MHBIX MPU3HAKOB 00CCIICHCHUS.

2.6.1.6. Jlns obecueHeHHUS HM3-3a HANWYMS MPH3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS NMPHU3HAKOB OAaHKPOTCTBA B
TEYEHHUE CPOKa He MeHee 6 Mec.

2.6.1.7. [ns Bcex ciiyuacB - B CIy4Yae HM3MCHCHHS COCTaBa aKIIMOHEPOB, KOTJa HOBBIC AKIIMOHEPHI CYIICCTBEHHO
YIIY4IIAOT OLEHKY BO3MOXKHOU MOACPKKH. JJaHHOE AeHCTBHE JOIKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYIKICHHEM.

2.6.2. B oTHOImEHNY (pU3UYECKIX JIUII.

2.6.2.1. lna obecueHenuss u3-3a HHGOPMAIMUM 00 YXYALIEHHH IUIATE)KECIIOCOOHOCTH — B CiIydae MOJIyYeHHs
MHMOPMAINK O BOCCTAHOBJIEHHH TLIATEIKECTIOCOOHOCTH U COXPAHEHUH 3TOTO CTATyCa B TEUEHHE CPOKA He MeHee 6 mec.
2.6.2.2. Jlns oOecueHeHWss u3-3a HHGQOpMAIMH OO0 WCHOJTHUTEIFHOM IIPOW3BOACTBE — B Cllydae IMOTAIlCHHS

3a/I0JDKEHHOCTH TI0 UCTIOJIHUTENBHOMY MIPOU3BO/JICTBY.

2.6.3. B OTHOLICHUM IOPUANIECKUX U HUIUUESCKUX JIHIL.

2.6.3.1. JIns obecueHeHHsT W3-3a HApYIICHHUS CPOKOB HCIIONHECHUS O0s3aTENBECTB — B CIydae ITOJTHOTO HCIIONHEHUS
MPOCPOUYCHHBIX 0053aTEILCTB U HE MEHee ueM 6 Mec. 0OCIy)KMBaHHUS 3aJ0JDKCHHOCTH 0€3 MPOCPOYCK, MPEBBIAIONINX CPOK,
MO3BOJIIOIIMNA  OTHOCUTH 3aJ0JDKEHHOCTh K OIEpalMoOHHON. B ciydyae Hamuuusi JOKYMEHTOB (KOMUW JOKYMEHTOB) O
CBOEBPEMCHHOM HCITOTHEHUN 00s3aTEILCTB U PEabHOM HCIIONHEHUH 00s3aTeIhCTB B TCUCHHE 3 JHEU IMOCIe HACTYIUICHHUS CPOKa
KOHTPAreHT/3aeMIINK TAaK)Ke MOXKET OBITh BBIBEICH M3 COCTOSHUS OOCCICHCHWs, NaHHOE NEHCTBHE NOIKHO OBITh 00OCHOBAaHO
MOTHBUPOBAHHBIM CY)KICHUEM.

2.6.3.2. JIns obOecueHeHHsT W3-3a PECTPYKTypU3AIMH B TOJH3Yy KOHTpPAareHTa — B CiIydae IIOJHOTO MOTAIICHUS
PEeCTPYKTYpHUPOBAHHON 3aI0KEHHOCTH (KpOME CIIydaeB, KOTIa OJHOBPEMEHHO C TOTAIlIeHHEM BO3HHKAET HOBAS 3a10JKCHHOCTH )
1 00CIyXKUBaHUS TPOYEH 3a0JDKEHHOCTH 0e3 PecTPYKTYpHU3alluil U MPOCPOUEK, MPEBBIIIAIONINX CPOK, MO3BOJISIIOIINN OTHOCUTH
3a/I0JDKEHHOCTD K OTIEpallMOHHOM, B TEUYEHHE CPOKa HE MEHee 3 MecC. TOCIIe MOTallleHUs PECTPYKTYPUPOBAHHOH 3a/10J5KEHHOCTH.

2.6.33. B caywae momydeHHs HWHQOPMAIUH O TNPEKPANICHHH CyAeOHOTO/YTONOBHOTO TIPECICIOBAHUS IIyTEM
OTpaBNATENFHOTO TPHUTOBOpa JHOO TpeKpameHus nAenma. lIpp 3ToM B ciOy4ae MHPOBOTO COTJAMICHHUS  MEXKIy
3aeMIIMKOM/KOHTPAreHTOM U KCTIIOM YTIPaBJISAIONIasi KOMIIAHUS 00s3aHa MPOBECTH OLECHKY (hDMHAHCOBOI'O COCTOSIHUS C YYETOM
W3BECTHBIX WM TPEAIIONAraeMBIX YCIOBHH MHPOBOTO COTJIALIICHUS.

2.6.3.4. Jlnst 00s13aTeNBCTB KOHTPAreHTa, KOTOPBIE CTalld 00SCIICHEHHBIMY H3-3a HAPYIICHHUS YCIOBHHA O0OCTYKHBAHUS T10
JPYTAM  00s3aT€bCTBAM KOHTPAreHTa/IMHUTEHTa, — B Cilydae TIIOTAlICHUS PECTPYKTYPUPOBAHHON WM MPOCPOUYCHHOM
32/I0JDKEHHOCTH W OOCTY)KWBaHUSI BCEeW Mpouel 3aJ0DKEHHOCTH 0e3 HapylIeHWH YCIOBHH WM PECTPYKTYpH3alluii B TEUCHHE
BCETO MEPHO/Ia JIO MOTAIICHUS B 6 MeC. IOCTe MOTalleHHs TPOOJIEMHOM 33 J0KEHHOCTH.

2.7. Pacuer cnpaBesinBOii CTOMMOCTH AKTHBA € Y4eTOM NPU3HAKOB o0ecueHeHus (10 1edoJiTa KOHTpareHTa)

2.7.1. CnopaBennuBasi CTOUMOCTh aKTHBAa NPHU BO3HUKHOBEHHWU IPHU3HAKOB OOECIIEHEHUS OMpeAeseTcsi M0 METOay
MPUBEICHHOW CTOMMOCTH OYIyIINX NECHEKHBIX TOTOKOB, YUUTHIBAs KPSIUTHBIC PUCKU Yepe3 KOPPEKTUPOBKY JCHEKHBIX ITOTOKOB
(®opmyna 2), 3a HCKIIOUEHHEM CIIyYaeB, ONHCAHHBIX HIDKE B 3TOM IyHKTe. BepostHocth medonta PD(T(n)) ompenensercs c
Y4eTOM TOJI0XKEHHH, yCTAHOBJICHHBIX B paszzene 4.

2.7.2.  JI7s OLIEHKH CIIpaBeIIMBON CTOMMOCTH TpaB TpeOoBaHM TI0 akTHBaM (morosopam) DoHIa K PU3HUECKIM JHIIAM
JI0 HACTYIUICHHUs NedoiTa W C y4eToM MoJoxeHuid B Pazmerne 6, mcnonp3yercs @opmyna 2, B KOTOPOH KaKAOE MPOH3BEICHUE
PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensieTcs B COOTBETCTBHU C TIOPSAIKOM, YCTAHOBJICHHOM B pazjaene 6. Jis oneHku
KpEIUTHO-00ECIICHEHHBIX aKTUBOB UCTIONB3yeTcs 3HaueHne CoR i ctagnm 2.

2.7.3.  Jlna mpocpoueHHOW HacTh 3anoipkeHHocTH B Dopmyne 2 B kadectBe (Tn) mpuHuMMaercs 1 neHs, ecnu
MOTHBHPOBAHHBIM CYXKJICHHUEM HE YCTAHOBJICH HHOU CPOK.

Hngopmayus o BbIAGIEHHbIX NPUSHAKAX obecyeHeHus U 6vblxode U3 COCMOAHUA o0becyeHeHUs: NpeodoCmasisaemcs
Ynpasnsaoweii komnanuei ¢ Cneyuanuzupo8anivill 0eno3umapuii He no3onee ciedyue2o pabouezo OHs 3a OHeM 803HUKHOBEHUS.
npusHaKa obecyeHeHuss Uil 8bIX00d U3 COCMOSHUL 00ecyeHeHus (Npu YCI08Ul, 4mo UHMOPMAYUS O GO3HUKHOGEHUU NPUSHAKA
obecyeHeHUs U 861X00d U3 COCMOAHUA 00eCyeHeHUs NPAMO Ul KOC8eHHO HaOt00aema Ynpasnaoueli KoMnaueti).

® Hanpumep, yBosIbHEHHE O€3 MIEPEX0la Ha HOBYIO paboTy SBIAETCS MPU3HAKOM OOECIEHEHH S, TP YCTPOMCTBE HA HOBYIO PaboTy
3aJI0JDKEHHOCTH 3a€MIIHKa [IEPECTAaHEeT CYUTATHCS 00ECIIEHEHHOM yepe3 6 Mec.
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Pazngen 3. Ouenka akTUBOB, HAXOASIIIUXCHA B COCTOSTHUM JedoJiTa.
3.1. IlpenenbHbIe CPOKH MPOCPOUKH IS MpU3HAHUS NedoiTa MO Pa3InYHBIM BHUIAM 33J0JDKEHHOCTEH KOHTPArcHTOB

nepen [TU®.
Jedutopckas 3210/ KeHHOCTL/00513aTeILCTBA C
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIMKOB POk
O6s3aTeIbCcTBA IO OONUralUAM POCCHACKHX/HHOCTPAHHBIX SMUTEHTOB ' 7 pabounx / 10 pabouux nHEH

OOs3aTenbcTBa MO BBIUIATE  J0XOAa MO JIONIEBBIM  AKTHBAM
POCCHICKAX/HHOCTPAHHBIX SMHUTEHTOB ' !
O6s13aTeNbCTBA 110 3aiMaM/KPeIUTaM KOPUINYECKHX JIULL 30 KaJeHapHbIX JAHER

25 pabouux aHeit

OOs3aTenbCTBA  Ha  MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPYMEHTOB, peiake PEITO 3 pabormx jweit

Wnas 3a10mKkeHHOCTS (pr3uYecKuX U opuandeckux iui nepen [T 90 KaJIEHIApHBIX JHEH

3.2. B oTHOIIEHNN FOPHINYECKHX JIHI e ONIT M MPHPABHUBAaeMble K HEMY COOBITHS YKa3aHbI HUIKE:

3.2.1. HapymeHne KOHTPareHTOM YCJIOBHH IOTAIIeHWs] WM BBIIUIATHl NPOIEHTHBIX IOXOJOB IO AKTHBY, a TAaKXKe
T1000T0 MHOTO 0053aTENBCTBA Ha CPOK, OOMBIINIM, YeM yKa3aHo B 11.3.1, B ciydae ecnu JaHHAS HH(GOPMALHS IIPSIMO WIN KOCBEHHO
HaOJro1aeMa Y IpaBJyisiroeii KOMIaHUEeH.

HewncnonHeHHble 00s3aTeNbcTBA KOHTPArEHTOB, B TOM YHCIE II0 BHIIUIATE KYIOHOB M JUBHJCHIOB B WHOCTPaHHOMN
BAJIIOTE, CUHUTAIOTCA HAXOIIIIUMHUCS B aAeoiTe B Cllydae, €CJIM TaKOe HEHCIIOJHEHHE BO3HHKIO B pe3ylbTaTe ICHCTBHH
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPHHTOBBIX KOMIAHHH (B T. 4. MEKAYHAPOIHBIX PAaCUETHO-KIMPHUHTOBBIX LICHTPOB
«EBpoxnup bank», r. Bproccens, u «Kimupcrpum Bankunry, r. JltokceMOypr), HHOCTpaHHBIX OaHKOB MJIM WHBIX CAHKIIMOHHBIX
JEUCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MIIM) PETYIUPYIOUINX OPraHoB. JeonT B OTHOIIEHNH caMOro KOHTPareHTa, B TOM 4HCIIe
HepeKpecTHHIN NedosT Mo ero MHBIM 00sA3aTeNbCcTBaM, HE BO3HHKAeT. OCOOCHHOCTH OLIEHKH aKTHBOB B 3TOM CJIydac yKa3aHbI B
n.3.5.3.

3.2.2. Od¢wunmansHoe OMyOIMKOBAaHWE B COOTBETCTBHHM C (heAepanbHBIMH 3aKOHAMH W WHBIMH HOPMAaTHBHBIMH
NpaBOBBIMHU akTaMu Poccuiickoit Penepannyl MM HHOCTPAHHBIX TOCYAApCTB HH(YOPMAUK O MTPOCPOUKE MCIOIHEHNS SMUTCHTOM
CBOHX 0053aTENLCTB;

3.2.3. OdwunmansHoe omyOIMKOBaHUE PELICHHS O IPU3HAHUH KOHTPAareHTa 0aHKPOTOM.

3.2.4. OdunmansHoe OMyOIMKOBaHNE PEIICHHUS O Hadajle IPUMEHEHHUS K KOHTPareHTy Mmpoueayp 0aHKpOTCTBA — CO JHS
OITyOJIMKOBaHUS COOOIEHHS 10 AAaThl, IPEANIECTBYIOIIEH AaTe OMyOINKOBaHUS COOOIIEHNs 00 OKOHYaHUH IPUMEHEHHS MPOIETy P
0aHKpPOTCTBA.

3.2.5. OdunmansHoe omy0OiMKoBaHME MH(OPMANWK O JMKBHAALUM IOPUANYECKOTO JIMIA, 33 HCKIIOUCHHEM CIIydacB
MOTJIOIIEHHS ¥ IPUCOETNHEHUSL.

3.2.6. IlIpucsoenue peiirunra SD (Selected Default) unu D (Default) co cTOpoHBI pEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KpPEIUTOPOM HEBO3MOKHOCTH JUIl KOHTPAareHTa HCIIOJIHUTH OOS3aTeNbCTBA B CHIY KaKHX-JTHOO
00CTOATENHCTB 0€3 IPUHATHS CIEUAIBHBIX Mep (HalpuMep, pealn3aliy 3aJ10ra).

3.3. B oTHomeHnu pusnyeckux Jun K AedoJITy NPUPABHUBAIOTCS CJIeAyIOlIHe COOBLITHS:

3.3.1. HapyumeHnusi yclioBUi NOTramieHusi WiIM BBIMJIATHl NPOLEHTHBIX J0XOJO0B IO aKTHBY, COCTABJISIONIEMY AKTHBBI
[MN®, a taxxe 1000r0 MHOTO 0053aTENBCTBA JEOUTOPa HA CPOK OoJiee YeM ykaszaHo B 11.3.1., B cirydae eciii laHHasi HHYOpMALHs
MpSAMO WJIM KOCBEHHO HabIIogaemMa.

3.3.2. OdunmanbHOE OMyOJIMKOBAaHUE PEIIEHUS O IPU3HAHUH JIUIA OAHKPOTOM.

3.3.3. OdunmansHoe omyOJIMKOBaHWE pEIIEHHS O Hayaje NPUMEHEHWS K JIMIYy TNpouenyp OaHKpOTCTBa — €O JIHS
oIy OJINKOBAHMS COOOILEHNUS JI0 AAThI, MPEANIECTBYIOIIEH AaTe OImyOIMKOBaHHS COOOIICHNUS O PEKPAIICHNH Jiesla O OaHKPOTCTBE.

3.3.4. TIlomyuenue cBemeHUil 00 OCyXIeHHHM (DU3WYECKOTO JIMIA TI0 YTOJOBHBIM NPECTYIUICHHSIM (KpOMe CIydaeB
OCY)KJICHHS Ha YCIOBHBIHN CPOK).

3.3.5. TIlomydenue cBeneHuii 00 0ObsABICHNN (PU3NYECKOTO JIMLA TPOIABIIAM O€3 BECTH.

3.3.6. Tlomydenue nHGOPMAIIUU O HACTYIUICHHH CMEPTH (HU3MUECKOTO JINIIA.

34. JedoaT no paziMuHbIM aKTUBAM, OTHOCSIIIIUMCS K KOHTPAareHTy.

10 JTaHHBI CPOK MCIONB3YETCS TONBKO B CIydae HAIMYHMSA COOOIIEHHH OT SMHTEHTA, ar€HTa MIIM MHBIX YIOIHOMOYEHHBIX JIHI] O
HAMEPEHHU HCIIOJHUTH 0053aTeIILCTBA B OJIMIKAUIIINE JTHU, T.€. 0 TEXHUYECKOM XapaKTepe MPOCPOUKH. B cirydae OTCYTCTBHS TaKMX
coobmeHnit b0 B cirydae oObsiBIIcHHS O aedonte AeoNT CYUTACTCS HACTYNUBIIMM CO JIHS, CICIYIOIIETO 32 YCTAaHOBJICHHBIM
CPOKOM HCIIOJTHEHUS 00513aTENbCTB.

! JlaHHBIA CPOK HCHIONB3YETCS TONLKO NPH HAIMYHUH COOOIIEHHI O BBIILIATE AUBHACHIOB SMHTEHTOM.
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3.4.1. B cnyuae BO3HUKHOBEeHHUs Ae(OiTa IO OJHOMY aKTHBY OCTAJILHBIE aKTHUBBI, OTHOCSIINECS K KOHTPAreHTY, TaKxKe
CUUTAIOTCS HAXOAALIMMUCA B 1e(oIITe, cCaM KOHTPAreHT (3aeMIIK/SMUTEHT) CYUTACTCS HaXOSIIUMCS B 1edoITe.

3.4.2. He obecriedeHHbIE 3aJ0TOM HEIBIDKUMOCTH, CTPaxOBKOW IHOO 3aJOTOM JMKBHAHBIX IEHHBIX Oymar
MOPYYUTENBCTBA ¥ TAPAHTHH HAXOAAIIETOCs B Ie(oNTe KOHTPAreHTa He IPUHUMAFOTCS B PacyerT.

3.4.3. B ciyuae HacTyIuIeHHs COOBITHI, NPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUNTACTCS HaXOSIIMMCS B COCTOSTHUN
nedoinTa, Bce aKTUBBI, OTHOCSIIIMECS K HEMY, CYMTAIOTCS] HAXOSIIMMUCS B COCTOSIHUM AedonTa.

3.4.4. VYnpapnsomas KOMIAHHWS NPU MOHHTOPHHIE 3aJOJDKCHHOCTH YYHUTHIBACT NPHHAAICKHOCTh KOHTPareHTa K
rpynne komnanuii. [Ipu BO3HUKHOBEHHH COOBITHS 1eOJITA Y XOJMHTOBOM KOMIAHUH JIMOO0 y KIFOUEBBIX |2 KOMIAHUH TPy, K
KOTOPOW MpPHUHAJUIC)KUT KOHTPAreHT, M NONyYeHHH HHPOopManuud o0 3TOM YNpaBIsIOMIEH KOMIIaHWEH, KOHTPareHT TakKxkKe
CUNTAETCA HAaXOMAIIMMCA B COCTOSHHHU Nedoiita (3a UCKIIOYEHHEM CITydaeB, KOTJa KOHTPAareHT MMEET IyOIWdYHbIE KOTHPOBKH
aKIWH, JOJITOBBIX 00S3aTENbCTB WM NMPOU3BOAHBIX HHCTPYMEHTOB M 3T KOTHPOBKH HE TTOKa3bIBAIOT NPU3HAKOB OOECIICHEHHUS, a
TaKKe CIIy4aeB, KOTAa KOHTPAreHT MpoJI0JIKaeT 00CITy)KUBATh JIOJT MOCIIe HACTYIIIEHUs COOBITHS Ae(oiTa Y KOMIAHUH IPYIIIbL, K
KOTOPOI OH NMPUHAIIICIKHAT).

3.5. OueHka cnipaBeJJIMBON CTOMMOCTH AKTHBOB, HaxoAsluuxcs B xedoire

Jnst BceX KIIacCOB aKTHMBOB, HAXOAAIIMXCS B COCTOSHMM Ae(oiTa, CrpaBelUIMBas CTOMMOCTb aKTHBA ONpENesieTcs B
cootBercTBUM ¢ Dopmynoit 2, mpu s3toM PD(T(n)) mpunumaercs paBHbIMU 1.

3.5.1. 3amomxeHHOCTH (U3NICCKUX JIUI], OIICHUBaeMasl 10 HACTYIUICHUS COOBITHH nedonta ¢ ncnoip3oBanueMm Cost Of
Risk, ¢ nmarel (Bkiroyas) HacTyIUICHUsS Nedosita WIM NPUPABHEHHBIX K HEMY COOBITHH OIIGHMBaeTcst B OOILEM Mopsiuke, ¢
ucnonszoBanueM PD u LGD. Ilpu atom, 3Hauenue PD mis Takoit 3a101KEHHOCTH IPHHUMACTCS PABHBIM 1.

3.5.2. B ciyuae ecny KOHTPAareHT/SMHUTCHT HAXOAUTCS B COCTOSHUM OaHKPOTCTBA:

3.5.2.1. CroumocTh NPUHUMAETCS PaBHOM HYJIIO 10 TPeOOBAHMUAM Ha MOTAIIEHHE OCHOBHOTO J0Jjra (TOJHOe/YacTHIHOE,
CPOK KOTOPOTO HACTYIIJI) M MpPOLEHTOB 3a MpOIUIbIEe IMEPHOABI, 3a MCKIIOYEHHEM [0JIra, OLEHUBAEMOrO OIICHIIMKOM U
00ECIICUCHHOTO TOPTyeMBIMH IEHHBIMH OyMaraMmi, HEIBIDKHMOCTBIO, OIIIMOHHBIM COIJIAIICHHEM, CTPaXxoBKOH JOO
MOPYYUTENBECTBOM TPETHHUX JIMIl; OIIEHKA JIOJDKHA MPOBOAUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH IOJMYYEHHS BBIILUIAT HpPHU
peanuzaiuy 00ecredeHust Ha OCHOBE 00OCHOBAHHOI'O SKCIIEPTHOTO (MOTHBUPOBAHHOT'0) CYXKJCHUS Y IPaBIISIONICH KOMIIAaHUH.

3.5.2.2. CTouMOCTh TPUHUMAETCS PABHOH HYJIO TIO BCEM BBIMYCKaM JIOJTOBBIX IICHHBIX OyMar 3MHTEHTa, BCEM
MMEIOINMCS TPeOOBaHUSAM K SMHUTEHTY I10 BCEM BBIIyCKaM LICHHBIX OyMar, BKJIFO4asi TpeOOBaHUS Ha BBHIIUIATY KYMOHHOTO JI0X0OAa
3a TpeIbIAyIIUe KyIOHHBIC NEPUObBI, BCEM IPOYMM TPEeOOBaHMAM KOHTPAreHTY, 3a HCKIIOUEHHEM CIIydaeB, KOTZa y JaHHOTO
TpeboBaHus (BBIIyCKa HEHHBIX OyMar) MMEIOTCSl PHIHOYHbIE KOTUPOBKH JIMOO MMEETCsI OTYET OLEHIMKA JaBHOCTHIO He OoJee
OJTHOTO T'0/1a 10 JIaThl, II0 COCTOSIHMIO Ha KOoTopyto onpexensercs CHA, 3a HCKITIOUEeHHEM CIIy4aeB, KOTAa Takas CTOMMOCTh aKTHBa
UCTIONB3YETCs ISl ONPE/IeNIEHHs PacYeTHON CTOMMOCTH MHBECTHLIMOHHOTO Iasi B IIEJSIX OCYLIECTBICHUS BBIAAYH, TIOTAIICHHUS WIN
oOMEHa MHBECTHIIMOHHBIX I1a€B, €CIM MHOE HE MPEAyCMOTPEHO IpaBWJIAMH JOBEPUTENBHOIO ynpaBieHus POHAOM, CO3TaHHBIN
MocJIe Havasa mpoueaypsl 0aHKPOTCTBA.

[pu ucroap30BaHNH OTYETA OLICHIIMKA NPH MOSBICHUN HOBOM MH(POPMAIMN O CHIXEHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WIM CHIDKEHHH OLIEHKU TOTEHIMAIBHBIX CYyMM K ITOJTyYeHMIO YIPaBJIAIONIast KOMIIAHUS 0JDKHA B CPOK He Oosee 2
HeJleJb MOJIYYUTh HOBBIM OTYET OLEHIINKA JTU00 IPUHITH CTOUMOCTD 33/10JKEHHOCTH PaBHON HYIIIO.

3.5.3. OOs3arenscTBa KOHTPAreHTOB IO LIEHHBIM OymMaraM B HMHOCTPAaHHOW BaJiOTe OLEHHMBAIOTCSA CIEAYIOIIUM
obpazom:

LGD mo o0s3arenscTBaM 1O LEHHBIM OymaraM KOHTPAareHTOB OIPEJENseTcss B COOTBETCTBUM C TpeOOBAaHUSIMHU
MOJIYHKTOB HWXeE, 32 UCKIIIOYEHHEM CIIyJaeB HAJH4YUs KOTHUPOBKU JOJITOBOTO 0053aTeNIbCTBA KOHTPAreHTa WM KOTHPOBOK HHOTO
myOJaMYHOro Nojira (UeHHBIX OyMmar) JaHHOI'O KOHTPareHTa ¢ aHaJOTMYHBIMHM YCJIOBHSIMU MO MECTY XpaHEHHs LEHHBIX Oymar u
BO3MOKHOCTSIMH ITOTAIIEHUs] 00S3aTENBCTB IO BBIJIATE KYHNOHOB M JUBUACHIOB B PyOIIX B COOTBETCTBHHU C AEHCTBYIOIIMM
3aKOHOAATENHLCTBOM PD — B 3TOM ciydae LGD MoxkeT onpeaenaThest B COOTBETCTBUU C 11.5.13 Hacrtosmero [TpumosxeHust.

3.5.3.1. OO6s3aTenpeTBa MO EHHBIM OymaraM B MHOCTPAHHOM BajiOTe, B TOM YHCJE IO BHIIATE KYyIIOHOB U
TUBHIICHIOB, B OTHOIIEHHM IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CUYeTe HOMHHAJIBHOTO IeprKaHUsS
cnenuanuzupoBanHoro aenosurapus, otkpeitoro B HKO AO HPI ummu B ITAO «CIIb bamx» (MHH: 7831000034, OI'PH:
1037700041323), 1 1m0 KOTOpPHIM BHIIUIATa HE MOXET OBITh NpOM3BEAEHa B PYOISIX B COOTBETCTBHH C JEHCTBYIOIIMM
3aKOHOJATeNbCTBOM P®, ¢ narsl nmpu3HaHUS B MMYLIECTBE MAGBOTO WHBECTHIMOHHOTO (POHIA NMPHU3HAIOTCS HAXOASLIMMUCS B
cocrosianu nedonra, LGD no stum obs3arenseTBam npuHUMaeTcs paBHbM 100%.

3.5.3.2. OOs3aTenbeTBa, B TOM YHCIIE MO BBIUIATE KYNMOHOB M AMBUACHNIOB, B OTHOIICHWH LEHHBIX Oymar,

XpaHEeHHE KOTOPBIX OCYILIECTBIIAETCS HAa CYETe HOMUHAIBHOIO JIEpKaHuUs ClIeUAIM3UPOBAHHOrO Jeno3uTapus, oTkpsiToro B HKO
AO HPJ] wm B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323), u BbImIaTa 1Mo KOTOPBIM MOMET OBITh

12 Criucok KJIHOYEBBIX KOMIAHMH TPYIIBL, K KOTOPOW MPUHAIENUT KOHTPAreHT, COCTABNIAETCS YTPAaBISIOmEN KoMmaHueit
CaMOCTOSATEIIBHO.
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MPOM3BEICHA B PYOJISIX B COOTBETCTBUHU C JCHCTBYIOIIUM 3aKOHONATEIHCTBOM P®, ¢ nmaThl mpu3HAHUS B MMYIIECTBE MACBOTO
WHBECTUIIMOHHOTO (DOHIA OLICHUBAIOTCS B oOmieM mnopsake, ycranoBieHHoM [ICHA TIM®, mpu 3TOM ¢ JaThl HACTYILICHHS
nedonta cormacHo [ICYHA TIM® LGD no stum obs3arensctBam npuHuMaercst paBHbIM 100%. B cioydae ecim mpsmo uim
KOCBCHHO CTaJjia HaOJroiaeMa WM TOCTYIMHA HHGOPMAIHS O TOM, YTO 00sA3aTeIbCTBA OYAyT MOTAIICHBI B ONPEACICHHBIN CPOK, B
TOM YHCIIC B pyOJsIX B CyMMe, SKBHBAJCHTHOW CTOMMOCTH O0SI3aTENbCTB B MHOCTPAHHOM BAaJIIOTE, CPOK HACTYIUICHHsS jaedoiiTa
MOJKET OBITh M3MEHEH (yBEIMYEH WM YMEHBIICH B COOTBETCTBHH C IOJy4YeHHOW MH(QOpMAaIeil) Ha OCHOBAHWU JKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYKICHHUS YTIPABIAIONIEH KOMIIAHUH.

3.5.3.3. OOs3aTensCTBa, B TOM YHWCIIE 1O BBIIUIATE KYNMOHOB M AWBHICHIOB, B OTHOIICHWH IICEHHBIX OyMar, XpaHCHHE
KOTOPBIX OCYIIECTBISIETCS Ha CUeTe HOMHHAJIBHOTO [EpXKAaHUSA CIICIHATN3UPOBAHHOTO ICTIO3UTAPHA, OTKPHITOTO B WHBIX
nenosutapusx, kpome HKO AO HP/l wm ITAO «CIIb Bark» (MHH: 7831000034, OT'PH: 1037700041323), oneHHuBaOTCS B
obmem mopsiake, ycranosireHHOM [ICYHA [IM®. C gmartel, xorma mpsMO WIM KOCBEHHO CTajla HaOmromaema WM JOCTYIHA
UHPOPMALUS O TOM, YTO 00513aTEIBCTBA HE OY/IyT MOTAIICHBI B pe3yJIbTaTe COOBITHH, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTenbCTBa
MPU3HAIOTCS HAXOAAIUMHUCA B cocTosHuM Aedonra u LGD mo 3tuM obs3aTenscTBaM mpuHuMaercs paBHbM 100% (perneHue
oopMIISeTCS IKCIIEPTHRIM (MOTHBHPOBAHHBIM ) CYXKIICHHEM Y IPABIIAIONICH KOMITAHUH).

3.6. Boixon u3 cocrosinus aegoJita (mepexo BO3MOKEH TOJIBLKO B COCTOSIHIE 00€eCIeHEeHHs]).

3a10KEHHOCTD TIePECTaeT CANTATHCS Ae()OITHON B CICIYIONINX CITydasix:

3.6.1. B ciyuae pecTpyKTypHu3auuu Je(OITHON 3aI0JHKEHHOCTH KOHTpareHTa rnepes (GOHIOM ITOCiie COOBITHS MEPBOTO
obcmy>KuBaHus JOJTa.

3.6.2. Ecnm 3a70/0KeHHOCTD Oblia npu3HaHa nedonTHOM u3-3a AedonTa KOMIIAHUHA TPYIIBI, K KOTOPOH MPHHAIICKHUT
KOHTPAreHT — Mocye My OIMYHOTO OOBSBICHUS O PECTPYKTYPH3AINN INO0 MEPOBOM COTIIALIICHUH.

3.6.3. B ciyyae B0300HOBIEHHS 00CIY)KUBAHHMS JI0JTa 10 rpaduky.

3.6.4. B cuyuaec monydeHus HHDOpPMAIMM O MPEKPAICHHH YTOJIOBHOI'O MPECIICAOBAHHU IIYyTEM OIPaBAaTCIBHOTO
pUTOBOpa IO MPEKpaIICHHS JIea, a TAKKEe B CIydae MpeKpalleHus Aeiaa o 0aHKpoTcTBe. [Ipu 3ToM YIpaBmisromas KOMIaHHS
00s13aHa POBECTH OIICHKY (PMHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX FUTH MPEAIOIaraeMbIX yCIOBHI MUPOBOTO COTJIAIICHUS.

3.6.5. B cayuae mosBieHus (punuecKoro Ina, oOBSIBICHHOIO paHee NPOINAaBIIMM 0e3 BECTH, W BO30OHOBJICHHS
0o0cmy)KuBaHUS 3aJJ0DKEHHOCTH.

Hngopmayus o eviasieHHbIX COOLIMUAX, NPUPABHUBAEMBIX K 0eomy u O 6biXx00e KOHMPA2eHmMd U3 COCMOAHUA
degponma, npedocmasnsemcs Ynpasusioweil komnanuetl ¢ CneyuaiuzupoeanHvlil 0eno3umapuii He no3oxee ciedyroue2o paboye2o
OHsL 3a 0amoll 6O3HUKHOBEHUSL MAKO20 COObIMUS. (NPU YCA0BUU, UMO UHPOPMAYUST O O3HUKHOBEHUU MAKO20 COOBIMUSL NPAMO UIU
KocgenHo Habwoaema Ynpasusoueli KomMnanuel).

Paznen 4. Ilopsinok onpenesennss PD mo 3a10/2keHHOCTH KOHTPAreHTOB.
Oransl onpeneneHus BeposaTHocTH Aedonta (PD) mo 3aq0mkeHHOCTH KOHTPareHTOB:

1. OTIpeNIeNACTCs BEPOATHOCTH e(oNTa KOHTPAreHTa Ha TOPU30HTE | To1I;
2. pu He0OXOIMMOCTH OCYIIECTBIISIETCSI KOPPEKTUPOBKA Ha 00eCIIeHEHHE,;
3. B IPpEAYCMOTPEHHBIX HACTOAIIUM Pa3z[en0M ClIydasax OCYHICCTBIIACTCA MTOIOJTHUTCIIbHAA KOPPEKTUPOBKA HA CPOK

JACHEIKHOI'O IOTOKA, K KOTOpOMY 6yI[CT MNPUMCHATHCA JaHHasA BEPOATHOCTH ,I[C(I)OJ'ITEI.

4.1 BepositHocTh Aedosta (PD) onpenensiercst cie1y0lUMH MeTOIaMU:

4.1.1 B ciiydae Hanu4usl y KOHTpareHTa pedTHHra OJTHOTO U3 POCCUNCKUX PEUTUHIOBBIX ar€HTCTB IPUMEHSETCS 3HAaU€HUE
PD, ompenenenHOoe poccuiickuM peHTHHToBEIM areHTcTBoM AQO «Okcmepr PA» (mamee - AreHTcTBO) (Tabnuma «YpoBHU
(gactoThl) nedonra Mo peHTHHTOBBIM KaTETOPUSIM HAIlMOHALHOW POCCUMCKON PEUTUHTOBOM Kb ATEHCTBA /I BceX 00BEKTOB
peHiTHHra, KpoMe CTPYKTYPHBIX OOJHMranumii M HWHCTPYMEHTOB CTPYKTYpHOTO (HMHAHCHUPOBAaHHS» B COCTaBE ITyOJIMYHOTO
aKkTyanbHOTO oTyeTa'’ 06 MCTOPHUUECKUX JIAHHBIX 00 YPOBHSX 1e(ONITa 10 PEHTHHTOBBIM KATErOPUSM MPUMEHSIEMBIX PEHTHHTOBBIX
mkai. [Ipu 3ToM B ciiydae HaIM4Ms y KOHTPareHTa HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMHU POCCHMCKUMHU PEHTHHT OBBIMU
areHTCTBaMH, BHIOMpAeTCs] HAUMEHBIIMHA pPEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCA C peitmHrom AO «3Okcmept PA» B
cootBercTBHHU ¢ [lpunoxenuem [, s oroOpannoro peiitunra or AO «3Okcnept PA» BbIOMpaeTcst COOTBETCTBYIOIIEE 3HAUECHHE
PD nnst cpoka 1 rog.

4.1.2 B ciyuae OTCYTCTBUSI y KOHTpareHTa peHTHHTa W HAINYUS BBHIITYCKOB OOJIMTAllMK - 110 OLIEHKE COOTBETCTBHS
YPOBHIO pEHTHHIa Yepe3 KPEeAUTHBIA CIIP3/T 00IMraliiii JaHHOTO KOHTpareHTa, onvucanuslii B [Ipunoxenue B.
4.1.3 B cmy4ae oTCyTCTBHUS Y KOHTPAareHTa peMTHHTA M OTCYTCTBHUS BBIITYCKOB OOJIMTAIIN B CIIEIYIONIEM MOPSIKE:

13 https://www.raexpert.ru/about/disclosure/
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4.1.3.1 Jlna KpymHBIX KOHTpareHToB, He oTHocsmuxcsi k MCDB npumensiercss cpenHsis BeposTHOCTH Jedonrta Ha
ropusonte 1 rox ans kareropun Speculative Grade ot areHrcTBa Moody’s Ha OCHOBAaHMH aKTYyaJIbHBIX IMYyOJIMYHBIX JOCTYITHBIX
JAHHBIX MO0 BEPOSATHOCTH Ne(oiTa PSUTHHTrOBOTO areHTcTBa Moody’s, ImyOJrKyeMOoro Ha caiTe areHTCTBa B COCTaBe OTYETa IO
€XErOJHOMY HCCIIeIOBAaHNIO KOpIopaTuBHBIX nedontoB (Annual default study) B Tabmume «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roma. Bribupaercs 3HaueHwe PD mns cpoka 1 rog W mepeBOWTCS B
a0COJIIOTHOE BBIPAKCHHE;

4.1.3.2 Jns npennpusatuii MCB (Manbiii u cpemHmii OmM3HEeC, CyOBEKTHI MalloTO W CPETHETO IMPEIIpHHIMATEIHCTBA)
NPUMEHSIETCS] CTATHCTHYECKUI YCpeTHEHHBIN TIoKa3areb Je(oaToB B 3aBUCUMOCTH OT OTPACH, puBeAeHHbIH B [Ipunoxenne I
IOpunuyeckoe nuuo oTHocuTcs Kk kareropun MCB B ciydae, eciu Ha JaTy OleHKH uuciuTes B peectpe MCB'4. B ciyuae ecnn
npuHameskHocTe K MCB ycTaHOBUTH HE NIpencTaBIsIeTCs] BOSMOXKHBIM, TO Takoe mpeampustue npusHaercs MCB, ecmm ero
BBIPYYKa COCTABIIET MeHee 4 Mup. pyO. B rof.

