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HacToswwwe Mpasuna onpegeneHns CTOMMOCTM YMCTbIX akTMBOB (danee — lNpasuna pacuéta CHA) OTKpbITOrO Naesoro
WHBECTULIMOHHOTO (DOHAA PbIHOYHBIX (DUHAHCOBLIX MHCTPYMeHTOB «BWM - Kntouesoi+» (manee — ®oHa) paspaboTaHbl B
cooteeTcTBMM cO0 CTaHgapToM HaumoHanbHON accoupaumm y4actHukoB poHaosoro poiHka (HAY®OP) o nopsake onpegeneHus
CTOMMOCTM YUCTbIX aKTWBOB NAeBOTO0 WHBECTULMOHHOTO (hOHAA M CTOMMOCTM WHBECTULMOHHOTO nas (ganee — CraHgapr)
pa3paboTaHHOM Ha OCHOBaHUM NyHKTa 2 ctaTbn 1 ®eaepansHoro 3akoHa ot 13 nons 2015 roga Ne223-93 «O camoperynupyembix
opraHu3aumsix B cdepe prHaAHCOBOTO pbIHKa» € y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHueM baHka Poccum ot 25.08.2015 N
3758-Y «O6 onpeaeneHn CTOMMOCTY YUCTbIX aKTUMBOB MHBECTULIMOHHBIX (POHAOB, B TOM Y1CHE O NOPSAKE pacyeTa CPEAHEroL0BO
CTOMMOCTU YUCTbIX aKTMBOB MAeBOTO WHBECTULMOHHOTO (POHOA W YMCTbIX aKTWBOB AKLUMOHEPHOTO WHBECTULMOHHOTO (PoHAa,
pacyeTHON CTOMMOCTM WHBECTULMOHHBIX MaeB NaeBblX MHBECTULMOHHBLIX POHA0B, CTOMMOCTM UMYLLLECTBA, NePEAaHHOro B onnary
MHBECTULMOHHBIX NaeB» (fanee — YkasaHue).

CTOMMOCTb YMCTbIX aKkTMBOB POHAA ONpeaenseTcs:

- Ha jaTy 3aBepLueHuns (OKOHYaHus) hopmuposaHus GoHaa;

- B CIlyyae Np1oCTaHOBMEHNS Bblgayn, NoralieHnst 1 0bMeHa MHBECTULMOHHbIX NaeB - Ha AaTy BO30BHOBMEHNS UX Bblgauu,
norawueHus n obmeHa;

- B cnyyae npekpalleHus GoHga - Ha JaTy BO3HUKHOBEHWS OCHOBAHMS €ro NpekpalleHus;

- ocne 3aBepLueHns (OKoHYaHKs) dhopmupoBaHmns PoHaa - Kaxasin paboumin geHb;

- Ha nocneaHuit pabounit AeHb Cpoka Npuéma 3asBOK Ha NPUobpeTEHNE 1 NoraLleHne MHBECTULMOHHbIX NaéB;

- B Clyyae npekpalleHns ®oHaa — Ha aTy BO3HUKHOBEHUS OCHOBaHUS €10 NpeKpaLleHus:;

CTOMMOCTb 4MCTbIX aKkTUBOB POHAA pacCUMTLIBAETCS MO COCTOSHMIO Ha 23:59:59 faTbl, MO COCTOSHWIO Ha KOTOPYH
onpepensetca CYA, C y4eTOM [aHHbIX, PackpbITblX Ha YyKkasaHHyl [faTy B AOCTYMHbIX AN YNpaBRstoLeh KomnaHuu,
ocyLlecTehstowen aoseputensHoe ynpasnenne M (ganee — YK, Ynpaenstowas KOMNaH1s) UCTOYHMKAX BHE 3aBMCUMOCTY OT
4acoBoro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MAEBOr0 MHBECTWULMOHHOMO (poHAa Ha nobon AeHb OnpeaenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YUCTbIX AKTUBOB Ha Kakabld pabouni feHb KaneHaapHoro roga (ecnu Ha pabounit aeHb
KaneHaapHoro roga CTOMMOCTb YMCTbIX akTUBOB He OMpedensnach — Ha NocneaHni OeHb ee OnpeaeneHns, NpeawecTByoLLmMi
TakOMy [HI0) C Hayana roga (C AaTbl 3aBepLUieHNst (OKOHYaHMS) OPMMPOBAHUS MAEBOr0 WHBECTULUMOHHOMO ¢oHOa) 40 AaThl
pacyeTa cpeHerogoBoi CTOMMOCTY YMCTbIX aKTUBOB K YMCny pabounx AHEN 3a 3TOT nepuog. B uensix onpegenexuns cpeaHerofoBsomn
CTOMMOCTM YNCTbIX aKTWBOB AaTOM, 3a koTopyto onpegensietca CHYA MO, nonnmarotcs Bce aathl onpepenenns CHA TNO,
yKkasaHHble B HacToswwux Mpasunax pacuéra CHA.

CTtoumocTb YMCTbIX akTMBOB POHAA, B TOM YMCRe CpPeaHeroaoBas CTOMMOCTb YMCTbIX akTMBOB (hOHAA OnpesensieTcs ¢
TOYHOCTBIO 40 2 3HAKOB MOCHe 3ansTon, C NPUMEHEHWEM MPaBIN MaTEMATUYECKOrO OKpyrieHus B BantoTe onpedenenns CHA B
cooteeTCTBMM C [lpaBunamu goseputencHoro ynpaeneHus MA® (ganee — [Mpasuna OY MA®), peicteylowmmm Ha party
onpenenenns CYA. PacueTHast CTOMMOCTb MHBECTULMOHHOTO Nas M onpeaenseTcs ¢ TOYHOCTbIO 40 2 3HAKOB MOCIE 3ansTol, ¢
NPUMEHEHNEM NpaBUI MaTEMaTWYECKOro OKpyrneHus B BantoTe onpegeneHus CYA B cooteetctBum ¢ [Mpasunamu JY MAO,
AENCTBYIOWMMY Ha gaTy onpedeneHus CHA.

Hactoswwe lNpasuna pacuéta CHA npuMeHsOTCA ¢ faThl Havana opMMpoBaH1s hoHaa.

OrnaBneHue:

naBa 1. O6wme NONOXeHNSA, TEPMUHbI U ONpeaeneHnus

naBa 2. OnpepeneHne cnpaBeaIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

naBa 3. Kputepumn npusHaHma (npekpaLieHms npu3HaHus) akTuBoB 1 0053aTenbCTB

naBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacyete cnpaBeaIuBoOi CTOUMOCTN OTAENbHbIX BUAOB aKTUBOB

naga 6. Mopagok yperynupoBaHus pasHornacuin mexgy Ynpasnstowein komnaduen u CneuuanusvpoBaHHbIM

aenosutapuem npu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB



asa 1. OBLLUWUE MNONOXEHUA

B Hactoswmx [Mpasunax pacyéta CYA uMCnonb3ytoTcs TepMUMHbI, NPEAyCMOTpeHHble B [paxgaHckom kogekce Poccuiickoil
®epepauum (vactb nepsas) ot 30.11.1994 N 51-03, denepansHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Oymar» 1 B
HOpMaTWBHbIX akTax baHka Poccuu, a Takke crnefyloLime TepMUHbI U ONpeaeneHus:

AKTMBbI — €HEXHbIE CPEACTBA, LieHHble Bymaru u/unm nHoe UMyLLECTBO, BKIKOYas UMYLLECTBEHHbIE NPaBa;

CrommocTb YncTbix akTuBoB (CYA) — BennumHa, onpeaensemas B COOTBETCTBUM C 3akoHo4aTeNnbCTBOM Poccuiickon Gefepauuu,
kak pasHuLa Mexay CTOMMOCTBIO aKTWBOB MaeBOro WHBECTULMOHHOTO coHaa (ganee - M) un BenmunHon 06s3aTenbCTB,
noanexaLumx UCNONHEHWIO 3a CHET yKasaHHbIX akTUBOB (aanee — 06s13aTenbCcTea), Ha MOMeHT pacyéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YMPaBMAIOLEN KOMNAHWWM, PErnaMeHTUPYIOLWMA MOPSAOK onpeseneHns
CTOUMOCTU YUCTbIX aKkTUBOB M 1 cTOMMOCTW UHBECTULMOHHOTO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina Obl monyyeHa npu Npodaxe akTvBa WAW ynnayeHa npu nepepade
obs3aTenbcTBa B X04€ 00bIYHOM COENKM HAa OCHOBHOM (M1 Haubonee BbIrOAHOM) PbIHKE Ha 4ATy OLEHKM B TEKYLUMX PbIHOYHbBIX
ycnoBusix (TO eCTb LieHa BbIXOfa), HE3aBWCUMO OT TOrO, SIBNSIETCS NM Takas LeHa HenocpefcTBEHHO Habniogaemoi unm
paccuMTbIBAETCS C UCMOMNb30BAHMEM APYroro METOAA OLIEHKU.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPrOBMW Ha PbiHKe LeHHbIX Bymar;

WUHocTpaHHas 6upxa - MHocTpaHHas hoHaoBas bupxa;

Habniopgaemas n poctynHas OupxeBas nnowagka — TOproeas Nrioljagka POCCUMICKOM U (MnM) WHOCTPaHHOM Gupxu,
3akpenneHHas B lMpasunax onpegenenns CHA k KOTOpon y YNpaBnstowWwen KomnaHum ecTb AOCTYN, Kak Hanpsmyto, Tak U Yepes
(PMHAHCOBbIX MOCPEAHMKOB, M Ha KOTOPOW YNpaBnstoLLas KOMNaHus UMeeT BO3MOXHOCTb pacropsikaTbCa akTUBOM (aKkTuamu).
YkasaHHble bupxxeBble NoLaaku npuseeHbl B [punoxeHnn 7.

AKTMBHbIA PbIHOK — PbIHOK, HA KOTOPOM OrepaLyn ¢ akTUBOM Ui 0653aTenbCTBOM NPOBOASTCS € JOCTATOYHON YacTOTON U B
[0CTaTOMHOM 0BbeMe, NO3BOMAOLLEM NOMyYaTh MHGOpMaLWo 06 OLiEHKax akTUBOB M 0B5A3aTeNbCTB Ha NOCTOSHHON OCHOBE.
[onroBble LeHHble Bymaru - obnuraumm, SMUTEHTAMM KOTOPbIX MOTYT ObiTh: thefepanbHble OpraHbl UCMIONMHUTENBHOM BRAcTy
Poccuinckon ®epepauuy; opraHbl UCNOMHUTENBHOM BriacTh cybbekToB Poccuickon depepauuu; poCCUCKE opraHbl MECTHOrO
CaMOynpaBneHus; POCCUINCKME OPUAMYECKME NWLQ; MHOCTPaHHble OpraHbl rOCYAapCTBEHHOW BRacTU, MexXZyHapoaHble
(hMHAHCOBblE OpraHuW3auuu; aaMUHUCTPATUBHO-TEpPPUTOPUAbHble 006pa3oBaHNst MHOCTPAHHOTO OCYAApCTBa; WMHOCTPaHHbIE
opuamndeckue nuua.

M®U - npon3BoaHbIN (HMHAHCOBBIN UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeAeneHnn cnpaBeanyuBol CTOMMOCTU - YPOBHM LiEH Npu OnNpeaeneHnn CrnpaBeanmBoil CTOMMOCTH
ONpeaensoTcs B COOTBETCTBMM ¢ MexayHapogHbIM cTaHgapToMm uHaHcoBor otyeTHocTu (IFRS) 13 «OueHka cnpasegnveoi
CTOMMOCTU», BBEEHHbIM B eiCTBUe Ha Tepputopun Poccuickon deaepaumm npukasom MuHuctepctea uHaHcoB Poccuickomn
®epepaumm o1 28.12.2015 N 217H "O BBepeHun MexoyHapoaHbIX CTaHOAPTOB (PUHAHCOBOW OTYETHOCTM W PasbscHeHui
MexayHapoaHbIX CTaHOapToB (HMHAHCOBOW OTYETHOCTM B JenCTBUe Ha Tepputopumn Poccuiickon depepaumm M O NpuUsHaHWm
YTPaTUBLLMMM CUTY HEKOTOPBIX NPUKa30B (OTAEMbHBIX MONOXeHMI Npukasos) MuHucTepcTBa uHaHcoB Poccuiickon degepauuu”.
OCHOBHOM PbIHOK - PbIHOK (13 YMCNa aKTUBHBIX) C HAUBOMbLLIMM AN COOTBETCTBYIOLIErO akTUBa Unu obs3atenscTea 06beMOM
TOProOB W1 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LieHHble Bymaru, KOTOpble BbINyLLEHbI HA TEPPUTOPUN MHOCTPAHHOTO rOCYAApCTBa B COOTBETCTBUM C
3aKOHOAATENbCTBOM, MPUMEHSEMbBIM HA TEPPUTOPUM 3TOTO FOCYAAPCTBA, HOMUHUPOBAHHBIE B MHOCTPAHHOW BastoTe MO OTHOLIEHWIO

K HaLMOHambHOW BasoTe rocyaapcTBa, B KOTOPOM HaXOAMTCS (3apervcTpupoBaH) SMUTEHT [OMTOBbIX LEHHbIX Gymar umn npu
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Hamn141n B YCIOBWSIX BblMyCKa: KOHEYHbINA 3aeMLLMK; NOPYYUTENb UK rapaHT no 06513aTenbCTBaM AMUTEHTA, U KBanMULMPOBaHHbIE

B KayeCTBe LieHHbIX bymar B COOTBETCTBUM C 3aKoHOoAaTensCTBOM Poccuiickon Gegepauu.

1.1. [nsa uenen onpegenexus CnpaBeanmBOi CTOMMOCTM LieHHbIX Bymar, cocTaBnstoLmx umylectso M, ncnonbayotces
MOZENM OLEHKM CTOUMOCTM LieHHbIX Bymar, 45151 KOTOPbIX ONpeaeneH akTUBHBIN PbIHOK, 1 MOZENW OLIEHKN CTOMMOCTM LieHHbIX Gymarr,
ANS KOTOPbIX HEe onpeaerieH akTUBHBIA PbIHOK.
1.2. AKTUBHBIM PbIHKOM ANS LieHHbIX Bymar, OMYLEeHHbIX K Topram Ha pOCCUIACKON M MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnopgaemas bupxesasi nnowaaka (poccuinckast unm MHocTpaHHas Bupxm u3 Cnucka JocTynHbIx M Habntogaembix
PbIHKOB), B CIly4ae Hannyus LeHbl 1 HeHyrneBoro obbema TOproB Ha AaTy onpeaeneHns CnpaBeanBoi CTOMMOCTY U COOTBETCTBIS
OLOHOBPEMEHHO CriedyioLLyM Kputepusam Ha gaty onpegenenus CHA:

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

b) Konuuectso caenok 3a nocnegrue 10 Toprosbix aHei - 10 wTyk 1 Bonee (aaHHOe yCrioBME HE MPUMEHSIETCS B CryYae,

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

C LieHHom Gymaroi).

KpuTepuin 0 konn4yecTBe COENOK NMPUMEHSIETCS B CyYae, ecrim Ha BCeX AOCTYMHbIX HabmogaeMblx pbIHKAX, Ha KOTOPbIX
TOpryetcs LeHHas bymara, B JOCTYMHbIX MCTOYHMKAX MHGOPMALMK eCTb AaHHbIe O KONTMYECTBE CAENOK. B oTCyTCTBME KpnTEpms O
KONMM4eCTBe COENOK XOTS Obl HAa OAHOM AOCTYMHOM HabI0AAEMOM PbIHKE NS ONPEAEneHns akKTUBHOIO PbiHKa MPUMEHSIETCS TOMBKO
KpuTEpuil CoBOKYNHOro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPbLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyvae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckon Gupxxe B OCHOBHOM pexMMe TOProB C pacyeTamm B pybnsx v B
MHOCTPaHHOW BantoTe W Takme pexumbl TOProB LOCTYNHbI 4151 COBEPLLEHUS CAENOK 3a cyeT umyLectsa M, coBokynHbIn 06beMm
COenok onpegenseTcs no obuiemy o6bemy TOProB ¢ pacyeTamu B pybrsix U B MHOCTpaHHOW BantoTe. B Tom cnyyae, ecnv obbem
TOPrOB BbIPXEH B MIHOCTPAHHO BanioTe, Ans LENei onpeaeneHns COOTBETCTBIS KPUTEPHSAM aKTUBHOTO PbIHKA COBOKYMHbIA 06beM
Topro. 3a 10 TOPro.eIX AHEN nepeBoauTcs B pybnm no kypcy baxka Poccum Ha gaty onpeaeneHus CYA.

B cnyyae, ecnm Ha Bcex AOCTYMHBIX U HabniogaeMbix GUpKeBbIX NroLiaakax Obin HETOProBbIN AEHb Ha AATy ONpeaeneHus
CYA, aHanuaMpylTCs OaHHble NOCMEAHero TOProBOTO [OHS Ha AaHHblX nnowagkax. OnpedeneHne akTUBHOTO  PbIHKA
OCYLLIECTBISIETCA C YYETOM TOr0, YTO BO3MOXHOCTb UCMONb30BaHMs JaHHbIX MOCNEAHEr0 TOPrOBOTO AHS HA TOPrOBbIX MOLaaKax
He NPUMEHSIETCA B CIyyae, KOrAa HETOProBbIi AeHb (MK OTCYTCTBME TOProB Ha (POHAOBOM PhIHKE) CBA3aH C NPUOCTaHOBKOW TOProB
no pewwenunio baxka Poccum, NprocTaHOBKOM TOPrOB B ClyYae AOCTUXKEHUS YCTaHOBMEHHbLIX BUPXKER MOPOroBbIX 3HAYEHUA Unn
WHBIMW COBBLITUAMM (COrNacHO MOTUBMPOBAHHOMY CYXOEHWIO YNPaBNSIOLLEH KOMNAHMK), CNOCOBHBIMU CyLLECTBEHHO NOBAWATL Ha
U3MEHEHWE CNpaBeasIMBON CTOMMOCTM B TaKOW HETOPTOBLIN AEHb NO CPABHEHWIO C NOCMEAHUM TOProBbIM AHeM. B cnyvae, ecnu
BO3HMKLIME 0OCTOATENbCTBA NMPUBOAAT K 3aTPyAHEHWIO (HEBO3MOXHOCTW) OMpedeneHns ChnpaBeanvBoil CTOMMOCTM akTWBOB,
ynpaensioLias KomnaHus 06s13aHa NpuoCcTaHoBMTb Bblgady, norawleHue n 06MeH MHBECTULIMOHHBIX NaeB NAaeBOro MHBECTULIMOHHOTO
hoHOa NO MPUYMHAM, HE 3aBUCALLMM OT YNpaBAsioLen KoMnaHui, 6e30THOCUTENBHO THMa NaeBOro MHBECTULIMOHHOTO (oHAA W
He3aBUCMMO OT (DaKTUYECKOrO NMPOBEAEHUS Mpouedyp Mo Bblgaye, NOraweHuio M 0BMeHY WHBECTULMOHHBIX NaeB B MOMEHT

BO3HUKHOBEHWS 0053aHHOCTU NO NPUOCTaHOBNEHNIO.



1.3. OCHOBHbIM PbIHKOM 47151 LieHHbIX ByMar pOCCUICKMX IMUTEHTOB (32 UCKITOUYEHUEM 0BMraLmil BHELUHMX 0B6NMraLoHHbIX

3ainmoB Poccuiickoin ®epepaumm u LeHHbIX Bymar MexgyHapoAHbIX KOMNaHMIA), OMYLLEHHbIX K Topram, NPU3HaeTCs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnm MockoBckasi Bupxa SBNsSeTcs aKTUBHbIM
PbIHKOM
1.3.2. B cnyyae, ecnn MockoBckasi Gupxa He SBNSETCA aKTUBHBIM PbIHKOM — poccuiickas BupeBas nnowaaka 13 Yucna

aKTWBHbIX PbIHKOB, N0 KOTOPOW onpefeneH Hanbonblumin obwmit 06bem caenok No KoNM4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbIX AHeN. [pu oTCyTCTBUM MHGOPMaLmn 06 06bemMe CAENOK NO KONMYeCTBY LieHHbIX Bymar ucnonb3yetcs uHgopmaums 06
obbeme CAenok B AEHEXHOM BbipaxeHuu. Npu paBeHCTBe 06beMa CAEenoK Ha pasnuyHbIX TOProBbIX NOLLaAKaX OCHOBHBLIM PbIHKOM
CYUTaeTCs TOproBas nnoLagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a JaHHbIA nepuoa

14. OCHOBHbIM PbIHKOM 47151 LeHHbIX ©OyMar MHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucfie Ang obnaurauuin BHELIHWX
obnuraumoHHbix 3anmoB Poccuitckon depepaumm, 4ONTOBbIX LEHHbIX Bymar MHOCTPaHHbIX roCyAapcTB, 0bnmraLmin MHOCTPaHHbIX
9MUTEHTOB, LIeHHbIX Bymar MexayHapoaHbIX (PUHAHCOBbIX OpraHM3aLit, LeHHbIX BymMar MexayHapo4HbIX KOMNaHWA, AOMYLLEHHbIX

K TOpram Ha OopraHi30BaHHbIX TOProBbIX NiiOLLaaKax, Npu3HaeTca:

1.4.1. poccuiickas nnowaaka Mockosckasi Bupxa — B criyyuae, €Cnn B Lenoyke MecT XpaHeHust LieHHoN Bymaru npucyTcTayeT
HKO AO HPL;
14.2. MHocTpaHHas bupxa unn poccuickas Gupxa (3a ncknodeHmem MockoBckoin Bupxm) 3 umcna akTUBHBIX PbIHKOB, MO

KOTOpOW onpegeneH HanbonbLumin 06LMin 06 bEM TOProB MO KOMMYECTBY LEHHbIX Bymar 3a nocneaHue 10 TOProebIx AHEN, ECNN B
Lienoyke MecT xpaHeHust LieHHon 6ymaru HeT HKO AO HPL.

1.4.3. Mpu otcyTcTBUMM MHGOpMauun 06 obbeme TOProB Mo KONMYeCTBY LEHHbIX Oymar ucnonbayetcs uHdopmauust 06
obbeme TOProB B AEHEXHOM BbipaxeHun 3a nocnegHue 10 Toprosbix AHed. Mpu 3TOM BennuuHbl o6bema TOProB B BarioTe
KOTMPOBKM nepeBopsATca B pybnu no kypcy bavka Poccum Ha paty onpegeneHuss CHA. Mpu paBeHcTBe 0bbema TOProB Ha
pasfnyYHbIX TOProBbIX MAOWAAKaX OCHOBHBLIM PbIHKOM CYMTAETCS TOProBas Mnrowagka ¢ HaMbomnbLUMM KONMYECTBOM CAENOK 3a
nocneanue 10 TOproBbIX AHEN.

1.4.4. [Ina obnuraumin BHeLHUX 0BruralMoHHbIX 3aiimoB Poccuitckon ®efepaunmn, JOMMOBbIX LEHHbIX Bymar MHOCTPaHHbIX
rocyaapcts, 0bnuraunii MHOCTPAHHBIX 3MUTEHTOB, LiEHHbIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3auuidi U WHbIX LEHHbIX
Bymar pOCCUICKUX 3MUTEHTOB, HE LOMYLIEHHbIX K TOpram Ha GUpPXeBbIX NMOLWaaKax, AOCTYNHbIX YNPaBASLLEA KOMNaHWw,
OCHOBHbIM PbIHKOM NPU3HAETCS BHEOUPKEBON PbIHOK.

1.5. [ns uenen onpegeneHns cnpaBeasIMBOM CTOMMOCTM akTMBOB POHAA, B Cly4Yae eCn OCHOBHBIM PbIHKOM N5t LIEHHOM
Bymarn onpegeneHa MockoBckass Gupka, MCMONb3YOTCA AaHHble MTOTOB TOProB 3a BeCb TOPrOBbIM A€Hb (OCHOBHas MIoC
LONOSTHUTENbHAS TOPrOBbIE CECCUM).

1.6.  OCHOBHbIM pbiHKkOM [TOU aBnseTcs Gupka, Ha KOTOPOi Obin 3aKMYEH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpepeneHne cnpaBeaNIMBON CTOMMOCTH aKTUBOB M 0653aTeNbCTB

2.1. CTonMOCTb aKTWBOB M BenuunHa 00s3aTenbCTB ONPEAensTes Mo CnpaBeAnMBOA CTOMMOCTM B COOTBETCTBUW C
MexayHapoaHbIM cTaHgapToM dmHaHcoBoit otyeTHoCTH (IFRS) 13 «OueHka cnpaBeanmBon CTOMMOCTIY, BBEAEHHbIM B AECTBIE
Ha TeppuTopumn Poccuiickoin Peaepaumm npukasom MuHuctepcTtBa cuHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "0
BBeAeHUM MexayHapoaHbIX CTaHOapToB (OMHAHCOBOW OTYETHOCTM W PasbacHeHWit MexayHapoaHbIX CTaHAapToOB (PUHAHCOBON
OTYETHOCTU B [eiCTBUE Ha Tepputopun Poccuidckoir defepauun M 0 NPU3HAHWW YTPATUBLLMMW CUIY HEKOTOPbIX MPUKa3oB

(oToenbHbIX NonoxeHui npukasos) MuHucTepcTea duHaHcos Poccuiickon ®egepauun”.
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2.2. [lonycTMble MeTOAbI OnpeaeneHus CnpaBeanuBoOi CTOUMOCTM LIEHHbIX Oymar.

2.2.1 MeTogb! OLEHKM LieHHbIX Bymar yctaHoBneHb! B MpunoxeHun 1. CnpaBeanveas CTOMMOCTb LONTOBOW LiEHHOM Bymarn
ONpeaenseTcs C y4eTOM HaKOMMEHHOro KynoHHoro goxoga. CyMMbl HakomMmeHHbIX KyNMOHHbIX [OXOAOB MO LEHHbIM Gymaram
OLleHMBatoTCA Mo AaHHbIM MockoBcKkor Brpxu (Mpu okpyrneHun 3HadeHuin HKL ncnonbayeTcs nopsigok, onucaHHbiii B Mnaee 5). B
cnyyae oTCyTCTBMS AaHHbIX MockoBckoit Gupkiu no HK[ CyMMbl HakommeHHbIX KyMOHHbIX [OXOAOB NO LEeHHbIM Gymaram
OLEHMBAIOTC B CyMMe, WCYUCMIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO [0XO4d, YCTaHOBMEHHOW B PELEHWM O BbiMycke
(QONOMHUTENBHOM BbIMYCKE) N MPOCTEKTE SMUCCUOHHBIX LIEHHbIX Bymar (npu okpyrneHumn 3Havenuin HKL ucnonb3ayetcs nopsiaok,
onucaHHbIn B [naee 5). B cnyyae, ecnv npocnekToM SMUCCM LieHHbIX Bymar npeaycMOTpeHb! NepeMeHHbIe KynoHbI /iy HOMUHa,
BEMNUYMHA KOTOPbIX HEU3BECTHBbI W/MNW 3aBUCUT OT OMpedeneHHbIX nokasaTtenen, v OueHKa LeHHOW bymaru nmpowseoauTcs B
YCNOBMSAX OTCYTCTBMS @KTUBHOMO PbiHKA, TO ANS OLEHKW BENWYMHbI TakuX MnaTexer WCNoNb3yeTcs NopspoK, OMWUCAHHbIA B
Mpunoxexum 4.1.

222 CnpaBegmBasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs paeHom O (Homb), B cnyvae odmumansHoro onybnmkoBaHus
coobLleHns 0 6aHKPOTCTBE SMMTEHTa LeHHOW Oymaru - ¢ AaTthl oduumanbHoro onybnukoBaHust Takoro cooblieHns (3a
VUCKIMIOYEHNEM Cry4aeB Hannums nybrmyHbIX KOTMPOBOK 3Tux Bymar, nubo oTyeTa OLeHLMKa Ha gaTy nocne Hadyana npolecca
BaHKpoTCTBa M He paHee 6 mec. o MomeHTa pacdeta CYA, npu MCnonb3oBaHWW OTYETA OLEHLUMKA NPU MOSIBNEHUN HOBOM
WH(OPMaLMM O CHKEHUM BO3MOXHOCTW BOCTPEOOBAHWS 3a40MKEHHOCTM MMM CHWKEHUM OLIEHKW NOTEHUManbHbIX CYMM K
NONYYEHN0 yNpaBnsoLLas KOMNaHUs AOMKHa B CPOK He 6onee 2 Hedemnb NOMyYNTb HOBbIM OTYET OLEHLUMKa NMbo NpUHATbL
CTOMMOCTb 3af10/PKEHHOCTW paBHOW Hymto). CnpaBeanneas CTOMMOCTb aKTUBa, NPU BO3HUKHOBEHWW MPU3HAKOB 0BecLEeHeHus K1
OTCYTCTBWM KOTUPOBOK 1-r0 YPOBHS 1 LiEHbI, paccYMTaHHOM HabriogaeMbiMi UCTOYHUKAMKU LIEHOBOW MHGOpMaLmMm (LleHOBbIMM
ueHTpamu, B 7.4. HKO AO HPLI), no3eonstoLLeil onpeaennTb CnpaBean1Byo CTOMMOCTb Ha AaTy onpeaenerus CHA, onpegensietcs
no MeToay NpUBEAEHHON CTOUMOCTY ByAYLLNX AEHEXHBIX MOTOKOB, Y4NTbIBas KpeauTHble puckn (Mpunoxexue 5)

2.2.3 CnpasegnuBasi CTOMMOCTb 3a[0SPKEHHOCTM MO CAenkam C LEeHHbIMW Oymaramu, 3akmioyYeHHbIM Ha ycrnoBusix T+,
onpefenseTcs B paamepe pasHuLbl MeXay BbipaxeHHoN B BantoTe onpegeneHus CHA NN cnpaseanmBoi CTOMMOCTbIO LiEHHbIX
Bymar, SBRSOWMXCA NPeAMETOM CAENKM, U CyMMOI CAEMNKM B BanioTe CAENKW, NPpUBEAEHHON K BanioTe onpeageneHus CHA MNMAD s
cooteeTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B crnyyae nonoxuTenbHOW pasHWubl, CAENKa MPU3HAEeTCs B COCTaBe akTMBOB (4ebuTopckas 3af0SmKEeHHOCTb) Y
nokynarens/ B coctaBe 06s3aTenbCTB (KpeanTopckas 3a40mKEHHOCTb) Y Npogdasua, OTpULAaTenbHON pasHuubl — B aBCOMOTHOM
3HayeHnn B  cocTase 0653aTenbCTB (KpeanTopckas 3afd0MKEHHOCTb) Y MOKynaTens/B  coctaBe  akTuBoB  (pebutopckas
3a[0IKEHHOCTb) Y NpoAaBLa.

Mpn onpedeneHun CnpaBeasMBOiA CTOMMOCTY 3afOSKEHHOCTU MO CAenkam ¢ obnurauusiMu, 3aknioyeHHbIMM Ha
ycnosusx T+, cnpaBeanuBasi CTOMMOCTb OBnuraumin, SBNSOWMXCS NPEAMETOM CAENKM, C AaTbl 3aKMOYeHUs CAenku Ao AaThl
nepexoga npaB COOCTBEHHOCTW Ha LieHHble Dymaru, exeaHEBHO OMPEedensieTcs C Y4YEeTOM HaKOMMEHHOrO KyMOHHOTO A0X0Aa,
ONpeAeneHHoro Ha AaTy pacyeTa no caenke B COOTBETCTBUM C YCNOBMSIMM CAENKM WK NnpaBuiaMn opraHusatopa ToproB (Mpu
okpyrneHun 3HayeHuin HK ucnonb3yetcs nopsgok, onucaxHbIn B Mnaee 5).

CnpasegnuBasi CTOMMOCTb aKTMBa (3@ MCKMIOYeHMEM OMpXeBbIX onepauuin B pexume 6e3agpecHbix TOPros) Mpu
BO3HMKHOBEHWM MPU3HAKOB 0BECLEHEHNs, onpeaenseTca no MeTody MpUBEEHHON CTOMMOCTM DyaywmX LEHEXHbIX MOTOKOB,
y4nTbIBas KpeauTHble puckm (Mpunoxexue 5).

224, CnpaBegnunBas CTOMMOCTb 3a0MKEHHOCTY MO CAENKaM C BankoTOM, 3aKMIOYEHHbIM Ha YCroBusix T+, onpegensieTcs B

pasMepe pasHuLbl MeXy TekyLUen crnpaBean1Boil CTOMMOCTbIO BankThl, SBNAOLIENCS NPEAMETOM CLENKW, BbIpaXeHHOI B BantoTe
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onpegenenns CHA TAD, n cTonmocTbo BantoTbl, 3aPMKCMPOBAHHON B JOrOBOPE Ha AATy MCMOMHEHMS CAEMNKM, BblPaKEHHOW B
Bantote onpegeneHus CHA MA® B cooteTcTBMM ¢ N.2.5 Mpasun pacuéta CYHA.

B cnyyae NOMOXUTENBHON pasHuLbl, caenka npu3HaeTcs B cocTase aKTVBOB
(nebutopckas 3a0MKEHHOCTb) Yy nokynaTens/ B coctaBe  006si3aTenbCTB (KpeauTOpCKas 3aJ0SMKEHHOCTb) Y Mpogasua,
OTPULATENBHON pasHULbl — B aBCOMIOTHOM 3HAYEHWM B COCTaBe 0053aTenbCTB (KPEAMTOPCKas 3a40MKEHHOCTb) y NoKynaTens/s
COCTaBe aKTVBOB (nebuTopckas 3ag0mKEHHOCTb) Y NpoAaBLa.

CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OOECLIEHEHUs, onpeaenseTca no MeToAy MpuBEeSEeHHON
cTtoumocTn OyaylWwmx AeHeXHbIX MOTOKOB, yuuTbiBas kpeauTHble pucku (MpunoxeHue 5), 3a WUCKMOYEHUMEM OUPXEBLIX W
BHEOMPXEBbIX COENOK C BamnoTON, B KOTOPbIX NPedyCMOTPEHbI CTaH4apTHbIe YCOBUS pacyeToB, UCMOSMb3yeMble y4aCTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» ANS COOTBETCTBYIOLLMX BAMOTHBIX Nap Ha BantoTHOM pbiHke MoCKOBCKON Bupxu.

2.2.5. [Ins ocTanbHbIX CNy4Yaes OLEHKM LieHHbIX Bymar, TekyLuas cnpaseaineas CTOMMOCTb LieHHbIX Bymar onpeaenseTcs Ha OCHOBe
MOTVUBMPOBAHHOMO CyXXOEHWUS YNpaBnsiowel KomnaHuy B crnyyasx, npemycmoTpeHHbx [paeBunamm pacveta CHA, nopsimok

(bopMMPOBAHNA KOTOPOro coaepXuTCs B NyHKTe 2.7 Mpasun pacyéta CHA.

2.3. [lonycTumble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTH.
2.3.1. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTM MO NPOLEHTHOMY (KyMOHHOMY) AoXxoAdy NO AONrOBbLIM
LieHHbIM OyMaram onpefenseTcs B criefyroLem nopsake:
B pa3Mmepe, OMpedeneHHoOM Ha AaTy HaCTYnneHus Cpoka WCMOMHEHUs COOTBETCTBYOLEro obs3aTenbCTBa (daTy MCTeYeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCIOBUSIMW BbiNycKa LiEHHOM Bymarn, W ucxoas U3 Konuyectsa LieHHbIx Bymar Ha fgaty
HaCTynneHWs yka3aHHOro Cpoka C ykasaHHOW AaThbl O HAacTynneHns Haubonee paHHer 13 aar:
- PaKTMYECKOro NCMOMHEHNS AMUTEHTOM 06513aTeNbCTBA;
- UCTeYeHus 7 [HEeBHOro cpoka (pabouve OHW) C AaTbl HACTYNNEHUs Cpoka MCMONHEHWs 0Bs3aTenbCcTBa POCCUACKIM
amuteHToM, 10 aHeBHOro cpoka (paboune AH) ¢ 4aTbl HACTYNNEHUS CpoKa UCMOMHEHNS 0693aTeNbCTBa MHOCTPAHHbIM
3MUTEHTOM (CPOKM, KnaccuukaLms Takon AeBUTOpCKon 3af0MKEHHOCTU B KaYeCTBE ONepaLyoHHON W NOOXOA K OLEeHKe
ycTaHasnueatotcs B MpunoxeHun Ne6 k Mpasunam onpegeneHus CHA).
[ns ponrosbIX LeHHbIX Gymar, HOMWHMPOBaHHBIX B WHOCTPAHHOW BarnioTe, MpW pacyeTe obLieit cnpaBeanvBon CTOMMOCTM
AebuTopcKon 3a40MKEHHOCTH MO MPOLLEHTHOMY (KYNOHHOMY) AOXO4Y UCMOMb3yeTcs NOPSAOK, ONuCaHHbIN B MNaee 5.
CnpasegnuBas CTOMMOCTb aKTVBa, NPW BO3HMKHOBEHWW MPU3HAKOB OOECLIEHEHMs, Onpedensetcs no Metoay NpUBELEHHOM

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

2.3.2. CnpaBegnuBas CTOMMOCTb [AE€OMTOPCKOM 3afOMKEHHOCTM MO YaCTUYHOMY/NONMHOMY MOralleHU 3IMUTEHTOM
OCHOBHOrO A0Nra no AONroBbIM LIEHHbIM OyMaram onpefenseTcs B CrieaytoLeM nopsake:
a) B pa3mepe, OnpedeneHHoM Ha AaTy HaCTynneHus Cpoka MCMOMHEHMs COOTBETCTBYHOWEro 0bs3aTensCTBa B COOTBETCTBUAM C
YCrOBUSIMM BbINyCKa LIEHHOW Bymari, UCXOAS M3 KONMYECTBa LieHHbIX Bymar Ha 4aTy HacTynneHMs ykazaHHOro Cpoka - C ykasaHHOM
AaTbl 40 HACTyNNeHns Hanbonee paHHen 13 aar:

- (haKTUYECKOro UCMOMHEHUS! SMUTEHTOM 00513aTENbCTBA;

- UCTEYeHus 7 JHEBHOrO cpoka (paboumne OHW) C AaTbl HACTYNEHNs CpoKa MCNONHEeHUs 06s3aTensCTBa POCCUMCKUM

amuTeHToM, 10 JHEBHOrO cpoka (paboune [HM) C AaTbl HACTYNIEHUS CPOKa UCMOMHEHUS 06513aTenbCTBa MHOCTPaHHBIM



SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3ag0MmKEHHOCTH B KaYECTBE OMEPALMOHHON M NOAXO0A K OLiEHKE
ycTaHaBnuBatotcs B Mpunoxerun Ne6 k Mpasunam onpegenexus CHA);
CnpasegnuBas CTOMMOCTb aKTVBa, MPW BO3HMKHOBEHWM MPU3HAKOB OBECLIEHEHUs, onpedenseTca no MeTody npuBeeHHOM

CTOMMOCTU 6y,D,yLLI|I/IX AEHEXHbIX NOTOKOB, Y4UTbIBAA KPEANTHbIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBasi CTOMMOCTb AEeOMTOPCKOW 3afOMKEHHOCTM MO Bbinnate AWBMAEHAOB NO aKuusMm, Aoxoga no
Aeno3nUTapHbIM pacnuckam, nasM naeBbIX MHBECTULMOHHbIX (hOHAOB U NasM (aKLWAM) MHOCTPAHHbIX MHBECTULIMOHHBIX
¢oHaoB onpegensieTca UCXoAA U3:

KONMWYeCTBa aKLMit/Aeno3nTapHbIX pacrucok/naes naesbix MHBECTULMOHHbIX POHAO0B/ NAeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno M Ha gaTy, Ha KOTOpylo ONpedensaTcs nuua, UMEtLLMe NpaBo Ha NoryyYeHue avBMUaeHAa
(noxoga) 1 06BbABNEHHOTO pasmepa AvBMAEHAA (J0X0Aa), MPUXOASLLErocs Ha OAHY akLMIO (Oeno3uTapHyto pacnucky, nai naeeoro
MHBECTULMOHHOrO (POHAA UMM Nait (aKUMI) MHOCTPAHHOTO WHBECTULWMOHHOIO ¢hoHOA) COOTBETCTBYlOLEH KaTeropun (Tvna) 3a
BbI4ETOM Haroros 1 C6OpOoB B Cryyae, ecrnm 310 NPUMEHUMO.

[ebutopckas 3af0MKEHHOCTb MO NPUYUTAKOLLMMCS K MOMYYEHNIO AMBUAEHAAM NPU3HAETCA Kak akTMB C NepBOro AHs,
korga LieHHble Bymaru HaunHaloT ToproBaTbes Oe3 yyeta AMBMAEHOOB (AKC-AMBUAEHAHAS AaTa).

Ans UeHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB 9KC-AMBMAEHAHAs fAaTa Oonpedensetcs no  uHdopMauum ¢
1CMONb30BaHMEM WHCGOPMAaLMKM O TakoW AaTe, NPeaocTaBfeHHOW MHGOpMaLUMOHHOM cuctemoit MHTepdhake. [ns poccuickmx
LieHHbIX Bymar aKkc-auBMAEHOHas Aata onpedenseTcs kak AeHb uKcalumun Cnincka nL, MMELLMX NpaBo Ha NosyyeHue AoXoAa.
Ecnu geHb dukcaumm cnucka nny, He SBNSETCS TOProBbIM AHEM, AVBUAEHAbI YYUTLIBAKOTCS B TOProBbIi A€Hb, MPEALLECTBYHOLLMIA
Aate uKcaLmMm crnmcka finL, 1 HAYUCNAKTCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cuete geno M Ha akc-anBuaEHAHY
Aarty, 3a Bbl4ETOM HAnoroBblX YAEPXaHW W KOMUCCUMA Mpu UxX Hannuuu. OJHOBPEMEHHO C HaYWUCIEHWEM, OCYLIECTBNSETCA
KOPPEKTMPOBKA AMBMAEHAO0B C Y4ETOM CAENOK, MOANEXALLMX UCMONHEHMIO A0 AHA (BKITOYas AaTy) mKcaLmm CUCKa N, UMEOLLMX
npaBo Ha Nosy4yeHre Aoxoaa

B cnyyae oTcyTcTBIS OpULManbHOM MHGOpMaLmn 0 pasmepe Hanora Ha 40X04bl MO LieHHbIM BymaraMm MHOCTPaHHbIX
SMWUTEHTOB, MOAMEXALLEero yoepXaHui, NPUMEHSETCS MaKCUManbHO BO3MOXHAas cTaBka Hanora B pasmepe 30%. Mo dakty
MOCTYNMeHMs Takux AOXOL4OB/AMBMAEHA0B Ha GaHKOBCKMe cyeTa ynpaenstowen komnanum [.Y. MO B pasmepe, BKIIOYAOWEM B
cebs cymmy Hanora, NpOMCXOANT AOHAYMCEHe AeBUTOPCKOV 3a0IMKEHHOCTM Ha CyMMY Hanora.

Knaccudmkaums Takon 4ebrntopckon 3a40MKEHHOCTH B KAYECTBE ONEPaLOHHON M NOAX0A K OLEHKe YCTaHaBIMBAKTCA
B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

CnpasegnuBas CTOMMOCTb aKTMBa, MpU BO3HWKHOBEHUM MpU3HAKOB OOECLEHEHMs, Onpedensetcs no MmeTomy

npleeneHHoﬁ CTOMMOCTU 6y,E|,yLLWIX OEHEXHbIX NOTOKOB, Y4UTbIBaA KPEAUTHbIE PUCKK (ﬂpmnomeHme 5)

2.3.4. CnpaBegnuBas CTOMMOCTL Npoyen AeOMTOPCKON 3a40KEHHOCTH onpeaenseTca:
1) B cymme ocTtaTka 3afOrmkeHHOCTM Ha pdaty onpegenedns CYA B OTHOLEHMW OmepaLyMoHHOM LeBUTOpCKO
3a0MKEHHOCTW W OTAENbHbIX BULOB 3a0MKEHHOCTH B TEYEHWE YCTAHOBMNEHHOTO CPOKa B COOTBETCTBMM C lMpunoxeHnem Ne 6 K

Mpasunam pacyeta CYA;



2) B CymMMe, OMpefenieHHOW C WCMOMb30BaHMEM METOAA NMPUBELEHHOM CTOMMOCTM OyAYyLWMX OEHEXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacuéta CHA, B MHbIX Cliy4asx C MOMEHTA NPU3HaHUs 4O HACTYNNEHNUS CPOKa MOSTHOMO
noraLeHns 3a40IMKEHHOCTU.
[ebuTopckas 3aOMKEHHOCTb YYMTbIBAETCA Ha Kaxayl faty onpegenenns CYA. B cnyyae, ecnu pasmep Aebutopckon
3a[J0SKEHHOCTN He MOXET BbITb TOYHO ONpefeneH, MCNoNMb3yeTcs METOA annpoKCUMaLMW BENWYMH, ONpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHMI 3a NpedblayLime nepuoabl ¢ YYeToM YCHOBUIA JOroBOpa, a Takke C Y4ETOM BO3MOXKHBIX M3MEHEHUI, O
KOTOpbIX YNpaBnsioLLei KOMNaHU U3BECTHO Ha gaTty pacyeta CHA.

Ecnu B pesynbtate coBeplueHns caenok ¢ umywlectsom M BosHukaeT gebutopckast 3a40MmKEHHOCTb U COrMacHo
YCrOBUSIM CLENKM HE ONpedeneHa KOHKPeTHas AaTta e MoralleHus, HO yKaldaH MpedenbHblil CPOK, B TEYEHME KOTOPOro Takast
33J0/KEHHOCTb A0MKHa ObITb NOraLleHa, To Ans ONpeaeneHns CnpaBeanmBOi CTOMMOCTY CPOK MOraleHNs Takon 3a40IMKEHHOCTY
NPMHUMAETCS MakCUMarbHbIM B OTCYTCTBUME 0OOCHOBAHHOMO SKCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHMS YNPaBsOLLEN KonaHum
00 WHbIX CpOKaXx MoraLleHns Takon 4eOUTOPCKON 3aA0MKEHHOCTM.

Ecnu ycnosus caenku He copepxaTt KOHKPETHOW AaTbl MoralleHust 4eOMTOPCKOA 3af0mKEHHOCTM U OTCYTCTBYET
NpeAenbHbIi CPOK NOralleHns, To Ans Lenei onpeaeneHns cnpaBegnBoi CTOMMOCTM Tako CPOK MOXKET ObiTb YCTAHOBMEH Ha

OCHOBaHUI 060CHOBAHHOO 9KCNepTHOro (MOTI/IBVIpOBaHHOFO) CyxaeHusa ynpaBnﬂromeﬂ KOMMNaHnu.

2.4. [onycTumble MeTOAbI OLEHKM ChpaBeanuBOA CTOMMOCTM [AEHEXHbIX CpeACTB Ha pacyeTHbIX cueTax (BKnrovas
COrMNaleHNs 0 MMHMMaNbHOM HECHUXKaeMOM OCTaTKe), OPOKEPCKMX CYeTax U AEeHEeXHbIX CPeAcCTB, pa3sMeLleHHbIX BO
BKNagax B KpeAUTHbIX OpraHu3auusax no gorosopam 6aHKOBCKOro BKnaga (ganee — 4enosur).

CnpaBegmBasi CTOMMOCTb JEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCIe HA BamOTHbIX CYETAX, OTKPLITbIX HA MMS
Ynpasnsiowei komnanum [.Y. MO, onpegenseTca B cymme ocTaTka Ha cyetax. Cnpasegvsas CTOMMOCTb AEHEXHbIX CPEeacTB,
HaxogsLmxcs y 6pokepa (aebuTopckon 3agomxeHHOCTY Bpokepa No BO3BpaTy AEHEXHbLIX CPEACTB, HAXOAALLMXCS HA CreLmanbHOM
BpokepckoM cyeTe) onpeaenseTcs B CyMme ocTaTka Ha cnewlmanbHoMm Bpokepckom cuete bpokepa.

B cnydae, ecnu 3akntoyeHo cornalueHne ¢ 6aHKOM 0 MUHUMANbHOM HECHKAEMOM OCTaTKe AEHEXHbIX CPEeACTB Ha
pacyeTHOM CuyeTe, CMpaBeanMBas CTOMMOCTb MPOLEHTHOrO A0XO4a MO AEHEXHBIM CpPeacTBaM MPU3HAETCS PaBHOW CymMme
HAYMCNEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKW, NPEOYCMOTPEHHON TakUM COrMalleHeM B COCTaBe AeOMTOPCKON 3a40MKEHHOCTH B
Cryyae, ecrnv YCroBust HAYMCIIEHUS! NPOLIEHTOB NMO3BONSIOT paccuMTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK OEHEXHbIX CPEOCTB HA PacYeTHOM cyeTe GAHKOM HAYMUCASIOTCS MPOLEHTbI, NPU 3TOM
OrPaHNYEHNIN HA UCMOMNb3OBAHNE AEHEXHBIX CPEACTB HE HaKNaablBAETCsl, TakMe MPOLEHTbI MPU3HAKTCSA B KAaYECTBE A0X04a B
MOMEHT UX 3a4ncreHuns 6aHKOM Ha pacyeTHbIN CYET.

