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Hactoswwe MpaBuna onpegeneHns CTOMMOCTM YACTbIX akTUBOB (aanee — lMpasuna pacyétra CHA) OTKpLITOro naesoro
WHBECTULIMOHHOTO (hOHAA PbIHOYHBIX (PUHAHCOBBIX MHCTPYMeHTOB «BUM - COepexeHus. PanTbe» (nanee — ®oHg) paspaboTaHbl B
cooteeTCTBMM co CTaHgapToM HauumoHanbHoOW accoumaLm y4actHukoB oHposoro poiHka (HAY®OP) o nopsigke onpegenexus
CTOMMOCTU YMCTbIX aKTWBOB NAEBOr0 WHBECTULIMOHHONO (HOHZA M CTOMMOCTM WHBECTULMOHHOrO nas (ganee — CtaHgapr)
pa3paboTaHHOM Ha OCHOBaHMM NyHKTa 2 cTaTbn 1 ®eaepanbHoro 3akoHa ot 13 nons 2015 roga Ne223-®3 «O camoperynmpyembix
OpraHu3auusix B cdepe PrHAHCOBOrO phIHKAy C y4eToM TpeboBaHWI, YCTaHOBNEHHbIX YkasaHnem banka Poccun ot 25.08.2015 N
3758-Y «O6 onpegeneHu CTOMMOCTY YUCTbIX aKTUBOB MHBECTULIMOHHBIX POHAO0B, B TOM YMCHE O NOPSAKE pacyeTa CpeaHerofoBom
CTOMMOCTU YUCTbIX aKTUBOB MAeBOTO WHBECTULIMOHHOTO (POHAA UM YMCTbIX aKTUBOB aKLMOHEPHOTO MHBECTULMOHHOMO (hoHAA,
pacyeTHON CTOMMOCTU UHBECTULMOHHBIX NAeB NaeBbIX MHBECTULIMOHHBLIX (DOHZOB, CTOMMOCTM UMYLLECTBA, NEPeaHHOro B onnaty
WHBECTULIMOHHBIX NaeB» (ganee — YkasaHue).

CToMMOCTb YMCTbIX aKkTMBOB POHAA ONpeaenseTcs:

- Ha AaTy 3aBepLUeHns (OKOHYaHNS) dopmmpoBaHus PoHAa;

- B CIlyyae NpuoCTaHOBMEHWS BblAayu, NoralleHnst 1 0bMeHa MHBECTULMOHHBIX NaeB - Ha AaTy BO30BHOBMEHNS MX Bblgauu,
norawueHus 1 obmeHa;

- B cnyyae npekpalleHuns GoHaa - Ha JaTy BO3HUKHOBEHWS OCHOBAHMUS €ro NpekpaLleHus;

- Nocne 3aBepLUeHns (OKoHYaHWs) dhopmupoBaHus PoHaa - Kaxasii paboumin geHb;

- Ha nocneaHuit pabounin AeHb Cpoka Npuéma 3asBOK Ha NPUobpeTEHNE W NoralleHne MHBECTULMOHHbIX NaéB;

- B CMyyae npekpalleHns ®oHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHUS €ro NpekpaLleHus;

CTOMMOCTb YMCTbIX aKkTUBOB POHAA PacCUMTLIBAETCH MO COCTOAHMIO Ha 23:59:59 naTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetrcd CYA, C y4eTOM [aHHbIX, PacKpbITblX Ha YKa3aHHy AaTy B AOCTYMHbIX AN YNpaBRsloLehn KomnaHuu,
ocyLecTesowWen goseputencHoe ynpasnerne NN (ganee — YK, Ynpasnstowas KOMNaHus) MCTOUHMKAX BHE 3aBMCUMOCTY OT
4acoBOro nosca.