4.1.3.3 B ciyuae, ecii HEBO3MOXXHO HJICHTU(HUIUPOBATH MPUHAUICKHOCTh KOHTpareHTa K KpyrnHomy ousnecy u MCh
(Hammpumep, TeppuTOpHAIbHEIN nemapramedT ¢puHancoB, OI'VIL, MVYII u T.1., He UMEIOMHE MEKIYHAPOTHOTO PEHTHHTA), TaKOH
KOHTpPAreHT OTHOCHUTCS K KATETOPHUH KPYITHBIX 3a€MINNKOB, He oTHOcAmuxcst K MCB.

4.2 KoppexTupoBka BeposiTHOCTH 1e(0JiTa B OTHOLIEHUH 00eCIeHeHHOI 32/10/:KEeHHOCTH, He Haxosiuleiics B
nedoare.

4.2.2 Jlna oOecieHEHHBIX HENPOCPOUCHHBIX ACHEKHBIX MOTOKOB KOPPEKTHPOBKA OCYIIECTBIISIETCS B CIEIYIOIIEM
HOpsiZIKE:

4.2.2.1 Ilpum HCHOIB30BAHUM PEUTHHIOB PEUTHHIOBBIX areHTCTB — IIyTeM IOHIKEHHMS peHTHHra Ha | CTymleHsb.
[TonmxeHne Ha GoJbIIEe KOMMIECTBO CTYNEHEH 0OPMIIIETCS MOTHBUPOBAHHBIM CYXKICHHUEM YIIPABIIAIONIEH KOMITAHHH.

4.2.2.2 Jlns obGecuieHeHHOH 3aJ0KEHHOCTH KPYIHBIX KOHTPATeHTOB HCIONB3YETCS BEPOSTHOCTH IeonTa IS caMou
xynaument peiituarosoii kareropuu (Ca-C).

4.2.2.3 Tlo obecrieHeHHBIM 00s3aTeIbCTBAM KOHTpAareHTOB-(pu3ndeckux i npuMeHsercs CoR, paccunTaHHBIA IS
cTaguu 2.

4.2.2.4 Tlpwu onenke it MCB a1 KOTOPBIX HE OMUCAH CIOCO0 pacuera, BEPOATHOCTh AedoiTa OepeTcs paBHOM cpeHen
BEJIMUMHE MEXKIY | U BEpOSTHOCTHIO edonTa sl He0OECIIEHEHHOTO aKTHBa/3a0JXKEHHOCTH C OKPYTJICHHEM 10 4 3HAaKOB IOCIIe
3aISTOMH.

5

423 I[J'I?[ 066C]_ICHGHHHX IPOCPOYCHHBIX ACHCIKHBIX l'IOTOI(OBl BCPOATHOCTDH ,He(l)OJ'ITa pacCUYUTHIBACTCA B

cootBeTcTBUU ¢ Dopmyoit 3:
®opmyJia 3.

PD(t)mpocpou = PD + T—:l * (1 —PD),

I'ne

t — CPOK IPOCPOUKH,

PD(t)upocpou — BEPOSITHOCTD JieposiTa JyIsl MPOCPOUEHHON Ha t THEel 33/10/DKEHHOCTH C MOMEHTA IPU3HAHUS TIPOCPOUYESHHOMN
3aJI0JDKEHHOCTH He onepaioHHoi. [lomyuenHoe 3HaueHne onpeenseTcs A0 4 3HAKOB MOCIE 3aIsATOM.

T — cpok Juis IpU3HAHKS JaHHOTO THIIA 33JJOJDKEHHOCTH e OJITHOH,

PD onpenensercs:

- B CJIy4ae, eCliil 110 KOHTPareHTy OTCYTCTBYIOT NPU3HAKH OOECIIEHEHNUs MHBIE, YeM IIPOCPOYEHHAS 330JKEHHOCTh - KaK
rojgosas PD B coorBeTcTBUU C 11.4.1;

- B CIIy4ae, eCJId [0 KOHTPAreHTy UMEIOTCA JOMOTHUTEIbHbIC IPH3HAKH 00eCIIeHeHns - Kak rofgosas PD, monomHnuTENEHO
CKOPPEKTUPOBaHHAs B COOTBETCTBUH C 11.4.2.2.

43 B ciyyae ecnm y KOHTpareHra, 1o KOTOPOMY BBISIBJICHBI INPU3HAKH OOECLCHEHHs, MMEETCs OJHOBPEMEHHO
HECKOJBKO TPOCPOYCHHBIX 3aJ0DKEHHOCTEH, To PD KOHTpareHTa mHpWHHMaeTcs paBHBIM HanOojipmieMy 3HadeHWio u3 PD,
paccUMTaHHBIX B COOTBETCTBUM ¢ 1.4.2.2-4.2.3. Ilpm 3TOM N0 KaXIOMy M3 OOECIEHEHHBIX MPOCPOYEHHBIX O0O0S;3aTENIbCTB,
J0CTaToYHO onpenenuTb PD (t)npocpou O IEHEXKHOMY TOTOKY, OTHOCSILIEMYCS K JAHHOMY 0053aTEIbCTBY, C HAMOOJBIINM CPOKOM
npocpouku. IlomydenHoe TakuM oOpa3zom 3HaueHne PD koHTpareHTa mpuMeHseTcs KO BceM 0053aTeIbCTBaM KOHTpareHTa, mocie

14 https://ofd.nalog.ru/
15 Yckmodyenne coCTaBiIsgeT 3a00/KEHHOCTh, 0OECIEHEHHE 0 KOTOPOH PacCUMTHIBAIOCH paHee C IOMOMIBI0 JaHHBIX mo Cost of
Risk o moprdemnsiv 6anKoB.
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Yero 1o HEeNpoCPOUYEHHBIM JACHEKHBIM IOTOKAM JOIOJIHUTEIEHO KOPPEKTUPYETCSl HA CPOK JEHEXKHOT'O ITOTOKAa B COOTBETCTBHU C
n.4.4.

4.4 KoppekTnpoBka BepoAATHOCTH /1e(p0/ITa KOHTPAreHTa HA CPOK [JeHEeKHOI'0 MOTOKA

442 Jlng KakOoro IEHEXKHOTo MOoTOoKa paccuuThiBaeTcs PD, mcxoms m3 PD koHTpareHTa (OmpeneneHHOTO B
co0TBeTCTBUH ¢ Mi.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JIEHEKHOTO TTOTOKA.

. KoppekTipoBka Ha CpOK JEHEXHOrO MNOTOKAa HE OCYIIECTBISAETCS O MOMEHTa IIEpBOrO IOTAIICHHS MO
33JOJDKEHHOCTH (IIPM  OTCYTCTBHM IPOCPOYEHHBIX JCHEKHBIX IIOTOKOB, BBIBOAAIINX 3aJ0/DKEHHOCT W3  COCTOSIHUS
OIEpaIMOHHON) B ClTy4ae, €CJIM CPOK JI0 AaThl JEHE)KHOTO II0TOKA HE MPEBBIIAET | To/1a OT AaThl OLICHKY;

. KoppekTipoBka Ha CpOK JEHEKHOTO MOTOKa HE OCYLIECTBIISICTCS B Clydae, €CId CPOK J0 AaThl JIEHEKHOTO
MIOTOKA HE TPEBBIMIAET | roga OT AaThl OLEHKH M y KOHTpPAareHra IO JIIOOOMY JOTOBOPY MMEIOTCSI IPOCPOUCHHBIC JCHEKHBIE
MIOTOKH, BBIBOJAILIME 3aJ0JDKEHHOCTb M3 COCTOSIHUS omepaluoHHON. B cimyuae, eciu koppektupoBka PD Ha cpok neHeKHOro
MOTOKA HE OCYILIECTBISIETCS, BEPOSITHOCTD fAedoinTa st neHexnoro noroka (PD(Tn)) npuHuMaeTcs paBHOH BEpOsSTHOCTH Jiedoita
KOHTpareHTa Ha TOpH30HTE | TOxI.

443  Jlns KOPPEKTHPOBKH BEPOATHOCTH zedonra Ha CPOK IEHEKHOTO IIOTOKA HCIOJB3YyeTcs (GOopMyla pacueTa
BEPOSITHOCTH JiehoIiTa 1o NOAXOY OLleHKH nHTeHcHBHOCTH (Dopmyna 4).

®opmyaa 4. Pacuer BeposiTHOCTH 1e(0JITA M0 METOAY OlIeHKH MHTEHCHBHOCTH.

D
PDp = 1— e 7365, 20¢ A = —In(1 — PD) 16

rIe,
PD — BeposiTHOCTB Zie(hoITa KOHTpareHTa, pacCYMTaHHAsl B COOTBETCTBUH C 11.4.1-4.3;
D — konuuecTBO KajeHAapHBIX AHEH 70 morameHus/odepTsl IeHEKHOTO TOTOKa;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCIIE 3aMATOM.

4.5 CooTBeTcTBHE HIKAJ PEHTUHIOBBIX AT€HTCTB.

4.5.2  CoOTBETCTBUE IIKaJ PEUTHHTOB yCTaHABIUBAETCS B cOOTBeTCTBHU ¢ Tabmumeit 1 [Tpunoxxenus /1.

4.5.3  CoOTBETCTBUE PEUTHHIOB MEpPECMAaTPUBAETCS B 3aBUCUMOCTH OT U3MEeHEeHHsI peiitunra Poccuiickoit denepanuu,
IPUCBOCHHOTO POCCHHCKNM pEHTHHTOBBIM areHTCTBOM II0 HAIMOHAJIHHOW PEHTHHIOBOM INKane W (WIM) HHOCTPAaHHBIM
PEUTUHIOBBIM areHTCTBOM 10 MEXyHAPOJIHON PEUTUHIOBOM LIKaJIE.

4.5.4  CooTBeTCTBHE PEUTHHIOB MEPECMaTPUBACTCS B CIIyyae N3MEHEHHS PEHTHHIOBBIX IIKAJl pEHTHHTOBBIX ar€HTCTB.

4.6 Iopsiaok ucnoJib30BaHUA PEHTHHIOB M yyeTa AeiicTBUIl peiTHHIOBbIX AaT€HTCTB.

4.6.2  Jlns ompeneneHUs KPEAUTHOTO PEHTHUHIa HCHONB3YIOTCA JAaHHBIE PEUTHHIOBBIX areHTCTB B COOTBETCTBUHU C
MOPSIIKOM, YCTaHOBJIEHHBIM B paszgene «OOmme monoxeHus». lIpu OTCYTCTBHM KPEOUTHBIX PEUTHHIOB MEKIyHAapOIHBIX
PEUTHUHTOBBIX areHTCTB HMCHOJIb3YIOTCS KPEIUTHBIE PEUTHHIU POCCUHCKUX PEUTHHIOBBIX areHTCTB. IIpu OLEHKE MHOCTPAHHBIX
SMUTEHTOB YUUTHIBAIOTCS TE K€ PEHTHUHTHU.

4.6.3 B memax HaCTOSIIEro pasfena HCIONb3yeTCd KPEOUTHBIM pEeHTHHI MO INKaje PEHTHHIOBOTO areHTCTBA,
COOTBETCTBYIOIIEH BaII0T€ OCHOBHOTO JI0JITA.

4.7 JJs akTHBOB KOHTPAreHTa, HAXOJIAIIETOCS B COCTOSHUU Nedonta, PD ycTaHaBimBaeTcs paBHO# 1.

4.8 Jns 3a10IKeHHOCTH, 00€CIIeYeHHOH MOPYYNTEIbCTBOM, TapaHTHEH, ONMIIMOHHBIM COTJIAIIEHHEM HCIIOb3YeTCs
PD mnopyuurens, rapanrta, KOHTpareHTa HO OIIMOHHOMY COIJIAIICHUIO Ha OOECHEYEHHYIO 4YacThb 3aJ0JDKEHHOCTH, ecnu PD
KOHTpareHra - 6osbire. B oOparHoMm ciydae ncnonssyercst PD koHTparenTa.

Ecnmun mopyuureneM 1O 3a0JDKEHHOCTH IOPHAMYECKOrO JIMIA BBICTYHaeT (HU3MYECKoe JHIO0 H, Hao0OpoT, TO
WCTIONB3YETCSl HAMMEHBIIIee 13 TOA0BBIX 3HaueHuH mokasareneit CoR ¢usnueckoro muma u PD*LGD ropuandeckoro auma.

JI1st 3a10JKEHHOCTH, 00ECTIEUEHHOM CTPaXOBKOHM HCIONB3YIOTCs PD MommkHUKA IO JOTOBOPY (AKTUBY).

Paznen 5. Pacuer LGD
5.1. LGD npu ucmonb30BaHUM PEHTHHTOB POCCHHCKUX M MEXKIYHAPOJHBIX PEUTHHIOBBIX areHTCTB (B TOM 4YHCIE HpPH
TEPEXO/Ie K PEUTHHIaM 4epe3 KOTHPOBKY OOJIMTaINii) M MCTIOJB30BaHNK JUIsl KPYTTHBIX KOHTparenToB Moody’s speculative grade'’

16 Ilnst uenedi pacuera no gopmysie 4 ucronsyercs EXP(1)
17 Ecniu B 1yONMKyeMBbIX MaTepuaiax PelTHHTOBBIX areHTCTB MCHOJIB3YeTcs mokaszarens Recovery Rate (RR), To IMotepu mpu
nedonte (LGD) onpenenstores ciaeayommum o0pazom:
LGD=I1-RR,
rze:
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Oepercst U3 OTYETa M0 €KEroJAHOMY HCCIENOBaHMIO KOpropaTHBHBIX nedontoB (Annual default study), Tabnuia Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuzonte 1 roj B COOTBETCTBUU C MPHUHAICIKHOCTHIO
peHTHHra KOHTpareHTa / SMUTEHTa K IPYIIe peUTHHIOB, VISl KOTOPHIX onpexensercs Recovery rate;

B cimyuae medonTa KOHTpareHTa JaHHBIN MOPSAOK IPUMEHSETCS TOJNBKO B CIydae HEBO3MOXKHOCTH onpeaenenus LGD B
COOTBETCTBHH C 1I. 5.13.

5.2 LGD nmnsa ¢pmsuyeckux nmu 1 MCB npu otcytcTBru obecrieueHust npuanmaetcs paBHbM 100%.

53 LGD B mpomeHTHOM OTHOIICHUH C y4eTOM 00eCIedeHns ONpeaersieTcss Kak OTHOIICHHEe MakcuMyMa Mexay 0 i
Pa3HOCTBIO CyMMBI 3310JDKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00ECTIeYeHUsI K CyMMe 3a/10JDKEHHOCTH.

54 s 3a10IKeHHOCTH, 00€CIIeYeHHON MOPYYUTEIbCTBOM, TapaHTUEH, ONMLIMOHHBIM COTJIAIICHHEM HCIIOIb3YeTCs

LGD mnopyuwnrerns, rapadta, KOHTpareHTa 110 ONIIMOHHOMY COTJIAIICHHIO Ha OOECTIEYEHHYIO YacTh 3aJ0JDKEHHOCTH, ecau PD
KOHTpareHTa BhIIE. B 00paTHOM cilydae MOPYYHMTENbCTBO, T'APAHTHA, OIIMOHHOE COTJAIICHWE HE MPUHHMAIOTCS B KadyecTBE
obecnieuennsi. Ecnu mopyumTeneM MO 3a/0JDKEHHOCTH IOPHIMYECKOrO JIMIA BBICTYNAaeT (HU3MYECKOe JIMIO M, HaoOOpOT, TO
HCIIONB3YeTCS HAaNMEHBIIee U3 TOMOBBIX 3HaueHHH mokasareneit CoR ¢msmueckoro mmma u PD*LGD ropuandeckoro mmma. (CM.
MYyHKT 4.8)

5.5 st 3a07DKEHHOCTH, 00ECIIeYeHHOH JOTOBOPOM CTPAaxOBaHUS, B CIydae €CIM TaKOW JOTOBOp 3aKJIIOYEH CO
CTPaxOBOW KOMIIaHWEH, MMewIneld ypoBeHb pelTuHra He Huke BBB- (Baa3) wnm Bxoasmedl B CHHCOK OJOOPEHHBIX IS
CTPaxOBaHMsI HEJBIDKMMOCTH JIOOBIM M3 0aHKOB, ykazaHHbIX B [lpmnoxennu b, yuumrteiBaeTcs B pasmMepe CTpaxoBOil CyMMBI
(cymMMa MOKpBITHS 3310JDKEHHOCTH T10 JOTOBOPY CTpaxoBaHus1) 0e3 QUCKOHTHpoBaHUA (popMmyra 5 He IpUMEHsIeTCs).

5.6 B nHOM ciyuae ucnosb3yeTcs AUCKOHTHPOBAaHHAs CTpaxoBas cyMMa. [lopsmok omnpeneneHus IUCKOHTa U CPOKa
(Tex) yxazaH B onricaHu# HOPMYITBI 5
5.7 B xavecTBe JHKBUIALMOHHOW CTOMMOCTH oOecredeHHs (3a MCKIFOYCHHEM CIlydasi, YCTaHOBJICHHOTO ITyHKTOM

5.4)pUHUMAETCS TUCKOHTUPOBAHHAS CIIPABEIMBAsi CTOUMOCTh 00eCIICUeHH s / CTPAXOBOW CYMMBI:

®opmyJa 5.

PV =Y i

W * (1 - discount) , T1aC

PV — nuckoHTHMpOBaHHAs CIIpaBeAIMBasi CTOMMOCTb 00ECIIEUeHHs / CTPaxOBOi CyMMBI;

P - CopaBemniuBasi CTOMMOCTH OOecIieUeHHs, OIpeAeTIeHHas B COOTBETCTBHM C HacTOSIUMH [IpaBuiamMu onpeneneHus
CYA / cTpaxoBOif CyMMBEI;

Tex — xommgecTBO IHeH oT matel ompexaeneHus CUA 1o maThl OXKHJIAEMOTO MOCTYIUIEHHS OOECIEeYeHHs B Ciydae
HapylmIeHUs O0O0S3aTeNbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHSIM JOTOBOpa HJIM Ha OCHOBAaHHMM MOTHBHPOBAHHOTO CYXIEHHS
YIPaBIAOMEN KOMIAHNH, €CIIH CPOK HEBO3MOKHO YCTAHOBUTH OJHO3HAYHO, HCXOMS U3 YCIOBUM IOTOBOPA, B TOM YHCIIE:

. Cpok mMony4yeHHs ACHEXKHBIX CPEACTB OT pealM3alUd IMpeaMeTa 3ajora ONpeAeiseTcs HCXOAsS W3 YCIOBHH
JIOTOBOPA 3aJI0Ta ¥ CYIIHOCTH IIPEMETa 3aJI0Ta.

. J1st 3a1075KEHHOCTH, 00€CTIeYeHHOH JIOTOBOPOM CTPaxOBaHUsI, TeX OnpenenseTcsi C yueToM CPOKOB BBITUIATHI 10
JIOTOBOPY CTPaxOBaHWS NPH HACTYIUIEHMHM nedosta KOHTpareHTa (NPU3HAHUM KOHTpAareHTa HEIUIATE)KECIOCOOHBIM) WIIM Ha
OCHOBaHUU MOTHUBHMPOBAHHOI'O CY>KJI€HUS YIIPAaBISIIOIIEH KOMIIAHUM, €CIM CPOK BO3MELICHHMS HEBO3MOXHO YCTaHOBUTh
OJIHO3HA4HO, UCXO/Is U3 YCIIOBUH 1I0T0OBOPA.

. st cimydaeB cyneOHBIX pa30upaTenbeTB (INTAHUPYEMbIX MIIH TEKYIIHX) C 3aJI0rojiaTeseM / CTpaxoBIIMKOM, CPOK
HE MOXXET COCTaBJISITh MEHee 6 MEeCSIIeB.

R(T(cx)) — 6e3puckoBas craBka Ha cpoke Tex.

Discount — TUCKOHT, OTIpEACSAEMBIN B CIECIYIOIIEM MOPSIIIKE:

B oTHOmIEHNN 3a0KEHHOCTH, 00€CIIeUeHHOH TOPTyeMBbIMHU IEHHBIMHU OyMaraMu:

° Ui UEHHBIX OyMmar, WCIoNb3yembIX it oOecmedenus mo caenkam PEINIO Ha MockoBekoit Oupxe —
COOTBETCTBYIOLIMI JUCKOHT Juist caenok PEITO'S;

RR (recovery rate) — oKumaeMblil IPOIICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIILIATAM, MPUBOIUMBIA areHTCTBAMH JIJISI KaXKIOTO
peNTHHra B €KEr0IHbIX UCCIIEIOBAHUSIX.
18 Jlns akumii -prCK-TIapaMeTp Js 3-TO AMala3oHa Ul PHIHOYHOIO PHCKa (CTaBKAa PHCKA IAJCHMS LIEHBI), paCCUUTHIBaeMbIA AQ
«HKI» mms cooTBeTcTBYIOMIECH Oymaru; Jis oONHUranuii — pUCK-IapameTp Jiis 2-TO JHara3oHa JUis PIHOYHOIO pPHCKa (CTaBKa
pHUCKa TaieHus 1ieHbl), paccuntbiBaeMbiii AO «HKIy.
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. JUI aKIUH HHOCTPAaHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPTaHU30BaHHbIX pbIHKaX cTpan OOCP:

. BXOJISIIUX B UHIEKCHI akiuii crpan ODCP — kak cpenuuit quckouT s caenok PEIIO Ha MockoBckoii Oupike u3
TpEeX aKmui ¢ CaMBbIM OJH3KUM 110 00BEMY CpeIHEMECSIHBIM 3a MocienHue 6 Mec. 000poToM;

. HE BXOIAIMHNX B HHACKCH akiuid ctpad ODCP — kak MakcuManbHBIN AucKoHT s crenok PETIO Ha MockoBckoit
oupske ¢ akuusamMu u3 naaekca MMBBE;

. U OONHTanuii ¢ peHTHHTaMU POCCHICKHAX PEHTHHTOBBIX areHCTB — Kak cpefHuit TuckoHT s caenok PEIIO Ha
MockoBCKO# OMpKe U3 CIUCKA TPeX OOJMTaIuii, 00IaJafonuX TaKuM K€ peHTHHIOM (JINOO MEHBIINM, IIPH OTCYTCTBHH PABHBIX )
W cCaMoii OJTM3KOH Mropanueii.

° JIis mpoYMx akIUi — KaKk MaKCUMadbHBIN AuCKOHT it cnenok PEIIO Ha MockoBckoil Oupke ¢ aKIUsaMH U3
nanekca MMBB ¢ ydeTom TUKBHIHOCTH 0OecTieueHMs.

B oTHOIIEHNH 3aJ0JDKEHHOCTH, 00ECIIEYeHHO JOrOBOPOM CTPaxoBaHMs (3a HCKIIOUEHHEM CiTydasl, YKa3aHHOTO B II. 5.5).:

° B [Ipunosxxenun b — IUCKOHT paccunThIBaeTcs Kak mpousBeaeHue PD ctpaxoBoit komnanuu u LGD crpaxoBoit
kommaand. Ot6op PD nmst pedTHHra cTpaxoBOW KOMIIAHHH OCYIIECTBISIETCSI B COOTBETCTBHH C ITIOPSAAKOM, YCTaHOBJICHHBIM B
Pazgene 4.

o Ecnu cTpaxoBoif koMIaHuu MpUCBOEH pedTuHr Hke BBB- (Baa3) u crpaxoBas koMnaHus He BXOIWT B CIIUCOK
OJIOOPEHHBIX AJISI CTPAaXOBAHMS HEJBIDKUMOCTH HU OJHUM M3 OaHKOB, yKa3aHHBIX B IIpmioxeHnn b — OUCKOHT paccUMTHIBAECTCS
Kak mpomsBeneHue PD crpaxoBoit komnannu u LGD crpaxoBoii kommanmu. Ot6op PD s pedTHHra cTpaxoBoil KOMIaHUU
OCYILIECTBIISICTCS B COOTBETCTBHUH C MOPSIKOM, YCTaHOBJICHHBIM B Pasnerne 4.

. Ecnu cTpaxoBoii KOMIIaHWY HE TIPHCBOEH PEHTHHT M CTpaxoBasi KOMIIAHUS HE BXOJHT B CIIUCOK OJJOOPEHHBIX IS
CTpaxOBaHMs HEABIXMMOCTH HH OJHMM M3 0OaHKOB, yKa3aHHbIX B [Ipunoxennn b, AHCKOHT paccunThIBaeTCsl Kak IPOU3BEACHHE
PD mns peiituara Caa (CKOPpEKTHPOBAHHOTO TPH HEOOXOTUMOCTH B cooTBercTBHH ¢ Pasmemom 4) u LGD. Ilpu sTtom pasmep
LGD npuznaetcs pasabM 100%.

5.8 [Ipy HamM4IMM OPYUIHUTENHCTBA (TapaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIALICHHUH) FOPUINYECKHX JIUI] Ha BCIO WIN
4acTh 33JJ0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1  Ecnu mnopy4uTens/rapaHT/CTPaxOBIIMK/KOHTPAreHT 0 OIMI[HOHHOMY COIJIAIIICHUIO HAXOMUTCS B COCTOSHHH
o0ecCIeHeHHsI TI0 CPABHEHUIO ¢ MOMEHTOM BO3HUKHOBEHHS 3a/I0JDKEHHOCTH, €ro 00s3aTeIbCcTBAa IPUHUMAIOTCA B PAcyeT C YIETOM
00€eCIIEHEHN .

5.8.2  HeobOecneueHHbie 0053aTeNIbCTBA MIOPYUUTENSA/TApAHTa/CTPAXOBINKKA, HAXOSIIET0CsS B COCTOSIHUU aedoiiTa, HEe
MPUHUMAIOTCSA JJIS pacueTa.

5.8.3  OOecneueHHble 00s3aTENbCTBA TapaHTa/TIOPYUMUTEIIS/CTPAXOBIIMKA PHHUMAIOTCS C Y4eToM oOecrieueHHs B
COOTBETCTBUM C MPaBUJIAMH, yCTAHOBIEHHBIMU HACTOSIIIUM Pa3AeiaoM.

5.9 Obecnieuenne, HaxoAAIIeecs B 3aJI0Te U IPUHAJUIekKAalee KOHTPAareHTy, HaXoAAIIeMycs B COCTOSIHAN aedoiiTa (B
TOM 4HCIIEe B Tpolecce 0aHKPOTCTBA), MOXKET MPUHHUMATHCS TOJBKO 110 OTYETY OLCHIIMKA, C YYETOM BO3MOXKHOCTH U CPOKOB
HOIy4YEHHUs 3aJI0Ta.

5.10 Jis sxunoit HeasmwkumMoctd LGD mMoxeT npuHUMaThCs B pasmepe 15% ot TexyIel cTouMoCcTH 00ecTiedeHusI.

5.11 JI1s HeXMJIOH M KOMMEPYECKOH kKuioi!® HeBIKHMMOCTH — COTJIACHO OLIEHKE OLEHINMKA, CAEIAHHON C yY4eToM
CpOKa M TIOpsIJIKa TOJyYeHHSI B Pe3yJIbTaTe B3BICKAHMS M MPOJaKH oOecredeHus B ciydae aedoinTa, ¢ yuyeToM NMpUBENCHHS MO
CpOKaM IOJTy4yeHHs K MOMEHTY Aedoinra.

5.12 B cnyuae neGuUTOpCKOM 3aI0MPKEHHOCTH TI0 apeH/Ie MPHU MCIIONIb30BAHUK 00€CIIEUUTENTLHOTO UM TapaHTUHHOTO
JIETIO3WTa JaHHBIN JIETTO3UT MOXKET YUUTHIBATHCS KaK JIMKBHIAIMOHHAS CTOMMOCTD oOecrieueHns 0e3 TMCKOHTHPOBAHUSL.

5.13 Onpenencare LGD npu HamMYuu KOTHPOBOK IO MyOIHMIHOMY JONTY KOHTpAareHTa JIMOO KOMITAHUH W3 TPYIIITBI
KOHTpareHra:

5.13.1 B cimyyae nedonta no nmyoauyHOMY AOJITY KOHTpareHra JIMO00 KOMIITAaHWU U3 TPYIIbI KOHTpareHTa (eciu aedont
JUIS. KOHTpareHTa BO3HUK M3-3a JedoiTa 3TOH KOMIIAaHWH €ro IPYIIIBI, a cama 3aJ0JDKEHHOCTh 0OCIyXHBaeTcsi 6e3 HapylIeHHUH
ycioBui jgoroBopa) mis oneHkn LGD ucnons3yrores (Mpy HATMYUH) KOTUPOBKH MyOJUYHOTO jgoira. OTHOIIEHWE TIOJHOW IEHBI
(nena 3axpeiTus (legal close) + HKJI) k HomuHay MOXeT ObITH HCITOJI30BaHO Kak oreHka Recovery Rate. 3nauenme Recovery
Rate oxpyrisercst 1o BToporo 3Haka IocJie 3amsToil B POLEHTHOM BBIPaYKEHHH.

5.13.2 B cimy4yae HaJIM4UsI KOTUPOBOK MyOJIMYHOTO J0JTa KOHTPAreHTa, Haxoserocs B edonTe, OTHOIICHHE MTOTHOH
riens! (1eHa 3akpeitus (legal close) + HK/I) xk HomuHAaMy 10MT0BOT0 00s3aTeIbCTBA MOXKET CUUTAThCS OlIeHKOH Recovery Rate s
KoHTpareHta, LGD B srom cimywae Oyner paBeH 1 — Recovery Rate. JlaHHBIH moaxox HENPUMEHHM JJIsI CIIy4aeB OLCHKH
CyOOpMHUPOBAHHOTO M BEYHOTO JI0JITa, €CIIH TOJIBKO HE HMEETCsI KOTHPOBOK CAMOT'0 OLICHUBAEMOT'0 0053aTeIIbCTRaA.

1Y Hanpumep, TOCTHHUIIBI, XOCTENBI U T.11.
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Js ueneit n. 5.13. ucnonesyercs nena 3akpbitist + HKJI, mo qaHHBIM ClieAyIOMKX HCTOYHUKOB!

Jdnst obnuranuii pOCCHMMCKUX OSMHUTEHTOB M OOJMIalMii MHOCTPAHHBIX OSMHUTEHTOB, B OTHOIICHWH KOTOPBIX HE
paccumnThIBarOTCA LeHBl BHeOnpskeBoro priHKa (riera HPI, Cbonds Valuation, Cbonds Estimation, Rudip) — kotuposka u HK]] mo
JTaHHBIM MOCKOBCKOW OHPIKH;

Jnst vHBIX oOnuranuii — crpaBeUInBasl LIeHa, ONpe/eIeHHas B COOTBETCTBUU C HACTOSIIIMMU [IpaBunamu omnpeneneHus
CYA, yBennueHHasi Ha pa3Mep HaKOIUIEHHOTO KyIIOHHOTO JI0XOa.

Jna nenelt Hacrosiero paszaena, 3HadeHue Recovery Rate okpyrisiercss 1o 2 3Haka Iocje 3amaToil B IPOLEHTHOM
BBIPAKCHUH.

HUnghopmayus o yeunvix 6ymazax, ucnonb3yemvlx 8 pamkax Hacmoswezo paszoena, npedocmasisemcsa Ynpaeusiouyell
KOMRaHuell 6 CReyuaiu3uposanHulli 0enosumapuii He nosonee paboiezo OHs, ciedyiowe2o 3a 0amotl, Ho COCMOAHUIO HA KOMOPYIO
onpeoensiemcst Cnpageousds CMOUMoOCMy aKMued 6 COOMEemMCmeUU ¢ HACMoauel MemoouKol.

Paszgen 6. Pacuer COR.

[Ipu wcronp30BaHUM TS pacdeTa CHpaBeAIMBOH CTOMMOCTH C YYETOM KPEIUTHOTO PHUCKAa NAaHHBIX OaHKOB WIIM MHBIX
opraHuzaiuil Ynpasisiromiasi KOMIaHUsI YYUTHIBAET CIEIYIOIINE MOTOKEHUS 2

6.1. Tloxm HeoOecrieUeHHOW 3aJ0/DKCHHOCTBIO B IIEJSIX HACTOSIIETO I[IpUIIOKeHHs MOHMMAaeTCs 3a10JDKEHHOCTh 3a
HCKJTFOYCHHEM 33/I0JDKCHHOCTH, 00ECTICUeHHOH 3aJI0TOM KHJIOH HEJBIKUMOCTH (UTIOTEKA).

6.2. [Tpu ucToNb30BaHUM TAHHBIX 00 00CCIICHEHHOM 3a0JDKCHHOCTH Y TIPABJISION[Asi KOMIIAHKS YYUTHIBACT XapaKTep
obeclieHeHUS IMEIOIIeHCs 3a/I0JKEHHOCTH, B TOM YHCJIE CPOK MPOCPOUKH.

Hokaszateau Cost of Risk (CoR), ucmoib3yemble Ml pacyeTa CHpPaBelJIMBOH CTOMMOCTH 3aJ0JIKEHHOCTH
buznyecknx Jaun

Just neneii pacuera Cost of Risk B oTHOIIEHNN HeoOeceueHHbIX MpaB TPEOOBaHUS K (PU3NUECKUM JIMLIAM HCIIOJIb3YeTCs
OTHOIIICHHUE pe3epBa MOJ KPEIUTHEIC NOTepH «0Oe3 mpu3HakoB obecrieHeHUs» (1) u «c obecrieHeHneM» (2) KPEIUTOB, K BEIHIHHE
KPEIUTHOTO mmopTdens OaHka, MO JaHHBIM TOCIEIHeW mocTymHoi Ha naty pacdetra CUA romooit oruetHoctH Oanka [TAO
«CoepbaHk» (HaHHBIC Ui pacyeTa NpuBeACHbI B Ta0uie « Heobecneuennas 3a0oniceHnocms pusuueckux auyy Ha OCHOBAaHUU
otyetHOCTH OaHKa [TAO «CoOepbank» 3a 2024 roxn).

VYnpasnsromas kommasus omnpenensier BennauHy Cost of Risk, pasayro PD x LGD, u onpexnenseMyio Kak OTHOIICHHUE
PE3EpPBOB MO/ KPSIUTHBIC TOTEPH K BEIMYMHE KPSTUTHOTO MopTdess OaHka.

Hus pacuera Benmmumubl Cost of Risk wucmonp3yrorcs manHbie Mo mopTdensiM MOTPEOHTEIbCKMX W MPOYUX cCyn/
(usnveckux auI OaHKa.

B memsx HacTosmero pacdera wucrmoib3yercss BemmumHa CoOR, paccumranHas mo KpemuTHeIM mopTdensm [1AO
«CoepbaHK».

Pacuer Cost of Risk B oTHomieHMHM HeoOecHeYeHHBIX INpaB TpeOoBaHWS K (PU3MUECKMM JIMIAM HPOM3BOJUTCS MO

IOCJIEeTHUM JOCTYIHBIM Ha faTy pacyeta CHA faHHBIM KOHCOIMINPOBAHHOW (HDMHAHCOBON OTYETHOCTH OaHKa (ayAMPOBAHHON).
VYnpasnsromas kommauus npumerseT BenmanHy Cost of Risk mo mroram 2024 roma, pacCYUTaHHYIO 1O KPEIHTHBIM
noprdensam («6e3 npu3HaKoB obecueHeHns») 6anka ITAO «Coepbank» 2 :

Heobecneuennas 3a007151ceHHOCMb U3UYECKUX JIUY

TToka3zarenn Ne crp. e Cragus 1 e Cramus 2

Banosas OaaHcoBast CTOUMOCTb, | 1 Banosas OanancoBas CTOMMOCTB 0 | BajoBass 0OallaHcoBass CTOMMOCTH

MIIPA.PYO. BbIUETA pe3epBa MO OOECICHEHHUE | 110 BbIUETA  pe3epBa  MOJ
M0 TOTPEOUTEIHLCKUM U TPOYUM | oOeclieHeHue o
ccymam?! MOTPEOUTENLCKUM W MPOYHM

ccynam??
3HaueHne 332540 255,00

20 https://www.sberbank.com/common/img/uploaded/files/info/2024 ifrs_reporting.pdf
2 mpumeuanue 1 «Kpeautsl u aBaHChl KitueHTam» K OTYETHOCTH OaHKa
22 npumedanue | «Kpeautsl u aBaHchl KtueHTam» K OTYETHOCTH OaHKa
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Pesepp mom  kpemuTHBIE  YOBITKH, | 2 CymMma pesepBa mojn obecrnenenne | CymMma pesepBa moJ o0eciieHeH e

MIIpI.pYO MO TOTPEOUTEIBCKMM M TPOYMM | 10 TOTPEOUTEIECKHM U TPOYUM
ccyaam ceyam

3HaueHne 89,80 54,90

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

3HaueHne 2,70 21,53

Just ueneit pacyera Cost of Risk B oTHOIIeHNM npaB TpeOOBaHMs K (HU3MUECKHUM JIMIIaM, 00ECIIeYeHHBIX HE MEHee YeM Ha
80% OT HOMHHAIBHOI CTOMMOCTH 3aJ0JDKCHHOCTH 3aJIOTOM JKHMJION HEIBIKHMMOCTH, HCIOJIB3YETCSl OTHOIICHHE PE3epBa II0X
obecrieHeHre MopTdesiss UIOTEYHBIX KPEJUTOB, K BaJIOBOW 0ajlaHCOBOW CTOMMOCTH TaKMX KPEAMTOB, MO JaHHBIM MOCIeIHEH
JnoctynHoi Ha naty pacuera CUA romoBoii otyerHocTn Oanka [TAO «COepOaHk» (maHHBIE Uil pacueTa IPUBEICHBI B TaOiuIle
«Obecneuennasn 3a0013ceHHOCIMb (huzuyeckux nuyy» Ha ocHOBaHUM oTdyeTHOCTH OaHKa [TAO «Coepbank» 3a 2024 roxm).