CnpaBeg/mBasi CTOMMOCTb 4EMNO3UTOB B TEYEHME MAKCUMAsBbHOMO CpPOoKa, NMPEeAYCMOTPEHHOTO 4OrOBOPOM, ONpeaenseTcs:

v/ B CyMMe ocTaTka [A€HEXHbIX CPEACTB BO BKNafe, YBENNYEHHOTO Ha CyMMY MPOLIEHTOB, PaCCYMTaHHbIX Ha AaTy
onpegenedns CYA no craBke, NpedycCMOTPEHHOW [OrOBOPOM, E€CMW CPOK MOraleHWs genosuta  «ao
BoCTpeboBaHuAY;

v’ B CyMMe OcTaTKa AEHEXHbIX CPEACTB BO BKMAAE, YBENMYEHHOMO Ha CYMMY MPOLIEHTOB, PaCCYUTaHHbIX HA AaTy
onpepenenuns CHA no cTaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPKaHWA AEHEXHbIX CPEACTB BO BKNaje B
TEYEHME MaKCUManbHOro CpoKa (BKMoYas AEno3uTbl, AaTa NoralleHns KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbIN

rog), NPeLyCMOTPEHHOrO AOroBOPOM, ECMW CPOK MoraleHns Bknaga He 6onee 1 (OgHoro) roga v cTaBka no
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[OroBOpY COOTBETCTBYET PLIHOMHOW Ha AaTy onpeaeneHus cnpaseanueoi ctoumocTu (Mopsgok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSZOK OMPefeneHnst BEeNUUYMHbI JOMYCTUMOTO OTKMIOHEHMS OT PbIHOYHOW CTaBKM
ycTaHaBnveaeTcs B [punoxeHun 2 k Hactoswmm MNpasunam pacuéta CHA);
v’ B CyMMe onpeaeneHHo ¢ 1Cromnb3oBaHEM METOZA NPUBEAEHHON CTOMMOCTY ByAYLLMX JEHEXHBIX NOTOKOB -
B UHbIX cnyyasx (MpunoxeHue 2 K HacToswmm Mpasunam pacyéta CHA).
B cnyyae BHeCEHMS U3MEHEHWS B YCOBUS ONPeAeneHns cpoka [0roBopa, MakcumarbHbI CPOK onpedensercs B

COOTBETCTBUM C U3MEHEHHBIM CPOKOM fenosunta, ﬂeVICTBy}OLIJ,VIM Ha faty onpeaeneHuns CYA Ges CyMMUPOBaHWA CPOKOB eno3nTa.

CnpaBepMBasi CTOUMOCTb aKTVBA, MY BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIS, ONPELEensieTcs No MeToLy NPUBELEHHO
CTOUMOCTY BYAYLLMX EHEXHbIX MOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LiENsiX Takoi OLEHKM AEHEXHBIX
CPeACTB, HAXoAsALMXCA Ha creumanbHoM GpokepckoM cyeTe Bpokepa, KOHTPareHTOM NPU3HAETCS KpeauTHas opraHu3aums/6aHk, B

KoTOpoN y Bpokepa OTKPbIT CrieLuanbHbIi GPOKEPCKMIA CHET.

Onpepenexne pPbIHOYHOM CTaBKM MO AEN03WTaM MCMONMb3yeTcs C YY4eTOM CpOKa, OCTaBLUErocs [0 MoralleHus
(conocTaBumOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4en03nToB, ONpeaensBLIascs ¢ MOMEHTa NepBOHaYanbHOM0 NpU3HaHUs B CyMMe ocTaTtka
AEHEXHbIX CPeACTB BO BKMNaAe, YBENNYEHHOrO Ha CyMMY MPOLIEHTOB, C MOMEHTA, Koraa cTaBka, NpeayCMOTPEeHHasi AOrOBOPOM Ans
YAEPXaHUS [EHEXHBIX CPELCTB BO BKMAAE B TEYEHWE MAKCUMANbHOMO CPOKA, BbIXOAMT 3a rpaHuLbl Avanas3oHa BOMaTUIbHOCTY
PbIHOYHOM CTABKM Ha [aTy OnpedeneHnst CrpaBeanmBoi CTOMMOCTM, ONPEAENseTcs C UCMONb30BaHMEM MeToga NpUBELEHHON
CTOMMOCTU OyayLLMX AeHEXHbIX NOTOKOB. (Mpunoxexue 2)

C MOMeHTa, Korda CnpaBeanvBasi CTOMMOCTb AEMO3uTa HauMHaeT OnpefensTbCs C MCMONb30BaHWMEM MeTofa
NPUBEAEHHON CTOMMOCTW ByayliMX AEHEXHbIX MOTOKOB, METOL OMpeLenieHnst CnpaBeanvBOM CTOMMOCTM B CyMME OcTatka

AEHEXHbIX CPeacCTB BO BKNaae, yBENNUYEHHOro Ha CyMMy NPOLIEHTOB, HE NPUMEHAETCA.

2.5. Bantota onpepenenusa CHA ®donpa — pybnu PO.

CTOMMOCTb aKTUBOB 1 BENNYMHA 00513aTeNbCTB, BbIpaXXeHHas B BaNOTE, OTANYHOI OT BantoTbl pacyeta CHA, npuHumaeTcs
B pacyeT CYA B BantoTe pacyeta CHA no 6upxesomy kypcy 3akpbitusi (TOD) MAO «MockoBckas bupxa» Ha faTy OnpeaeneHuns nx
crpaBeanuBon CToMMocT (danee gara —T).

Ecnn 6upxeson kypc 3akpbitus (TOD) MAO «MockoBckas Bupxay Ha gaty T OTCyTCTBYET, TO MCMONb3yeTcs BupxeBon
kypc 3akpbiTus (TOM) MAO «MockoBckas Bupxa» Ha aTy xe gaty. B cnyyae otcytcTeus bupxesbix kypcos 3akpbitiss TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, ans pac4eToB ucnonbayeTes kypc LieHtpanbHoro baka Poccuiickoin ®epepaumm

Kypc LleHTpanbHoro GaHka Poccuiickon ®epepaumy Mcnonb3yeTcs Ans BamtoT, YCTaHaBNMBaeMblX M NyBnmkyemblx
cornacHo Ykasanus banka Poccum ot 02.12.2024 N 6956-Y. B Tom criyyae, ecnm ocuumanbHbIn Kype Takow BankoTbl HE YCTAHOBIIEH
baHkom Ha gaty onpegeneHus CHA ®oHga, ans nepecyeTa B pybu MCMonb3yeTcs Kype BankoTbl, YyCTaHOBNEHHbIN BaHkom Poccum
Ha npeablayLLyto aary.

[insi KypcOB MHOCTPaHHbIX BanOT MO OTHOLLEHWIO K pybrio, odhuumanbHble Kypehbl KOTOPbIX HE YCTaHaBMNBaOTCS BaHkom
Poccuu, npon3BoamnTes pacyeT Kpocc-Kypca Takon BantoThl k py6nio. Kpocc-kypc MHOCTpaHHO! BankoThbl, ONPeaensieTcs Ha OCHOBE
3HayeHnin Kypcos BantoTbl kK gonnapy CLUA, npegoctasnsembix HgopmaumonHon cuctemoit IC WnTepdake v kypca gonnapa

CLWA, onpegensiemoro LienTpanbHbim 6aHkom Poccuiickoit ®eaepaum:
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RErub = REusd t-1*RErub/usd t,
roe RErub — konnuectso pybnei 3a equHnLYy BantoTbl,

REusd t-1 — konnuyectso gonnapos CLUA 3a eguHuLly BantoTbl Ha AeHb, NPeALIECTBYOLWMA AaTe OnpeaeneHuns Kypea
BantoThl,

RErub/usd t — konunyectBo pybneit 3a oauH gonnap CLUA.

2.6. CnpaBepnuBas CTOMMOCTb 00513aTeNbLCTB (KpeaMToOpCcKasn 3af0MKEHHOCTb), BKtouaeTes B pacyeT CHA B pasmepe
ee ocTatka Ha aaty onpegeneHus CHA. He guckoHTupyetcs.

Mpn OTCYTCTBUM [OKYMEHTOB, NOATBEPXOAKOLMX OKasaHHble ycryrn Ha pgaty pacdeta CHA M HEBO3MOXHOCTM
onpeneneHns TOUHOM CyMMbl 0043aTeNbCTB Ha aaty onpedeneHus CHA no nepuoamyecks okasbiBaembiM ycnyram (pabotam) B
COOTBETCTBMM C YCNOBKSAIMM JOTOBOPA, pa3Mep KOTOPOIA 3aBUCUT OT pa3Mepa CTaBoK, TapugoB 1 06bEMOB OkasaHus ycnyr (B TOM
yncne KOMMYyHarbHbIX), MCMOMb3yEeTCS METOA annpOKCUMMAaLW, ONpeaeNeHHbIA Ha OCHOBE UCTOPUYECKIMX 3HAYEHWI 3a NpeablayLLme
nepuozbl C Y4ETOM YCOBUIA JOrOBOPA, @ Takke C y4eTOM BO3MOXHbIX MBMEHEHUIA, O KOTOPbLIX YNPaBNstoLLEe KOMNaHuM U3BECTHO
Ha gaty pacyeta CYA. Ucnonbayetca cpegHeapudMeTuyeckoe 3HaueHre pacxogos 3a nocnegHue 12 (OBeHaguatb) MecsLeB
NPONOPLMOHANBLHO KONUYECTBY AHEN B pacyeTHOM Nepuoae B COOTBETCTBUM C YCOBUSIMM AOroBOpa. [pu 9TOM Npu pacyeTe Ha
nocnegHuin paboumnin AeHb pacYeTHOro Nepuoga CTOMMOCTb 3aA0MKEHHOCTY ONpeaenseTcs ¢ y4eToM Hepaboumx AHen nocne Aathl
pacyeTa. pu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOA annpoKCUMaLy NPUMEHUM NPU HAaNWYUKM AaHHBIX HE MEHEE, YeM 3a
nocnegHue 2 (oga) mecsaua, npeawectsyowmx gate onpepenenus CHYA MU®. B uHbIx criyyasx MeTO4 annpokcMMauun He
npUMeHsieTcs.

B paty nocTynneHus [OKyMeHTa, NOATBEPKOAOLLEr0 OKasaHHbIe YCRyri, MPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
00s13aTenbCTB 40 UX PearnbHOro 3HavyeHnst B COOTBETCTBUM C AOKYMEHTOM. Takasi KOpPeKTMPOBKa CTOMMOCTM OCYLLUECTBNIAETCS B
pasmepe, He MNpeBbilLAWMM NpeaenbHO  AONYCTUMBIA  pasmMep PacXOAO0B/BO3HArpaXaeHun, ONpeaeneHHblii ucxogs U3
cpeaHeronoon CHA ®oHaa Ha MOMEHT MX NPU3HAHMS.

B cnyuae, ecnm B pacyet CYA MO BkmtoYeH pe3epB Ha BbINMATy BO3HArPaXaeHWA, annpoKCUMALMs BENUYMH, MOL KOTOpbIE

npoucxoanT hopMUPOBaHIE Pe3epBa He OCYLLECTBNSETCA.

2.7. AkcnepTHas OLEHKa MM MOTUBMPOBAHHOE CYXAEHWe — 3TO BbIBOAbI O CIPaBEANMBOIA CTOMMOCTY akTUBOB M 0643aTeNbCTB.
OKCNEPTHOM OLIEHKON UM MOTUBMPOBAHHBIM CY)XAEHNEM MOXET CUMTATLCA:

CYXOeHMe KOMNETEHTHOTO COTPYAHMKA/KOHCYNbTaHTa yNpaBnsioLLen KOMMnaHuu, KOTOPOE OCHOBLIBAETCS Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW MOAXOLOB, METOAOB W OLEHOYHbIX Mpoueayp, NPeayCMOTPeHHbIX Ans cbopa M aHanmusa AaHHbIX,
NPOBEAEHMS PACYETOB M 0CHOPMIIEHNS PE3YNbTATOB B BIAE IKCNEPTHOW OLEHKM (fanee — MOTMBUPOBAHHOE CYXKOEHWE).

[ins cocTaBneHns MOTMBMPOBAHHOMO CYXOEHUS MCMOMb3yeTcs AOCTYNHas WHMOPMauWs U3 OTKPbITbIX MCTOYHWKOB.
AHanuay npu (opM1poOBaHNN MOTUBUPOBAHHOTO CY)XAEHWS NOLANEXNT OTHYETHOCTb U (OMHAHCOBOE NONOXEHME KOHTPareHTa, a Takke
Takue cobbITUS Kak BbinnaTa AMBUAEHA0B, (POPC-MaXOPHbIE 0BCTOATENLCTBA (CTUXMIAHBIE BEACTBISA, NOXap ¥ NPou.), NoTepu OT

KOTOPbIX B JanbHeiwem MOTYT NOBINUATbL Ha CTOMMOCTb aKTUBOB UK 3310/MKEHHOCTEN B NAEBOM WHBECTULIMOHHOM (*)OH,D.G.
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MoTuBMpOBaHHOE CyXOEHWE COCTaBNSETCS B Cryyasx, NpW KOTOPbIX ONpedenuTb CrpaBednnByto CTOMMOCTb akTUBOB,
ucnonb3ys nonoxeHus npasmn pacyeta CHYA sBnseTca HegoCTaTouHbIM 1 TpebyeTcs 6onee rnybokuin aHanna cobbITUI U AaHHBIX.
BbiBOALI MOTUBMPOBAHHOTO CY)XAEHUS HE JOMKHbI MPOTUBOPEYNT OCHOBHBIM MONOXEHWUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHymnam MCO.

MoTvBMpoBaHHOE CyxaeHne 0hopMISETC B MMCbMEHHOM BUIE.

YnpaBnstowas komnaHus npegoctasnset B CneumanuanpoBaHHbIid 4eno3nTapuil pa3BepHyTOE OLEHOYHOE CyXAeHue,
coaepkallee TaKKe WCMONMb3yeMble [N  aHanuia [faHHble W WHopmauwmo, pesynbTaTtbl  06paboTKW/TPaKTOBKM
AaHHbIX/MH(OPMaLMK, MPOMEXYTOYHbIE BbIBOAbI, MOTUBMPOBOYHYIO YaCTb 1 OKOHYATENbHYI0 SKCMEPTHYIO OLIEHKY.

MOTVIBVIpOBaHHOB CcyxaeHvne npMMeHnmo B OTHOLLEHWN BCEX aKTNBOB ®oHpa.

2.8. OueHka 3agomkeHHoCcTM no cpenkam 6upxeBoro PEMO ¢ LK. CnpaBeanueas crtoumocTb gebutopckon
33J0/KEHHOCTM K MOMYYEHMI0 NepeaaHHbIX AEHEXHbIX CPeACTB Mo Nepeoi vacTh goroeopa obpatHoro PEMO koppektupyetcs B
Cnyyae BO3HWKHOBEHMst COObITWA, npuBoAswmMX K obecueHeHnto. Cnpaeeanueasi CTOMMOCTb KpeauTopckon/ aeburtopckon
3ag0mKkeHHocTH no caenkam PEMO oueHuBaeTCs B pa3Mepe COOTBETCTBEHHO MOMyYeHHbIX/MepeaaHHbIX AEHEXHbLIX CPeaCTB no
nepson yactn cgenkn PEMO po momeHTa MCnonHeHus BTopoi yactu caenku PEMO ¢ yy4eTom NpoUEHTOB, mogfexaiux
nony4yeHuto/ynnaTe B COOTBETCTBUM C ycroauamu gorosopa PEMO.

Ecrnm cTonmocTb LeHHbIX Bymar no BTopoi Yactu caenku PEMNO ckoppekTMpoBaHbl Ha CymMMy BbINaT AOXOA0B MO LIEHHEIM
Oymaram, nepepaHHeiM no caenke PEMO, unu cymmy MHbIX BbINNaT, OCYLIECTBNSEMbIX B pamkax caenku PEMO, To pacuér
CNpaBeanMBOii CTOMMOCTW KpeauTopcKoi/aebuTopckon 3agomkeHHocT no caenke PEMO ocywectenseTcs € y4eTom
COOTBETCTBYHOLLMX BbINNaT.

B cnyyae, ecnu ®oHg npoaaeT LeHHble Bymaru, nonyyeHHble No onepawusmM, CoBepLIaeMbiM Ha BO3BPATHOM OCHOBE, TO C
aToro MomeHTa ®oHA npusHaeT 06a3aTeNLCTBO NO BO3BPATY AaHHbIX LieHHbIX Bymar. O63aTenscTBo NpU3HaeTcs 40 MOMEHTa
o6paTHOro BbIKyna AaHHbIX LEeHHbIX 6ymar ®OHLOM Uiy 4pYroro yperynupoBaHus 06s3aTenbCcTBa no BO3BPATY NOMyYeHHbIX LEHHbIX
Bymar. Takoe 0643aTeNLCTBO OLIEHMBAETCS B CYMME, PaBHOM CNpaBeaNBON CTOMMOCTW NPOAAHHbIX LIEHHbIX Bymar, nognexallmx

BO3Bpary, onpe,qenﬂemoﬂ B BbI6paHHOM ONA LeHHbIX 6ymar nopsake.

2.8. CnncoK aKTUBOB, OLIeHUBaeMbIX Ha OCHOBaHWUM AAaHHbIX OTYETa OLEHLLMKA.

K aKktveam, OLiEHMBAEMbIM Ha OCHOBAHMM [aHHbIX OTYETA OLEHLLUMKA, OTHOCATCS LieHHble Oymarn U (bUHaHCOBble
WHCTPYMEHTBI, MO KOTOPbIM HEBO3MOXHbI MHbIE CMOCOBLI OLIEHKM.

Mpy BO3HUKHOBEHMM OBCTOSTENBCTB, CBUAETENCTBYHOLLMX O BO3MOXHOM U3MEHEHUN CTOMMOCTN 06BbEKTa OLIEHKM (COOLITIS,

BeAyLLEro K 06eCLIEHEHMI0) OTYET OLEHLLMKA NOANEXUT OGHOBMEHMIO B MaKCMAambHO KOPOTKUE CPOKN.
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asa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHWUA NPU3HAHUA) AKTUBOB U OBA3ATENBLCTB.

3.1. AxtvBbl (006s3aTenbCTBA) NMPUHUMAKOTCS K pacyeTy CTOMMOCTW UMCTbIX aKTWBOB B CIydae WX COOTBETCTBUSI KpUTEPUSM
NpU3HaHWS B COOTBETCTBUM C MexayHapoaHbIMW CTaHaapTamu (OMHaHCOBOW OTYETHOCTU, BBEAEHHBIMM B AECTBIE Ha TEPPUTOPUM
Poccuickon ®egepauu.

3.2. Kputepun npusHaHust W NpekpaLleHns NpusHaHust akTBOB U 06513aTenbCTB ycTaHaBnmBatoTes B [paBunax pacuéra CHA
(MpunoxeHne 3 k HacToAwwmm [MpaBunam pacyéta CYA). lMpusHaHWe U npekpalleHue MpWUsHaHUA MOKYMKW Uiv NPOAaxu

(*)VIHaHCOBbIX aKTMBOB Ha CTaHAAPTHbIX yCJ'IOBl/IFIX1 OCyLLEeCTBNAETCA C UCNONb30BaHNEM y4eTa No aarte pacquosz.

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKyMKa UnW npogaxa (PMHAHCOBOrO akTWBa B paMKax A0rOBOPA, MO YCHOBUSIM
koToporo TpebyeTcs MmocTaBka akTMBa B MpeAeniax Cpoka, YCTAHOBMEHHOrO MpaBumamMit UMW COrMaLleHMsIMU, MPUHSTBIMA Ha

COOTBETCTBYHOLLEM PbIHKE.

2[laTa pacyeToB - 9TO AaTa NOCTaBKM akTBa GoHay Unu GOHOOM (3a4MCreHne UK CiMcaHne LieHHbIX Gymar B COOTBETCTBUN C
BbINICKOI MO CYETY AEMNO). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKTuBa B A€Hb €ro NonyyYeHus B UMyLLecTeo GoHaa,

2. MpeKpalleHne NpU3HaHs akTBa Ha aTy ero NocTaBku U3 UMyLiecTBa PoHAa.

®oHA NpusHaeT BCe CBOM [OroBOpPHble MpaBa W 00s3aTenbCTBa Mo NPOM3BOAHBIM (PUHAHCOBLIM MHCTPyMeHTaM, korda PoHa

CTAHOBMTCSI CTOPOHOI [JOrOBOPHbIX YCIOBMIA TAKOTO MHCTPYMEHTa.

nasa 4. NOPAOOK PACYETA BENMMYUHbLI PE3EPBA
Peseps Ha BbINnaTy BO3HarpaxaeHus opMupyeTcs OTAENbHO B YaCTW pesepBa Ha BbINAaTy BO3HArpaXaeHWs ynpaensioLlei
KOMMaHWM M B 4acTW pe3epBa Ha BbINaTy COBOKYMHOrO BO3HArpaXOeHWs CneuuanusupoBaHHOMY AEen03vTapuio, ayauTopCKoil
OpraHu3aumun, U nuuy, OcyLlecTBISIOLWEMY BEAEHME peecTpa BradenbLeB WHBECTULMOHHBLIX naeB MA® (nanee — peseps Ha
BbINMATY NPOYMX BO3HArPaXAEHWIA).
PesepB Ha BbiNnaTy BO3HArpaXmeHW HaunucnseTcs v oTpaxaertcs B coctaBe obssatenscts A B TeueHWe OTYETHOrO roga ¢
Hambornee no3gHen U3 AByX AaT — AaThl HaYana KaneHaapHoro roAa Uinm Aathl 3aBepLUEHNs (OKOHYaHUst) (hOPMUPOBAHMS - [O:
1. [BaTbl OKOHYAHWS KaneHgapHOro roaa;
2. paTbl BO3HWUKHOBEHWSI OCHOBaHWs Ans npekpawenus MAD (He Bkmtoyas OaTy BO3HMKHOBEHWS OCHOBaHWA AN
npekpaLyeHus MAD) B yacTu pe3epsa Ha BbINNaTy BO3HArpaXaeH!s ynpaBnstoLei KoMnaHuu;
3. Haubonee no3gHe 13 ABYX AT NPu NPeKpaLLeHum - aTbl OKOHYaHUs npuema TpebosaHuii kpeautopos MG unu gathl
OKOHYaHWs peanusauum scero umyllectsa MiA®.
Peseps Ha BbInnaTy BO3HArpaxaeHwi, onpeaeneHHblin UCXOAs 13 pasmepa BO3HarpaxaeHus, npegycMoTperHoro Mpasunamn Y
MA®, B TEYEHME OTHETHOrO rofa HAYMCIIAETCS HApPaCTatoLLMM UTOrOM W OTpaxaeTCs B cocTaBe 06a3atenscTs MAD Ha kaxayto aaty
onpeaenexns CYA, npegycmoTperHyto Mpasunamu pacuéta CHA.
Pe3epB Ha BbinnaTy BO3HArpaxaeHWs yNpaBnstoLlei KOMNaHWM U pe3epB Ha BbINaTy MPOYMX BO3HArPaXAEHUI, B Cryvae, ecrnm
pasmMep Takux BO3HarpaxgeHuin onpegensetcsa ucxoas us cpegHeroposon CHA (nanee — CFCYA), paccumTbiBaloTCs OTAENBHO MO
Ka)XoM YacTu pe3epBa B CredyoLieM nopsiake:

Ha nepBbIv paboynin 4eHb OTYETHOTO roaa:
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s Cyape .
D

rae:

Si- cyMMa HaunCrieHvst pe3epBa Ha nepBbiii pabounii AeHb OTYETHOTO rofa;

D - konuuectso paBounx AHeit B TeKyLLEM KaneHIapHOM rogy:;

CHA" . pacyetHas (npomexyTouHas) BenvumHa CYA Ha nepBblit pabounii AeHb OTHETHOTO rofja, B KOTOPbII HAYMCANETCs

pe3eps Si , onpe/eneHHas C TOYHOCTBIO [0 2 — X 3HAKOB NOCIIE 3amsToil Mo hopmye:

Axmuevy — Kmy

. = X +X
(1+ VKN 5 npn)

Axmueen . pacyeTHas BENMYMHA aKTMBOB, BKTOYash AeOMTOPCKYH0 3aA0MKEHHOCTb Ha NepBbIi pabounin 4eHb OTYETHOrO roga.
[lebuTopckyto 3a0mMKEHHOCTb Ha NEPBBbI pabounin AeHb OTYETHOrO rofa He0HX0AMMO YUNUTbLIBATH A0 HAYUCIIEHNS BO3HArPaXKAEHNN
1 pe3epBa Ha BbiMaTy BO3HArpaXaeHns 3a nepeblil paboumin aeHb 0TYETHOrO roga. B cnyyae onnatbl B nepeblit paboumnin aeHb
OTYETHOrO rofa BO3HArpaXAEHWA, HAYMUCIIEHHbIX B NepBbli pabounii AeHb OTYETHOro roda, Heobxoaumo npu onpeneneHum
pacyeTHOI BENUYMHBI aKTUBOB Ha NepBblil pabounin AeHb OTYETHOO roga yBENWYUTb CyMMYy aKTMBOB Ha CyMMY YmniayeHHbIX

BO3HarpaxaeHui B nepablil pabounin AeHb OTYETHOrO roga.
Kmy _ pennunHa KpeauTopckoil 3a0MKEHHOCTI B3 yueTa HauMCIeHHbIX BO3HArPaXaeHMi Ha NepBblit paBounil AeHb OTYETHOTO
roga.

X - MPOLIEHTHas CTaBka, COOTBETCTBYHOLLAS:

Kok pasMep BO3HarpaxxaeHus ynpasnstoLen komnanum otHocutensHo CITCYA, yetaHoBneHHbIi Mpasunamu Y MAS (B gonsix),

AENCTBYIOLWMIA Ha NePBbIN paboumii AeHb OTYETHOTO roAa;

X . y .
"P" . COBOKYMHbIN pasMep BO3HArPaXAEHU CreLmanvaMpoBaHHOMY [AEno3uTapuio, ayauTOPCKOWM OpraHusauuu, 1 nuuy,
OCYLLECTBAIOWEMY BefeHUe peecTpa BnajenbleB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasunamu Y MA® (B gonsx), AeNCTBYIOLMA HA NePBbI paboumii AeHb OTYETHOTO roAa;

Xn - KaXaas NPOLIEHTHas CTaBKa, Je/iCTBOBABLLIAsA Ha NepBbIi PaBoumii ieHb OTYETHOrO roaa

SHauerve | 1 + D HE OKpyrnseTcs.

S, y CUAL“

OkpyrneHue npu pacyete * NPOM3BOANTCA Ha KaXOM [ECTBAN 0 2-X 3HAKOB NOCNE 3ansTol.

Ha apyre aHu onpeaeneHus CHA (3a uckntoyeHnem nepaoro paboyero gHs 0TYETHOrO roaa):

(CaA“ + Y CUA) D (xT,) |
= Dt:l * n=1 T _Zsk,

i k=1

S

roe:
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k — NopsiaKOBLIA HOMEP KaAoro HaYMCreHWs pe3epBa B OTYETHOM rody, MPUHUMAKLLMIA 3Ha4YeHUs 0T 1 4o i. k=i — nopsiaKoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEeHNs pe3epea;

Sk- CyMMa KaXz0ro MPON3BEAEHHOTO B TEKYLLIEM OTYETHOM FOZY HAUUCTIEHIS PE3epBa;

Si - cyMMa 04epeHOrO (TEKYLLEro) HaYMCTIEHIs Pe3epBa B TEKYLLIEM OTYETHOM rogy;

D - konnyecTso paBounx aHel B TeKyLLEM KaneHnapHoM rofy;

T'i . konnyectBo pabounx AHel nepuosa, onpefeneHHoro ¢ Hayana TeKyLLero OTYETHOrO rofa A0 (BKMIoYas) AaTbl HAUMCTIEHNS

pesepea Si;

T

t — nopsiaKoBbIN HOMEP paboyero AHS, NPUHAZEXALLEro NEPUOLY, 3a KOTOPbIA onpefeneHo i, MPUHUMAIOLLMIA 3HAYEHMS OT 1 10

d. t=d - nopsigkoBbIN HOMep paboyero AHs HauMCneHus peepaa Si

€94, _ cTOMMOCTb YNCTBIX aKTMBOB MO COCTOSHUIO Ha KOHEL| KaXHOoro paBoyero Axst t, 3a uckmoueHnem aHst d. Ecnn Ha pabounit

AeHb t CHA He onpegeneHa, oHa npuHumaeTes pasHoi CHA 3a npefLuecTBytowmin gHo t paboumin 4eHb TeKyLLero 0TY4ETHOTO roga.

cyA4p S

. pacyeTHas (MpomexyTouHast) BenuuuHa CYA Ha daTy d, B KOTOPOl HAauMCTISETCS Pe3epB i, OnpefeneHHas C

TOYHOCTbIO [0 2-X 3HAKOB MOCne 3anaTor no hopmyne:

> 0.1 Y(w,T)

i-1 d-1 ( & T + : T )
(Axmuevt y — Km, +ZSK)—(ZC(Mt* ! 5 ! )
ClM&mxcu — k=1 . t=1 y
1 (%3 T ) Z:,(Xn,an )
n=. + n=.
@+ ( Lt Lt ))
D

Axnmuenty pacyeTHas BeNYMHa aKTMBOB, BKMOYas AeOUTOPCKYIO 3a40MKEHHOCTb Ha aaty d. [ebutopckyto 3a40mKeHHOCTb Ha
paty d HeobXoaMMO yunThIBaTbL O HAYUCIIEHWUS BO3HArpaKaeHUn U pe3epBa Ha BbinNnaTy Bo3HarpaxaeHus 3a aaty d. B cnyvae
onnaTtbl B gaty d ynpasnstowen komnaxuen us NMA® sosHarpaxaeHuil, HaYncneHHslx B aaty d, Heobxoaumo npu onpegeneHnm

pacquHoPl BENWYNHbI aKTUBOB Ha AaTty d YBENUYUTbL CYMMY aKTUBOB Ha CyMMY ynna4eHHbIX BO3Hana)K,E|,eHI/IVI B Aoaty d.

Kmg . BennymHa KpeMTOPCKOI 3a0MKEHHOCTM Be3 yueTa HauMCIeHHbIX BO3HArpaXaeHWil Ha AaTy d, BKIKYas 0CTaToK pe3epsa

Ha BbINnaTy Bo3HarpaxaeHns Ha aaty d-1, rae d-1 —paboumin geHb, NpeawecTeyoLwmMiA gate d.

i-1

2.5

k=L - obLjas CyMMa pe3epBoB Ha BbINMaTy BO3HArPaXaeHUs!, HaUMCTEHHBIX C HavYana roa o aathl d.

X - POLIEHTHas CTaBKa, COOTBETCTBYHOLLAN:

X pa3smep BO3HarpaxaeHus ynpaenstoLen komnaniun otHocutensHo CICYA, yctaHosneHHbIi Mpasunamu Y MAD (B gonsx),

LENCTBYIOLLMIA B TeYEHWe Neproaa Ty,

X . . .
"P" - COBOKYMHbIA pasMep BO3HArpaXOeHWA CheLuanu3npoBaHHOMY [Aeno3nTapuio, ayAuTOPCKOW OpraHusauui, v nauy,

OCYLLECTBNSAIOLWEMY BefeHUe peecTpa BragenbueB MHBECTUUMOHHbIX naeB [MA®, otHocuTensHo CICYA, ycTaHOBNEHHbIN

Mpasvnamn Y MAD (B fonsix), AeiCTBYIOLMIA B TeYeHe nepuoga i ;
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N — KOn-BO CTaBOK, AECTBOBABLUMX B OTYETHOM rOAY;

X - kaas NPOLEHTHas CTaBKa, AeliCTBOBABLIAs B TeYeHMe nepuoda

T, = T,

T's . onnyecTBO pabounx AHeit Nepu1oaa, B KOTOPOM [EiCTBOBANA CTaBka *n , MpuHaanexalee nepuogy 75 rpe n=1

Z }Kn n ) Z(‘xnpn n Z ym n ) Z (xnpn n

n=1 n=1 n=1

( + 1 ) ( + )
| Ti Ti Ti
N
_ (xpT
3HaveHus W D ;114 D He OKPYrnsTCS.
1

Okpyrrenue npu pacyete i n € Z4d™ nponssoauTes Ha kaxaoM AENCTBUN [0 2-X 3HAKOB MOCTE 3ansToil.

Pa3mep chopMMpOBaHHOTO pe3epBa Ha BbIMMaTy BO3HArPaXaeH!sl yMEHbLUIAETCS Ha CYMMbl HAYNCTEHHOMO B TEYEHWE OTYETHOTO

roga BO3HarpaxaeHust YnpaBnsioLled KOMMaHUW, CheuuanaupoBaHHOMY AEeno3vTapuio, ayaUTOPCKOM OpraHvsauuu, W nuLy,

OCYLLECTBAIOLLEMY BefieHIE peecTpa BnagenbLeB MHBECTULMOHHBIX naes AD.

He 1cnonb3oBaHHbIN B TEYEHWE OTYETHOrO roga pe3eps Ha BbiNnaty BO3HarpaxneHna noanexumTt BOCCTAHOBMEHUIO MO OKOHYaHUIO

OTYETHOTO rofia, HO He NMo3aHee NepBoro paboyero AHs roAa, CreayoLLEro 3a 0TYETHbIM, 1 NPU3HAETCS B COCTABE NPOYMX JOXOO0B.

YKka3aHHOE BOCCTaHOBIEHWE OTPaXaeTcsi npu nepeoM onpeaeneHu CHA B rogy cneaytoLleM 3a OTYETHBIM FOAOM.
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nasa 5. MPABUNA OKPYTNIEHWUSA NPU PACYETE CNPABE[JIMBON CTOMMOCTM OTAENbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta CnpaBeanMBOi CTOMMOCTU aKTWUBOB, BXOASLUMX B COCTaB MMYLLECTBA NPU ONPEAENIEHNN LieHbl MO
KoTupoBkaM MoCKOBCKOI GUpXM NPUMEHSIOTCS NPaBWna OKPYIMeHWi No AaHHbIM GUPXi, ANst HAKOMMEHHOMO KyMOHHOTO JOX0Aa Ha
OOHY LeHHyl Oymary npuMeHsieTcsi MpaBunio OKPYrNeHUst 40 ABYX 3HAKOB Mocre 3ansiToil Mo NpaBuiy MaTeMaTU4eckoro
OKpyrneHus. Bo BCeX MHbIX Cyyasix UCMONb3yTCs CrieaytoLuye METOAMKN B pa3pese BIIOB aKT1BOB:

Bug aktuea [paBuno

AKUMKM MHOCTPaHHbIX koMMepyeckux | CtommocTb = Okp(Konuuectso*Okp(LieHaKoTtuposku™ KypcKotuposkn,6),2)
OpraHmsauuit

[lenosuTapHele pacnucku Croumoctb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposkn,6),2)
MMNan ®oHgoB Croumoctb = Okp(Konuyecto*Okp(LieHaKotuposku™ KypcKotuposku,6),2)
[ocyaapcTBeHHble LieHHble Bymaru Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

BHELLHero 3aiima (PO) KypcKoTtuposku,6),2)

Obnuraymm MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

KOMMEPYECKNX OpraHm3aLuii KypcKoTtuposku,6),2)

LieHHble Bymaryt MHOCTpaHHbIX Crommoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyapcTs KypcKoTupoBku,6),2)

LieHHble Oymary mexxgyHapoaHbIX Croumoctb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

(DMHAHCOBbLIX OpraHM3aLuii KypcKotuposki,6),2)

[ins Bcex 4ONroBbIX LeHHbIX Gymar:
HKA = Okp(Okp(Okp(HKOKoTupoeku,2)* KypcKotnposku,2)* Konnyecteo,2).
lne:
HK[ — HakonneHHbI KyMOHHbLIA JOXOA;
KonnyecTBo — KONM4eCTBO €AMHNL, COOTBETCTBYIOLLETO akT1Ba B COCTaBe akTUBOB (hOHAA, NOAJEXALLME OLEHKE;
KypcKoTupoBku — Kypc KOHBEpPTaLMM BantOTbl KOTUPOBKY B BantoTy onpegdeneHus CHA B cootseTcTBuM ¢ n.2.5. K [paBunam pacyéra
CYA;
LleHaKoTupoBku, KoTupoBKka -  LieHa aKkTuBa, onpepdeneHHas B cootBetcTBum ¢ Mpunoxernem Ne1 k Mpaeunam pacyéta CHA B
COOTBETCTBYHOLLMX BENMYMHAX (B TOM Yncnie B % OT HOMUHANA) W BankoTe;
HomuHan — HOMWHanbHas CTOMMOCTb aKTMBA, BbIpaXXEHHAs B COOTBETCTBYIOLLEN BarioTe;
HKOKoTupoBKkW — HaKoOMMEeHHbIA KyMOHHbIA Joxo4 Ha 1 ueHHyto Bymary no gaHHeiM MockoBckoi Gupxiu (B cryvae OTCYTCTBUS
AaHHbIX C BUpXM, ONpeaenseTcs B COOTBETCTBUM C YCIOBUAMM BbINycka LieHHON Bymarm).
lMpomexyTouHoe OKpyrneHue UTOroB yactu copmynbl «UleHaKoTuposku*KypcKoTuposkuy, a TaKxe
«Homunan*Kotuposka*KypcKoTupoBkuy Npou3BOAMTCS MO MpaBuiam MaTemMaTUYecKoro OKPYrieHus 4O LWECTW 3HAKOB Mnocrne
3anatoi. OuHanbHble pesynbTaTbl PACYETOB OKPYrNISKOTCS MO MpaBMiaM MaTeMaTUYeckoro OKPYrMeHMs 40 ABYX 3HAKOB Mocre
3anaTon.

[ins onroBbIX LieHHbIX Bymar, HOMUHPOBAHHbIX B MIHOCTPAHHOW BarkoTe, Npu pacyeTe obLLen cnpaBesvBoi CTOUMOCTM
AebuUTopCKOoN 3aA0IMKEHHOCTI MO NPOLEHTHOMY (KynoHHoMy) goxoay (n.2.3.1. Mpasun pacuéra CHA):
- YCrOBWSIMU BbIMyCKa KOTOPbIX BasntoTa BbinnaThl onpeaeneHa B pybnsx, okpyrneHue npon3sBoanTCs B CieaytoLlem nopsiake:
HKO_A3 = Okp(Okp(HKO* KypcKotupoBku,2)* Konnyectso,2),
- YCNOBKSIMM BbIMyCKa KOTOPbIX BaroTa BbINnaThl ONPeAerneHa B MHON BankoTe, OTAINYHOM OT pybns, OKpyrieHne NnpousBoanTcs B
cnepytoLLem nopsiake:
HKAO_A3 = Okp(Okp(HKO* Konnyectso,2)* KypcKoTuposku,2),
roe HKL - npoueHTHbIA (KynOHHbIA) [OXOA, ONpedeneHHbI Ha AaTy HacTynreHWs cpoka WCMOMHEHUs COOTBETCTBYHLLErO

06s13aTenbCTBa (AATy UCTEYEHWS KYNOHHOMO NEPUOAA) B COOTBETCTBIW C YCIIOBUSIMM Bbinycka LEHHON Gymaru.
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Fmasa 6. TMOPAOOK YPEFYNUPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOWEA KOMMAHWEW W
CNELUMANU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEOENEHUXA CTOMMOCTU YUCTbIX AKTUBOB

Mpyu oBHapy)XeHUM PACXOXOEHWIA B pacyeTe CTOMMOCTW YMCTbIX aKTUBOB, MPOM3BEAEHHbIM CreuuanuanpoBaHHbIM
[enosutapuem 1 YnpaBnsitollen KOMMaHWM, YNpaBnsitolieil KomnaHuM HeobXoauMo B KpaTyaillumii CPOK NMPEeanpuHsiTb BCe
HeobXoauMble Mepbl ANS YperynnpoBaHUst BOSHWKWINX pasHornmacuil. CTOpoHbl Brpase noTpeGoBaTb Apyr y apyra niobble
[OKYMEHTbI (MrM MX KOmuwW), NMOATBepXaalolme akTbl HANpaBNeHUS/MONyYeHNs PacMOPSHKEHUA NO CYETaM, a Takke WHbIX

BOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS NPUYMHBI 1 YCTPAHEHNSI OBHAPYKEHHBIX PACXOXAEHWIA.
6.1. Mpouecc caepkn CHA

Ynpasnstowas komnauus 1 CneynanmsnpoBaHHbIi 4eno3nTapuii Ha AaTbl, NpeayCMOTPEHHbIE BTOPbIM ab3aLem
HacToswmx Mpasun, ocywectensioT obssatensHyto ceepky CHA 1 CTOMMOCTW OGHOMO MHBECTMLMOHHOTO nast ®oHga. [ins atoro
YnpasnstoLias komnasus opmupyeT 1 nepegaet B CreuuanianpoBaHHbIA 4en03uTapuin CipaBky O CTOMMOCTH YNCTbIX aKTUBOB

®oHpa.

Cneuman1anpoBaHHbIi aenosuTtapuii ocyllectanseT ceepky CHA 1 pacyéTHOM CTOMMOCTM O4HOMO MHBECTULIMOHHOMO Nas

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

MpasunbHocTh onpegenernst CHA 1 pac4ETHOIM CTOMMOCTU OAHOMO MHBECTULIMOHHOTO Nasi oHAa NoOATBEPKAAETCS
NoANMCHI0 YNONHOMOYEHHOTO Niua CneLman1aMpoBaHHOro eno3utapus 1 3aBepsaeTcs neyvatbio CneumanisampoBaHHOro

[eno3uTapusi Ha cpaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAaa (B Criyyae NoanucaHns GyMaxHoro AokyMeHTa).

B cnyyae obHapyxeHusi CyLLeCTBEHHbIX PACXOXAEHWN, BbISBNEHHbIX B NpoLiecce cepky, CneuyaniavpoBaHHbIn
[enosuTapui HanpaenseT YnpaenawLLei KomnaHum MHOpPMaLMo C peynbTatamm No CBepKe AaHHbIX y4éTa uMyliectsa PoHaa

C yKasaH1eM noauuui, no KoTopbiM Gbini 0BHapYXeHb! faHHbIe PACXOXKAEHMS.
6.2. BbisiBNEHKe pacxoxaerni B mpouecce cepkn CHA

[Mpu BbISIBREHMM PACXOXAEHWA N0 CocTaBy akTuBoB npu pacyéte CHA Goxpa YnpaensioLlas KomMnaHms u
Cneumran1aMpoBaHHbIi 4eno3nTapuii OCYLLECTBNAIOT CBEPKY aKTUBOB U 00643aTENbCTB, MO KOTOPbLIM BbISBMEHbI PACXOXKAEHUS, HA

npegmMmeT nNpaBuIibHOCTA KX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NPU3HAHNA (I'IperaLLl'eHVIFI I'IpI/13HaHI/IFI).

Mpu 06HapyXeHNM pacxoxaeHnin o CTOMMOCTM akTUeoB npu pacyéte CHA GoHpa YnpaensioLlas KoMnaHus u
Cneumnan1anpoBaHHbIi Aeno3nTapuii OCYLLECTBNAOT CrieaytoLme OefCTBUS:
e CBepka MHGopMaLMK, NCNONb3yeMOoil ANs ONpeaeneHns cnpaBeanMBoin CTOMMOCTY akTUBOB (06s13aTensbeTs) PoHaa,
B TOM 4mCrie, €€ MCTOYHWKOB 1 NopsiaKa X Bel6opa;

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

Mocne ycTpaHeHus BbISBNEHHON NPUYKHBI pacxoxaeHuin B pacyete CHA YnpasnsioLyas KomnaHus u

CnewwnanuanpoBaHHbIi 4en03nuTapuii NOBTOPHO OCYLLECTBASIOT AENCTBUS, NPeaycMOTpeHHble B a63.2-3 n.6.1 HacToswmx Mpasun.
6.3. BbisiBneHue owwnbkm B pacyete CHA 1 CTOMMOCTY OAHOMO MHBECTULIMOHHOIO nast

B cnyyae BbisBneHus ownbku/nosiBneHus HoBom nHopmaLmm B pacyére CHA 1 CTOMMOCTY OLHOMO MHBECTULIMOHHOTO Nas
Cneumran1anpoBaHHbIi 4eno3nTapuii u Ynpasnatowas komnaHus He nosgHee 5 (Matn) pabounx gHel ¢ ykasaHHOM gatbl

ochopMnoT AKT BbISIBNEHMS oLwnbku B pacuéte CHA 1 npoBoaaT COOTBETCTBYIOLLYIO MPOLEaYpPY KOPPEKTUPOBKM OLLMOKN.
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B cnyyae, ecnv Ha gaty, no COCTOSIHUKO Ha KOTOPYIO BhIsIBIEHa OLUMOKA, OTKNOHEHWe CTOMMOCTY akTuBa (0bs3aTensCTea),
1CNONb30BaHHOM B pacyéTe, cocTasnsieT MeHee, Yem 0,1% koppekTHoin CHA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocraenset meHee 0,1% koppekTHot CHA (ganee UMeHyOTCS OTKNOHEHUS), MPOU3BOANTCS NPOBEPKA, HE NpuBEna nu

BbISIBNEHHas oLwmMOKa K 0TKNoHeHuaM, cocTasnstowmm 0,1% n 6onee ot koppekTHoin CHA, B nocnegyowmx aatax.

Ecnu paccunTaHHble OTKIIOHEHUS B Kaxayto 13 gat coctaunin Meree 0,1%, nepepacyét CYA 1 cToMMoCTH 0gHOro
WHBECTULMOHHOrO nas ®oHAa He NPoM3BOAUTCS. YnpaBnsiollas koMmnaHusa 1 CneLnanuanpoBaHHblil Aeno3uTapuil NPUHAMAIOT

BCE H906XOJJ,VIMbIe Mepbl AnA npeaoTBpalleHna NOBTOPEHNA owmbku B 6y,quJ,eM.

B cnyuae, korga B Kakyo-nnbo u3 gat 06a oTkIoHeHus unn ogHo u3 Hix coctaenset 0,1% u 6onee koppekTHon CHA,
Ynpaensiowas komnanus 1 CrneumanvampoBaHHbIi 4enosuTtapuii ocylecTensoT nepepacyér CHA 1 CToMMOCTM 04HOMO

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

B cnyyae, ecnu ¢ MoMeHTa gonyLieHust owmnbku, npueeaen k nepepacyéty CHA 1 CTOMMOCTY OAHOTO MHBECTULMOHHOIO
nas doHga, OCyLIECTBASANUCH OnepaLyn no Bblgaye Unm NoralleHno MHBECTULMOHHBIX Naes, TO YNpaBnstowas koMnaHms
OCYLLEeCTBNSET pacy€Thl C BNagenbLamm MHBECTULMOHHbIX NaeB ®oHaa No BO3MELLEHNIO yiiepba B COOTBETCTBUM C

TpeGOBaHVIFIMVI ,qeﬂcmyrom,ero 3aKOHOAaTeNbCTBa.

Mpu HeoGxoaumocTy YnpaensioLast komnaHus u CreLmaninaMpoBaHHblid 4enosuTapuil BHOCAT UCPaBNEHNS B PETUCTPbI

yyeTa.
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Mpunoxexne Ne1 k Mpaeunam pacuéta CHA

HOonycTuMble MeToAbI onpefeneHns cnpaBeanMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpegene
Hus
cnpasegn
MBOM
CTOMMOCT
]

MeToab! onpefeneHus cnpaBeasIMBoi CTOUMOCTH

(BbIBop yMeCTHbIX METOAO0B ONPEAENeHNs CTOMMOCTH LIEHHBIX Bymar 1 UCTOYHUKOB UCXOLHBIX
AaHHbIX, He0BX0AMMBIX ANs ONpeaeneHns cnpaBean1Bon CTOMMOCTH, 3aBUCUT OT
[ENCTBYIOLMX OrpaHNYeHNiA Ha pacnopsikeHne LeHHbIMM BymMaramu Ha COOTBETCTBYHOLLMX
pbiHkax. CTOMMOCTb LieHHbIX BymMar 04HOr0 BAA UM OAHOTO M TOrO Xe Bbinycka
onpefenseTcs ¢ MCNonb30BaHUEM OTIYAILLMXCS (pa3HbIX) METOLOB OnpeaeneHus
CTOMMOCTM M UCTOYHUKOB AaHHbIX, KOTOPbIE Hanbonee yMeCTHbl B JaHHbIX 06CTOATENBCTBAX,
C Y4EeTOM KpUTEPWEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PACNOPSKEHNS LieHHbIMM Bymaram.
Kputepuit - MecTo xpaHeHus LieHHoi bymaru — xpaHeHue vepes HPL nnm He yepes HPJ)

Topryembin Hetopryembin

Axupn
POCCUICKMX
3MUTEHTOB 3a
UCKIIOYEHNEM
LEHHbIX Bymar
MEXAYHapOOHbIX
KOMNaHui

1 ypoBeHb

1. [Ins onpeaeneHus cnpaeean1Bomn CTOMMOCTH, UCMONb3YHOTCA LieHbl
OCHOBHOTO PblHKa 3@ MOCNEAHWU TOProBbIi A€Hb (M3 YMCNa aKTUBHbIX
poccuickix Bupx), BeibpaHHbie B cregytoLem nopsiake (yobiBaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCHN POCCUIACKOI
Oupxu Ha gaty onpeaeneHuns CHA npu ycnoBum noaTBePXaeHUs ee
koppekTHocTw. LleHa cnpoca, onpeaeneHHas Ha aaty onpegenenns CHA,
NpU3HaeTCs KOPPEKTHOM, ECIIM OHA HAXOAMUTCS B MHTEPBare Mexay
MWHUMAIbHOM M MaKCUMarbHOM LieHamu CAENOK Ha 3Ty Xe 4aTy 3TON Xe
Oupxw (BKMIOYAs rpaHuLbl MHTEPBANa);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWs TOProBO CECCUi
poccuiickoi Gupku Ha gaTty onpegeneHus CHA, npu ycnoeuu, YTo JaHHas
LieHa HaxoauMTCa B Npefernax cnpegda no cnpocy 1 NpeanoxeHunio (Bkmoyas
rpaHu1Lbl MHTEpBasa) Ha ykasaHHylo aary;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYaHMsl TOProBOW CECCUN POCCUIACKON
Bupxu Ha aaty onpegeneHus CHA npu ycnosuu nogTBepKaeHNs ee
KOPPEKTHOCTW. LieHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, ECIIN PaCKPbITHI
AaHHble 06 06beme TOproB 3a AeHb M 0O6bEM TOProB He PaBEH HYIKO C
nposepkoit (CLOSE)<>0.