Pacuer Cost of Risk B oTHOIIEHNN 00ecTIEYeHHBIX MPaB TPEOOBAHUS K PU3UIECKUM JIMIIAM OPOMU3BOIUTCS IO TOCIESTHIM
IOCTYIHBIM Ha aaty pacyeta CHA naHHBIM KOHCOJIUAUPOBAHHON (DMHAHCOBOM OTYETHOCTH OaHKa (ayAMPOBAHHOMN).

Obecneuennasn 3a007121ceHHOCMb QU3UYECKUX JIUY

TToka3zarens Ne ctp. Cragus 1 Cragus 2

Banosas OamancoBas CTOUMOCTB, | 1 Banosas 6amancoBas ctonMocTh_ 1o | BamoBast GamaHcoBas CTOMMOCTH

MIIPA.PYO. BbIUETA pe3epBa MOJA OOCCICHEHHE | 0  BbIUETa  pe3epBa  MOJ
10 KWINITHOMY  KPEAUTOBAHUIO O6eCHeHeHI/Ie 1o KUWINIITHOMY
PU3MIECKHIX M KPEAUTOBAHUIO (DUIUICCKUX JIHII

24

3HaueHne 10 531,40 520,00

Pesepp mom  kpeauTHble  yOBITKH, | 2 Cymma pesepBa moj obecrienenue | CymMMma pesepBa Mo 00ecIiCHeHUE

MIIPA.pYO HeNnpoCpOYeHHbIX ccyo 0 | MO0 KIJIUIIHOMY KpPEIUTOBAHUIO
KUJIHUITHOMY KpEAUTOBAHUIO (I)I/I3I/I‘{eCKI/IX JINILL
(hU3NIECKUX JTHIT

3HaueHHne 9,80 12,5

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

3HaueHne 0,09 2,40

Ecnu npaBa TpeboBaHMs K (PU3MUECKOMY JIMILy 00€CHeYeHbl HHBIM BHAOM MMYIIECTBa (B TOM YHCIIE, IOPYUYUTEIbCTBOM,
rapaHTHeH, ONIMOHHBIM COTJIAllIeHHEM, CTPAXOBKOM), TO AJIS OIIEHKH C yuyeToM obecneueHus ucnonbdyerca CoR, paccunTaHHBIN
0 HeOOEeCIeUYeHHBIM OPT(RESIM KPEIUTOB M0 JaHHBIM OTYETHOCTH OAHKOB, COCTaBJICHHOH B cooTBeTcTBUU ¢ MC®O, mpu 3TOM
BenmurHa CoR mpupaBauBaercs k PD. LGD ¢ yderom obecriedeHns onpeaenseTcst B COOTBETCTBUH ¢ Pa3zmemom 5.

Pasznen 7. Metoa yuera KpeIUMTHBIX PUCKOB NMYTeM OLEHKH CHPaBeJIMBOIi CTOMMOCTH MO OTYETYy OLlEHIMKA MO
COCTOSTHHIO HA 1aTy He paHee BOSHUKHOBEHHUS COOBITHA, BeAylIero K o0ecueHeHnIo.

7.1. [IprMeHeHHe OTYETa OICHIIMKA JUIS IeNICH OIpeleNieHus CIPaBEeIMBON CTOMMOCTH C YY4E€TOM OOCCICHEHUS
BO3MOXKHO JIJISl BCEX aKTHBOB, yKa3aHHBIX B [Ipuioskenne 1 k HacTosmuM mipaBuiiam onpeaeneHus CHA.

7.2. B cinywae, ecnu B mepwoj; NPUMEHEHHUS OTUYETa OICHINUKA JUIS OIpEAeeHHs] CIpPaBeIMBOA CTOMMOCTH
BO3HHMKAeT (BBIABIACTCS) COOBITHE, BEAyllee K OOCCICHEHHIO, TO HEOOXOIUMO OCYIICCTBUTH BHEIUIAHOBYIO OIICHKY aKTHBa
OIICHIITUKOM B TeueHue 10 IHel ¢ 1aThl BBISBICHUS MPU3HAKOB 00ECIICHEHUSI.

JlaTa, IO COCTOSTHHIO Ha KOTOPYIO ONpEeNsIeTcss HOBasi OIICHKA, HEe JIOJKHA OBITh paHee JaThl BOSHUKHOBEHUSI COOBITHS,
BeAylIero k obecreHennto. C IaThl HACTYIUICHHUS COOBITHS, BEAYIIEro K OOCCICHEHUIO W J0 JNaThl MIPUMEHEHUS HOBOTO OTYETa
OLICHIIMKA, YTIpaBisiolmas KOMIAaHHUs JOJDKHa CKOPPEKTUPOBATH MOCIEIHIOI HW3BECTHYIO CIPaBEMJIMBYI0 CTOMMOCTb,
OTIpEJICNIEHHYI0 TI0 OTYETy OIICHIUKA, COCTaBJIEHHOMY /IO BO3HMKHOBEHHS TaKOTO COOBITHS, C TPHUMEHEHHEM METOJIOB
KOPPEKTUPOBKH CIPABEJIMBONA CTOMMOCTH, YKA3aHHBIX B HACTOSLIEM MPUIOKEHHUH.

2 nmpumeuanue 1 «Kpeautsl u aBaHChl KiTMeHTam» K OTYETHOCTH OaHKa

2 npumedanne | «Kpeautsl u aBaHchl KTMeHTam» K OTYETHOCTH OaHKa
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IIPH/IO’KEHHUE A
CIITHCOK HCTOYHHKOB, HCIIOJIB3YEMBIX I/ OLJEHKH KPE/JUTHOI O PUCKA.

1. B oTHOWIEHNH IOPUINYECKUX JIHIL

- ynonHoMoueHHoe areHTcTBO 3AO «MHTrepdake» https://www.e-disclosure.ru/;

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

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

- KapToTeKa apOuTpaxkHbIX Aen https://kad.arbitr.ru;

- eIMHBIHA (hepepanbHBIN peecTp cBeaeHui 0 OankpoTcTBe https:/bankrot.fedresurs.ru;

- eqMHBIN (eepalbHBIN peecTp CBEACHUH 0 paKkTax MesTeIbHOCTH IOPHINIecKuX JHIl https://fedresurs.ru;
-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www fitchratings.com/;

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

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

-o(HULHaTIbHBIA CAUT KOHTPAreHTa;

- CepBHC IPEAOCTABIICHHS OyXTanTepcKoi (TomoBoit) oTaeTHOCTH PoccTara - http://www.gks.ru/accounting_report;
- TOCYAapCTBEHHBIN HHPOPMaIMOHHBII pecypc Oyxranrepckoii (hpuHaHCOBOM) oTueTHOCTH: https://bo.nalog.ru/;

- IOKYMEHTBHI, IOJIy4eHHbIE Y IPaBIISIONIEH KOMIIAHUEW B OTHOIIEHUH IOPUIUUECKOTO JIUIIA.

2. B oTHOmeHNN (HU3NIECKHUX JIHIT

- KapToTeKa apOuTpakHbIX e https:/kad.arbitr.ru

- eMHBIN (hemepalbHBIN peecTp cBeleHui o OaHKpOoTCcTBe https://bankrot.fedresurs.ru

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

- JOKYMEHTBI, ITOJIy4eHHbIe YTIPaBIsIoNei KOMIaHUeH B OTHOIEHUH (DPU3NUECKOTO JIHLIA.

37


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

IIPU/IOKEHUE b
Crnncok 0aHKOB, JaHHBIE 10 CTOMMOCTH PUCKA KOTOPBLIX MOT'YT MCIOJIb30BATHCS J1JISl ONpPe/ie/ieHusl cCpaBelIuBoi
CTOMMOCTH 00ecreyeHHoli/Heo0ecnedeHHOM 3210/ 5KEHHOCTH

Bbank Tunpkodpd

Bbank Pycckuit Ctannapr
bank XoymKpenut
JloxobaHk

OTII-6anx

bank Peneccanc-kpeaur
MTC-6anx
Kpenut-EBpona 6ank
Co6epbaHK,

banx BTB,
Paiiddaiizendank,

Bbanx OtkpsiTHE,
l'azmpomobank,

bank JJOM.PO®
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IIPH/IOKEHUE B
OITPEJIEJIEHHE COOTBETCTBHA YPOBHIO PEUTHHI A YEPE3 KPEJHUTHBIH CIIPE/] ObJIHT ALIHH

[Nopsimok ompeeneH st COOTBETCTBUS YPOBHIO pEHTHHTA Ha ATy OLCHKH:

1. OmnpenensieTcs JOXOAHOCTh K TIOTAICHAIO IO OOIHUTaysAM JaHHOH OpraHu3anuy cpokoM Ooinee 1 roma u meHee 3
net. [Ipu OTCYTCTBHM OOIUTAIUi CO CPOKOM MEHEE 3 JICT MCIOBb3yETCs CIp3J C UHIACKCAMHU COOTBETCTBYIONICH cpouHocTH. [Ipu
HAJIMYMAK OOJNHTanuii CO CPOKOM TOTAIlICHUs TOJBKO MEHee | rojma ais pacdera KpPeauTHOro cmpaga ucmnons3ytorcs 3 (Tpu)
o0NHTanuy APYTUX SMUTEHTOB, HMEIOIINX KaK OJIM3KHE MO CPOKY W JOXOAHOCTH OOIHMTramuy, TaK M OOJUTalué cO CpokoMm 1-3
rojaa.

2. Onpepensiercsi, JOXOMHOCTH KaKOTO U3 UWHJCKCOB IOJIyYCHHAs JOXOMHOCTh 10 oOiuranuu Haubojee
COOTBETCTBYET, B KA9ECTBE MEPHI OIHM30CTH HCIOJNB3YETCS CPEIHUN> KPEIUTHBIH cripsa obiurammii ¢ G-curve B CPaBHEHHH C
KPEIUTHBIM CHP3I0M YKa3aHHBIX HHJKE HHAEKCOB. KPEOWTHBIN CIIPOI pacCUMTHIBAETCA S KaK PasHHIA MEXTY NOXOOHOCTBIO K
MOTANICHHUIO O0JIMralliy Ha CPOK ee aroparuu 1 G-curve Ha 3TOT CPOK.

B YKa3aHHBIX OEJIAX UCIIOJIB3YIOTCA CICAYIOIINE HMHIACKCHI:

® nyexc Mocbupxu xopriopaTuBHbBIX o0nauranuii (aropamust 1-3 roga, pedTHHT 10 HAMOHAJIBHOW PEHTHHIOBOM IIKaNe =
AAA(RU));
Tuxkep — RUCBTR3A3YNS
Onwmcanue nHAEKca — https://www.moex.com/ru/index/ RUCBTR3A3YNS
ApxuB 3HaueHmi — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
. Wunexc Mocbupsxu kopropaTuBHBIX obOimranuit (mropamus 1-3 roga, A-(RU) < pedTHHT 110 HalMOHAIEHOW PeHTHHTOBOM
mkaine < AA+(RU));
Tuxep — RUCBTRA2A3Y
Onwucanue uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHHH - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/
[ anexc Mocbupsxu kopriopatuBHBIX obmuranmii (mopanus 6oee 0,5 roxa, BB+(RU) < pelTHHT 10 HAIMOHAIEHON
peiituaroBoii mkate < BBB+(RU));
Tuxkep — RUCBTR2B3B
Omnwmcanue nHAEKca — https://www.moex.com/ru/index/ RUCBTR2B3Bh
ApxuB 3HaueHm — https://www.moex.com/ru/index/RUCBTR2B3B/archive/
3. ITo cnenmyromeir Ttabnuie omnpenenseTcs, Kakod ypOBEHb pPEUTHHra WCIOJIb30BaTh MPH OMNpeAeleHUU

BEPOSITHOCTH JiedposTa:

HanuoHaabHast KaJja pig) {4
Poccuiickoii Penxepanun PeliTuHroBasi rpynmna
AO «Ikcnept PA»

FUAAA RUCBTR3A3YNS

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

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

% Cnocob ycpeaAHeHNA KpeauTHbIX CNP3408B YCTaHAaB/IMBAETCA CaMOCTOATE/IbHO, MOXKET UCMO0J/Ib30BaATbCA KaK cpeaHee
apw¢meTquCKoe, TaK U cpegHeB3BeweHHOe No obbemam nnmbo OﬁOpOTaM TOPros 3Ha4yeHue.

26 Kommanus BIIpaB€ UCHOJIB30BATh APYTIUe MOACIIN JJId OUCHKU KPCAUTHBIX CIIP3A0B, C TOM YUCJIC YEPE3 0oJiee CI0KHBIE MOACIN

i gepes peiHok CDS.
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BepositHOCTB ntedponTa ai1st 0TOOpaHHOTO PEUTHHTA ONpPEessieTCs] HA OCHOBAHUH OTYETa 0 €KETOAHOMY HCCIICAOBAHUIO
KopriopaTuBHBIX JiedontoB (Annual default study) ¢ mpumeHeHHMEM COOTBETCTBHSI ypOBHEW pPEHTHHIoB, Tabnmna «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa Ha ropuzonTe | rog;

W3 rpymisr pedTHHTOB, BRIOUpaeTcs PD as cpennero 3HaueHus periturara rpynnsl (Baa2, Ba2, B2).

Unghopmayus 06 yennvix Oymazax, UCHOIbIYeMbIX Ol yenel pacyema Kpeoumnozo cnpeoda npedocmasiiemcs
Vnpasnaoweii xomnanueil 6 cneyuanusuposanHvili 0enosumapuii He nosoHee paboueco OHA, Cledyloujeco 3a Oamou, no
COCMOAHUIO HA KOMOPYIO ONPeOesemcs Chpageoausas CmoumMoCmy aKmued 6 COOMEemcmeu ¢ Hacmosuel MemoOUuKoll.

IIPUIOJKEHUHE T
BEPOATHOCTH JJE®OJITA /I OPTAHU3AI[HH MCH

Jas poccuiicknx KOMIaHUi
Kon orpacau mo OKB3/]

CreneHb pucka PD

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

82’ > 27, 42, 45, 46, 52, 59, 69, 71, 79, Cpenuuii 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
JJ1s1 MHHOCTPAHHBIX KOMIIAHUI
Otpacianb PD
CTpouTenabCcTBO 31aHUH 0,1503
Cxutanckoe X034UCTBO U BCIIOMOTraTeNIbHAs TPAHCIIOPTHAS AESITENbHOCTD 0,1049
VHBecTHLIUH U YIIpaBICHUE HEBUKUMOCTBIO 0,0877
Crienmai3upOBaHHBIC CTPOUTEIEHBIC PaOOTHI 0,0762
[Ipou3BOACTBO METANIMYECKUX U3ENUl, KpOME MAIIHH U 000pyA0BaHUS 0,0615
[IpenocraBieHne MPOYUX CEPBUCHBIX YCIIYT 0,0780
PoznnyHas Toprosiis 0,0659
JesTenbHOCTb 10 NPEA0CTABICHHUIO IPOAYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Ipou3BoaCTBO MULIEBBIX NPOAYKTOB 0,0591
[Ipou3BoACTBO MamIH U 000PYIOBaHH 0,0671
IIpouee (cpeanee 3HaueHUE) 0,0904

IIPH/IO’KEHHE ]].

TABJTHI[A 1. COOTBETCTBHE IIIKAJI PEUTHHI OB PA3THYHBIX PEHTHHT OBbIX ATEHTCTB.

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

S&P

Fitch
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Hanunonanenas mikana st Poccutickoit deneparuu | MexayHapoaHas mKasa

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

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

AA(RD), ruAA, AA.ru, AAlrul,

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

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

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

RU)

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

BBB (RU) ruBBB BBB.ru BBBIru]

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

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

BB(RU) ruBB BB.ru BBiru| 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 CCClru] Ca-C CCC-C CCC-C

CCRU) u ruCC u vHuxe | CCruu CClru| u Ca-C CCC-C CCC-C

HUXe (He (He BkOUas | HUXKe (HE HUXe (HE

BKJTFOYAsI ruD) BKirovas D) | Bimtouas

D(RU)) Diru])

D(RU) ruD D Diru| D D D
IIPHJ/IOKEHHUE 6.

OIIEPAITHOHHAA JIEBUTOPCKAA 34/]0/UKEHHOCTD

[Ipu3Hanme neOUTOPCKON 3aJODKEHHOCTH OIIEPAIMOHHOM OCYIIECTBIIICTCSI HA OCHOBAaHMM YCJIOBHH IOTAIICHUS |
JIOITyCTUMBIX CPOKOB NPOCPOYKH HCIIOJHEHHS 00s3aTEeIbCTB KOHTPAreHTOB, YCTAHOBJICHHBIX IO Ka)XIOMY BUAY IeOMTOPCKOMH
3aJI0JDKEHHOCTH B COOTBETCTBYIONINX NMpHiIoXeHHsAX lIpaBmi. OTCyTcTBHE yKa3aHHS Ha BO3MOXKHOCTB IIPH3HAHUS IEOHUTOPCKOM

3a0JDKCHHOCTH OHepaHHOHHOﬁ O3Ha4acT, 4YTO TaKasd 3a0JIKECHHOCTh HC MOXECT OBITh KBaJ'II/I(bI/ILII/IpOBaHa, KakK ornepanroHHasd.
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Jleburopckasi 3a/10JDKEHHOCTB, 10 KOTOPOW BBISIBIICH OJMH HWJIM HECKOJBKO IPU3HAKOB OOECIIEHEHWS, yKa3aHHBIX B
[Tpunoxxennu 5, KpoMme JOMYCTUMOH IIPOCPOYKHM 00S3aTEIbCTB B paMKax ONEPAalMOHHOTO LHWKJIA, HE MOXKET OBITh NpH3HaHA
OTIepallMOHHOM.

Jleburopckasi 3aJ10JDKEHHOCTh C TMOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXET OBbITh IPU3HAHA ONEPAL[MOHHOW
(HanpuMep, eciM Yy KOHTpareHTa OTCYyTCTBYIOT UCTOYHHKH TTOTAIICHNS] TAKOH 3a/10JDKEHHOCTH).

VYnpasnsronas KOMIAaHUS JODKHA NMPOBOIWTH aHAIN3 YPOBHS PHUCKA IO JEOMTOPCKOH 3a10JDKEHHOCTH, KOTOpas paHee
OpLTa KBaTH(UITUPOBaHA OTIEPAMOHHON, M IT0 HHOW IeOMTOPCKOM 3aJ0JPKEHHOCTH, TIPU3HAHUE KOTOPOH OCYIIECTBIIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJHUTCS:

* Ha KaX/yI0 OTYETHYIO JaTy, yCTaHOBIeHHYI0 [IpaBmnamu;

* [IpY IEPBOHAYATBHOM IPH3HAHUH 1€ONTOPCKOH 33/10JDKEHHOCTH;

* Ha MOMEHT IIepexo/a 1eONTOPCKON 3aI0JDKEHHOCTH U3 CTAaTyCa «OMEPAIOHHON) B CTATYC «IPOCPOUCHHONY.

Jnst neneit npoBeneHUs aHaIM3a, Y IPaBIISIONIAs KOMIIAHHS J0JDKHA HCII0JIb30BaTh 0OOCHOBAHHYIO U ITOATBEPKIAEMYIO
nH(OpMaLHIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpaT U yCUIHUHL.

B mporecce ananu3a Ynpasisromas KOMIaHUs ONpenenserT:

* BO3MOYKHOCTh KBIM(HKALUK JeOUTOPCKON 3a/J0JDKEHHOCTH B KauyecTBE OINEPAIlMOHHOW, NpPH3HAHHE KOTOpPOU
OCYILIECTBIISICTCS BIIEPBEIE;

* He00XOAMMOCTh U3MEHEHUS MOAX0/a K yUeTy AeOHTOPCKOH 3aJ0DKEHHOCTH, paHee IPU3HAHHOM ONepanuoOHHOM.

Bonee moapoO6HO wHpOpPMAnMs O KPHUTEPUSIX KBaTU(UKAMKA pa3HBIX BUAOB JACOUTOPCKONW 33J0JDKEHHOCTH Kak
OTIEPAIIMOHHON PacCMOTPEHA B COOTBETCTBYONIMX NPHUIOKEHUAX HacToAmux [Ipasui.

B Teuenue Bcero cpoka KBanu(uKanuu JeOUTOPCKOM 33aJ0JDKEHHOCTH KaK OIEPAalMOHHOM, €e CIIpaBelInBasi CTOMMOCTh
ornpezieseTcs B HOMHWHAJIbHOM BEJIMYMHE HA JATy OMNPEAENCHHS CIPABEAIMBON CTOMMOCTH B OTCYTCTBHHM HHBIX ITPH3HAKOB
00€eCIIEHEHNS.
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ITPHJIO’KEHHE 7

KPE/JUTOPCKAA 34/]0/UKEHHOCTb

Buabl 00513aTEJILCTB

Kputepun npusHanus

Kputepnu npexpauienus
NPU3HAHUS

Cl'lpaBE).IJ'lI/IBaﬂ CTOUMOCTD

Kpenuropckas
3a/10JDKEHHOCTb 110 CeNIKaM
KyTUTU-TIPOAAKH UMYIIECTBA
Ma€BOT0 MHBECTHUIIHOHHOTO
¢dorpa.

[Hara nepexona k [IM® npasa
COOCTBEHHOCTH Ha UMYILIECTBO
/TIOCTYIUICHHE JICHE)KHBIX CPEACTB Ha
6ankoBCKuit/Opokepckwuii caer [T ot
KpeauTopa.

JlaTa ucCIoTHeHUS
o6s3arenscts [TUD o
JIOTOBODY.

CrpaBeiiBasi CTOMMOCTD
00513aTeNIbCTBA BKITIOYACTCS
B pacuer CYA B pa3mepe eé
ocTaTKa Ha JIaTy
onpenenenus CHA. He
JUCKOHTHPYETCS.

Kpenutopckas
33JJ0JDKEHHOCTBD 110 BBIaUe
HWHBCCTUIIMOHHBIX I1ACB.

JlaTa BKJIIOUEHHs JEHEKHBIX CPEJCTB
(MHOTO MMYIIIECTBA), IEPEJAHHBIX B
OIUIaTy UHBECTULIMOHHBIX I14€B, B
umy1ectso [TUD.

JlaTa BHECEHUSI TPUXOAHON
3aIIMCH O BBIIade
HNHBCCTUIIMOHHBIX I1ACB.

CrpaBeiiBasi CTOMMOCTD
00513aTeIbCTBA BKIIOYACTCS
B pacuer CYA B pasmepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JIUCKOHTHPYETCS.

Kpenutopckas
3aJI0JDKEHHOCTb 10 BBIMJIATE
JICHE)KHON KOMIICHCALIUH [IPU
noralmi€HuM MHBECTULIMOHHBIX
naes/ 1o nepeaaye
UMyIIecTBa (ePEUHCICHUIO
JICHE)KHBIX CPEJICTB)

JlaTa BHeCEHHS pacXOJHOH 3alUCH O
MOTAIICHUH MHBECTHIIHOHHBIX 11acB.

JlaTa BBIIIIATEI CYyMMBI
JICHE)KHOH KOMITCHCAIIUHI
COTJTacHO OAHKOBCKOM
BBINMKCKE/ TIepeIadn
HUMylIecTBa (CIUCAHUSA
JICHEXKHBIX CPEICTB)
COTJIaCHO AETIO3UTaPHOMY
0TuéTy (OaHKOBCKOM
BBITIUCKE).

CnpaBeyinBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS
B pacuer CHA B pa3mepe eé
ocTaTKa Ha JaTy
onpenenenus CHA. He
JIMCKOHTHPYETCH.

Kpenuropckas
3a/10JKEHHOCTD IIEpe]
YIPABISOLIEN KOMIIAHUEH,
BO3HMKILIAS B PE3YJIbTATE
UCIIOJIb30BaHUs
YIPABISOLIEH KOMIIAHUEH
COOCTBEHHBIX JICHEKHBIX
CPEICTB 1JIsl BHIILIATHI
JICHE)KHOM KOMIIEHCALlUU
BIIa/ICJIbLIaM UHBECTULIMOHHBIX
HaeB MPY NOTallleHUN
MHBECTULIMOHHBIX I1acB.

JlaTa nony4eHus JEHEKHBIX CPEJCTB OT
YIPaBJAOLIEN KOMIIAHUU COTJIACHO
0aHKOBCKOMW BBITIHCKE.

JlaTa Bo3Bpara CyMMBbl
3aJI0JDKEHHOCTH NIEpe,
YIPABJOILEH KOMIIaHUEH
corylacHO GaHKOBCKOM
BBIIIUCKE.

CrpaBeinBasi CTOUMOCTb
00s13aTeNbCTBA BKIIIOYAETCS
B pacuer CYA B pa3mepe eé
oCTaTKa Ha JIaTy
onpenenenust CHA. He
JMCKOHTHPYETCS.

Kpenuropckas
3aJJ0JDKCHHOCTB TI0 yIIIaTe
HAJIOTOB U JIPYTHX
00s13aTeIbHBIX IIaTeXeH 3a
CYET MMYIIECTBA TACBOr0
WHBECTUIIMOHHOTO (POH/A.

JHata onpenenenns CHA

Jlata BO3HHKHOBEHHS 00513aTENILCTBA 110
yIJIaTe 3€MEJILHOTO HaJlora, Hajora Ha
nmymiectBo, HIC, o6s3aTensHOr0O
IUTaTe)Xa COrJIACHO HOPMAaTHBHBIM
paBoBbIM akTaM Poccuiickoi
Oenepanyu 1 (WIK) TOTOBOPY.

Hns HADJI — nara BbIIaThl CyMMBI
JICHEeXKHOI KOMIEHCALUN 3a
MHBECTHLIMOHHBIE IIaK / J0X0/1a 10
MHBECTHUIIHOHHBIM T1asiM COTJIACHO
0GaHKOBCKOW BBITIHICKE.

JaTa nepeuncieHuss CcyMMbI
HaJIOrOB (00s3aTeNbHBIX
uaTexei) ¢ 0aHKOBCKOTO
cYeTa COTJacHO OaHKOBCKOM
BBIIIHNCKE.

Mertompbl onpeeneHust
CIpaBeJINBOM CTOMMOCTH
MOT'YT COJIEpIKaTh, B
YaCTHOCTH, CITOCOOBI
ANMpPOKCHUMAIIMU BEJTHYHHBI
00s13aTeNbCTB TIPU
OTCYTCTBUH HH(OpMALIUH O
TOYHOU CyMMe Oy IyIux
IUIaTeXel Ha 1aTy pacyera
CYA.

CnpaBeynBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS
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B pacuer CYA B pa3mepe eé
ocTaTka Ha JaTy
onpenenernus CHA. He
JIUCKOHTUPYETCS.

Kpenurtopckas
3aJJ0JDKEHHOCTD 110
BO3HArpakACHIAM
YIPABIISAIOLEH KOMIAHUH,
CIEUAIU3UPOBAHHOMY
JICTIO3UTApHIO, Ay AUTOPCKOH
OpTaHM3aINH, OLICHIIUKY,
JIMILY, OCYIIECTBIISIOIEMY
BEJ/ICHHE peecTpa BiiaJIebIIeB
WHBECTHIOHHBIX I1A€B, a
TaKxke 00s3aTebCTBAM 10
OIUIaTe MPOYMX PACXO0B,
OCYIIECTBISIEMBIX 32 CUET
MMYIIECTBA TAEBOTO
WHBECTUITHOHHOTO (POH/IA.

Hara onpenenenus CHA

[Mocnennuit pabounii neHp
OCYIIECTBIICHHS TOBEPUTEIHHOTO
ynpasieHus QOHAOM Y IpaBIIsiomIeit
KOMITaHKEH (B YacTH BO3HATrpasKACHHS
VYnpasnsromeii KOMIaHAN)
[Mocnenuuit pabounii 1eHb
OCYyILIECTBICHUS] PYHKIINH
Crnenunani3upoBaHHOTO JICTIO3UTAPHS
n/mnn Criennaau3upoBaHHOTO
perucrpaTopa (B 4aCTH BO3HArPaXICHUS
Crneuunan3upoBaHHOTO JICTO3UTAPHS
n/mmn Criennanau3upoBaHHOTO
perucTpaTopa)

JlaTa BOBHUKHOBEHUSI
COOTBETCTBYIOIIETO 00S3aTEIbCTBA B
COOTBETCTBUU C YCIOBUSMHU JOTOBOPOB
WJIM B COOTBETCTBUU C TPaBUIIAMHU
JIOBEPHUTEILHOTO YTIPABIICHUS.

Jara noxydeHus JOKyMeHTa B cllydae,
€CJIM HEBO3MOXKHO TIPUMEHUTH METO]]
aTMPOKCUMAIINH B CBSI3H C
HEJ0CTAaTOYHOCTHIO TAHHBIX 32
MIPEABIYIINE IEPUOBl WIH TIO BHOBD
3aKJTFOUYEHHBIM JIOTOBOPaM.

JlaTa mepevncieHus: CyMMBbI
BO3HarpaxJeHui u
pacxo1oB ¢ 6aHKOBCKOTO
cyeTa corjacHO 0aHKOBCKOM
BBITTHCKE.

MeTo bl onpeieieHus
CIpaBeJTUBON CTOUMOCTH
TTOJDKHBI CONIEPIKATH,
crocoOBI aNPOKCHMAITIH
BEJIUYHMHBI 0053aTENHCTB
TIPHA OTCYTCTBHH
HHPOPMALIUU O TOYHOH
CyMMe OyayIIuX IUiaTexei
Ha jaTy pacdera CUA.
CrpaBeinBasi CTOMMOCTD
00s13aTeIbCTBA BKJIIOYACTCS
B pacuer CYA B pa3mepe eé
oCTaTKa Ha JIaTy
onpenenenus CHA. He
JIUCKOHTHPYETCS.

Kpenuropckas
3aJJ0JDKEHHOCTB TI0 JIOTOBOpaM
apeH[Ibl, KOT]a apeHJaTOPOM
ABJISIETCS [TA€BOH
WHBECTHIIMOHHBIN (QOHI.

[Hata onpenenenns CHA
JlaTa BOBHMKHOBEHHUS 00S3aHHOCTH
COTJIACHO YCIIOBHSIM JIOTOBOPA.

Jlata nepedncieHus: CyMMbI
apeH/THOTO IUIATeka C
0aHKOBCKOI'O CUéTa
COTTIACHO OAHKOBCKOM
BEIIIHCKE.

CrpaBeuiiBasi CTOUMOCTh
oTpeiersieTCs B
COOTBETCTBUH C
[punoxxenuem 18

KpennTopckas
3aJJ0JDKEHHOCTD 10 BBINJIATE
JIOXO/I0B BJIaesbliaM
WHBECTHILMOHHBIX 1a€B.

JlaTa BOSHUKHOBEHHS 0053aTENILCTBA 10
BBIILJIaTE JOXO0/Ia BIaJeIbliaM
WHBECTHILIMOHHBIX 11a€B, KOTOpast HE
MOXeT OBITh MTO3/JHEE TIEPBOTO JHS
BBITJIATHI IOX0/a 110 MHBECTUIIMOHHBIM
nasiM, yka3aHHas B IpaBUIax
JOBEepUTENbHOro ynpasneHus [TNO.

JlaTta ucriomHeHUS
0053aTeNBCTB
YIPaBISIOIIENH KOMIaHUEH,
MOATBEPKICHHON
6aHKOBCKOM BBIUCKOM ¢
pacueTHOro cyera
YIOPaBIAOMEH KOMIaHUU
Y. 1INO.

Jara pemienus iuia,
OCYILECTBIISIOLIETO
npekpaenue [T, o
MTOJTHOM/YaCTHIHOM
IpeKpalleHNH TPU3HAHUS
00513aTeNIBCTB 110 BBIIUIATE
JIOXO0JIa B CITydae
OTCYTCTBUS (HEJJOCTATKA)

CnpaBeyinBasi CTOUMOCTD
0053aTeNIbCTBA BKITIOYAETCS
B pacuer CHA B pa3mepe eé
oCTaTKa Ha JIaTy
onpenenenuss CHA. He
JIUCKOHTHUPYETCS.
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JeHexHbIx cpeacts B [TUD
JUISL OTUIATHI TaKHX
00513aTEITbCTB TIPU
npexpamenuu [T

* Kpeauropckast 3a10JKEHHOCTD T10 OIIaTe TePHOIUYECKH OKa3blBaeMBIX YCIyT (paboT), pasMep KOTOpOW 3aBUCHUT OT
pa3mepa CTaBOK, Tapu(oB 1 00EMOB OKa3aHHA yCIyT (B TOM YHCIIe KOMMYHAIBHBIX ), OlleHUBaeTCs Ha AaTy onpexneneans CHA Ha
OCHOBAaHHH IIPOTHO3HBIX 3HAYEHHH (alIpOKCHMAal¥H), ONPENETICHHBIX Kak cpenHeapuMeTHUeckoe 3HAuYeHHE PacXomoB 3a
nociennue 12 (1BeHaauaTh) MECSIEB NPONOPLIHUOHAIBHO KOJIMYECTBY JHEH B pacYETHOM IEPUOJE B COOTBETCTBUH C YCIOBUSIMHU
noroBopa. [Ipu 3ToM 1pu pacueTe Ha MOCIeTHUN PaObOUMii JEHb PACUETHOTO NEPHO/Ia CTOMMOCTD 3aJOJDKEHHOCTH OIIPEIEsieTCs ¢
y4eToM HepaOodux JHEH mocie AaThl pacyera.

[Tpu orcyTcTBUM Takoro oObeMa CTATHCTHKU METOJI allPOKCHMAIMK IPUMEHUM IIPH HAJIMYUK JIJAHHBIX HE MEHee, YeM
3a mocienHue 2 (nBa) Mecsna, npenmectByommx nare ompeneneHuss CUA. B uHBIX ciaydasx MeTON amnNpoKCHMAallUud He
HPUMEHSETCSL.

Vrpasisiomas KOMIAHUS HPEJOCTaBIseT COOTBETCTBYIOIMH pacyéT CHeluanu3sHpoBaHHOMY IEIO3HTAPHIO HA
Kaxayto naty onpeaenenus CUA.

B maTy mocTymieHHs TOKyMEHTa, IONTBEPKIAIOIIEr0 OKa3aHHbBIC YCIYTH, MPOU3BOJUTCS KOPPEKTHPOBKA CTOMMOCTH
00513aTEIBCTB 10 X PEATbHOI0 3HAUCHHUS B COOTBETCTBHH C TOKYMECHTOM.

46




ITPHJIO’KEHHE 8
JAEHEKHBIE CPE/ICTBA HA PACYETHBIX CYETAX,
OTKPBITHIX YIIPABJIAIOIIEH KOMIIAHHH JI.Y. [THD

JleHexHble cpeAcTBa Ha pacu€THBIX CYETaX, B TOM YHCIE Ha BAJIIOTHBIX CUETaX, OTKPBITHIX
ynpasisomeid komnanuu [1.Y. [IN®

Jara 3aumncieHuss NEHEXKHBIX CPEICTB HAa COOTBETCTBYIOIIMI OaHKOBCKHI cyeT (pacyeTHBIMH,
TPaH3UTHBIN BaIOTHBIN, BAJIFOTHBII) HA OCHOBAHHUHU BBIITUCKHU C YKA3aHHOTO CYCTA.

- Jlata uCHONHEHUS KPEOWUTHOW OpraHM3aldedl o00s43aTeNbCTB MO  MEePEUHCICHUI0
JICHEXKHBIX CPECTB CO CUETa;

- Jara pemenus banka Poccum 00 oT3bIBe nMIEH3MM OaHKa (JIEHEXKHbBIE CPEICTBA
TIEPEXOISAT B pa3psi Mpodeii 1eOUTOPCKOH 3a0IDKEHHOCTH);

- Jara mmkBmmamuu OaHKAa COTIIAaCHO WH(OPMALNHM, PACKPHITOH B OQHINAIEHOM
JIOCTYIHOM McTo4YHUKe (B ToM unciie 3anucu B ET'PIOJI o nukBupanum Ganka).