OTCyTCTBYET

Ecnu ueHHas bymara TopryeTcs Ha poccuinckoin bupke B pexumax ToproB
C pacyeTamu B pybisix M MHOCTPaHHOW BantoTe, M Takas bupxa npusHaHa
aKTWBHbBIM OCHOBHbIM PbIHKOM, TO A4Sl BbiBopa CripaBeaIvBO LieHbI
MCMONb3YI0TCA NPUOPUTETHO LIEHBI TOTO PEXMMA TOProB, N0 KOTOPOMY Ha
AaTy OLeHKM onpefeneH HanbonbLuMin 06bem CAENOK N0 KONMYecTsy
LeHHbIX Bymar 3a nocnegHue 10 TOProBbIx HEW; NPy OTCYTCTBUM
nHopmaLmm 06 obbeme COENOK N0 KOMMYECTBY LIEHHBIX Oymar
ncnonb3yeTcs nHopmawns 06 obbeme caenok B AEHEXHOM BbIpaXEHUN
3a 10 ToproBbIx AHeN. Ecnm 06bem cAenok BblpaxeH B MHOCTPAHHON
BantoTe, TO 06bEM COENOK B AEHEXXHOM BblpaxeHun 3a 10 ToproBbIX AHeN
nepesoguTcs B pybnu no kypcy baHka Poccuun Ha faty onpegenexus
CYA. B cnyyae, ecnv Hu ogHa 13 LieH No BbIGpaHHOMY pexumy TOpros B
ONpeAeneHHoN BarnioTe He MOXET BbITb UCNONb30BaHa Ha AaTy OLEHKM, TO
MCNONb3yIOTCA LieHbI HA TY Xe 4aTy N0 CReaytoLleMy no BennimHe
00bEMOB peXMMy TOProB.

2 ypoBEHb

2.CnpaBeanueas CTOMMOCTb akLui onpesensieTcs B COOTBETCTBUAN C
MOZENbIO OL|EHKW, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUYECKOM LIEHD
(nanee — mogens CAPM). _ | otcyterayer
[laHHas KOppeKTMPOBKa NPUMEHAETCS B Cry4ae OTCYTCTBUA Habniogaemo
LieHbl B TeyeHue He Bonee aecatv pabouunx gHel (danee 3 yposeHb). B
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Cryyae NPUHATUS OPraHN3aTopOM TOProBMN PELEHNS 0B UCKMIOYEHNN
LieHHbIx Gymar 13 cnucka LieHHbIX Bymar, JonyLeHHbIX K Topram, 1 (unu) B
Ccnyyae NpUHATUS peLLeHns 0 NpekpaLleH TOproB, a Takke ecnv Topru
npeKpaLleHbl B COOTBETCTBUM C NpaBUiamMmn NpoBeaEHNS NIMCTUHra
opraHusaTopa Toproenu 6e3 NpUHATUS peLLeHust O NpekpaLlgH TOproB,
mozens CAPM B Lensx onpegenexns cnpaBeasnBon CTOMMOCTM
OLIEHMBAEMOTrO aKTWUBA He NMPUMEHSIETCS C AaThbl NPEKPaLLEHNs TOProB.

[ns ueneit oLeHKX cnpaBeAnMBON CTOMMOCTY UCMOSb3YETCS CPaBHEHWE
AVHAMUKW (LOXOAHOCTM 3@ ONpeaesieHHbI NPOMEXYTOK BpEMEHN)
aHanu3Mpyemoro MHaHCOBOrO MHCTPYMEHTA C ANHAMMUKON PbIHOYHbIX
WHAMKATOPOB.

B kKauecTBe pbIHOYHOrO WHAMKaTOpa (OeHUMapka) —akuwi
POCCUICKIX AMUTEHTOB, UCTONB3YETCS:
- nHpekc Mockosckon bupxu (IMOEX).

B cnyyae, ecrnu BarnioTa MHAEKCA OTIMYAETCS OT BanioThl OLEHUBAEMO
LieHHoi Bymaru, pacyeT NpoM3BOAMTCS C Y4ETOM KYPCOBOW pasHMLbl MO
Kypcy, onpeaensieMomy B COOTBETCTBUM ¢ [MpaBunamm pacyeta CHA.
dopmyna pacyeTa crpaBeaMBOM  CTOMMOCTW Ha gaTy pacyeTa

P, = P, X (1 + E(R))
®opmyna pacyeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) =R+ B (R — Rp)

_ Pmy

™ Pm,

MapameTpel hopmyn pacyeTa cnpaBeanmeoii ctonmoctu, mogenu CAPM:
P, — cnpaeegnueas CTOMMOCTb OOHOM LeHHOW Oymarn Ha gaty
OnpeaeneHns cnpaBeannBon CTOUMOCTY;

P, — nocneaHss onpegeneHHas cnpaseanueas CTOMMOCTb LieHHOW Bymar;
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha [gaTy OonpeaeneHus
CnpaBeanunBoi CTOMMOCTY;

Pm, - 3HaueHue pbIHOYHOTO MHOMKATOpa Ha npedblayllyl Aaty
onpeneneHns cnpaseaIMBon CTOMMOCTM!.

E(R) — oxmpaemas goxoaHOCTb LiEHHOM bymaru;

B — beta k03(hHULMEHT, PaCCUNTaHHBIA MO U3MEHEHUAM LieH (3HaYEeHMI)
PBIHOYHOMO MHAMKATOPA U U3MEHEHWAM LieHbI LieHHoM Bymary. [ins pacyeTa
KoacbpuumeHTa 3 MCNONL3YIOTCA 3HAUYEHUS, onpeserneHHble 3a nocnegHue
45 TOproBbIX AHEN, NPEALLIECTBYOWMX AaTe ONpeaeneHns crnpaBeanuBoi
CTONMOCTH;
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R, - LOXOAHOCTb PbIHOYHOTO MHAMKATOPA;
R¢ - Risk-free Rate — 6e3puckoBasi CTaBka 4OXOQHOCTH;

BespuckoBasi CTaBka [OXOQHOCTM ONpefensieTcs Ha Aaarty
OnpefeneHHas  cmpaBeanMBOM  cToMMOCTM.  bespuckoBas  cTaBka
[O0XOAHOCTM NPUBOANTCS K KONMYECTBY KaneHaapHbIX AHER Mexay AaTamu
ee pacyeTa no copmyne:

R = (Ry/365) x (Ty — Ty)
roe:
(Ty — Tp) - KONMYECTBO KaneHAapHbIX AHER MEXAY YKa3aHHbIMU AaTaMu.
T, —naTa onpeaenexus cnpaBeIMBOA CTOUMOCTH;
T, — NpeablayLias gata onpeaeneHns cnpaBeannBon CTOMMOCTM!.

[ns aKumin pOCCUMMCKMX SMWUTEHTOB, TOPryemblx Ha MockoBCKOM
Bupxe OespuckoBas CTaBka [OXOAHOCTM — CTaBka, OMpedeneHHas B
COOTBETCTBMM CO 3HAYEHMEM KPUBOM BeCKyrnoHHOW AOXOAHOCTM (CTaBka
KB[l) rocynapCTBeHHbIX LeHHbIX Oymar Ha WHTepeane B oauwH rog. B
pacyeTe MUCMOoMb3yTCH:

e MeTOOMKA  pacyéTa  KpMBOM  OECKYMOHHOW  AOXOAHOCTU
rocyaapcTBeHHbIX  obnuraumin,  onpeaeneHHas  MockoBckom
Oupxeit;

e  JuHamuyeckne napameTpbl G-KpUBOW MO COCTOSHUIO HA Kaxnabli
TOProBbIA  A€Hb, MybnuKyeMble Ha  OouUMAnNbEHOM — canlTe
MockoBckom Gupxu.

CraBka Kb[] paccuntbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYIIEHUA C

TOYHOCTBIO [0 2 3HAKOB MOCNE 3ansTon (B NPOLEHTHOM BbIpaXeHUN).

Beta koadpduumeHt - 3
_ Covariance (Ray Rpp)

Variance (R,,)

Pai R Pmi

a 4 m

 Paj_4 ~ Pm;_,
R, - BOXOQHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUS aKkTuBa Ha faty i;

Pa;_; — npeablaywyas LeHa 3aKkpbITs akTuBa;

R,y - BOXOQHOCTb PLIHOYHOTO MHAMKATOPA;

Pm; — 3HaYeHne PbIHOYHOTO MHAMKATOPA Ha gaTy i;
Pm;_; — npegpiayLlee 3HaYeHWe PbIHOYHOMO MHAMKATOPA;

i=1..N, ToproBble [OHW, nNpeaWwecTByOLWe [aTe onpedeneHus
cnpaBegMBoN CTOMMOCTU. [ins pacyeta JOXOLHOCTY akTUBa W PbIHOYHOTO
nHaukatopa (GeHuYmapka), MCMOMb3yloTC 3HAYEHUS LieHbl 3aKpbITUS 1
PbIHOYHOTO  MHAMKaTopa 3a  nocrnegHue 45  TOproBbiX — AHewm,
npeaLecTByloLMe faTe onpeaeneHns cnpaseasineBoi CTOMMOCTH.

BeTa k0athuLMeHT paccumnTbiBaETCA Ha AaTy, NPeALLeCTBYIOLLYI0
pate onpefeneHus cnpaeesvBon cToumocTu. [Npu 9ToM Aarta pacyeta
Beta koapuumeHTa JOmKHa ABNATLCA TOPrOBbIM AHEM.

Mpu ucnonb3oBaHum mogemn CAPM B uensx pacyeta beta
KoahuLmeHTa:

e N9 aKUWi POCCUICKMX SMUTEHTOB NPUMEHSIOTCS 3HaYeHUs LieHbl
3aKpbITs Ha MockoBcKoi Bupke npu ycrosum NoATBEPKAEHNS €€

KOPPEKTHOCTW B COOTBETCTBUM C M. ¢) . 1.
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lNonyyeHHoe 3HaveHne beta koadpdomumeHTa  OKpyrnseTcs Mo

npaBunam MaTeMaTU4YeCcKOro OKpYrneHus 4o NATu JeCATUYHbIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBaotcs 6€3 NpOMEXYTOUHbIX
OKpPYTIEHMN.

[Mpoune ycnosus:

LleHa 3akpblTWs akTuBa Ha AaTty ONpeaeneHns crnpasessinBoi
CTOMMOCTY B MOAENW He YUYMTbIBAETCS.

Mpn OTCYTCTBUM LEHbl 3aKPbITUS, OTBEYAlOWEN YCroBUAM
KOPPEKTHOCTM, B KaKOW-n1bO TOProBbIn AeHb B nepuoae 45 TOProBbIX AHEN,
Ha faTy pacyeta koadpdmumeHta beta, MHMOpMaUMs O 3HAYEHWN
PbIHOYHOTO MHAMKaTopa (beHumapka) 1 Oe3puckoBOA CTaBkM 3a 3TOT
TOProBbIil A€Hb B MOAENM HE Y4UTLIBAETCS.

MpW  HanmuuMM  LeHbl  3aKPbITUS, OTBEYalOWen  YCroBUAM
KOPPEKTHOCTW, W  OTCYTCTBMM  3HAYEHUS  PLIHOYHOMO  MHAMKATOpa
(6eHumapka) B kakon-nnbo TOproBbli AeHb B nepuoge 45 TOpro.bIx AHEN,
Ha faTy pacyeTta koadduumeHTa beta, 3HaueHWe pbIHOYHOTO MHAMKaTOpa
(6eHymapka) 3a 9TOT TOProBbI AeHb NPUHUMAETCS PaBHLIM MOCAEAHEMY
N3BECTHOMY.

Mpwn OTCYTCTBUM 3Ha4YEHNS BE3PUCKOBOI CTABKM Ha faTy pacyeTa,
3HavyeHne 6e3puCKoBOM CTaBKW 3a 3TOT A€Hb MPUHUMAETCs pPaBHbIM
nocrnegHemy U3BeCTHOMY.

C paTtbl BO3HUKHOBEHWSI OCHOBAHWA ANS MPUMEHEHUs MOAEenu
CAPM fo gatbl npekpaLleHnst 0CHOBaHuMi Ans npumeHeHust mogenu CAPM
Ncnonb3yeTcs MHopmaLys TONbKO ToN Bupxm, KoTopas onpeaeneHa Ha
AaTy BO3HUKHOBEHMSI OCHOBaHW Ans npumeHeHust mogenu CAPM. K Takon
WH(OpMALWMM OTHOCUTCA CReaytoLme 3HaueHus:

e LieHa 3aKpbITus;

° 3Ha4YeHne pbIHOYHOro NHAKMKaTopa.

B cnyyae ecnn GupxeBoin MHAEKC OCHOBHOTO pbiHKa, MpUHUMaeMbIil YK B
kayecTse PbIHOYHOrO MHAMKaTOpa (BeHUMapka), Ha AaTy OLEHKU He
PacCcYNTLIBAETCA MO NPUYMHE BbIXOZHOTO (HETOProBOr0) AHS Ha
COOTBETCTBYHOLLEN BMpXe, TO OLieHKa CnpaBeasIBON CTOMMOCTM C
ncnonb3osaHnem mogeni CAPM ocyLuecTBnSeTes ¢ y4eTOM QMHAMUKHA
COMOCTaBMMOTO MHAEKCA MHOM Bupxu. B Takomn cuTtyaumm Ynpasnsiowas
KoMNaHus onpegenseT Gyupxy 1 CoNoCTaBUMbIN MHAEKC HA OCHOBE
9KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS C y4eTOM NpUHLMNa
CTPaHOBOW 1 OTpacneBon NPUHAAIEXHOCTM OLeHBaemon Bymaru.

3 ypoBeHb

LleHa, Ha OCHOBaHMM OTYETa OLEHLLMKA, COCTABIIEHHONO HE paHee 6
MecsLeB 10 Aatbl onpeaenenns CHA

OugeHka, Ha
OCHOBaHMH
oT4yeTa
OLeHLLuKa, C
AaTbl OLIEHKM
KOTOpOro
MPOLLNO He
Boree 6
MecsiLieB Ha
paty
onpeaenexns
cnpaBesnnBon
CTOMMOCTM.
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Obnurawum
POCCUICKNX
9MMWTEHTOB 3a
UCKIOYEHNEM
obnuraywi
BHELLHNX
0BnMraLmMoHHbIX
3aimoB
Poccuinckon
®epepaum
(TOBO3 P®) n
LieHHbIX bymar
MeXAYHapOaHbIX
KOMMaHui

1 ypoBeHb

Llena onpepensietcs cneaytowmm o6pasom (ybbiBaHue npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUIACKON
Bupxu Ha gaty onpeaeneHus CHA npw ycrnosum NoATBEPKAEHUS ee
koppekTHOCTW. LieHa cnpoca, onpegeneHHas Ha aaty onpegenexns CHA,
NPU3HAeTCs KOPPEKTHOM, ECIIM OHA HAXOAMUTCS B MHTEPBAE MeXay
MUHUMANBHOM 1 MaKCUManbHOW LleHaMu CAENOK Ha 3Ty e JaTy 3Ton xe
Oupxw (BKNKOYAs rpaHULbl MHTEPBANa);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM
poccuiickoit Gupxu Ha gaty onpegenenus CHA, npu ycnosum, 4To AaHHas
LieHa HaxoauTcs B npegdenax cnpeaa no Cnpocy U NpearnoXeHuio (BKoYas
rpaHu1Lbl MHTEpBasa) Ha ykasaHHyto aaTy;

C) LeHa 3aKPbITS: Ha MOMEHT OKOHYaHMWS TOPrOBON CECCUM POCCUICKOM
Bupxu Ha gaty onpegenenus CHA npu ycrnoBuv NOLTBEPXKAEHNS ee
KOPPEKTHOCTW. LieHa 3aKpbITSt NpU3HAETCS KOPPEKTHOM, €CIIN PACKPbITHI
AaHHble 06 06beme TOproB 3a eHb M 06bLEM TOProB He paBeH HyIio C
nposepkoit (CLOSE)<>0.

Ecnu ueHHas Gymara TopryeTcst Ha pOCCUICKOI Gupke B pexumax TOpros
C pacyeTamu B pybrnisix 1 MHOCTPaHHOI BanioTe, 1 Takas Gupxa npusHaHa
aKTVBHbBIM OCHOBHbIM PbIHKOM, TO ANl Bbibopa cnpaBesIvBoi LieHbI
NCNONb3YKTCS NPUOPUTETHO LiEHbI TOTO PEXIMA TOProB, Mo KOTOPOMY Ha
[iaTy OLEHKN onpeaeneH Hanbonblunii 06 beM CAENOK MO KONMYEeCTBY
LieHHbIX Bymar 3a nocnegHue 10 TOProsbIX AHEN; Npu OTCYTCTBUM
WH(opmaLmmn 06 06beme CAENOK NO KONMYECTBY LiEHHbIX Bymar
ncnosnb3ayeTcs HopmMauns 06 obbeme caenok B AEHEXHOM
BblpaxeHuu 3a 10 ToprosbIx gHen. Ecnn 06bem cAenok BolpaxeH B
WHOCTPaHHOW BarnoTe, To 06bEM CAEMNOK B AEHEXHOM BbipaxeHum 3a 10
TOProBbIX AHEN nepesoanTcs B pybnm no kypcy banka Poccun Ha paty
onpegenenns CHA. B cniyuae, ecnm Hi ogHa M3 LeH No BbibpaHHOMY
PeXMMY TOProB B ONpeaeNieHHOi BantoTe He MOXET ObITb MCMOMNb30BaHa
Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LIEHbI Ha Ty e AaTy Mo CneaytoLemy
no Benn4MHe 06EMOB PEXMUMY TOPTOB.

Mpu onpegeneHuv 3HaveHnin HKL ncnonb3ayeTes nopsaok,
yCTaHOBMNEHHbIY B [Nasge 5.

OTCyTCTBYET

2 ypoBeHb

[ns obnurauuin pOCCUICKMX SMUTEHTOB B NOpsiake yBblBaHUs npuopuTeTa:

1. LleHa, paccuntanHas HKO AO HP[ no meTogonorusiM, yTBepXaeHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no metogy 1 Ha OCHOBaHUM AaHHbIX
NCKIOYNTENBHO 13 POCCUMCKUX UCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LleHa, paccuntanHas HKO AO HP[] no metogonorvisim, yTBepKAEHHbIM
01.12.2017 v no3gHee, onpeaeneHHas no MeTogy 2 Ha OCHOBaHWW AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKNX UCTOYHMKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpepHsis HaMkaTUBHaA LieHa, onpegeneHHas no metoguke «Cbonds
Estimation Onshore», packpbiBaemas rpynno komnanuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. VHpexcHas ueHa, onpeaenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 1 Unn 2 YPOBHIO), packpbiBaemas
WH(OpMAaLMOHHO-aHanMTYeckum npogyktom RuData Price

oTCyTCTBYET
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MexayHapoaHON UHAOPMALMOHHON rpynnbl « AHTepdake»
(https://rudata.info/aboutDB/data-price).

5. LleHa no mogenu oueHK1 B COOTBETCTBUM C [TpunoxeHnem 4 k
HacTosLwMm npaBunam pacyeta CHA (YpoBeHb 2)

[Mpu onpegenexumn 3Havennit HKL nenonb3yetcs nopsagok,
yCTaHOBMEHHbIN B [Nage 5.

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no meTogy 3 Ha OCHOBE METOANK,
yTBepxaeHHbIx 01.12.2017 1 no3aHee, OCHOBaHHAs Ha AaHHbIX
UCKITHOUMTENBHO M3 POCCUINCKNX UCTOYHUKOB
(https:/insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegenenHas no metoguke RUDIP RUS (no
NCXOAHBIM [aHHbIM, OTHOCALMMCS K 3 YPOBHIO), packpbiBaemast
WH(opMaLMOHHO-aHanuTYeckum npogyktom RuData Price
MesxayHapoaHOM MHAOPMaLMOHHO rpynnbl «HTepdakey
(https://rudata.info/aboutDB/data-price).

3. LieHa no mogenu oLeHKM B COOTBETCTBUN C [punoxeHnem 4 k
Mpasunam pacyéta CHA (ypoBeHb 3);
4. LleHa Ha OCHOBaHWW OTYETA OLLEHLLMKA, COCTABNEHHOMO He paHee 6

MecaLeB 10 AaTbl onpeaenexns CHA.

Mpu onpeaeneHn 3HaueHnin HKL ncnonb3ayeTcs nopsgok,
YCTaHOBMNEHHbIN B [Nage 5.

OugeHka, Ha
OCHOBaHMH
oT4yeTa
OLEHLLMKA, C
AaTbl OLEHKM
KOTOpOro
MPOLLIO He
Bonee 6
MECSLEB Ha
Aary
onpeaenexns
CnpaBeanBoi
CTOMMOCTM.
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LleHHble Bymarm
MHOCTpPaHHbIX
9MMWTEHTOB, B
TOM YnCnE:

-MHOCTPaHHble
aKumu,

-MHOCTPaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- JONroBble
LieHHble bymaru
NHOCTPaHHBIX
rocyfapcTs;

-eBpoobnuraLmm
MHOCTPaHHbIX
SMUTEHTOB;

- LieHHble
Bymaru
MeXyHapOoaHbIX
(PrHaHCOBbLIX
opraHu3aLui

1 ypoBeHb

Ycrnosus U NOpsLoK onpeaenexns cnpaseanneoi LieHbl 1 ypoBHS ¢
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacropsiKeHus
LieHHbIMM Bymaramu, npeacTasneHbl B MpunoxeHun 1A k HacToswemy
Mpunoxexuto.

OcobeHHocTy BbibOpa LieHbI, ecnu LeHHas bymara TopryeTcs Ha
poccuiickoit Gupxe B pexumax TOproB ¢ pacyetamu B pybnsx u
WHOCTPaHHON BasioTe:

Ecnu ueHHas bymara TopryeTcs Ha poccuickon Bupke B pexumax TOpros
C pacyetamu B pybnsix 1 MHOCTPaHHO BanioTe W Takas Bupxa npusHaHa
aKTWBHbBIM OCHOBHbIM PbIHKOM, TO A4S BbiBopa CnpaBeaInBov LigHb!
UCMONb3YKTCS NMPUOPUTETHO LieHbI TOFO PEXVUMa TOProB, o KOTOPOMY Ha
[iaTy OLieHKV onpeaeneH HaubonbLumit 06beM CLENOK N0 KONMYeCTBy
LieHHbIX Bymar 3a nocnegHue 10 TOProsbIX AHEN; NpU OTCYTCTBUM
nHopmaLmn 06 obbeme caenok No KonmM4ecTsy LieHHbIX bymar
ncnonb3yetcs nHopmauys 06 obbeme caenok B JEHEXHOM
BblpaxeHuu 3a 10 ToprosbIx AHen. Ecnv 06bem CAemnok BolpaxeH B
WHOCTPaHHON BantoTe, TO 06bEM COENOK B AEHEXHOM BbipaxeHum 3a 10
TOProBbIX JHEN NepeBoauTcs B pybnu no kypcy baHka Poccun Ha gaty
onpegenexus CHA. B cniyuae, ecnm Hi ogHa 13 LeH No BbiBpaHHOMY
PeXUMy TOProB B ONpesefieHHON BantoTe He MOXET ObITb MCMOMNb30BaHa
Ha AaTy OLEHKM, TO UCMOMb3YHOTCA LieHbI Ha Ty Xe AaTy no cneaytoLiemy
no BennymHe 06EMOB PEXWUMY TOPrOB.

OTCyTCTBYET
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- LleHHble
Bymaru
MeXZyHapOoaHbIX
KOMMaHui

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

2 YpOBEHb

Ycrnosus v nopsifok onpeaeneHns cnpaBesiBon LieHbl 2 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BO3MOXHOCTb PacropsiKeHus
LieHHbIMM Bymaramu, npegcTasneHsl B Mpunoxerun 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHerns mogenn CAPM ans akumiz MHOCTpaHHbIX
9MWUTEHTOB, B TOM uuUCne NaeB  (aKuui)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHOOB, aKUWMA MEXOYHapPOAHbIX KOMMaHuh 1
AEN03UTapHbIX PACcNUCOK:

[ns OUEHKM aKuMi MHOCTPaHHBLIX SMWUTEHTOB, B TOM YWCrE MaeB
(aKkumit)  MHOCTpaHHBIX  MHBECTULMOHHBIX  (POHAOB,  aKUMiA
MeXOYHapoOHbIX  KOMMaHWUA W [eno3uTapHbIX — pacnmcok
ncnonbayetcs mogens CAPM ans akumin pocCUACKMX SMUTEHTOB C
y4eTOM CrieaytoLmx 0cobeHHOCTE.

B kayectBe pblHOYHOrO  MHAWKaTopa  (GeHumapka) — aKuwm
WHOCTPaHHbIX 3MUTEHTOB, MaeB (aKLMA) MHOCTPaHHbIX (OOHAOB, aKLWiA
MeXaYHapOAHbIX KOMMaHMIA UCNONb3YETCS MHAEKC BMpXu, Ha KOTOPOM
onpeferneHa crnpasenMeas LieHa ypoBHs 1 uepapxuu cnpaBeanueoin
CTOMMOCTM Ha [AaTy, nNpeawWwecTByloWyl0 AaTte BO3HUKHOBEHWS
OCHOBaHW Ana npumeHeHns mogenu CAPM.

Mo [enosuTapHbIM pachuckaMm MCMOMb3yeTCs PbIHOYHBIA WMHAEKC
(6eHymapk) B OTHOLLEHUM Ba30BbIX akTMBOB. [Mpy 3TOM BbIGMPaeTCs
nHaoekc (OGeHUmapk) Ton GMPXKEBOW NMoLaakn, B CTpaHE KOTOPOM
BEAETCA OCHOBHas AEATENbHOCTb AMUTEHTA MpEeACTaBsSEMOro
aKTMBa eno3nTapHOM pacnucku.

[Ons akumMim MHOCTPaHHBIX SMWUTEHTOB, MaeB (aKyWil) MHOCTPaHHbIX
(bOHAO0B, aKLMI MEXOYHAPOAHBIX KOMMaHWIA B ka4ecTBe 6e3puCcKoBO
CTaBKW [OXOAHOCTU MPUMEHSIETCA CTaBka MO roCyAapCTBEHHbLIM
Bymaram B BantoTe, COOTBETCTBYIOLLEN BantoTe UCXOAHON KOTUPOBKM
1 ypoBHSI OLeHNBaeMon akumm (nast). [ns feno3utapHbIX pacrmcok B
kayecTBe 6E3p1CKOBON CTaBKW JOXOAHOCTW NPUMEHSIETCS CTaBka Mo
rocyaapcTBeHHbIM  Oymaram,  «CTpaHa  puUcka»  KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOPON BELETCS OCHOBHAsA LEATENbHOCTb
9MUTEHTa NPEeACTaBNSEMOro akTUBa AEN03UTapHON PaCMNCKM.

Mpu ncnons3osaHun mogenu CAPM:

* B Lensx pacyeTta beta-koadpdmumeHta Ans akuuin MHOCTPaHHbIX
9MWUTEHTOB, MaeB  (aKUM)  WMHOCTPaHHbIX  (DOHAOB,  aKLMIA
MeXaYyHapOaHbIX KOMMaHMI 1 Aen03nTapHbIX PacriuCoK NPUMEHSIOTCA
3HAYeHMS LieHbl 3aKpbITUS BUpXM (NpW YCNOBUM NOATBEPKAEHUS €€
KOPPEKTHOCTW B COOTBETCTBMM C  MOPSLKOM  ONpedeneHns
cnpaBeAn1BoM CTOMMOCTM LieHHbIX 6ymar Ha 1 ypoBHe), Ha KOTOpPOM
onpedeneHa Hagnexawas KoTupoBka ypoBHs 1 umepapxuw
crpaBefMBOA CTOMMOCTM Ha [aTy, MNpefWecTByOWy [JaTte
BO3HWKHOBEHMS OCHOBaHMI 415 npumeHerns mogenu CAPM;

* QNS [OenosuTapHbIX pacnucok B kavectBe nokasatens Po
MCNONb3yeTCs LieHa 3aKkpbITUs Camoil AeN03UTapHON Paciuncky.

OTCyTCTBYET

3 ypoBeHb

Ycrnosus U NOpsoK onpeaenexns cnpaseanneoi LieHbl 3 YpOBHS €
YYETOM KpUTEPUEB, XapaKTEPU3YHLLUX

BO3MOXHOCTb PacropsKeHus LleHHbIMI Bymaramu, npeAcTaBneHbl B
MpunoxeHun 1A K HacTosLEMY

[MpuUnoxeHuto.

OueHka, Ha
OCHOBaHMM
oT4yeTa
OLieHLLUMKa, C
AaTbl OLEHKM
KOTOPOro
NpOLLIIO He
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bornee 6

MecsiLeB Ha
Aary
onpeaenexns
CnpaBeanv1Boi
CTOMMOCTM.
[PUOPUTET LiEH, aHAMNOrMYHbIA TOPryeMbIM POCCUIACKM LieHHbIM Gymaram
1 ypoBEHb oTCyTCTBYET
(em.n. 1)
PacueTHas CTOMMOCTb, packpbiTas / NpeaocTaBneHHas ynpasnstoLlen pacyeTHas
komnanuen MAS/ nnoTeyHoro NOKPLITHS, B CPOKM, MPEAYCMOTPEHHbIE CTOMMOCTb,
HOpMaTuBHbIMK akTamu banka Poccuu packpbITas /
NpeaocTaBnerH
as
2 YpOBEHb ,
ynpasnsoLLen
MHBECTULIMOHHBI KOMNaHuexn
e nau Mo/
naeBbIX MNOKPbITUS
MHBECTULIMOHHbI OLieHKa, Ha OCHOBaHWUK OTHYETa OLIEHLLMKA, COCTABIIEHHOrO He paHee 6 OueHka, Ha
X (hOHZ0B, MecsLeB A0 fatbl onpeaenedns CHA OCHOBaHWM
MnoTeYHble oT4eTa
cepTudmKaTbl OL{eHLLKa, C
y4acTus AaTbl OLEHKM
KOTOpOro
3 YpOBEHS npoLLo He
y bonee 6
MecsiLeB Ha
Aaty
onpeaenexns
CnpaBeavBo
CTOUMOCTH.
Mo M®WU, no KOTOPbIM PLIHOK SBASIETCA aKTUBHBLIM, YNpaBnsoLLas
KOMNaHWs UCMOMb3yeT AaHHbIE OnpefeneHHble Ha OCHOBHbIX PbIHKaX Ans
oueHusaemoro Mo:
Mpou3BoaHble + BapvauuoHHas Mapxa, onpeaensiemas opraHu3aTopom TOpPro., rae
MHaHCOBbIE y y
¢ KomnaHueit Gbin npoaaH unu kynne MNOW. [anHbIi nokasaterb OrcyTcTBYeT
UHCTPYMEHTBI, UCNONb3YeTCs ANs pacyeTa MMEHEHUs CpaBeaMBoI CTOMMOCTH
CBon MOW ¢ gatbl nocnegHei ynnatsl BapuaLMOHHON MapXu.
KOHTPaKTbI
B cnyyae, ecnm KOHTpaKT SBNSETCS MapXupyeMbIM 1 B uMyLuectee MAD
Ha [aTy OLEHKW OTpaXeHbl BCe pacyeThl Mo BapuaLMOHHOM Mapxke,
cnpasegnueas ctoumocTb MPU pasHa HymH.
[ns oueHkn LeHHoi Gymarn UCnonb3yeTes LieHa Bbinycka (aHanornyHoro
aKTLBa), M0 OTHOLLEHMIO K KOTOPOMY AaHHbIN BbIMYCK SBSAETCS
[ONONMHUTENbHBIM, ONpeaeneHHas, Ha gaty onpeaenequs CHA B
LlenHas 6ymara COOTBETCTBUM C MOZENSAMI OLEHKM CTOMMOCTU LieHHbIX Bymar, Ans
SBNSAETCS KOTOPbIX OMpeaeneH akTUBHbIA PbIHOK. B MHOM cny4yae cnpaBeavsas OTCVTCTBYET
LONOSTHUTENbHbI CTOMMOCTb LieHHbIX Bymar 4OMOMHMTENBHOrO Bbifycka ONpeaenseTcs B yTCTeY
M BbIMyCKOM obuiem nopsgke.

CnpaBeanmBasi CTOUMOCTb OMpeaensieTcsi CornacHo aToMy nopsiaky 4o
BO3HMKHOBEHMSI CPaBEANNBON CTOMMOCTM LIEHHOM Gymary
[ONONHUTENBHOTO BbIMYCKA.
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LleHHas bymara,
nonyyeHHas B
pesynbTare
KOHBEpTaLuM B
Hee apyrow
LleHHon Bymaru
(ncxopHon
LieHHow Bymarm)

[ns oLeHKn LUeHHON Bymary, NCnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenexns CYA B COOTBETCTBIM C
MOZENAMU OLIEHKWN CTOMMOCTY LIeHHbIX Bymar, Ans KOTOpbIX OnpeaerneH
aKTMBHbI PbIHOK, CKOPPEKTUPOBAHHAsA C Y4ETOM KO3dhuLmeHTa
KOHBEpTaLMM.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBUN C MOZENAMM OLIEHKN
CTOMMOCTY LiEHHbIX Bymar, Ans KOTOpbIX ONpeAeneH akTUBHbIN PbIHOK
LieHY UCXOAHOM LieHHon Bymaru Ha gaTy onpegenenns CHA, ncnonb3syetcs
cnpaBeAnuBas CTOMMOCTb MCXOLHOM LieHHOW Gymaru, onpeaeneHHas Ha
[aTy KOHBEepTaLWW, CKOPPEKTMPOBaHHAsA C y4eTOM KoadpduLmeHTa
KOHBepTaLu.

Cnpasennusas CTOUMOCTb ONPefenseTcs CoracHo 3TOMy NOPSAKY Ha
party koHseptaumun. Co criegytoLLen faTbl CnpaBeaneas CTouMoCTb
onpegensetcs B obLiem nopsake.

* OLEHOYHOW CTONMOCTBH KL C 6oNbLUE (MEHbLLE) HOMUHANBHOM
CTOMMOCTbHO, NPU3HAHHBIX B pe3yrbTaTe KOHBEpTaLMK B HUX MCXOOHbIX
aKUKiA, SBNSETCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHDBIX B HUX aKLWiA.
+ OLlEHOYHON CTOMMOCTbLHO aKLMIA TOW e KaTeropum (Tuna) ¢ MHbIMM
npaBamu, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOAHBIX aKLWiA,
SBMISIETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMHA.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
Npu ApO6NEHNN UCXOAHDIX aKLWIA, SBISIETCS OLEHOYHAs CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWIA, AeNeHHast Ha Ko3dhuLMEHT apobneHus.

* OLIEHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBepTaLum
MPW KOHCONMAALMM UCXOAHBIX aKLMIA, SBNSETCSA OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLM1, YMHOXEHHAS Ha KOS(MULMEHT KOHCOMZALMM.
* OLeHOYHOI CTOUMOCTBHO aKLWIA MM 0BnuraLmin HOBOTO BbINYCKa,
MPU3HaHHbBIX B pe3ynbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
NCXOAHBIX LIeHHbIX Bymar, BNseTcs OLeHOYHas CTOUMOCTb
KOHBEPTMPOBAaHHbIX LIEHHbIX Bymar, AeneHHas Ha KONNYeCTBO akLui
(obnuraumi), B KOTOPOE KOHBEPTUPOBAHA OAHA KOHBEPTUPYEMas LieHHas
Bymara.

* OLIEHOYHON CTOMMOCTbIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
B HWX UCXOAHbIX akLuid Npu peopraHunsauum B opMe CrnsiHUS, SBRSIETCA
OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX Bymar, YMHOXEHHas
Ha KO3hPUUMEHT KOHBEPTALMN.

* OLIEHOYHON CTOMMOCTbIO KL BHOBL CO3AHHOIO B pesynbTaTe
peopraH13aLum B oopMe pasaeneHns v BolAeNeHNs akLUMOHEPHOMO
obLecTBa, NPU3HaHHbIX B Pe3ynbTaTe KOHBEPTALMM B HUX MCXOOHbIX
aKUKiA, SBNSIETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMHA,
JeneHHas Ha KoahuLMeHT KoHBepTaLUmMK. B cnydyae, ecnv B pesynbTare
pasfeneHus Unu BoiAeneHns cosgaetcs Asa unn Gonee akUMoHePHbIX
obuiecTBa, Ha KOIPULNEHT KOHBEPTALMN OENNUTCS OLEHOYHAs
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMIA, YMEHbLUEHHAS MPONOPLIMOHANBHO
[0re MMYLLECTBa peopraHn30BaHHOrO akLMOHepHOro obLLecTBa,
nepefaHHOro akLMoHepHoMy 06LLECTBY, CO34aHHOMY B pesynbTaTte
pasgeneHus Unv BolaeneHus.

* OLeHOYHas CTOMMOCTb aKLi BHOBb CO3AaHHOIO B pe3yrbTare
peopraHu3aLym B oopMe BblLeNeHNs akLMoHepHoro obLuecTsa,
MPU3HaHHbBIX B pe3ynbTaTe UX pacnpeaeneHus CPpeam akLuMoHepoB
peopraH130BaHHOro akLMOHEPHOro 06LLeCTBa, CYNTAETCS PaBHOMN HYIH.

* OLIEHOYHON CTOMMOCTbBIO 0BMUraLit HOBOrO BbINyCKa, MPU3HAHHBIX B
pesynbTaTe KOHBEPTALMN B HUX UCXOAHBIX 06nMraLmii npy peopraHuaaim
AMUTEHTa Takux obrnurauui, ABISETCS OLEHOYHas CTOUMOCTb
KOHBEPTUPOBAHHbIX 0bnurauuit. [Ins onpegenexns cnpaseaneon
CTOMMOCTY MOXET TaKXKe UCMOMb30BaTbCs OTHET OLIEHLLMKA.
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LleHHas bymara,
npnobpeTeHHas
npu
pasMeLLeHuN

[ins onpeaeneHus cnpaBeanmBoil CTOMMOCTY 0bnMraLuin npu pasMeLLeHnm
(Mpn  OTCYTCTBMM LieHbI, paccyuTaHHOW HabMoaaeMbIMM  UCTOYHMKAMK
nHdpopmauum (8 Tom yucne HKO AO HP[, Cbonds, mHdopmaLmoHHo-
aHanutnyeckun npoaykt RuData Price MexayHapogHoi MHopMaLMOHHOM
rpynnbl - «MHTepchakey), NO3BONSAIOLEA ONPeaenuTs  CrpaBearinByo
CTOMMOCTb Ha AaTty onpegenenus CHA), ncnonb3yeTcs LeHa pasmeLLeHns,
CKOPPEKTUPOBAHHAs  MPOMOPLMOHANbHO  WU3MEHEHUI0  3HaueHus
Oe3puckoBOA  CTaBKM  JOXOOHOCTM — CTpaHbl — pUCKa Ha  CpOK,
COOTBETCTBYHOLLMIA CPOKY O AaTbl MOralleHuns (ogepTbl) LeHHOM Bymary.
Takasi KOppekTUpoBKa MPUMEHSIETCS C AaTbl, Creaylolen 3a [atou
pasmelleHus. CnpaBeanueas CTOMMOCTb JOMrOBOM LieHHOW Gymaru
onpefenseTcs C YY4eTOM HaKOMMEHHOrO KYMOHHOrO Joxoja Ha fgaty
onpegenexns CHA.
B kauecTBe 6e3pnCKOBOIA CTAaBKM JOXOAHOCTM CTPaHbI PUCKa MCMOMb3YHTCS:
1) [Ana ueHHbIx Gymar, HOMMHWPOBAHHBLIX B POCCUICKMX

pybnsx — craBka KpuBOil HECKymOHHOM OOXOAHOCTU MockoBckon Gupxu

(McTounmk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) [ns obnurauwit ¢ BantoTon HomuHana gonnapbl CLUA B kavecTse
©e3pKUCKOBO KPUBOW UCNONb3YETCS -

e (raBKa, nomyyalwwascs MeToLOM WHTepnonsauun (HanpuMep,
NIMHENHOW) Ha COOTBETCTBYIOLME Cpokn cTaBkm SOFR v cTaBok no
amepuKaHCcKUM rocyAapCTBEHHbIM obnurauusm ans
3a[I0SKEHHOCTU, CPOK MOralleHnsi KOTopoi npesblwaer 1

KaneHaapHbli [eHb (https://www.treasury.gov/resource-

center/data-chart-center/interest-

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

e (Craska SOFR (https://www.sofrrate.com) - Ans 3agomKeHHOCTH,
CPOK MOraLleHWst KOTOPOW He NpeBbILLaeT 1 KaneHaapHoro AHs.

3) [ns obrnuraumin ¢ BanTON HOMWHaNA €BPO B Ka4YeCTBE
0e3puUCKOBO KPUBOW MCMONb3YETCS CYBEPEHHAs KpMBasi B €BPO
(ECB.EUR.ZCYC B UC WHTepdakc) :

e [INa 3300MKEHHOCTU CO CPOKOM [0 MoOralleHus cebiwe 1
KaneH4apHOro AHsl, HO He npeBblwatowum 90 KaneHaapHbIX AHeN
— WHTepronsauus CTaBkM Mexay 3HaveHnem crtasku €STR u
CTaBKO No obnurauymsam espo3cHbl ¢ perTuHrom AAA Ha cpok 3

MecsLa. (https://www.ecb.europa.eu/stats/financial markets

and interest rates/euro area vyield curves/html/index.en.ht

ml)

e (CraBka, nonyyaloLiascs METOLOM JIMHEMHON WHTEPNONALMM
CTaBOK No obnuraunsm eBpo3oHbl € penTuHrom AAA — ans
3aJ0MKEHHOCTU CO CPOKOM [0 MoralueHns, npesbiwatowwmm 90
KaneHaapHbIX QHEN.

e (raBka €STR
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https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_%20and_interest_rates/euro_area_yield_curves/html/index.en.html

(https:/iwww.ecb.europa.eu/stats/financial_markets_and_interest_rates/eur
o_short-term_rate/html/index.en.html) - ana  3agomkeHHOCTW,  CPOK
noraLleHns KOTopon He npeBblIwaeT 1 kaneHgapHoro AHs. [ns pacveta
BbIOMpaeTCs COOTBETCTBYIOLLAS PacKpbITasi CTaBka Ha CPOK, MAaKCUManbHO
NPUONKEHHBIN K CPOKY 4O AaTbl MorawweHns (unu go Gniwkaniwen gatbl
ocepTbl (4719 Lenen aHHOro MyHKTa NoApasyMeBatoTCsl BCE BO3MOXHbIE
odhepThl MO LigHHOM Bymare), npeaycmaTprBaioLLen norailieHue, B crnyyae,
€CNW OHa NpeyCMOTPEHa YCIOBUAMM BbIMycka).

PacyeT nponopuuoHanbHOM  KOPPEKTUPOBKM  LIEHbI  pa3MeLLeHnss Ha
N3MeHeHWe 3HauyeHusi Oe3pUCKOBOM CTaBKW OOXOAHOCTM CTPaHbl pucka
onpegensietcs cnegyoLwmm obpasom:

(1 + Rfy * (T — to))
A+REL=(T-D)

PV, = Price -

e

PV, - cnpasefMBas CTOMMOCTb LieHHON Bymary Ha AaTy OLEHKu

Price — LieHa pa3MeLLeHust LieHHOM bymaru

Rf;, — GespuckoBas CTaBka Ha faTy NpuoGpeTeHus npu pasmeLLeHum
LieHHoM Bymaru Ha Cpok 4o noraweHus (odepTbl)

Rf; - GespuckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 MoralleHns
(odbepTh)

T — pata noraweHus (0depThl)

t — [iaTa OLEeHKM
t, — AaTa OKOHYaAHMS pa3MELLEHIs! LiEHHOI Bymarm

(T —t) - onpepensieTcs B rojax
lMonyyeHHas cnpaBeanMBas CTOMMOCTb C Y4eTOM KOppekTupoBku (PVy)
OKpyrnseTcs 40 ABYX 3HAKOB NOCIE 3ansToM.
YKasaHHbI MeTog OnpeaeneHuns crnpaBeinBoi CTOMMOCTM UCNOSb3yeTes
[0 NOSIBNEHMS LeH 1-ro ypoBHS, HO He 6onee 10 pabounx gHeln ¢ aatbl,
cnegyloLLeit 3a 4aTon pasmeLLeHus.

C 11 oHs npumeHsieTcs 06LLMin NOPSAOK OLLEHKM LEEHHbIX Oymar Ha BTOPOM
W TPETbEM YPOBHE, B Cryyae OTCYTCTBUSA LieH 1-ro YpOBHSI.

[HenoantapHas
pacnucka

2 YpoBEHb

[ins neno3nTapHbIX pacnmcok, NPeACTaBIsIEMbIN aKTUB N0 KOTOPbIM
TOPryeTcs Ha AOCTYMHbIX PbIHKaX: B CIly4Yae OTCYTCTBUS LieHbl NEPBOro
YPOBHS UCMOMNb3YeTCH LieHa NpeacTaBnsaemMoi LigHHown bymaru (6asosoro
aKTuBa), onpeseneHHast B COOTBETCTBIM C MOENSMI OLEHKN CTOUMOCTY
LieHHbIX Bymar, Ans KOTOpbIX ONPEeAEenseTcs akTUBHbIN PbIHOK B
3aBUCUMOCTY OT aMUTEHTa Bymark (POCCUICKUIA/MHOCTPaHHBI).

[ns genosutapHbIX pacnucok, NPeacTaBNSeEMbI akTUB MO KOTOPbLIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CyYae OTCYTCTBMS LieHbl NEPBOrO
YPOBHS CpaBeanMBas CTOMMOCTb AeN03UTapHON pacnucki onpeaenseTcs
no mogenu CAPM B nopsiake, yCTaHOBMNEHHOM 151 OLIEHKM aKLmiA
WHOCTPaHHbIX AMUTEHTOB, B TOM YUCIE NaeB (aKLMit) MHOCTPaHHbIX
WHBECTULMOHHBIX (DOHOB, aKLMI MEXOYHAPOOHBIX KOMNAHWA 1
[eno3nTapHbIX pacrnmcok.
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Mpunoxexne Ne1A k Mpaeunam pacuéta CHA

Mopspok onpefeneHns cnpaBeAnuBOi CTOUMOCTY LieHHbIX Oymar UHOCTpPaHHbIX aMUTeHTOB, FTOBO3 P® 1 ueHHbIX Gymar
MeXAYHapOAHbIX KOMNaHWIA

Bbibop cnocoba oueHKkM cnpaBeanuBoi CTOMMOCTM LieHHbIX Gymar (B TOM uucne LieHHbIX Bymar OAHOTO M TOrO e BbiMnycka)
OnpeaenseTcs Hanmumem (hakTUYEecKon BO3MOXHOCTM pacnopsikaTbCsl LeHHbIMU Gymaramu (UueHHoi Gymarom) B yCroBuMsX
HEeLPY)XECTBEHHbIX [EACTBUIA, NPeanpUHUMAaEMbIX CO CTOPOHbI WHOCTPaHHbIX TOCYAApCTB, MEXOYHapOAHbIX OpraHv3aLui,
MHOCTPaHHbIX (OMHAHCOBbIX OpPraHu3aLui, MexXayHapOAHbIX PACHETHO-KIMPUHIOBbIX LEHTPOB «EBpoknup baHk», r. Bproccens, 1
«Knupctpum BaHkuH», T. JTiokcemBypr, B TOM YMCie CBA3aHHbIX C BBEAEHWEM OrpaHNyUTENbHbIX MEp B OTHOLLEHUM Poccuiickoi
defepaunm, pOCCUICKUX LOPUANYECKUX UL U rpaxaaH Poccuinckon ®epepaumm.