CripaBeiiBasi CTOUMOCTB JICHEKHBIX CPEJICTB Ha CUETE, B TOM YIHCJIe Ha TPAH3UTHOM BAIIOTHOM,
BAJIIOTHOM Cu€Te, OTKPBITOM Ha ympasisitonlytro kommnanuio J.Y. [IM® onpenenserca B cymme
OCTaTKa JIEHEXKHBIX CPEJCTB Ha CYETE.

TecTupyeMblii akTHB. B ciiydae oTCyTCTBHS IPH3HAKOB 00CCLICHEHHMS, IIPU IEPEBOAE ACHEKHBIX
CPEICTB MEXAY CUSTAaMH, B CJIydac BO3HHKHOBCHHS BPEMEHHOIO IPOMEXKYTKAa MEXKIy AaTOH
CIHMCaHUEM JICHE)KHBIX CPEICTB CO CUeTa CIMCAHUS M JaTON 3a4MCICHUs NEHEKHBIX CPEACTB Ha
CUeT 3a4yMClIeHHs, Takas JeOMTOpcKas 3a/J0JDKEHHOCTh IPHU3HACTCS OIEPAllMOHHOW M He
KOPPEKTHPYETCs B TeUeHHE He Ooiee 3-X pabovmx IHEH ¢ MOMEHTa €€ BOSHUKHOBEHHUS.
[peBbllieHre yKa3aHHBIX CPOKOB IO HE3aBUCSILIMM OT YIPaBJIAIOIICH KOMIAHUU MPUYMHAM, a
TaK >K€ BO3HMKHOBEHHE IIPH3HAKOB OOECIEHEHMs, BEAET K HEOOXOJUMOCTH KOPPEKTHPOBKH
cnpaBemuBoii croumoctH (IIpmnoxkerue 5)
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IIPH/IO’KEHHUE 9
AEHEKHBIE CPE/ICTBA BO BK/TA/IAX

JleHexHBIE CpeicTBa BO BKJIQJaX, B TOM YHCIE BaJIOTHBIX, OTKPBITBIX Ha YIPABISIOMIYIO
kommanuto J1.Y. ITND

I[aTa 3a4YUCIICHUA ACHCKHBIX CPEACTB Ha COOTBCTCTByIOIIII/Iﬁ JIeHOSPITHLIfI CUYCT Ha OCHOBaHHU
BBIITUCKH C YKa3aHHOT'O CUETA,

I[aTa NEPCYCTYIIKU IpaBa Tpe6OBaHI/I}I BBITIJIATBI CYMMBI BKJIaJla 1 HAYUCJICHHBIX IPOLCHTOB Ha
OCHOBAaHUHM JOTr0OBOpaA.

JlaTa mcnonHEeHMsT KpenuTHON opraHu3ammell 00s3aTeNbCTBA MO BO3BpATy BKJIaza (BO3BpaT Ha
cuet [TV ® neHeXHBIX CPENCTB IO TOTOBOPY OAHKOBCKOTO BKIIAIA);

Jata dakTuveckoil mepeycTynmku ImpaBa TpPeOOBaHHMS O BBIIUIATE BKIAaNa M HAYHCICHHBIX
MPOIICHTaX HA OCHOBAHWH JOTOBOPA;

Hata pemenns banka Poccnn 00 oT3bIBe nuIeH3un OaHKa (IIEHEXKHBIE CPEICTBA BO BKIIAJAX
MEPEXOISIT B CTATYC ACOUTOPCKOM 33 J0JDKEHHOCTH);

Jata nmukBumanuu OaHKa cOrTacHO HWHGOPMAIIMU, PACKPBHITOW B OQUIMATBHOM JIOCTYITHOM
ncrounuke (B ToM umcie 3anuck B ET'PIOJI o nmukBupanmum 6aHka).

CrpaBeinBasi CTOMMOCTh JEHEKHBIX CPEICTB BO BKJIAZaX, B TCUCHHE MAaKCHMAaJIbHOTO
CpOKa, MPeyCMOTPEHHOTO JOTOBOPOM, ONpEAeIIeTcs:
B CyMME OCTaTKa JEHEXHBIX CpEICTB BO BKJIAaJe, YBEJIWYEHHOW HAa CYMMy IIPOIICHTOB,
paccunTaHHBIX Ha fary ompeneneHnss CHA mo craBke, MpeaycMOTPEHHOW IOTOBOPOM, €CJIH
CPOK MoramieHus BKJIaja «10 BocTpe0oBaHNsD»;
B CyMME OCTaTKa JEHEXHBIX CpEJICTB BO BKJIAJE, YBEJIWYEHHOW HAa CYMMYy IIPOIICHTOB,
paccunTaHHBIX Ha nary ompeneneHuss CHA 1o cTaBke, MPEeIyCMOTPEHHOH JOTOBOPOM IS
YAEpXKaHUs ~ AEHEKHBIX CPEACTB BO BKIaJe B TEYEHHE MaKCHMalbHOTO  CpoOKa
MIPEeIyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIaAa He OoJsiee 1 (OaHoro) roga u
CTaBKa MO /IOTOBOPY COOTBETCTBYeT PBIHOYHOW Ha [aTy OMNpEICICHUS CIPaBEIINBOM
croumoctd. CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIM OHa YJOBJIETBOPSET
TpeOOBaHUSM JIJIsl CTABKH JMCKOHTHPOBAHMS, colepkatinecs B [Ipunoxenue 4;
B CyMME OIpEIENCHHOW C HWCIIOJIb30BAHUEM METO/a IPHUBEACHHOH CTOMMOCTH OyIylInX
JICHEKHBIX TTOTOKOB Ha Bech CpoK BKiIana ([IpmnoxeHne 4) B HHBIX CIydasx.

B cmyuae BHeceHMs W3MEHEHHS B YCIOBHS OMNpEIENCHHS CpOKa JIOTOBOPA
MaKCHMaJIbHBIA CpPOK OnNpeaciaeTcss B COOTBCTCTBUU C W3MEHEHHBIM CpPOKOM BKJajaa,
JIeHICTBYIOIIUM Ha JaTy ONpEAENCHUs CHPaBEIJIMBOM CTOMMOCTH IPUYEM HAKOILUIEHHE CPOKa
BKJIa/1a HE IPOUCXOIUT.

B ciryuae pa3menenus qerno3ura B 0aHke, BXOJSIIEM B IEPEUSHb CUCTEMHO 3HAYHMBIX

KpEIUTHBIX OpraHu3alui, yTBepxaeHHbld bankoM Poccrun Ha ocCHOBaHUMM METOAMKH,
ycTaHoBIIeHHOW Yka3anueM banka Poccun ot 22.07.2015 Ne 3737-V «O meroauke
OTIpEe/IeIeHUS] CHCTEMHO 3HAYMMBIX KPEIUTHBIX OPTaHU3aIMi», U OIyOJIMKOBaHHBIM Ha caiiTe
banka Poccun www.cbr.ru B paznesne «baHKOBCKHI CEKTOP», U CPOK BKJIa/ia HE MPeBbIIIaeT 1
rojia, NpPOLIEHTHAs CTaBKa 110 JEMO3UTY IPU3HAETCSA PHIHOYHOM.
B ciydasix, Korja J0roBop 3aKiIIOYEH ¢ OAHKOM, KOTOPBIM He BXOIMT B IlepedeHb cHCTEMHO
3HAUMMBIX KpPEIWUTHBIX OpraHu3auuil. YTBepxKIeHHbII bankom Poccuu, Ha paty oueHku
MIPOU3BOJIUTCA MPOBEPKAa COOTBETCTBHS MNPOLIEHTHOM CTaBKU IO JEMO3UTY, ONPENENICHHOH B
JIOTOBOpE OAHKOBCKOT'O BKJIAA, PHIHOYHBIM YCIIOBHUSIM.

TecTupyemblii akTuB. IIpM BO3HMKHOBEHMH TIPU3HAKOB OOECIEHEHHS CIIpaBeaJINBas
CTOMMOCTH JIEHEKHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCA B COOTBETCTBHHM C [Ipmioxkenue 5.
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ITPHJIO’KEHHE 10
DOUHAHCOBBIE AKTHBbBI (HEHHBIE bYMAI'H/BAJ/IFOTA)

Ilennbie OyMaru/BaaroTa, B TOM YHUCIIC ICTIO3UTHBIC CEPTH(HUKATHI

- €clM IIeHHas OyMara IOJUIeXKHT ydYeTy Ha CyeTe JAeNo - Jara 3a4HCIICHHs
[eHHOH Oymarm Ha CcYeT Jemo, OTKPBITHIH Ympammsromeid xommannu J.Y. [IMD B
Criennanu3upoBaHHOM Jleno3urapuu, MOATBEPKACHHAS COOTBETCTBYIOIICH BBIMICKOI IO CUETYy
ZIeTIo;

- €CITN IOKyMEHTapHbIe IICHHBIE OyMaru He IMojAjieKaT Y4eTy Ha cueTax Jero (3a
HCKJTIOUEHNEM JEMO3UTHBIX CepTH(UKATOB) - C JHaThl mnpueMa IeHHoW Oymarm I[INO,
OTIPE/ICTICHHOW B COOTBETCTBHU C YCIOBHSAMH IOTOBOpa M THOATBEP)KICHHON akTOM IpHeMa-
nepe/iadu [eHHBIX OyMar;

- 10 JENO3WUTHBIM cepTudHKaTaM — Jara 3adydciCHUss BO BKJa] (IEMO3WT)
JICHE)KHBIX CPEJICTB, IMOJITBEPKACHHAsT BBITUCKOI CO cyeTa 1Mo BKJIAAy (AEHNO3UTY) WIN C JAThl
MPUOOPETEHUS TAKOTO CEPTUPHUKATA, TIOATBEPIKICHHOM aKTOM;

- JlaTa 3aKJII0YEHHS C/ICNKH;

- JlaTa 3a4MCIICHUS BATIOTH Ha 0AHKOBCKHIA MIM OPOKEPCKHI CYET.

- €CIM [IeHHast Oymara, TIO/UIeXKHT YUeTy Ha CUETe JIeTIO - 1aTa CIIMCAHUS LICHHOH
Oymarm co cyera Jemo, OTKpeITOro Ympasmsaomed kommanmn J1.Y. TIMD B
Crienmann3upoBaHHOM Jlero3utapuy, NOATBEPKICHHAS COOTBETCTBYIONIEH BBIITUCKOI 1O CYETy
JIeTIO;

- €CIIM JOKyMEHTapHbIC IIEHHbIE OyMar He IMOJUIeXaT Yy4eTy Ha cueTax Jemno (3a
HCKJIFOUEHNEM JCTO3UTHBIX CEepTH(HUKATOB) - C HaThl mepemadd IeHHoW Oymaru [INO,
OIPEJCTICHHON B COOTBETCTBHU C YCJIOBHSIMH JIOTOBOpPa M MOATBEPXKICHHOW aKTOM IpHeMa-
repeiauy LeHHBIX OyMar;

- 10 JETIO3UTHBIM cepTU(HKaTaM — JiaTa CIUCaHHUs C BKJaja (AEMO3UTa) JCHEKHBIX

CPE/CTB, MOJTBEPXKACHHAs BBINMCKOW CO cyeTa 10 BKJIaLy (AENO3UTy), WIM aara

CIHCAHUS TAaKOTO CepPTU(HKATA, HOATBEPKICHHON aKTOM;

- JlaTa 3aMucH O JIMKBUJAIMK SMUTEHTa [IEHHO# Oymaru;

- 1aTa 3aKIIIOUeHHs CIICITKH;

- IaTa CIHCaHUs BAJIOTH C 0AaHKOBCKOTO HIIH OPOKEPCKOTO CYETA.

CrpaBeuyiiBasi CTOMMOCTh IIGHHOW OyMaru oOmpenensieTcsi B COOTBETCTBHH C
[Ipunoxenue 2.
CnpaseyivBasi CTOMMOCTh BTIOTHI OIIpeieNisieTcsl B cOOTBeTcTBUU ¢ [Ipuoxkenue 3 1.

CrpaBeiiBasi CTOMMOCTB JIOJTOBBIX LEHHBIX Oymar npusHaercs paBHoii 0 (Homp) ¢ maTer
TIOJTHOTO TIOTAIlICHHs] HOMHUHAJIAa B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar;
CrpaBe/inBasi CTOUMOCT JIOJTOBBIX LEHHBIX Oymar npusHaercs paBHoit 0 (Homb) ¢ maTel
TIOJTyYEHHs] JICHE)KHBIX CPEICTB B CUET IIOJIHOTO HCIOJIHEHHS 0053aTelbCTB 10 JOCPOYHOMY
TIOTALIEHHIO [IEHHON OyMaruy;

CrpaBe/iiMBasi CTOMMOCTh LEHHBbIX Oymar mpusHaércs paBHoit 0 (Hoxp) B ciydae BBeIeHUs
npoLeaypsl 0aHKPOTCTBA B OTHOLICHHH UX IMUTEHTa (JIMIa, 0053aHHOTO 110 IEHHO# Oymare)— ¢
ATl O(UIMATHHOTO OITyOJIMKOBAHUS COOOIICHHS O BBEACHHU IPOIEIyphl OaHKPOTCTBA, 3a
HUCKJIIIOYCHUEM CJIYYAaCB HAJINYUA PBIHOYHBIX KOTUPOBOK OTUX 6yMar JII/I60 OTUYCTa OLCHIIMKA Ha
JlaTy TOociie JaThl BBEICHUs IPOLEIypbl OAaHKPOTCTBA M HE paHee OJIHOro roja A0 AAThl, IO
COCTOSIHMIO Ha KoTopyro ompenensercs CYA, 3a HCKIIOYEHUEM CiIy4yaeB, KOIjJa Takas
CTOMMOCTh aKTHUBA UCHOJIB3YETCS I ONpPEAeNeHHs PacueTHOM CTOMMOCTH HMHBECTHUIIMOHHOTO
nas B IIEJIAX OCYIIECTBIICHUS BBIJa4H, IOTAIICHNS HIX OOMEHA HHBECTUIIMOHHBIX 11a€B — B 3TOM
cllydae He paHee 6 MecALeB 10 JaTbl, 10 COCTOSHUIO Ha KOTOPYIO OIPEJENsAeTCs CTOUMOCTD.
CripaBeinBasi CTOMMOCTbD IIeHHBIX Oymar npusHaércs pasHoi 0 (Honb) npu BHeceHMH 3ammcu
B EI'PIOJI o cocTaBieHUH NMPOMEKYTOYHOTO JIMKBHIALMOHHOTO OanaHca M MOJIHMCAHUU aKTa
IpueMa-Tepeaady UMyIeCTBa TMKBUANPYEMOTO OOIIECTBA.

IIpn BO3HUKHOBEHHWH TIPU3HAKOB OOECIIEHEHHWS! CIIPaBEAIMBAs CTOMMOCTH JICHIO3UTHBIX
cepTH(UKATOB KOPPEKTUPYETCSI B COOTBETCTBHU ¢ [lpuioxkeHue 5.
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IIPHJ/IO’KEHHE 11

AEBUTOPCKAA 34/]0/DKEHHOCTS 110 ITPOLJEHTHOMY (KYIIOHHOMY) 10X01Y,
YACTHYHOMY/IIOJIHOMY HIIOTAIUEHHIO DMUTEHTOM OCHOBHOI' O J]1OJIT'A 110 /]OJII'OBBIM
HEHHBIM BYMAI'AM

- JleOuTopckasi 3a10OJDKEHHOCTh 10 TPOIEHTHOMY (KYIMOHHOMY) JIOXOIY IO JOJTOBBIM
LIEHHBIM OyMaram;

- Jleburopckass 3aJ0/DKCHHOCTh 10 YaCTHYHOMY/TIOTHOMY IOTALICHHUIO AMHUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM LICHHBIM OyMaram.

- Jnsi 1eGUTOpPCKOi 3aJ0/3KEHHOCTH MO TNPOUEHTHOMY (KYMOHHOMY) A0XOAYy MO
JI0JITOBOIl IeHHOW Oymare — Jara TIOTalleHHS NPOIEHTHOrO (KYyIOHHOTO) J0XOJa Ha
OCHOBAHHU PEIICHUS O BBITYCKE,

- Juasi  1eOMTOPCKOil  32/I0J)KEHHOCTH MO YaCTHYHOMY/MOJHOMY TOTalIeHHIO
SMHUTEHTOM OCHOBHOIO /0JITA MO [O0JITOBBIM IIEHHBIM OymMaram — Jara 4acTHYHOTO HWIIU
MIOJTHOT'O TOTANICHUsT HOMHHAJIA B COOTBETCTBUY C YCIOBUSMH BBIIYCKa IICHHOW OyMaru.

- JlaTa ncnoigHeHus 0053aTEIBCTB IMUTEHTOM, ITOATBEPKACHHONH OaHKOBCKOM BBITTUCKOMH
¢ pacueTHOro c4era ynpasistronieit kommanun J1.Y. [IN® nnn otuerom Opokepa;

- JlaTta nukBupanuu SMUTEHTa, coryiacHO Bbimucke w3 EI'PIOJI (wnm BwImucku U3
COOTBETCTBYIOIIETO YIIOJTHOMOYSHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

Ilpn oTCYTCTBHM NpPU3HAKOB OOCCLEHEHUs, ACOUTOpCKas 3aI0JDKCHHOCTh SBISETCS

OIEpalMOHHON B TeueHHue 7 paboyux JHEH ¢ MepBOro JHS CpoKa MCIOJIHEHHs 00s3aTeIbCTBa
poccuiickimM 3mMuTeHTOM U 10 pabounx IHEH ¢ mepBOro AHA CPOKa UCTIONHEHU 00sS3aTeIbCTBA
HMHOCTPAHHBIM 3MHUTCHTOM.
B Teuenue sTOro cpoka e€ crpaBeAsBas CTOMMOCTb DPaBHIETCS COBOKYITHOMY pa3Mepy
00s13aTeNbCTBA HMHUTEHTA 10 LIEHHBIM OyMaraMm, ONpeNesIeHHOMY Ha IEpBBIA JEHb CpoOKa
UCIIONIHEHUSI COOTBETCTBYIOIIETO OO0S3aTENbCTBA B COOTBETCTBHHM C YCJIOBHSIMU BBINTyCKa
LeHHO! OyMaru.

Tectupyemblii akTuB. [l0 OKOHYaHMM CpoKa NpHU3HAHUS  JIEOUTOPCKOW 3a/J0JKEHHOCTH
OTIEPAIIOHHOH, €€ CIIPABEAINBAs CTOMMOCTb KOPPEKTUPYETCSI B COOTBETCTBUM ¢ [Ipnoskenne
5.
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ITPHIOKEHHE 12
JIEBHTOPCKAA 3A/10JUKEHHOCTB 10 ITPOLIEHTHOMY JOXOY 10 JEHEXHBIM CPEJJCTBAM HA CYETAX
(BKJTFOYAS MHO).

JleOuTopckas 3aJ0/KEHHOCTh MO MPOIIGHTHOMY JOXOAY IO JCHEKHBIM CPEICTBAM Ha CUETax
ynpasisomeit komnanuu Y. IIU®D, a Tak ke B ciaydae ecM 3aKJII0YEHO cOIVIalieHHE ¢
0aHKOM 0 MHUHMMAJIbHOM HecHH:KaeMoM octaTke (MHQO) nmeHeXHBIX CPENICTB HA PACUCTHBIX
cuerax.

- IIponenThl Ha HECHM)KaeMBIH OCTAaTOK JCHEXXHBIX CPEACTB Ha pacueTHOM cueTe (oHAa
MPU3HAIOTCS. B KauyecTBe aKkTWBa Ha nary omnpenenenus CYA. — B ciayyae eciau yCIOBUS
HAYHUCIICHUSI [TPOIIEHTOB MO3BOJISIOT PACCUUTATH UX Pa3Mep.

- B ciydae ecnm Ha OCTaTOK JICHEXKHBIX CPEJICTB HAa PAacueTHOM cyeTe OAHKOM HAYMCISIOTCS
npoueHTHl (3a uckimoueHneM MHO), Takue TpOLEHTH NPU3HAIOTCS B MOMEHT MX 3a4MCIICHUS
0aHKOM Ha pac4eTHBIH cUeT

JlaTa ucronHeHNs KpEAUTHON OpraHU3anKeil 00s13aTeIHCTB MO BHIIIATE MPOIICHTOB
Jlara ynmkBumanuu OaHKa coTiacHO MH(MOPMAIMH, PACKPHITOH B O(UIMAIEHOM JOCTYITHOM
ucrouHuke (B Tom yucie 3anvcu B EI'PIOJI o nukBupanum 6aHka).

IIpn oTcyTcTBHMM TpPU3HAKOB OOECICHEHMS, CIpaBeIIMBas CTOMMOCTh paBHA CyMMe
HA4YMCJICHHBIX COITIACHO YCIOBHAM AoroBopa/cornamenus o0 MHO nponeHToB.

Tectupyemblii akTuB. [Ipy npocpouke 00s3aTenbCTB OAHKOM, €€ CIpaBelUInBas CTOMMOCTh
KOppEeKTHpyeTcs: B cooTBeTcTBUM ¢ I[lpunoxenue 5. ObeclieHeHne MPOM3BOAUTCS C MEPBOTO
ITHS TIPOCPOYKH 00513aTEIECTB OaHKOM.
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IIPH/IO’KEHHE 13
JAEBHTOPCKAA 34/]0/DKEHHOCTS 110 BRITUTATE /TUBH/ITEH/IOB 110 AKITHAM, /]0OX0/A 110
AEIIO3UTAPHBIM PACIIHCKAM.

JleGuropckast 3aI0JKEHHOCTh 10 BBIILIATE JTUBHICHIOB O aKIMAM, J0X0Ja IO JCMO3UTapHBIM
pacruckam

AKIUW/IEeTIO3UTapHbIe  PACIUCKH  POCCHMCKUX/WHOCTPAHHBIX SMHUTEHTOB, MPHUHSTHIE HA
obcyxxuBanne HKO AO HP/I - mata Ha KOTOPYIO ONpeAeISIoTCs JIUIA, UMEIOIKe MPpaBo Ha
MIOJTy4eHHe TUBHJICHOB/ IOXOJ0B B COOTBETCTBUH ¢ nHpopmarmeit HKO AO HP/I;

AKIMHM pPOCCHHCKMX SMHTEHTOB, HE NpuHAThIE Ha obcmyxuBanne HKO AO HPJ/l - nara
(uKcanmu peecTpa aKIIMOHEPOB B COOTBETCTBHH ¢ O(HUIHAIBHON HH(pOpMaIHel SMUTCHTA;
AKuuH/ eno3uTapHbIe PacUCKH MHOCTPAaHHBIX SMHUTEHTOB, HE NPHHSATHIE Ha OOCIY)XKHBaHHE
HKO AO HPJl - para, ¢ KOTOpO#l IICHHbIE OyMmMard HA4YMHAIOT TOProBaThcs 0Oe€3 ydera
OOBSBIIEHHBIX JTUBHICHIOB (DVD_EX DT) B cooTBeTcTBHH C WHBIMU JOCTYIHBIMU
nH(pOpPMAIMOHHBIMH CHCTEMAaMU;

IMpn orcytcTBuUM HHGOpPMAaMKM W3 BBINICYKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIE pasMmepa
MPUYUTAIOMNXCSA BBIIUIAT) - JaTa 3addCICHUS JICHEXKHBIX CPEICTB HA DPACUYETHBIH CUET
ynpasistromieid komnanuu J1.Y. ITM® (B Tom uncine Ha cuer Opokepa [T D).

Jlata wucnosHeHHs 005A3aTEIILCTB SMUTCHTOM, ITOATBEPKICHHOEC OAHKOBCKOW BBITUCKOW C
pacueTHOro cuera ynpasistonieid komnanuu J1.Y. [TU® wiu oryerom 6pokepa [TUD;
JlaTa TMKBUIAIIMY SMHUTEHTA coriiacHo BhIucke n3 EI'PTOJI.

B ciyuae oTcyTCTBHS TPH3HAKOB OOECIEHEHHUS, NEOMTOpPCKas 3aJODKEHHOCTh MO BBIILIATE
TUBUCHAOB IO aKIUAM, JACMO3UTAPHBIM pAcIHUCKaM POCCHMCKHX 53MUTEHTOB SIBIISETCS
OIepaIMOHHON 3310JKEHHOCTBIO B TeueHHe 25 paboyux JHEH ¢ AaThl MPU3HAHUS AEOUTOPCKOM
3aJI0JKEHHOCTH.
B ciyuae oTCyTCTBHSI TPH3HAKOB OOEClEHEHHUs, NeOUTOpPCKas 3aJOJDKEHHOCTh MO BBIILIATE
JMBHJICHIOB 110 aKUUSIM WHOCTPAHHBIX 3MHUTEHTOB, JETO3UTApHBIM PAaCHHCKaM HHOCTPaHHBIX
SMHTEHTOB SIBISETCS OINEPAIIOHHONW 33J0JDKEHHOCTHIO B TEUEHHE 25 paboumx IHEH C JaTsl
MIpU3HAaHUS JeOUTOPCKOH 3aI0JKEHHOCTH.
B Teuenne sToro cpoka eé crpaseInBas CTOUMOCTb ONPEeIIeTCs] UCXOAS U3:
- KOJIMYECTBa aKIMH/AENO3UTAPHBIX PACIMCOK, YUYTEHHBIX Ha cuere jaeno 1M nHa npary, Ha
KOTOPYIO ONpENeNIIOTCS JIMIA, WMEIOIIMEe IPaBO Ha IOJydYEeHHE AWBHUJICHIOB/IOXOJOB H
O0OBSIBJICHHOTO pa3Mepa AMBUIEH[IA/I0X0/a, INPHUXOASAIIErocss Ha OJHY IEeHHyI Oymary
COOTBETCTBYIOIICH Kareropuu (THIa) 3a BHIYETOM HAJIOra Ha MPUOBUIL C JAHHOTO J0XO7a B
Cllydyae ero yJep)KaHHsl Y HCTOYHHKA BBIILIAT;
B ciydae otcyrcTBHA oduIMaIbHOW HHPOpPMAIMM O pa3sMepe Hajora, MHOJIEeKalero
yIepKaHUIO, MPUMEHSIETCS MAKCUMAIILHO BO3MOYKHAs cTaBKa Hajora B pazmepe 30%.
BberuTeHHass cyMma Hajora JOJDKHA YYHUTHIBaThCA B KAauyecTBE pAacXoJIOB, CBS3aHHBIX C
JIOBEPUTEIBHEIM VIIPABICHUEM HMYIIECTBOM, cocTaBiusromuM [IM®. Ona MoxeT OBITH
CKOppPEKTHpOBaHa 110 (pakTy MOCTyIUICHHS AUBUICHIOB/JOX010B Ha cueT PoHa.

CripaBeuinBasi  CTOUMOCTh  I€OMTOPCKOM 3asoipkeHHOCTH paBHa 0 (HOJB) C  JaThl
O(HIMATBHOIO OMyOJIMKOBaHUS COOOIIEHHS O OaHKPOTCTBE SMMTEHTA/NHMIA, OOSM3aHHOTO IO
LIEHHO# OyMmare.

TecTupyemMblii aKTHUB.
Ilo oxoHyaHuM cpoka NpU3HAHUS JNEOUTOPCKON  3aI0JDKCHHOCTH  ONCPAIlMOHHON  ee
CIIpaBeAJIuBasi CTOUMOCTb KOPPEKTHPYETCs B COOTBETCTBUU ¢ [lpuioxenue 5.
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IIPH/IO’KEHUE 14

JAEBUTOPCKAA 34/]0/DKEHHOCTS 110 BBITIVITATE /0X0/1A 110 HHBECTHITHOHHBIM ITAAM ITAEBOI'O
HHBECTHIIHOHHOI' O ®OH/IA, 110 ITAAM (AKLTHAM) HHOCTPAHHOI' O HHBECTHIITHOHHOI'O ®OHJIA,
OT JIOJIEBOI'O YYACTHA B YCTABHOM KAIIUTAJIE.

JeOuTtopckasi 3aODKEHHOCTh IO BBIIATE JI0XOJa 10 WHBECTUI[MOHHBIM MasM IacBOTO
WHBECTHIIMOHHOTO (poHIA, MO mMasM (aKOWsAM) HHOCTPAHHOTO HMHBECTHIIMOHHOTO (OHAA, OT
JIOJIEBOTO YYACTHsI B yCTABHOM KaIlhTale.

nau (aKuuu) MHOCTPAHHOTO MHBECTHIIMOHHOTO (OHAA, MpUHsTHIE Ha oOcmyxuBanue HKO AO
HPJl - nmata BO3HUKHOBEHUS 00sI3aTENbCTBA 110 BBIILIATE TOXO0/1a, YKa3aHHas B coobmennn HKO
AO HPJ] o BeImiaTe moxo1a Mo masM (aKmusM) HHBECTHIHOHHOTO (OHIA;

nau (aKIMW) WHOCTPAHHOTO MHBECTHUIMOHHOTO (DOHAA, HE NMpUHATHIE Ha obciyxkuBaHne HKO
AO HPJl - narta, ¢ KOTOpOii IleHHble OyMaru Ha4YMHAIOT TOProBaThCsl O3 ydueTa OOBSIBICHHBIX
muBuneHnoB (DVD _EX DT) B cOOTBETCTBUM C € WHBIMH JOCTYIHBIMH HWH()OPMAIHOHHBIMHU
CHCTEMaMU;

Jlara BO3HHMKHOBEHHsI 00s3aTENbCTBA IO BBIJIATE [OXO/A, yKa3aHHAas B pPacKpbITOM Ha
Oo(HIMaTbHOM CalfTe yNpaBisIomed KOMIAHMM COOOIIEHWH O BBIIUIATE J0XOJa MO TasM
WHBECTHIIHOHHOTO (oHA (A7 HEKBATH(PHUINPOBAHHBIX HHBECTOPOB);

Jlara BO3HUMKHOBEHMs 00s3aTE]IbCTBA I10 BBIIUIATE JI0XOJAa, yKa3aHHas B OQUIMAILHOM
CcOOOIIEHHH O BBHIIUIATE JOXOAa IO TasM WHBECTHLIUOHHOTO (OHIA, NPEJOCTaBICHHOM
YOpaBIsIONed KOMIAHWEH BIaJeNbllaM WHBECTHIMOHHBIX I1aeB (€CIM MPeryCMOTPEHO
NpaBUJIaMU JIOBEPUTEIHHOTO YIPaBICHH ISl KBATHU(DUIIMPOBAHHBIX HHBECTOPOB);

Jlara npuHATHS pelleHHss oOlero coOpaHMsi O BBIIUIATE J0XO0Ja OT AOJICBOTO y4acTHs B
YCTaBHOM KaITUTaJIe;

JaTa 3aumcieHHs JEHEKHBIX CPEICTB Ha OAHKOBCKMI cUeT ympaBisiomeld kommanum [1.Y.
[MU® / Ha cuer 6pokepa [TND npu oTcyTCTBMM MHGOPMAIMU U3 BBINICYKa3aHHBIX HCTOYHHUKOB
(B TOM gmCIE pa3Mepa MPIYUTAIOLIIXCS BBITUIAT).

Jata ucriomHeHns1 00s3aTENbCTB 10 BHIIDIATE OXO0/a, TOATBEPKACHHOEe OAHKOBCKOH BEITHCKOM
¢ OaHKOBCKOIO cueTa ynpasistomei kommanuu [1.Y. [TM® /otuerom 6pokepa [TND;

JaTta nmuxBumanuy Jmna, oOS3aHHOTO IO MasiM (AKIUSM) HHOCTPAHHOTO HWHBECTHIIMOHHOTO
¢doHna;

JlaTa UCKIIIOUCHHS U3 peecTpa MaeBOro HHBECTUIIHOHHOTO (OH/IA;

JlaTta TUKBUAAIIMHY IOPUINUECKOTO JIHIA, YbUM YUACTHUKOM sBisgeTcs [INO.

B cnyyae oTcyTcTBHS TpPH3HAKOB OOECIEHEHHS, NeOMTOpCKas 3aJ0JDKEHHOCTh MO BEITIIATE
JTOXO0JIa TIO TTasiM MaeBBIX WHBECTUIIMOHHBIX (JOH/IOB SBISACTCS ONEPAIIMOHHON 3a0DKEHHOCTBIO
B TeueHHe 25 pabouux JHEU ¢ JaThl MPU3HAHUS EOUTOPCKOM 33 10KEHHOCTH.

B cnywyae oTcyTcTBHS TpH3HAKOB OOECIEHEHWS, NeOMTOpCKas 3aJ0JDKEHHOCTh MO BEITIIATE
JIOXO0Ja MO aKIusiM (MasM) WHOCTPAHHOTO MHBECTHIIMOHHOTO ()OHJA SBJISIETCS OIEPAIlMOHHOM
3aJI0JDKEHHOCTBIO B TeueHWe 25 pabouumx JHEW C Jarel TNpU3HAHHA JeOMTOPCKOM
3aJI0JDKEHHOCTH.

JleOuTtopckas 3aI0JKCHHOCTh IO BBIIUIATE JOXOJa OT Y4YacTHs B yCTABHOM KamuTaie (IoJu
OOO wim mpaBa ydYacTHss B WHOCTPAHHBIX KOMIIAHMAX) MPH OTCYTCTBHM TPH3HAKOB
00eCIICHEeHH, eCITH CPOK BEITUIATHI J0XO0Ja, COrJIacHO pemreHuio OOmiecTBa HE TpeBbIMacT 25
pabounx mHeH, sBIsAETCS ornepanuoHHOW. OOecleHeHHe MPOM3BOAUTCA C MEPBOTO  JTHS
MIPOCPOYKH 0053aTEIBCTB OOIIIECTBOM.

B teuenue sToro cpoka:

CrpaBeuiHBasi CTOUMOCTD ICOUTOPCKOM 33JJOJPKEHHOCTH IO TOXOY MO0 WHBECTUIIMOHHBIM TTasiM
[MACBOr0 MHBECTHIIMOHHOTO (DOHIA OMPEHEIISIeTCS HCXOIs M3 KOJUYECTBA HWHBECTHUI[HOHHBIX
1aeB, YYTeHHbIX Ha cuere neno I[IM® Ha nary, Ha KOTOPYIO ONPEIENAIOTCS JIMILA, UMEIOLINE
[PaBO Ha MOJyYCHHE JOXOAOB, M OOBSBICHHOTO pa3Mepa J0XO0Ja, MPUXOJAIICTOCs Ha OIHMH
WHBECTHIIMOHHBIN Mai;

CripaBeinBasi  CTOUMOCTh  JIEOUTOPCKOW  3aJI0JDKEHHOCTH IO JIOXOAY IO MasM  (aKIusm)
WHOCTPAaHHOTO MHBECTHIIMOHHOTO (POHAA OMpPEICNSACTCS MCXOIS U3 KOJMYECTBA IMaeB (aKIuii),
y4TeHHBIX Ha cuete aero [IM®D Ha maTy, Ha KOTOPYIO ONPEEIAIOTCS JINIA, HMEIOIIHE MIPaBoO Ha
MOJTy4eHHE JOXOH0B, M OOBABICHHOTO pa3Mepa J0X0a, IPUXOIIIIErocs Ha OUH Mai (aKIHIo),
3a BBIUETOM HaJlora Ha NPUOBUIb C JAHHOTO J0XOJa B CIlydae €ro yIepXKaHWs y HMCTOYHHKA
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BBITLIATHI.
B ciyuae otcyrcTBHA oQuUMaIbHOW HMHPOpPMANMM O pa3sMepe Hajora, HOJIeKAIero
yIepKaHUIO, MPUMEHSIETCS] MAKCUMalIbHO BO3MOYKHAs cTaBKa Hajora B pa3mepe 30%.
BbiuTeHHass cyMMa Hajora JO/DKHA YYUTHIBATHCS B KAYeCTBE pACXOJOB, CBS3AHHBIX C
JIOBEPUTEIBHBIM  YIpaBJICHHEM HMyIIecTBoM, cocraBsitomuM [1M®. Ona moxer OBITH
CKOppEKTHpOBaHa 110 (PakTy MoCTyIuIeHus 1oxo/a Ha cueT PoHna;

CrpaBeiiinBasi CTOMMOCTh JA€OMTOPCKO# 3a0JKEHHOCTH 10 JOXOAY OT JIOJICBOTO y4dacTHs B
YCTaBHOM KamuTaje ONpPEessieTcsl B CyMME YCTaHOBJICHHOIO B PEIICHHH OOIIEro coOpaHus
YYacCTHHKOB JIOXO/Ia Ha JI0JIIO BIIaJICHHUSI.

TecTupyemblii akTuB. [lo OKOHYAaHMHM CpOKa TIPH3HAHWUA  JEOUTOPCKOW 3aJ0KEHHOCTH
ONEpalOHHON ee clpaBe/IMBas CTOMMOCTb KOPPEKTHPYETCsl B COOTBETCTBUH ¢ IlpunoxeHue
5.
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IIPH/IO’KEHHE 15
AEBHTOPCKAA 34/]10/DKEHHOCTS 110 JEHEJKHBIM CPE/ICTBAM, HAXOJALIIUMCA Y
ITPO®ECCHOHA/IBHBIX YYACTHHKOB PbIHKA HEHHBIX BYMAI' H B HKO HKI] (A0)

JleOuTopckast 3aI0JKEHHOCTh 110 JCHSKHBIM CPEJICTBAM, HAXOIAIIUMCS Y MPOPECCUOHATBHBIX
YYaCcTHHKOB PBIHKA IICHHBIX OyMar (nanee — Opokep)

JebuTtopckast 3a10;DKCHHOCTD T10 IEHEKHBIM CpelcTBaM, HaxomsammMcess Ha cdere B HKO HKI
(AO).