06beM TOProB He paBeH Hynt C NPOBEPKOM
(CLOSE)<>0.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepe3 HP[I
orpaHuyeH
us
pacnopsxe
HuA
LleHHbIMU
O6ymaramu
(no mecty
XpaHeHus)
O6nurauyum O6nurauum
MHOCTpPaHHOro MHOCTpPaHHOro
amuteHTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnurauMm WHOCTpaHHbIe aKumu, obnuraumm MHoCTpaHHbIe aKLmu,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buabi MeXayHapoaHbIX (ETF), uHoCcTpaHHbIe MeXayHapoaHbIX (ETF), vHOCTpaHHbIe
KOMNaHui, JONroBble KOMNaHwi, JONroBble
LIeHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnucku, akumu
MeXAyHapOAHbIX MEXIYHAPORHbIX MeXayHapOAHbIX MEXKYHAPOAHBIX
thuHaHCOBbIX < ¢huHaHCOBbIX .
y KOMnaHui y KOMnaHui
opraHu3auumn u opraHm3aumumn n
MHOCTPaHHbIX MHOCTpPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoi Bupxw 3a nocrneaHnin TOproBbIn LieHbl OCHOBHOTO pbIHKa 13 YMCa aKTUBHbIX
OeHb B nopsiake ybblBaHus npuopuTera: poCCUCKNX BUpX (3a uckntoueHnem MockoBckom
OupXM) 3a NOCNEeSHNIA TOPrOBLIN LEHb B NOPSAKE
1 ypoBEHb ybbIBaHUs npropuTeTa:
cnpasegnue | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBoi | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM
o ceccun MocKOBCKOi GMpXM Ha gaTy onpeaeneHus CECCUM POCCUICKON BrpXmM Ha AaTy onpeaenexHns
croumoctit | CHA npu ycrnoBum NoATBEPKAEHUS ee KoppekTHocTH; | CYA npw ycriosum NoOATBEPKAEHMS €€ KOPPEKTHOCTY;
Llena cnpoca, onpegenexHas Ha aaTy onpeaenexuns Llena cnpoca, onpegenexHas Ha aaTy onpeaenexns
Bupxesble | CYA, npusHaeTcs KOPPEKTHOM, ecnn oHa Haxogutes B | CHA, npnu3HaeTcs KOPPEKTHOM, ECMN OHA HAXOAWTCS B
LieHbl WHTepBarne Mexzgy MUHUMAnsHOM M MakcMMarbHOM WHTepBarne Mexgy MUHUMAnsHOM M MakCMMaribHON
NCMONb3YIOT | LieHaMu CAEMNOK Ha 3Ty Xe AaTy 3T xe bupxu; LieHamK COENoK Ha 3Ty e JaTy 3Toi ke Gupxw;
CSl TOMNbKO b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHNS b) cpeaHeB3BeLLEHHas LeHa Ha MOMEHT OKOHYaHMst
npu TOProBow ceccun MockoBckoi Bupxu Ha gaty TOProBOM CECCUM POCCUIACKON BUpXM Ha aaTy
Hanuuv onpeaenenuns CHA, npu ycnosuu, 4To JaHHas LieHa onpeaeneHus CHYA, npu ycnosuu, 4To JaHHas LeHa
poctyna u HaxoauTcAa B Npedenax cnpeaa no cnpocy 1 HaxoauTca B Npedenax cnpeaa no cnpocy 1
BO3MOXHOCT | MPELNOXEHMIO Ha YKa3aHHYH Aarty; NPEANOXEHMIO Ha YKa3aHHYo Aarty;
" C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOM C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOPrOBOM
coseplatb | ceccum MockoBckor Gupkiu Ha AaTy onpeaeneHms CECCUN poccuiickoin Brpxm Ha faty onpegeneHus
coenknHa | CHA npu ycnosum noateepxaeHus ee koppektHocTt; | CHA npu ycnosum noaTBEPKOEHUS €€ KOPPEKTHOCTH;
TaKux LleHa 3akpbITiS NpU3HAETCs KOPPEKTHON, ecrin LleHa 3aKpbITVS NPU3HAETCs KOPPEKTHOM, ecrin
Oupkax PacKpbIThl AaHHbIE 06 06beme TOProB 3a AeHb 1 PaCKPbITbI AaHHbIE 06 06bEME TOProB 3a AeHb U

06beM TOProB He paBeH HymMt C NPOBEPKOM
(CLOSE)<>0.
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1) ueHa, paccunTaHHast
HKO AO HPA no
YTBEPXAEHHbBIM
MEeTOZMKaM No3xe
01.12.2017,
onpegeneHHas 1 unm 2
METOAOM

2) cpeaHss
WHOMKATUBHAS LEHa,
onpefeneHHas no
meTtoauke «Cbonds
Estimation Onshore»
3) MHOeKcHas LeHa,
onpegeneHHas no

Mogenb oLeHKK,
OCHOBaHHas Ha
KOPPEKTUPOBKE
NCTOPUYECKON LiEHbI
(mogens CAPM) - Tonbko
OIS LEHHbIX bymar,
obpallarowmxcs Ha
MockoBckon bupxe.

Mogenb oLeHkm,
OCHOBaHHas Ha
KOPPEKTUPOBKE
UCTOPNYECKON LieHb!
(mopenb CAPM) - Tonbko
A0S LUEHHbIX bymar,
obpaLlarwmxcs Ha
POCCUICKNX (3a
WUCKIOYEHNEM
MockoBckom bupsu) u
WHOCTPaHHbIX HOHAOBbIX
Bupxax

2 yposeH metoauke RUDIP RUS
cnpaseanus
oil (MO NCXOAHBIM OAHHbIM,
oTHocsLWmMMEs K 1 munn 2
CTOMMOCTU
YPOBHI0)
[Ans ueHHbIx Bymar,
HOMMHMPOBAHHBIX B
pybnax u He
SBNSAIOLNXCS
eBpoobnurayusamm,
NCMOSb3YEeTCA TakK Xe:
4) ueHa Mo mogenu
OLEHKU B COOTBETCTBUN C
[MpunoxeHnem 4 k
HaCTOALLMM NpaBuam
onpeaenexus CHA
(YpoBeHb 2)
1) ueHa, paccunTaHHast 1) LueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb) 1) ueHa (CTOMMOCTb)
HKO AO HPA no onpegeneHHas ¢ onpeneneHHas ¢ onpegeneHHas ¢
MeToauKaMm 1CNob30BaHNEM 1CNonb30BaHMEM “cnonb3oBaHueM
YTBEPXKOEHHLIM MO3Xe Habntogaembix/nogTeepx | Habrogaembix/noaTeepx | HabnogaembIx/NoATBEPXK
01.12.2017, [aeMblX KOTUPOBOK, JaeMblX KOTUPOBOK, JaeMblX KOTUPOBOK,
onpefeneHHas METOAOM | NPeaoCTaBneHHbIX NPod. | NPEeAOCTaBNEHHbIX MPOd. | NpesocTaBieHHbIX NPod).
3 y4aCTHUKaMK pbiHKa y4aCTHUKaMM pbiHKa y4aCTHUKaMM pbiHKa
2) MHAEKCHas LeHa, LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha LieHHbIX Bymar, Ha
onpefeneHHas no OCHOBaHUM OCHOBaHUM OCHOBaHWK
metoauke RUDIP RUS MOTMBMPOBAHHOO MOTMBMPOBAHHOO MOTMBMPOBAHHOTO
(No cxogHBIM AaHHbIM, CyXOeHVs YNpaBnawwen | CyxaeHus Ynpaensiowein | CyxaeHus YnpasnsioLuen
3 ypoBeHb OTHOCALMMCS K 3 KOMNaHWM (B TOM YMCie O | KOMNAHWM (B TOM YMCIe O | KOMMAHWM (B TOM YMCrie O
cnpaseanve YPOBHI0) CrocobHOCTY CnocobHOCTH CrnocobHOCTH
oil 3) ueHa no mogenm peanu3oBaTb aKkTVB peanu3oBaTb aKkTVB peanu3oBaTb aKTVB
cTonvocTy | CUEHKM B COOTBETCTBUM C | TaKim nuuam), B TeYEHWe | TakuM nuuam), B TEYEHWE | TaKiM nuUam), B TeYeHne

MMpunoxeHem 4 x
Mpasunam pacyéta CHA
(ypoBeHb 3);

4) ueHa (cToumocTb)
onpeaeneHHas ¢
UCnonb3oBaHueMm
HabnoaaeMbIx/MOATBEPXK
AaeMbIX KOTUPOBOK,
npegocTaBneHHbIX Npod.
y4acTHMKaMM pbiHKa
LieHHbIX Bymar, Ha
OCHOBaHUM

CpOKa, YCTaHOBMEHHOTO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKV No
npeaocTaBneHHoN
koTupoBke. Npu 3TOM
CBefeHus 0
HabntogaeMbIx/MOATBEPX
AaeMbIX KOTUPOBKaxX
JIOMKHbI 0OHOBNATHLCA
EKEMECSYHO Ha
nocnegHui pabounit

CpOKa, YCTaHOBNEHHOTO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEPLLEHMS
CAENKM No
npeaocTaBneHHoN
KoTupoBke. INpu 3TOM
CBefeHus 0
HabnogaeMbIx/MoOATBEPXK
AaeMbIX KOTUPOBKaX
JOMKHbI 0OHOBNATLCA
eXeMecsyHo Ha
nocneaHui pabouni

CpOKa, YCTaHOBNEHHOTO
npod. y4acTHUKOM Ang
BO3MOXHOIO COBEPLLEHNS
CAENKM No
npeaocTaBneHHo
koTupoBke. [Npu 3TOM
CBefeHMs 0
HabogaeMbIx/nogTBEPXK
AaeMbIX KOTUPOBKaX
JOMKHbl 0OHOBNATLCA
eXeMecsYHoO Ha
nocnegHui pabounit
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MOTWBMPOBAHHOIO
CyXIeHns YnpasnstoLen
KOMNaHWm (B TOM Y1cne 0
CnocoBHOCTH
peanu3oBatb akTuB
TakUM nuLam), B Te4eHne
CpoKa, YCTaHOBMEHHOTO
NPod). Y4aCTHUKOM A5
BO3MOXHOIO COBEpLUEHMS
chenky no
npeLocTaBneHHON
koTupoBke. MNpu aTom
CcBefeHus 0
HabnogaeMbIx/MoATBEPX
[aeMbIX KOTUPOBKAX
BOMKHbI 0BHOBNATLCA
EKEMECSYHO Ha
nocnegHuin pabouni
[eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CNK1 HanpaBneHHas
UHcopmams nnbo
cornallexve,
perynupytoLiee
OTHOLUEHUS CTOPOH, He
COOEPXMT yKasaH!s Ha
CpOK, B TEYEHME KOTOPOro
NPod). Y4aCTHWK roToB
COBEPLUMTL CAENKY Mo
npeaocTaBieHHON
KOTMPOBKE, TO Takas
KOTUPOBKA MOXET
NCnonb30BaTbCs ANs
Leneit onpeaeneHns
crpaBeanvBon
CTOMMOCTM LIEHHOM
Bymaru TonbKo no
COCTOSIHWIO Ha AaTy
KOTMPOBKM.

5) LeHa (CToMMOCTb)
onpeaeneHHas Ha
OCHOBaHUK OTYeTa
OLleHLLyKa,
COCTaBMEHHOro He paHee
6 mecaueB 1o aatbl
onpeaenexns CYA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOMMOCTH
[OCTYMHA TOMbKO 419
WHOCTPaHHbIX 0bnnraumn,
He CBSA3aHHbIX C
POCCUACKUMM
OPUANYECKUMY NMLAMM,
[ONroBbIX LEHHbIX Bymar
MeXayHapOaHbIX
(PMHaAHCOBBIX
opraHu3auui u
WHOCTPaHHbIX

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CMNKN HanpaBneHHas
NH(opmauus nnbo
cornatLeHue,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXUT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOTrO
nNpod. y4acTHWK roToB
COBEpLUMTb CAENKY Mo
npeaocTaBneHHoN
KOTMPOBKeE, TO Takast
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaenexus
cnpaseanvBon
CTOMMOCTH LiEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha faTy
KOTUPOBKM.

2) LigHa (cToMmOoCTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YeTa
OLEHLLMKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aaThl
onpegenexns CHA nnbo
0 (Honb) (B cryyae
NOATBEPXAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCst akTUBOM
W HanUuus
0bCcTOoATENBLCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
nesiTensHocTn" oT
29.07.1998 ropa)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€Crnu HanpaeneHHas
WH(opmauus nnbo
cornatleHue,
perynupytollee
OTHOLLIEHUSI CTOPOH, He
COAEPXNT yKasaH!s Ha
CPOK, B TEYEHWE KOTOPOrO
nNpod. y4aCTHWK roToB
COBEpLUMTb CAENKY no
npeaocTaBneHHoN
KOTMPOBKeE, TO Takas
KOTMPOBKa MOXET
NCnonb3oBaTbCs ANs
Lienen onpeaeneHus
cnpaseanBoi
CTOUMOCTY LIEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha fJaTy
KOTMPOBKM.

2) LigHa (cToMmOocCTb)
onpeaeneHHas Ha
OCHOBaHUK OT4YeTa
OLEHLLMKa,
COCTaBIIEHHOTO He paHee
6 MecsueB [0 aathl
onpegenexuns CHA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsxaTbCst akTUBOM
W Hann4ms
0bCcTOoATENBLCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLIEHKY aKTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 oueHo4HOM
nesiTensHocTn" oT
29.07.1998 ropa)

A€eHb KaneHaapHoro
Mecsua. B Tom crnyvae,
€CNn HanpaeneHHas
WHopmaLwms nbo
cornatleHue,
perynupytollee
OTHOLLEHWS CTOPOH, He
COAEPXNT yKasaHUs Ha
CPOK, B TEYEHWE KOTOPOrO
Npod. y4acTHWK roToB
COBEpLUMTb CAENKY No
npenocTaBneHHON
KOTMPOBKeE, TO Takas
KOTMPOBKa MOXET
MCMnonb30BaTbCs ANs
Liernen onpeaeneHus
cnpaBeanueoi
CTOUMOCTY LiEHHOM
Bymaru Tonbko no
COCTOSHMIO Ha JaTy
KOTMPOBKM.

2) LieHa (CToMMocTb)
onpeaeneHHas Ha
OCHOBaHWW oT4YeTa
OLEHLLMKA,
COCTaBIIEHHOrO He paHee
6 MecsueB [0 aathl
onpegenexns CYA nnbo
0 (Honb) (B cryyae
NOATBEPXKAEHNS
HEBO3MOXHOCTM
pacnopsartbCsl akTUBOM
W Hannums
00CTOATENbCTB,
CBUAETENLCTBYIOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAOEXHYI0
OL|eHKY aKkTuBa B
COOTBETCTBUM C
®epepanbHbIM 3aKOHOM
N-135 "O6 ougHo4HOM
JesiTensHocTn" oT
29.07.1998 roga)
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rocyfapcTB, KOTopble
OblnKn NepBUYHO
pasmeLLeHbl B UHON
CTpaHe, Yem P, B
cnyyae noaTBepKaEHMS
HEBO3MOXHOCTU
pacnopsKaTbCs akTUBOM
W Hann4us
00CTOoATENbCTB,
CBUAETENbCTBYIOLMX O
HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO
OLEHKY aKkTvBa B
COOTBETCTBUM C
®enepanbHbiM 3aKOHOM
N-135 "O6 oueHouHoM
JesTtenbHoctu" oT
29.07.1998 ropa)

MUCTOUYHUKM UeH

HKO AO HP/]

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

lpynna komnanui Cbonds

CpeaHAAa MHOAMKATUBHAA LLEeHa,
onpegeneHHasn no metoamke «Cbonds
Estimation Onshore»

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

lpynna kKomnaHuit Cbonds
NHAMKaTMBHasA LeHa, onpeaeneHHas no
meTogmke «Cbonds Valuation»

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

lpynna komnanuii Cbonds
MHAMKaTMBHaA ueHa, onpeaeneHHas no
meToamke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

NHbOPMaLMOHHO-aHAIMTUYECKI I
npoayktom RuData Price
MexayHapoaHoW MHGOPMALNOHHOWN
rpynnbl «MHTEPdaKC»

MHaeKcHaAa ueHa, onpeaeneHHas no
metoanke RUDIP RUS nan RUDIP

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

MeToa np1MBeAeHHON CTOMMOCTN BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D,eHHaFI CTOMMOCTb 6y,EI,yLIJ|VIX [EHEXHbIX NOTOKOB pacCYNTbIBAE€TCA NO d)opmyne:
N

Z; (1+ I,.)D /365

PV - cnpaeeanueas CTOMMOCTb aKTUBa;

N - KONIMYECTBO AEHEXHbIX MOTOKOB A0 AaThl NOralleHUs akTUBa, HaunHas ¢ AaThl onpeaenexns CHA;

no- CyMMa Nn-0ro AeHeXHOro rnoToka (I'IpOU'eHTbI 1 OCHOBHadA CyMMa);

n- I'IOpFI,EI,KOBbIVI HOMEP AEHEXHOro NnoToka, Ha4ynHasa ¢ Aatbl onpeaeneHns CUA;

T - KOnWU4ecTBO AHew OT AaTbl onpeaenenuns CHA ao aathbl N-0ro AEHEKHOrO NOTOKa;

r -CTaBka  [JMCKOHTUPOBaHMS B MPOLEHTaX TrOAOBLIX, ONPEAeneHHas B COOTBETCTBUM C HAacTOALWMMM [TpaBunamu.
[leHexHble NOTOKK, BKITOYas NPOLEHTHbIN JOXO0A, ONPEAENSITCA B COOTBETCTBMM C YCMOBUAMMW JOMOBOPA, 4ATON AEHEXHOr0 NoToKa
CUMTAETCA OXnaaeMas 4arta, B KOTOPYHO NaHuUpyeTcs NOCTyNNeHne AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMs N-0ro
neproaa (3a UCKIYEHEM Cy4aeB 4OCPOYHOrO MOraleHNst OCHOBHOIO A0Ira).

I'padhmk LeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cly4ae M3MEHEHNS CYMMbI OCHOBHOTO 40Nra (MOMOMHEHMS, YaCTUYHOTO NOraLleHus,
€CNM OHO He Obino yuTeHo rpadmkom). B Tom cnyyae, ecnu nnuo, 06s3aHHOe Mo OMHAHCOBOMY WHCTPYMEHTY, He SIBNSIETCS
peaugeHToMm PO, 0ONonHATENBHO Ha OCHOBaHMM MHAOpPMaLmMK OT penTuHroBeIx areHTcTB Moody's Investors Service, Fitch Ratings

unu Standard and Poor’s npoBoauTcs creaytoLas KoppekTMpOBKa CTaBKM AUCKOHTUPOBAHNS:

o BbIYMTAETCS NPEMMS 3@ CTPAHOBOW puck P,
o no6aBnseTca npemus 3a CTPaHOBOW PUCK TOMO rOCyAapcTBa, Pe3vaEHTOM KOTOPOro SBASETCS Lo, 06s13aHHOe
Mo (PMHAHCOBOMY UHCTPYMEHTY.

Mopsigok onpepeneHns cTaBkU AUCKOHTUPOBAHMS.
CTaBKa AMCKOHTMPOBAHMS ONPEeensieTcs eXeHEBHO.
CTaBKa AMCKOHTMPOBAHMS pPaBHa:

e (CTaBKe, MPeayCMOTPEHHOW JOrOBOPOM B TEYEHWE MaKCMManbHOTO CPOKa, €CMM €€ 3HAYeHWe HaxoguTcs B npedenax
AnanasoHa konebaHuii pbIHOYHO CTaBKM (C Y4ETOM €€ KOPPEKTUPOBKM NPU M3MEHEHUM KIHOYEBOI cTaBku baHka Poccun) Ha
rOpU30HTE 6 MecsLEB, Ha4MHas OT NOCNeAHeN PackpbITON Ha canTe baHka Poccuu CTaBKkuM B BantoTe akTuBa;

®  PbIHOYHOM CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKM NPW UMEHEHWW KNIOYEBOI CTaBkW baHka Poccuu, ecnn CTaBka,
NpeaycMOTPeHHast [OrOBOPOM B TEYEHME MAaKCUMArbHOrO Cpoka, BbIXOAWT 3a rpaHWLbl YCTAHOBMEHHOrO
Anana3oHa konebaHui, Ha ropusoHTe 6 MecALEB, HauMHas OT NOCneaHen packpbiTon Ha cainTe baHka Poccum
CTaBKW B BanioTe akTuBa);
® PbIHOYHOW CTaBKe (C YH4ETOM €€ KOPPEKTUPOBKI NPU M3MEHEHUM KIlOYEBOW CTaBku baHka Poccun), ecriv ctaska no 4oroBopy

He yCTaHoBneHa.
KoadhchmumeHT konebaHuit onpegensietcs kak YacTHOe OT AeNEHNs pa3HOCT MaKCUMAnbHOM M MUHUMAnbHOM CPpeaHEB3BELIEHHbIX
NPOLIEHTHbIX CTABOK NO Aeno3nTam (Kpeautam) Ha ropusoHTe 6 MeCcALEB, HayMHas OT NOCNEAHEeN PackpbITon Ha canTe baHka
Poccuu cTaBkv B BantoTe akTUBa Ha MUHUManbHY0 CPEAHEB3BELLEHHYHO NPOLEHTHYHO CTaBKy MO Aeno3nTaM (KpeauTam) Ha TOM e
TOPU30HTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:
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MuHWUManbHas — Npon3BeeHNe CPeAHEB3BELLEHHO NPOLLEHTHO CTaBKM MO Aeno3uTam(kpeautam) 3a Mecsil, Hanbonee 6nnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKA MPU W3MEHEHWUW KNO4eBOM cTaBku baHka Poccum Ha pasHOCTb eanHULbl 1
koadphuumeHTa konebanu.
MakcyumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHON NPOLEHTHON CTaBKW N0 Aeno3nTam(kpeantam) 3a Mecsil, Hanbonee 6nm3kui
K JaTe OLEHKM aKThBa C Y4ETOM €€ KOPPEKTUPOBKM MpW W3MEHEHWW KNoveBOi cTaBkum BaHka Poccum Ha cymmy eauHuubl
koadhhuLmeHTa konebaHui.

PbIHOYHasA cTaBKa onpeAensieTcs B OTHOWEHMM KaXoro BUAa akTMBa B COOTBETCTBUM CO criefytoLei Tabnuuen:

Bupg aktuea PblHOYHas cTaBka WcTouHMKM MHopmaLmm

Bknag (penosuT) CpepHeB3BelleHHas — npoueHTHas  ctaeka no | OdwmumaneHbln  cant  baHka — Poccum
MPMBMEYEHHBIM  KpeauTHbIMM  opraHusaumsmn | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKNajaM (Oenosntam) HecoHaHCOBbIX OpraHm3aunin B | CBedeHuss  no  Bknagam  (genosutam)
pybnsx ¥ WHOCTPAHHOW BanwTe B LUENOM Mo | (U3NYeckMx Ny U HEeUHAHCOBLIX
Poccuiickon  ®epepauun,  packpblBaemass Ha | opraHusauuic B Uenom no  Poccuiickon
odmumansHom cante banka Poccumn no passepHytoit | Penepaumm B pybnsx, aonnapax CLUA n eBpo.
LUKane Ha CPOK, OCTaBLUMMCA A0 OKOHYaHWS Cpoka
BKnaga.

KoppekTupoBka cpeaHeB3BELEHHbIX CTaBOK NPU U3MEHEHUM PbIHOYHbLIX YCNOBUN.
Ecnv nocnegHss packpbiTas Ha cainte baHka Poccuun cpeHeB3BeLUeHHas CTaBKa paccyuTaHa paHee, Yem 3a MecsL 4o AaThl
ee NpUMeHeHNs, Ans onpeaeneHns HeobxoauMOCTW KOPPEKTUPOBKM PbIHOYHOW CTaBKW NPUMEHSETCA CreayoWmin NOAX0A;:
o KnioyeBas craBka baHka Poccuu, aenctBoBaBlas B Mecsle, 3a KOTOPbIA OnpedeneHa CpeaHeB3BeELLEeHHas CTaBka,
cpaBHuBaeTcs ¢ KntoyeBon ctaBkoin baHka Poccum, AeNCTBYOLLEN B MecsLE OnpeaeneHuns cnpaBeaiuBoin CTOMMOCTM akTHBa;
o ecnu Kntouesas ctaeka baHka Poccun He nameHunach 40 MOMEHTa OnpeaeneHus crpaBeiuBon CTOMMOCTM aKTUBa, B Ka4ecTse
PbIHOYHOW MPUMEHSIETCA NOCNEAHSS PAaCcKPbITas CPEAHEB3BELLEHHAS CTaBKa;
e ecin KnioveBas craBka baHka Poccun u3MeHwnacb, AN ONpeaeneHus PbIHOYHOW CTaBKM MOCMEAHAs packpbiTas
CpeJHeB3BeLUEHHas CTaBka MMEHSETCS NPONOPLMOHANEHO n3MeHeHmo KnoueBoi cTaBku baHka Poccum ¢ nocnegHero yucna
Mecsla, 3a KOTOpbI paccuuTaHa CpegHEB3BELLEHHAs CTaBka, 40 AaTbl OnpeaenieHns CnpaBeanvuBoil CTOMMOCTY aKTVBa.
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MpunoxeHue Ne3 k NMpaBunam pacyéra CHA

KpMTepvm MPU3HaHUA U NpekKpaweHns Npu3HaHna akTuBoB U o6s3aTenbcTB

Budbi akmusos Kpumepuu npusHaHus Kpumepuu npekpaweHusi npusHaHusi
[eHexHble cpefctea | [aTta 3auMcneHnst JeHexXHbIX CpedcTB Ha | [laTa  WCMOMHEHMs  KpeauTHOW  opraHu3aumen
Ha c4yeTax, B TOM | COOTBETCTBylOWMA  OaHKOBCKMIA  c4yeT | 0053aTenbCcTB N0 NEPEUMCNEHNIO EHEXHbIX CPEACTB
yncrne Ha TPaH3UTHBIX | (pacyeTHbI, TPaH3UTHBIA, BaMKOTHBIA) Ha | CO CyeTa;

BaMiOTHbIX ~ CYeTax, | OCHOBaHMM BbIMUCKK C YKa3aHHOTO cyeTa. [ata pewenus baxka Poccun 06 0T3biBE NULEH3NM
OTKPbITbIX Ha BaHKka (OeHexHble CpeacTBa MepexogsaT B CTaTyc
YNPaBnstoLLy0 npoyen 4ebuTopckoit 3a0MKEHHOCTH);

komnanuto [1.Y. M

[ata nukeupaumm 6GaHka cormacHo MHopMauuy,
PacKpbITON B OprLMAnbHOM LOCTYMHOM UCTOYHMKE (B
TOM umncne 3anucu B EMPHOJT o nukengauymv 6aHka).

[leHexHble cpencTea
BO BKMNagax, B TOM
yucrne Ha BanoTHbIX
cyeTax, OTKPbITbIX Ha
YNPaBnsoLLY0
komnanuto [1.Y. M

[aTta 3auncrneHns AeHeXHbIX CPefcTB Ha
COOTBETCTBYIOLMA [ENO3UTHBIA CYET Ha
OCHOBAHWM BbIMUCKM C YKa3aHHOTO CYETA;
[ata nepeyctynku npasa TpeboBaHUs O
BbiNfaTe  BKMNaga W HAYMCNEHHbIX
NpOLieHTax Ha OCHOBaHUK AOrOBOpA.

[Jata  MCMOMHeHWs  KpeguTHOW  opraHu3auuen
06s3aTenbCTB N0 BO3BpaTy BKNaga (BO3BpAT Ha CYET
MA® peHexHbIX cpeacT8 no LOroBopy GaHKOBCKOro
BKNaga);

[ata aktnyeckon nepeyctynku npasa TpeboBaHmus 0
BbiNnaTe BKNaga M HAYMCMEHHbIX MPOLEHTax Ha
OCHOBaHUW JOr0BOPa;

[ata pelwenuns baHka Poccun 06 0T3biBE NULEH3NM
OaHKa (LeHexHble cpefcTBa BO BKagax NepexomsT B
cTaTyc AebuTopCKOi 3aA0MKEHHOCTH);

[ata nuksupaumm 6GaHka cOrnmacHo MHgopMmaLmm,
PaCKPLITON B 0hULMANBHOM AOCTYNMHOM UCTOMHMKE (B
TOM ymncne 3anucy B EMPHOJ o nukeuaaumm 6axka).

LlenHble Bymaru, B T.4.
AEno3nTHbIE
cepTudukaThl

[lata nepexoga npaB COOGCTBEHHOCTU Ha
LieHHble Bymaru (3a UCKIIOYEHNEM LIEHHbIX
Oymar, npuobpetaembix Ha BO3BPATHOV
ocHoee — goroeopbl PENMO, 3aiiMa LeHHbIX
Oymar,  KNMPWHIOBbIX  CepTU(MKaTOB
yyacTus (KCY)):

€CnMn LeHHas Oymara nognexuT yyety Ha
cyeTe Aeno - gata 3auncrieHust LeHHOM
Oymarn Ha cyeT  [eno,  OTKPbITbIN
ynpasnatwowen komnaHum [.Y. TN B
CcneLmanmsMpoBaHHOM AenosuTapuiu,
NoATBEPXAEHHAs COOTBETCTBYHOLLE
BbIMKCKOM NO CYeTY Aeno;

€CNM JOKyMEHTapHble LieHHble Bymarn He
nognexar y4yeTy Ha cyeTax feno (3a
NCKIOYEHNEM Aen03UTHbIX CepTUdNKATOB)
- fjata npuema UeHHoi OBymarm TAOD,
OnpefieNneHHoAn B COOTBETCTBMM  C
YCNOBMSIMI [0TOBOPa W MOATBEPXKAEHHO
aKTOM npuema nepeaaqu LieHHbIx Bymar;
no AEno3uTHbIM cepTudukatam - fata
3a4MCNeHns BO BKIaZ (4en03uT) AEHEXHbBIX

[lata nepexoga npaB COOCTBEHHOCTM HA LEHHbIE
Oymarn (3@  MCKNIOYEHMEM  LEHHbIX  Bymar,
nepefaBaeMblX Ha BO3BPATHOM OCHOBE — AOrOBOPbI
PEMO, 3aima UeHHbIX Oymar,  KIMPUHIOBbIX
cepTdurKaToB yyacTus (KCY)):

ecrnu ueHHas Bymara, NoanexuT yyeTy Ha cyeTe aeno
- jaTta cnucaHus LeHHom Gymaru co cuyeta feno,
OTKpbITOro ynpasnswowen komnaHum LY. MA® B
cneLmanuavMpoBaHHOM [enosutapuu,
NoATBEPXOEHHAS COOTBETCTBYIOLLEN BbIMUCKOW MO
cyeTy Aeno;

ecrnu JOKyMeHTapHble LieHHble Gymary He nognexar
YYETY Ha cyeTax Aeno (3a UCKIIYEHNEM Aen03nUTHBIX
cepTudvkaToB) - AaTta nepegayun LieHHoW Oymaru
MA®, onpegeneHHON B COOTBETCTBAM C YCIIOBUSMM
JOroBOpa U NOATBEPKAEHHOW aKToM npuema
nepeaauy LeHHbIx bymar;

no OEenosuTHbIM cepTudmkatam - Jata CrucaHus ¢
BKnaga (menosuta) JEHEeXHbIX CpeAcTs,
NOATBEPXKAEHHAS BbLINUCKOA CO CYeTa MO BKNagy
(DenoauTy), Unu fata cnucaHns Takoro cepTudukara,
NOATBEPKOEHHON aKkTOM;

38



CPeAcCTB, MOATBEPXKOEHHas BbIMUCKON CO
cyeTa Mo BkMagy (4enosuty) unu c Aatbl
npuobpeTeHns  Takoro  ceptudmkata
MOLATBEPXAEHHON aKTOM.

€CNW N0 3MUTEHTY LEHHbIX Oymar BHECEHA 3anucb B
ErPONT o nukBmaauuv - gata 3anucu O NUKBUOALIMN
3MUTEHTA (MOMyYeHNs MHGOpMaUUM O NUKBMAALMM
3MUTEHTA).

2. [ata HaCTynneHus cpoka MoraweHus LieHHON
Bymarm, 3a UCKIOYEHNEM JOCPOYHOrO NOraLLEHMS;
3. paTa nonyyYeHms AEHEXHbIX CPELCTB B CYET NOSHOrO

ncnonHeHns  0693aTenbCtB M0 JOCPOYHOMY
noraLueHuio LieHHomn bymaru
[ebutopckas Ons  pebutopckoit  3apormkeHHocTM no | [lata  ucmonmHeHuss  00s3aTenbCTB  SMUTEHTOM,
3a0MKEHHOCTb MO | NPOLEHTHOMY  (KyNOHHOMY) A0X04y MO | noaTBepxaeHHas OaHKOBCKOW BLIMUCKOW CO CYeTa
MPOLEHTHOMY [OMrOBbIM LieHHbIM Bymaram — ynpasnstowen komnawum LY. MO unm otyetom
(kynoHHomy)  moxogy Bpokepa MNP;
no JONTOBbIM LEHHbIM | - daTta  MoralweHus  NpOLEeHTHOro | [lata nuKBMAaUMM SMUTEHTa, COrMacHO BbINUCKE W3
Bymaram K Bbinnare; (kynoHHoro) — poxoga Ha  ocHosawuw | EFPHOJT  (unw  BbINMCKM M3 COOTBETCTBYIOLLErO
(3a UCKIOYEHNEM | PELUEHMS O BbINYCKE; YNONHOMOYEHHOIO opraHa WHOCTPaHHOrO
MPOLIEHTHOTO rocygapcTea).
(kynoHHoOro goxopa) no
LieHHbIM bymaram,

npnobpetaembiM  Ha
BO3BpaTHOW OCHOBE —
H-p, goroeopel PEIMO,
ecnu aTo crnegyet u3
YCNOBWIA
COOTBETCTBYHLLMX
[0roBOPOB (CAENOK));

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

9MUTEHTOM OCHOBHOTO
gonra no  [LONroBbIM
LeHHbIM Bymaram. (3a
VUCKITIOYEHNEM LIEHHBIX
Bymar,
npnobpetaembix  Ha
BO3BPaTHOW OCHOBE —
H-p, goroeopsl PEIMO,
ecnu aTo crnegyet u3
yCroBui
COOTBETCTBYHLLMX
[0r0BOPOB (CAEMNOK)).

Ons  pebuTopckon  3ag0OMmKEeHHOCTM Mo
YaCTUYHOMY/NOMNHOMY noraLleHuto
3MMUTEHTOM OCHOBHOIO i0nra no JONroBbIM
LeHHbIM Bymaram — gaTta YacTUYHOMO UIu
MONHOrO  MOralleHWs  HOMMHana  Ha
OCHOBaHW PELLEHNS O BbIMYCKE.

[ebutopckas

3a[0IKEHHOCTb MO
BbINfaTe AMBUAEHAOB,
3MUTEHTaMK  KOTOPbIX
SIBNSIIOTCA POCCUICKINE

[lebuTopckas 3ag0mKEHHOCTb NPU3HAETCS
Kak aKkTMB C MEpPBOr0 [HS, KOrAa LieHHble
Bymaru HaumHatoT ToproBaTbcs 6e3 yyeta
OMBMOEHOOB (poxoga no masM) unu gata
tukcaLmm peecTpa

[ata ucnonHexus 0653aTensCTB AMUTEHTOM,
NOATBEPXAEHHOM HAHKOBCKOM BbIMMCKON C paCcHETHOro
cyeTa ynpasnstoLen komnanum 4.Y. MO unu otyetom
Bpokepa MN;

[laTa nuKBMaaLMn aMUTEHTa, COrnacHo BbIMUCKE U3
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" WHOCTPaHHbIE
SMUTEHTI, N0 aKUUAM,
poxopa no
[eno3nTapHbIM
pacnuckam, 4oxoaa no
nasm (aKumsm)
MHOCTP@HHbIX
UHBECTULMOHHBIX
(POHZOB, Maun KOTOPbIX
BXOOAT B COCTaB
umywecraa MN®

aKUMOHepoB/BragensLeB  LieHHbIX  Bymar
QNS BbiNnaThl AVBWAEHOOB/DOXOAOB (Ans
HeTOpryeMbIx LEHHbIX Oymar, a Takke B
cryyae HEeBO3MOXHOCTW ONpeaenuTb Aaty,
C KOTOpOW LeHHble Oymary HaumHarT
ToproBatbcst 6€3 y4yeTa 0ObABMNEHHbIX

AMBMOEHO0B/AOX0L0B).
Ons  ueHHbix  Oymar  MHOCTpaHHbIX
SMUTEHTOB JKC-aMBMAeHOHas jata

onpegensetca no MHGoOpMaUuMM O Takow
Aate, NpefoCcTaBnNeHHON MHADOPMALIMOHHON
cucTemon MHTepdhakc.

Ona  poccuicknx LeHHbIX Oymar  akc-
QVBULEHAHas faTa onpeaenseTcs kak AeHb
(buKkcalum cnucka N, UMEoLMX Npaeo Ha
nonyyeHne goxoda. Ecnu geHb dukcavmm
cnmucka nuL He SIBNSIETCA TOProBbIM HEM,
OMBUAEHAbI YYUTLIBAKOTCS B TOPrOBbIN A€HD
NpeawecTByOWMA aate gukcauum cnucka
nuy. B kayecTBe UCTOYHWKA MHGOPMALK
ncnonbaytotcda  HKO A0  HPO, WUC
WHTepdakc.

Mpn OTCYTCTBMM WH(OPMALMKU U3 BbilE
yKasaHHbIX WCTOYHWKOB (B TOM uucre
pasMepa NpuYMTalOLWMXCA BbinnaT) - Aata
3a4NCNEHNs OEHEXHbIX CPEACTB Ha CYeT,
OTKPbITbIA ynpaBnstowen komnaxun [.Y.
MA® (B Tom uncre Ha cyeT bpokepa MAD).

ErPHOJT (Mnm BbINUCKM M3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOTO opraHa
rocygapcTsa).
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[ebutopckas
3a[0IKEHHOCTb MO
poxopam no
MHBECTULMOHHBIM

nasm MO, nam
KOTOpbIX  BXOOAT B
COCTaB  MMyLLEeCTBa
Mo

. [aTon BO3HWKHOBEHWS
obszarensct8 YK no Boinnate goxopa no
nasMm SBRseTCs fJata  BO3HUKHOBEHWS
obs3atenscTBa N0 BbiNnaTe  A0X0Aa,
yKa3aHHas B CoobLLeHuM 0 BbinnaTe Aoxoaa
MO MHBECTULMOHHBIM nasim M D;

. pata (ukcaLmm B
COOTBETCTBUM c UHOpMAaLMOHHON
cuctemon MHTepdhakc.

. [ata onpegenexus BbinnaThl
[0X0A4a, COrnacHo  MHdopMauun  Ha
ouuManbHOM  caiiTe  ynpaBnstoLen
KoMMaHuu/B ouLmansHOM CoobLLEHNN AN
BnafenbleB MHBECTULMOHHbIX MaeB O
BbInnaTte Joxoaa (ans
KBanMUUMPOBaHHLIX MHBECTOPOB); [pu
OTCYTCTBMM  WHpOpMaLMM M3 Bbllle
yKa3aHHbIX WCTOYHMKOB (B TOM uucre
pasMepa npuyuTaoLLMXcs BbinnaTt 4o AaThl
3a4YMCNeHns OEHeXHbIX CpedcTB) - Aata
3auMCreHnss  OEHEXHbIX  CPeacTs  Ha
pacyeTHbIN CYET YNpaBnstoLen KomMnaHum
4.y. nno

[Jata wucnonHeHns 00s3aTenbCTB  ynpaBnstoLLen
KOMMaHMeN, NOATBEPXAEHHON GAHKOBCKOM BbIMCKOIA C
pacyeTHOro cyeTa ynpasnswoLlen komnanuv [.Y. MAo;
Jata  nukeugaumv  ynpaBnsloWEen  KOMMaHum
(MHBECTWLMOHHOTO (hoHOa (MMua, BblgaBLIEro Maw
(BbINYCTUBLLETO aKLK)), cornacHo Bbinucke u3 EMPHOJ

(Mrm BbIMUCKY n3 COOTBETCTBYHLLENO
YNONHOMOYEHHOTO opraHa NHOCTPaHHOTO
rocygapcTea);

[laTa ncknioyeHns 13 peectpa poccuUincKoro Naesoro
WHBECTULMOHHOIO hoHaa.

[leHexHble cpeacTsa,
HaxoAsLmecs y
npoeCccMoHanbHbIX
YYaCTHMKOB  pblHKa
LieHHbIX Bymar (ganee
— 6pokep)

[laTa 3a4ncneHns JeHeXHbIX CPEACTB Ha
cneumanbHbll - BPOKEPCKMA  CYET  Ha
OCHOBaHWM 0T4eTa Gpokepa

[ata wucnonHeHuss 6Gpokepom 06s3aTeNLCTB MO
NEPEeYMCNIEHNI0 JEHEXHbIX CPEeACTB C CrneLnansHoro
OpokepcKoro cyeTa;

[ata peweHnus baHka Poccun 06 0T3biBe NULEH3NN Y
Bpokepa (OeHexHble CPeacTBa MepexoasT B CTaTyc
npoyen 4ebuTopckoit 3a0MKEHHOCTH);

[ata nukeuaaumm Bpokepa COrmacHo MHopmaLmm,
PacKpbITON B OMLMaNbHOM JOCTYNHOM UCTOYHUKE (B
TOM umncne 3anucu 8 EMPHOJT o nukeuagauum 6pokepa).

3a10MmKeHHOCTb NO
BHEOMPKEBLIM
caenkam C LieHHbIMM
Bymaramu,
3aKI0YEeHHbIM Ha
ycrnosusx T+

[ata nonyyexns
[0oroBopa no npuobpeteHnto
(peanu3aumy) LeHHbIX Bymar.

[lata nepexoda npaB COBCTBEHHOCT Ha LEHHblE
Bymary NOATBEPXKOEHHASA BbINMCKOM MO CYETY Aeno.

3a0ImKEHHOCTb MO
coenkam C BanoTou,
3aKMYEHHbIM Ha
ycrnosusx T+

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

[ata nepexoga npaB COBCTBEHHOCTM Ha BanoTy Ha
OCHOBaHMM BbIMUCKM CO CYeTa OTKPbLITOrO Ha
ynpasnswowyw komnawno [.Y. MAD/Epokepckoro
oTyeTa.
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[ebutopckas
3a[0MKEHHOCTb,
BO3HMKLLas B
pe3ynbTarte
COBEPLLEHINS CAENOK C
umyLectsom MN®, no
KOTOpbIM HacTynuna
Hanbonee paHHAs
[ata pacyeTos;

ABaHChbI, BblAaHHblE
3a cyeT UmyLLecTBa
MnMo;

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

[ebutopckast
3a0/KEHHOCTb,
BO3HMKLLASA NO
AoroBopam ¢
ayanTopCcKon
opraHu3aumen,
cnewuuan1aMpoBaHHbIM
AenosuTapuem,
PerucTpaTopom,
yKa3aHHbIM B
Mpasunax 4Y MAo;

[ebutopckasn
3a0/MKEHHOCTb NO
Harnoram, cbopam,
MOLLNWHaM B
OlogKeTbl Bcex
YPOBHEW;

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

[ebutopckas
33[0IDKEHHOCTb MO
cynebHbIM peLleHnsam

lMpovas gebutopckas
3a[J0MKEHHOCTb

Onsa  pgebutopckoil  3af0MmKEHHOCTM MO
BO3MELLEHNI0 CyMMbI HanoroB u3 brompkera
P® - gata npunatus HOC no pabotam w
ycrnyram K BblYeTy;

[ns ocTanbHbIX BMAOB aKTMBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPeacTs)
nMuy, B OTHOLUEHMM KOTOPOrO BO3HWKAET
aebutopckas 3a0MKEHHOCTb.

Onsa  pebuTopckoit  3ad0MmKEHHOCTM MO
cyaebHbIM peLueHnaM — aata BCTYNNeHus B
CUNY YKa3aHHOro peLLeHus:;

[Jata cnucaHusi [OEHEXHbIX  CPeacTs,
nogTeepxaeHHas 6aHKOBCKOW BbIMMCKOM C
pacyeTHOro cyeTa ynpasnsatoLLen KoMnaHuu
0.Y. Mo,

Ons nebutopckoin 3a40MKEHHOCTN MO BO3MELLEHNHO
CyMMbI HaroroB 13 Grogxeta PO — gata ucnonHeHus
obssatensctea nepeg MMA® cormacHo HanmoroBomy
kogekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

- [Jlata wucnonHeHus obsizatenbct8 nepen A,
COrflacHo AOroBopYy;

- [laTa nukBMOALMM 3aeMLLMKA, COrMacHo BbINUCKE U3
ErPON.
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[Mpon3BoaHbIE
(puHaHCcOBbIE
WHCTPYMEHTbI (ganee
- Mon)

[ara OTPaXeHs
npuobpeTeHus/peanusamm
COOTBETCTBYHOLLErO CPOYHOTO KOHTPaKTa Ha
Bupxe.

Bpokepom

B cnyyae ncnonHeHus KOHTpakTa;

B pesynbTate BO3HWKHOBEHWS BCTPEYHbIX
00s3aTenbCcTB N0 KOHTPAKTy € Tako  xe
cneyndmkaLmen, T.e. 3aKnYeHe 0CETHON CAEIKY;
lMpekpatlleHne 06s3aTeNnbCTB MO KOHTPAKTY MO UHBIM
OCHOBaHWSM, YKasaHHbIM B MpaBwurax KIupwHra, B
YCTaHOBMEHHOM UMY NOPSIAKE.

Mo A0roBopam
MpsIMOro PEMO
(NpogaBLOM  LiEHHbIX
Oymar no nepeoi
yacTu gorosopa PEO
ssnsetcsa YK NMAP):

- Obssatenscrea MNP
no BO3BparTy
[EHEXHbIX  CPEACTB,
NONYYEHHbIX no
nepeoi yacTu
[OroBopa  MpSIMOro
PENNO;

- LUeHHble  Bymary,
nepegaHHole PoHaoM
no nepeoit  vactu
[OroBopa  MpsSIMOro
PEMNO.

Mo [oroBopam
obpatHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PENO no nep.oil
yacTu PENO aensertcs
YK TIN®):

- pebutopckas
3a[J0/MKEHHOCTb K
NONyYEHNo nepe-
[aHHbIX  [JEHEXHbIX
CpeacTs Mo  nepBeoi
yactu gorosopa PEMO

[Horosop npsimoro PEMNO:
- Ha [aty WCMOMHEHWs nepBOi 4acTu
Jorosopa PEMO, npusHaeTcs

KpeanTopckasa 3ad0NKEHHOCTb;

[Horosop obpatHoro PENMO:

- NpU3HaHKE LieHHbIX Bymar, nomyYeHHbIX
no nepso uvactu poroeopa PEMO, He
MPOUCXOAWT;

Ha [aTy WCNOMHEHUs MepBOA  YacTy
poroopa PEMO npusHaetca aebutopckas
3a[0MKEHHOCTb;

- Ha Aaty 1cnornHeHus BTopoi Yyactu gorosopa PEMO
MPOMCXOAMT MPEKPaLLEeHNe MPU3HAHMS KPEeaUTOPCKON
3af0nmKeHHocTW. B cnyyae ecnu  MUCMOMHeHWe
obs3atensctB He OyaeT BCTpeyHbiM, Nog  AaTomn
WCMONHEHWSt BTOPOW 4YacTu, NpuHMMaeTcs Oonee
no3gHAa U3 ABYX AaT: NOCTaBKW AW ONnatbl;

- MpeKkpaweHue MNpu3HaHWs  UEHHbIX  Oymar,
nepedaHHblx no npamomy porosopy PEIMO, He
MPOMCXOAMUT.

- Ha AaTy UCNOMHEHNs BTOpO YacTu goroesopa PEMO
MPOUCXOAMT MpeKpaLleHne npusHaHus ebuTopckon
330/KEHHOCTM KOHTpareHTa no gorosopy PENMO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHusi

Kpumepuu npexpaweHus npusHaHus

Kpeautopckass  3af10MKeHHOCTb M0
coenkam, MO KOTOPbIM HacTynuna
HanGonee paHHss aaTa pacyeToB

[laTa nepexoma npaBa COBCTBEHHOCTY
Ha aKTUB (OEeHexHble cpeacTea) k MNP

OT nuua, B OTHOLIEHWN KOTOpOro
BO3HMNKaeT KpeauTopckan
3aJ0JTKEHHOCTb.

[lata ucnonHenus obsizatenbcts MAD no
[0roBOpY.

[aTta nukeuaauum KOHTpareHTa, CornacHo
Bbinucke u3 EFPHOJT (unm Bbinucku u3
COOTBETCTBYIOLLErO YMONHOMOYEHHOMO OpraHa
WHOCTPAHHOrO rocyAapcTBa).

Kpeoutopckasi  3af0MmKEHHOCTb MO
Bbljaye MHBECTULMOHHbIX naes MO

[aTa BKNKOYEHUS [OEHeXHbIX CpeacTB
(vHoro  MMyLlecTBa), nNepedaHHbIX B
OnnaTy MHBECTULMOHHBbIX Maes, B
nmyLectso MAS.