- Jlara 3a4mCICHUS JICHEXKHBIX CPEICTB HA CICHUANBHBIA OPOKEPCKHI CYET Ha OCHOBaHUU
oTuyeTa Opokepa
- ara 3auncienus neHexxHsix cpencts Ha caeT B HKO HKII (AO), otkpsrTsrit st [THD.

- Jlata ucnionHeHHs: OPOKEpPOM 005A3aTENBCTB 10 MEPEUHCICHUIO JEHE)XKHBIX CPEACTB CO
CHeLuaIbHOro OPOKEPCKOro cueTa/ BBIBOJ AeHEKHBIX cpencTs co cuera B HKO HKI] (AO);

- Jara pemennst banka Poccnn 06 oT3piBe numeH3nn y Opokepa (IeHEXKHBIC CpeicTBa
MIEPEXOIST B CTATyC MpoUeii TeONTOPCKON 3a0IDKECHHOCTN);

- Jara nukBunaumu Opokepa coriiacHO HMH(MOpPMALMH, PacKphITOH B O(UIMAIEHOM
JIOCTYITHOM MCTOYHHUKE (B TOM uncie 3anucu B ETPHOJI).

CrpaBeinBasi CTOUMOCTD JEHEKHBIX CPEJICTB, HaxoAsmMXcs y Opokepa/ Ha cuyerax B HKO
HKII (AO) onpenensiercst B CyMMe OCTaTKa HA YKa3aHHBIX CUETaXx.

[Ipu 3TOM B 4YacTH [IEHEKHBIX CPEICTB, MOAJICKAIIMX BBHIBOJY CO CIEHUATBHOTO OPOKEPCKOTO
cuyera win co cuéra B8 HKO HKIJ (AO), nebutopckas 3a101KEHHOCTD SIBIIICTCS OTIEPAIIMOHHOM
B TeyeHue 3 paboumx JHEH ¢ JaThl 0/1a4d COOTBETCTBYIOUICTO PACIIOPSHKEHHUS.

TecTupyemblii akTuB. [Ipy BO3HHKHOBEHHH NpPU3HAKOB OOCCICHEHHS WIH 10 OKOHYaHUH
CpOKa Mpu3HaHUA JeOUTOPCKOI 3a0KEHHOCTH ONEPAIlMOHHOM, ee CIpaBeAIuBas CTOUMOCTh
KOppEeKTHpyeTcsi B cooTBeTcTBUM ¢ [Ipnnoxenue 5.

Hannele o HencnomHennn Opokepom/HKO HKI] (AO) pacnopspkeHHs HpemocTaBIISIOTCS
YIpaBISIONIEH KOMIIAHUEH B CIIEIIMAIN3UPOBAHHBIH ACTIO3UTAPHH HE TIO3AHEE JHS, CICIYIOIIETo
3a OKOHYaHHEM yCTaHOBJICHHOTO JJOTOBOPOM CPOKa Ha BO3BPAT JIEHEXKHBIX CPEJICTB.
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IIPH/IO’KEHHE 16

3AJJOJIKEHHOCTSD I10 CAEJIKAM IIOKYIIKH IIEHHBIX BYMAT'AM HJTH BAJTIOTHI,
3AK/IFOYEHHBIM HA CTAH/JAPTHBIX YCJIOBHAX
(ecu evlOpan memoo «no oame pacuemos)

33,[[0J'I)KCHHOCTL o CACJIKaM MOKYINKHU IEHHBIX 6yMaraM HWJIN BAJIIOTHI, 3aKJIHOYCHHBIM Ha
CTaHJAPTHBIX YCJIOBUMAX.

I[aTa 3aKJIIFOYCHUA CACIIKU Ha TTOKYNKY IEHHBIX 6yMar WJIN BAJIIOTHI.

Jlata mepexoma mpaBa COOCTBEHHOCTH HA IIEHHBIC OyMaru, MOJATBEP KICHHAS BBITHCKOM 110
cuery Jemno (Jara BO3HWKHOBEHHS TpaBa COOCTBEHHOCTH Ha BaJOTHI, MOATBEPIKICHHAS
BBINMKCKOM ¢ 0aHKOBCKOI'O cueTa J.y./ 0TUeTOM OpoKepa).

CripaBeiBasi CTOMMOCTD 3aJJ0JDKEHHOCTH IO CIIEJIKaM IO TIPHOOPETEHUIO [IEHHBIX OyMar
WM BAJIFOTHI, 3aKJIFOYCHHBIM Ha YCIOBUAX T+, ompenenseTcs B pa3Mepe pasHHUIBl MEXIY
BEIpakeHHOH B Bamore ompexaencHns CUA TP cmnpaBemmmBoil CTOMMOCTBIO IEHHOM
OyMard WM BajIOTHI, SBJISIOIICHCS MPEIMETOM CHCIKH, W CYMMOW CIEIKH B BAJIIOTE
chenku, mnpuBeAeHHOW k Bamore ompeneneHus CUA [IM® no kypcy BamroThl,
ycranoBiieHHOMY B [IpaBuiax onpenenenus CHA.

B cioyyae TMOJOXHUTENBHOW pa3HUIBI, CICIKAa TMPU3HACTCA B COCTaBE AaKTHUBOB
(meburopckas 3aJ0KCHHOCTS ), OTPUIIATEIILHON Pa3HUIIBI - B
cocTaBe 00s13aTebCTB (KPESAUTOPCKAs 3a0DKCHHOCTB ).

IIpn ompexereHWW CHpaBeUIMBON CTOMMOCTH 33J0JDKCHHOCTH TIO0 CHACIKaM  II0
MPHOOPETEHUIO OONHTANNH, 3aKIIOUYCHHBIM Ha YCIOBHAX T+, ClpaBemInBas CTOUMOCTH
obOnuranuii (makeTa OONUTAIIT), SBISIOMIAXCSA TIPEIMETOM CHCIKH, C AATHl 3aKITIOUCHUS
CHETKH IO IaThl BO3HUKHOBEHHS TpaBa COOCTBCHHOCTH, €KEIHEBHO OIPEICIICTCS C
Y4eTOM HaKOIUIEHHOTO KYMOHHOTO JI0XO0J1a, OTIPENEICHHOTO Ha JIaTy pacueTa IO CICNKe B
COOTBETCTBHH C YCIOBUSIMHE CHCIKH.

Tectupyemslii akTuB. CripaBeyiiBas CTOUMOCTDh KOPPEKTHPYETCS B CiTydyac
BO3HHUKHOBEHHSI COOBITHIL, IPHBOASIINX K O0ECIIEHEHHUIO, B COOTBETCTBHH ¢ [IpuioxkeHue
5.
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IIPH/IO’KEHHUE 17
BEKCEJIA

Bekcenb (pocToif, IepeBOHOM, IPOICHTHBIN, TUCKOHTHBIHN )

JHata nmpuema nieanoit 6ymaru [TN®, onpeneneHHON B COOTBETCTBUH C YCIOBHSAMH JOTOBOpa U
TIOJTBEPKICHHOW aKTOM IpHeMa Iepeadr IIeHHbIX OyMar;

- Jlata mepemaum nenHoit Oymarm [IM®, ompeneneHHOW B COOTBETCTBUH C YCIOBUSIMH
JIOTOBOpPA ¥ MOJTBEPKICHHOW aKTOM IIpHeMa Nepeiaun IIeHHbIX OyMar;

- Jlara NuKBUIAIMM BEKCENEAATeNs, COINIACHO HMH(pOPMAIMH, PacKpbITO B OQHIHAILHOM
JIOCTYTIHOM UCTOYHHUKE (B ToM uncie 3anucu B ET'PHOJI o nukBunanmim BekcenenaTens);

- Pemenne cyma o0 oTKase B BBIIATE IO BEKCETIO B CBS3M C HCTEUYECHHEM CpOKa Ha
OCyIIECTBICHHE MpaBa TPeOOBaTh MIATEXka MO BEKCENIO OT 00S3aHHBIX 10 BEKCEJIO JIMIL.

CnpaBemiivBas CTOMMOCTh BEKCeNeil ompenensercs IO NPUBEACHHOHW CTOMMOCTH OymyLIHX
JICHE)KHBIX TTOTOKOB B COOTBETCTBHH C [IpuioxeHuem 5;

Ecnmu no okoHyaHum cpoka* Bekcesb He OBbUI MNpeapsBIEH K IOralleHUIo/omare,
CIpaBeUINBas CTOMMOCTb BEKCEIs OIpenensieTcs Ha OCHOBaHMM OT4YéTa OLCHIIHKA,
COCTaBJICHHOTO HE IO3/IHEE OJHOTO T0/ia 10 AATHI, 10 COCTOSHHIO HAa KOTOPYIO ONpenesieTcs
CYA, 3a HCKIIOYEHHEM ClIyyaeB, KOTJa Takas CTOUMOCTb AaKTHBA HCIIONb3yeTcs A
OIIpe/ieNICHUs] PaCIeTHOH CTOMMOCTH MHBECTHIIMOHHOTO I1as B LEJISIX OCYIIECTBICHUS BbIAAYY,
MOTANIeHUsT WM OOMEHa WHBECTHLIHOHHBIX I1a€B, €CIM MHOE HE NMPEAYCMOTPEHO IpaBHIAMHU
noBeputenbHoro ynpasiaeHus Pongom. Ilpu 3ToM cnpaBennuBas CTOUMOCTb BEKCETS MOXKET
OIIpEe/IeNAThCS HA OCHOBAHMU OTYETa OLCHINUKA B TE€UEHHE CPOKA PAaBHOTO TPEM rofiaM CO JHS
OKOHYAaHHMS CPOKA IIJIATeka (B COOTBETCTBHH C BEKCEIbHBIM 3aKOHOAATEIIHCTBOM);

* Bekcenv OoadiceH Obimb NpeovsgieH K NIAmedxtcy 8 medenue 00H020 200d CO OHs e20
cocmaenenus. Ecnu 6 eexcene cpokom no npeovAsieHuu YCMaHO8IeHO, YMO OH He MOdcen
bbimb npedvssien K NIamedicy paree onpedenentol damel, nanpumep «Ilo npedvsasnenuro, Ho
He paneey, Mo 8 IMOM Cyude CPOK 05l NPeObAGIEHUs medem ¢ IMOotl 0ambl.

CrpaBennuBasi CTOMMOCTb BEKCEJIsl 0 UCTEUEHUH TPEX JIET ¢ JaThl OKOHYAHMS CPOKa IIaTeka
MIPHU3HAETCS PABHOH HYIIIO.

CropaBennuBas CTOMMOCTb BEKCeNs IpM BO3HUKHOBCHHUM IIPU3HAKOB  00ECIEHEHUS
KOPPEKTHPYETCs B COOTBETCTBUH ¢ [Ipunoxenuem 5.
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IIPH/IO’KEHHE 18
ITPOYAA JEBUTOPCKAA 34/10JUKEHHOCTD

1. ABaHCBI/IEOUTOpPCKAsT 3aJI0JDKCHHOCTh O CHAEJIKaM KyIUTU-Tipojaxu umyinectsa [TU®, ecnu
Cpok morameHuss He Oomee 15 pabGoumx pgHEH ¢ [HaTBl BO3HUKHOBEHHS JIEOMTOPCKOM
3aJJOJDKEHHOCTH M OTCYTCTBYIOT NpH3HaKu ee oOecleHeHMs. [laHHas 3aJI0JDKEHHOCTD SIBISIETCS
OIEpaIMOHHON B TeueHne 3 pabodmx JHEH.

2. ABanchl/meOHuTOpCKas 3al0JDKEHHOCTh IO OINIATEe PAacXodOB, B T.4. B CIydae IPEBBIIICHUS
OIUTAYEHHBIX pAacXOJOB HaJ JOIMYCTHMBIMH, CBSI3aHHBIX C JOBCPUTENBHBIM YIPaBICHUEM
nmymectBoM [TN@ sBisOTCS OMEpalioHHON 3aJJ0JDKEHHOCTBIO B TeUeHHE 25 pabouux JHEH ¢
JaThl OKOHYAHMS CPOKa OKa3aHUS YCIYT YyCTAaHOBICHHOH YCIOBHSAMH JIOTOBOpa MPH OTCYTCTBHU
TIPU3HAKOB O0CCIICHEHHS.

3. JlebuTopckas 3a0JKEHHOCTD 110 BO3MEICHUIO HAJIOTOB M3 OIOJKETa SIBJISIETCS OTIEPal[IOHHOM.
B ciryuyae nosrydeHus OT HaJIOTOBOTO OpraHa penieHust 00 OTKa3e B OCYIIECTBICHUH 3a4eTa
(Bo3Bpara) CyMM M3JUIIHE YIUTAYEHHOTO HaJora MPOUCXOANT MpeKpamnieHue npuszHanus B [TMD
JeOMTOPCKOH 3aJJ0JDKEHHOCTH 110 BO3MELICHUIO CYMMBI HAJIOTa B pa3Mepe, yKa3aHHOM B TAKOM
peleHuu.

4. Jlebutopckast 3aJOJDKCHHOCTh IO AapeHJe, €CJIM CpPOK IIOTAIllCHHS 33J0JDKEHHOCTH He
npessiraeT 10 pabounx AHEH ¢ AaThl OKOHYAHUS APEHIHOTO MEPHO/A, SBISCTCS ONEPallnOHHON B
Teuenne 10 pabouux JqHEH ¢ JaThl HACTYIUICHHMS CPOKa MCIIOJIHEHHUS 0053aTEJbCTB COTJIACHO
YCIIOBH JOTOBOpA MPH OTCYTCTBUH IPU3HAKOB OOECIIEHEHNS.

5. NHast nebutopckas 3aJ0JDKEHHOCTh HE SBIISICTCS OTIEPAlHOHHOM.

- Jns nedutopckoil 3am0KEHHOCTH, BO3HHKIIEH B Pe3yibTaTe COBEPIICHUS CHCIOK C
nmymectsoM [IM®, B ToM umcie aBaHCOBBIE IIATEKH - JaTa Mepeladdl aKTUBOB (JECHEXKHBIX
CPEICTB) neOUTOPY;

- Jliist 1eduTOpCKOit 3a10JPKEHHOCTH, BO3HHUKIICH B PE3yJIbTaTe MPEBBIIICHUS OIIa4eHHbBIX
pacxooB HaJl AOMYCTUMBIMHU — 1aTa BOSHUKHOBEHHUS TAKOT'O TIPEBBINICHUS;

- Jisn nebutopckoit 3amomkeHHoctd no HJAC — nmara npussatus HJC no paboram u
yCIIyraM K BbIYETY, aTa BOSHHKHOBEHHSI OCHOBAHUS JUIsl BOSMEILICHHUS HaJlora U3 OI0JKeTa;

- Jii  neOUTOpCcKOM  3alODKEHHOCTH IO TIEpeIulaTeé HaJloToB B OIO/DKET — JaTa
BO3HMKHOBEHHS IIEPETLIATHI;

- Jliist neOUTOPCKOM 3aJJ0JDKEHHOCTH 0 CYZEOHBIM PEILeHUSIM — J1aTa BCTYIUICHUSI B CHILY
YKa3aHHOT'O peIICHUs;

- Jns wHOW omepanMOHHON JeOMTOPCKOM 3aJ0KCHHOCTH HAa OCHOBAaHWUHM BHYTpPEHHEH
CTATHCTHKH YIPAaBJIIOUIEH KOMIIAHHMM — JjaTa, B KOTOPYIO OOBIYHO YHpaBIISIOIIAs KOMITaHHS
MPU3HAET TaKYI0 ACOUTOPCKYIO 33J0JKEHHOCTD, ata onpeaeneHus CHA.

- s nebuTopckoit 3a0KEHHOCTH 0 BOSMEIICHHIO CYMMBI HAJIOTOB U3 OFOJKETa — Jarta
HCTIOJTHEHUs 00s13arenbeTBa nepen [TND;

- Jliist 1e6uTOpCKOit 3a/10JPKEHHOCTH, BO3HUKIICH B PE3YJIbTaTe MPEBBIIICHNS OIIa4€HHbBIX
pacxoloB HaJ IONMYCTUMBIMA — JaTa OIUIATHl WM COHucaHus (B CIIyd4ae COOTBETCTBHSA
MpeAeIbHOMY pa3Mepy pacxoJoB, MPEAYCMOTPEHHOMY IpPaBHJIaMH JOBEPUTEIBLHOTO YIIpaBJIECHUS
[No®);

- HHH OCTaJIbHBIX BHJI0OB aKTHBOB:

JlaTa UCTIONHeHHs 00s13aTenbeTB mepen [TNO,

JlaTa JINKBUIAINN AeOUTOPA,

JlaTa 3aKJIF0UYEHUS TOTOBOPA YCTYINKH JICHEKHBIX TPEOOBAHHUN TPETHEMY JIHILY.

- JleOuropckasi 3a0JDKEHHOCTh, NMPU3HAHHAS OMNEPAIMOHHOMN, OLEHMUBAETCS B pasmepe
HOMUHAJIbHOI CTOMMOCTH.

- Ecmm nebutopckas 3aJ0KEHHOCTh HE SIBJISIETCS OIEPAIMOHHOW, €€ CrpaBeIIuBas
CTOMMOCTH OTpefiensieTcsi B cooTBeTcTBUM ¢ [lpuioxenue 5.

CrpaBeluinBasl CTOMMOCTh JIEOMTOPCKOM 3aI0JKCHHOCTH, BO3HHUKIIEH B pe3yibTare
COBEpILICHHS C/ICJOK C [ECHHBIMH OyMaramu, 3aKIFOUCHHBIX Ha ycioBusx T+ (3a HCKIFOUECHHEM
OMp)KEeBBIX OIepanuii B pexuMe Oe3agpecHBIX TOProB), KOPPEKTHPYETCS B COOTBETCTBHUH C
MOPSAZKOM  KOPPEKTUPOBKU ~ CIIPABEIIMBOM  CTOMMOCTH  JIEOMTOPCKOW  3aJ0JDKCHHOCTH B
cootBercTBUU ¢ [lpuinoxenue 5

JleOuropckasi 3a70JKEHHOCTh Ha4yHCiIgeTcs Ha Kaxayioo nary ompenenenuss CHA. B
ciydyae, €cCli pasMep JAeOUTOPCKOW 3aJOJDKEHHOCTH HE MOXKET OBbITh TOYHO OMpeJIeNieH,
HCIOJB3YIOTCS METOJBI aNMPOKCUMANWU BETHYUH. [IpOTHO3HBIE 3HAYEHUS O00S3aTENBCTB,
paccuWTaHHbIe YTpaBIsAOmel KOMIAaHWEH, TpenocraBisiorcs B Crenuaan3upoOBaHHBII
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JENo3UTapuil Ha Kaxkaylo nary omnpenenenns CYA ¢ ykasaHMeM nepHoja BBIOOPKH U
OOBSACHSIONIMX NepeMeHHbIX. [ 1eneil annpokcuMalyu pasmepa 00s3aTeIbCTB UCII0JNIB3YETCs
CTaTHCTHKa 3a nocieanue 12 (JBeHaanars) Mecses, NpeIIecTBYOMMX aTe onpeneneHus CHA
[IU®. Tlpu oTcyTcTBHM Takoro oOBeMa CTATHCTHKH METOJ ANIPOKCHMAIMH IMPUMEHUM IIPH
HaJIMYUKM JaHHBIX HE MEHee 4YeM 3a mocieanue 2 (IaBa) Mecsla, NPEANIECTBYIONIUX JaTe
onpenenenuss CHA TIM®. B pgaTy mnocTymieHUs JOKYMEHTa, IMOATBEPIKAAIOIIETO OKa3aHHbBIE
YCIIYTH, IPOU3BOANTCSA KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB 10 MX PEaTbHOTO 3HAYCHUS.
CnpaBejanuBasi CTOMMOCThL NPaB MO JOr0OBOPY ONEPALMOHHON apeHIbl, apeHIaTOpOM IO
KoTopomy siBasiercsi [IM®, npuznaercs pasuoii 0,00 (Hons). B ciydae Hannuust 000cHOBaHHOTO
MOATBEPKACHNUS CIpPABEUIMBAsi CTOMMOCTh IIpaB MO JIOTOBOPY OINEPAlMOHHOW apeH/bI
ONpeZieTsIeTCs Ha OCHOBAaHMHM OT4eTa OleHmuKa. [Ipu 3TOM B COCTaB KPEOUTOPCKOH
3aJJOJDKEHHOCTH BKJIFOYAETCsl CIIPaBEAIMBasi CTOMMOCTh 0053aTENbCTB IO TakOMYy JOTrOBOpPY
OTIEpAIlMOHHON apeH]bl B pa3Mepe HEHCIOJHEHHOTO O0053aTeNbCTBAa 3a MCTEKUIMHA MEepHOAa B
COOTBETCTBHH C yCIOBHUSIMHU JIOTOBOPA.

Tectupyemblii akTuB. CripaBeyIBasi CTOMMOCTB JASOUTOPCKOMH 3a10JDKEHHOCTH KOPPEKTHPYETCS
B cooTBeTCTBHH ¢ [Ipunoxenue 5.
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IIPH/IO’KEHHE 19
HE/IBU’KUHMOE UMYIIIECTBO

Hensuxumoe umyiecTBo

Haubonee panHsis u3 nar:

1. mata, yka3zaHHas B aKTe MpUeMa - Mepeayu, 3a UCKIIYCHUEM BHOBb CO3/IaHHBIX OOBEKTOB
HEJIBHIKMMOCTH;

2. maTta TOCYJapCTBCHHOW PETHUCTpalMK MpaBa COOCTBEHHOCTH BIIA/ICTBIICB MHBECTHIIMOHHBIX
naeB [IM®, noaTeepxaenHas Boimuckoi u3 EI'PH.

II. 11 BHOBB CO3IAaHHBIX OOBEKTOB - JaTa PETHCTPAIlH IIpaBa COOCTBEHHOCTH BIIaJEIBIICB
rHBecTULMOHHBIX NaeB [I®, noarBepxnennas Beinuckoi u3 EI'PH;

III. B ciydae BKJIFOUCHHS B COCTaB MMYyIIecTBa (DOHIA HEIBHKMMOIO MMYIIECTBA MPH BHIIAYEC
JIOTIOJTHUTENbHBIX NHBECTUIIMOHHBIX TAeB - aTa PaclopsAUTEIbHON 3aMUCKH.

Haubonee pannss u3 nar:

1. mata, yka3aHHas B akTe IpueMa — Iepemadn (3a HCKIIOYSHHEM IPEeKpalleHus ITaeBOTO
HWHBECTHIUOHHOTO (OHIA);

2. Jara TOCyJapCTBEHHOH pPETrHMCTpaluy IPEKpaIieHus IpaBa COOCTBEHHOCTH BIIAJCIIBIICB
nHBecTULMOHHBIX naeB [IM®, noarBepxnennas Beinuckoi u3 EI'PH.

II. Jlata BCcTymieHHs B CHIy CyJIcOHOTO pelicHHS O BO3HUKHOBCHUHW/TPEKPAICHUM IpaBa
COOCTBCHHOCTH BJIAZICTIICB HHBECTUIIMOHHBIX MaéB [111®D Ha HeNBUKMMOE UMYIIECTBO.

CrpaBemmuBasi CTOMMOCTh OOBEKTa HEIBIDKAMOCTH OIpPENeNseTcs OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM 3aKOHOJATEIIHCTBA.

Hensmxumoe MMyIIECTBO HE SIBIAETCS TeCTHPyeMbIM akTHBOM. CrpaBeasinBas CTOUMOCTH

00beKTa HeIBWKUMOCTHU HE IOJUICKUT aHATIM3Y Ha KOPPEKTUPOBKY CTOMMOCTH (0OecIieHeHuE).
B cirydae cymiecTBeHHOTO M3MEHEHHS XapaKTepHCTHK HeaBikuMoro mMytecTsa, Tpedyercs

B KpaT4YalIliuii CpOK NMPEJOCTABUTh HOBBIA OTUET OLIEHIIIMKA.

CrpaBeinBasi CTOUMOCTh 00BEKTa HEABKUMOCTH nipu3HaeTcs paBHoit 0 (Hoib):

. B cCIy4ae COOBITHA TPHUBOJAIICTO K TNPHU3HAHUIO HEIBIHKMMOTO WMYIIECTBA HE

MPUTOAHBIM JUISl JAIbHEUIIET0 UCIIOJIB30BAHUS O LIEJIEBOMY HAa3HAYEHHIO - C JaThl OJy4YEHUS

0oQHUIHaTIBHOIO TOKYMEHTA O TaKoM (akTe;

. B CITy4ae eclii 00BEKT HeIBIKHUMOCTH OBLT MPHUHAT B cocTaB uMytectBa [IM® mo akTy

mpuéma — mnepefaud U B TeueHHe 40 KaJeHIApHBIX THEH C JaThl aKkTa HE OCYIIECTBIICHA

roCyIapCTBCHHAS PETHCTPAIUs paBa COOCTBEHHOCTHU BIIAJIC/IBIICB MHBECTHIIMOHHBIX MaéB [TND

Ha 3TOT 00BEKT HEIBMKMUMOCTH, MIOATBEPKACHHAs Bhiuckoi u3 EI'PH.
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IIPH/IO’KEHUE 20
IIPABO APEH/IbI HEJIBHKHMOI'O HMYIECTBA (I10 IOTOBOPY OIIEPAITHOHHOH APEH/IbI)

[IpaBo apeHbI HEABMKUMOTO UMYIIIECTBA (TI0 JOTOBOPY OTEPAIOHHON apeH/IbI)

- C JaThbl nIepeaavu 00BeKTa HEABUIXUMOCTU B apCHAY IO aKTy MpUeMa-1repeaaiu;
- C JaThbl YCTYIIKU IIpaBa apCHAbI 00BEKTa HCABUXKXHUMOT'O UMYIICCTBA.

- Jlata noAnucanus akTa BO3BpaTa UMYILECTBA apEHA0JATENIO;

- Jlata ycTynku mpaBa apeH/ sl TpEeTheMy JIUILY;

- Jlata mpodero mpekparieHus MpaBa apeHAbl B COOTBETCTBUH C 3aKOHOJATEIHECTBOM WIIN
JOTOBOPOM.

CnpaBeiBasi CTOMMOCTb IIpaBa apeH/Ibl HEJBIKUMOTO MMYIECTBAa Ha CPOK HE Oosiee OJTHOTO
roza (KpaTkoCpo4Hasl apeH/1a) PaBHIETCS HYJIIO.

CrpaBemBasi CTOMMOCTh KPEAUTOPCKOH 33TO0JKEHHOCTH 110 JOTOBOPY KPAaTKOCPOYHOH apeHBI
orpezeinseTcs Ha Kaxaylo nary ompeneneHus CUA, B pazmepe 00s3aTenbCTB MO JIOTOBOPY Ha
yKa3aHHyI0 Jary. B ciyuae ecnm oOsi3aTenbcTBa 1O JIOTOBOPY HE MOIYT OBITH HAJEKHO
OIpENENEHBI Ha TAKyIO ATy, TO MPHUMEHSIIOTCA METOABI AlTPOKCUMALIUN.

CrpaBeuBasi CTOMMOCTh IpaBa apeH/Ibl HEABM)KUMOTO MMYIIECTBA Ha CPOK OoJiee OJHOTO roja
(monrocpouHas apeH/a) onpeeieTCsl Ha OCHOBAaHUM OTYETA OLICHIIUKA.

CrpaBeuinBasi CTOMMOCTb KPEIUTOPCKOI 3aJOKEHHOCTH MO JOTOBOPY JOJITOCPOYHOM apeHIbI
OIpeneNnsdeTcsl MO0 NPUBEACHHOM K JaTe OLIGHKM CyMME apeHIHBIX IUIaTeXed Ha BECh CPOK
JeficTBus moroBopa apeHasl. IIpum 3ToM Takol CpOK HE MOIDKEH IPEBBIIATh CPOK JEHCTBUS
[IpaBun noBepuTeabHOTO ynpaBieHus DOoHIOM.

B kadecTBe cTaBKM AMCKOHTHPOBAHUS HUCIOJIb3YETCS CTaBKa, yCTAHOBIECHHAS JIOTOBOPOM, a €CIH
JIOTOBOPOM CTaBKa HE YCTaHOBJIEHA, HCIOJb3YETCsl pPIHOYHAS CTaBKa.

B xauecTBe PHIHOYHOM CTaBKM MCIIOJB3YETCS CPEJHEB3BEIICHHAs CTaBKa B BAJIOTE JOTOBOPA,
mybOnukyemast Ha ounuansHOM caiite LIb P® 3a mecsn, Hanbomee OMM3KUI K 1aTe OIEHKH, IO
KpeIuTaM, NpeNOCTABICHHBIM KPEOUTHBIMH OpPraHU3alMsAIMH HE(GUHAHCOBBIM OpraHM3aIHsAM,
COTIOCTAaBUMasl C OCTaBIIMMCS TI0 JOTOBOPY apeHAbI CPOKOM, U CKOPPEKTUPOBaHHAS HAa U3MECHEHHE
kiroueBoii ctaBku [{b P® B nmopsaake, mpenycmorpenHoM [punoxenue 4.

ObecnieunTenbHBIN TUIATEX, OTUIAYSHHBIN 10 JOTOBOPY KaK KPAaTKOCPOYHOM, TaK M JONTOCPOYHOH
apeH]Ibl, IPU3HAETCS B COCTaBe JICOUTOPCKON 3aJJOJDKEHHOCTH, KOTOpast B Cliy4ae BO3HUKHOBEHHS

OCHOBaHMH U151 00ECIICHEHHsI KOPPEKTUPYETCsl B COOTBETCTBUH ¢ [IpuiioxeHue 5.
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IIPH/IO’KEHHUE 21
JAOI'OBOP YYACTHA B JIOJIEBOM CTPOUTE/IBCTBE OBBbEKTOB HEJ/IBH’KUMOI'O UMYIIIECTBA U
HHBECTHITHOHHBIH JOTOBOP.

- HmymiecTBeHHbIE TpaBa M3 JOrOBOpa Y4acTHs B JJOJIEBOM CTPOMTENLCTBE (Hanee -
JIOTOBOP yYACTHS B IOJICBOM CTPOHUTEIHECTBE OOBEKTOB HEJBHKUMOT'O HMYIIIECCTBA);

- WmyliecTBeHHbIC MpaBa, CBSI3aHHBIE C BO3HUKHOBEHHEM MpaBa COOCTBEHHOCTH Ha
00BEKT HEIBIKAUMOCTH (€TO YacTh) MOCIE 3aBEpIICHHUS €T0 CTPOUTENHCTBA (CO3MaHus) (anee —
WHBECTHUIUOHHBIN IOTOBOD).

- Jnsi 1oroBopa ydyacTHsi B J0JE€BOM CTPOMTEJNbCTBE OOBEKTOB HEIBH:KHMOIO
HMYIIECTBA - IO JaTe, IPEIyCMOTPEHHOH B JOTOBOPE y4YacTHS B JOJICBOM CTPOUTEIBCTBE
00BEKTa HEIBIDKMMOT0 UMYIIIECTBA [TPH YCIOBUHU €r0 rOCYIapCTBEHHOM PEriHCTpaiiy;
- JUJIsi HHBECTHITHOHHOTO JOTOBOPA - IO JaTe, IPEAyCMOTPEHHO! B IOTOBOPE.

- Jlata TOCYHapCTBEHHOW pETHCTpaliil IpaBa COOCTBEHHOCTH Ha HEIBIKAMOE
HMMYILECTBO BJIaJENblieB MHBECTULIMOHHBIX naeB [IN®, noaTeepxaeHHas Beinuckoil u3 EI'PH;

- JaTa nepenayu npas Mo JOTOBOPY TPETHEMY JIHILY;

- JaTta mpodero mpekpaiieHus mpae Mo A0roBOPY B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM
WA TOTOBOPOM.

OIneHKa CIpaBeNIMBOW CTOMMOCTH JOTOBOpPa Y4acTHs B JIOJICBOM CTPOUTEIECTBE OOBEKTOB
HEJBMKHMOT'O MMYIIECTBAa, MHBECTUIIMOHHOTO JIOTOBOpA, OMPEJENIIeTCs Ha OCHOBAaHHM OTYeTa
OILICHIIIHKA.

B ciydae cymecTBEHHOro HapyIICHHS JIHMIOM, OOS3aHHBIM IO JJOTOBOpPY, €TO YCIOBHH,
HEOOXOAMMO B KpaTYaWIIMH CPOK MPENOCTABUTH HOBBIM OTYET OIEHINMKA C YIETOM JaHHBIX
oOcrositennscTB. Jl0 TmoOJdydeHHss HOBOro oTu€ra HEOOXOIUMO CKOPPEKTHPOBATh JaHHbIC
IIPUMEHSIEMOro 0T4eTa B COOTBeTCcTBUH ¢ [Ipunoxenue 5.
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IIPH/IO’KEHHE 22
JAOI'OBOP HA CTPOUTEJIBCTBO (CO3JAHHUE) OBBbEKTA HEJIBUKUMOCTH H /]OI'OBOPA HA
PEKOHCTPYKIIHIO

- HmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, HA OCHOBAHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTEIBCTBO (Co31aHKMe) OOBEKTOB HEIBIKMMOIO HMYINECTBA HA 3€MEJIBHOM YYacTKe,
KOTOpPBIH (TIpaBO apeHABl KOTOporo) cocrapiser aktuBbl [IM® (mamee — noroBop Ha
CTPOMTENBCTBO (CO3/IaHNe) 00bEKTa HEIBIKUMOCTH);

- HmymiecTBeHHbIE MpaBa M3 JOTOBOPOB, HA OCHOBAHUHM KOTOPBIX OCYIIECTBISIETCS
PEKOHCTPYKITHS 0OBEKTOB HEIBIKUMOCTH (JJaJiee - JOroBOpa Ha peKOHCTPYKIIHIO).

- JlJ1s1 AoroBOpa Ha CTPOUTENBLCTBO (CO31aHHe) 00BEKTa HEABHKUMOCTH - TI0 J1aTe
BCTYIUICHUS B CHJIY JOrOBOpa Ha OCYIIECTBICHUE CTPOUTEIBbCTBA (CO3JaHMs) OOBEKTOB
HEJBMKHMOTO HUMYIIECTBa, 3akmoueHHoro [IM®, kak 3aka3udkoM CTpPOUTEIHCTBA
(cozmanmns) 0OBEKTOB HEABIKIMOTO HMYIIIECTBA;

- Jlast noroBopa Ha PeKOHCTPYKIUIO - TI0 aTe BCTYIUIGHUS B CHIIy JIOTOBOpa Ha
OCYIIIECTBJIICHUEC PEKOHCTPYKIMK OO0BEKTAa HEIBUKHMOCTH, 3akiroueHHoro IIM®, kak
3aKa39UKOM PEKOHCTPYKIMH O0BEKTa HEIBHKIMOTO UMYIIIECTBA.

- JlaTa TOCYAapCTBEHHON PETHUCTpAINH IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE HUMYIIECTBO
BIIA/ICNIbIIEB MHBECTUIIMOHHBIX TaeB [I1 D, nonreepknenHas Beinuckoi u3 EI'PH;

- nara nepenayva [ 1@ npas no 1oroBopy TpeTbeMmy JHILY;

- JlaTa IpOYEero NpeKpalieHus npas Mo A0rOBOPY B COOTBETCTBUM C 3aKOHOAATEIBCTBOM WU
JIOTOBOPOM.

CHpaBe}IJ'II/IBaH CTOMMOCTbL JOroBopa Ha PEKOHCTPYKIHUIO, CTPOUTECILCTBO (CO3,2]aHI/Ie)
o0bekTa HEABUKXUMOCTHU ONPCACTACTCA HAa OCHOBAHUM OTYETA OLICHIIMUKA.

B ciyuae cyniecTBEHHOTO HapyIICHHUS JIMIIOM OOS3aHHBIM IO JIOTOBOPY, €r0 YCIIOBHUH,
HEOOXOANMO B KpaT4alIInii CPOK NMPEJOCTaBUTh HOBBIM OTYET OIEHINNKA C YIETOM JaHHBIX
oOcrositenscTB. Jlo moOMydeHUss HOBOTO OT4YEéTa HEOOXOIUMO CKOPPEKTUPOBATh JaHHBIC
MIPUMEHSIEMOr0 0TUETa B COOTBETCTBUH ¢ [Ipusnoxxenue 5.
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IIPH/IO’KEHUE 23
JEHEKHBIE TPEEOBAHHA 110 KPEJUTHBIM JIOTOBOPAM H JIOTOBOPAM 3AHMA

JlenexxHble TpeOOBaHMS 10 KPEJUTHBIM JOTOBOPAaM U JIOTOBOPAM 3aiiMa

Jlis1 neHesKHBIX TPeOOBaAHMII 10 KPEAUTHBIM JIOTOBOPAM M J0r0BOpPaM 3aiiMa:

Jara ¢akxTideckoi mepemadn IOEHEKHBIX CPEACTB MO KpeauTy (3aiiMy) Mo IOroBopy,
TTOITBEPIKICHHAS BBIICKOH ¢ 0AHKOBCKOTO CUETa OTKPBHITOTO HA YIIPABIISIONIYI0 KOMITAHUIO
Y. IIND

Jlara nepeycTynku npaBa TpeOOBaHHUs Ha OCHOBAaHHU JIOTOBOPA;

Jlata mepexoma mpaBa 3a 3aJIOTOBOE HMYIIECTBO (€CITM TAaKOBBIM SBISIFOTCS TIpaBa
TpeOOBaHUs M3 JIOTOBOPOB 3aiiMa/KpENTHBIX JOTOBOPOB) IPH OOpalIeHUH B3bICKAaHHS Ha
MpeaMET 3aJI10Ta;

Jarta cimcanus neHHBIX Oymar co Cuera aero, HOATBEeP)KICHHAS BBIITUCKOM 0 CUETY JIETIO,
OTKpBITOTO Ha yIpasisitoiyto komnanuto .Y, ITU®.