[lata BHeceHWst MPUXOQHOW 3anucK O Bbiaaye
WHBECTUUMOHHBIX naeB B peectp [ND
COrMacHo OTYeTy perucTpartopa.

Kpeoutopckasi  3a40SMKEHHOCTb MO
BblAaye WHBECTULMOHHLIX naes MNP
npu 0bmeHe

[ara 3aumcnenns 8 MA® umylecTsa,
NOCTYNMBLLEro B onnary obMeHa naes.

[lata BHeCeHWs NPUXOQHOW 3anucu O Bbiaaye
WHBECTULMOHHBIX MaeB B peectp [N® npu
0BMeHe cornacHo 0TYeTy perucTparopa.

Kpeoutopckast  3amomKkeHHOCTb MO
BbINMaTe [JEHEXHOU KOMMeHcaLuu
Mpy  NOTaleHUN  MHBECTULMOHHBIX
naes MNP (nepeyncneHnn AeHEXHbIX
CpencTB npu 0bMeHe naes)

[lata BHeceHWs pacxogHoOW 3anucu o
rnoralieHun (cnucaHun npu  obmeHe)
WHBECTULMOHHbIX naes M cornacHo
OTYeTy perucTparopa.

[aTa Bbinnatbl (nepeyncnenns no obmeHy)
CYMMbl ~ [EHEXHOW  KOMMeHcauum  3a
WHBECTUUMOHHbIe nau  [IN®  cornacHo
BaHKOBCKOW BbIMMCKE.

KpeauTopckas 3agormkeHHOCTL nepes
areHTamu no Bbladye, NOralleHno 1
0BMeHY MHBECTULUMOHHBIX naes MAP

[Jara  ocywecTsneHns  onepauuu
BblJauM W (Mnu) noraweHus naes B
peecTpe MHBECTULMOHHBIX naes M® no
3asiBKe areHTa.

[lata nepeuncrneHus cyMmmbl Ckupok/HaabaBok
areHTy u3 [ cornacHo 6aHKOBCKOIA BbIMMCKE.

Kpepuropckas 3agormkeHHOCTb nepen
ynpasnsioLLen KOMNaHuen,
BO3HUKLLAS B pesynbTare
1CNonNb30BaHNA ynpaensioLLer
KoMnaHuen COBCTBEHHbIX AEHEXHbIX
CPencTB Afs BbINfaThl  JEHEXHOM
KoMneHcauum BnagernsLam
WHBECTULMOHHBIX naes [N  npu
norawexut u - (um)  obmeHe
WHBECTULMOHHbIX Naes MN®

[ara wucnonHexns ynpaBnsoLLen
KOMNaHWen 3a cyeT  COBCTBEHHbIX
cpencts  obssatensCtB Mo Bbinnate
[EHEeXHOM KoMneHcauum npu
NOralleHNM  MHBECTULMOHHBLIX NaeB U
(wnmn) noraweHus o0bs3aTenbCTB MO
nepesogy B pesynbTate obmeHa
WHBECTULMOHHBIX Maes cornacHo
nnaTexHoIM AOKyMEHTaM C OTMETKOM
BaHka 06 ucnomnHeHum .

[lata noraweHuss  0653aTenbCTB
yNpaBnswoLLen  KoMnaHuen
©aHKOBCKOM BbINUCKE .

nepen
COrnacHo

Kpeautopckass  3aI0MKeHHOCTb MO

JlaTa Bo3HMKHOBEHMS 0Bs3aTenbCTBA MO

[lata  nepeuyncrieHMs  CyMMbl  HarnoroB

ynnate  Hanmoros WM [pyrux | BbINfiaTe Hanora u (unn) 06s3aTenbHoro | (06s13aTenbHbIX NNaTexen) ¢ pacHeTHOro cHeTa
0bs3aTenbHbIX nnatexen W3 | nnatexa, COrMacHo  HopmatueHbIM | MK cornacHo 6aHKOBCKOW BbIMMCKE.
nmywecrea MA® npaBoBbIM akTam Poccuiickon

®egepauym v (1) Jorosopy.
Kpenutopckas 3a[0MKEHHOCTb, | - B MOMEHT BCTYMMEHUS B CUITY [lata nepeyncneHns CyMMbl C pacyeTHOro
noanexatyas noralueHuio | CyAebHOro akTta nepBoit MHCTaHLMK, cyeta MNP cornacHo DaHKOBCKOM BbINUCKE.
WMYLLECTBOM,  BO3HMKalowas  mo | €CTM noaava anennsuMoHHO xanobbi

He n MOTPEHa;
cynebHOMY JOKYMEHTY € NpeaycmoTpena,

- B MOMEHT BCTyNfeHuss B cuny
PELUEHNs Cyfa MepBOA MHCTaHUuM (B
TOM uuacrne, ecnn Obina  nogaHa
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anennsauMoHHas xanoba). B cnyyae
anennsuMoHHOro 00xanoBaHus
YKa3aHHOE  pelleHne  BCTynaeT B
3aKOHHYK CWNY CO [HA  MPUHSATUS
MOCTAHOBNEHUs  apbuTpaxHoro cyaa
anennsuMOHHOA  WHCTaHUMWM  (paToi
MPUHATUS  MOCTaHOBMEHMs  cyda
anennsuUMOHHOA WHCTaHUMKM CYMTaETCs
[ata ero W3roToBNEHWUS B  MOMHOM
o0beme).

KpeauTopckast 3a0mKeHHOCTb Mo

BO3HArpaXaeHusM  ynpaBnsioLLeit
KOMNaHuM,  CreunanmMaMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
opraHu3aLm, nmuy,
OCYLLECTBNSIOLLEMY BeJeHue
peecTpa BnagenbLeB

WHBECTULMOHHBIX Naes MD, a Takke
obs3aTenbcTBam Mo onnate Mpoymx
Pacxo4oB, OCYLLECTBSEMbIX 38 CYeT
nvywectsa AP B cooTBeTCTBUM C
TpeboBaHusAMM [ENCTBYIOLLEro
3aKkoHogaTenbcTBa

[ata pacueta CYA, ecrm YK umeet
BO3MOXHOCTb JOCTOBEPHO M HAOEXHO B
COOTBETCTBUW C YCINOBWSIMWA JOrOBOPOB

unu MeToAaMu onpeaenexust
CcnpaBeanueon CTOMMOCTHU
3a[0/HKEHHOCTM,  NPEaYyCMOTPEHHBIMY

HacToswwmmu [pasunamu, onpegenntb
pasmep BblLLeyKa3aHHbIX
BO3HarpaxaeHnn W npoYnx pacxopos,
OCYLLECTBMNAEMbIX 3@ CYeT MMYyLLECTBa
MA® B cooteTcTBUN C TpeboBaHNUSAMM
[ENCTBYIOLLEro 3aKoHo4aTenbCTBa.

Jata nomnyyeHus [OKyMEHTa,
NOATBEPXKAAIOLLEr0 BbINOMHEHWE paboT
(okazaHms yenyr) Mo no

COOTBETCTBYIOLMM [OTOBOpaM Mnu B
cootBetcTBUM C [Mpasunamm QY MO,
ecm YK He uMeeT BO3MOXHOCTM
[OCTOBEPHO M HaAEXHO OnpeaenuTb
pasmep BbILLUEYKA3aHHbIX
BO3HarpaXaeHuin W MNpouMX pacxonos
OCYLLECTBMNSEMbIX 3@ CYeT MMYyLLECTBa
MN® B cootBeTcTBUM C TpeboBaHWSAMM
[ENCTBYIOLLEro 3akoHo4aTenbCTBa.

[lata nepeuncrneHns cyMMbl BO3HarpaxgeHun 1
pacxogoB ¢ pacyeTHoro cyeta M cornacHo
©aHKOBCKOW BbIMMCKE.

Kpegutopckas  3a40MmKeHHOCTb MO
CAEMnKkaMm Kynnu — MpoLaxu aKTUBOB
MA® (3a nckmioYeHneM CLenoK Kynau-
NPOAAXM LieHHbIX Bymar)

[ata nonyyeHus QeHexXHbIX CPEACTB Ha
pacyeTHbln  cyeT NP COrnacHo
©aHKOBCKOM BbIMMCKE.

[lata ucnonHeHns obs3aTensCcTBa Nno CAenke
COITMAacHO YCroBHMSIM A0r0BOpa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Boinucke w3 EMPHONT  (unm Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyaapcTsa).

PGSGDB Ha BbINNaTy BO3HArpaxneHua

[ata pacyeta CYA npu Hamuumm
nopsigka onpegeneHus pesepea U
yCcrosus €ero OTPaxeHust B
obsi3aTenbcTBax B COOTBETCTBMM  C
HacTosiwmmu lNpasunamu pacuéta CHA.

[ata nonHoro wucnomnb3oBaHWs pesepea Ha
BbINMaTy BO3HarpaxgeHus. 10  OKOHYAHWK
OTYETHOTO roja Mocre  BOCCTAaHOBMEHWS
HEMCMomnb30BaHHOIO Pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpasunamu pacyéra CHA.
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Kpenutopckasi  3afoMmKeHHOCTb MO
BO3BpaTy MPOLEHTHOTO (KYMOHHOTO)
A0X0da MnM  CyMMbl  YacTUYHOTO
(MOMHOrO) ~ MOralleHnsi  OCHOBHOTO
gonra  no  UeHHbiM  Bymaram,
nonyyeHHoiM MA@ Ha BO3BpaTHON
OCHOBe, H-p, MO  AOrOBOpam
obpatHoro  PEMO  (nokynatenem
LeHHbIx 6ymar no gorosopy PEMO no
nepeoit yactn PEMNO saensetca YK
MA®) u noanexalwero BO3BpaTy
npogaBly TakWX LEHHbIX  Oymar
COrMacHoO yCroBmMsM JOroBopa.

[ara nony4yeHna AeHexHblX CpeacTB Ha

pacyeTHbIn  cyeT ynpaensioLLen
komnanum Y. TAD COrnacHo
BaHKoBCKOM BbINKCKe/cneumanbHbli

OpOKEpCKUIA  CYET  COrMacHoO  OT4eTy
Opokepa.

[Jara UCMOMHEHMS obs3aTensCcTea
ynpaensiolen KomnaHuen, MOATBEpPXAEHHOM
DaHKOBCKOM BbLIMUCKOM C PacyYeTHOrO cyeTa
ynpasnswowen komnaHm  A.Y. TINO  wnnn
oT4eTom Gpokepa.

[Jata nukBMgauMM KOHTpareHTa, COrMacHo
Bbinucke 13 EMPKONT  (unu  Bbinucke M3
COOTBETCTBYIOLLErO YNOMHOMOYEHHOMO OpraHa
WHOCTPaHHOTrO rocyaapcTaa).

lMpoyast
3a10JKEHHOCTb

KpeauTopcKast

[ata nonyyeHuns AeHeXHbIX CPEACTB Ha
pacyeTHbIi  CYET  ynpaBnsloLLeil
komnanm LY. TIA®  cornacHo
©aHKOBCKOWN BbIMICKE;

[ata BO3HMKHOBEHMS 00sI3aTENLCTBA
COrMacHo  YCMoBWAM  JOroBopa  Unu
TpeboBaHWAM 3aKoHOAATENLCTBA.

[Jara MCNONHEHNS obsi3atenbCcTBa
YNpaBnsoLLen KoMNaHuen, nogTBepaeHHON
0aHKOBCKOM BbLIMKUCKOM C PacYeTHOro cyeTa
ynpasnswowen komnaHm [.Y. TINO  wnnn
oT4eTOoM Opokepa.

[lata nuKkBMgaUMW KOHTpareHTa, COrmacHo
Boinucke w3 EMPIONT (v Bbinucke 13
COOTBETCTBYIOLLErO YNOMHOMOYEHHOMO OpraHa
WHOCTPaHHOrO rocyfapcTBa).
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Mpunoxexue Ne4

k Mpaeunam pacuéta CHA

Mopenb
onpeaenexns pacHETHON LieHb! ANs

[ONrOBbIX LIEHHbIX Bymar, HOMUHUPOBaHHbIX B pyBnsiX, 1 eBpoobnuraLui

PybneBble o6nurauuu / pyonesblie eBpoobnuraumm

YpoBeHb 2. B cnyyae OTCyTCTBMSI aKTMBHOTO pblHKA Ha ATy OLEHKM, a Takke B Cryyae, ecriii OCHOBHbIM PbIHKOM Anst
obnurauum sensieTcst BHeOMPXKEBOI PbIHOK, CNPaBEANMBas LieHa paccunTbiBaeTCst B o0TBETCTBMM C Mpunoxernem 1 k MNpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCMMOCTW OT Hanuuns Habrniogaembix gaHHbIX). Ecniv Ha gaTty oueHkw, He Bbinn JOCTYMHbLI AaHHbIE
YposHst 2 (cm MpunoxeHne 1), To cnpaeegnveasi CTOMMOCTb obnurauun onpeaensieTcs nyTemM AMCKOHTUPOBAHWS CTOMMOCTM
Oyaywmx KymoHHbIX NnaTexenl, a Takke HOMMHanma No CTaBKaM KPUBOM OE3PUCKOBLIX AOXOAHOCTEM, CKOPPEKTMPOBAHHLIX Ha

KpeanTHbIiA cnpep;:

Pt0 = Z i

(L+ri+ CrSpread)

P — CnpaBegMBas CTOMMOCTb obnurauum;

i — NOPSAKOBLIA HOMEP AEHEXHOTO NOTOKA;

CFi — i-blii EHeXHbIN NOTOK MO obnuraumn — Gyayline AeHexHble MOTOKM No obnuraumu (BKMKYas KyMoHHbIE BbiNNathl,
aMOPTU3aLMOHHbIE NNATEXW, U NoralleHne 0CTaTOYHON HOMUHAMBHOW CTOMMOCTU) C AaTbl ONpeaeneHns crpaBeanmBoil CTOUMOCTH
(He BKkntOYast) 4o AaTbl 0hepThl (ecrv oepTa NpesycMOTPeHa YCRoBUAMM Bbinycka obrurauum), nubo Aatbl NOHOTO NoralleHns,
NPeAyCMOTPEHHOTO YCNOBUSMY BbiMycka (ecriv odepTa He NpedyCcMOTPeHa);

ri — CTaBKa KpuBOM BeCkynoHHON foXoaHOCTW pbiHka O®3 (G-kpuBas), COOTBETCTBYIOLWAA AaTe BbINNATh i-r0 AEHEXHOr0
notoka, nybnukyemasi bankom Poccum n MockoBckoii Bupikeit;

CrSpread — kpeauTHbIN cnpes 06nMrauMoHHOro HAEKCA (PacyeT NPUBEAEH HIKE);

ti- — cpok 40 BbINNaThI i-f0 AEHEXHOT0 NOTOKA B rofax (B kavecTse 6a3bl pacyeTta ncnonbayetcs 365 aHe).

[lns onpefeneHnsi cnpaBean1Boi CTOMMOCTM €BpO0GMraLmMi UCToNb3yeTcs CreaytoLlas hopmyna:

n CF;

: qt;
=1 (1 LT + Cr;pread)

Pt0 =

rae: q — eCTb NePUOAMYHOCTb BbINNaThl KYNOHOB. [Ing Lenei pacyeTa CPOYHOCTU YUCIO AHeN B MecsLe NpUHUMaeTcs pasHbIM 30;

uncno axen B rogy 360.

B cnyuvae, ecnu kakoit-nnbo Bbinyck obnuraumin bbin pecTpykTyprusMpoBaH, MoLeNbHas LieHa KOPPEKTUPYETCS Yepes BENuUnHY

[OMOMHUTENBHON puck-npemun (cM pasgen «OnpeaeneHne BeNuUMHbI LOMOMHUTENBHON PUCK-MPEMUMY.
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CnpaBeg/mBas CTOMMOCTb OBnMrauuid, NonyveHHas B pesynbTaTe 4aHHOro MeToda pacyeTa, OKpYrnsieTcs 40 ABYX 3HAKOB
rnocre 3ansToi, C NPUMEHEHNEM NPaBUI MaTEMATUYECKOTO OKPYTIEHUS.

Onpegenexne KpeauTHOrO pelTMHra OBMMraLMOHHOIO BhIMyCka OCYLLECTBASIETCS Cneaylowmm obpasoM: ucnonbayetcs
aKTyanbHbI Ha AaTy KPEANUTHBIA PENTUHT BbINYCKa LONTOBO LEEHHOM Bymaru (KpeauTHbIN PEATUHT B BankoTe HOMMHANA), a B Cry4vae
€ro OTCYTCTBUS - CHayana penTWHr 3MUTEHTA, a B CMy4yae W ero OTCYTCTBUS PEUTUHI MOpY4nTens (rapaHTta) SOMroBOW LEHHOM
Oymarn. Mpy HanWuMM HECKONMbKMX PEUTUHIOB, BbIOMPAETCS MWHMMArbHbIM Ha AATy OLEHKM KPEeauTHbIN perTuHr. Ecrm
Nopyu1TENbCTBO MO BbINYCKY AOMrOBOM LieHHOW Bymaru obecneynBaeT ucnonHeHue obssatensct8 B NOMHOM obbeme u (unu)
rapaHTs BblgaHa Ha CYMMY HOMWHANbHOW CTOMMOCTM W MPOLEHTOB MO TakMM JONTOBbIM LEHHbIM Bymaram, TO BblGupaeTcs
MaKkCiMarbHbIA Ha JaTy OLEHKN KpeauUTHbIA PENTUHT BbiMyCka JONrOBOW LIEHHOW Bymaru n nopyyntens (rapaxta).

B cnyyae oueHkn cy60paMHUPOBAHHOIO BbIMyCKA B KAYECTBE PEATMHrA UCMOMb3YeTCst TONbKO MUHUMANbHbIA PEATUHN [aHHOrO
BbIMyCKa.

Vcxons 13 onpeaeneHHoro penTuHra 0bnmuralmoHHbIN BbIMyCK OTHOCUTCS K OAHOM M3 4-X PENTUHIOBbIX Py,

Moody's S&P Fitch .
Pe#tuHroBas
AKPA Akcnept PA | MexayHapogHas | MexayHapoaHas | MexayHapoaHas
rpynna
WwKana wkana wKana
Baa1 BBB+ BBB+
PeiiTnHroBas
Baa2 BBB BBB
rpynnal
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PeiiTnHroBas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynna ll
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PentuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 5 8 py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PentuHrosas
Bonee HN3KWI PEATUHT / PEITUHT OTCYTCTBYET rpynna IV

KpeaunTHblit cnpepn anst PeRTUHIOBLIX MPYMN PacCuUTLIBAETCS HA AATy ONpeAesieHy s CnpaBeAnBoi CTOMMOCTM, Ha OCHOBaHMM
AaHHbIX 0BMUraLMOHHbIX MHOEKCOB, packpbiBaeMbix MOCKOBCKOM GUpXKeil Mo UTOraMm Kaxaoro TOproBoro AHst. Mpu BbluMCHEHUN
KpeauTHOro cripeia Ha AaTy OnpeAeneHus CnpaBean1Boi CTOMMOCTY UCTONb3YETCS MeaMaHHOE 3HaueH e KpeauTHOro cnpeaa 3a

nocnegHue 20 TOpro.bIX AHEN, BKNKOYas ATy OnpeaeneHns cnpaBeasnBon CTOMMOCTM.
PacyeT BennuuHbl KpeautHoro cnpeaa (CrSpread)

[ins pacyeta 3Ha4YeHWs! KPEAUTHOrO Crpeaa COOTBETCTBYHOLLEN PENTUHIOBOM rpynMbl UCMONb3YHTCA 3HAYEHUst AOXOAHOCTY

cregyrowmx nHaexkcoB MockoBckoin Grpku, packpblBaeMbIX MO UTOram KaXK[oro TOProBoro AHS:

WHpexkc rocynapcteerHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

e  PeirtuHrosas rpynna | - MHgekc kopnopatusHbix obnurauuit (1-3 roga, pertuHr = ruAAA),
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Tukep - RUCBCP3A3YNS (https://www.moex.com/ru/index’RUCBCP3A3YNS);

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

o  Pentunrosas rpynna Il - MHaekc kopnopatuHeix obnurauui (> 0.5 roga, ruBB+ < peittuHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’RUCBCP2B3B);

e  PeittnHrosas rpynna IV — ViHgekc pbiHka kopropatueHbix obnurauyuin Cbonds CBI RU High Yield

B cnyyae Gonee HW3KOTO peiTUHIa UK ero OTCyTCTBMS B LiENSX pacyeTa cnpeda LieHHas bymara OTHOCUTCS K PEMTUHIOBOM
rpynne IV.

PacueT kpeauTHOro cnpeaa Anst PeNTUHIOBBIX FPYNN OCYLLECTBASETCS NO CreayoLwuM (opmynam:
PevituHrosas rpynna I:

PaccunTtblBaeTcst KpeauTHbIM cnped Spry 3@ Kaxabld M3 20 nocregHuX TOProBbIX AHEW, BKMoYas Aaty onpeaeneHuns

CMpaBearnnBOi CTOUMOCTH:
Spri = (YrucBcpzasyns — YrucBicpay) * 100
roe:
Y — 3Ha4eHNe JOXOOHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAckpbiToro MockoBCKoW Gupxei.

PaccunTbiBaeTCS Mef1aHHOe 3HaYeHWe KpeanuTHOro cnpeaa Spr; 3a nocneaxue 20 TOProBbIX JHEN (MeanaHa U3 nomy4eHHoro
psga Spr;). pn pacyete 3HaYeHMs MEOMAHHOTO KPEAUTHOrO Crpefa MPOMEXYTOYHblE OKPYIMEHWs 3HauYeHuid Spr; He
NPON3BOASTCA, Pe3ynbTaT pacyeTa OKpyrnseTcs No npaBunaM MaTeMaTUYeCKOro OKPYITIEHUS C TOYHOCTbIO A0 2 3HAKOB nocre

3ansToN Npu pacyeTe B NPOLIEHTaX U 40 LENoro 3Ha4yeHnst B 6a3nCHbIX MyHKTaXx.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHbIN Cnped Spry; 33 Kaxabii 13 20 MOCNeAHWX TOPrOBbIX AHEW, BKMYas gaTy onpeaeneHus

CnpaBeaIMBOM CTOMMOCTH:
Serir = (Yrucecpazasy — Yrugaicpay) * 100
Y — 3HaueHue JOXOQHOCTY COOTBETCTBYIOLLErO MHAEKCA, PAcKpbITOro MOCKOBCKOM GUpxeN.

PaccuuTtbiBaeTCH MeOMaHHOE 3HAYeHWe KpeawuTHOro cnpeda Sprp; 3a nocnegHue 20 TOProBbiX AHeW (MegnaHa w3
Moy4YeHHoro psaa Spry;). Mpy pacyeTe 3HaYEHUS MEAWAHHOTO KPEAMTHOTO crpeda NPOMEXYTOUHbIE OKPYTMEHUs 3HaYeHU Spr;
He NPOM3BOAATCS, pes3ynbTaT pacyeTa OKpYrnsaeTcs no npasunam MaTeMaTUYeckoro OKpYrieHus ¢ TOYHOCTBIO 0 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLIEHTaX W 40 Liernoro 3HaYeHus B 6asnCHbIX MyHKTax.
Pentudrosas rpynna Il

PaccunTblBaeTCs KpeaUTHbIA Cpen Spry;; 3a Kaxablid u3 20 nocnegHux TOProBbIX AHEW, BKMOYas AaTy onpedeneHus

CNpaBean1BOi CTOUMOCTH:

Serir = (Yrucscpzess — Yrugaicesy) * 100
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PAacKpbITOro MOCKOBCKO GUpXxeN.

PaccunTbiBaeTCS MeauaHHoe 3HauyeHue KpeauTHoro cnpeda Sprp; 3a nocriegHve 20 TOproBbiX AHeW (MeamaHa K3
nony4eHHoro psiaa Spry;)- Mpn pacyeTe 3HaueHNst MeanaHHoOro KpeaMTHOTO Crpeaa NPOMEXYTOUHbIE OKPYITEHNst 3HAYEHUA Spr
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpyrisieTcs No NpaBuiaM MaTeMaTMYECKOro OKPYTIeHUs C TOYHOCTLIO 10 2 3HAKOB Mocne

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HaueHus B 6a3nCHbIX MyHKTax.
Pentunrosas rpynna IV

PaccunTbiBaeTCS KpeauTHbl crped Spryy 3a Kaxablid 13 20 MOCNEOHMX TOProBbIX AHEW, BKMtovas AaTy onpeaeneHus

CnpaBeg/IMBOWM CTOMMOCTH:

Seriv = (Yebonds—cai ru High viela — YrugBicpay) * 100

Yebonds—CBI RU High vield — 3Ha4€H/E JOXOAHOCTM MHAEKCA PbiHKa kopnopaTiHbix obnurauuii Cbonds CBI RU High Yield

PaccunTbiBaeTCS MeaMaHHOe 3HaYeHWe KpeauTHoro cnpega  Spryy 3@ nocneadue 20 TOProBbiX AHeH (MeavaHa w3
nony4eHHoro psaa Spryy ). Mpy pacyeTe 3HaYeHUst MEAVAHHOTO KPEAUTHOTO Crpesa NPOMEXXYTOUHbIE OKPYTIEHWS! 3HaYeHUI Spry
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKpYrnseTcs No NpasuiaM MaTeMaTUYECKOro OKPYTIEHUS C TOYHOCTBIO [0 2 3HAKOB Mocne

3anaTon Nnpu pacyeTe B NpoLeHTax 1 oo Lenoro 3Ha4eHnd B 0a3uCHbIX NyHKTax.

B cnyvae, ecnu nonyyeHHas cnpaBeanueas CToMMOCTb Haxoautes mexay BID u OFFER Ha gaty oueHku, u BennumHa bid-
offer cnpega Ha gaty oueHku He npesbiwaeT 10%, MogenbHas LeHa cuuTaeTcs (UHANBHOM (COOTBETCTBYET CrpaBeAnvBOi
CTOMMOCTU) M OTHOCUTCA K YpOBHIO 2 no MC®O.

B cnyyae HeBO3MOXHOCTY onpeaenuTb LeHy bid n/innm offer Ha gaTy oueHkm (ucxoos 3 metogos MpunoxeHus 1), nonyyeHHas
MOZeNnbHas LieHa TaKkke SBNSETCs (hUHANbHOM (COOTBETCTBYET CMPABEANMBOA CTOMMOCTH), OOQHAKO OTHOCMTCS K YPOBHIO 3 MO
MC®O.

OnpeneneHMe BENMYMHbI BONONTHUTENBHON PUCK-NnpemMun

B ocTanbHbIXx crnyyasx HeoOXOAMMO OLEHWTb AOMOMHMTENbHYIO PUCK-MPEMMIO (BEMUYMHY [OMONHUTENBHOMO Crpeaa),
OTPaXatoLLyo CNeLMEUYECKUI KPEAUTHBIN PUCK.

[nsa atux uenen:

1. BbiOupaeTcs bnvxaniuas garta, Ha KOTOPYH C OLEHMBAEMON LIEHHON Bymaroi Bbino COBEpPLUEHO He MeHee 7 COENOK C
obwmm ob6bemom 300 Thic. pyb. n Gonee (rnybuHa novcka — nocneaHue 60 kKaneHaapHbIX AHEN)

B cnyyae oTcyTCTBMS AaHHON UCTOPUYECKON AaThl HA MPOMEXYTKe OT AaThl OLEHKM A0 AaTbl NpeablayLlen odepTsl mbo npu
OTCYTCTBUM OPEPT A0 AaTbl Pa3MeELLEHNs, a Takke B Criyuae OLEHKM Cy6opaAMHMPOBaHHbIX BbIiMyCKOB, BbiOUpaeTcs bnuxaiiwas
ncTopuyeckas aata, Ha KoTopyto ¢ oLeHuBaeMon Bymaroi bbino coBepLueHo He MeHee 2 1 6onee caenok ¢ obbemom Topros 150
ThiC. pybnei u Gonee.

B cnyuae, ecnn uctopuyeckas gata, COOTBETCTBYOLWANA AaHHbIM YCMOBMSM, HE HangeHa, YK BnpaBe ucnonb3oeath Aaty
pa3sMeLLeHUs B KaYecTBe UCTOPUYECKON [aTbl, HA KOTOPYK PacCuMTLIBAETCS LONONHUTENbHbLIA cnped. Mpu 3aToM 1cnonb3ayeTcs
ueHa pasmelenus (CLOSEPRICE Ha paty pasmeluenus (pexuma ToproB “PasmelleHne - agpec.”) B crnyyae ecnv obnuraums

TopryeTcs Ha bupxxe MOEX) Tonbko B criyuae, eCim Mexay AaTol OLEHKM 1 AaTON pasmeLLeHns He 6bino odepT (Bkntovas oepTsl
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call), a TaKke nNpu yCrnoBUWN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOrO PelTUHIa (CM. NOPSAOK onpedenieHnst NpUHaanexHocTh
[OMrOBOM LieHHOM Bymaru K penTUHroBOM rpynne B HacToswweMm MpunoxeHun). B kayecTBe MCTOYHMKA LiEH PasMELLEHUS MOXET
ucnonbs3osatbes MC Cbonds.

B cnyyae HeBO3MOXHOCTU OMPEAenuTb WCTOPUYECKYI0 AaTy, BEeNWYMHA [OMOMHWUTENBHOW PUCK-MPEMUN B pacyeTtax

cnpaBe,anBoﬁ CTOMMOCTU HE y4aCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHunto no fJaHHou Gymare Ha AaHHylo AaTy (MCMOMb3yeTcs BENMYMHA AOXOAHOCTM K
MoralweHno OT CPeHEB3BELUEHHON LieHbI (OCHOBHOW PEXUM TOProB), ECMK ee 3HauyeHne nybnukyetcs Gupkeil Ha gaTy pacyeTta,
nmbo ienaeTcs CaMoCTOATENbHbIA pacyeT 3HaueHst AaHHO! BENNYMHbI Ha OCHOBE W3BECTHOI Ha 1aTy pacyeTa CpeHEeB3BeLLEeHHOM
LiEHbI), @ TaKKe BbluMCrseTCs BennumHa cnpeda kK O3 gaHHon Gymary (M3 BENUYMHBI LOXOAHOCTW K MOraleHNo BblYMTAETCS

AOXOOHOCTb yyacTka kpuson OP3 Ha cpoke Aropaumu no AaHHoi Bymare (https://www.moex.com/ru/marketdata/indices/state/g-

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

C TOYHOCTbIO [0 4 3HaKOB nocne 3angaTom.

3. [ns Ton xe patbl BbluMcnsietcad CrSpread. Pashuua mexgy BenvumHon cnpega kK O®3 oueHMBaemoro Bbimycka,

MOMyYeHHOro B N2, U BENUYMHON CrSpread byaeT paBHa [ONOMHUTENBHON NPEMIN 3a CeLMMUYECKNIA KDEAUTHBIN PUCK.

4. BenuuuHa glopauun onpesensetcs B COOTBETCTBUM ¢ IMpunoxernem 4.1.

B atom criyyae ypoeHb ctoumocTtit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexue 4.1
K Mpaeunam pacyeta CHA

PacueT BeNnUYMHbI SHOpaLymn No OTAENbHLIM KpeAUTHbIM MHCTPYMEHTaM, a Takke NopTdento KpeAUTHbIX UHCTPYMEHTOB.
OcoGeHHOCTM pacyeTa KynoHHOro pacnucaHus.
[opauus nopTens KpeauTHbIX MHCTPYMEHTOB ANs Lieneit HaCcTOSLLEro NyHKTa ONPeAessieTcs CornacHo crieaytoLemy nopsiaky:

Dy = S .SiD;
Z?:rsi

roe:

S; — cnpaBeasMBasi CTOMMOCTb MO3NLMM § -Or0 KPEAWTHOMO MHCTPYMEHTA B NOpTene;

D; - [1opauus i -oro KpeamuTHOro0 MHCTPYMEHTa, NeT.

[iopaums KpeauTHOro MHCTpyMeHTa (D;) ANs Lenei HacTOSAWEro NyHKTa ONpeaenseTcs CornacHo cneaytoLemy nopsiaxy,
MpW 3TOM OKPYIMEHIe UTOTOBOTO BbIYUCIIEHHOTO 3HaYeHNs [iopaLyyv Npon3BOAMTCS MO NpaBiiaM MaTeMaTYECKOro OKPYrieHNs 40
LLIEeCTW 3HaKOB NOCNe 3ansTom:

Tabnuua 1

Bua kpeauTHoro aktuea [Oropauma D;
Ob6nuraumm, knaccuuuMpoBaHHbIE B KaTEroputo AOMroBble LieHHble | 3Ha4YeHWe Atopauum no AaHHbIM MOCKOBCKOI
Oymary, no KOTOPbIM Ha OTYETHY AaTy OnpedeneHbl Bce CyMMbl | Gupxu (B rogax) nubo, B cnydvae OTCYTCTBMS
BbINAIAT N0 OyAyLyMM KynoHam 40 noralleHns unm odepTbl YKa3aHHbIX [aHHbIX Ha AaTy OnpeaeneHuns
Alopauum,  Ong  pacyeta  UCMorb3yeTcs
cnegytowlas opmyna:

Cy, + Ny

;clzl(tk - tt) ' -t
D. = (1 + r,-) 365
L P; * 365
Obnuraumm, knaccuduumMpoBaHHble B KaTEropuio AOMrOBbIE LIEHHbIE
Oymary, pasmep KynmoHHbIX BbIMaT MO KOTOPbIM YCTaHABMMBAETCS B
B/Ae MOpPMynbl C nepeMeHHbIMK C,+N
ne copmy P Pyt —t)  — kT ok
D. = (1 + r,-) 365
‘ P; * 365
Obnuraumm ¢ MHAEKCPYEMBIM HOMWUHATMOM, B 3aBUCMOCTM OT TEKYLLIEro 0

3HayeHus UMY

3rauee D) no aaHHbIM MoCKOBCKOM Gupxm
(B rogax) nubo paccuuTbiBaeTcs no opmyne

C YYETOM 3aMeYaHuit HUXE.
Obnuraumm ¢ oTcyTCTBMEM (OMHANBHOM AaThl norawexus / perpetual. 3HaueHne [lopauum  paccuMThIBAETCS B
cooTBETCTBME C  hopmyroin  (C  yyeTom
Brimkanwwen oeptsl call):

C.+N
1t — t) — s
(1 + r,-) 365

D. =
‘ P, 365

Bbinyckn MNOTEYHbIX areHTOB C M3HA4arnbHO 3afaHHbIM KYNOHHbIM | 3HayeHue [lopauun  paccyuTbiBaeTCs B
pacnucaHnem (Ha AaTy pasMeLLeHus Bbinycka Ans Kaxaon KYMOHHOW | COOTBETCTBUE C (DOPMYIION (C Y4ETOM OPepThI

AaTbl U3BECTHA BENNYMHA KyNnoHa U aMmopTU3aLmMn HOMVlHaﬂa). call B chyyae ee Haﬂl/l‘-ll/lﬂ):
C,+N
n k k
Zk=1(tk - tt) ' (tr—to)
D. = (1 +rl-) 365
¢ Pi * 365
|'|p0l-|V|e BbIMYCKM MNOTEYHbIX areHToB. C y4yeTom 0cobeHHocTel pacyeTa KynoHHOro

pacnucaHus, ykadaHHbIX Hke, No dopmyne (c

yyeTom ocoepTbl call B criyuae ee Hanuums):

Spog (b — o) - — KT

k=1\"k t (tr—ty)
(1 + 1',-) 365

P; * 365

Di=
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roe:

D; — aropauus (B HOMWHaNbHbIX TEPMUHAX) § -Or0 KPEAMTHOTO MHCTPYMEHTA K Brivxaniien odepte PUT (ecnmn ecTb) unm k
noratueHuto (B rogax);

17 — 3GhHEKTUBHAA LJOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Grivkaniuen odepTe put (ecnu ecTb) Uim K noraLleHuto
PaCcCYNTLIBAETCS W13 YUCTIEHHOTO PELLEHMUS CreayHoLLEro ypaBHEHNS:

p = z” _ Gkt Ne
t k=1 (tk—te)
(1+m7) 365
C}, — KyNOHHas BbInNnaTta (Unu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYeTHas Jata;
t), — faTa k-0 KynoHHOW BbINnaTbl;
N, — pa3mep HOMWHana, noralaemMoro B MOMEHT K-OM KYMOHHOW BbiNnaTbl B COOTBETCTBUM C YCMOBUSMMU BbiMycka
obnurayum unm yenosusimn Grvxaniuen opepTsl put (ecnm ecTb);
P; — cnpaBeainBas CToMMOCTb;
7 — KONUYECTBO BbINaT no obnurauum o 6nvkaniuen oceptsl put (ecnm ecTb) nm A0 NoraLleHus;
L; — KONMYeCTBO KaneHaapHbIX AHEN B TEKYLLEM KynOHHOM Neproae;
D} - BennunHa AropaLm B pearbHbix TEPMHAX Ha AaTy pacyeTa (B roax).
[pu 3TOM OKPYrNEHWe UTOTOBOrO BbIYMCMEHHOTO 3HAYEHUS JOXOAHOCTM NPOU3BOANTCS MO NpaBuUiam MaTeMaTU4ecKoro
OKPYTIEHNs 4O LECTU 3HAKOB NOCME 3ansTon.

OcobGeHHOCTH UCNONb30BaHMA AOpaLMK B peanbHbIX TEPMUHAX Kak Mepbl MPOLIEHTHOrO pUcKa

[liopauns B peanbHbIX TEPMUHAX PacCYMTLIBAETCA Mo hopmyne ANs Atpauuv B HOMMHAMBHBIX TEPMUHAX C YYETOM
cneaytoLmx 0cobeHHOCTEN: a) (MKCUPOBaHHbIE KYMOHbI paccMaTpuBatoTCs Kak Oyaywiuii 4OX04 B peanbHOM BbipaxeHuu; 6) npu
pacyeTe [LEHEXHOr0 MOTOKA MCMONb3yeTCs BENMYMHA HOMMHANa Ha AaTy OueHkn obnurauum (MPOWHAEKCMPOBAHHOM Ha Aary
OL|EHKM); B) AMCKOHTMpOBaHME ByayLmx OEHEXHbIX NOTOKOB OCYLLECTBASETCS C UCMONMb30BAHMEM [LOXOLHOCTW K NOrallieHumio B
peanbHbIX TEPMUHAX.

[I0XOAHOCTb K MOralLeHnio B pearnbHbIX TepMuHax 7, — [JOXOAHOCTb K MOTALLEHMI0, PACCYUTAHHAS C Y4ETOM YKa3aHHbIX
BbiLLe ocobeHHocTel (a) u (6).

Ecnu paccmatpuBarth Aropaumio kak Mepy pucka, To B Criyuae AlopaLun B HOMMHaNbHbIX TepMUHaX (4515 06bl4HbIX Gymar
C (hVKCMPOBAHHBIM KyMOHOM 1 HOMMHANOM) puck Bymary B 06LLEM CMbICIE M3MEPSIETCA KaK:

IR Risk = =Dy, ; * Tepg.

rnelPm.i - BenuMHa MOANULMPOBAHHOI [OPALMM B HOMUHAMBHBIX TEPMUHAX, Tehg— W3MEHEHME HOMMHANBHOM NPOLIEHTHON
CTaBk. BenuumHa moandmumpoBaHHON aropaLiym onpenenseTcs no creaytowyei opmyne:
D.

L
D m,i

D

Cssi3ka Mexay gtopauueit B peanbHbIX TEPMUHAX 1 MOAUKULMPOBAHHOW AlOpaLmelt B peanbHbiX TEPMUHAX ONpeaenseTcs no
aHarnorum4Homn chopmyne:

0
0 D;

D 1+7)

[ns nonyyeHns Mepbl pyUcka M3MEHEHUS HOMUHAIBHBIX CTAaBOK N0 Gymaram ¢ MHAEKCUPYEMbIM HOMUHAMOM Mbl JOMKHbI
BENWNYMHY U3MEHEHWSI HOMUHAMBHBIX CTABOK NEPEBECTU B BEMNUMHY MBMEHEHUS PEAbHbIX CTABOK, 4OMYCTUM Yepe3 NonpaBOYHbIiA
KO3(hPULIMEHT k; TOrga nosyumm criedytoLuyto popmyny Ansg pacyeta pucka no obnuraumum ¢ MHAEKCMpYeMbIM HOMUHAIIOM:

IR Risk = —D,?l,l- * K *Tepg

KoadphmumeHT k ecTb KOS HUUMEHT YyBCTBUTENBHOCTU U3MEHEHMS PeanbHbIX CTABOK K MAMEHEHWIO HOMUHAMBHBIX
CTaBoK. [laHHble KO3(huLMEHT onpeaenseTca amnupudecku. B cootBeTcTBue ¢ pacyetamu BTE Kanutan YA, oueHouHoe
3HaveHue koapduumeHTa cooTBeTcTBYET 0,3, T.€ AN BENUYUHLI MOANMULMPOBAHHON AKOpaLUU B HOMUHAMBHbIX TEPMUHAX
crpaBeanuBo cnegytLlee:

D,;=Dp;*0,3
Takxe 6yneT CI'IpaBe,D,J'IVIBO cne,qyroLu,ee anga Benu4nHbl ,EI,IOpaLI,VIM B HOMUHalbHbIX TepMI/IHaXZ
D, =D%%0,3
13 13 ’
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OcobeHHOCTH pacyeTa KyNOHHOrO pacnucaHms Ans BbiMyCKOB MNOTEYHbIX areHTOB

[insi (hopMUPOBaHUS KYNOHHOMO pacnmcaHus Bbinycka, NepBoHaYanbHO NPOU3BOAATCS pacyeThbl JEHEXHOr0 NOTOoKa No nysy
3aKnagHblX, COCTaBNSAOLLMX UMNOTEYHOE NOKPbITUE Bbimycka. OTMETUM, YTO NpW OCYLLECTBMEHUM PAacyeTOB BENWYMHA Tena nyna
KPeaMTOB NOAMEHSETCS TEKYLLEH BENNYMHON HOMWUHANA BbiNycka, 00ECNEYEHHOro JaHHbIM MyrioMm.

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

(C*T*(1+C*T)N «FVy)
1+ C+T)W-D

N — cpefHeB3BeLUeHHas CPOYHOCTb MO MYy He MoraleHHbIX KpeauToB; NEPEBOANTCS B YUCMO OCTABLUMXCS KYMOHHbIX
NepuoaoB BbINyCka, UCXOAS U3 BENUYMHBI T;

C - cpeHeB3BELLEHHAs CTaBKa No Nysy KPeauToB, BXOASLLMX B MNOTEeYHOe nokpbiThe (6epetca us PUMMa Ha Brivkaiiwyo
paty ero nybnukauuu);

T - OnUTENbHOCTb [AHHOTO KYMOHHOMO Mepuoga: Ans NofyrodoBblX KyMOHOB YCTaHaBMWBAETCH paBHbIM Y2, Ans
KBapTasnbHbIX KYMOHOB ¥4 U T.4;

FV - HomuHan obnuraumy Ha Hayano AaHHOro KynoHHOro nepuoaa.

Mpw OTCYTCTBME AOCPOYHBIX MOraLLeHN No Nyny BeNnYMHa A paBHAETCS:

A=

A =CP+ Ng,

CP — NPOUEHTHbIE NNaTeXu NO Nyny UNOTeK;
N, — BENn4MHa NNaHOBOTO (YaCTMYHOTO) MoralleHIst Tena nyna KpeauToB.

BennynHa nnaHoBoro noralleHns HoMUHana:
Ny, = A—CP
,D,OI'IOJ'IHVITeﬂbHO, TeNno nyna KpeautoB MOXET yMeHbllaTtCA Ha 4YaCTU4HO-AOCPOYHbIE MOralleHna no nyny KpeauTtos.

[aHHas BenuunHa onpegenseTcs BenuumHon CPR (conditional prepayment rate).
BenuunHa 4acTM4HO-AOCPOYHOTO NOralleHns HoMUHana:

Nyp = (FVp — Ngp) x (1 — (1 — CPR)T

B kauecTBe BenuumHbl CPR BepeTcs nocneaHee AOCTYNHOe 3Ha4YeHWe CpeaHeit CTaBkv 4OCPOYHOro norawenus (CPR) no
OLeH1BaEeMOMY BbINyCKY, 4OCTYMHOE B pasfene aHanutyeckux matepuanos JOM.PO / Avanutuka / LB

B cnyyae otcyTcTBUS MHopMaumm o BennimHe CPR Ang oLeHMBaeMoro Bbinycka MCMonb3yeTcs nocneaHee JocTynHoe
yCPeaHEHHOe 3Ha4eHus CpeaHen CTaBku BOCPOYHOro norawerns (CPR) no BCEM MNOTEYHbIM BbifyckaM, NPUBEAEHHLIM B pasaene
aHanuTuyeckux matepuanos JOM.PO.

MMocne onpeaeneHnsi oToka nnaTtexeit Mo nyny, pacyeTHble BennuMHbl Ny, U Ny, UCNONb3YHTCS Ans onpeaeneHns
BENMWYMHbI aMOPTM3aLIMM HOMMHArA BbINycKa:

F(t) =F(t—1) — (Ngp + Npp)
F(t — 1) — HOMMHaI Ha Hayaro KynoHHoro nepuoga t.

BenuumnHa kynoHa no Bbinycky 6epeTcs U3 SMUCCUOHHBIX JOKYMEHTOB.
AnoTeyHble BbIMYCKM C KYMOHHLIM pacnucaHuneM, onpegensembiM ncxoas u3 sennunHel CPR, otHocsaTes K yposHio 3 no MCOO.

OcobGeHHOCTH pacyeTa KyNnOHHOro pacnucaHus Ans BbIMYCKOB C KYMOHOM, NPUBA3aHHbLIM K Knto4eBoil cTaBke LIB
PO.
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Mpwn onpefeneHn HeM3BECTHbIX KYMOHOB ANS OLEHBAEMOro BbiMycka BbIOUPAETCS CONOCTaBUMbINA MO CPOYHOCTM (gaTe
norawueHus) Bbinyck OD3 ¢ akTUBHBLIM PbIHKOM, KyMOHbI KOTOPOro npussisaHbl k ctaBke RUONIA (BennumnHa kynoHa opmupyeTcs B
TEYeHWe TEeKyLLEro KynoHHOro NepKUoa, B KynoHe OTCYTCTBYET JOMONHUTENBHBIN cnpeq Hag cTtaskon RUONIA).

Wcxoas u3 ueHnbl WAPRICE Ha gaTty oueHKkM 1 CTaBOK AucKoHTUpoBaHus (kpusas OP3 6e3 JononHMTENbHOro cnpeaa)
OnpeaenseTcs BENNYMHA HEM3BECTHOMO KyMOHa A1 OCTaBLUMXCS NEPUOA0B Tak YToObl NpUBeAeHHas CTOMMOCTb (MO MPUMEHUMON
cbopmyrne npuBEAEHHON cToMMOCTH B [MpuUnoxeHnn 4) npu onpeaeneHHon BENUYMHE 3HAYEHUST HEU3BECTHOMO KynoHa paBHsNach
WAPRICE ¢ yyetom HK].

[aHHas BennumHa HenssecTHOro kynoHa Boinycka O®3, npussizaHHoro k RUONIA, ¢ sobaeneHnem oLeHOUHON BENNYMHDI
cnpega mexay knoyeson ctaskoi U ctakon RUONIA eCTb OLEHKM PbIHOYHBIX Y4aCTHUKOB B OTHOLIEHMM ByayLlero 3HaveHus
krtoyeBoit ctasku LIB P® Ha nepuoge oT AaThl OLEHKU A0 AaThl NOralleHns BbimycKa.

Mpw oueHke ByayLlero 3HaveHus ktoyeBor cTasku LIb P® ucnonbaylotcs cneaytowme aonyLleHus:

o [Ipu onpefeneHun HemssecTHOro kynoHa ans O®3, npussasanHbix kK RUONIA, gonyckaeTcs oTnuyme Aathbl noralleHui
OLEHMBAEMOrO BbiMycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoXecTBa BbinyckoB OP3, npuesizaHHbIX K RUONIA,
BblbMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aTon noralleHus;

e B uendx pacyeta BeNMYMHbl KaXOOro OTAENbHOro OyAywero KynoHa OHW MPUHUMAKOTCA PaBHbIMA Ha BECb
HeonpeaenéHHbIN 0CTaBLUMIACS [0 NOraleHns Neproa (Kak Ans oLueHnBaemoi bymaru, Tak 1 4ns aHanora);

e  Bycnosusx coxpaHeHus npocuumTa NMKBUGHOCTW B BaHKOBCKOM cucTeMe PO BennymHa cnpeda Mexay Knto4eBoil CTaBKow
n ctaBkon RUONIA ycTtaHaBnuBaeTcs paBHon +0,25% Ans BCex HEW3BECTHbIX KyNOHHbIX NepUoAoB. [laHHas BenuymHa
cnpega MOXeT ObiTb M3MEeHeHa No MOTMBMPOBAHHOMY CyxaeHuto YK, ocHoBbIBasicb Ha nybnvkyembix nporHo3ax baHka
Poccum no [leHeXHO-KpeaMTHON NOSIMTUKK.

[ononHuTeneHo, K BenuumHe Gydyllen KnioveBon CTaBkv L0BaBNSETCS AONOMHWTENbHbIA CNpeq (B COOTBETCTBME C

9MUCCUOHHBIMI AOKYMEHTaMI OLIEHUBAEMOTO BbIMYCKa).