Jlast eHeskHBIX TpeOOBaHWI MO KPeJIMTHBIM J[0roBOpaM H J0roBopaM 3aiima,
YI0CTOBEPEHHBIX 3aKJATHBIMH (1aj1ee - 3aKJIa/IHbIe):

Jara mepemaTo4HO# HamMUCH Ha 3aKIAJHOW C yKa3aHHWEM, YTO BIAJCIbIEM 3aKiIagHOH
siBIIsieTCsl ynpasisitonias kommanus .Y . [TN®;

JlaTa BeIJaun 3akjgafHON B cioydae, eciiy 3aKIaJHYIO BBITYCKAeT YIPAaBIIAIOMAs KOMIIAHHUS
A.Y.IIND.

Jli1s1 neHeKHBIX TPeOOBAHNH M0 KPeTUTHHIM JOr0OBOPaM M JOT0OBOpPaM 3aiima:

- Jlara moyHOTO TOTAlleHMs KpeauTa (3aiiMa), IOATBEPIKICHHAs BBIMUCKON C
06aHKOBCKOT'O CUETa OTKPHITOI'O Ha yIpaBisitomtyto komnanuio [1.Y. [TND

- JlaTa mepeycrynku npaBa TpeOOBaHNS Ha OCHOBAHHUH JIOTOBOPA;

- Jlata TUKBHIALUK 3a€MIIMKA COTJIACHO MH()OPMALIUH, PACKPBITOI B OQHUIIHAIHLHOM
JIOCTYITHOM UCTOYHHKE (B ToM uwmcie 3anucu B ET'PHOJI o TuKBUAAINH 3aeMIIIKKA);

- JlaTa 3aumcieHns IEHHBIX OyMmar Ha cYeT Aero, MOATBEp)KICHHAs BBIMUCKOW IO
CYETy JIeTIO0, OTKPBITOTO Ha yrpasistonryto kommanuto [1.Y. [TNO.

Jlns 3akaaaHbIX:

- JlaTa mepenaTovHOM HaAHCH Ha 3aKIaIHON ¢ yKa3aHUEM, YTO HOBBIM BIIAJICITIbIIEM
3aKJIaJTHON SBJISETCS CTOPOHHEE JINIIO;

- JlaTa mOJIHOTO UCHIOTHEHHS 0053aTENBCTB 3a€MILIUKOM.

- Jlata moctymieHus 3ajoroporo umymiectBa B cocraB [IM® npu obpamenun
B3bICKAHHS Ha 3aJI0T.

CrpaBequBasi CTOUMOCTh aKTHBA, B T€YCHHE MAKCHMAaIbHOTO CPOKa, NMPETyCMOTPEHHOTO
JIOrOBOPOM, onpefesnsaercs coriacHo [punoxxenue 5.

IIpocpouka HCTIOHEHHS 0053aTENBCTB 10 5 pabovnX THEW MOXKET HE CYUTATHCS COOBITHEM
obeclieHeHHs B OTCYTCTBHE MHBIX MIPU3HAKOB 00ecIieHeHns1/ne(oITa KOHTpareHTa.

Ecnu noroBop He copepKUT KOHKPETHON AaThl MOTANIeHNs, TaKkas JaTa olpeensieTcs Ha
OCHOBaHHH 3KCHEPTHOTO (MOTUBUPOBAHHOI0) CYXKJICHHs YIPABJISIONIEH KOMIIAHUH, KOTOPOE
JIOJDKHO COJiep KaTh 000CHOBAHHBIN BBIBOJI O CPOKE BO3BpATa CCY/Ibl, OCHOBAaHHBIN B TOM
YKCie Ha COOCTBEHHOM MPaKTUKE PadOTHI C aHAOTHYHBIMU 3aeMIIMKaMH U (MJIH) 001ien
PBIHOYHON MPAKTHKE MOTAIIEHUS aHATOTUYHBIX CCYA U UHBIX JaHHBIX.

B ciiyuae BHeceHMs M3MEHEHHs B YCIIOBHS OIIpEeNIeHHsI CpPOKa JOrOBOpa MaKCHMAaJIbHBIIN
CPOK OIpeJesieTcss B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM KpeauTa (3aiima),
JeHcTBYIOINM Ha naTy onpeneneHust CHA, mpuuemM HaKOIUIEHHE CpOKa KpeauTa (3aiima) He
MIPOUCXOTUT.

ChnpaBeuiiBas  CTOMMOCTb ~ 3aiiMa TOJyYEHHOTO OINpelessieTcss Kak Teio  3aiiMa,
YBEIMYEHHOE HA CyMMY IPOLICHTOB, HA ATy ONpE/IeJICHHUs] CTOUMOCTH YUCTHIX aKTHBOB.
Ol1leHKa CrpaBeNIMBOM CTOMMOCTH TpaB TpeboBaHMil 1o J[oroBopy 3aiiMa IIEeHHBIX Oymar
omenuBaercs cornacHo Ilpmnoxenuro 4 kak CrpaBemmmBas CTOMMOCTh IIEHHBIX Oymar,
orpezielI€HHasl COTJIACHO HACTOSIMMH [IpaBHiiaMy ¢ y4eToM BCEX OXKHIIAEMBIX JIEHEXKHBIX
MIOTOKOB, 0003HAUYEHHBIX B AMUCCHOHHBIX JIOKYMEHTaX.

CrnpaBeuiiBasl  CTOMMOCTh IIEHHBIX OyMmar, omnpenesi€éHHash COIJIACHO —HACTOSLIMMHU
IIpaBuiamu a1t Heneid onpenesieHHsl CIPaBeAIMBOM CTOMMOCTH IIpaB TpeOOBaHWH MO
JoroBopy 3aiiMa LeHHBIX OyMar nepecMaTpuBaeTCsi Ha JaTy ONIpENeJICHHS CTOMMOCTH
YHCTHIX aKTHBOB.
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Tectupyembiii akTuB. CrpaBenBas CTOMMOCTH JCHEKHBIX TPEOOBAHHH IO KPEAWTHBIM
JIOTOBOpPaM M JJOTOBOpaM 3aiiMa KOppEeKTUpyeTCs B COOTBETCTBUU ¢ [Ipunoxenue 5.
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IIPH/IO’KEHUE 24
JIOJIH B YCTABHBIX KAITHTAJIAX OBI[ECTB C OTPAHUYEHHOH OTBETCTBEHHOCTBIO

Jlonm B ycTaBHBIX KallUTallaX POCCHUCKUX OOMIECTB C OTPaHNIEHHON OTBETCTBEHHOCTHIO

- Jlata mepexonga mpaBa COOCTBEHHOCTH Ha JIOJIIO, TOATBEP)KICHHAs BBIIHUCKOW U3
EI'PIOJL.

- JlaTa omyaThl YCTaBHOTO KalWTala B CIlydae IPHOOpPETeHHs HONEH IpH YUpeKICHUH
o01mecTBa

- Jlata mepexonga mpaBa COOCTBEHHOCTH Ha JIOJIIO, HOATBEP)KICHHAs BBIIUCKOW U3
EI'PIOJL.

- Jlata momy4enns oOmecTBOM TpeboBaHus o mpuobperernu momu YK 1.V IMHND kak
y4acTHHKa OOIIEeCTBa.

- Jlara monydenus ob6mectBoM 3aseiacHus YK JI.Y INHN® kak yyacTHuka oOIiecTBa o
BBIXOJIe M3 OOINEecTBa, €CIH MPAaBO Ha BBIXOJ M3 OOIIECTBa yYAaCTHHKA IPETyCMOTPEHO
yCTaBOM 00IIIecTBa.

- McTeuenne cpoka oruiaThl 101 B yCTaBHOM KamuTalle 00IIecTBa.

- Uckmrouenne O6mectsa n3 EI'PIOJI.

CrpaBemmnBasi CTOMMOCTb JONH B YCTaBHBIX KAIIHUTANIaX POCCHHMCKHAX OOIIECTB ¢
OTpaHUYEHHOI OTBETCTBEHHOCTHIO ONPE/CISACTCSI HA OCHOBAHMH OTYETa OLCHIINKA.

- B ciyuae ecmn YK JI.Y TIM® kak ydacTHUK OOIIECTBAa JENacT B3HOC B HUMYIIECTBO
OOmecTBa 0e3 yBenMYECHUS pa3Mepa CBOCH NONMM HEOOXOAMMO B KpaTJalIIMi CpOK
MIPEIOCTABUTh OTYET OLICHIINKA, YUUTHIBAIOIINI JTaHHOE 00CTOATEIECTRO.

- CnpaBenyuBas CTOMMOCTh JIONIM B YCTaBHBIX KalWTajlaX POCCHUICKUX OOIIECTB ¢
OTPaHNYECHHON OTBETCTBEHHOCTHIO PaBHA HYJIO C MOMEHTA, KOT/Ia UMYIISCTBO OOIIECTBA
TIPH JTUKBUIAINH PACTIPEICIICHO.

B cnyyae Hanmuuusi NpU3HAaKOB OOECIEHEHMS, HEOOXOAMMO B KpaT4alIIMiA CpOK
MIPEIOCTABUTH HOBBIM OTYET OLCHIINKA C YYETOM IAaHHBIX OOCTOSTENbCTB. [0 ToydeHus
HOBOTO OT4YéTa HEOOXOAMMO CKOPPEKTHPOBATh MJAaHHBIC IPUMEHSEMOTO OTYeTa B
cootBercTBUM ¢ [Ipunoxenue 5.
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IIPH/IO’KEHUE 25
IIPABA YYACTHA B YCTABHBIX KAITHTAJIAX HHOCTPAHHBIX KOMMEPYECKHX OPT AHH3AILIHH

IIpaBa ydacTusi B yCTaBHBIX KallUTalIaX HHOCTPAHHBIX KOMMEPUYECKUX OpTaHU3aIii

I[aTa nepexonga mpasa COOCTBEHHOCTH Ha npaBa y4dacTusd, HNOATBCPKACHHAA BBIIUCKOI
COOTBETCTBYIOLICT'O PETUCTPUPYIOLICTO OpraHa.

Jlata mepexoja mpaBa COOCTBEHHOCTH Ha IpaBa yd4acTus, HMOATBEPXKICHHAS BBIMHCKOM
COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OPraHa;

Jara mmxBumanmm OOmecTBa, TOATBEP)KICHHAS BBIMHCKOH  COOTBETCTBYIOIIETO
PETUCTPHUPYIOIIETO OPTaHa WA PACKPHITas B JOCTYITHOM HCTOYHHKE.

- CmopaBennuBasi CTOMMOCTb MpaBa y4yacTHsl B YCTaBHBIX KalWTandax HWHOCTPAHHBIX
KOMMEPYECKHUX OpTaHU3allnil oIpeaessieTcss HA OCHOBAaHWU OTYeTa OICHIITHKA.

- CmopaBennuBasi CTOMMOCTh IpaBa ydyacTHsl B YCTaBHBIX KaluTajdaxX HWHOCTPAHHBIX
KOMMEpUYECKHX OopraHu3zaunuil paBHa 0 ¢ MOMEHTa, KOTJa MMYIIECTBO OpraHM3alMH MPHU
JUKBUALNH PACTIPEIEIICHO.

B cnywyae Hamuuus TNpPU3HAKOB OOECIEHEHMs, HEOOXOAMMO B KpaT4yallliuil CpoK
MPEI0CTAaBUTh HOBBIKM OTYET OLCHIIMKA C YYETOM JIaHHBIX 00CTOATENLCTB. Jl0 momydeHus
HOBOTO OT4YéTa HEOOXOAWMO CKOPPEKTHPOBATh MJAaHHbIC IPHUMEHSEMOTO OT4YeTa B
cootBeTcTBUM C [Ipunoxenue 5.
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IIPH/IO’KEHUE 26
IIPOEKTHAA JJOKYMEHTAITUA JVIA CTPOUTE/TbCTBA HJIH PEKOHCTPYKIIHUH OF'BEKTA
HEJIBH’KHMOCTH

HpOGKTHaS[ JOKYMEHTalus IJid CTPOUTEIILCTBA UJIM PEKOHCTPYKIIUN 00BeKTa HCABUXHNMOCTH

Jlata noanucaHust akTa mpueMa-rnepeadd MexIy CTOPOHAMH IO IOTOBOPY MOAPsia / KYTUIH -
TIPOIAXKH.

- Jara peructpanuu npaBa COOCTBCHHOCTH BJIAJCIBIICB HHBECTUIMOHHBIX TTaes [TUD
Ha 00BEKT HEJABIWKMUMOCTH, IIOCTPOCHHBIN B COOTBETCTBHH C IMPOECKTHOW JTOKYMEHTAaWeH Ui
CTPOHTEIBCTBA,;

- Hata perucrtpauuu usmenenud B EI'PH, mnpousBeneHHBIX  BCieICTBUE
PEKOHCTPYKIIUH OOBEKTa HEABIKUMOCTH B COOTBETCTBUU C MPOCKTHON OKYMEHTANUCH Uist
PEKOHCTPYKITUH;

- JaTa npu3HaHusl NPOEKTHOM JOKYMEHTAIIMU HEAKTYyaJIbHOM;

- JaTa monmucaHus akta mpueMa-fepeiauu Mo J0roBOpy KYITU-IPOJaXH MPOESKTHON
JIOKYMEHTAITHH.

CrpaBemmiBasi  CTOMMOCTh  NPOSKTHOH  JOKYMEHTAllMH [UIS  CTPOUTENBCTBA  FUTH
PEKOHCTPYKIUH 00BEKTA HEABMIKUMOCTH OTIPEICIIICTCS HA OCHOBAHUHU OTYETA OICHIIMKA.
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IIPH/IO’KEHHUE 27
ITPOU3BO/JHBIE ®PHHAHCOBBIE HHCTPYMEHTBI (IAJIEE — IIDH)

[IpousBonHbIe (PMHAHCOBBIE MHCTPYMEHTHI (pacdeTHBIC OMpIKEeBBIC W BHEOHWPIKEBEIE) (maiee —
pacuerHblie [TON)

[IOU npexacraBisger coboil aKTHB, €CIM COBOKYITHAS CTOMMOCTHASI OIIEHKA COJIEPIKAIIUXCS B
COOTBETCTBYIOIIIEM JOTOBOpe TpeOOBaHMII K KOHTPAreHTy IMPEBBIIACT COBOKYIHYIO
CTOMMOCTHYIO OIICHKY 00sI3aTENbCTB MEpe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY, M OXKHAACTCS
yBenn4eHue Oy Iymmx

SKOHOMHYECKUX BBITOA B pe3yJbTaTe MOJMYUYCHUS AKTHBOB (ICHEKHBIX CPEICTB WA HHOTO
UMYIIECTBa), 0OMEHA aKTUBOB WJIH MOTAIICHUS 00s3aTeIbCTB HA TIOTCHIIUMAIBHO BBITOIHBIX JIJIS
(doHIa yCIOBHSX.

[pusHaetcs B hopme 1eOUTOPCKON 3aOIDKEHHOCTH.

II®U mnpencraBiseT coOOH 00S3aTEIBCTBO, €CIHM COBOKYIIHAs CTOMMOCTHAas OIICHKa
COJICPIKAIUXCSI B COOTBETCTBYIOIIEM JOrOBOpe 00s13aTesibCTB (OHAA Tepe]] KOHTPAreHTOM
MIPEBEIMIACT COBOKYITHYI0 CTOMMOCTHYIO OIIGHKY TpeOOBaHWH K KOHTpPAareHTy IO 3TOMY
JIOTOBOPY, U (OHJ OXKUAACT YMECHBIICHHE OYAYIIUX JKOHOMHUYECKHX BBITOJ] B PE3yJIbTaTe
BEIOBITHSL aKTUBOB (JICHE)KHBIX CPEICTB WM WHOTO HMYIIECTBa), OOMEHa aKTHBOB HIIH
ToTaIIeHus 00s3aTeNbCTB Ha MOTCHIIHATIBHO HEBBITOTHBIX TS (DOHIA YCIOBHSAX.

[pusnaetcs B hopMe KPSAUTOPCKO# 33 10DKEHHOCTH.

ITo 6upxeBbiM [IOU — naTa mproOpeTEHUsI B COOTBETCTBUH C OTYETOM OpoKepa.
ITo BHeOupxeBbiM [1DU — nata 3aKimrodeHUs! 1OTOBOpa, B KOTOPOM OJHOH M3 CTOPOH SIBIISIETCS
Vnpapnstomas komnanus 1.Y. ITAO.

Mo 6upxeBsm [1OU:

UCIIOJTHEHUE KOHTPAKTa;

BO3HHMKHOBEHHS BCTPEYHBIX 00S3aTENbCTB MO KOHTPAKTY C TakoW ke crenupuKanuei, T.e.
3aKIIIOYCHHE O(CETHOM CICTKH,

10 MHBIM OCHOBAHUSIM, YKa3aHHbIM B [IpaBuiax KIMpHHTa, B yCTAHOBJICHHOM MMH MOPSIIKE.

Mo BHeOupsxeBbM [1OU:
HCIIOJIHEHUE KOHTPAKTA;
nepeycTyInka npas TpedoBanus 1o goropopy [1DU.

CrpaBeiiBasi CTOMMOCTH OupikeBoro pacuerHoro [IDPU paBHa Hymo, ecnm B cocTaBe
oreparyii Mo OpPOKepCKOMy cUeTy IPOBEAEHBI BCE pacyeThl 0 BAPHALIHOHHONW MapiKe.

e CnpaBemnuBas CTOUMOCTh BHeOHpxeBoro pacuersoro II®U pasxa 0 (Hoap) npu
stoM B coctaBe [IM®D orpaxkaercs Tax xe:

e  Je0HuTOpCKas 3aJI0JDKEHHOCTh, Kak oleHka npaBa u3 [IOU, ecnu mo ycnoBusiM
KOHTpaKTa TPH UCTOJHEHHH Ha nary omnpeneneHuss CHA Obut Obl MOTyYeH JA0XOM B
pa3Mepe pa3HHIBI MEXIY CIPaBEIMBOW CTOMMOCTHIO 0a30BOT0 aKTHBa W ICHOM
ucnosHeHus [IOU B abCoMOTHOM 3HAYCHUU;

®  KpeauTOpcKas 33/10JDKEHHOCTH, KaK olleHKa o0s3arenbeTs u3 [1OU, B ciryyae, eciau o
YCIIOBHSIM KOHTPAKTa IPHU UCTIONHEHUH Ha aaty onpeneneHuss CYUA ObL1 OBl MONTydeH
YOBITOK B pa3Mepe pasHHIBI MEXIy CIIPABEIUITMBON CTOMMOCTBIO 0a30BOI0 aKTHUBAa U
neHoi ucrosaenus [IOU B abCoMOTHOM 3HAYECHHUH.

CripaBeiinBasi CTOMMOCTh 1octaBo4Horo [1OU oneHnBaeTcs 1o 1eHe 0a30BOro aKTHBA.
CrpaBeniyBasi CTOUMOCTh 0a30BOTO aKTHBA OIPENEIIeTCS B COOTBETCTBUHM ¢ [IpuioxeHusIMu
naHHbIX [IpaBui.

B cnydae, ecan mopydeHHe Ha BBIBOJ JICHEXKHBIX CPEICTB CO CIELHHAIBHOTO OPOKEPCKOTO
cueTa He WCIOIHEHO B TEYEHHE OJHOTO pabodero AHS C JaThl MPEAbSBICHHS OPYYESHUS
CIpaBeUINBasg CTOMMOCTH JICHE)KHBIX CpEICTB Ha CueTe TIapaHTHHHOTO O0ecreueHus
orpeJiersieTcst ¢ ucnonb3oBanueM MeTonoB koppektupoBku CC (Ilpunoxenue 5). [lanHble o
HEHMCHOJIHEHUH _TpeOOBaHMs OpOKEpPOM TPENOCTABISIOTCS YNpaBisIONled KOMIIAaHHMEH B
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CHELUATN3UPOBAHHBIN JICTIO3UTAPUI HE MO3HEE PabOYero IHs, CIECIYIOMIEro 3a OKOHYAaHHEM
YCTaHOBJIEHHOT'O CPOKA.

CropasemuBas  ctouMocts [IDOW  koppektupyercs B cCilydyae BO3HUKHOBEHHSI COOBITHH,
MIPUBOISIIIUX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenuem 5.
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IIPH/IO’KEHUE 28
JIPATOIIEHHBIE METAJI/IbI H TPEFOBAHHA K KPEJHTHOH OPTAHHU3AIIHH BBIIIVIATHTH JEHEXKHBIH
SKBUBAJ/IEHT /IPAI'OJEHHBIX META/I'IOB

I[parouemnﬂe METa/LlIbl H Tpeﬁona}mﬂ K erlII/ITHOﬁ OPraHU3alM BbIIIATHTH
JeHEeKHBI YKBHUBAJICHT AParoueHHbIX METAJJIOB

JJISl IParoueHHbIX MeTaJJIOB:
- JaTa TIepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAS aKTOM TIpHeMa-TIepeI1adm;

IJIsl TpeOOBaHUH K KpPeIUMTHOH OPraHU3aldM BbIIUIATHTH JI€HEKHbIH JIKBHBAJIEHT

JAParoueHHbIX METAJIOB:

- J1aTa Tepexo/ia mpaB COOCTBEHHOCTH COTIIACHO BBIMIICKE CO CUETa KPEAUTHOH OpraHU3aIUH O

3aUMCIICHUH HA METAJUTMYECKUN CUET AParolieHHBIX METAJJIOB HA OCHOBAaHUU JI0TOBOpa

JUJIS1 IPAroueHHbIX MeTAJJIOB!
- 1aTa Tepexo/1a mpaBa cCOOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM IIpHeMa-Tiepe1adm;
ISl TpeOOBaHWIT K KpeIUTHOH OpPraHM3aluM BBILUIATHTH JA€HEKHBIH JIKBUBAJIEHT
JAParoueHHbIX METAJIOB:

- J1aTa CIUCAaHMs C METAJUTMYECKOTO CUeTa AParoleHHbIX METAIJIOB B COOTBETCTBUH C
YCIIOBHUSIMH JOTOBOPA;

- nara pemieHus banka Poccum 00 OT3bIBe JMICH3WU OaHKa (ICHEKHBIC CPEICTBa
MEPEXOJISIT B CTATyC Mpoueii IeOUTOPCKOM 3a0DKCHHOCTH);

- Jara JIMKBUJALWU KPEAUTHON OpraHu3alud, B KOTOPOH OTKPBIT METAIMUECKUN
cdet, nHpOpMAIHI 0 KOTOPOH pacKphITa B OQHUIINATHFHOM JTOCTYITHOM HCTOYHHKE.

CnpaBeinBasi CTOMMOCTD IParoleHHbIX H HHBIX METAJVIOB H TPeOGOBaHMIl K KPeIUTHO!
OpraHM3alMy BHIIATUTD JCHEKHBIH SKBUBAJICHT APAarollCHHBIX METAJUIOB OTPEEISETCs 110
LIEHaM CIIOTOBOI'O PhIHKA JIparMeTaiioB MOCKOBCKOM OMpIKH:

- nena 3akpeitist GLD/RUB_TOD nuist 30707a;

- nena 3akpbiTist SLV/RUB TOD ms cepebpa

WCXO/s U3 IPUHAUIeKAIeH (GOHITY MacCHl IParoleHHBIX METAIOB WK 00beMa TpeOoBaHHHN K
KPEIUTHOH OpraHU3aliy BEIIUIATHTH ICHE)KHBIH SKBUBAJICHT IPAroeHHBIX META/LIOB.

ITpu oTcyTcTBHM OMpKEBBIX LIeH Ha AaTy onpexneneHus CHA (B ToM uucie B ciydae, eciiu
JIparoneHHbI MeTaul He TopryeTcs HA MOCKOBCKOI OMpike) CTOMMOCTD JparoleHHBIX
METAJUIOB ¥ TPEOOBAHHUM K KPEAUTHON OpraHU3allii BHIIUIATHTD JICHEKHBIM YKBUBAICHT
JAparo€HHbIX METAJIJIOB paCCYUTHIBACTCA Ha AaTy ONPEACIICHUA CYA no YUYCTHBIM I€CHAM Ha
ahhuHIPOBaHHBIC AparoleHHble MeTaIUTbl banka Poccuu (B JHH, KOT/Ia yYSTHBIC [ICHBI Ha
JAparol€HHbIC METAJIJIbI HE YCTAaHABJIMBAIOTCH, )];eﬁCTByIOT OpeAbIAYIIUEC 3HAYCHUS YYETHBIX
1IEH).

CrpaBeyiBasi CTOUMOCTh JIParolieHHbIX MeTauIoB mpu3Haercs paBHoil 0 (Homp) B ciydae
HACTYIUIEHHUs COOBITHS, NPHBOASAIIEIO K HPU3HAHUIO JIPArolleHHOTO MeTajlla HEMpPUTOJHBIM
JUIl  JaNbHEHINEero WCIOJb30BaHMS IO IIEJIeBOMY HA3HAUYCHHWIO - C JaThl IOJy4eHHS
0oQHIMAIBHOTO JIOKYMEHTa 0 TakoM (akre.

CripaBeinBasi CTOMMOCTb TPeOOBaHUN K KPEIUTHOW OpraHN3aliy BHIMIIATUTD JACHEKHbBIH
SKBUBAJICHT JParol€HHBIX METAJJIOB KOPPEKTUPYETCS B COOTBETCTBHH C [IpuioxeHuem 5.
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IIPH/IO’KEHHE 29
JAOI'OBOP PEIIO

ITo morosopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar 1o nepBoii gactu moroopa PEITO
sIBJIsieTCst yrpasisonias komnanus [1.Y. ®onna):

o0s3arenseTBa POHA IO BO3BPATy CyMMBI JEHEKHBIX CPEACTB, MOJTYYEHHBIX 110 IIEPBOil YacTh
nmorosopa npsimoro PEIIO.

ITo moroBopam obOpatHoro PEIIO (mokymarenem meHHBIX Oymar mo goroBopy PEIIO mo
nepBoii yactu PEIIO siBnsiercst ynpasinsitomast kommnaunus J.Y. donpa):

JIeOUTOpPCKast 3aJJOJDKEHHOCTh B Pa3Mepe CyMMBbI JICHE)XKHBIX CPEZICTB, MEPEAAHHbIX 110 MEPBOI
gactu norosopa ooparHoro PETIO.

00513aTeNBCTBO 110 BBIKYIY ILIEHHBIX OyMar, MOJIy4eHHBIX MO MEPBOM YacTH, U peaTH30BaHHBIX
JI0 MOMEHTA UCIIOJIHEHHS 110 BTOPOi yacTu forosopa ooparnoro PEITO.

Horosop npsamoro PEIIO:

. Ha JaTy WCHOJHEHHUs mepBoil wactm moroBopa PEIIO, mpusnHaeTcss KpeauTopckas
3aJI0JDKEHHOCTh B CyMMe€ TIOJIyYEHHBIX JICHEXKHBIX CPEICTB MO nepBoi yactu porosopa PEIIO,
YBEIMUYCHHAs] HA CyMMYy IIPOLIEHTOB, PACCUMTaHHBIX Ha naaTy ompenencHus CYA mo craBke,
MIPEeIyCMOTPEHHON JOTOBOPOM/OHPIKEBO CICITKOIA;

. npeKpalieHne MpU3HaHus LEHHBIX OyMmar, nepeaHHbIX 1o npsimomy gorosopy PETIO
HE NPOUCXOHT.
. Ha JaTy WCHOJNHEHHs BTOpoil wactu norosopa PEIIO mpomcxomurt mpekpaiieHue

NPU3HAHUS KPEOUTOPCKOHM 3aJ0JDKEHHOCTH B CyMME IMOJYYEHHBIX JCHEKHBIX CPEICTB IO
MepBOH YacTH, C YYETOM IIPOLECHTOB, IMOJUISKAIIMX MOJTYUYEHHIO/yIIaTe B COOTBETCTBUH C
ycnoBusimu forosopa PEIIO. B cinydae ecin ucrionHeHne 0043aTenbCTB HE OyA€T BCTPEUHBIM,
II0J] 1aTOH HCIIOJHEHMs BTOPOHM YacTh, MPHHUMAETCA Oojiee MO3IHAS W3 OBYX JaT: IMOCTaBKH
WJIN OIUIATBhI;

Jorosop obpataoro PEIIO:

. Ha JaTy HUCIOJHEHWs mepBoil wactu poroopa PEINO mpusnaercs neburopckas
3aJI0JUKEHHOCTh B pa3Mepe CyMMBI JIEHE)XKHBIX CPEACTB, nepeaanubie GoHIOM 110 TIepBoil yacTi
norosopa PEINO, yBenuueHHOW Ha CyMMY NpPOILICHTOB, PACCUMTAaHHBIX Ha JaTy OIpeleleHUs
CYA 1o cTaBKe, IPeayCMOTPEHHOH JIOTOBOPOM/OUPIKEBON CIIEITKOM;

. MpU3HAHKE MEHHBIX OyMar, MOJydYeHHBIX No repBoi wactu porosopa PEIIO, ne
IIPOUCXO/IHT;
. Ha JaTy WCHOJNHEHMs BTOopoil vactu noroBopa PEIIO mpomcxomur mnpekpaiieHue

MIPU3HAHUS 1eONTOPCKOH 330JKEHHOCTH KOHTpareHTa no gorosopy PEIIO, B pazmepe cyMMEI
JIEHEKHBIX CPEJCTB, nepeaannbie ®oHaoM 1o nepBoi yactu gorosopa PEIIO, yBenuueHnHoOM Ha
CYMMY IMPONCHTOB, MOJJICKAIIUX HonyquH}o/yHnaTe B COOTBETCTBUU C YCJIOBUAMU JOrOBOpa
PETIO.

= Ha naty crniucanusi co cueta JIETIO neHHbIx Oymar (BceX MJIM YacTH), NOIYyYEHHBIX 110
moroBopy obparHoro PEIIO 1m0 MOMEHTa WCIOJHEHHS [0 BTOPOM YacTH, NPHU3HAETCS
oOs3arenscTBo [IMD 1o mproOpereHHIo Takoro KOJMYECTBA  LEHHBIX Oymar, KOTOpoe
HEO0OXO0ANMO JUTS UCTIONHEHHS BTOPOH yacTu caenku ooparaoro PETIO.

CrpaBenBasi CTOUMOCTh KPEAUTOPCKOM/ IEOMTOPCKOI 3a10KeHHOCTH 110 jgoroBopam PEITO

OIICHUBACTCA B pa3MEpe COOTBETCTBECHHO HOJIy‘IeHHI:IX/HepelIaHHI)IX JACHEKHBIX CPCIACTB II0
nepBoii wactu norosopa PEITO ¢ y4erom NpoOIEHTOB, PacCUMTAaHHBIX Ha JaTy OINpEeIeICHUs
CYA 1o cTaBKe, peyCMOTPEHHO! JI0rOBOPOM/OUPIKEBO CIIEITKOM;

Ecnu cTomMocTh LieHHBIX Oymar 1o BTopoi uactu goroBopa PEIIO ckoppekTipoBaHa Ha
CyMMY BBITUIAT JOXOJOB IO IICHHBIM OyMmaram, repegaHHbeiM 1o qorosopy PEIIO, wimm cymmy
HMHBIX BBIIJIAT, OCYyIIECTBIsieMbIXx B pamkax zgoroBopa PEIIO, To pacuer cnpaBemasinBoi
CTOMMOCTH KPEAMTOPCKOI/NeOUTOpCKOi 3a0/nkeHHOCTH 10 noroBopy PEITO ocyruecTsisiercst
C YY€TOM COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBeuiiBasi CTOMMOCTh LICHHBIX Oymar, nepenanHeix @ongom no nepsoi wactu PETIO B
TeUeHWe TIepHoAa OT JaThl MCIOJHEHHS IMepBoi dacTh noroBopa mpsiMmoro PEITO mo mater
ucrnoHeHus1 BTopoii yactu goroBopa PEINO kaxnpiii pabounii IeHs ONpenesieTcss COrIacHO
Ipunoxenne 2 Hacrosimux Ipasun onpenenenus CHA.

CrpaBeinBasi ctouMocTh o0sizatesnbeTBa [IM® no npuoOpereHHI0 LEHHBIX Oymar, paHee
MOJy4eHHBIX 10 jgoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 0 MOMEHTa HCIIOJHEHHS
BTOpOIi Yactu cruenku oopatnoro PEIIO, ompenensercs B pasMepe CIpaBeIUBONA CTOMMOCTH

72



TaKHUX [EHHBIX OyMar B cooTBeTCTBHH ¢ IIpuioxenue 2.

CrpaBeuinBasi CTOMMOCTb JI€OMTOPCKOW 33J0JDKEHHOCTH B pa3Mepe CYyMMBI JICHEKHBIX
CpPEACTB, NepeilaHHbIX 110 IepBOi yacTu goroBopa ooparHoro PEITO xoppektupyercs B ciaydae
BO3HHKHOBEHHS COOBITHI, IPUBOAAIINX K 00ECIICHEHHNIO, B COOTBETCTBHH C [IpuioxeHue 5.
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IIPH/IO’KEHHE 30

MOJEJIb OITPEJEJIEHHA PACYETHOH I[EHBI JIJIA J1OJITOBBIX IEHHBIX BYMAT, HOMHHHPOBAHHBIX B

PYBJIAX H EBPOOBTHT AITHH

JloJroBble ieHHbIE 6VMaI’H, HOMHMHHUPOBAHHBIC B DV6JIHX

CropaBemmBasl CTOMMOCTh OOJHTallMy ONPEEISETCS MyTeM IUCKOHTHPOBAHHS CTOMMOCTH OYIyIIMX IEHEKHBIX
MIOTOKOB MO OE3pHCKOBOI CTaBKE JI0XOJHOCTH, CKOPPEKTUPOBAHHOM HA KPEIAUTHBIN CIIpe.:

- CF,
Pt0 = ’ -
' (1+ ri + CrSpread)’
P — CIpaBcajinBast CTOUMOCTb 06J'II/IFaHI/II/I;
1 — IOPSAIKOBBI HOMEP AEHEKHOTO MOTOKA;
CFi — i-bIil JEHEXHBIH MOTOK MO OOJIMranuu — OyAylIue ACHEKHbIE MOTOKU 10 OOJMrauuu (BKIIOYas KyNOHHBIC

BBITUIATHI, aMOPTU3ALMOHHBIC IUIATEXKH, JOTIOJHUTEIBHBIA JOX0/ (€C/IN NPEeIyCMOTPEH YCIOBHSIMH BBITyCKa OOIUTANN) U
MOTaIIEHNE OCTATOYHOW HOMHHAIIBHON CTOMMOCTH) C JaThl ONPECICHNUSI CIIPaBEUINBOM CTOMMOCTH (HE BKITFOYasi) 10 JaThl
odeptl (ectm odepTa MPEeoyCMOTPEHA YCIOBHSAMH BBITyCKa OONWTAnUM), JHOO MJaThl MOJHOTO IIOTAallIeHWS,
MPEeTyCMOTPEHHOTO YCIOBHSAMH BBINycKa (eciii odepTra He NPeayCMOTpeHa) BKIIOYHTENbHO. Bce eHekHbIe MOTOKU
PacCUNTHIBAIOTCS B COOTBETCTBHH C yCIOBHSIMH BBIITYCKa;

11 — CTaBKa KpUBOH OECKYMOHHOI OXOAHOCTH, COOTBETCTBYIOIIAs JaTe€ BBIILUIATHI 1-TO IEHEKHOTO IIOTOKa,
ny6nukyemast bankom Poccun u MockoBckoit bupxeii;

CrSpread — KpeIUTHBIH cripes] 0OIUTaIMOHHOTO MHICKCA (pacueT MPUBEICH HUXKE);

ti- — CPOK /10 MOTAMIEHHS i-T0 AEHEKHOT'O MOTOKA B rofax (B KauecTBe 0a3bl pacueTa MCIoab3yeTcs 365 nHeit)

CnpaBeuinBasi CTOUMOCTb OOJIMIallvid, MOJy4eHHasi B pe3ysbTaTe AaHHOTO METOZA pacdera, OKpyIIIseTcs OO JIBYX
3HAKOB TI0CJIE 3aISTOH, ¢ IPUMEHEHHEM ITPAaBUJI MaTEMaTHUYECKOT0 OKPYTJICHHUS.