OkpyrneHue OyayLero 3HaueHus knoveBoi ctasku LB PO B npoLeHTax Npom3BoaMTCA N npaBuiam MaTeMaTU4ECKOr0 OKPYTIEeHMs
[0 YeTbIpex 3HaKoB Nocre 3ansaTou.

OGJ’IMFaLLI/IOHHbIe BbIMYCKX C KYNOHHbIM pacnucaHueM, onpeaendembiM B COOTBETCTBME C AaHHbIM pa3denioM, OTHOCATCA K YPOBHIO
3 no MC®O.

OcobeHHOCTM pacyeTa Alopauum gna eBpoobnuraumii

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

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

rae: q — ecTb NepuoaNYHOCTb BbINNAThl KYNOHOB A1151 i-r0 UHCTPYMEHTA; 1; — FOA0Bast AOXOAHOCTb i -Or0 KPeAUTHOTO MHCTPYMEHTa
k Grimkaniuen oepte put (ecrnm ectb), T, — CPOK, B roaax, A0 k-0i KyNoHHOW BbINnaTthl / (4aCTUYHOE) NoralleHns HomuHana. [ns
Leneit pacyeTa CPOYHOCTM YUCIO AHEN B MecsiLie NpuHuMaeTcs paBHbiM 30; uucno aHen B rogy 360. Benunuunna T,
onpenenseTcs kak:

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

=
360
IMpu pacyeTe gtopaumm Ans espoobnuraumm, dopmyna pacyeta gropauuy B Tabnnue 1

C,+N
Yho1(te — t)  — s

(1 + ri) 365
Di= P, « 365
i
MEHSIETCA Ha CrieayHoLLyIo popMyrly:
C,+N
n . k k
D, = Zieea T (A +7i/q)7x
1

P;

Mpn HanU4YMy Ha 4aTy OLEHK HEHYNEBOro 3Ha4eHus B none duration, uctounnk IC ViHTepdakc, B ka4eCTe BENUUMHBI AtopaLum
OLEHMBAEMOrO BbIMyCKa MCMOMNb3YETCs 3Ha4YeHWe JaHHOMo Nons.

[ns BbINyckoB €BPOOGNMraLmii C NepeMeHHbIM KYMOHOM BENUYMHA Atopauui YCTaHaBNMBAETCS PaBHOM BENNYMHE OCTaTKa
nepuoga / CyMmbl NepuogoB, B rogax, ans KOTopbIX Ha AaTy OLEeHKW BENWYMHA KYNOHOB MOMHOCTLIO OnpeaesneHa.
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Mpunoxexue 5
k MpaBunam pacuyéta CHA
Mopsaok KOPPEKTUPOBKM CTOMMOCTH aKTUBOB ANA y4eTa KpeAUTHOTo pucka.

O6Lwme nonoxeHus

OueHKa KpeamnTHOro pucka UCMonb3yeTea Ans pacyeTa cnpaBea/IMBo CTOMMOCTY akT1BOB. [pu 3TOM B 3aBUCUMOCTH OT
CTENEHN BNUSHWNS KPEAUTHOTO pUCKa Ha CrpaBeAnMBYI0 CTOMMOCTb akTWBbI KNaccuuUmMpyoTCs Ha CreaytoLme BUabl:

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

. [lebutopckast 3agomKeHHOCTb (B Cryyae onpedeneHnst cnpaBesfMBon CTOMMOCTM TakoM 3afO0MKEHHOCTH C
MCMOMb30BaHNEM METOAA NPUBEAEHHON CTOMMOCTY ByayLLMX AEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBOpa 3alma M KPEAUTHOrO 4OroBopa (B CriyYae ecnv 3aimogaBLeM Mo AOTOBOPY

BbicTynaet ®oHp).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexxHble CpeacTBa Ha C4eTax W BO BKadax;
. [lonroBble MHCTPYMEHTHI (B Crly4ae OTCYTCTBUS LieH OCHOBHOIO PbIHKa, NO3BONAOLLMX ONPEeaenuTb CpaBeasmByto

CTOMMOCTb Ha Aaty onpegeneHust CHA);

. [ebuTtopckas 3ag0mKeHHOCTb;

. MpaBa TpeboBaHMs 13 AOroBOpa 3aiiMa W KPeauTHOro [OroBopa (B Cnydvae ecny 3aimopdaBLeM Mo 4OroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPELEeNsieTCs Ha OCHOBaHWKM OTYeTa OLEHWMKA (C y4eTOM MONOXEHMH,

YCTAHOBNEHHbIX B Paspene 7 HacToALlero npmnomeva).

AKTWBbI, HaxoasLmecs B AedonTe, a UMEHHO:
. Bce Buabl aKTMBOB, HaxoasaWMecs B aedonre.

KoHTpareHTbl MHAMBKAYanbHble NPEeANPUHUMATENI KNaccuUUMPYIOTCS Kak topuanveckme nuua — cybbekTbl Manoro u
cpeaHero busHeca.

TepMMHbI unonpeapeneHna

KoHTpareHT - nuuo, HenocpeacTBEHHO CBSI3aHHOE C aKTUBOM, BXOAAWMM B cocTaB umywecta [N, u ypoBeHb
KpeauTocnocoOHOCTU/OMHAHCOBOM  HAAEXHOCTW/(PUHAHCOBOM  YCTOMYMBOCTM Takoro fnuua HENOCPEACTBEHHO BRMSIET Ha
cnpaBeanuByld CToMmMoCcTb aktuea. KoHtpareHTamm [MA® sBnsoTcA SMUTEHTBI LEHHbIX Oymar, 3aeMwuku Mo KpeauTHbIM
[0roBopam, 4ebutopsl No 4orosopam ¢ umyuiectsoM MAD, apeHaatopbl, GaHkn, KPEAUTHbIE 1 HEKPEAUTHBIE OPraH13aLmm 1 npoyne
06s3aHHble no aktueam MU nuua.

KpeAuTHbIN PUCK — PUCK BO3HVKHOBEHMS NOTEPb B PE3yMbTaTe HEUCMIONHEHNS 0653aTENbCTB KOHTPAreHTOM, a TakKe B pesynbTaTe
M3MEHEHWS OLiEHKM KpeamUTocrnocobHOCTM (KPeAUTHOrO pucka) KOHTpareHTa (3MUTEHTa).

Be3puckoBas cTaBKa Ha AaTy onpeaeneHus CnpaBegMBoi CTOUMOCTH:
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e B poccuickmx pybnsix:

o (CraBka, onpegensemas u3 G-KpuBOW, NMOCTPOEHHON MO POCCUACKMM FOCYAAPCTBEHHLIM ObnMraLmsm
(KB, MockoBckon bupxm, https://lwww.moex.com/s2532) ons 3ag0mKeHHOCTH, CPOK NOralleHmns KOTOPOiA
npe.biwaeT 1 kKaneHaapHbIA OEHb.
3HaueHne cpoka CTaBKM ONPeaenseTcs 4o 4 3HaKoB NOCne 3ansToi.

/AToroBoe 3HaveHue CTaBKu B NPOLLEHTaxX onpeaenseTcs 40 2 3HaKOB nocne 3ansaTou.

o (Craska RUSFAR (https://www.moex.com/ru/index/RUSFAR) — ans 3agomxeHHOCTH, CPOK MoralleHus
KOTOpO/A He npeBbllwaeT 1 KaneHgapHbl AeHb.. B cnyvae, korga nocnegHuin pabounii geHb roga
COBMafaeT C MOCMeAHUM TOProBbiM AHEM Ha MockoBckom Oupxe, M CTaBka Ha Takod AeHb He
paccuMTbIBAETCS U NPUYKHBI, NO KOTOPbIM pacyeT ctaBki RUSFAR He ocyLlecTBnseTcs, He CBs3aHbl ¢
NPUOCTaHOBKOW TOProB Mo pelleHnio banka Poccuu, npuOCTaHOBKOW TOProB B Cry4ae AOCTUKEHWS
YCTaHOBMEHHbIX OMPXKEN MOPOroBbIX 3HAYEHU UMM UHBIMW CODLITUAMM (COrMacHO MOTWBMPOBAHHOMY
CYXKOEHWIO YNpaBNstOWEN KOMMaHWW), CnocOOHbIMK - CYLUECTBEHHO MOBMMATb Ha  U3MEHEHWe
crpaBeIMBOA CTOMMOCTM B TaKOW TOProBblii AE€Hb MO CPaBHEHMO C nocnegHumM (nMpedblayLuym)
TOProBbIM AHEM, TO B OTCYTCTBME M3MeHeHW KntoyeBon cTaBku baHka Poccum B Takon TOproBbIn AeHb

ncnonbayeTcs nocrneaHee M3BecTHoe 3HadeHue ctaskn RUSFAR.

B oTCyTCTBME BO3MOXHOCTY ONpeaeneHnst akTyanbHbix 3HaueHuin Kbl MockoBckon Gupku B ka4ecTBe BPEMEHHOM anbTepHATMBLI

663pVICKOBOl7I CTaBkKU OnA onpeaeneHuna CI'Ip&IBGﬂJ'IVIBOVI CTOMMOCTK aKTUMBOB MCMOSb3yeTCA CTaBka, paccyuTbiBaeMass METOOOM

MHTEPNONALMM (Hanpumep, IMHENHOM) Ha OcHOBe JOCTYMHbIX cTaBok ROISfix Ha gaTty onpegenexns cnpaBeannBon CTOMMOCTM.

BbIGOp MHOW CTaBKM B OTHOLLIEHIM aKTUBa 0DOPMASIETCS MOTUBUPOBAHHBIM CY)XLEHUEM.

e B aMepUKaHCKMUX gonnapax:

CraBka, nonyyaroLascs MEeTOfOM MHTEPNONAUMA (HanpuMep, NMHEHOI) Ha COOTBETCTBYIOLIME CPOKM
ctaBkn SOFR 1 CcTaBOK N0 amepukaHCKMM roCyAapCTBEHHbIM 0bnmMrauusm st 3a40MMKEeHHOCTH, CPOK

noraLleHnst koTopon npesbllwaet 1 kaneHgapHeln geHb (https://www.treasury.goviresource-center/data-

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

Craska SOFR (https://www.sofrrate.com) - 4ns 3ag0MKeHHOCTH, CPOK NOraleHns KOTOPOM He NpeBbILLaeT 1

KaneHaapHoro JHs.

e Bespo:

OnAa 3a40/MKEHHOCTM CO CPOKOM A0 noraweHus cBbie 1 KaneHAapHoro pAHAa, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — MHTEPNONALMS CTaBKM MeXKAY 3HayeHMem cTaBku €STR
M CTaBKOM no obauraunsm eBpo30OHbl €  penTuHrom AAA Ha cpok 3 mecaua.

(https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro_area vyield curves/html/index.

en.html)
CraBKa, nony4yatoLlanaca MeTogoM JIMHEMHOW UHTEPNONALMN CTaBOK No 061Mraumam eBpo30HbI C
pentuHrom AAA — pgns 3a40/KEHHOCTM CO CPOKOM A0 noraweHus, npesbiwatowmm 90

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

term_rate/html/index.en.html) - Ans 3agormKeHHOCTM, CPOK MOralleHMs KOTOpOW He npe.biaeTr 1

KaneHAapHOro AHs.
e B npouunx BantoTax — kak 6e3puckoBasi CTaBka (1Mbo ee MHTEPNONALUMS, HANPUMED, NIMHENHAS) B COOTBETCTBYHOLLEN

BantoTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIMK

RKDminv eCJIn Dm < Dmin
D, —V_,

RKy . +————
V- Vit—=V_1

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

RKpmaxv-eciu Dy, = Doy

roe:

Dm - cpok 4o noralleHuns MHCTPYMEHTa m B roaax (ONpeaensieTcs ¢ TOYHOCTLI 40 4 3HAKOB NOCNe 3ansTon);

Dmin, Dmax - MUHUManbHbIA (MakCcManbHbI) CPOK, Ha KOTOPbIA ONPeAeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKYNOHHOM
[OXOAHOCTM MOAXOAALLMX (PENeBaHTHbIX) roCyAapCTBEHHbIX LEHHbIX Oymar, B rogax (onpeaensietcsi ¢ TOYHOCTbIO A0 4 3HaKoB
nocne 3ansTon);

V#1, V-1 — Hanbonee 6nm3kniz k Dm CpoK, Ha KOTOpbI M3BECTHO 3HAYEHME KPUBOM OECKYMOHHOW AOXOOHOCTM, He
npeBbILIAOLWMA (NpeBblatoLymin) Dm, B rogax (onpegensieTcs ¢ TOYHOCTbIO 40 4 3HAKOB Mocne 3ansTon);

RK(T) - ypoBeHb NPOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMath 3HadeHus V-1, V+1, Dmin, Dmax. Utorosoe

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

PD (BeposTHOCTb AechonTa) N0 aKTUBY — OLIEHKA BEPOSTHOCTU HACTyNNeHus cobbiTus aedonta.

LGD (loss given default) — oueHka ypoBHS noTepb B cryyae HacTynneHwns gedonta. PaccuuTbiBaeTcs ¢ y4eToMm
obecneyenns no obssartensbCTBy, BKMKOYAs 3anor, NopyynUTenbCTBO U T.M. B CNyYasx, ONpeAeneHHbIX B pasgene 5 HacToswero
[Mpunoxexus.

CoR (Cost of Risk, ctoumocTtb pucka) — 40N OXuaaeMblx KpeanTHbIX YObITKOB, OnpeaensieMas kak OTHOLIEHWE CyMMbl
CthOpMUPOBAHHOTO pe3epBa NoA KpeauTHbIe YObITKM K BaroBoM BanaHCcoBOM CTOMMOCTM KPEAMTOB MO AaHHbIM oT4eTHoCcTH MCOO
BbIOpaHHbIX 6aHKOB.

KpeAuTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTW PENTUHIYEMOTO NULA UCMONHATL
npuHaTble Ha cebs duHaHcoBble 00s3aTenbcTBa (0 €ro KpeauTocnocoOHOCTW, (DMHAHCOBOW HAZEXHOCTW, (PUHAHCOBOM
YCTOWYMBOCTH), BbIPAXXEHHOE C MCMONBb30BAHUEM PENTUHIOBOW KaTEropum no onpeaeneHHoN penTUHIOBOM LUKane.

B uenax npuMeHeHWs HacTosLled MEeTOAWKM AN MOHUTOPWHra npu3HakoB obecLeHeHus u cobbiTuit dedpornTa,
UCMONb3YKTCH PENTUHIMN CREAYIOLLMX PEUTUHIOBBIX areHTCTB (MpK X HanMYnK):

e Moody's Investors Service
e Standard & Poor's
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o Fitch Ratings

o  AHanutuyeckoe KpeantHoe PeittuHrosoe AreHTcTBo (AKPA)

o  PentuHrosoe areHtcTBo RAEX («3kcnept PAy)

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

o  O6LLecTBO € OrpaHMYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHble KpegutHole PenTuHrmy (OO0 «HKP»)

Ons uenei onpepenenus BenuunH PD, ucnonb3yeTcs perTUHIM CReaylowmx PEeUTUHIOBLIX areHTCTB (ganee —

COKpALLEHHbI NepeyeHb PENTUHIOBbLIX areHTCTB):

o  Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutnyeckoe KpeantHoe PeittuHrooe AreHTcTBo (AKPA)

o PeimtuHroeoe areHTcTBO RAEX («3Kcnept PAy)

e  O6LLeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «HaunoHanbHoe PeliTuHroBoe AreHTCTBO» (OO0 «HPAVY)

e  OOLieCTBO C OrpaHNYEHHOIN OTBETCTBEHHOCTBIO «HaLoHanbHble KpeanTHble PerTuHry (OO0 «HKP»)

CTyneHb KpeAUTHOTO PeNTHHIa (rpera) - MUHUMAaNbHbIN War AeTanu3auni KpeauTHOrO peiTiHra B OYKBEHHO-CUMBOSBHBIX

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

HOedonT - HacTynneHve (BbiSBNEHNE) CoBbITUIA, NPUPABHUBAEMbIX K 4E(HONTY 1 YCTAHOBNEHHDBIX B pasgene 3 HacTosLLEero
lMpunoxeHns, W OTCYTCTBME YPETYNUPOBaHUS CUTyaUMM Ha CPOKW, ONpedensieMble OTAEeNbHO [N pasHoro  Buaa
aKTnBoB/0Bs3aTENbLCTB:

lMpeaencHbIe CPOKM NpU3HaHKUS AedhonTa Ans pasfmyHbIX BUGO0B 3a40MKEHHOCTM yKasaHbl B . 3.1.

OnepaunoHHasa pebuTopckas 3afoMmKeHHOCTb — OnpeaeneHve onepauMoHHOW [OeOUTOPCKOA 3a0MKEHHOCTMH,

Knaccudukauws, Buabl M Cpoku yctaHoBneHs! B Mpunoxenun Ne 6 k Mpasunam onpeaenexns CHA.

Paznen 1. CtaHpapTHbIe aKTUBbLI (03 NpM3HaKoB 0becLeHeHus)

1.1. [ins onepaLyMoHHON 3aA0IMKEHHOCTW BUAOB, Yka3aHHbIX B Mpunoxernn Ne 6 k Mpasunam onpegeneHns CHA, B cpoku
kBanmduKaLm Takol 3af0MKEHHOCTM, Kak OnepaLyoHHON, OLieHKa, NpeayCMOTPEHHas B HACTosLLEM paszene 1, He NpoBOAMTCS.

1.2. Cnpaeegnueasi CTOMMOCTb akTuBa 6e3 npu3HakoB 0BecLeHEHNS (3a UCKITIOYEHNEM 3a0IMKEHHOCTH, YKa3aHHOM B M.
1.3, ouenneaemon yepe3 Cost of Risk, n 0eno3utos, nopsgok onpeaeneHns CNpaBeanmBoi CTOMMOCTY KOTOPbIX YCTAHOBIEH B

MpuUnoxeHun 2) paccunTbIBaETCS CreaytoLmm obpasom:

®opmyna 2:
— \'N Pn
PV = 2n=1 (1+R(T(n)))T(n)/365 (1= LGD = PD(Tn)) ’
roe
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PV — cnpaBeanuBas CTOUMOCTb aKTUBa;

N - KONNYECTBO AEHEXHbBIX NOTOKOB A0 AaThbl MOralleHns akTUBa, HaunHas ¢ Aatbl onpegenerus CYA;

Pn - cyMMa n-0ro JeHEXHOro NOToKa (MPOLIEHTBI 1 OCHOBHAs CyMMa);

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

R(T(n)) — 6e3puckosasi CTaBka, onpegensiemMasi B COOTBETCTBMM C NMOPSIAKOM, YCTAHOBNEHHbIM B pasaene « TepMuHbl 1
onpeaeneHnsy;

T(n)- konnuecTBo gHeit OT AaTtbl onpeaeneHns CHA 0o gathl N-0ro AEHEXHOro noToka. B gaTty noraweHust AEHEXHOro
noToka 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHoCTb AecbornTa) — BEPOSTHOCTb, C KOTOPOM KOHTPAreHT B TeyeHue T(n) aHen MoxXeT
okasaTtbCsl B COCTOSHWM fedonta. BepostHoctb gedonta PD(T(n)) onpepensieTcss ¢ y4eTOM MOMOXEHUA, YCTAHOBMEHHBIX B
pasgene 4 HacTosLero Mpunoxexus.

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

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

[pOMEXYTOYHbIE 3HAYEHWS pacyeTa NPUBESEHHON CTOMMOCTM NS KaXA0ro LEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE Ha
BEMUYMHY KPEOWTHOTO pUCKa, MO MPOCPOYEHHON M HEMPOCPOYEHHOW 3aLOMKEHHOCTAM OTAENbHO He OKPYIMSTCS; UTOroBble
3HaYeHUs NPUBEAEHHON CTOMMOCTH MO NPOCPOYEHHON 1 HEMPOCPOYEHHOW 3a[0MKEHHOCTAIM OKPYNIATCS 40 ABYX 3HAKOB nocrne
3anaTon.

1.3. B OTHOLWeHWUN HeobecneueHHON unm 06eCneYeHHON 3anoroM XWUoi HEeABMXKMMOCTY (B Cryvae Hanuuust obecrneyeHus B
pasmepe He MeHee, YeM Ha 80% OT HOMMHANbLHOW CTOMMOCTW 3afOSKEHHOCTW, ONpedensieMon Kak Cymma (hakTU4ecKom
3a[0SMKEHHOCTM 1 HAYUCIIEHHbIX NPOLEHTOB Ha AaTy OLEHKMW) 3af0KEHHOCTM KOHTPAreHTa 415 OLEHKN UCMOMb3yeTcs BENMYMHa
Cost of Risk, paccuntaHHas no cOOTBETCTBYIOLLMM KPEAUTHBIM NOPTENSM CTOPOHHUX opraHu3auuin (6aHkos). Bennumna CoR He
N3MEHSIETCS N0 Mepe NPUBAKEHUS K CPOKY NoralleHns 3aA0mKeHHOCTW. [ns oueHku ncnonb3yetcs ®opmyna 2, B KOTOPOI Kaxaoe
npoussenenune PD(T(n))*LGD 3amensietcs Ha CoR; CoR onpepensieTcsi B COOTBETCTBUM C NOPSIAKOM, YCTAHOBIIEHHOM B pa3aerne 6
HacrosLero MpunoxeHus.

1.4. B OTHOLWeEHUM 06ecneyeHHo! MOopyyYnTeNnbCTBOM WK rapaHTUel opUANYECKUX ML, OMUMOHHBIM COrfalleHneM Wnm
CTPaxoBKOW 3a0IMKEHHOCTW NPOLIEHT 06ECLIEHEHNS PaCCUYNTLIBAETCS B OTHOLLEHWM NOpyyUTens/rapaHTa/cTpaxoBaTens no Bcem
akTMeam, 3a uckmoyeHnem 3anmmoB. ObecrieyeHns no 3ailMam B BWAE MOPYYUTENbCTBA UMM FapaHTAW HOPUANYECKUX JNL,
OMUWOHHOMO COrMaLleHUst MM CTPaXOBKW He YYMTBbIBAIOTCH, HO MOTYT Y4WUTbIBATbCA MO MOTUBMPOBaHHOMY cyxaeHnto YK,
copepxatiemy obocHoBaHe Heo6X0AMMOCTM NPUMEHEHUS, CO AHSA NpefocTaBneHus B Cneumanu3npoBaHHblii Aenosutapuit. Ecnm
cTpaxoBas komnaHus obnagaet peiTuHrom He Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoW Lwkane ans Poccuickoi
denepaumn UM BXOAUT B CMUCOK OLOBPEHHBIX AN CTPAXOBaHMS HEABMKUMOCTM MoObIM 13 Cnmcka 6aHKOB, yKasaHHbIX B
MpunoxeHun b ans pacyeTa obecueHeHns no 06ecneyeHHON 3anoroM HegBMKMMOCTY 3a40MKEHHOCTH, TO CTPAX0BKa NMPUHAMAETCS

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

Pazgen 2. OueHka akTuBoB. O0ecUeHeHmne 6e3 gechonTa.
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2.1. Tlpn BO3HWMKHOBEHUM COOBITUS, BeayLero k obecLeHeHWo, cnpaBeanneas CTOMMOCTb SOTOBbIX WHCTPYMEHTOB (B Cryyae
OTCYTCTBWS LIEH OCHOBHOTO pbIHKa Ha AaTty onpefenequns CHA 1 LieHbl, paccumTaHHom HabniogaembIM1 UCTOYHUKAMKU MHEOPMaLUK
(B T.4. HKO AO HP[1), nossonsioLLert onpefenuTs CripaBeAnveyo CTOMMOCTb Ha JaTy onpeaenenuns CHA), B TOM yncre AeHEeXHbIX
CpeLCTB Ha cYeTax ¥ BO BKagax, cnpaBeanmeas CToMMOCTb e6UTOPCKON 3aA0MKEHHOCTH, B TOM YiCTe MO 3aiMaM, onpesensieTcs

B COOTBETCTBMI C METOAOM KOPPEKTUPOBKMK CI'IpaBeLI,J'II/IBOVI CTOMMOCTHK MO cbopMyne 2.

2.2. CobbITusA, Bepylme K 00ecLeHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX L

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPAreHTa, 0TPa3sMBLUMECS B 4OCTYMHOM (PUHAHCOBON OTYETHOCTY:
CHKeHue BbIpyyku Ha 50% v Gonee nNo cpaBHEHMO C aHANOMYHbIM NEPUOAOM NPOLLIONo rofa;
Hanmune oTpULATENbHBIX YACTLIX aKTUBOB;

B cnyvae, ecnu KoOHTpareHTOM SBNSIETCA cneuuanbHo co3gaHHoe nuuo (SPV), eanHCTBEHHOM LEnblo OesTeNbHOCTH
KOTOPOro SIBMSETCS BbINOMHEHNE (06CnyxMBaHNE) 06513aTENLCTB TPETLErO NKLA (B T.4. JOYEPHNX U/MIN MATEPUHCKNX CTPYKTYP),
nmbo BnageHue AONAMW/aKuMaMU TPETHETO nuua (B T.4. A0YEPHUX WM MAaTEPUHCKUX CTPYKTYP), MOHUTOPWHI MokasaTenen
(PMHAHCOBO-X03AMCTBEHHOM AEATENBHOCTY OCYLLECTBNAETCS B OTHOLIEHUM TaKUX TPETHUX JL.
2.2.1.2. HeraTuBHOe AENCTBUE PENTUHIOBbLIX areHTCTB — B CRyvae Hamu4ums y KOHTpareHTa pelTWHra PemTUHrOBOrO areHTCTBa,
BXOZAWMX MO0 B PEECTP KPEAUTHbIX PENTMHTOBbLIX areHTCTB, MO0 peecTp unuanoB U NPeACTaBUTENbCTB MHOCTPAHHBIX
PENTUHIOBbIX areHTCTB, Nybnukyemblx Ha canTe baHka Poccum:

OT3bIB €MHCTBEHHOIO KPEAUTHOrO PENTUHIA KOHTpareHTa/3aemiimkal/gebutopa/kpeauTHON opraHn3aunn/aMUTEHTa, B TOM
ywcne no co6CTBEHHOM MHNLMATUBE, AAHHDBIA KPUTEPUIA JOMYCKAETCS HE NPUMEHSATD, €CINN ONYOIMKOBAHHbIE Ha CaiTe PEUTUHIOBOTO
areHTCTBa MPWYMHbI OT3bIBa PENTUHIA MO3BOMSAIOT 3aKMOYNTb, YTO AaHHOE AENCTBUE SBRSETCA TEXHWYECKUM, W pelTuHr Byaet
B0O300HOBNEH He nosgHee yem yepe3 1 MecsL nocne MOMEHTa €ro 0T3biBa. Takoe pelueHue 0OpMNSETCH MOTUBMPOBAHHBIM
CykaeHrem YnpasnsioLLel KomnaHuu;

CHUXEHWE KPEAMTHOrO penTuHra KoHTpareHTa Ha 1 CTyneHb 1 Goree, KpoMe cryyasl, yCTaHOBREHHOro B nn.2.2.1.2.2
HacTosiLero MpunoxeHus.
2.2.1.2.1. YnpaBnstowas KOMNaH1s He y4nTbIBaET Kak npusHak obecLeHeHns 415 3aA0MKEHHOCTY B pybnsx CHUXKEHWe peiTuHra
B MHOCTPAHHO BantoTe, ECNW AAHHOE CHIKEHME NPOM3OLLIO 13-3a 0BLUEro yXyaLIeHUs CTPaHOBOW OLIEHKM B CTPaHe perncTpavmm
KOHTpareHTa, a MornoXeHne CaMoro KOHTpareHTa He U3MEHUNOCh.
2.2.1.2.2. YnpaBnswas KOMNaHUA HE Y4MTbIBAET Kak Mpu3Hak OBEeCLEHEHUs MOHWKEHWE PEeMTUHra Ha OAHY CTyneHb (3a
WUCKITIOYEHNEM NEPEXOAa B COCTOSHME aedponTa unm BbIGOPOYHOro AedonTa) B Cnyyae, ecniv npy BO3HUKHOBEHWUW 3aL0MKEHHOCTY
Yy penTuHra 6bl HeraTUBHbIN NPOTHO3.
2.2.1.2.3. YnpaBnswLas kKoMnaHus He y4uTbiBaeT, Kak Mpu3Hak 0BeCLEeHeHUs CHWXEHWEe MPOrHo3a penTuHra, a Takke OT3blB
PENTUHra, KOTOPbIN HE SABNSNCA €4UHCTBEHHBIM.
2.2.1.2.4. YnpaBnstoLlas KOMNaH!s He y4uTbIBaeT Kak NprU3Hak 0becLieHeHs nocne yyeTa NOHWKEHU PEUTUHTa OQHUM areHTCTBOM
MOHWXKXEHNE PENTUHra LPYrMMM areHTCTBaMM B TeYeHUe 3 MECSILIEB Ha TO Xe CaMoe KOMWMYECTBO PENTUHIOBBLIX IPEnaoB (T.e. yyeT

OLHOW V1 TOW € CUTYyaLun BCEMM areHTCTBaMu).
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2.2.1.2.5. Tpn aHammse yxe 06eCLEHEHHON 3a4OMKEHHOCTM YNpaBrsoLWas KOMMaHUs He YuuTbiBaeT Ans AanbHeiero
0BecCLeHeH!s MOHWKEHWEe PeWTUHTa areHTCTBOM, KOTOpOe B pesynbTaTe MOHWXKEHUS MPUCBOUIO PENTUHT BbiE, Yem
UCNONb3YEMbIN, I PaBHBLIN EMY.

2.2.1.3. Pe3kuit pocT OXOAHOCTM Nt06Oro 4ONroBOro MHCTPYMEHTa aMuTeHTa (6onee yem Ha 25% 3a nocnegHue 5 ToproBbix AHEN
npu oTCyTCTBUAW pocta aoxogHoctn OD3 Gonee yem Ha 10% M Npu OTCYTCTBMM POCTa LOXOLHOCTW @HamnOrMyYHbIX obnurauui
amuTeHTOoB Bonee yem Ha 20%).

2.2.1.4. OT3bIB (aHHYNMpOBaHWeE) y KOHTpareHTa fULEH3NM Ha OCYLLECTBEHe OCHOBHOMO BIAA AEATENbHOCTY (38 UCKITIOYEHNEM
cnyyaes, KOrAa NuULEH3ns CAaeTCs KOHTpareHToM A06POBOILHO).

2.2.1.5. Vcye3HoBEHME aKTMBHOMO PblHKA AN (DMHAHCOBOrO akTWBa B pe3ynbTaTe (DUHAHCOBbLIX 3aTPyOHEHWA SMUTEHTA (1
OTCYTCTBMSA LieHbl, PacCYMTaHHOM HabnogaemMbiMi AOCTYMHBIMA MCTOYHUKAMM MHKOPMaLWK, Yka3aHHbIMM B [paBunax
onpegenexns CHA, no3sonstoLlen onpeaenuTb CnpaBeanmByt0 CTOMMOCTb Ha gaTy onpeaeneHus CHA).

2.2.1.6. Hannune npusHakoB HecocTosTENbHOCTM (6aHKPOTCTBA) 3aeMLuyKka (B TOM uucne cootBeTcTBum co cT. 3. ®3 Ne127 «O
HECOCTOATENbHOCTM (GaHKPOTCTBE)», PaCCMOTPEHME CYAOM MO CyLLECTBY 3asBneHin 0 6aHkpoTcTae 1 T.4. PakT nogaun 3asBneHus
0 6aHKPOTCTBE MOXET HE paccMaTpuBaTLCS Kak NpKU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0mKEHHOCT NO 3aMMaMm, Kpeautam, (MHAHCOBLIM MHCTPYMEHTaM — CTaBLUMiA 06Len3BecTHbIM AedonT no
obs3aTensCTBAM XONAWMHIOBON KOMMaHUM UK Aedont no nybnuyHomy Aonry komnanuin rpynnbl (MoHATME rpynnbl CBS3aHHbIX
nnu/KoMnaHuM BBOAUTCA NO aHanorm co cT. 64 ®3 Ne86 «O LleHtpanbHom BaHke Poccuiickon ®epepauum (baHke Poccum)»), K
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CNy4Yae NpO4OMKeHUs 06CryMBaHUs 4orra CaMuM KOHTpareHToM nocne cobbiTs gedonta.
2.2.1.8. [Ing HeobecneyeHHON 3a0IMKEHHOCTY MO 3aiMaM, KpeauTam, PUHAHCOBbLIM MHCTPYMEHTAM — PE3KWIA POCT JOXOLHOCTM Mo
nyGnuyHOMy AOMry KOMNaHWA rpynnbl, K KOTOPOA NPUHAANIEXMUT KOHTPAreHT (3a UCKMOYEHNEM CryyaeB, Korha KOHTpareHT umeet

ny6nmMYHbIE KOTUPOBKM aKLMIA, ONTOBbIX 06513aTeNbCTB U 9TU KOTUPOBKM HE NOKa3bIBAOT NPU3HAKOB 0BECLIEHEHMS).

2.2.2. B 0THOLEHMM (hM3UYECKMX NNL,

2.2.2.1. TlosBreHve y YnpaBnstowen KOMNaHuM MHGOPMaLMM O CHIKEHUM BO3MOXHOCTM (puanyeckoro nuua obenyxusatb
obszatenbCcTBa, B TOM 4ucne - noteps paboTbl, CHWXEHWEe 3apaboTHOM MnaTbl WKW MHOMO pacrnonaraeMoro 4oxoga, noreps
TpyAocnocobHoCTH, yTpaTta unn obecLieHeHne COOCTBEHHOCTH, ABNAIOLLENCS OAHUM U3 MCTOYHWKOB A0X0AA (PM3MYECKOro NNLa;
2.2.2.2. TosiBnexure y YnpaensioLiei KoMnaHum Hchopmaumn 06 MCMOMHUTENBHOM MPON3BOACTBE B OTHOLUEHUM DM3MYECKOTO Nuua
B 0bbeMe, BMMAKLLEM Ha CMOCOBHOCTb puanyeckoro nuua obcnyxusatb cBou 0bs3atenscTBa (Hanpumep, UCnonHUTENbHOE
NPOM3BOACTBO Ha CymMmy Gonee YeM NomoBIUHA MECAYHOrO oxoa4a pu3nuua);

2.2.2.3. MosiBneHune y YnpaensioLiei KomnaHum MHgopMaLmm 0 Bo3byKOEHUM YroroBHOMO Aena B OTHOLIEHUM (hM3MYECKoro nuua

unm o6bsABMNEHNN €ro B PO3bICK;

2.2.3. B oTHOWEHNN hM3UYECKUX U IOPUANYECKNX NTNL|

2.2.3.1. HapyweHue cpoka ucnornHeHus obs3aTenbCcTB Ha CPOK HE MEHee, YeM onpedeneHo YnpasnsoLen KkomnaHuen ans
npusHaHna aeconTa, HO GOMbLUMIA, YeM AN Npu3HaHUsS LeBUTOPCKOM 3aLOSMKEHHOCTU ONepauyoHHON, WK Bonblni, Yem
[O0MyCTUMOE HapyLUEHWe CPOKOB MCMONHEHNS 0653aTenbCTB Mo 3aimMaM B COOTBETCTBUM C HAacTosLWMM [MpaBunamu onpeaeneHus
CYA. Tpu aTom YnpaBnswowwas KOMNaHWs UMEET NpaBo He cyuTaTb OBECLIEHEHHOW 3a40MKEHHOCTb (Kpome 06s3aTenbeTs no

onepauuaMm Ha pbiHKE peno 1 ¢ NPOoN3BOAHbIMU VIHCprMeHTaMVI), NPOCPOYEHHYIO Ha OAMH AEHb, B Cny4yae Hann4na OOKYMEHTOB
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(KonmMin JOKYMEHTOB), CBMAETENLCTBYHOLMX O CBOEBPEMEHHOM UCMOMHEHUM 00513aTENbCTB; peLleHne 06 0TCyTCTBUM 0BECLEHEHNS
0(hOPMIISETCS MOTUBMPOBAHHBIM CYXOEHUEM YNPaBAIOLLEA KOMMNaHUM C NPUOKEHUEM KOMWUW NOATBEPXKAAIOLLMX JOKYMEHTOB.
2.2.3.2. MNpepocTtaBnexne KpeauTopom YCTYNKW CBOEMY 3aeMLUMKY B CUSTy SKOHOMWUYECKUX MPUYMH UIK [OTOBOPHbIX YCIOBUN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMW 3TOMO 3aEMLLMKA, KOTOPYIO KPeaUTOp He NpeaocTaBun Obl B MHOM cryyae (B TOM Yucne
PECTPYKTYpU3aLUMs 3a[0MKEHHOCTU C YMEHbLUEHUEM CTaBKM, MPOSOHraLMen 3a0MKEHHOCT UM OTCPOYKOW BCEX UMM YacTu
nnarexe).
2.2.3.3. 3a UCKnoYeHneM onepaLMoHHO AeOMTOPCKON 3a40MKEHHOCTH, 1eOUTOPCKOI 3aA0MKEHHOCTM MO aBaHCaM, BblAaHHbIM
Ha onnary ycnyr cneyman13npoBaHHOro 4eno3nTapus, ayauTopCKoN OpraHn3aLmi, OLEHLLMKY, Brpxe 1 Ly, OCyLLeCTBNSLLEMY
BeAeHe peecTpa BnagenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxofoB, CBA3aHHbIX C JOBEPUTESNbHBIM
ynpaBneHneM, HapyLUEHe KOHTPareHTOM YCMOBWA MOraLleHnst Unu BbInnaThl NPOLEHTHbIX 4OX040B MO aKTUBY, COCTaBNSIOLLEMY
akTvebl ®oHAa, a Takke Mtoboro nHoro obs3aTenscTea Aebutopa, B Cyvae ecnv JaHHas MHopMaLms NpSMO UK KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUMIA, YEM CPOKW, YCTaHOBMEHHbIE ANS NPpU3HaHUs AedonTa;
2.2.3.4. Ucteuenne 25 (gBapuati nsatu) pabounx OHEM C LaTbl HAPYLUEHWSt KOHTPAreHTOM Cpoka MCMONHeHus 06s3aTenbCeTB,
YCTaHOBIEHHOTO COOTBETCTBYHOLLMM AOrOBOPOM B OTHOLLEHUM LeBUTOPCKOM 3af0MKEHHOCTM NO aBaHCaM, BblAaHHLIM Ha onnarty
yCnyr CneumanuanpoBaHHOro Aeno3nTapusi, ayauToOPCKOA OpraHu3aLyi, OLEHLLMKY, Gupxe n nuuy, OCyLLECTBSIOLWEMY BeaeHue
peecTpa BnafenbLeB MHBECTULMOHHBIX NaeB PoHAa 1 Ha onnaTy pacxodoB, CBA3AHHbIX C JOBEPUTENBHLIM YNpaBeHUEM.
2.2.3.5 VHble cobbiTus, BemyLume k 06eCLEHEHMIO, HE YKa3aHHbIE B HacToswux [Npasunax onpegenenns CHA mMoryT npuHUMMaThbCs
ANs pacyeTa CTOMMOCTY YACTbIX aKTUBOB Ha OCHOBAHWUW MOTUBMPOBAHHOTO CyXAEHWS YNpaBnstoLLei KOMNaHuv C ykasaHuem Aatbl
BO3HUKHOBEHWS COBbITUS 0BECLIEHEHNS 1 COAEPXaHUW Takoro cobblTUS C MOATBEPXKAEHWEM MHGOPMALMU W3 OTKPbITBIX MM
COBCTBEHHBIX UCTOUHWKOB YNPaBNAOLLEN KOMMNaHMK.
2.3. B cnyyae, ecnn npu npoBedeHUM MOHWTOPUHIa CTAHOBWUTCA OOCTYMHOW MHAOPMaUMs O MNpuaHakax obecLeHeHus,
CnpaBeanMBas CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaty.
2.4.B cnyyae uCnonb30BaHWS AaHHbIX CTOPOHHMX oOpraHu3auui (6aHkoB) o cTtoumoctn pucka (CoR) ans noptchenei
33J0/KEHHOCTM, OTHECEHHbIX KO BTOPOW CTaguu, YNpaensiowas KOMNaHus MOXeT MCMOMb30BaTh KPUTEPUM, aHamormyHbIe

KpuTepunam ©aHKOB ANst OTHECEHUS! KO BTOpOI;i craguu nubo rpynnupys pasnuyHble CTaanu 3aA0IMKEHHOCTH.

2.5. O6ecuieHeHMe NO Pa3nNUYHbIM aKTUBAM, OTHOCALUMMCS K KOHTPareHTy.
2.5.1. B cnyyae BO3HWKHOBEHWS| 0OECLIEHEHWS MO OAHOMY aKTWBY OCTamlbHble aKTMBbI, OTHOCSLLMECS K KOHTPAreHTy, Takxe
cyuTarTes 06eCLeHEHHBIMM,
KpoMe Cryyaes:
®  HanM4mMs PbIHOYHBIX KOTUPOBOK MO TOPTyeMOW 3a0IKEHHOCTU KOHTpareHTa/aMUTEHTa;
e  HesHauuTenbHOM Mo pasmepy (MeHee 1% ot obuwen 3apomkeHHocTn U MeHee 0.1% ot CYA doHZa) 3agomKeHHOCTH,
0CrnapyBaeMoi KOHTPareHToM — IO MOMEHTA NOMYYEHNS UCNIOMHUTENBHOTO NUCTa;
e OCnapyBaeMo 3af0MKEHHOCTMU N0 NEHAM 1 LUTpadam — 40 MOMEHTa NOMYYEHNs UCMONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa 1 rapaHTUM KOHTpareHTa ¢ npusHakamu 06ecLeHeHns NPUHAMAKOTCS B pacyeT C y4eToM 06ecLeHeHns B

OTHOLLIEHWW 3300MKEHHOCTEN, rae YYMTbIBAIOTCA NOPYYNTENBCTBA U rapaHTUN KOHTpareHTa.

2.6. MoHUTOPMHT NpM3HaKoB obecueHeHuns
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2.6.1. MOHUTOPWHT MO HMHAHCOBO OTYETHOCTM - HE MO3Xe YeM Yepes3 1 MecsL, nocrne NosIBNEHNUS Tako OTYETHOCTH, HO He pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCBY v 1 pas B rog ans otyetHocTn no MCO.

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

2.6.3. MOHUTOPMHT MO hK3UYECKUM NMLIaM NPOBOANUTCA He pexe YeM pa3 B 6 MecsLeB,

2.6.4. MOHUTOPUHT MO AaHHbIM Mo cyAebHbIM pa3bupatenbCTBam ANs PUANYECKUX MWL NPOBOANTCS HE PeXe, YeM pas B Mecsl,. B
cryyae Maroi 3Ha4MMoCTH akTiea no oTHoweHmio k CHA (meree 0.1% ot CYA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

MPOBOANTCA pa3 B KBapTall.

2.7. Bbixop 13 cocTosiHMA 00ecLieHeHus.
YnpaBnstoLas KoMnaHus npekpallaet cuuTaTb 3af0MKEHHOCTb 00ECLEHEHHOM:

2.7.1. Ins opnanyeckmx nuy

2.7.1.1. na obecueHeHns n3-3a NpEBbILUEHWS MOPOroBbIX 3HAYEHUIA - B Cryyae MpekpalieHns NpuBeaLlero K obecLeHeHnto
HapyLLeH!s MOPOroBbIX 3HAYEHWN (PUHAHCOBBIX MOKa3aTeNien B TeYeHWe ABYX KBapTaroB (aHanMaupyeTcsi OTYETHOCTb KaXablX
cocedHuX kBapTanos). [py OTCYTCTBWAM KBapTanbHOW OTYETHOCTM — B CriyYae MpeKpalleHWs npuBedllero Kk obecLeHeHno
HapyLUEHWsI NOPOroBbIX 3HAYEHMI (DHAHCOBLIX MOKa3aTenen B TeveHne 1 (0gHOro) roga.

2.7.1.2. na obecueHeHNs 13-3a MOHWKEHWS PENTWHIa - B CNy4yae MOBbLILEHWNS PETWHra KOHTPareHTa, KOTOpblii paHee Obin
MOHWXKeEH, MO0 COXpaHEHUs PENTUHTa CO CTabUMbHBIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLeB.

2.7.1.3. Ina obecueHeHns 13-3a peskoro pocTa AOXOAHOCTM MO TOPryembiM JONrOBbIM WHCTPYMEHTAM 3MUTEHTa — B Cryyae
BO3BPALLEHMs cnpeaoB no 0b6nmuraumsMm amuTeHTa k G-KpuBOi K NPEXHUM YPOBHAM (MO0 YPOBHSIM KOMNAHWI, KOTOPbIE 40 MOMEHTa
obecLieHeHns ToproBanucb ¢ 6nm3kuM cnpagom k G-kpusoit (Cnpag Ans NPOCTOThl MOXET W3MEPSTHCA Kak pasHuua Mexay
[OXOAHOCTbI0 0bnmraLmm n G-kpuBOM Ha CPOK, PaBHbIV AlopaLun obnurawumum).

2.7.1.4. Ina obecuUeHeHNs 13-3a NOTEPU IULIEH3NN — B CMyYae BOCCTAHOBIIEHNS NIULIEH3MM TMOO NOMYyYEHUsI MALEH3UN Ha 3TOT Xe
WNN WHble BUAbI OEATENbHOCTY; BbIXOA U3 COCTOSHUS 0BECLEHEHNS BO3MOXEH TOMbKO B Cllyyae MOMyYeHUs He MEHee YeM AByX
KBapTanbHbIX OTYETOB WK FOAOBOrO OTYETA O AEATENBHOCTI KOHTPAreHTa B HOBOM KayecTBe, Npy 3TOM B AeATENbHOCTW AOITKHbI
OTCYTCTBOBATb WHblE MPU3HAKN 0BEeCLEHEHUS.

2.7.1.5. ina obecueHeHns 13-3a MCYE3HOBEHWS aKTUBHOTO PbiHKa 13-3a (DMHAHCOBLIX NPOBieM aMuTeHTa (B OTCYTCTBUE LiEHB,
paccuuTaHHoi HabnogaeMbiMM [OCTYMHBIMWA MCTOYHMKAMKU MHGOpMaUmMK, YkasaHHbiMu B [lpaBunax onpegeneHuns CYA,
NO3BONSIOLLEN ONpeaenuTb CNPaBeaAnMBYIO0 CTOMMOCTL Ha Aaty onpeaenedus CHA) — B cnyyae BOCCTAHOBIIEHUS aKTUBHOIO PbIHKA
1 OTCYTCTBMS MHbIX NPU3HAKOB 0BECLEHEHMS.

2.7.1.6. Ins obecLeHeHNs U3-3a Hanm4ns Npu3HakoB 6aHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKOB BaHKPOTCTBA B TEYEHME CPoKa
He MeHee 6 mec.

2.7.1.7. ins Bcex cny4aes - B CNy4yae U3MEHEHUs COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKLMOHEPbI CYLLECTBEHHO YMyYLLIAOT OLIEHKY
BO3MOXXHOWN NOAAEPKKM KOHTpareHTa. [laHHoe AencTBiMe AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBIM CYXAEHUEM YNPaBstoLLEl

KOMMaHuu.

2.7.2. B OTHOLIEHWM (OU3NYECKNX NTNL].
2.7.2.1. Ona obecueHeHns n3-3a WHGopMaLun 06 yXyALeHUN NnaTexecnocobHOCTU — B criyyae MonyvyeHus MHgopMaummn o

BOCCTAHOBNEHMM NNATEXECNOCOBHOCTM 1 COXpPaHEeHUKn 3Toro craTtyca B Teé4eHUe Cpoka He MeHee 6 Mec.(Hanpmmep, yBONbHEHWE
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6e3 nepexoaa Ha HOBYLO paboTy SBNSETCA NPU3HAKOM 0OECLIEHEHMS, NPK YCTPOMCTBE Ha HOBYHO paboTy 3a40MKEHHOCTL 3aeMLLMKa
nepecTaHeT cunTaTbest 06eCLeHeHHOM Yepes 6 mec.).
2.7.2.2. insa obecueHeHuns n3-3a nHGopmaumm 06 MCMOMHMTENBHOM NPOM3BOLACTBE — B Cyyae MoralleHust 3a40IKEHHOCTH Mo

MCNONHUTENBHOMY NPON3BOACTBY.

2.7.3. B oTHOLIEHUM OpUMANYECKMX U (PU3UYECKNX NNL,

2.7.3.1. [Ins obecueHeHmns n3-3a HapyLLEeH!st CPOKOB UCMOMHEHNS 0053aTENbCTB — B ClyYae NOMHOTO UCTMOMHEHUS NPOCPOYEHHbIX
0053aTenbCTB M He MeHee Yem 6 mec. 0OCnyKMBaHWS 3a40MKEHHOCTM 6e3 MpocpoYeK, MPEBbILLAKLWMX CPOK, NMO3BOMSHOLLMIA
OTHOCUTb 3a[0SPKEHHOCTb K OMEpaLMOHHON (MK NPEBLILLALWMX CPOK AOMYCTUMOTO HapyLIEHWUs! UCMONHEHMs 0Bs3aTenbCTB No
3amam, yctaHoeneHHbIn Mpasunamu onpegenexns CHA). B criyuae Hanuums SOKYMEHTOB (KOMMI OKYMEHTOB) O CBOEBPEMEHHOM
UCnomnHeHun o0s3aTenbCTB M peanbHOM  UCMOMNHEHUM 00s3aTenbCTB B TeyeHWe 3 OHEW Mocne  HaCTynneHus cpoka
KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHMS 0BecLEeHeHWs, JaHHOe AeicTBME LOIMKHO ObiTb 060CHOBAHO
MOTMBMPOBAHHBIM CYXAeHVEM YNpaBnstoLLe KoMnaHuu.

2.7.3.2. ins obecLieHeHns 13-3a peCTpyKTypu3aLmm B NoMb3y KOHTPareHTa — B CMyvae MorHOoro NoraleHnst pecTpyKTypupoBaHHOMN
3a[J0IMKEHHOCTM (KpOME Cly4yaeB, Koraa OfHOBPEMEHHO C NOoralleHMeM BO3HUKaeT HoBas 3ai0IKEHHOCTb) 1 06CyXMBaHUS Npoyen
3a[0MKEeHHOCTM ©e3 PecTpykTypusauuii M NPOCPOYEK, MPEBLILIAKWMX CPOK, MO3BOMAKLIMIA OTHOCUTb 3a[0MKEHHOCTb K
OnepaLyioHHON, B TEYEHME CPOKA He MeHee 3 MeC. NOCNE NoralleHnst PECTPYKTYPUPOBAHHOM 3a40MMKEHHOCTH.

2.7.3.3. B cnyvae nonyyeHuss wHcopMauMM O npekpaweHun cyaebHOro/yronoBHOr0 npecrnefoBaHnst KOHTpareHTa myTem
OonpaBaaTensLHOro NpuUroBopa Nubo npekpalleHus gena. Mpn 3Tom B cnyyae MAPOBOTO COrMaLLEHNSt MEXAY KOHTPAreHTOM 1 UCTLIOM
Ynpaenstowas komnaHus 06s13aHa npoBeCT OLEeHKY (OMHAHCOBOTO COCTOSIHUS C Y4ETOM U3BECTHBIX UNK NpeanonaraembiX YCroBui
MWUPOBOTO COrMaLLEHMs.

2.7.3.4. [ins 06s3aTenbCTB KOHTPareHTa, KOTopble CTanu 06ecLieHEHHbIMM U3-3a HapYLIEHWNS YCMOBMI 0OCMY)XMBAHWS MO APYrM
o6s3aTenbCTBaM KOHTpareHTa, — B Criyyae noralleHust pecTpyKTypyUpoOBaHHON UM MPOCPOYEHHOI 3a0MKEHHOCTM 1 06CTyKMBaHNS
BCE NpoYeil 3aA0MKEHHOCTM 663 HapYLIEHWA YCMOBUIA UMW PECTPYKTYpU3aLMiA B TEYEHME BCErO Neprofa 40 noralleHus u 6 mec.

fnocrne noratueHuna I'Ip06ﬂeMHOI71 3a]0IMKEHHOCTH.

2.8. PacueT cnpaBeanvMBoM CTOMMOCTH aKTUBA C y4eTOM NPU3HAKOB 00ecLieHeHUs (A0 AedhonTa KOHTpareHTa)

2.8.1. CnpaBegnvBas CTOMMOCTb aKTMBa NPW BO3HUKHOBEHUM NPU3HAKOB OBECLIEHEHNS OnpeaensaeTcs No MeToay nNpuBeseHHON
CTOMMOCTM ByAYLUNX AEHEXHbIX NOTOKOB, Y4NTbIBAs KPEAUTHbIE PUCKN Yepes KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (Popmyna 2), 3a
UCKIMIOYEHMEM CITyYaeB, OMMUCAHHbIX HUXe B 9TOM nyHKTe. pu aTom BeposTHocTW gedonta PD(Tn) u cpoku Th onpeaenstotes ¢
YYETOM NONOXEHUIA, YCTAHOBMEHHbIX B pasaene 4.

2.8.2. [Ina oueHkn cnpaBegnvMBon CTOMMOCTM npaB TpebosaHuil No akTuBam (goroBopam) PoHga K uanyeckum nmuyam Ao
HacTynnexus aedonta n ¢ yyetom nomnoxeHun B Paspene 6, ucronbayetcs Gopmyna 2, B KOTOpOW Kaxzgoe npousBefeHne
PD(T(n))*LGD 3amensieTcs Ha CoR. CoR onpepensieTcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBNEHHOM B pasgene 6.

2.8.3. Ina npocpoyeHHoi YacTu 3apormkeHHocT B ®opmyne 2 B kayecTtBe (Tn) npuHuMaeTcs 1 AeHb, e MOTUBMPOBAHHbLIM
CYXOEHUEM HE YCTAHOBIEH MHOM CPOK.

WHdopMaLms 0 BbISBMIEHHbIX NpU3Hakax 0BECLEHEHNS U BbIXOAe U3 COCTOSHWA 06ecLeHeHns npegocTaBnseTcs YnpasnstoLei

komnaHuen B CreunannavnpoBaHHbIN Oen03uTapuin He nosgHee cregyrowero paboyero gHa 3a AHEM BO3HMKHOBEHMS Mpu3Haka
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obecLieHeHus (Mpu ycrioBuK, YTO MHOPMALMS O BO3HWUKHOBEHUM Mpu3Haka 0beCLEeHeHNs NpsMo WK KOCBEHHO Habnogaema
YnpaensioLei KomnaHuen).

2.8.4. B oTHOLEHNN 06€eCneyeHHON 3anoroM Xuron HeaBKUMOCTH B pasmepe He MeHee Yem 80% OT HOMUHaNBHON CTOUMOCTM
3a[I0IKEHHOCTH, onpefensemoi Kak Cymma (hakTuyeckon 3af0MKEHHOCTM U HAYMCNEHHbIX NPOLIEHTOB Ha ATy OLEHKM, Ans OLIEHKM
MOXET Mcnonb3oBaTbes BenmumHa Cost of Risk no cooTBeTCTBYIOWMM NOPTGENSM CTOPOHHIX OpraHn3aLni (6aHKoB).

2.8.5. B oTHOwWeHWM 06ecneyeHHON NOpYYUTENbCTBOM WM rapaHTUel HOPUAMYECKAX MWL, OMUMOHHBIM COFfalleHreM WUnu
CTPaxOBKOM 3a0MKEHHOCTM NPOLEHT 06ECLIEHEHNS pacCUNTLIBAETCS B OTHOLLEHWUW NopyyuTens/rapaHTa/ctpaxosarens Nno BCem
aKTMBaM, 3a WCKNKYeHEM 3aMMoB. ObecrieyeHus Mo 3alMam B BUAE NOPYYUTENbCTBA MIM FapaHTUM KOPUAMYECKNX NN,
OMUMOHHOTO COrMaLUeHNs WKW CTPAXOBKUM HE YYMTBLIBAIOTCH, HO MOMYT YYWTbIBATbCH MO MOTUBMPOBaHHOMY cyxaeHuio YK
coaepxatlemy obocHoBaHMe He06X0AMMOCTH MPUMEHEHUS, CO OHS NpeAocTaBneHus B CrieLyaniaupoBaHHbIil 4enosuTapmil.
Ecnu crpaxoBas komnaHus obnagaet pertuHrom He Huke ruAAA (AAA(RU), AAA.ru, AAA|rul) no HauUMoOHanbHOW LWKane Ans
Poccuiickoin ®egepaLum nu BXOAUT B CIMCOK OA0BPEHHbIX ANs CTPaXOBaHUS HEABKMMOCTY NMtoBbIM 13 crincka 6aHKoB, ykasaHHbIX
B [punoxennm B gns pacyeta obecueHeHnss no 06eCreyeHHON 3anoroM HeaBMKMMOCTY 3afOMKEHHOCTW, TO CTpaxoBka

nNpuHUMaEeTCs kak obecreyeHre 6e3 AMCKOHTUPOBAHMS Ha BCIO CyMMY CTPaXOBKM.

Pazpgen 3. OueHKa akKTUBOB, HAXOAAWMXCA B COCTOSAHUK AedonTa.

3.1. MpeaensHble CPOKM NPOCPOYKY ANs NPU3HaHMA AedhonTa no pasfnyHbIM BUaaM 3a40MKeHHOCTEN KOHTpareHToB nepeg MA®

[lebutopckan 3apomkeHHOCTL/0653aTeNnbLCTBA Cpok

KOHTpareHToB

Obsi3atenbcTBa 06nmraumsm poCCUMCKMX/MHOCTPaHHBIX 7 paboumnx gHen / 10 pabounx aHen
aMuTeHTOB (*)

Obsi3atenbCTBa no Bbinnare A4oxoAa no 4ONEeBbIM akTUBaM 25 paboumx gHen
POCCUICKMX/MHOCTPaHHbIX AMUTEHTOB (**)

Obsi3aTenbCTBa N0 3aiMam/KpeanTam IPUANYECKUX Nl 30 KaneHgapHbIX aHen
ObsizaTenbcTBa Ha MeX0aHKOBCKOM PbIHKE, PbIHKE 5 pabounx gHen
NPOU3BOAHBIX MHCTPYMEHTOB, pbiHke PEMO

VHas 3a80MmKeHHOCTb on3NYecknx 1 topuandecknx nuu nepeq | 90 kaneHaapHbIX gHen
%

* [JaHHBIA CPOK UCMOMb3YeTCs TOMLKO B CMyYae Hanmums CoobLLEeHUI OT 3MUTEHTA, areHTa Uk UHbIX YNONHOMOYEHHbIX NL, O
HaMepeHWUn UCNONHUTL 06s3aTenbCTBa B BrikanLume AHK, T.€. 0 TEXHUYECKOM XapaKkTepe nNpocpoykn. B criyyae oTCyTCTBUS TaKux
coobueHnin nnbo B cnyyae 06baBNeHNs 0 gedonTte 4edoNnT CYUTAETC HACTYNMBLUMM CO JHS, CIeayHoLLero 3a yCTaHOBMEHHbIM
CPOKOM UCMOSTHEeHUst 0B53aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO NPU HanUuMn CoobLLEeHWiA O BbinnaTe AMBUAEHAOB SMUTEHTOM.

3.2. B OTHOLLEHMM OPUANYECKIX TUL, AeONT M NPUPABHUBAEMbIE K HEMY CODbLITUS YKa3aHbl HUXE:

3.2.1. HapyLueHre KOHTpareHTOM YCroBUiA MOralIEHNs UK BbiNaTbl NPOLEHTHbIX AOXOA0B MO akTWBY, a Takke Nboro WHoro
obsi3aTenbCTBa KOHTpareHTa Ha cpok, 6onbLuni, Yem ykasaHo B n.3.1, B cnyyae ecnv gaHHas MHhopMaLms npsiMo Ui KOCBEHHO
Habnogaema YnpasnsitoLLlei KOMNaHuen.

HewncnonHeHve 06513aTenbCTBa KOHTPAreHToB, B TOM YICITE MO BbINnaTe KynoHOB M AMBWUAEHAO0B B MHOCTPAHHOW BankoTe, CYATAOTCS
HaxoZswummmucs B aedorTe B Cnyyae, eCnm Takoe HEUCTONMHEHNE BO3HUKITO B pesynbTaTe AenCTBui (be3aencTBIs) MHOCTPAHHbIX
[EN03UTapHO-KMUPUHIOBBIX KOMMAHWIA (B T. Y. MEXOYHAPOAHbBIX PACHETHO-KMMPUHIOBBIX LEHTPOB «EBpoknnp Baxky, r. bptoccens,

n «Knupctpum BaHKuHM, . JllokcemMOypr), MHOCTPaHHbIX 6aHKOB MMM WHBIX CAHKLUMOHHBLIX AEMUCTBUI UHOCTPAHHBIX roCyaapcTs U
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(nnn) perynupytowmx opraHos. [1eonT B OTHOLLEHUM CaMOrO KOHTpareHTa, B TOM YMCie NepekpECTHbIN 4edonT no ero WHbIM
obs3aTenbcTBaMm, He BosHMKaroT. OCOBEHHOCTM OLIEHKM akTUBOB B 3TOM Cyyae ykasaHbl B n.3.5.6.

3.2.2. OchuumansHoe onybnmkoBaHue B COOTBETCTBIN C peaepanbHbIMU 3aKOHaMM 1 UHBIMU HOPMAaTUBHBIMI NPABOBbLIMY aKTamu
Poccuiickon deaepauym unm MHOCTPaHHbIX FoCySapCTB MHGOPMaLMM O NPOCPOYKE UCMONHEHNS BMUTEHTOM CBOMX 00S3aTENbCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWM KOHTpareHTa 6aHKPOTOM.

3.2.4. OduumancHoe onybnukoBaHWE peLleHUs O Hayane MPUMEHEHUS K KOHTpareHTy npouepyp OaHKpoTCTBa — CO [AHA
ony6nukoBaHns coobLyeHns [0 AaTbl, NPeaLecTBytoLLen aate onybnnkoBaHus coobLyeHnst 06 OKOHYaHUK NPUMEHEHNS NpoLeayp
BaHkpoTCTBa.

3.2.5. OchuumansHoe onybrnkoBaHWe MHGOPMaLM O IMKBULALMW KOHTPareHTa — IopUANYECKOro inLa, 3a UCKITIOYEHNEM CryyaeB
MOrMOLLEHUS 1 NPUCOEONHEHUS.

3.2.6. MpucsoeHwe 3aemwmky/koHTpareHTy pentutra SD (Selected Default) unn D (Default) co CTOpOHbI peTUHIOBbIX areHTCTB.
3.2.7. ObHapyxeHune KpeaMTOpPOM HEBO3MOXKHOCTM KOHTpAreHTa UCMoNMHNTL 00513aTenbCTBa B CUITY Kaknx-nnbo obcTosTensCTs 6e3

NPUHSTUS cneumanbHbIX Mep (Hanpumep, peanusauum 3anora)

3.3. B oTHOWeEHUM chu3nyecknx nuu k aedonTy NpUpaBHMBAKOTCA crepytowme cobbITus:

3.3.1. HapyLweHus ycrnoBui norawleHns unm BeinnaTthl NPOLEHTHbIX JOXOA0B MO akTUBY, cocTaBnsiowemy aktuebl M, a Takke
no6oro MHoro 0bs3aTenbCTBa KOHTPareHTa Ha cpok Bonee Yem ykasaHo B n.3.1, B Cryuae ecnm JaHHas uHdopmaums npsmo unm
KOCBEHHO Habrniogaema y4acTHUKOM PhIHKa.

3.3.2. OdhmumansHoe onybnmMkoBaHNE PeLLeHnst 0 NPU3HaHUK nuua BaHKPOTOM.

3.3.3. OdmumansHoe onybnmkoBaHWE PELLEHUs O Havane NPUMEHEHUs K NuLy npoueayp BaHKpoTCTBa — CO AHA OnNyBIMKOBaHMs
coobLLeHns [0 AaThl, NpeaWwecTByLoLEen aate onybnmkoBaHus coobLueHns 06 OKOHYaHUM NPUMEHEHNS npoLeayp 6aHKpoTCTBa.
3.3.4. MonyyeHune cBegeHnn 06 ocyxaeHUM HU3MYECKOro NKULA Mo YronoBHbIM MPECTYNAEHNAM (KPOME CIy4YaeB OCYXOEHWUS Ha
YCIMOBHbIN CPOK).

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

3.3.6. MonyyeHue nHopmaLmn 0 HaCTyNNeHUM CMePTU (U3NYECKOro nuLa.

3.4. [lechonT no pasnuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHMS AeonTa No O4HOMY aKTWUBY OCTasbHbIE akTWBbI, OTHOCSLLMECS K KOHTPAreHTy, Takke CHATalOTCA
HaxoasLLmMMMcs B AedponTe, Cam KOHTPareHT CUMTaeTCs HaxoasLwmmes B aedoonTe (3a UCKoYeHnem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3arorom HeABWXMMOCTM, CTPAXOBKOW NMWBO 3arorom NMKBUAHBLIX LiEHHbIX Bymar nopyqntenscrea u
rapaHTUW HaxoasLierocsi B 4ehonTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITit, NPUPaBHEHHbIX K AE(ONTY, KOHTPAreHT CYMTAETCS HaXO4ALWMMCS B COCTOSIHUM aedonTa,
BCE aKTUBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HAXOAALLMMUCS B COCTOSHUW AedonTa.

3.4.4. YnpasnsioLyas KOMNaH1s Npu MOHUTOPUHIE 3a0MKEHHOCTM YYUTLIBAET NPUHAANEXHOCTb KOHTPAareHTa K rpynne KoMnaHum.
Mpn BO3HWKHOBEHMM COBLITUS AedonTa y XONAMHIOBOWM KOMMaHuu nnbo y kntoveBbix (CMCOK KIOYEBbLIX KOMMaHWUiA rpynmbl, K
KOTOPON MPUHAANEXMT KOHTPareHT, CocTaBnseTcs YNpaBnsiowein KOMNaHMeNn CaMOCTOSTENbHO.) KOMMaHUIA Tpynmbl, K KOTOPOIA
NPUHALANEXUT KOHTPAreHT, U nonyvyeHun WHpopmauun o6 3ToM YnpaBnsiolleid KOMMAHUEN, KOHTPareHT Takke CYMTaeTcs

HaxodAWwmMmca B COCTOAHMMU ,El,e(t)OJ'ITa (3a MCKIMOYeHNeM Criy4aeB, Koraa KOHTpareHT UMeet I'Iy6l'll/l‘-IHbIe KOTUPOBKK aKLI'VIl7I, [0NroBbIX
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06513aTeNbCTB MM NPOM3BOLHBIX MHCTPYMEHTOB M 3TU KOTUPOBKY He NOKa3bIBaoT NPU3HAKOB 06eCcLieHeHIs, a Takke Cryyaes, Koraa
KOHTpareHT npogorkaeT OBCMyXMBaTb LOMr MOCME HacTynneHust cobbiTus AedonTa y KOMMaHWA rpynnbl, K KOTOPOM OH

NPUHAANIEXMT).

3.5. OueHka cnpaBeauBOM CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaXOAALWMXCA B COCTOSAAHMM AedonTa, CrpaBesMBas CTOMMOCTb aKTWBA Onpefensetcs B

cooTBeTcTBMM ¢ Dopmyroi 2, npu atom PD(T(n)) npuHumatoTes pasHbIMK 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHO 3a00MKEHHOCTM KOHTPareHTa 4151 OLEHKM MOXET MCNonb3oBaThes BenuumnHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTENSAM CTOPOHHUX OpraH13aLui.

3.5.2. B oTHOwWeEHMM 0BecneyeHHON 3anoroM Xunoi HegBMKMMOCTH 3a0IKEHHOCTY B CMyyYae Hanuuust obecneyeHuns B pasmepe
He MeHee 4YeM Ha 80% OT HOMWHANBHOW CTOMMOCTM 3aJOIDKEHHOCTM, ONPEAEnsieMON Kak Cymma (hakTU4ecKoM
3a[0IKEHHOCTMU N HAYUCIEHHbIX MPOLIEHTOB Ha JaTy OLEHKW, 471 OLEHKM MOXET MCronb3oBaTbes BenuunHa Cost of Risk
No COOTBETCTBYHOLMM MOPT(ENSM CTOPOHHWMX OpraHu3auui (OnpeaeneHune cnpaBeanmBod CTOMMOCTM obecneyeHus
NPOM3BOAMTCA B COOTBETCTBMM C HacToswwmmMu Mpasunamu onpegeneHus CHA).

3.5.3. B oTHOWeHMM 0BecneyeHHON NOpYYMTENbCTBOM UMK rapaHTUER tOpUAMYECKUX MWL, OMUMOHHBIM COrMalleHNeM unu
CTPaXOBKOW 3a[0IKEHHOCTM NPOLEHT 06eCLEHEHNs pacCUMTLIBAETCA B OTHOLIEHUM NOpyYMTens/rapaHTa/cTpaxoBaTtens
no BCEM aKTMBaM, 3a WCKMYeHreM 3anmoB. ObecneyeHus no 3aimvaMm B BWAe NOPYYMTENbCTBA WAW rapaHTUm
OPUOMYECKUX MWL, OMUMOHHOTO COFMALIEHNS WAW  CTPAXOBKM HE YYMTHIBAKOTCSH, HO MOFYT YYWUTbIBATHCA MO
MOTUBMPOBAHHOMY cyxaeHuo YK co gHs npepoctaBnenuss B CneumanvavpoBaHHbIi aenosuTtapuii. Ecnn ctpaxosas
komnaHus obrnagaet peirTuHrom He Hke ruAAA (AAA(RU), AAA.ru, AAAJru|) no HaumoHaneHoM Wwkane ans Poccuickon
denepauyuy unu BXOAWUT B CIMCOK OA0BPEHHBIX AN CTPaX0BaHWUS HEABKMMOCTY Mto6bIM 13 Criucka HaHKOB, YKka3aHHbIX B
MpunoxeHun b ana pacyeta obecleHeHns no 06ecrneyYeHHON 3anoroM HEABMKMMOCTM 3a[0MKEHHOCTM, TO CTpaxoBka
NpUHUMaETCA Kak obecneveHne 6e3 AUCKOHTUPOBAHKS Ha BCIO CyMMY CTPaXOBKM.

3.54. B cnyyae Hanuuus KOTUPOBOK NyBIIMYHOrO Aonra KOHTpareHTa, Haxogsilerocs B gedhonTe, OTHOLIEHME MOSIHOW LieHbl
(UeHbl 3aKpbITUS UK pacYETHOM LieHbl MHGOPMALMOHHBIX areHTCTB W HAKOMMEHHOTO KYMOHHOTO AOX04a) K HOMWHamy
AONroBOro 00s13aTeNnbCTBA MOXET CUMTaThes OLEHKo Recovery Rate ans koHTpareHTa, LGD B aTom cnyyae 6yaeT paeeH
pasHuLe 1 — Recovery Rate. [laHHbIA nogxo4 He MPUMEHUM ANS CryYaeB OLEHKM Cy60pAMHUPOBAHHOTO 1 BEYHOTO [10Nra,
€CNK TONbKO He MMEETCS KOTUPOBOK CaMoro OLieHMBaeMoro 0bs3aTenbCTaa.

3.5.5. B cnyyae, eCnm KOHTPareHT/aMUTEHT HAaX0OUTCS B COCTOSIHUM BaHKpOTCTBA

3.5.5.1. CtoumocTb NpUHUMAETCS paBHOW Hynl0 No TpeboBaHWAM Ha MoralleHne OCHOBHOMO Aornra (MONHOe/MacTUYHOE, CPOK
KOTOPOrO HACTYNuI) UK NPOLEHTOB 3@ NPOLLAbIE NEPUOAbI, 3a UCKMIOYEHNEM A0NTa, OLEHBAEMOTO OLEHLLVKOM U 06ecneyeHHOoro
TOPryembIMM1 LieHHbIMM GyMaramm, HeBUKUMOCTbIO, ONLMOHHBIM COTMaLIEHNEM, CTPAXOBKOW NMGO NOPYYMTENECTBOM TPETHUX JINL;

OLeHKa A0/mKHa NpoBOANTLCA C Y4ETOM CPOKOB M BO3MOXHOCTW NonyyYeHna Bbinnat npn peanualmm obecneyeHus.

3.5.5.2. CToMmMOCTb MpUHWMAETCA PaBHOW HyMi0 NO BCEM BbiMyckaM AOMrOBbIX LEHHbIX Oymar amMUTeHTa, BCEM WMEHLMMCS
TpebOoBaHWAM K SMUTEHTY MO BCEM BbiMyckam LigHHbIX Bymar, Bknoyas TpeboBaHus Ha BbinnaTy KyNnoHHOMO JOX0AA 3a npegblayluve
KyNOHHbIE Nepuoabl, 00bABMNEHHbIE, HO HENOMYYeHHbIE AMBUAEHABI,, BCEM NPOYMM TPEBOBAHMSAM K KOHTPAreHTy, 3a UCKITIOYEHNEM
Cnyyvaes, Korga y gaHHoro TpeboBaHus (Bbinycka LeHHbIX Bymar) MMerTCs pbIHOYHbIE KOTUPOBKM NGO MMEETCS OTYET OLEHLLMKa

AaBHOCTLIO He Gonee 6 mec. 4o Aatbl pacyeta CHA, co3faHHbIi nocrne Havana npouedypsl 6aHkpoTcTBa. Mpu Mcnonb3oBaHUm
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OTYeTa OLEHLLMKA MPY NOSIBIIEHUM HOBOW MHCPOPMALIK O CHUXKEHWUW BO3MOXHOCTU BOCTPEOOBAHNS 3a40MKEHHOCTI UK CHUXEHWM

OLLeHKM NOTEHLMasnbHbIX CyMM K NOMyYeHMIo ynpaBnstoLLas KOMnaHus LOMKHa B CPOK He Bornee 2 Heaenb MornyyuTb HOBbIA OTYET

OLleHLLMKa NNBO NPUHATL CTOUMOCTb 3a[0IKEHHOCTM PABHOMN HYITHO.

3.5.6. Obs3atenbCTBa KOHTPAreHTOB NO LiHHbIM ByMaram B MIHOCTPaHHOW BankoTe OLEHWBAOTCA creaytowmum obpasom:

LGD no obs3atenscTeam no LeHHbIM Bymaram KOHTpareHToB OnpeaensieTcs B COOTBETCTBIAN C TPeBOBaHNAMM NOLAMNYHKTOB HIKE,
3a UCKIIOYEHNEM CyYaeB HanM4ns KOTMPOBKM AONTOBOrO 0653aTeNbCTBA KOHTPAreHTa Ui KOTUPOBOK MHOTO NyBNYHOMO
ponra (LeHHbIx Gymar) 4aHHOTO KOHTpareHTa ¢ aHanormyHbIMM YCroBUSIMM MO MECTY XPaHEHMS LieHHbIX Bymar v
BO3MOXHOCTSIMM MoraLleHns 0643aTenbCTs no Bbinnare KyrnoHOB W ABWMAEHOOB B pybrsix B COOTBETCTBUN C
AENCTBYOLWMM 3aKoHogaTenscTBoM PO — B aTom cnyyae LGD moxeT onpeaenstbes B cO0TBETCTBAM € M.3.5.4 nnn n.5.10
HaCTOSLLLEro NPUIOXeEHUS.

3.5.6.1. Obsi3aTensCTBa NoO LeHHbIM Bymaram B MHOCTPaHHOW BantoTe, B TOM YMUCME MO BbinnaTte KynoHOB
OVBWOEHAO0B, B OTHOLEHMM LiEHHbIX Bymar, XpaHeHue KOTOpPbIX OCYLIECTBSIETCA HA CYETE HOMMWHANBHOTO AepKaHWs
cnewuman1aMpoBaHHoro aenoauntapus, oTkpbitoro B HKO AO HP[, 1 no koTopbIM BbinnaTa He MOXET BbITb Npou3BeaeHa B
pybnsix B COOTBETCTBMM C AEUCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢ AaTbl NpuU3HaHWs B MMYLLECTBE MaeBOro
WHBECTULMOHHOTO (hOHOA MNPU3HAKTCA Haxoaswmmmcs B cocTosHMM gedonta, LGD no atum obssatenscTeam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Obsi3aTenscCTBa, B TOM Yucrne MO Bbinnate KyrnoHOB UM AWMBMOEHAOB, B OTHOLIEHWW LEHHbIX Gymar,
XPaHEeHWe KOTOPbIX OCYLLECTBNAETCS HA CYETE HOMUHANBHOTO AepXaHUs CneLuanmaMpoBaHHOro 4eno3nTapus, OTKPbITOro
B HKO AO HPL, u Bbinnata no KOTopbIM MOXeT ObiTb npou3sedeHa B pybnsx B COOTBETCTBMM C AEMCTBYHOLMM
3akoHopaTensCTBoM PP, ¢ gathl NpuaHaHMsA B UMYLLECTBE MaeBOro MHBECTULMOHHOMO (POHAA OLeHMBatOTCA B 06LLEM
nopsake, ycraHosneHHom MNCYA MO, npu atom ¢ gatbl HacTynneHus gedonta cornacHo MCYA MA® LGD no atum
obszatenscTBam npuHumaeTcs pasHbiM 100%. B cnyyae ecnv npsmo unu KOCBEHHO CTana Habniogaema unu JocTynHa
WHopMaLms 0 Tom, 4To 06s3aTenscTBa OyayT noralleHbl B ONpeAeneHHbI CPoK, B TOM uucrne B pybnsx B cymme,
9KBMBAIEHTHON CTOMMOCTU 0653aTeNbCTB B MHOCTPAHHON BankoTe, CPOK HacTynneHus aedonta MOXeT bbiTb M3MEHEH
(yBENWYEH UM YMeHbLUEH B COOTBETCTBUM C NOJTyYEHHOWN MHGOPMALMeNt), Ha OCHOBaHUN MOTUBMPOBAHHOMO CYXOEHUS
YNpaBnatoLLei KOMNaHUN.

3.5.6.3. Obsi3aTenbCTBa, B TOM YuCME MO BbiniaTe KyMoHOB M AWMBMOEHAOB, B OTHOLIEHWW LEHHbIX Oymar,
XPaHEeHWe KOTOPbIX OCYLLECTBNAETCS HA CYETE HOMUHANBHOTO AepPXaHUs Cneynan3MpoBaHHOro 4eno3nTapus, OTKPbITOro
B MHbIX aenosutapusix, kpome HKO AO HP[, ouenmBatotcst B 06Liem nopsake, ycraHosneHHom MNCYA MA®. C gatel, koraa
NPSIMO NN KOCBEHHO cTana Habnogaema unv JOCTynHa MHAopMaLums 0 ToM, YTo 0653aTenbCTBa He GyayT noralleHb! B
pesynbTate cobbITWIA, yKa3aHHbIX B M. 3.2.1, Takne 0643aTenbCTBA NPU3HAKTCA HAXOAALMMMCA B COCTOSIHMM aedhonTa 1
LGD no atum obssatenscteam npuHumMaetcs pasHbiM 100% (pelueHne ohopmriseTcs MOTUBMPOBAHHBIM CYXOEHWEM

yNpaBnstoLLei KoMnaHuy).

3.6. Bbixop u3 coctosHus gechonTa (nepexos BO3MOXEH TONLKO B COCTOSIHME 06eCLIeHeHMA).
YnpasnstoLlas KoMnaHus UMeeT NpaBo NPeKpaTUTb CYMTaTh 3a40MMKEHHOCTb HaxoasLencs B gedonte:
3.6.1. B cnyyae pecTpykTypusauun AedOonTHON 3aLOSMKEHHOCTU KOHTpareHTa neped (hOHAOM nocne CcobbiTvst nepeoro

obcnyxumBaHus gonra.
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3.6.2. Ecrnn 3agonmkeHHoCTb Bbina npusHaHa 4edonTHOM n3-3a Aedonta KOMMNaHWIA rpynnbl, K KOTOPOW NPUHALNEXKUT KOHTPareHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aL M GO MUPOBOM COrMaLLEHUN.
3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBaAHMA 4OMTa MO rpadomky.

3.6.4. B cnyyae momnyyeHust MHopmaLymM O MpeKpaLLeHn YrofloBHOTO MPeCcnenoBaHUs KOHTpareHTa nyTeM OnpaBLaTeNbHOro
npurosopa nubo npekpaLleHns fena, a Takke B Cryyae npekpalleHns aena o GaHkpotcTee. MMpu aToM Ynpasnsiowas koMnaHus

obsi3aHa NPOBECTN OLEHKY d)VIHaHCOBOFO COCTOAHNA C y4ETOM U3BECTHbIX UK NpeanonaraeMblX yCJ'IOBVIl7I MWPOBOTo cornallieHns.

3.6.5. B cnyyae nosiBNEHUs KOHTpareHTa - pman4eckoro nuua, 06bABNEHHOTO paHee nponaslumMm 6e3 BeCTW, U BO30BHOBNEHMS
obcnyxmBaHWs 3a80MKEHHOCTM!.

WHbopmaums 0 BbISIBNEHHbIX COOBITUSAX, NMPUPaBHWBAEMbIX K LEGONTY M O BbIXOLE KOHTpareHTa W3 COCTOsHWUA aedonTa,
npeaocTaBnseTcs Ynpaenstowen komnaHuein B CneumanuanpoBaHHbIil 4eno3uTapui He nosgHee cnegylowlero paboyero gHa 3a
[aTOI BO3HMKHOBEHMS TaKoro cobbITUA (MpW YCNoBWM, YTO MHAOPMALMS O BO3HUKHOBEHWUW Takoro coBbITUS NPSMO UK KOCBEHHO

Habnogaema YnpaensioLLei KomnaHuen).

Pazpen 4. Nopspok onpeaenenduns PD no 3afomKeHHOCTH IOPUANYECKUX NNL.
JTanbl onpeaeneHus BeposTHoCTH aedponTa (PD) no 3a40mKEHHOCTM HOpUANYECKIX UL
1. onpenenseTca BePOSATHOCTb AehonTa KOHTpareHTa Ha ropusoHTe 1 rog,;
2. Npy HeoOXOAMMOCTM OCYLLECTBSIETCS KOPPEKTUPOBKA Ha 0BECLIEHEHNE;
3. B NpeayCMOTPEHHbIX HacToAWMM Pa3genom Cryyasx OCyLeCTBISIeTCS AONONHUTENbHAs KOPPEKTUPOBKA Ha

CPOK [EHEXHOro NoToKa, K KOTOpoMy 6y,qu NPUMEHATLCA AaHHAA BEPOATHOCTb ,u,e(bonTa

4.1. BeposatHocTb aechonta (PD) Ha ropusoHTe 1 roa onpeaensercs cneaywwyumMm METOAAMMU:

4.1.1. B cnyyae Hanuuusi y KOHTpareHTa peiTHra O4HOMO M3 POCCUACKUX PEMTUHIOBBIX areHTCTB NpUMeHseTcs 3HaveHue PD ot
areHTcTBa Moody's Ha ocHOBaHUM NyBAMYHBIX JOCTYMHbIX AaHHbIX MO BeposTHOCTAM AeconTa (PD) yepes conoctaenexve
PENTUHIOB B COOTBETCTBWW C NpunoxeHnem [. Mpu 3ToM B Criy4ae Hanuums y KOHTpareHTa HECKOMbKUX PENTUHIOB, MPUCBOEHHDIX
pasHbIMA POCCUIACKUMM PEATUHIOBLIMU areHTCTBamM, BbIOGMPAETCH HaMMEHbLWMA PENTUHT W3 aKTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtcTea Moody's.

3HaueHve PD onpenenseTcs Ha OCHOBaHUM akTyanbHbIX Ny6nMYHbIX 4OCTYNHbIX AaHHbIX N0 BEPOATHOCTAM Aed)onTa penTUHIOBOrO
areHtctBa Moody's, nybrimkyemoro Ha cailTe areHTCTBa B COCTaBe OTYeTa MO EXErogHOMY MCCredoBaHWI0 KOPMOPaTUBHbIX
pedontos (Annual default study) B Tabnmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcsa 3HaueHue PD ans cpoka 1 rog.

4.1.2. B cnyyae HanuMuus y MHOCTPaHHOro KOHTPareHTa pelTUHIra 0AHOro U3 MeXAYHapOAHbIX PEUTUHIOBLIX areHTCTB - Ha
OCHOBaHMM NYBANYHBIX JOCTYMHBIX JaHHbIX N0 BeposTHOCTAM AedonTa (PD) areHtctBa Moody's, ny6nukyeMbix Ha caiiTe areHTcTBa

B COCTABE €XerogHoro otyeta' ¢ npuMeHeHnemMm COOTBETCTBUA ypOBHeVI peﬁTMHFOB. anI 9TOM B Cly4ae Hanu4yma y KOHTpareHTa

! Nns neneit ONpEJIENIeH s BEPOSITHOCTH Je(OITa HCIIOJB3YETCA CPEMHErOI0Bas BEPOATHOCTD JAe(oNTa U3 OTYETa MEKIYHAPOIHOTO PEHTHHIOBOTO
arenrcrBa. [Ipumensiercst Tabnuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTdera
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HECKOMbKMX PEATMHIOB, MPUCBOEHHBIX Pa3HbIMW MEXAYHAPOLHLIMU PENTUHIOBLIMW areHTCTBaMK, BbIOUpAeTCs HaMMeHbLUMIA

PEATWHT M NO HeMy onpeaenseTcs BennynHa PD ans cpoka 1 rog,.

4.1.3. B cnyyae oTCYTCTBUSA Y KOHTpareHTa pemMTUHra n Hanuuusa BbINYCKOB o6nmMraumii - BeposTHOCTb AedonTta (PD) moxeTt
ObITb OnpegeneHa No OUeHKe COOTBETCTBMS YPOBHIO PENTUHTA Yepes3 KpeauTHbIA cnped obnurauuii 4aHHOrO KOHTpareHTa B

€o0TBETCTBMM C [punoxeHuem B.

4.1.4. B cny4ae OTCYTCTBMA Yy KOHTPareHTa peMTUHra n OTCYTCTBMA BbINyCKOB 00nurauumin 3HayeHune PD onpegensietcs B

cnepylolieM nopsiake:

4.1.4.1. [Ina KkpynHbIX KOHTpareHToB (Bblpydka Gonee 4 mnpa pyb. B roa) NpUMEHSIETCA CPeaHsisi BEPOSTHOCTb AedonTa Ha
ropusoHTe 1 rog ansa Speculative Grade ot areHTctBa Moody's Ha OCHOBaHWM akTyanbHbIX MyONUYHbIX AOCTYMHBIX AaHHbIX MO
BEPOSITHOCTAM fedhonTa peiTuHroBoro areHTctea Moody's, ny6nnkyeMoro Ha caiTe areHTCTBa B COCTaBE OTYETa MO eXErogHoMy
“cenenoBaHuio kopnopatueHbix gedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs sHaueHue PD ans cpoka 1 rog.

4.1.4.2. Ins npegnpustuit MCB (Manbin v cpeaHuii 6usHec, CyObekTbl Manoro 1 cpegHero npeanpuHuMaTtenbCcTBa) NpUMEHsIeTC
CTaTUCTUYECKNIA YCPeHEHHDIN NokasaTenb AeOnToOB B 3aBUCUMOCTM OT OTPachu, npuseaeHHbIi B Mpunoxerun . KOpuanyeckoe
nmMuo oTHocuTes K Kateropum MCB B cnyyae, ecnm Ha faTy OLEHKM YACIUTCS B €AMHOM PeecTpe CyObekToM Maroro 1 cpeaHero
npegnpuHumatensctea (https:/frmsp.nalog.ru/). B cnyyae ecrm npuHagnexHocts Kk MCB 4epe3 peecTp YCTaHOBUTb He
NpeACTaBnseTcs BO3MOXHbIM, TO Takoe npeanpusTie npusHaetcs MCB, B cryyae, ecnm ero Bbipyyka COCTaBnseT MeHee 4 Mnpa.
py6. B roa (unm B oTcyTCTBUM MHGpopMmaLun B peectpe MCE 1 0 BenuunHe rogoBOM BbIPYYkM - HA OCHOBaHWUK MOTMBMPOBAHHOTO

CyKaeHus YnpaBnsioLLei kKomnaHum).

4.1.4.3. B cnyvae, ecnv HeBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb ONPESENEHHOro TUNa KOHTpareHTa K KpynHomy busHecy
u MCB (Hanpumep, TepputopuarnbHbIi genaptameHT duHaHcos, YT, MYT v T.0., He UMetLMe MEXIYHAPOAHOTO PenTHHra),

TaKOW KOHTPAreHT OTHOCUTCS K KaTeropum KpymHbIX KOHTPareHToB.
4.2. PacyeT BepoATHOCTU AedhonTa Ha pasHble CPOKU AEHEKHOFO NOTOKA.
4.2.1. B cnyvae, ecnu

e BepOATHOCTb AedhorTa He NPeBbILAET BEPOATHOCTb AedonTa AN HauxyaLLen KaTeropum kayecTsa no BCEM PEUTUHIOBbLIM
areHTcTBaM (4ns puanyeckux nuu, He aenaowmmucs MCB) unu BeposTHOCTY fedhonTa Ans Takoro akTuea 13 KaTeropum
MCB,

® Y KOHTpareHTa HeT MPOCPOYEHHON 33[0MKEHHOCTY, BbIBOASLLEN M3 COCTOSHUS OMEPaLMOHHON 3a[0MKEHHOCTM (3aMMm
NPOCPOYEH Ha [OMYCTUMBbII CPOK, YCTaHOBNEHHbIN [MpaBunamm onpegenexns CHA);

e  CPOK noratleHna AeHEXHOro NoToka no akTuey COCTaBNAET MEHEe roga OT Aatbl OLEHKN,

arerTctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (v11 aHaOTHYHBII OTYET PSHTUHIOBOTO areHTCTBA,
B CllyJae W3MEHCHHS HANMECHOBAHHS )


https://rmsp.nalog.ru/

ncnonb3yeTca BEPOATHOCTb ned)oma KOHTpareHTa Ha CpokK, OCTaBLUMIACA OO NoraeHust

422.B Ccny4ae, ecnv CpoK A0 noratleHna OeHEXHOro noToka no akTMey MeHbLUe 1 ropaun BEPOATHOCTb ueqaoma MpeBbILaeT
BEJTMYNRHY, YKa3aHHYI0 B npeablayLliem NyHKTe, UCNoNb3yeTCq roqoBasd BEPOATHOCTb ned)onTa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHus Jo dhakta nepeoro noraieHns no JaHHOW 3a0MKEHHOCTM.
4.2.3. B cnyyae, ecnun cpok noraLleHnsi AeHEeXHOro NoToka 6onblue 1 roaa

4.2.3.1. [Ina noboi 3a00MmKEHHOCTM UCMONb3yeTCs BEPOSTHOCTL AedhoNnTa Ha CPOK A0 MOralleHMst 3a40MKEHHOCTM Mo dhopmyne

pacyeTta BEPOATHOCTY AedonTa no Noaxoay OLEHKM MHTEHCHBHOCTY (1. 4.2.5 Gopmyna 3).

4.2.4. BepostHocTb fechonTa (PD) Ha cpok MeHee 1 rofa oLeHMBAETCS N0 MOLEM OLEHKN MHTEHCUBHOCTY (M. 4.2.5) BEPOSITHOCTM

pedonTa Ha ropusoHTe 1 rog.

4.2.5. [ina pacyeTa BeposTHOCTY gecdonTa no MOAXO4y OLEHKM WHTEHCMBHOCTW Ha CPOK, OTIIMYHBIA OT 1 roga, MCnonbayTes

CreayoLwmin Noaxos,:

®opmy.a 3. Pacuer BeposaiTHOCTH Aed01TAa 10 METOAY OLIEHKH HHTEHCUBHOCTH

Tn
PD(Tn) =1- e‘kﬁ, rae A = —In(1 — PD)

rae,
PD — BeposiTHOCTB 1€(poITa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KOINYSCTBO KaJICHAAPpHBIX IIHCﬁ J0 MoramecHusa JCHEXKHOI'O II0TOKaA.

4.3. PacyeT BepoATHOCTU AedhonTa Ans 00ecLieHEHHON 3aA0MKEeHHOCTM, He Haxoaswencsa B aedonTe.

4.3.1. [Ina obecLueHeHHON NPOCPOYEHHOW 33JOMKEHHOCTM (33 MCKMIOYEHWEM 3a[0MKEHHOCTH, OBEeCLEeHeHre Mo KOTOpOM
paccuMTbiBanoCk paHee ¢ NOMOLLb AaHHbIX Mo Cost of Risk no noptdhensm 6aHkoB. [ns Takon 3aA0MKEHHOCTW UCMONb3YIOTCS
[aHHble N0 COOTBETCTBYHLLEN KaTeropum 3aL0SMKEHHOCTU GaHKOB), BEPOATHOCTL AedhornTa paccymMThIBAETCA MyTEM JIMHEMHON
VHTEPNONALUMM MEeXOy BEposITHOCTbIO AedonTa [Ansg Takod 3aJO0MMKEHHOCTW C MOMEHTA MPW3HaHMS 3aOO0HKEHHOCTU He

onepauuorHon u 1 (Gopmyna 5).

®opmyna 5.
PD(t =PD + L . 1-PD
(Dpocpon = PD + —=* (1-PD)

Mne
t — cpok npocpoYKm,

PD(t)upocpou — BEPOSTHOCTL AeponTa Ans MPOCPOUYEHHON Ha t AHE! 3aJ0MMKEHHOCTU C MOMEHTA MPU3HAHWUSI MPOCPOYEHHOI

3a[JOKEHHOCTI He OnepaLOHHOI,
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lMonyyeHHoe 3HaveHWe onpeaenseTca 4o 4 3HaKoB Nocre 3ansToi,
T — cpok Ang Npu3HaHWs AaHHOro Tvna 3af0MKeHHOCTU AeONTHOM,

PD - BeposiTHOCTb edonTa [Ans HENPOCPOUYEHHON 3a[0IMKEHHOCT, KOTOpas MCMonb3oBanach Ans akTBa Ha MOMEHT nepeq
BO3HUKHOBEHWEM NPOCPoYkM. Ecnn y akTuBa He Gbino COOTBETCTBYIOLLEN BEPOSITHOCTM AehONTa, TO OHA PaCcCUUTLIBAETCS Ha [eHb

nepen HapylweHnem Cpoka UCNONHEHNA 00513aTenbCTB.

4.3.2. [Ins obecueHeHHON HENPOCPOYEHHOM 3a40IMKEHHOCTI BEPOSITHOCTL AedhoNTa pacCuMTbiBAETCS CneayoLwmmm cnocobamm B

3aBMCMMOCTKM OT BMAA 3a0MKEHHOCTH:

4.3.2.1. Mpu MCNONb30BaHUWN PENTUHIOB PEATUHIOBBLIX areHTCTB — [pW MCMONb30BaHUM PENTUHIOB PENTUHIOBBLIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHNS perTHra Ha 1 cTyneHb. MoHWkeHNe Ha Bonbluee KONMYeCTBO

CTyI'IeHeVI Od)OpMJ'IHeTCFl MOTMUBUPOBAHHBIM CyXOEHNEM ynpaBnmow,elh KOMMaHnu.

4.3.2.2. Tpu ncnonb3oBaHuM ans pacyeTa gaHHbix no Moody's Speculative grade - anst obecLeHeHHON 3aA0MKEHHOCTU KPYMHbIX

KOHTPAreHTOB WCMONb3yeTCA BEPOSTHOCTL AedponTa Ans camoi Xyalen He oedonTHOM pentuHrosoi kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIX No Cost of Risk obecLieHeHHas, HO He NPOCPOYEHHas 3af0MKEHHOCTb OLIEHUBAETCS C
MOMOLLBbK AaHHBIX MO criegylollemy (Cnegylowmm) no KayecTBy Nocne CTaHAapTHOro noptdens (NopTdensm) CTOPOHHMX

opraHusauuin (npumensietcs CoR, paccunTaHHbIN B COOTBETCTBUM € Pasgenom 6, NyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB 1 uHbIx akTBOB, ANs KOTOPbIX HE OnncaH cnocob pacyeTa, BeposTHOCTL AedonTa bepeTcs paBHOM
cpeaHei BenvuuHe Mexay 1 1 BEpOSTHOCTbIO dedonTa Ans HeobeCLeHEeHHOro akTBa/3aA0MmKEHHOCTU U NPUBOANTCS K CPOKY

3a[0JNKeHHOCTM B COOTBETCTBMM C JaHHbIM pa3aesnom.

4.3.2.5. BeposatHoCTb fechonTa Ans 06eCLeHEHHON HENPOCPOYEHHOM 3a[0MKEHHOCTU PACCUUTLIBAETCA C YYETOM Cpoka A0

noralleH1s B COOTBETCTBMM C N. 4.2 HacTosLero [MpunoxeHus.
4.4, Cniyyai obecLeHeHNs HECKOMBbKUX 3a40MKEHHOCTEN OOHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHna Cpoka NCNONHEHNA 0043aTeNnbCTB HE BO3HMKANO MHbIX Np13HakoB 06eCLl|eHeHI/1$l, OnA KOHTpareHTa
ncnonb3yetca HanbonbLuas u3 Bep0$|THOCTeI;1 ,El,erOJ'ITa, paccynuTaHHbIX And KaXaow npocpoquHoﬁ 3a]0MKEHHOCTN OTAENbHO, NMpu
9TOM B (Dopmyne 5 B kauecTBe HauanbHoi PD ncnonb3yeTca BEPOATHOCTb ,ElerOJ'ITa, KoTopas Obina yCTaHOBNEHA Ha AeHb nepen

nepBbIM HapyLLeHWeM CPOKOB UCMONMHEHUA 0693aTenbCTB.

4.4.2. Ecnu nocrne HapyLieHus cpoka WUCMOMHeHNst 0643aTenbCTB BO3HUKIN WHble NMpu3Haku 0BEeCLEeHeHUs (He NpocpoykM), TO
NPOBOAMTCS MepepacyeT BepoATHOCTEN dedonTa AN Kaxdon NpocpoyeHHow 3aponkeHHocTn no dopmyne 5, a B KayecTse
HavanbHoit PD B ¢hopmyne 5 ucnonb3yetcs BeposTHOCTL AedonTa, kotopas Obina Obl ucnonb3oBaHa npu 0GECLEHEHU

HEMPOCPOYEHHOI 3a[0MKEHHOCTY Ha eHb Neper; NepBbiM HapyLLEHNEM CPOKOB UCMONHEHMS 06513aTENbCTB.