Jdnst ueneit pacuera MeauaHHoro kpeautHoro chpena (CrSpread) B 3aBHCHMMOCTH OT KpPEIUTHOTO PEHTHHTA Y
BBIITyCKa JOJITOBOM IIEHHOH Oymaru (KpeAWTHBIM PEHTHHI B BaJIOTE HOMHHANA), a B CIydae €ro OTCYTCTBUS — CHadaia
PEUTHHT SMHUTEHTA, a B CIy4ae W €ro OTCYTCTBHS PEUTHHI IOpYy4HTeNs (rapaHrta) JIOJrOBOHW LIEHHOW Oymaru, NOJiroBas
[IeHHast Oymara MO>KeT ObITh OTHECEHa K OJHOW M3 YeThIpeX PEUTHHIOBBIX rpymil. [Ipy HamMuUMKM HECKOJIBKHX PEHTHHIOB,
BBIOMpaeTcs HanboJiee aKTyasbHBIH Ha ATy OLEHKH KPEOWTHBIA PeHTHHT. ECiu mopy4nTenscTBO MO BBITYCKY OITOBOH
LIEHHOH OyMarum oOecneyrBaeT HCIOJIHEHHE 00s3aTeNbCTB B MOJHOM 00bEME W (WIM) rapaHTHsl BbIIAaHA HA CyMMY
HOMUHAJIFHOW CTOMMOCTH U IIPOIIEHTOB 110 TaKUM JOJITOBBIM IIEHHBIM Oymaram, To BbIOHMpaeTcsi Haubosiee aKTyalbHBIH Ha
JlaTy OLICHKH KPEIUTHBIM PEHTHHT BBIIyCKa JJONTOBOM IEHHOHM OyMaru M nmopy4nTens (rapaHra).

HauuonansHas mkana aia Poceniickoi ®@egepanuu .
PeliTunrosas rpynna
AKPA (AO) AO "Jxkcnept PA" 00O "HKP" 000 "HPA"
AAA (RU) ruAAA AAAu AAA|ry| PeiiTunrosas rpynna I
AA+(RU), AARU), ruAA+, ruAA, AA+.ru, AAru, AA+ru|, AAjrul, .
PeiiTunroBas rpynmna
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+.ru, AA-|rul, A+rul, I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.1u, BBB+ru], .
PeiiTunroBas rpynmna
BBB (RU), ruBBB, BBB.1u, BBBjru|, 1
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
.. . Peiitunrosasi rpynna
Bonee HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET v

KpenutHsiit cnipen 1isi peUTHHTOBBIX TPYIII PACCUUTHIBAETCS Ha JATy ONpEAENICHUs CIpaBeAJIMBON CTOMMOCTH, Ha
OCHOBaHWHW JAaHHBIX OOJMTAIlMOHHBIX HWHAECKCOB, packpbiBaeMbiXx [IAO «MockoBcKkass OHpxa» IO HUTOTaM Ka)Jaoro
ToproBoro mHS. [Ipu BBIYUCIEHWH KPEIUTHOTO CIIpela Ha JaTy OMpPENeNeHUs CIPAaBEIIMBOW CTOMMOCTH HCIIOJIB3YeTCs
MeJMaHHOE 3HAaYeHUe KPEeIUTHOro crpenaa 3a nociennue 20 TOProBuIX AHEW BKIIOYas JaTy ONpENENICHUs CIpaBeAMBOM
CTOUMOCTH.

Jns pacdera 3Ha4YeHHS KPEAWTHOTO CIpea COOTBETCTBYIONICH PEHTHHTOBON TPYMIBI HCIOJB3YIOTCS 3HAYCHHS
JIOXOHOCTH cienyromux uaiaekcoB [TAO «MockoBckast OHpikay, paCKpBIBAEMBIX IO UTOTaM Ka)XJIOTO TOPTOBOTO JIHS:
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® JlHnexc rocynapcTBeHHBIX oOmmrammid (1-3 roma) — Anst DONTOBBIX HMHCTPYMEHTOB, BBIMYIICHHBIX MHHHCTEPCTBOM
¢unancoB Poccuiickoit @enepanu

Tuxep — RUGBICP3Y

Omnwucanne nHAEKca — https://www.moex.com/ru/index/ RUGBICP3Y

ApxuB 3HaueHm — https://www.moex.com/ru/index/ RUGBICP3Y /archive/

. Petituarosas rpymma | — Manexc Mocbupxu kopropaTuBHBIX oOsmraruii (aropanus 1-3 rona, peiituar > BBB- )
Tuxep — RUCBICPBBB3Y

Onwucanne nHAEKca — https://www.moex.com/ru/index/ RUCBICPBBB3Y

ApxuB 3HaueHu# — https://www.moex.com/ru/index/RUCBICPBBB3Y /archive

U Peitrunrosas rpynmna I — Manexc Mocbupxu KopriopaTuBHBIX ooauranuii (mopamus 1-3 roaa,
BB- < peiitunr < BBB-)

Tuxep — RUCBICPBB3Y

Onucanune nHaekca — https://www.moex.com/ru/index/ RUCBICPBB3Y

ApxuB 3HaueHm — https://www.moex.com/ru/index/ RUCBICPBB3Y /archive/

. Petiturrosas rpymnma 11 — Manexc Mocbupsxu koprmopaTHBHBIX obmuramuii (mopanus 1-3 rona, B- < pefituar <
BB-)

Tuxep — RUCBICPB3Y

Onwucanue uHaekca — https://www.moex.com/ru/index/ RUCBICPB3Y

Apxus 3nauennii — https://www.moex.com/ru/index’ RUCBICPB3Y /archive/

. Peitrunrosas rpynma IV - BeiOupaercs MHaekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIHT
JonroBasi IeHHast Oymara: MHIEeKe KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIM YpoBeHb 2) win MHIEKC KOTHPOBAIBHBIX
JMCTOB (KOTUPOBAIBHBIA YPOBEHB 3),
Tukep - RUCBICPL2
Tukep - RUCBICPL3.

Pacuer kpeauTHOTrO cripena Juisi pEHTHHIOBBIX IPYIIT OCYIIECTBIISETCS 10 CIEAYIOMNM (hOpMYJIaM:

Peiitunrosas rpynmna I:

PaccuuTbIBaeTcs KpeAuTHBINH copen Spr; 3a Kaxaelii n3 20 MOCIEAHHUX TOPrOBBIX JHEW, MPEIIISCTBYIOMIMX AaTe
OIIpEIENEHNs CIIPABEUINBOM CTOUMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICP3Y ) x 100

Spri - 3HAUEHUS CIPEJa, pACCUNTAHHBIE B 0a3MCHBIX MYHKTAaX;
YRrucBICPBBB3Y - moxogHocTh nHAekca RUCBICPBBB3Y, packpritas MOCKOBCKO# OHpIKeit;
YrucBICP3Y - moxoaHocTh nHaekca RUGBICP3Y, packpbitas MOCKOBCKO# OHpIKeit.

PaccunTriBaeTCST MeIMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spr; 3a mociennne 20 TOProBBIX THEW (MeoWaHa U3
MOJYYEeHHOTO psina Spr;). [Ipu pacdere 3HaUYCHUS MEIUAHHOTO KPEIUTHOTO CIpEaa MPOMEKYTOUHBIEC OKPYTIICHUS 3HAYCHUH
Spr; HE MPOU3BOJATCS, Pe3yJabTaT pacdyeTa OKPYTISIeTCs MO MpaBWIaM MaTeMaTHYeCKOTO OKPYTJIIEHHUS ¢ TOYHOCTBIO 70 2
3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuutbiBaercss KpeaUTHBINA copel Spry; 32 Kaxaplid u3 20 mocieAHMX TOPIrOBBIX THEH, MPEIIIECTBYIOIIMX JaTe
ONpEENICHUs CIIPAaBEIJIMBOH CTOMMOCTH:

Serit = (Yruceicesssy — YrugBicpay ) X 100
Sprip - 3HAYEHUSI CIIPe/a, PACCYUTAHHBIC B Oa3MCHBIX MyHKTAX;
YRucBICPBB3Y - moxonHocTh nHAekca RUCBICPBB3Y, packpreiTas MockoBckoi Oupkeii;
YruGBICP3Y - noxoaHocth nHIekca RUGBICP3Y, packpbitas MockoBCKO# OUpIken.

PaccuutbiBaeTcss MeqMaHHOE 3HAYEHHE KPEOUTHOro crpeaa Spry; 3a nocienHue 20 TOproBbiX AHEW (MenuaHa w3
MOJIy4eHHOro psina Spry). Ilpu pacuere 3HaueHUST MEAMAHHOTO KPEOUTHOIO CIIpela MPOMEXKYTOUYHbIE OKPYIJICHUS
3HauYeHWUH Spp;; HE TPOU3BOIATCS, PE3YNBTAT pacdyeTa OKPYIVIAETCS MO MpaBHJIaM MaTeMAaTHYECKOTO OKPYTICHUS C
TOYHOCTBIO /10 2 3HAKOB IOCIIE 3aIATOM.

PeiitTunrosas rpynna III

PaccunTsiBaeTCS KpeauTHBIN cripen Spry; 32 Kakaplii u3 20 MOCIETHUX TOPTOBBIX JTHEH, MPEAMICCTBYIOMINX JaTe
ONpeJIeNICHUs CIIPABEIJIMBOM CTOMMOCTH:

Serit = (Yrucsicessy — Yrugaicpay ) X 100
Sprin - 3HAYEHUS CIIpeia, paCCYUTAaHHbIE B 0A3UCHBIX MyHKTAX;

YRucBicpB3YB - noxonHocTh HAEKkca RUCBICPB3Y, packpbiTas MocKkoBCKO Oupikeid;
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YrucBICP3Y - noxonHocth uHAekcaRUGBICP3Y, packpeitast MockoBckoii Oupxkeit.

PaccuuThiBaeTcss MeIMaHHOE 3HAYCHHE KPEIUTHOTO crpena Sprp; 3a mocienaue 20 TOProBeIX JHEH (MemuaHa w3
MOJYyYeHHOTO psina Spry). llpm pacuere 3HAYEHHS MEIMAHHOTO KPEIWUTHOTO CIIpela IMPOMEXYTOUHBIE OKPYTICHHUS
3HaYeHUN Sprj; HE NPOU3BOAATCA, PE3yJIbTaT pacueTa OKPYIIAeTcs MO IpaBHiIaM MaTeMaTHYeCKOro OKPYIJICHHS C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aIATON.

PeiiTunrosas rpynna IV

PaccunTbIBaeTCsl KpeQUTHBIN cnpen Spryy 3@ Kbl u3 20 MOCIeIHUX TOProBBIX JHEH, MPENIICCTBYIONINX qaTe
OTIpeNIeNICHUs CIIPAaBEINBON CTONMOCTH:

Seriv = (Yruceicers — YrueBicpsy ) X 100 (Popmyna 1)
Seriv = (Yruceicerz — YrueBicpsy ) X 100 (®opmyra 2)

®opmyna 1 ucnomb3yeTcs Uil TOJTOBBIX IEHHBIX Oymar BXOISIIMX B KOTHPOBAJIBHBIN YPOBEHb 3
ITAO «MockoBckasi Oupka». @opMyna 2 HCHONB3yeTCS JJIS JIONTOBBIX IIEHHBIX OyMar BXOJMSIIHUX B
KOTHUPOBAIBbHBIN ypoBeHb 2 [TAO «MockoBcKas Oupkay.

PaccunThiBaeTCs MenMaHHOE 3HAYEHHE KPEJUTHOTO CIIpeaa Spry, 3a nociennue 20 TOProBbIX JTHEH
(MenuaHa W3 TOJYYEHHOTO psifaSyr;, ). lIpm pacdere 3HaA4eHHS MEIMAHHOTO KpPEIUTHOTO CHpesa
MPOMEKYTOUHBIE OKPYIJICHHSI 3HAYCHWH Sprp;, HE MPOM3BOJSATCS, PE3yJIbTaT pacdera OKPYTISeTcs o
MpaBuiIaM MaTEMaTHYECKOT0 OKPYIJIEHHSI C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISITOM.

EBpoobauranuu
Juis eBpooOuranuii, B OTHOIICHHH KOTOPBIX M3BECTEH KOHEUHBIH 3aeMIIHK (10 JaHHBIM CHCTeMBI cbonds.ru) u mpu

9TOM «CTPaHOM pHUCKa» 3aeMILUKa sABIsgeTcss Poccus, crpaBeuinBas CTOUMOCTb OMPENENSAETCS COTIACHO MOJENH OLICHKU
CIpaBeNIMBOM CTOMMOCTH pYOJIeBbIX OONMHMranuii Ha ypoBHE 3 CO CIEAYIOIUMU M3MEHEHUSIMHU TP pacueTe MEJHaHHOTO
KpPEIUTHOTO CIIpea:

Ecnm nnst oneHMBaeMOM HONTOBOM LIEHHOW OyMarn OCHOBHBIM PBIHKOM SIBIISIETCSI OMP)KEBOW PBIHOK, TO MEIUAHHBIH
KpenuTHBIH crpen (CrSpread) paccunmThIBacTCS HAa OCHOBAaHWH BBIOpaHHBIX yrpaBistomieid kommanwmedt Y TIND
AHAJIOTUYHBIX JIOJTOBBIX LIEHHBIX OyMar, Ui KOTOpBIX Ha aaty pacdera CHA (uiam B mpeablayIInii TOPrOBBIN JICHb, €CIIH
nara onpeneneans CHA sBisieTcss He TOPrOBBIM JTHEM) PBIHOK ITPU3HAETCS] AKTHBHBIM.

Ecim 1y omeHmBaeMoil JONTOBOIM IIEHHOH OyMarn OCHOBHBIM DPBIHKOM SBIISICTCS BHEOMP)KEBOW PBIHOK, TO
MeInaHHBIN KpeauTHbA crpen (CrSpread) paccuuThIBaeTCS HA OCHOBAHWH BBHIOPAHHBIX yIpaBItoNIed kommanued Y
[MN® aHaTOrWMYIHBIX JOITOBHIX IEHHBIX OyMar, Uit KOTOPBIX Ha aaty pacueta CHA (wim B penbI Iy TOPTOBBINA ICHb,
ecnu aara onpeneneHnss CHA sBisieTcst He TOPrOBBIM JHEM) €CTh LIEHBI BTOPOTO YPOBHSI.

Jonrosas neHHast OGymara IMpHU3HAeTCS aHAIOTOM IS IeNieil OLEHKH B CiIydae, €CIIM OJHOBPEMEHHO COOJIIOIAI0TCS
CIIEYIOIINE YCIOBUS:

BAJIIOTa HOMHHAJIA aHAJIOTa COBITA/Ia€T C BAIIOTONH HOMUHAJIA OIIEHMBAEMOI! JIOJITOBOH IEHHOH Oymarw;

JIIopallys aHajIora OTKJIOHSETCS OT 3HAYCHUS! NIOPAlK OLIEHMBAaEMOi TONroBo 1ieHHOH Oymaru Ha +/- 90 nneit (B ciyuae
€CIIi HEBO3MOXXHO BbIOpaTh HH OJIHOTO aHaJlora, 10 KOTOPOMY [IOpalysi YIOBIETBOPSET O00O3HAUEHHOMY YCIIOBHIO,
JIOIyCKaeTcsl BHIOOp aHAJIOTOB C MPOW3BOJIBHOM JfOpalyueif, Ipu yCIOBHH, YTO CPEJHEB3BEIICHHAs IOpalns MHOXKECTBA
JIOJITOBBIX LIEHHBIX OyMar, BBIOpaHHBIX B KAU4€CTBE aHAJIOTOB, yIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

aHaJIOT OTHOCHUTCA K TOH k€ peHTHHIOBOM TpyMIIe YTO U OIleHHBaeMast JOJIroBas lieHHas Oymara;

aHaJIOT ABJSIETCA JAPYTMM BBIITYCKOM TOTO )K€ 3MUTEHTA, YTO M OIICHMBaeMas J0JroBas IIeHHas Oymara, a B cilydae
OTCYTCTBUSL - SMHUTEHT aHAJOra OTHOCHUTCS K TOMY X€ arperHpoBaHHOMY CEKTOPY HSKOHOMHMKHM M CTPaHOH pHCKa
OMHUTEHTA/KOHEYHOT0 3aeMIIMKa (110 JaHHBIM cucTeMbl cbonds.ru) siisiercst Poccnst.

HonroBas meHHast Gymara MoKeT OBITh OTHECEHa K OJHOW M3 HYETHIPEX PEUTHHTOBBIX T'PYHI B 3aBUCHMOCTH OT
KPEJUTHOTO PEHTHHra y BBIITyCKa JI0JITOBOW LIEHHOW Oymaru (KpeIWTHBIH PEHTHHI B BAJIIOTE HOMHWHAJA), a CIy4ae ero
OTCYTCTBUSI - PEHTHMHra SMHUTEHTAa WM IOpy4uTessi (TapaHTa) JOJAroBOM meHHoi Oymaru. Ilpm HamumuuM HECKOIBKHX
PEUTHHTOB, BEIOMpaeTcss HanboJiee aKTyaIbHBIA Ha ATy OLEHKH KPEOUTHBIA pedTrHT. ECiii MOPYYHTENbCTBO 1O BBHITYCKY
JIONTOBOW IIEHHOM OyMarm oOecreyrBaeT HMCIHOJHEHHE 00s3aTeNbCTB B MOJHOM 00bEME M (MJM) TapaHTHs BbLIAaHA Ha
CyMMY HOMHHAJIBHOH CTOMMOCTH M TIPOLEHTOB IO TaKUM JOJIOBHIM ILIEHHBIM Oymaram, TO BbIOMpaeTcst HamOoliee
aKTyaJIbHBIN Ha ATy OIICHKH KPESIUTHBINA PEUTHHT BBIITyCKa JIOJITOBOM IIEHHON OyMaru v mopy4uTens (rapaHTa).

Moody's S&P Fitch
MexayHapoaHAas PeliTunroBas rpynna
Me:xayHapoaHast luKaJa Me:xayHapoaHas mkaJa
HIKaJa
Baal BBB+ BBB+ PeiiTuHrosas rpynmna
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Baa2 BBB BBB I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Pefnnnro;slaﬂ rpymnmna
Ba3 BB- BB-
Bl B+ B+
B2 B B PeliTunroBas rpymnmna
I
B3 B- B-
- o PeliTuHroBas rpymnmna
bonee HU3KMI PEUTUHT / PEHTHHT OTCYTCTBYET v

st nieseit HacTosIIIeH METOMKHU BEIIEIAIOTCS CICAYIOIINE arperHpoOBaHHbIe CEKTOPbI IKOHOMHUKH:
. (bMHAHCOBBIH CEKTOP,

. CEKTOp PETHOHANBHBIX U MYHUIUNAJIbHBIX BBIITYCKOB;
. KOPHOPAaTUBHBIN CEKTOP;
. CEKTOp TOCYIapCTBEHHBIX IEHHBIX OyMar.

KpenuTHslii cipes o Ka)JI0OMy aHaJIOTy PacCUMTBIBACTCS B CIIEAYIOLIEM TTOPSAKE:
CrSpread; = YTM; — 1;

rae,

CrSpread; - KpeOUTHBIN CIpe MO KaXXIOMy aHAJOTy;

YTM; — 10oXOIHOCTH K IOTalIeHUI0/0(epTe i-0ro aHajora 1o eHe 3aKPhITHS;

7; — CTaBKa KpUBOW OSCKYIIOHHOM JJOXOJHOCTH, COOTBETCTBYIOIIAs JlaTe IorameHus/oepTsl 1-oro aHasiora.

CraBka KpHBOH OECKYIIOHHOH JOXOIXHOCTH OIIPEAEIACTCS:

- s eBpooOnuranuii, HoMmuHupoBaHHBIX B fgosuiapax CIHIA - 6e3puckoBas craBka B qojuiapax CIIA, cooTBeTcTByrOMIIast
CpOKy [m0 morameHus/odhepTsl i-0oro aHajora mno uHpopmanuu caita Jlemapramenta kasHaueiictBa CIIIA
https://home.treasury.gov/;

- JUIsl eBpoOOIMTanuii, HOMHHHPOBAHHBIX B €BPO - CTaBKa M0 OOJIUTAIMAM €BPO30OHBI ¢ peTHHroM AAA, o HHpOpMauu
caiita EBponeiickoro HentpansHoro banka
https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area_yield curves/html/index.en.html.

MenuaHHbBIH KpeIUTHBIN CIIPe] pacCuuThIBaeTCs 3a mocieaane 20 TOProBeIX JHEW Ha OCHOBAaHWU TOJTYUYEHHBIX
KpPEIUTHBIX CIpeloB aHanoroB. [lpu pacueTe 3HaU€HUSI MEAMAHHOTO KPEIUTHOTO CIIpeia MPOMEXYTOUHbIE OKPYTIICHHUS
3HayeHuil CrSpread; He MPOU3BOASITCS, PE3YJILTAT PacyeTa OKPYIIIACTCS MO MPaBUIaM MAaTEMaTHYSCKOTO OKPYTIJICHHS C
TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aIISTON.

st eBpooOnuraiuii, HOMUHUPOBAHHBIX B pyOJIsiX, UCTIONB3yeTCs 0€3 N3MEHEHUH MOJIEIh TSl OLIEHKH CTOMMOCTH
JTONTOBBIX IIEHHBIX OyMar, HOMHHHAPOBAHHEIX B pyOIIsIX.
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IIPH/IO’KEHHE 31
IOPAOK KOHBEPTAIIHH CTOUMOCTEH, BBIPAJKEHHBIX B OTHOH BAJIIOTE, B BAJIFOTY OIIPEJEJTEHHA
Cc44

CroMMOCTh aKTMBOB M BEIHMYHMHA 00S3aTEIbCTB, BBIPAXKCHHAs B MHOCTPAHHOW BaJIOTE, IPUHUMAETCA B pacueT
CYA B pyOmix mo OupxkeBomy kypcy 3akpbitus (TOD) ITAO «MockoBckas Oupika» Ha JaTy OINpEAETeHUs HX
CIpaBeITNBON CTOMMOCTH. B ciydae orcyrcTBus 6mpixeBoro Kypca 3akpeitus (TOD) ITAO «MockoBckas Ouprxa» Ha qaTy
ompeznenenuss CUA, ucnomnezyercs OupkeBoll kypc 3akpbitusi (TOM) IMTAO «MockoBekast Oupxa». Ecam Ha nary
omnpeznenenust CHA 11 BalOThl He onpeaenstoTes oupskesble Kypesl 3akpbeitist TOD u TOM ITAO «MockoBckast Oupixay,
JUTA Terneit oreHkn npuMensiercss  Kype LlertpansHoro 6anka Poccmiickoit @enepannu (nanee — banka Poccun).

Ecmu Ha naty onpenenenns CUA mist HHOCTPaHHOW BATIOTHI HE YCTAaHOBIIEHBI OHpikeBbIe Kypchl 3akpeITis TOD u
TOM ITAO «MockoBckast Oupxa», a Takke He ycraHoBleH Kypc banka Poccum, s mepecuera B pybnu PO
UCTIONB3YETCs KPOCC-KyPC, OTMPENEISIEMBIi CIEAYIOINM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,

rie:

USD/RUR —kypc nommapa CIHA (TOD, TOM unu kype banka Poccuu B coOTBETCTBHM € paHEe yCTaHOBICHHBIM
MOPSIIKOM BBIOOpa Kypca), Ha aaty pacdera CUA;

B ciyuae oTcyTcTBHs Kypca BamtoThl K noiutapy CLIA, ucnonb3yercst Kype BallOThI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR
KymnoHHBI#H 10X0 HAa OJIHY LIEHHYIO0 OyMary, BEIPOKSHHBIN B BAIIOTE, TIEPECUUTHIBACTCS B PyOIM € TOYHOCTHIO JI0
8-ro 3HaKa mocJe 3amsaTou.
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IIPH/IO’KEHHE

32

IIPABA APEHJIbI HA HE/IBUKUMOE UMYIIECTBO (110/1YYEHHBIE)

JloroBopkI apeH/ibl, 10 KOTOPLIM apeHAaTopoM siBiasercss YK JI.Y. IN®.
1.1. Knaccudukauus 10ropopoB apeH/bl.

B mensix mpuMeHEHUsI KpUTEpHEB NMPHU3HAHMS U BHIOOpPA METO/IOB OLEHKH JOTOBOPEI
apeH/Ibl KI1acCU(UIIMPYIOTCS B KAYECTBE:

— KPaTKOCPOUYHOU apeH[Ibl;

— apeHABl, B KOTOPOH OOBEKT apeH/Ibl IMEET HU3KYIO CTONMOCTD;

— TIPOYHUX JOTOBOPOB apECHIBI.

JloroBop apenapl, 1o KoTopoMy apeHpatopom sBisercs YK Y. IIHNO,
KIaccu(uIpyeTcs B KaueCTBE KPaTKOCPOYHON apeH[Ibl, €CJIM Ha 1aTy Hadaja apeH.sl (Ha JaTy
KIaccu(uKayuy J0T0BOpa apeHIbl) CPOK apeHIbI ONMPEACICHHBIH B COOTBETCTBHH C IIyHKTOM
1.2 nacrosimero ITputoxkenust cocrasisier He Oosiee 12 MmecsueB. JloroBop apeHbl, KOTOPHIi
COJICPIKUT OIIMOH Ha MOKYIKY 00BEKTa apeHAbl, He SBJISETCS KPAaTKOCPOYHOH apeH 10H.

JloroBop apenapl, Mo KoTopoMmy apeHmatopom sBisiercs YK Y. I[N,
KJIacCU(UIUPYETCs B KAUECTBE apCHIIbI, B KOTOPOU OOBEKT apeH/Ibl UMEET HU3KYI0 CTOUMOCTD,
€CJIM CIpaBe/INBasl CTOMMOCTh OOBEKTa apeHIbl B HOBOM COCTOSIHUH He mpesbimaet 300 000
pyOuneii. ApeHIaTop MO/DKEH OLICHMBATh CTOMMOCTh OOBEKTa apeH/bl Ha OCHOBE CTOMMOCTH
aKTHBa, KaK eciau OBl OH OBLT HOBHIM, BHE 3aBHCHMOCTH OT BO3pacta akThBa. OOBEKT apeHIIBI
MOJKET UMETh HU3KYIO CTOMMOCTB TOJBKO B TOM CIIy4ae, eCIi:

a) apergarop (YK I.V. IITM®) MoXeT HOIydUTh BBIFOAY OT HUCIIOIB30BAHHUSA OOBEKTA
apeHIpl MO0 B OTACTHHOCTH, JTHOO BMECTE C JAPYTHMH pPecypcamu, K KOTOPBIM Y
apeHIaTopa NMeeTCsi CBOOOIHBIN TOCTYI;, U

b) 0OBeKT apeH/IpI HE HAXOMUTCS B CHJIBHOW 3aBUCHMOCTH OT JPYTUX aKTHBOB HJIH B
TECHOU B3aUMOCBSI3U C HUMH.

YKkazaHHbIC YCJI0BHs aHAJIU3UPYIOTCA ynpaanomeI‘/i KOMITaHUEH U TMOATBEPIKAAIOTCA
MOTHUBUPOBAHHBIM CYXKICHUCM.

CHpaBeI[HI/IBaH CTOMMOCTh OOBEKTa apeHbl ONpeACACTCA B  COOTBETCTBHU C
YCTaHOBJICHHBIMU HpaBI/II[aMI/I OTIIPpEACICHUA CYHA METOAAMH  OLCHKH Cl'[paBeZ[J'IPIBOﬁ
CTOMMOCTHU JJId COOTBETCTBYIOIINX aKTHUBOB.

Ecmm apennarop (YK J1.Y. IIN®) npenocrasisieT akTuB B cyOapeH1y, TIIaBHBIH JOTOBOP
apeH/lbl HE YIOBIJICTBOPSIET KPUTEPHUSIM KIacCU(PHKAIIMKM B Ka4eCTBE apeHJbl aKTHBA C HHU3KOH
CTOMMOCTBIO.

JoroBop apenabl, apeHmaTopoM 1o Kotopomy sBisercs YK Y. [IHNO,
KIIacCU(PUIMPYETCs B CIEAYIOMNX CUTYaIMAX:
A) B ciydae 3aKIIFOUEHHs JI0TOBOpa apeH bl — B HanboJiee paHHIOK U3 JIaT:

e B gary mepemaun YK JI.V. IIU®D oObekTa apeHAbl MO aKTy IpHeMa-
nepeaayy,

e B JaTy TOCYAapCTBEHHON pErHCTpallidl [OTOBOpa apeHAbl, eclIu B
COOTBETCTBUM C 3aKOHOAATeNlbcTBOM Poccuiickoit ®Penepaiuu A0roBop
apeHbl MOAJIEXKUT FOCy 1apCTBEHHON PErUCTpaLyiH;

B) B cimyuae npuobperenns B coctaB nmyinectsa [1M® HeaBmkUMOCTH, HaXOAAMIEHCS
Ha 3€MENbHOM YyYacTKe, He NMPHHAUIeXKAIIEM IIPOJaBIly Ha MpaBe COOCTBEHHOCTH — B
JaTy TOCYAapCTBEHHOM perucTpaluy MpaBa oOmel 101eBOH  COOCTBEHHOCTH
BJIAJIETbIIeB MHBECTUIMOHHBIX TaeB [P Ha mpuoOpeTeHHYI0 HEeIBM)KUMOCTB, €CIH
WHOE HE TPEeIyCMOTPEHO CJIENKOW (JOroBOpoM), Ha OCHOBAaHMM  KOTOPOH
COOTBETCTBYIOIIAsI HEJBHKUMOCTH ObLIa probpeTeHa B coctaB uMymiectsa [TUD;

B) B ciryuae BO3HMKHOBEHHS (TIepeiaun) IpaBa apeH bl 0 HHBIM OCHOBAHHUAM, BKIIIOYAs
YCTYIKY IIPaB MO JOTOBOPY apeHAbI — B 1aTy BOSHUKHOBEHHS (TIepeiaun) mpaBa apeHIsl;
I') B ciiyuae noGaBneHHs THpaBa IMOJIB30BAHMS IO JCHCTBYIOIIEMY IOTOBOPY apeHIBI
OJIHMM HJIM HECKOJIbKUMHU OOBEKTaMH apeH]Ibl 32 OTJEIbHYI0 apeH/IHYIO IJaTy (B 3TOM
CiIy4ae TOJyd9eHHOE IPaBO MOJH30BAHUS PACCMATPHUBAETCS KaK OTIENBHBIA JOTOBOP
apeH/Ibl):

®  €CJIM JIOTOBOP apeH[Ibl MOJUIC)KUT TOCYIapCTBEHHOM perucTpanni U 00beKT
apeHIbl  HAXOAUTCA B TOCYJapCTBEHHON  MIM  MyHHMIUIAIbHOU
COOCTBEHHOCTH — B HauOoJjIee paHHIO M3 JaT: B JIaTy BCTYIUICHHS B CHILY
COOTBETCTBYIOIIEr0 COIJIAICHUs (IOMOJIHUTEIBHOIO COTJIalleHus); Jubo B
nary nepenaun YK JI.Y. TIM® oObekTa apeH/ip! 110 aKkTy NpHeMa-Tepeaain;

e  ynaue — B Aary nepenaun YK JI.Y. [IN® o6bekTa apeH bl IO aKTy IpUeMa-
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nepenayy;
J) B cirydasx nposioHranuu (yBEJIHYEHHUs) CPOKA apeH/Ibl 10 J0TOBOPY KPaTKOCPOYHOMH
apeH bl
e B Cilyyaec BHECEHHMs M3MEHEHUH B YCIIOBHUS JOrOBOpa apeHAbl — B Hanboiee
PaHHIOI W3 JaT: B JaTy 3aKIIOUEHHUs COOTBETCTBYIOLIETO COTJAIICHUS
(IOTIOTHUTENBHOTO  COTJIAIICHUS WJIM HMHOW  CHEJKH, HW3MEHSIOEeH
MIPaBOOTHOLIEHHS CTOPOH IO JJOTOBOPY apeH[ibl); OO B JaTy, Ha KOTOPYIO
pacIpocTpaHseTcs JeicTBre COOTBETCTBYIOIIETO COTJIAIICHUS
(IOTIOMHNTENBHOTO  COTJIAIICHMS WJIM HMHOW CHEJIKH, W3MCHSIOMEH
IIPaBOOTHOIIEHUSI CTOPOH TI0 IOTOBOPY apEHMbI);
e B Cilyyac M3MCHCHHUS CpPOKa apeHbl 0e3 BHECCHUsS M3MEHEHHH B YCIOBHA
JIOTOBOpA apeH/bl — B AaTy M3MEHEHUs CPOKa apeHMbl COTJIACHO YCIOBHAM
JIOTOBOpA.
E) B pary navama mnpumenenus IlpaBun ompenenenuss CUA ¢ BHECEHHBIMHU
W3MEHEHMSMHU U JONOJHEHUSIMH, CBSI3aHHBIMM C NpHuBeneHHeM lIpaBun ompeneneHus
CYA B cootBerctBue Ctangapty HAY®OP nopsaka onpeneneHuss CTOUMOCTH YUCTBIX
aKTHBOB I1a€BOI'0 MHBECTHLMOHHOTO (pOHIA U CTOMMOCTH MHBECTHUIIOHHOTO Mast (B pen.
y1B. CoBetoM mupextopoB HAY®OP 08.04.2025) — 1o ocCHOBaHHUSIM peTyCMOTPEHHBIM
B IMyHKTe 5 HacTtoduiero IIpunoxenus.

Bo u3bexxaHue COMHEHHMIA, B Clydae COKpAILCHHUs CPOKa apeHABl IO JOTOBOPY apeHIbI
HE3aBHCUMO OT CIIOc00a N3MEHEHHS CPOKa apeH[Ibl, IOTOBOP apeHIbl He PeKIacCUPUIIpyeTCs
B KPaTKOCPOYHYIO apeH.y.

1.2. Onpeaenenne cpoka apeH/bl.

CpoK apeH/Ibl OTpeeNseTCs] HCXOS U3 PEaTbHOTO CPOKa apeHIbl C YIETOM BO3MOXKHOM
nposioHranuu. Ecnu Ha naTy kiaccuUKanue JOroBOpa apeH[bl YIPaBJSIOMIAsS KOMIIAHUs
o0aiaeT J0CTaTOYHON YBEPEHHOCTHIO B TOM, UYTO PEAJIbHBIH CPOK apeH/bl OyAeT MpPEeBBIIIATh
12 mecsiueB, HE3aBUCHMO OT JIaThl OKOHYaHHs CPOKa apeH/bl MO JOTOBOPY, TaKOH JOTOBOP
apeH bl He MOXKET OBITh KJIacCH(UIIMPOBAH B KaueCTBE KPATKOCPOYHOH apeH/Ibl.

B cmydae ecnmu B COOTBETCTBHM C YCJIOBHUSMH JIOTOBOpA apeHIbl HEBO3MOXHO
OTIPENICTINTh TPEAEIbHBIM CPOK apeHABI, & TAKXKE B CIydasx, KOTAA PEalbHBIH CPOK apeHIBI C
Y4ETOM BO3MOXKHOH TIPOJIOHTallMM IIPEBBIIIACT CPOK apeHIbl IO JOrOBOpY, B IEIAX
KIaccu(UKaMy JIOTOBOpPA apeHIbl CPOK AapeHAbl YCTAaHABIMBACTCI HAa OCHOBAaHUH
000CHOBaHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CY>K/IEHHS YIIPABIIAIONIEH KOMIIAHHH.

[Ipu 3TOM CpOK HE TOIKEH MpeBbImaTh cpok Aeiicteus [pasun Y TTU®.

Cpok apeHAbl ONpEJeNICHHBII B COOTBETCTBHM C HACTOSIINM IYHKTOM IIPUMEHSETCS, B TOM
YHcie B IEISX pacueTa MPUBEACHHONH CTOMMOCTH B COOTBETCTBHHM C ITYHKTOM 4.2 HACTOSIIETO
IIpuiioxxeHus.

2.1. IIpaBo apenan! (aKTUB B ¢opMe NpaBa NMoOJb30BAHHUS).
IlpaBo apengsl (akTMB B QopMe mpaBa MOJb30BaHUS) TNpPU3HAETCS B JATy
KjaccuduKaluy JOroBOpa apeH/bl B KauecTBE MPOYEro JIOrOBOpa apeH[bl B COOTBETCTBUH C
myHkToM 1.1 Hacrtosmero IlpunokeHus, 3a HCKIIOYCHHEM JOTOBOPOB apeHMbl 3€MEIbHOTO
y4yacTKa, Ha KOTOPOM paclojOKE€HO HeABWXKUMOe wumylectBo — aktuB [N,
YAOBJIETBOPSIONIET0 OJHOBPEMEHHO ABYM YCIOBUSIM:
- XapaKTEepUCTHKH 3€MEIBHOIO Y4acTKa, Ha KOTOPOM pPAacIOJIOKEHO HEIBHKUMOE
nmymectBo — aktuB [IM®, B dWacTHOCTH, €ro TpaHUNbl, W (WIH) YCIOBHA
JIOTOBOPOB, Ha OCHOBAaHUM KOTOPBIX OCYILECTBISIETCA HCHOIB30BAHUE TAKOIO
y4acTKa, He NPEANoJaraloT, 4YTO HUMYLIECTBEHHBIE IpaBa HAa HEr0 MOTyT
TeHEePUPOBATh CAMOCTOATENILHYIO SKOHOMUYECKYIO BBITOJly WIH OBITH IIPEIMETOM
CZIGJIKH OTJIENIBHO OT PACIIONOKEHHOIO Ha HEM OOBEKTa HeIBIDKMMOCTH (3IaHUS,
MIOMEILEHNUS, CTPOSHHS, COOPYKEHUS U T. 11.);

- CTOMMOCTh HMMYIIECTBEHHBIX IIPaB HAa TAaKOW 3€MENbHBIA YYaCTOK YYTeHa
OIICHIIMKOM B COCTaB€ CIIPaBEIIMBOM CTOMMOCTH HEJBM)KHUMOTO UMYIIECTBA —
axktuBa [IM®, pacnoyoxeHHOT0 Ha TAKOM 3€MEIbHOM YUYaCTKE.

Ecnu noroBop apeHAbl 36MEIbHOIO y4acTKa, HA KOTOPOM PACHOJIOXKEHO HEIBHKUMOE
nmyuectBo — aktuB 11D, 0THOBPEMEHHO HE YJOBIETBOPSAET MEPEUUCICHHBIM YCIOBUSIM, TO
10 TaKOMY JIOTOBOPY apeH]Ibl IPU3HAETCs IPaBo apeH Il (akTUB B (hopMe mpaBa MoIb30BaHM)
IIPU YCJIOBUM €r0 KJIACCU(HUKALMK B KayeCTBE IPOYEro JJ0roBOpa apeHAbl B COOTBETCTBHH C
myHkToM 1.1 Hactoamero ITpunoxenus.

praBJIS[IOH.[aH KOMIIaHUSA B 4Ty Knaccn(bmcaunn JA0T0BOpa  apC€HJbl COCTABJISICT
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MOTHBHPOBAHHOE CYXICHHE O CIHOCOOHOCTH HMMYIIECTBEHHBIX IMPaB HA COOTBETCTBYIOIIME
3eMEJBHBIA YYACTOK (C YYETOM €ro XapaKTePUCTUK, B YACTHOCTH, €r0 TPaHUIL, U (MIIN) YCIOBHMA
JIOTOBOPOB, Ha OCHOBAaHMM KOTODPBIX OCYLIECTBISIETCS MCIIOJIb30BaHUE 3EMEJIbHOIO ydacTKa)
TCHEPUPOBATh CAMOCTOSTEIBHYI0 JKOHOMHYECKYIO BBITOJYy WIH OBITh MPEIMETOM CACIKH
OTIIEILHO OT PACHOJOXKCHHOTO Ha HEM OOBCKTa HEABIKHUMOCTH (3aHHS, ITOMEIICHUS,
CTPOCHUS, COOPYKCHUS H T. 11.).

2.2. O053aTeJILCTBO 10 apeHje.

OO0s3aTenbcTBO MO apeHAe (TpH yCIOBHM KJIACCH(HKAIMK TOTOBOpa apeHAbl B
COOTBEeTCTBMM C IyHKTOM 1.1 Hacrosmero IIpuiokeHWss B KadecTBEe IPOYETo JOTOBOpPA
apeHIbl) IpU3HAeTCA B JaTy MPHU3HAHUS MIpaBa apeH[s! (akTHBa B (hopMe TpaBa IOIb30BAHMS),
©CIIM U3 CONepKAHMA OTYeTa 00 OIIeHKE IpaBa apeHs! (akTHBa B (popMe mpaBa MOJIH30BAHMUSA) B
SBHOM BHIE HE CIIEIyEeT, YTO CIIPaBeIUINBasi CTOMMOCTh IpaBa apeHb! (aKTHBa B (OopMe IpaBa
TI0JIb30BaHMUS) ONPE/eICHa OLECHIIIMKOM 32 BBIYETOM 00S3aTeNbCTBA MO apeH/e (MpUBeICHHON
CTOMMOCTH OYyIyIINX apeHIHBIX IUIATeKEeH MO JOrOBOPY apeH/bl, apeHJaTOPOM 10 KOTOPOMY
sprsietes YK J1.Y. [TU®).

Ecnu u3 conepxanus ordera o0 OIGHKE B SBHOM BHJE CJEIYeT, YTO CIpaBeINBast
CTOMMOCTH TIpaBa apeH/bl (akTUBa B (hopMe IpaBa IOJIb30BaHKS) ONpE/IeeHa OLEHIINKOM 32
BBIYETOM 00sI3aTEeNLCTBA M0 apeHae (MIPUBEICHHONW CTOMMOCTH OyyIIMX apeHIHbIX IUIaTeXeH
0 JIOTOBOPY apeHIbl, apeHaaTopoM o kotopomy sistercss YK 1Y, [TN®) to obs3aTenscTBa
0 apeHze MO JAOTOBOPY apeHAbl (KOTOPHIH KIaCCH(PHUIMPOBAH B COOTBETCTBHUU C ITyHKTOM 1.1
Hacrosmero IIpuioskeHUs B KadecTBEe MPOYETO JOTOBOpA apeHNbl) He MpHU3HAIOTCA. BmecTo
00513aTeNIECTBA 110 apeH e MPU3HAETCS 00513aTeJILCTBO MO YIUIATE APEHTHOI MIATHI.

3aJaHueM Ha OIEHKY MOXET OBITh MPETyCMOTPEHO B SIBHOM BHJE YCIIOBHE ydeTa JIH0o
HE ydeTa B COCTaBe CIIPaBEIMBOH CTOMMOCTH MpaBa apeHAbl (akTnBa B (opme mpasa
MOJIb30BaHUs) 0053aTelIbCTB MO apeHae (MPHUBEACHHOH CTOMMOCTH OyIylIMX apeHIHBIX
IJIaTeXel Mo JOrOBOPY apeHIbl, apeHIaTOpoM 1o koTopomy sBisietcss YK JI.Y. TTUD).

2.3. O06s13aTeIbCTBO MO yIJIaTe apeHAHOM MIaThl / 1e0UTOPCKast 3a10JIKEHHOCTD M0
aBaHCaM N0 NOCTOSTHHOW YacTH apeHJAHON MIaThl (KpeIuTOpPCKAas 3aJ0JKEHHOCTb IO
yIUIaTe NOCTOSIHHOM YacTu apeHaHO# mIaThl).

ITpumeHsieTcs B OTHOLICHUM:

- KpPaTKOCPOYHOH apeH/IbI;

. apeH/bl, B KOTOPOH OOBEKT apeH bl UIMEET HU3KYIO CTOUMOCTB;

- MIPOYUX JIOTOBOPOB apeHIbl, W3 OTYeTa OO OIEHKE IpaBa apeHAbl (akTuBa B
¢opMe mTpaBa MONB30BaHUSA) IO KOTOPHIM B SBHOM BHJE CJIEOyeT, dTO
crpaBeUIMBasi CTOMMOCTh TIpaBa apeH/ bl (akTHuBa B (hopMe IpaBa MOJIb30BaHMA)
OIIpe/ieJICHa OLCHIIUKOM 3a BBIYETOM 003aTeNbCTBA 1O apeHne (IpUBEeJeHHOH
CTOMMOCTH OYIyIIMX apeHIHBIX IUIaTeXel IO JOrOBOPY apeH[bl, apeHIaTOpOM
o kotopomy siBisiercss YK J1.Y. TTND);

- IPOYMX JOTOBOPOB apeHbl 3eMEJBHOTO Y4acTKa (3eMENbHBIX YYacTKOB), IO
KOTOPBIM B COOTBETCTBUU C HacToAmMM lIpuioeHHEeM He MpPU3HAETCS IIPaBO
apeHJpl (akTHB B (hopMe IpaBa MOJIb30BAHUA).

31ece W fanee MO TEKCTy Hacrosmero IIpuinokeHHs II01 pacdyeTHbIM IEepPHOJIOM
MIOHMMAETCsl TIEPHOJI BPEMEHH, 32 KOTOPBIA (DaKTHYECKHM BHOCATCS apeH/AHbIE IUIATEKH 10
MIOCTOSTHHOW YacTH apeH/IHOM IUIaThl B COOTBETCTBHM C YCIIOBHSIMH JIOTOBOpa apeHIbl C
MIEPUOANYHOCTHIO, TIPELYCMOTPEHHON YCIIOBHSAMH COOTBETCTBYIOIIETO JOTOBOPA apeH/IbI.

ApEHIHBIH MIaTeX 1Mo MOCTOSHHOM JacTh apeHaHoi miatsl (All) B TedeHne pacyeTHOro
HepHOJa HAaUUCIISIeTCS:
- B Kaxayro naty onpenenennst CUA; u
- B JaTy BO3HMKHOBEHUS O0S3aTEIbCTBA IO YIUIaTe MOCTOSHHOM YacTH apeHJHOH
IUIATHI COTJIACHO YCIIOBHSAM JIOTOBOpA apeHABI,
HCXOJS U3 pacyera:
ti—t,+1

Al =P*x—F—— —
! *tK—tH+1

i-1»

T'ne:

ATl; — apeHaHBIH IJIaTeXK 10 MOCTOSHHOM YaCTH apeH/IHOM IJIaThI 110 COCTOSIHUIO Ha i-TYIO JaTy
HAYUCIIEHUS B TEKYLEM PACUETHOM MEPUOJIE;

All;_; — apeHOHBIH IUIaTEX MO NOCTOSHHOW YacCTH apeHAHOW IUIATHl IO COCTOSHHIO Ha
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MIPEABIAYIIYIO0 JaTy HAYMCICHUS B TEKYIIEM PAacUE€THOM IIEPHO/IE;

P — cymma apeHgHOTO TIIIaTEkKa IO TIOCTOSHHON YacTH apeHIHOHN IUIATHI, ONpeAeICHHAs NCXOAS
13 YCJIOBUN COOTBETCTBYIOLIETO JOrOBOPa apEHAbI UM C IIOMOILBbIO METO/1a alllIPOKCUMALIUH;

t, — AaTa OKOHYaHUS PACYETHOTO MEPUOA;
t, — 1aTa Havana pacyeTHOro MePUO/IA;

tj — COOTBETCTBYIOIIAs JaTa HAYNUCIICHHS apEHIHOTO IUIATEe’ka MO MOCTOSHHOW YacTH apeHIHOM
wiatel (AIl) B pacueTHOM II€PHOJE, MPU 3TOM €CIM JaTa HAYUCICHUS NPHUXOIMUTCS Ha
MoCNeHuit pabounii NeHb PACYETHOTO MEepHOIa, TO MOKa3areib t; NPHUpaBHUBACTCS [aTe
OKOHYaHUS pacueTHOro nepuona (t,).

ITo cocTosiHMIO Ha KaXKAyI0 AaTy HAUMCJIEHUs apeHJHOTO IIaTeXa 1o MOCTOSIHHOM 4acTu
apermHO# miatel (All), a Takke B KaXXIyI0 U3 AaT:
- JaTy OIuIaThl (B TOM YHCJIE YAaCTUYHOW OIUIAThI) IMOCTOSIHHOM 4acTH apeHIHOMN
IJIaThl 32 COOTBETCTBYIOIUI PACUETHBIN IIEPUOL;
- BO3HMKHOBEHHMs MEPENIaThl IOCTOSIHHOM YacTH apeHAHOW IUIaThl  3a
COOTBETCTBYIOIINI pacdeTHBIN NEPHOJ TI0 HHBIM OCHOBAHHSIM,
OTIPENEISIETCST CabA0 3aJ0DKCHHOCTH IO yIUIATe MOCTOSHHOW YacTH apeHJHOM IUaThl 3a
COOTBETCTBYIOIIUI PacUETHBIN MEPHO 10 POpMYIIe:
3a10JDKEHHOCTD 3a pacueTHbI nepuon = Omata — All,

I'ne:

3a/10/17KeHHOCTDH 32 pac‘-leTHl)Ii/i nmepuox — cajbAao 3aA0JDKCHHOCTU IO YIUIATC MTOCTOSTHHO M
qacTu apCHZ[HOﬁ IJ1aThI 3a COOTBGTCTByIOHII/Iﬁ paC‘IeTHLIﬁ TNepuoa;

Onnara — mnpou3Be[CHHbIC IUIATEKU (BKIIOYas aBaHChl) M (MJIM) 3a4TEHHBIE IO WHBIM
OCHOBaHHSIM CyMMBI B CUET IOTAIICHUs] apeHIHOTO IIaTeXa 110 MOCTOSHHOM YacTH apeHHOM
wtatel (AIl) 3a COOTBETCTBYIOMINI pacUETHEIH MTEPUOI.

B oM ciydae ecnu 3a10IKEHHOCTD 32 PACUSTHBIN MEPHO MPHHUMAET MTOJI0KHUTEIBHOE
3HAUCHHE, NMPU3HAETCS JeOUTOPCKAs 3a10JKeHHOCTh M0 aBaHCAM IO MOCTOSIHHON 4YacTH
apeH/JHONl IUIaThl 32 COOTBETCTBYIOIIMH pacueTHbId mnepuold. B Tom ciydae ecinu
3aJ0/DKEHHOCTh 32 PACYETHBIM IEpPHOJ NPHHUMACT OTPHUIATEIIFHOE 3HAaUCHHWE, MPHU3HAETCS
KPeAuTOpcKasi 3aJ0J’KeHHOCTh M0 YIIaTe IOCTOSIHHOM YAaCTH apeHAHON IuiaThl 3a
COOTBETCTBYIOIINI pacyeTHbIil nepro (B aOCOIIOTHOM 3HAYCHUH).

Ecnmn cymmy apeHmHOro miarexa IO TIOCTOSHHOM dacT apeHAHoW 1wiatel (P)
HEBO3MOXXHO HAJIE)KHO OIPENeNUTh MCXOIs M3 YCIOBHH JOTOBOpa apeHIsl, B LENIxX
OTIpEeNeIeHNs] CyMMBI apeHJHOro IUIaTeXka MO IOCTOSHHON dYacTH apeHaHoW mimatsl (P)
JIOIYCTUMO NPUMEHSTHh METOABI ANMPOKCUMALIUU.

3.1. IpaBo apengbl (akTHB B ¢QopMe MpaBa MOJAb30BAHUS) IpEKpaliacT
MIPU3HABATHCS B HAMOOJIee PAHHIOKO U3 JaT:

. B JIaTy BO3BpaTa apeHI01aTeIt0 00hEKTa apeH/IBI,

o B cCllyyae peanusaluud U3 cocraBa umymectsa [IM® HenBuwxumoctw,
HaxXoAAIIeHWCs Ha 3E€MENbHOM YydYacTKe, HE TMPHHAMJISKAIIEM BIafelblaM
HMHBECTHIIMOHHBIX TTaeB [IM D Ha mpaBe 0011eil 10/IeBOM COOCTBEHHOCTH — B JIATy
rOCyIapCTBEHHOM pErucTpaiiiu mnpaBa coOCTBEHHOCTH (TpaBa OOIIEH J0JICBOM
COOCTBEHHOCTH) Ha HEJIBIDKMMOCTH 3a IPHOOpeTaTeem;

. B Jary mnepeiadyu (Iepexona) mpaB M 00s3aTEIbCTB IO JOTOBOPY apeH[Ibl
TpeTbeMy JIHILY;
. B JIaTy JHMKBHUIAIMH KOHTPAreHTa COTJacHO WH()OpMAIMH, PacKPBITOW B

OoQHIMaIbHOM JOCTYITHOM HCTOYHMKE (B ToM umcie 3amucu B EI'PIOJI o
JIMKBUJALUHM KOHTPAreHTa);

. B JlaTy TMpeKpalleHusi JOoroBopa apeHapl 1[0 HWHBIM  OCHOBaHHUSIM
MPEeAyCMOTPEHHBIM 3aKOHOM HJIM Ha OCHOBAHHMHU JIOTOBOPA;
. B Jgary Hayana mnpuMmeHeHus IlpaBun ompemenenns CYA ¢ BHECCHHBIMH

W3MEHCHUSAMH H JOIOJHEHHUSMH, CBS3aHHBIMM C MpHBEACHHEM IIpaBui
onpenenenust CHA B coorBerctBue Cranmapry HAY®OP nopsiaka onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB IACBOI0 HHBECTHIIMOHHOTO (DOHIA W CTOMMOCTH
MHBECTUIIMOHHOTO Tast (B pex. yTB. CoBetoM nupexkropoB HAYDOP 08.04.2025)
— 110 OCHOBaHHSIM MPEYCMOTPEHHBIM B IyHKTE 5 HacTosiero [Tpunoxenus.

3.2. O6s13aTEJILCTBO MO apeH/ie NpeKpalaeT NIPU3HABATLCH:
. B JlaTy TIOTAIICHMSl BCEX AapEHJHBIX IUIATeXEHW M0  JIOTOBOPY apeHJbl,
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apeHgaTopoM 1o kotopomy sisercs YK JI.Y. [TNO®,

. IIPY YCJIOBUM IOTAIICHUSI apEH/HBIX IJIATE)KEH B COOTBETCTBYIOIIEH 4acTH — B
HauboJee paHHIOIO U3 1aT:

- B JIaTy BO3BpaTa apeHI0/1aTelll0 00BEKTa apeH/Ibl;

- B cilyyae peaiu3aluu u3 cocrtaBa umymiectBa [IM® HeaBMKUMOCTH,
HaxoJsIIIelCcs] Ha 3eMENIbHOM y4acTKe, He NPHHAJIEKAIIEM BIaJelIbliaM
nHBeCTHIHOHHBIX maeB [11® Ha mpase o0mieii 701eBO COOCTBEHHOCTH —
B JaTy TOCYJapCTBEHHOH perucTpaluu TpaBa COOCTBEHHOCTH (TpaBa
o011elt 1051eBOM COOCTBEHHOCTH) Ha HEABIDKUMOCTH 3a MpHOOpeTaTeneM;

- B JaTy mepenadd (mepexoja) mpaB U 00s3aTENbCTB MO AOTOBOPY apeHIBI
TPEThEMY JIUILY,

. a TaKkKe HE3aBHCHMO OT OCTaTka 3aJODKCHHOCTH II0 YIUIaTe apeHIHBIX
IIaTeXeH:

- B JIaTy JMKBHJALUU KOHTPareHTa COTJacHO MH(pOpMAaIMU, PacKpbITOi B
odunmanbHOM TOCTYITHOM HcTOYHMKE (B ToM uucie 3anucu B EI'PIOJI o
JMKBHIALNH KOHTPAreHTa);

- B JlaTy IOJIHOTO IPEKpaIleHUs 00s3aTeNbCTB M0 JOTOBOPY apeH[bl MO
HHBIM OCHOBaHHSIM.

. B Jary Hadama npuMeHeHus IlpaBun ompenenernss CYA ¢ BHECEHHBIMH
W3MCHEHHSIMH ¥ JIOTIOJHEHWSIMH, CBS3aHHBIMH C TpuBeneHueM IlpaBun
onpeznenenust CHA B coorBerctBue Crannapry HAY®OP nopsaxa onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO HMHBECTHLHOHHOTO (OHIA M CTOMMOCTH
MHBECTHIMOHHOTO mast (B pex. yTB. CoBetoMm nupextopoB HAYDOP 08.04.2025)
— I10 OCHOBaHMAM IIPEIYCMOTPEHHBIM B yHKTE 5 HacTosmero [Ipmioxenus.

3.3. O0s13aTeIbCTBO MO yNJIaTe apeHAHOM MIaThl / 1e0UTOPCKAst 3a10JKEHHOCTD M0
aBaHCaM MO0 NMOCTOSTHHOW YacTH apeHJAHON MmiIaThl (KpeIuTOpPCKas 3aJ0JKEHHOCTb IO
yIjiaTe MOCTOSIHHON YacTH apeHIHOI MJIAThI) IpeKpalaeT NpU3HaBaThC:

. B JIaTy IIOJIHOT'O CIIUCaHU 3aJ0JDKCHHOCTH 33 pacYeTHBIH IepHuoy (10 Hyls);

. B JaTy Mepefadyd NMpaB M OO0s3aTeNbCTB IO JIOTOBOPY apeHABl (TIpeKpalieHue
MIPU3HAHNUS 33JJOJDKEHHOCTH OCYIIECTBIISIETCSI B COOTBETCTBYIOIICH YacTH);

. B JaTy JHWKBHAALMHM KOHTPAreHTa COIJIACHO WH(OPMAalNH, pPAaCKPHITOH B

opHUIHATEHOM JOCTYIHOM HCTOYHHKe (B ToM gucie 3amucu B ETPHOJI o
JTUKBUAALNN KOHTPAreHTa);

. B JaTy NpEKpamieHus MpaB M 00s3aTENBCTB MO IOTOBOPY aPEHIBI MO WHBIM
OCHOBAHHSM, MPEITyCMOTPEHHBIM 3aKOHOIATEIHCTBOM HJIH JOTOBOPOM apeH/IbI.

4.1. IlpaBo apenasl (akTUB B ¢opMe nMpasa MoJAb30BaHNs) N0 NPOYUM JI0r0OBOpaM
apeH/bl, B CIy4ae NMPU3HAHMS NMpaBa apeHabl (aKTHBa B (hopMe mpaBa NoJIb30BaHHUS) B
cooTBeTcTBHH ¢ HacTosiuM [lpuioxkenuem.

CropaBeanuBas CTOMMOCTb IIpaBa apeHAs! (akTuBa B (oOpMe IpaBa IOJIb30BAHMS)
oIpesieNsieTCs HE3aBHCHMBIM OLCHIINKOM B COOTBETCTBHM ¢ TpeOoBaHMsAMH DenepanbHOTo
3akoHa "OO MHBECTHIHOHHBIX (OHIax", MPHHATHIX B COOTBETCTBHM C HUM HOPMAaTHBHBIX
akToB, YKazauus Ne 3758-Y u Hactosmux [Ipasuin onpenenenust CHA.

CrpaBeinBasi CTOMMOCTh MIpaBa apeHibl (akThBa B (hopMe IIpaBa IOJIH30BaHMA)
OTIpEJIeTISIETCST B COOTBETCTBHHM C METOIOM KOPPEKTHPOBKH CIIPaBEUIMBOM CTOMMOCTH TIPH
BO3HMKHOBEHHH COOBITHSI, Beyliero k odecueHenuto (IIpuioxenue 5)

4.2. O0s3aTeJBLCTBO MO apeHje MO NPOYUM JIOTOBOPaM apeH]bl, B ciy4ae
NPU3HAHHUSI 00513aTeJILCTBA 0 apeH/ie B COOTBETCTBUM ¢ HacTosiuuM Ilpusio:kenuem.

CrpaBeniyBasi CTOUMOCTh 0053aTeNIbCTBA II0 apeH e opeernstercs no Gopmyie:

N p M
n
V=) gt D, e
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T'ne:

N — KOJIMUEeCTBO HEMOTAIIEHHBIX JCHEKHBIX TOTOKOB (APEHAHBIX IIATEXEH) OT TEKyIIeH IaThl
onpenenenuss CHA 110 naTel OKOHUaHMS CPOKA apeH]Ibl, CPOK MOTAIIEHUs] KOTOPBIX HE HACTYMNI
10 COCTOSIHUIO Ha TEKYIyIo Aaty onpeaeneHus CUA;

P, — cymma n-oro AeHe)XHOTo MOTOKA (apeHIHOTO IUIaTeka), ONpeeIICHHAs B COOTBETCTBUU C
YCIIOBHSIMH JIOTOBOPA apeH/Ibl MM PACCUYNTAHHASI C TPUMEHEHHEM METOANKH MPOTHO3HPOBAHHUS
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JCHCKHBIX ITOTOKOB,

N — TOPSIKOBBI HOMEp HEMOTAIICHHOTO [IEHEKHOTO IOTOKa (apeHTHOTO IUIaTeka), CPOK
MorauieHusi KOTOPOro He HACTYIWII Ha TeKyluyko naty omnpexaeneHust CHA, HaunHas ¢ Tekyei
natel onpenenenust CUA;

D,, — konmgecTBO qHEH oT maThl onpeneneHust CHA 10 1aThl n-0T0 ISHEKHOTO ITOTOKA;

I'y — CTaBKa JMCKOHTHPOBAHUS B TNPOIEHTaX TOJOBBIX, ONPEHACICHHAs B COOTBETCTBHU C
mocaeTHIM ab3areM myHkTa 4.2 Hacrosiero [Ipunoxenus;

LP,, — cymMMa ocTaTka m-oro apeHIHOro Iiarexa (aBaHCOBOTO IUIATEXa, €CIIH B COOTBETCTBUH
C YCIOBHSMH JOTOBOpa apeHIBI IUIATEKH OIUIAYMBAOTCS aBAaHCOM), KOTOPHIM HE IoraiieH Ha
Tekylyto aatry onpeaeneHus CUHA U Cpok OIUIaThl KOTOPOTO MCTEK IO COCTOSIHMIO Ha JaTy
onpenenenus CUA;

M — KONMYECTBO apeH/IHBIX MIATEXeH (C YIeTOM aBaHCOBBIX ILUIATEXEH, €CIIM B COOTBETCTBHH C
YCIOBUSIMH JTOTOBOPA apeH/Ibl IUIATE)XH OIIaYMBAIOTCS aBAaHCOM), KOTOPHIE HE MOTAIleHbl Ha
Tekynryto aaty omnpeaeneHus CUA U Cpok moramieHusi KOTOPbIX HACTYIHJI MO COCTOSIHUIO Ha
TeKyIyto naty onpeneieHus CUA;

m — MOPSIKOBBI HOMEp apeHIHOro IUIaTe)Ka (aBaHCOBOTO ILIATEXKA, €CIM B COOTBETCTBUH C
YCIOBUSIMH JOTOBOpPA apeH[bl IUIATE)XN OIUIAYMBAIOTCS aBAHCOM), KOTOPBIM HE IOTAIeH Ha
TeKymryto nary omnpeneneanss CHA u cpok morameHHus KOTOPOro HACTYIMJI IO COCTOSIHHIO Ha
TeKylIyto naty onpeneneHust CHA.

B pacyer CHpaBeI[J'IHBOﬁ CTOMMOCTH 00s3aTeabCTBA TI0 apeHJIC BKJIIOYAIOTCA
HEMOTrallICHHBIC apCHAHBIC TIATCKHU 3a BECh CPOK apC€HIbI, OHpe}.‘[eJ’IeHHHﬁ B COOTBCTCTBHUU C
IIYHKTOM 1.2 mnHacrosiero HpI/IJ'IO)KEHI/IH. B nmemix pacyeTa CHpaBeI[J'II/IBOﬁ CTOMMOCTHU
00s13aTeNIbCTBA 110 apeHie aTOM TMOTalIeHUS JICHE)KHOTO TOTOKA CYHTACTCS Jarta,
COOTBETCTBYIOIIAA AATC OKOHYAHHA NPEACTIbHOr0 CpoKa, YCTAHOBJICHHOI'O JOTOBOPOM apC€H/bI
JJIA OTJIaThl COOTBETCTBYIOMICTO JEHCKHOT'O ITOTOKA.

K apeHIHBIM m1aTekaM OTHOCSTCS:

a) apeH/IHbIC [UIATeXKH 0 MOCTOSHHOMN YacTH apeH/(HO TLIaThI;

0) mepeMeHHbIe apEH/IHBIC IUTATEIKH, KOTOPHIC 3aBUCST OT HHEKCA WIIH CTABKH;

B) CYMMBI, KOTOpbIe, KaK OXHAAeTCs, OyAyT yIUIa4eHbl apeHAATOPOM IO TapaHTUAM
JIMKBUIAIUOHHON CTOMMOCTH;

T') [[CHa UCIIOJIHEHI ONIIMOHA Ha IMOKYIIKY, €CJIM MMEETCsl TOCTATOYHAsI YBEPEHHOCTh B
TOM, YTO aPEHATOP MCIIOJHUT 3TOT OMIIMOH (OIICHUBACTCS YIPABJISIONICH KOMIIAHUEH U
JMOBOJMTCS  JO  CBEICHHS  CICIMAIM3MPOBAHHOTO  JCMO3UTapusi B Qopme
MOTHBUPOBAHHOTO CY>KJICHUS).

Ecim B COOTBETCTBUU C YCIOBHSMH JOTOBOpa apeH/Ibl BeIMYMHA apeHAHBIX IUIaTexei
110 MOCTOSSHHOM 4YacTH apeH/IHOM IUIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apeHIyeMoro
3eMEJIBHOT0 YYacTKa, TO B LEJNAX OINpEAeNIeHHs CYyMMBI ICHEXHBIX MoTokoB (P,) Mertoms!
MIPOTHO3UPOBAHUS apeHAHbIX IJIATeXEeW HE NpPUMEHsI0TCA. B yka3aHHOM ciydae BelMYMHA
(cymma) aenexHsix moTOKOB (P,) ompenensercst HCXOAs U3 JACHCTBYIONUMX YCIOBUN J0TOBOpa
apeHIbl HA MOMEHT pacyera.

B nary wucronHeHus oOs3aTenbcTBa IO OIUIATE apeHIHBIX IUIATEXEH MO JJOroBOpY
apeH/Ibl COOTBETCTBYIOIIUI apeHIHbIN IUaTeX (ACHEeKHBIH MOTOK) HMCKIIOYAeTCs U3 pacyera
cnpaseuuBoi croumoctu (PV) o0s3arenscTBa o apense.

B kauecTBe cTraBOkK JUCKOHTHUPOBAHUSA UCIOJB3YIOTCA CPEAHCB3BCIICHHBIC MTPOLUCHTHLIC
cTaBku B 1ienoM 1o Poccuiickoit @exepanny (10 pa3BepHYTOH MIKayie), pacKphIBaeMble Ha
odunuanbHOM caiite Ha odunuansHOM caiite banka Poccun 3a mecsil, Haubosiee OMU3KUN K
JlaTe OICHKH, 110 KPEeIUTaM, IPEIOCTaBICHHBIM KPEIUTHBIME OPTaHU3alUsIMH HE(UHAHCOBBIM
OpraHU3aIUsIM, B TOW K€ BAIIOTE, YTO U OLICHUBAEMOE 00S3aTEIbCTBO IO apeH/e, CO CPOKOM
MIPEOCTABIICHUSI, TIONAAIONIMM B TOT YK€ MHTEPBAJI, YTO U CPOK, OCTABIIHICS HA ATy OICHKH
0 TOTAIICHHWsS KaXXJOr0 COOTBETCTBYIOIIETO JCHE)KHOTO IOTOKA IO OLCHHBAEMOMY
00s3aTenbecTBY 1O apeHne. CTaBKM KOPPEKTHPYIOTCS Ha W3MCHEHHE KIIOYEBOH CTaBKU B
COOTBETCTBHUH C TIOJXOJIOM, OITUCAHHBIM B [IpmiioskeHu 4.

4.3. O0s13aTebCTBO MO YIJIaTe apeHAHOI MJIaThl / 1e0uTOopCcKas 3210/ 1:KEeHHOCTh 110
aBaHCaAM 1O TNMOCTOSIHHOM YacTH apeHIHOH miIaThl (KPeIuTOPCKAs 3aJ0JKEHHOCTH IO
ynjiate NOCTOSIHHON YaCTH apeHTHOI IIaThI).

CripaBeiiinBasi CTOUMOCTh JJeOUTOPCKOM 3aJI0JKEHHOCTH 110 aBaHCAaM I10 MOCTOSHHOW
YaCTU apeH[Ibl 32 COOTBETCTBYIOUIMI pacyeTHBIM MEPHOJ] WK KPEAUTOPCKON 3aJ0JIKEHHOCTH
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[0 yIUIaTe MOCTOSHHOW YacTH apeHAHOW Muathl (00s3aTeNIbCTBA 0 YIUIATE apeHIHOW IUIaThl)
32 COOTBETCTBYIOIIMH DPacueTHBIH INEPUOJ| OLIEHMBACTCS B CyMMeE oOcTaTrka (B aOCOIIOTHOM
3HAYCHUH) HAa TEKYIIYIO naTy onpeaencuus CUA.

CHpaBCI[J'II/IBaSI CTOMMOCTD JIG6HTOpCKOﬁ 3a10JDKCHHOCTH IIO aBaHCaM IIO TTOCTOSTHHOM
YaCcTu apCHAbl ONpeACIACTCA B COOTBCTCTBUU C METOAOM KOPPEKTUPOBKHU CHpaBeI[.]'IHBOfI
CTOMMOCTHU P BO3BHUMKHOBCHUUN CO6I)ITI/I$[, BEAYIIECTO K O6eCHeHeHI/IIO (HDI/IJ'IO)KGHI/IC 5)

5. lIpu3HaHue ¥ NpeKpalleHNe NPU3HAHUS NPaBa apeH/bl (akTHBa B ¢popMe npaBa
NOJIb30BAHKS) /WM 005132TeIbCTBA N0 apeH/ie M0 AeiiCTBYIOINM I0r0BOPaM apeH/Ibl.

B nmaty Hauana npumenenus [lpasun onpenenenns CHA ¢ BHECEHHBIMH H3MEHEHISIMA U
JIOTIOJTHEHHUSAMH, CBSI3aHHBIMH C mpuBeacHHeM IlIpaBun ompenenenuss CUA B cooTBeTCTBHE
Cranmapry HAVY®OP mnopsnka ompenesrieHHss CTOMMOCTH YHCTBIX AaKTHBOB —ITa€BOTO
WHBECTHLMOHHOTO (OHOAa M CTOMMOCTH HMHBECTHUIMOHHOro mas (B pex. yTB. CoeTom
nmupexkropoB HAYDOP 08.04.2025), monmoxenns: Hactosmero [IpuiaokeHnss IpuMEeHSFOTCS KO
BCEM JICUCTBYIOUIUM JOoroBopaMm apeHbl, o koTopsiM YK JI.V. [ITN® sBnsieTcs apeHAaTOPOM,
Kak K HOBBIM JIOoroBopaMm apeHisl. Ilpum aTom Ui neneil knaccuuKaluy JIeHCTBYIOIIUX
JIOTOBOPOB apeH/Ibl OCTABLIMKCS CPOK apeH/Ibl OTCUHUTHIBACTCS 110 COCTOSHUIO Ha Hauboee
MO3/IHIOIO U3 JIaT:

- JlaTy Hayaja CpoKa apeH/bl;

- JaTy  TOCHeIHEeH  MpPOJIOHralMM  Cpoka  apeHabl  (JaTy — 3aKI04eHus

JIOTIOJTHUTENLHOTO COTJIAIIEHHMS, IT0 KOTOPOMY YBEJINYNBAETCS CPOK apEH/IbI).

Ecnu B COOTBETCTBHM € MOJOXKEHUSAMH HACTOSIIETO [IpHiaoKeHHs KpUTEpUH TPU3HAHUS
mpaBa apeHAHl (akTUBa B popMe MpaBa MOIb30BaHM) WK 00s3aTeIbCTBA IO apeHae Oosee He
BEITIOJTHAIOTCS,, TO COOTBETCTBYIOIIEE IPaBO apeHAB! (akTHB B (opMe IpaBa MOIH30BAHUA)
n/uau 00s3aTeNbCTBO TI0 apeHJe INpeKpallacT MpU3HaBaThCd B AaTy Hadala MPUMEHCHHS
IMpaBun onpenenennss CHA ¢ BHECCHHBIMH HM3MCHEHHSIMH W IOTOJHECHUSMH, CBS3aHHBIMU C
npusenenueM IIpasun ompenenenuss CHA B coorserctBue Cranmapry HAYDOP mnopsaxa
OIIpEJeTICHUs] CTOMMOCTH YHMCTBIX aKTHBOB IA€BOTO MHBECTUIMOHHOTO ()OHAA U CTOMMOCTH
HMHBECTUIIMOHHOTO Nad (B pea. yTB. CoBeroM aupektopoB HAYDOP 08.04.2025).

Ecnu mo nedcTByromyM 1OroBopaM apeHAbl NpaBo apeHnabl (akTHB B (opMe Ipasa
I0JIB30BAHUS) M/WIN 005A3aTENILCTBO 110 apeH e paHee He IPU3HABAIOCh U B TOM ciIydae, eClli B
COOTBETCTBHM C IOJIOXKEHMAMHU Hactosuiero IlpuiokeHus mpaBo apeHIpl (akTWB B Qopme
IpaBa IONB30BAHMSA) W/HIM O0S3aTENBCTBO MO apeHAC IOMJICKUT NPU3HAHHUIO, TO
COOTBETCTBYIOIIEE NPAaBO apeHAbl (aKTUB B (opMe MpaBa II0JIL30BAHMA) H/WIN 00s3aTeNILCTBO
TI0 apeH/ie IpU3HaeTcs B J1aTy Hadana npuMeHeHus [IpaBun onpenenennss CHA ¢ BHECEHHBIMHU
N3MEHEHHMSMH ¥ JONOJHEHUSAMH, CBSI3aHHBIMH C IpuBeneHueM llpasun onpenenenus CHA B
coorBerctBue Cranmapty HAY®OP mnopsaka ompeneneHds: CTOMMOCTH YHCTHIX aKTHBOB
1acBOro MHBCCTUIIMOHHOT' O (1)OHJ]a N CTOUMOCTHU MHBCCTUIIMOHHOI'O ITasd (B pea. yTB. CoBeToM
nupexkropoB HAY®OP 08.04.2025).

Crucok 00X COOBITHH, MPUBOISIIUX K 00SCIICHeHH IO, YKa3aH B [Ipuioxenuu 5

85