4.4.3. MonyyeHHas B cooTBeTcTBUM € NN. 4.4.1 1 4.4.2 BepoATHOCTb AedhonTa AN HEMPOCPOYEHHbIX 3a40IMKEHHOCTEN (YacTen

3a[10/KEHHOCTI) KOHTpareHTa co CPOKOM

e Oonee 1rofa - yBennunBaeTcs B COOTBETCTBIN C M. 4.2.3.

e MeHee 1rofa — He U3MEHSIETCS He3aBUCUMMO OT CPOKa.
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4.4.4. [Ina pacyeTa BEPOSTHOCTU Aedonta no 3af0MKEHHOCTAM KOHTpareHTa, no obszaTtensCTBaM KOTOPOro HET MPOCPOYKM,

ucnone3ayetca n. 4.2.2.
4.5, CoOTBETCTBME LUKAN PENTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LLKaN PEMTUHIOB yCTaHABNMBAETCS B COOTBETCTBUM C Tabnuueit 1 Mpunoxerns [.

45.2. CooTBeTCTBME PEWTWHIOB NEpPecMaTpuBaeTCs B 3aBMCMMOCTM OT M3MEHeHWs pentuHra Poccuiickon ®epepauun,

MPUCBOEHHOIO POCCUICKUM PENTUHIOBLIM areHTCTBOM MO HALMOHANBLHON PEUTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTUHIOB NEPECMATPUBAETCS B CIy4ae U3MEHEHUS PEMTUHIOBBIX LUKAN PEATUHIOBbIX areHTCTB.
4.6. MopsoK 1Cnomnb30BaHUs PEUTUHIOB U y4eTa AENCTBUN PENTUHIOBLIX areHTCTB.

4.6.1. Mpu onpefeneHnn KpeauTHOro penTUHra MHOCTPAHHOTO KOHTPareHTa UCMOMb3YKTCS KPeaNTHbIE PENTUHIM MEXAYHAPOLHbIX
PEMTUHIOBbIX areHTCTB, BXOAALLMX TG0 B PEECTP KPEAUTHBIX PENTUHIOBbIX areHTCTB, NGO PeecTp hunuanos 1 NpeacTaBUTENbCTB
MHOCTPaHHbIX PEATUHIOBbIX areHTCTB, NyBnuKyeMbix Ha caiTe BaHka Poccum. Mpu onpeneneHnm KpeamTHbIX PEATUHIOB POCCUIACKMX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHT POCCUICKMX PEUTUHIOBbLIX areHTCTB. [Mpi OLEHKE WHOCTPaHHbIX SMUTEHTOB
YYUTBIBAKOTCS T€ XE PEUTUHTY, YTO W NS UHOCTPAHHbIX KOHTPAreHTOB, NP X OTCYTCTBUM MOTYT UCMONb30BATLCS UHbIE PENTUHIY;
B 9TOM Clyyae YnpaBnsiolLas KOMMaHUs ONKCHIBAET B MOTMBMPOBAHHOM CYXOEHWUM COOTBETCTBME ITUX PEUTUHIOB PENTMHraMm,

yKa3aHHbIM B Tabnuue 1 Mpunoxerns [.
4.6.2. PeNTUHr onpefenseTcs B ykasaHHOM HUXe Nopsiake:

o MpW ONpedeneHun KPeauTHOrO PenTWHra KOHTpareHTa B Crhyvae Hanuuus HECKOMbKWX KPEOMTHbIX PENTUHIOB OT
MeXZyHapOoaHbIX (POCCUICKMX, B Cry4ae OTCYTCTBUS MEXAYHAPOAHbIX) PENTWHIOBbIX areHTCTB, BXOAAWMX B COKPaLLEHHbIN
nepeyeHb PEATUHIOBBIX areHTCTB, UCNONb3YETCA Hanbonee akTyarbHbIN KPEAUTHBIA PENTUHT.

o ECnu KpeauTHble PENTUHT UMEIOT OAMHAKOBYIO akTyarnbHOCTb, TO UCMONMb3YETCA HAUMEHBLUMIA PEATUHT U3 MPUCBOEHHBIX
MeXZyHapoaHbIMW  (POCCUACKMMM, B CRlyyae OTCYTCTBMS MEXOYHApPOAHbIX) PEMTUHTOBBIMW areHTCTBamu, BXOASLMMM B
COKpALLEHHbI NepeYeHb PENTUHTOBLIX areHTCTB.

© BbIOpaHHbIN PERTUHT COMOCTaBNSETCS CO LUKANOW pelTUHroBoro areHTctea Moody's B cooTBeTCTBMM ¢ Tabnuuen 1
“CootBeTcTBue WKan peiTuHros” Mpunoxenus [, nocne Yero BoibupaeTcs 3HaveHne PD 13 oTyeTa MexayHapogHOro pemTMHroBoro
areHTcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKM MCMOb3YETCS KPeaUTHbIA PEATUHT NO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe

OCHOBHOro gonra.

4.7. [Inq akTMBOB KOHTpareHTa, HaxoasLLerocs B CocTosHuu gedonta, PD ycTaHaBnuBaeTcs paBHoM 1.

Paspen 5. Pacyet LGD

5.1. LGD npm ncnonb3oBaHn penTUHIOB POCCUICKUX W MEXAYHAPOAHBIX PEATUHIOBbLIX areHTCTB (B TOM YMCne npu nepexoge K
PENTUHIaM Yepes KOTMPOBKM 0bnMraLmin) u NCNonb30BaHUK ANs KpynHbIX KOHTpareHToB AaHHbIX no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHUM MyBMNYHbIX AOCTYMHbIX AAHHbIX M3 OTYETA PEUTUHrOBOrO areHtcTBa Moody’'s no exerogHomy

“ccnepoBaHmio kopnopaTtueHbIX AedonTos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
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before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHAANEXHOCTHI0 CONOCTABIEHHOIO PENTUHTA KOHTpareHTa K
rpynne pelTUHIoB, ANS KOTOPbIX OnpesenseTcs recovery rate. B cryyae nCcnonb3oBaHUs AaHHbIX MHBIX PEUTUHIOBBLIX areHTCTB B
npasunax onpegeneHnss CYA yka3blBaeTCs Kak M Ha OCHOBaHUM KakuX COOTBETCTBYHOLUMX OAHHbIX PEUTUHIOBbIX areHTCTB
onpefensetcs LGD ans pasHbIxX kKaTeropuili KOHTPareHToB (PEMTUHIOBaHHbIE, kKpynHble, MCB).

Ecnu B ny6nukyembix MaTepuanax peiTyHroBbIX areHTCTB ucnonb3ayeTcs nokasatens Recovery Rate (RR), To notepu npu gecbonte
(LGD) onpegensitotca cnegyrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxugaembln NpOLEHT BO3BpaTa MO NPOCPOYEHHBIM BbINNaTam, MPUBOAMMbIA areHTCTBAMM A1 Kaxgoro

PENTIHIa B EXEroaHbIX UCCNenoBaHunsx.) bepetcs U3 COOTBETCTBYHLLMX AaHHbIX PEATUHIOBBIX areHTCTB.
5.2. LGD ans cpusnueckux nuy u MCB npu otcytcTBumn obecnevenus npuHumaetcs pasHbiM 100%.

9.3. LGD B npoLeHTHOM OTHOLLEHWM C y4eTOM 0BecneyeHns onpeaensieTcs kak OTHOLWEHME Makcumyma mexay 0 U pa3HOCTbio
CyMMbl 3a[0SKEHHOCTU ((hakTuyeckass BennuMHa) M NIMKBMAALMOHHOW CTOMMOCTM OBecneveHus K CyMMe 3afOMmKEHHOCTH.
ObecneyeHuns no 3aiMam B BUAE NOPYYUTENLCTBA MMM rapaHTUM IOPUANYECKUX MWL, OMLMOHHOIO COrMaLleHns Uin CTPaXOBKW He
YYMTLIBAKOTCS, HO MOTYT Y4MTbIBATLCS MO MOTMBMPOBAHHOMY CyxaeHuto YK cogepxaliemy obocHoBaHME HeobxoaumocTy
MPUMEHEHWSA, CO AHs NpefocTaBneHus B CneyuanianpoBaHHbIi Seno3nTapui.

54. B KayecTBe IMKBMOALMOHHOM CTOMMOCTW OBECrmeYeHns MpUHUMAeTCs AUCKOHTWPOBaHHAs CnpaBeasiBas CTOMMOCTb
obecneyeHns, AUCKOHT ONPEeAEenseTcs B CNeaytoLLem nopsake:

5.4.1. ons ueHHbIX bymar, ncnons3yembix ans obecneyenus no caenkam PEMO Ha MockoBckoi brpike — COOTBETCTBYHOLLMIA QUCKOHT
ana caenok PEMO (Ons akywid -puck-napameTp Ang 3-ro AuMana3oHa Ans pbIHOYHOMO pucka (CTaBka pucka NafeHus LieHbl),
paccuutbiBaembin AO «HKL» ana cootetcTBylowen bGymaru; ans obnurauuii — puck-napameTp Ans 2-ro auanasoHa ans
PbIHOYHOIO pUCKa (CTaBKa pucka NageHus LeHbl), paccuntoiBaemblil AO «HKL».);

5.4.2. NS aKUM MHOCTPaHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHn30BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. BxopsLmx B uHaeKch! akuuin ctpaH O3CP — kak cpegHuin auckoHT ans caenok PEMO 13 Tpex akumi ¢ cambiM 6rimskum no
06bemy cpegHEMECSYHbIM 3a MocneaHue 6 mec. 060poToM;

5.4.2.2. He BXOAALMX B MHAEKChl akuuii ctpaH OQCP — kak MakcumarbHbIn auckoHT ans caenok PEMO Ha Mockosckoi bupxe ¢
akumamm u3 nagekca MMBB;

5.4.3. ons obnurauuii ¢ peATUHraMi POCCUICKMX KPEANTHBIX areHTCTB — Kak cpeaHni auckoHT ansa caenok PEMO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnuraumin, 06naaatoLLmMX TakuM Ke PENTUHIOM (NMGO MEHBLLUMM, NPW OTCYTCTBUW PaBHbIX) U camoil Grinakoi
atopauyeit.

5.4.4. [Ina npoumx akumi — kak MakcumManbHbIin uckoHT ans caenok PEMO Ha MockoBckon Bupxe ¢ akuusMi U3 nHaekca
MMBB ¢ y4eTom nuKBUOHOCTH 0BecneyeHus.

[ns npounx obnuraumin (He metowmx pertuHra Moody’s, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraLleHuo
OLeHVBaeMon obnuraumm ¢ JOXOQHOCTLIO MHAEKCOB KOPNOpaTMBHbIX obnurauni, ykasauHbix B M. 2 [punoxenus B. UHaekc
obnvraynin ¢ Hambonee 6IM3KOM QOXOAHOCTBIO K JOXOLHOCTM paccmaTpuBaeMon obnurauun UCnonb3yeTcs Ana onpeaeneHns
YPOBHS peiTWHra aaHHon obnurauyum B cooTBeTCTBMM C M. 3 MpunoxeHus B. B criyuae Hanuuns HECKONbKUX YPOBHEN PENTUHIOB
ANS OQHOrO MHAEeKca obnuraumit, UCNonb3yeTcs HauMeHbLVA. [ing onpeaeneHHoro yYka3aHHbIM Bbille CrocoboM YpoBHS peiTHHra

MCMONb3YeTCs MakcUManbHbI AMCKOHT Ans caenok PEMO Ha MockoBckor Gupke 13 crcka Tpex obnurauumi, obnagatowmx Takum
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XE PEATUHTOM (NGO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) U camoit 6n3koi gtopaumeit. Mopsiaok MCNoNb30BaHWS PENTUHTOB PasHbIX
areHTCTB, KOHKPETHbIE 0BNMraLmm B Cnucke YnpasnstoLLas KoMnaHus onpeaenseT caMmoCcTosaTeNbHO U nepeyeHb Bymar HanpasnseT
B Creuyan1aMpoBaHHbIi 4enosuTapui.

5.5. Tpn Hanuuuy nopyuuTensCcTBa (rapaHTuin, CTPaxOBOK, OMUMOHHBLIX COTMALUEHUI ) IOPUANYECKUX JIUL Ha BCIO UK YacTb
3aJ0MKEHHOCTM (CTOMMOCTY akTuea). MopyunTenscTBa (UsnYeCcKUX NnL He NPUHUMAIOTCS B pacyer.

5.5.1. YnpaBnstowas KoMnaHus UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTu OLeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYIO
CyMMy MOpPY4MUTens (rapaHTa/koHTpareHTa Mo OnuMOHHOMY cornaweHuto). ObecneyeHns no 3aimam B BUZe MOPYuYMTENHCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMNALIEHNI) FOPUANYECKNX JTUL, HE YYUTBIBAKOTCS, HO MOTYT YYUTLIBATHCA NO MOTUBUPOBAHHOMY
cyxaeruto YK cogepxalemy obocHoBaHME HeOOXOANMOCTY NPUMEHEHMS, CO AHS NpeaocTaBneHnst B CreuyanvanpoBaHHbIi
[enosutapuin.

5.5.2. Ecnu nopyuutenb/rapaHT/CTpaxoBLMK HAXOAUTCH B COCTOSIHUM OBECLIEHEHUS MO CPABHEHMIO C MOMEHTOM BO3HWUKHOBEHUS

33j0/KEHHOCTH, €ro 0bs3aTenLCTBa He NPUHNMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble 00s3aTenbCTBa NOpYYMUTENs/rapaHTa/CTpaxoBaTens, HaxoOsWerocs B COCTOSHMM dedonTa, He

NPUHUMALOTCS ANst pacyeTa.

5.5.4. OBecneyeHHble 0053aTeNbCTBA rapaHTa/MopyymnTENSs/CTPaxoBaTeNst MPUHUMALOTCS C y4eTOM 006ecneyeHnst B COOTBETCTBUM
C NpaBuramm, yCTaHOBMNEHHBIMU HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLleecs B 3anore 1 NpUHaanexallee KOHTpareHTy, HaxXoAsALWEeMYCs B COCTOSHUM aedonTa (B TOM vncne

B COCTOAHUU 68HKpOTCTBa), MOXET NPUHUMATbLCA TONBKO NO OTHETY OLEHLLMKA, C y4ETOM BO3MOXHOCTU 1 CPOKOB NONy4eHuA 3arnora.

5.7. [Ina 3anora XWnon HeaBWKMMOCTM NWKBMOALMOHHAS CTOMMOCTb ODEecneyeHns OonpeaensieTcs WCXO4s W3 TekyLiei
CnpaBeAnMBoN CTOMMOCTM 06ecneyeHust, onpeaeneHHoN Ha OCHOBaHIN OTYETa OLEHLLMKA, CKOPPEKTUPOBAHHOM He MEHEE YeM Ha
15% B CTOPOHY YMEHbLUEHWS 4115 Y4eTa AUCKOHTA B CBSI3M CO CPOKaMW peanusaumm 3anora.

5.8. [Ins 3anora HeXMomn, KOMMEPYECKOW XWUOi (HanpuMep, FOCTUHWLbI, XOCTENbl U T.M) HEABWKXUMOCTU W MHOTO MUMYLLECTBA
NUKBWAALMOHHAS CTOMMOCTb OobecneyeHnss onpenensieTcs WCXOAs W3 CTOMMOCTM 3ariora, OMpeAerieHHOM COrnacHo OLEeHke
OLeHLLMKa, COENaHHOM C y4eTOM Cpoka M Mopsiaka MoryyYeHWs BO3MELLEHUS B pedynbTaTe obpalleHns B3biCKaHUs U Mpoaaxu

rpeamMeTa 3arora B cnyyae gedonta.

5.9. B cnyyae pebutopckoi 3a40MKEHHOCTM MO apeHde Mpu UCMONb30BaHUKM 0BECNeYNTENBHOTO MM FAapaHTUHOTO Aeno3uTa

[aHHbIA 0eno3nTt Yy4uUTbIBaETCA KaK NMKBMaaLMOHHaA CTOMMOCTb obecneyeHus.

5.10. B cnyyae gedonta no nybnnyHOMy [ONry KOHTpareHTa NMbo KOMMmaHuM w3 rpynmbl KOHTpareHta (ecnu gedont ans
KOHTpareHTa BO3HWK M3-3a fedporTa 3Toi KoMNaHuu ero rpynbl, 8 cama 3agormkeHHOCTb 06cnyxuBaeTcs 6e3 HapyLUeHuit YCroBui
A0roBopa) 4N oueHku LGD moryT 1cnonb3oBathest (MU Hanu4inm) KOTUPOBKM My6rIMYHOMO JOMra, OTHOLIEHWE NOMHON LieHb (LieHb
3aKpbITUS UMM PaCYETHOM LieHbl MHCOPMALMOHHBIX areHTCTB 1 HAKOMMEHHOr0 KYMOHHOrO0 A0X04a) K HOMMHany AO0NroBOrO
obsizaTenbcTBa MOXET BbITh MCMOMNbL30BAHO Kak oueHka Recovery Rate. LGD B atom crnyyae 6yget paseH pasHuue 1 — Recovery
Rate.
WNHdopmaLms 0 LeHHbIX Bymarax, MCnonb3yeMblx B pamMkax HacTosILEero pasgena, NpeaocTaBnsaeTcs YnpasnsioLen KoMmnaHuen B
crneLman1anpoBaHHblil [eno3utapuil He nogHee paboyero gHs, criedytoLLero 3a AaTom, Mo COCTOSHUI0 Ha KOTOPYI0 onpeaensercs
cnpaBeanuBas CTOMMOCTb aKTBa B COOTBETCTBUM C HACTOSLLEN METOAUKON.
Paspgen 6. Pacyetr COR
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[ns uenen pacyeta Cost of Risk B oTHoWeHWUM HeobecneyeHHbIX npaB TpeboBaHMS K (U3MYECKAM NLAM UCTONb3yeTcs
cpefHee 3HayeHue OTHOLLEHWe pesepBa nog obecLieHeHne nopTdens KpeanutoB «NoTpebuTenbCkue 1 Npoyne cCydbl (PU3NYECKUM
nnuam» 1 «KpeauTHble KapTbl W oBepapadiTHOE KpeauToBaHWe (U3MYECKMX NNL», K BanoBOM GanaHCOBOW CTOMMOCTW TaKuX
KpeauToB, NO AaHHbIM 0T4YeTHOCTYH 3a 2022 rog 6aHka MAO CoepbaHk [1], ykasaHHoro B MpunoxeHun b k Mpunoxennto 5.

[ns oLeHKn cTaHgapTHbIX aKTMBOB Mcnonb3ayetcst 3HaveHne CoR ans ctagv 1, A4Ns OUEHKM KpeanTHO-06eCLEHEHHBIX

aKTMBOB NCNONb3yeTCA 3Ha4YeHne CoR gns ctagum 2:

Heobecneuennas 3adonxncennocms puzuieckux auy
CTagus KPEAUTHOTO TTOpTdens 1 2
BanoBasi cTouMOCTb KPEAUTOB, MIPI. PYO. 3 995,80 223,20
pe3epB noj o0ecieHeHne KpeaJuToB, MIIPJ. pyo. 109,30 57,80
CoR, % 2,74 25,90

[ns ueneit pacyeta Cost of Risk B oTHoWweHWM npae Tpe6oBaHNs K (DU3NYECKUM NNLAM, 06€CTIEYEHHBIX HE MEHEE YEM
Ha 80% OT HOMWHANBHON CTOMMOCTY 3a0PKEHHOCTM, ONPEAENSEMON Kak CyMMa (PaKTUYECKOW 3a[0KEHHOCTM 1 HAYUCTIEHHDIX
NPOLEHTOB Ha JaTy OLEHKM, 3a510roM XMMOoM HeABMXMMOCTH, UCMONb3YeTCs OTHOLIEHWe pe3epBa nog obecLieHeHre noptdens
WMOTEYHBLIX KPEeaWToB, K BAnoBOW OanaHCOBOM CTOMMOCTY TakMX KPEeAMTOB, NO AaHHbIM oTyeTHOCTH 3a 2022 rog Ganka MAO

CbepbaHk, ykasaHHoro B Mpunoxerun b k Mpunoxernto 5.

Obecneuennan 3a0013CeHHOCHb PU3UUECKUX TUY
CTaJIUs KPEJAUTHOTO MOPTQEst 1 2
BasoBasi cTOMMOCTB KPEIUTOB, MIIPJ. PYO. 7 144,30 348,0
pe3epB 1noj 00eCIeHEHHE KPEAUTOB, MIIPI. PyoO. 8,70 18,90
CoR, % 0,12 5,43

Paspen 7. MeTop yyeTa KpeAUTHbIX PUCKOB NyTeM OLEHKW CNPaBeANUBOI CTOMMOCTM MO OTYETY OLEHLLMUKa MO COCTOSHUIO

Ha AaTy He paHee BO3HUKHOBEHUS COOLITUSA, BeAyLIero k 06eCLieHEHMIO.

71. ﬂpmmeHeHme OTYeTa OLEHLLKNKa an4d Llel'lel7l onpegenexHund cnpaBe,anBoﬁ CTOMMOCTHU C y4ETOM 06€CLleHeHI/IFI BO3MOXHO AnA

BCEX aKTWBOB, yka3aHHbIX MpunoxeHun 1 k Mpasunam pacyeta CYA, a Takke 4515 NPOCPOYEHHOR AeBUTOPCKON 3a40MKEHHOCTMU.

7.2. B cnyyae, ecnu B Nepuoa NPUMEHEHWs OTYeTa OLEHLUMKA NS onpefeneHust CrpaBeasiBOA CTOMMOCTM BO3HWKAET
(BbIfBNSiETCS) COBbLITME, BeayLlee Kk 06eCLeHeHN0, TO HEOBXOANMO OCYLLECTBIUTL BHEMNAHOBYHKD OL|EHKY aKT/Ba OLEHLLMKOM B
MaKCUManbHO KOPOTKIE CPOKY C AaTbl BbISIBNEHWS NPU3HAKOB 06ecLieHeHNs. [laTa, N0 COCTOSHMIO Ha KOTOPYHO ONpeaensieTcs HoBas
OLleHKa, He JomkHa ObiTb paHee AaTbl BO3HWKHOBEHMSI CODbITUSA, Beaylero k obecueHeHuto. C gatbl HacTynneHns cobbiTus,
BEAYLLErO kK 0OECLIEHEHNIO M A0 AaTbl NPUMEHEHNS HOBOTO OTYETa OLEHLLMKA, YNPaBASOLLAs KOMNaHUs AOMMKHA CKOPPEKTMPOBATL
MOCNEAHIO W3BECTHYHO CMPaBEASIMBYID CTOMMOCTb, OMPEAENIEHHYI0 MO OTYETY OLEHLLMKA, COCTABMNEHHOMY A0 BO3HMKHOBEHUS

Takoro COGbITI/Iﬂ, C NPUMEHEHNEM METOAOB KOPPEKTUPOBKN CI'IpaBeﬂJ'IVIBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEHUMN.

(11 B ciydae, eciii OTYETHOCTh GaHKA PAacKphIBAeTCA B aApec YMpapisiomiell KOMIAHMH U OTCYTCTBYET B OTKPHITOM
JocTyTie, Y IpaBisiomas KOMIIAHHUS TPEIOCTaBIIIET OTIeTHOCTh B CIIeInanTu3npOBaHHbIN JeTI03UTapHil
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[MpunoxeHne A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, MCMONb3YEMbIX A OLEHKN KpeAMTHOrO pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHTcTBo 000 "UHTepdake - LIPKIN" https://www.e-disclosure.ru/;
- MAO Mockosckas bupxa https://www.moex.com/;
- canT LienTpansHoro baHka P® https:/fwww.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eanHbIA heaepanbHbIil peecTp ceeaeHuin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- enHbIil hedepanbHbIi PEeCTp CBedeHU 0 pakTax AesTeNnbHOCTM opuandeckux nud https://fedresurs.ru;
-https://lwww.acra-ratings.ru/;
-https://raexpert.ru/;
-https:/www.fitchratings.com/;
- Be6-cant Moody's Investors Service;
- Beb-caiT Standard & Poor's;
-0(numanbHbIA CanT KOHTpareHTa;
- CepBuC npegocTaBneHus GyxranTepckomn (rogosoit) otyeTHocTH PoccTara - hitp://www.gks.ru/accounting_report;
- TOCyapCTBEHHbIN MHAOPMALMOHHBIA pecypc Byxrantepckoit (huHaHcoBoi) otyeTHocTH https://bo.nalog.ru/

- IOKYMEHTbI, NONyYeHHble YNpaBnstoLLei KoMnaHWen

2. B oTHOWEHMM chusmnyecKmx nuu,
- kKapToTeka apouTtpaxHbix aen https://kad.arbitr.ru
- eQWHbIA (hefepanbHblil peecTp ceegeHnin o baHkpoTcTae https://bankrot.fedresurs.ru

- nsgaxve «KommepcaHT» - https://bankruptcy.kommersant.ru

- BOKYMEHTI, NOMy4YeHHble YNpaBnstoLen KoMnaH1en
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[Mpunoxexve b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnncok 6aHKoB, JaHHble N0 CTOMMOCTH PUCKa KOTOPbIX MOTYT UCMONb30BaThCA 4151 ONPEAEeNneHns CripaBeaIMBon CTOMMOCTM
HeobecneyeHHo 3aL0MKEHHOCTY (PU3NHECKNX NNL;:
o  AO "TuHbkodd BaHk"

o AO "baHk Pycckuit Ctangapt"

e 000 «XKo baHk»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN BaHk"

o Kb «PeHeccaHc Kpegut» (O00)

e [TAO «MTC-BaHk»

o  AO «Kpegut Eepona baHk (Poccus)»

Cnucok BaHKoB, AaHHbIE MO CTOMMOCTH pUcCKa KOTOpbIX MOTYT UCMNONb30BaTbCA AJ1A onpeaeneHna CI'IpGBG,EU'IVIBOVI CTOMMOCTHK MO
obecneyeHHON 3a10roM HEABWKUMOCTM 3a[10MMKEHHOCTH (*)I/ISI/NGCKMX i

e [1AO CbepbaHk

e bank BTb (MAO),

o AO «PaitthhainzeHbaHk»,

e [1AO BaHk «®K OTkpbiTHe»

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk 1OM.P®»
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[MpunoxeHne B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PENTUHIA Yepe3 KpeaMTHbIN cnpea obnurauun

Mopsaok onpeaenexns COOTBETCTBUS YPOBHIO PENTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOOHOCTb K MOraLleHmMio no obnuraumsam gaHHoW opraHuaaumm cpokom bonee 1 roga u mexee 3 net. lNpu
OTCYTCTBUW 06nMraLui Co CPOKOM MeHee 3 NeT MOXHO MCMONb30BaTh CMP3Z, C MHAEKCAMM COOTBETCTBYIOLLEN CPOYHOCTY. Mpu
Hanu4um obnuraynin co CPOKOM NoraLleHms TONbKO MeHee 1 roga Ans pacyeTta KpeAMTHOro Cnpaaa MOryT UCMONb30BaThHCS
obnurayum gpyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIm13kme no CPOKy 1 AOXOAHOCTM obnuraumy, Tak u obnmraumm co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAaKOro 13 MHAEKCOB NONyYeHHas 4OXOAHOCTb Mo obnuraumv Hanbonee COOTBETCTBYET, B kKayecTBe
Mepbl 6rM30CTM MCMONb3yeTCs CPEAHEB3BELLEHHOE N0 06beMam TOProB 3HAYEHNe KPEAUTHOMO cnpaaa obnuraumii ¢ G-curve B
CPaBHEHUM C KPEAMTHBIM CNP3AOM YKasaHHbIX Hike MHAEKCOB. KpeauTHbIn cnpag paccumtbiBaeTcs (KomnaHus Bnpase
CMONb30BaTb ApYre MOAENM ANs OLEHKM KpeaWUTHBIX CNP3L0B, C TOM Yncne Yepes 6onee CnoxHble MOAenu Uni Yepes pbiHOK
CDS.) Kak pasHuua Mexzy AOXOAHOCTbIO K NMOralleHnio 0bnmraumm Ha Cpok ee MognduUMpoBaHHON gtopauumn 1 G-curve Ha 3ToT

CPOK. B yka3aHHbIX Lensix 1Cronb3ytTes CNEAyLMNe NHOEKCHI:
o [Hpekc kopnopaTueHbIX obnurauuii (1-3 roga, pedTuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onwucanune uHgekca - http://moex.com/ru/index/RUCBTR3A3YNS.
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

o [Hpekc kopnopaTueHbIx obnurauuii (1-3 roga, BB- < peituHr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgekca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxvB 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

o  Hgekc kopnopaTuBHbIX obnuraumi (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnucaHve nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowlen Tabnuue onpeaenseTcs, kakoi YypoBeHb PeTHHIa UCNONb30BaThb NPY ONpeaeneHnn BEPOSTHOCTM AedonTa:

80



Moody's

MexayHapoaHas Lwkana

Whpexc

Baa1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRAZ2A3Y

B1

B2

RUCBTR2B3B

HanuoHaapHaa mKaJja s
Poccuiickoii @enepauuu
AQO "Jxkcneprt PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PeiiTunrosas

rpynna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[lns nocreaytoLiero onpegeneHust BEposTHOCTU fedonta BbIGUpaeTcs (MCNomb3yeTes) MUHAMASIbHbIA PEATUHT U3

COOTBETCTBYHOLLEN rPYNMbl, NONY4YEHHON B COOTBETCTBIM AaHHBIM MyHKTOM.

K BeposTHOCTSIM AedponTa nepexon OCyLLEeCTBNSETCs B COOTBETCTBUM ¢ Tabnmueit 1 Mpunoxenns L.
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Mpunoxexue

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BeposaTHocTu gedonta ans opraHusaumn MCB

[ns poccucKnx KOMnaHUM

70,77,78,93

Kog otpacnu no OKB3[1 PD
CreneHb pucka (3HaueHne
B Aonsx)

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

26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,

58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hu3kuit puck 0.05

81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,

96, 97

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

88 CpeaHuit puck 0.065

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

41,43, 47,49, 51, 53, 55, 56, 64, 65, 66, BbICOKMiA pHCK 0.08

[ns MHOCTpaHHbIX KOMNAHWN

Otpacnb PD (3Ha4yeHue B ponsx)
CTponTenbCTBO 30aHNi 0,1503
Cknapackoe x03sCTBO M BCoMoraTenbHas 0,1049
TPaHCMOPTHas AEATENbHOCTb
MHBeCTUUMM 1 yNpaBReHNe HEABMKUMOCTbIO 0,0877
CneunanuanpoBaHHble CTPOUTESbHble paboThI 0,0762
Mpon3BOACTBO METANMMYECKIX U3OENUIA, KPOME 0,0615
MaLLWH 1 0bopygoBaHns
[pepocTaBneHne NPOYNX CEPBUCHBIX YCAYT 0,078
Po3HuyHas Toproens 0,0659
[eatenbHOCTb Mo NPeaoCTaBnNEHMI0 NPOAYKTOB 0,0823
MUTaAHNS W HAMWUTKOB
[Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
[poun3BOACTBO MaLLMH 1 060PYA0BaHNS 0,0671
Mpoyee (cpeaHee 3HauveHue) 0,0904
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Mpunoxexue [

k MpunoxeHuto 5 k npaesunam onpeaenexuns CHA

Tabnuua 1. CooTBeTCTBME WKAN PEUTUHIOB PAa3NINYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (AO) |AO "Ikcnepr PA"[ 000 "HKP'| 000 "HPA" | Moody's s&P | Fitch
HannonanbHas mkana s Poccuiickoit @enepanyu Me:xyHapoHas IKana
AAA (RU) rTuUAAA AAA U AAA|| Baa3 BBB- | BBB-
AA+(RU), AA+.1U,
Bal
AA(RU), rTUAA+, rTuAA, AAIL, AA+|ru|, AA|ru], a BB+ BB+
AA-(RU),
- - 5 Ba2
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru,| AA-|ru|, A+jrul, a BB BB
A (RU), A-
((RUL% TuA, ruA- Auru, A-.ru Alru|, A-|ryl Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB+|ru|, BBB|ru Bl B+ B+
BBB (RU) ruBBB BBB.ru I I
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|,
BB+(RU) B2 B B
ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCC-cj|cce-cC
B+(RU), ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul,
B(RU)( B-zRU) Irul, Biru Ca-C CCC-cCcjccc-cC
' ruB- B-.ru B-|rul
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-cjccc-cC
CCRU)n cc CC.rum umxe| CClru| u Hnxe
ke (e uCCummie (e | e | (e pomouas Ca-C ccc-clceec-c
BKITFOYAst BKITIO9ast ruD) D) Dirui)
D(RV))
D(RU) ruD D Diry| D D D
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[MpunoxeHwne E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyOnMKyembIX peMTUHIOBbLIMM areHTCTBaMu, ANA UCNONb30BaHUSA Npy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBHS notepb npu geconte (LGD)

B cnyyae oTCyTCTBMS PENTUHIa ANs KPYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 Mnpa pyb. B rog) NpUMEHSIETCS CpeaHsis
BEPOSITHOCTb AedhonTa Ha ropusoHTe 1 rog ans Speculative Grade ot areHtctea Moody’s: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIA OTYET PENTMHIOBOMO areHTCTBa, B
cnyyae u3MeHeHust HanmeHoBaHus1) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Boibupaetcs sHauyeHne PD ans cpoka 1 rog,.

LGD npu ncnonb3oBaHnm pENTUHIOB POCCUMCKUX 1 MEXAYHAPOAHbIX PEATUHIOBBIX areHTCTB M UCNONb30BaHUN Ans
KPYMHbIX KOHTpareHToB Moody's speculative grade[1] onpeaensieTcs Ha OCHOBaHUM aKTyamnbHbIX MyBANYHBIX LOCTYMHbIX
AaHHbIX U3 0TYeTa perTuHrosoro areHTcTea Moody’s: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOMMYHbIN OTYET PENTUHIOBOO areHTCTBa, B
cnyyae u3MeHeHust HanmeHoBaHus1) no Tabnuue “Average senior unsecured bond recovery rates by year before default” ¢
1983 roga Ha ropusoHTe 1 rof B COOTBETCTBUM C MPUHAANIEXHOCTHI0 CONOCTABMNEHHOMO PENTUHIA KOHTpareHTa K rpynne
PEATUHIOB, ANS KOTOPbIX ONPeaenseTcs recovery rate2,

e cTopuyeckne fgaHHble 00 ypoBHAX AedonTa No PEMTUHrOBbLIM KaTeropusiM NpUMEHSIEMbIX PEATUHIOBbLIX LKan (Mnu
aHanornyHoe HassaHue otyeta Okcnept PA) — tabnuuya “YpoBHM (4acToThl) AedonTa no PenTUHIOBLIM KaTeropusm
HaLVMOHAMNbHOWM POCCUACKONA PEATUHIOBON LLKana AreHTcTBa ans BCex 0ObEKTOB PENTUHIA, KPOME CTPYKTYPHbIX 0BIMraLuii
W WHCTPYMEHTOB CTPYKTYPUPOBAHHOTO (PUHAHCUpOBaHUS”. Tlpu 3TOM B Criydae Hamuuusl Y KOHTpareHTa HEeCKOMbKWX
PEATWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKUMM PEATUHTOBBIMM areHTCTBaMM, BbIOMpaeTcs HaWMEHbLIMIA PENTUHT U3
akTyanbHbIX M cooTHocuTes ¢ pentuHrom AO «Okenept PA» B cooteeTctBiM ¢ Mpunoxennem [. Ans otobpaHHOro
penturra ot AO «3Okcnept PA» BbiGupaeTcs cooTBeTCTBYIOWEe 3HayeHe PD ans cpoka 1 rog.

2 Ecnm B ny6nukyeMblx MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3ayeTcs NokasaTenb Recovery Rate (RR), To notepu npu gedonte
(LGD) onpepenstotcs cneaytoLmm obpasom:

LGD=1-RR, rge RR (recovery rate) — oxwaaemblii NpOLEHT BO3BPaTa N0 MPOCPOYEHHBIM Bbinnatam, MPUBOAUMbIV areHTCTBaMM 1S
KaXOOro PENTUHIa B XErofHbIX UCCNEeS0BaHUSX.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne u obecueHeHne onepaLuoHHON feOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHaa pebutopckas 3afoMmkeHHOCTb — AebuTopckas 3af0MKEHHOCTb KOHTpareHTa, BO3HUKAlOWas B xoge
HOPMaribHOroO OrfepauyoHHOro LMkna, Kotopas BydeT noralleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwx [pasunax
onpeaenenus CHA. lonycTuMble CPOKM MPOCPOYKY, YCTAHOBEHHbIE ANs ONepaLOHHON 4e6UTOPCKON 3a40MKEHHOCTH, HE AOMKHbI
NPMBOANTb K MPU3HAHWMKO OE3HAZEXHON K MOMyYEHWI0 3aLOMMKEHHOCTM, a Takke K OOeCLeHeHWo 3afofmkeHHocTU. Takas
3a[0MKeHHOCTb OyaeT peanun3oBaHa ynpaBnstowei KoMnaHuei B NofmHOM obbeMe B CPOKM, YKNaabiBalOLMECS B HOPMarbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKY B3aMMOLENACTBUS C KOHKPETHbIM BUAOM A€OUTOPCKON 3a40MKEHHOCTH. YCTaHOBMEHHbIE
CPOKM MPOCPOYKM 1 MCMONHEHMs 0653aTenbCTB HE AOIMKHbI MPEBbIWATH PEKOMEHAYEMbIX CPOKOB B HacTtoswwmx [lpaBunax
onpegenexns CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTATUCTIKON ynpaensioLLein komnaHun. OnepauuoHHas aebutopckas
3a[0SKEHHOCTb OLEHWUBAETCS MO HOMUHAIY B Cry4ae OTCYTCTBMS MHbIX (PaKTOPOB 06eCLEHEHNS.

[ebutopckas 3a40MmKEHHOCTb, MO KOTOPOW BbISIBNIEH OAWMH WKW HECKONMbKO MpM3HAKoB OOECLEHEHWs, YKa3aHHbIX B
Mpunoxerun Ne 5 k HacTosiwmm [MpaBunam onpegeneHus CHA no oueHke KPeaMTHBLIX PUCKOB, KPOME JOMYCTUMOW NMPOCPOYKM
00s13aTeNbCTB B paMkax OnepaLyoHHOro LKA, He MOXET BbITb NpuU3HaHa OnepaLyoHHON.

[ebutopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb Mpu3HaHa OnepaLyMOHHON
(HanpuMmep, ecnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKM MOTALLEHUS TaKoW 3340MKEHHOCTH).

YnpaBnswowas koMnaHus AormkHa NPOBOAUTL aHanmn3 YpPOBHS pucka No AeBUTOPCKON 3af0MKEHHOCTH, KOTopas paHee
Obina npuaHaHa onepaLyoHHON, U MO MHOW AeBUTOPCKON 3a40MKEHHOCTH, NPU3HAHME KOTOPOW OCYLLECTBNSETCS.

AHanu3a ypoBHS pucka NpoBOAMTCS:

e  Ha kaxay onpeaeneHus CHA, yctaHoeneHHyto Mpasunamn onpegenexns CHA MO,
e [PV NepBOHAYaNbHOM NPU3HaHUM AeBUTOPCKON 3a40MKEHHOCTH;

®  Ha MOMEHT nepexoja LebuTopckoit 3aA0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHON» B CTATYC «MPOCPOYEHHOM.

Ins u,eneﬁ NpoBeAEHUA aHannaa, yl'lpaBJ'IFIFOLLlaFI KOMMaHWA OomKHa NCNONb30BaTb 060CHOBaHHyPO 1 noareepxxnaemyro

MHhopMaLMo, JOCTYMHYIO el Be3 Ype3MePHbIX 3aTpaT M yCUMnA.

B npouecce aHanu3a Ynpaenstowas komnaHus onpeaenser:
e  BO3MOXHOCTb KBanMuKaLmm 4ebnUTopckon 3a00MKEHHOCTM B KQYECTBE ONEPALIMOHHON, NPU3HAHKE KOTOPOW
OCYLLIECTBNSETCA BNEpPBbIE;
e HeobXoAMMOCTb N3MEHEHNS MOAX0AA K y4eTy AeBUTOPCKON 3a40MKEHHOCTH, paHee NPU3HAHHOM OnepaLyoHHONM.
OnepauyoHHas nebutopckas 3a40mKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHONO LiyKNa OLEHMBAETCS B HOMUHABHOM CyMMe
obsizatenscTBa. [peBbILLEHe CPOKOB MOraLleHNs onepaLoHHON 4eBUTOPCKON 3aA0MKEHHOCTM BReYeT ee obecLieHeHme ¢

y4E€TOM KpednTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B an/IJ'IO)KeHI/II/I 5.
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Buabl, ycnoBus u Cpoku NpM3HaHWUA onepaLmoHHON AeOUTOPCKON 3a80MKEeHHOCTH

Bua nebutopckon 3aa0nmKeHHOCTH

YcnoBua gna npusHaHma pedmuTopckoin
3aA0JKEHHOCTHN ONepaLMOHHON

Cpok onepaunoHHOro
LMKNa, ABNALWMUACA
HOpMarnbHOW NPaKTUKON
MCNONHEHUSA
obs3aTenbCTB
KOHTPareHToMm
(monycTUMbIN CpOK
HapyLweHns YyCnoBuM
MCNONHEHUSA
obs3aTenbCTB
KOHTpareHTom)

[ebutopckas 3aaomkeHHOCTb o Bbinnate HKA
no obrnmraumsm poCCUIMCKMX SMUTEHTOB

OTcyTCTBMe NMPpU3HaKoB OﬁeCLLeHeHVIFI

7 pabounx gHew ¢ gathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
HOMWHana obnuraumm (MOMHOro/4acTUYHOrO) Mo
0buraumsam poccUNCKNX SMATEHTOB

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

7 pabounx aHew ¢ aathl
npu3HaHus gebutopckoi
320/KEHHOCTH

[ebutopckas 3agomkeHHOCTb o Beinnate HKA
no obnmraumsm MHOCTPaHHbIX SMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BecLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHus gebutopckoi
3a0MKEHHOCTH

[ebutopckas 3aaomKeHHOCTb N0 BbinnaTe
HOMMHana obnurayym (NOMHOro/4acTUYHOro) No
oburaynsim MHOCTPaHHbIX AMUTEHTOB

OtcyTcTBME NPU3HAKOB 0BeCLEHEHNS

10 paboumnx gHel ¢ gatbl
npu3HaHNs aebuTopckoi
3a[0/KEHHOCTY

[leGuTopckas 3af0mKeHHOCTb MO BbinnaTe
AVBWAEHIOB NO aKLWAM, AEN03UTapHbIM
pacrnmckam pOCCUACKUX IMUTEHTOB, JOX0AaM Mo
nasiM naesbIX MHBECTULIMOHHBIX (OHAIOB

OtcyTcTBME NPU3HAKOB 0BeCcLEHEHNS

25 pabouux gHeir ¢ gaTbl
npu3HaHns aebutopckoi
3a00MKEHHOCTY

[ebutopckas 3aa0mKeHHOCTb NO BhinnaTe
AVBULEHAO0B N0 aKUMAM, AEN03UTapHbIM
pacnuckam WHOCTpaHHbIX amuTteHToB, ETF

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

30 pabounx aHen ¢ aathl
npn3HaHus aebutopckoi
3a0/MKEHHOCTH

[lebntopckas 3af0mKEHHOCTb MO BO3BPATY
CpeAcTB co cyeTa bpokepa /co cyeta B HKLL

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS

3 pabounx gHs

[lebutopckas 3agomKkeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa AEHEXHbIX CPEACTB
(OeHbrv B myTH)

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

3 paboumx aHs

[lebutopckas 3a00MmKeHHOCTb N0 HAYUCTIEHHBIM
NPOLEHTaM Ha OCTATOK [IEHEXHbIX CPEACTB Ha
pacYeTHOM cYeTe

OTCVTCTBMe NPU3HaKoB 06eCLLeHeHVIﬂ

obecueHeHne
NpPOM3BOAMTCA C NEPBOr0
AHS NPOCPOYKM
00513aT1enbCTB OaHKOM

[ebutopckas 3agomKkeHHOCTb No caenkam (no
KOTOpbIM HacTynuna Hanbonee paHHsas aaTa
pacyeToB)

OTcyTcTBME NPU3HAKOB 0DECLIEHEHNS;

Cpok noravueHus gebutopckon
3a0/KEHHOCTM He Gonee 15 pabounx aHeit
C JaTbl €€ BO3HWKHOBEHUSI (C y4ETOM CpoKa
MPOIOHraLyn 1 Nepe3akmioyeHni
[OroBOPOB).

3 pabounx gHs

ABaHCbI, BbldaHHbIE MO CAENKam 3a cHeT
umyLectsa ®oHaa

OtcyTcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noraiueHus aebutopckon
3a[10IKEHHOCTM

He Gonee 15 paboumnx gHel ¢ gaTbl ee
BO3HWKHOBEHMS (C y4eTOM CpoKa
MNPOMOHraLyn 1 NepesakmioyYeHni
[0r0BOPOB).

3 pabounx gHa
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1. Ocobble ycnoBusl, NpuMeHsiemMble Ans obecLieHeHns 0ebuTopcKon 3a80MmKeHHOCTH, He ykasaHHoW B Tabnuue «Buabl, ycnosus

11 CPOKU NPU3HAHMS ONEePaLOHHOI Le6UTOPCKOM 3a0MKEHHOCTMY:

e [nebutopckasi 3alOfKEHHOCTb MO aBaHCaM, BbiAAHHbIM Ha ONMaTy YCAyr CheuManu3vpoBaHHOTO [eno3uTapus,
ay[MUTOPCKOI OpraHuM3aLuM, OLEHLUMKY, OupXe W Nnly, OCYLIeCTBrsIOWEMy BefeHWe peecTpa BragenbLeB
NHBECTULMOHHbIX naes MN® u Ha onnaty pacxofoB, CBA3AHHbIX C [JOBEPUTENbHLIM YNipaBneHneM, paBHa HOMUHANbBHOV
CTOMMOCTM M 0BeCcLieHNBAETCS MO UCTEYEHUN 25 paboumx AHeN ¢ JaTbl OKOHYaHWS! CPOKa OKa3aHWs! YCIyr, YCTAHOBIIEHHOM

ycnosuaMn 4oroeopa;

. JJ,GGVITOpCKGFI 3aJ0JTKEHHOCTb yI'IpaBJ'IFHOLLI'eVI komnanuu MA®, BO3HUKILAA B pesynbTaTe HapyLlweHna npas BlaaenbLes
WHBECTULMOHHbBIX NaeB, paBHa HOMUHAMNbHOM CTOMMOCTY U 06€CLI|eHVIBaeTCF| Mo ucteyeHum 25 pa60t-||/|x AHeNn ¢ aathl ee

BO3HMKHOBEHUA.

2. ObecueHeHe AeBUTOPCKOI 3aA0MKEHHOCTH, YKa3aHHOI B N.1 He NPOKU3BOAMTCS NpY COBNIOAEHNM CMEYIOLLMX YCIIOBHIA:

e Hannune 06OCHOBAHHOrO SKCMEPTHOrO (MOTWUBMPOBAHHOMO) CYXAEHWS YNpaBnstowen KoMnaHum 0 TOM, YTO 3ajepxka
CPOKOB OKa3aHMst YCAyr Uim noralueHus AeBUTopCKoil 3aA0MKEHHOCTI He SIBMSIETCS CELCTBUEM HEraTMBHbIX NPOLIECCOB,

BO3HUKLLKNX B 0eATENTbHOCTU JOIMKHUKE;

&  Hannyne OOKyMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB noralleHna 3agofkeHHOCTU | okasaHus ycnyr Mno.

[ebutopckas 3a40mKeHHOCTb N0 BO3MELLEHIIO HarnoroB 13 6rogxeTa He 06eCcLieHNBaETCs He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B cnyyae nonyyeHns oT HanoroBoro opraHa pelleHus 06 oTkase B OCYLLECTBNEHUM 3a4eTa (BO3BpaTa) CyMMm
M3TNULLHE YMTa4eHHOr0 Hamnora, NPOUCXOAUT NpekpaLleHune npuaHanns B NN nebuTopckoit 3a40MmKEHHOCTY MO BO3MELLEHWIO
CyMMbI Harora, B pa3mepe, yka3aHHOM B TakOM peLLeHuU.

CnpaBegnusas CTOUMOCTb AeBGUTOPCKON 3a40MKEHHOCTI NO HE3aBEPLLEHHbIM CAEMNKaM Kynnu-npoaaxu LieHHbIX Bymar (T+),
caenkam PEMO u coenkam ¢ npon3BoaHbIMW (OMHAHCOBLIMM MHCTPYMEHTaMK ONpeaensieTcs B NopsaKe, yCTaHOBEHHOM Anst

OLEHKM Takux caenok B MNpasunax onpepenenms CHA.
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MpunoxeHue 7
k MpaBunam onpeaeneHus CHA

Hepequb AOCTYNMHbIX U HabnogaeMbIxX 6Mp)KeBbIX nnowaanok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas bupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"
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