CpenHerogoBasi CTOMMOCTb YMCTbIX aKTWBOB MaeBOr0 MHBECTULMOHHOMO poHAa Ha nbol AeHb onpefenseTcs Kak
OTHOLLEHME CYMMbl CTOMMOCTEN YMCTbIX aKTWBOB Ha Kaabl pabouni geHb KaneHaapHoro roga (ecnm Ha pabouunii AeHb
KaneHaapHoro roga CTOMMOCTb YUCTbIX aKTUBOB He OMpefensnach — Ha NocreaHui eHb ee OnpeaeneHus, NpeawecTsyoLmi
TakOMy [HI0) C Hayana roga (C AaTbl 3aBEPLUEHNS (OKOHYaHWS) (hOPMMPOBAHMS NMAeBOro MHBECTULMOHHOrO ¢hoHha) 40 AaTbl
pacyeTa cpeaHerogoBoi CTOMMOCTY YMCTLIX aKTUBOB K Yncny pabounx AHeN 3a aToT nepuog. B uensx onpegeneHuns CpeaHerogoBsomn
CTOMMOCTM YMCTbIX aKTWBOB AaTou, 3a kotopyto onpegensetcs CHA MNO, noHumatotcs Bce gatel onpegenerns CHYA MO,
yKa3aHHble B HacTosiwyx Mpasunax pacyéra CYA.

CToMMOCTb YMCTbIX aKkTMBOB POHAA, B TOM YUCMe CpeaHerogoBas CTOMMOCTb YNCTbIX aKTUBOB (DOHAA OMpeaenseTcs ¢
TOYHOCTBIO 0 2 3HAKOB MOCHe 3ansToi, C NPUMEHEHWEM NPaBUI MaTeMaTUYECKOrO OKpYrreHns B BantoTe onpeaeneqns CYA B
cooTBeTcTBUMM C [lpaBunamu fgoBeputensHoro ynpaenenus MU (ganee — MMpasuna Y MMA®), peicTsylowmmm Ha aaty
onpegenenuns CHA. PacuyeTHast CTOMMOCTb MHBECTULMOHHOTO nas MNP onpeaensieTcs ¢ TOYHOCTLIO A0 2 3HAKOB MOCHE 3ansToM, C
NPUMEHEHWEM MpaBWN MaTeMaTUYeCcKoro OokpyrneHus B Bantote onpegeneHus CYA B cooteetcTBum ¢ Mpasunamu OY MO,
JencTByoWMMY Ha gaTty onpeaenenus CHA.

HacToswwe Mpasuna pacyéta CYA npuMeHsiioTCs ¢ AaTbl Ha4ana opMmpoBaHus hoHaa.

OrnaBneHue:

naBa 1. O6wWwme NoONOXeHNSA, TEPMUHbI U ONpeaeneHns

naBa 2. OnpegeneHue cnpaBeanIMBON CTOUMOCTH aKTUBOB M 00513aTeNbCTB

naBa 3. Kputepun npusHaHma (npekpaLieHns npusHaHus) akTuBOB M 06513aTenbCTB

InaBa 4. Nopagok pacyeTa BeNMYMHbI pe3epBa

Inaea 5. NpaBuna okpyrneHus npu pacuyete cnpaseanuBoi CTOUMOCTM OTAENbHbIX BUAOB aKTUBOB

naBa 6. Mopsapok yperynupoBaHua pasHornacuin mexay Ynpasnsiowen komnaimen u CneumannsupoBaHHbIM

aenosutapuem npu onpeageneHnm CTOUMOCTU YUCTbIX aKTUBOB



nasa 1. OBLLWE MONOXEHUA

B Hactoswmx MMpasunax pacyéta CYA uCnonb3ytoTcs TEPMUMHbI, NPEAYCMOTPEHHble B [paxgaHckom kogekce Poccuiickoin
®epepaum (yactb nepsas) ot 30.11.1994 N 51-03, denepansHom 3akoHe 0T 22.04.1996 N 39-03 «O pbIHKe LieHHbIX Bymar» 1 B
HopMaTuBHbIX akTax baHka Poccuu, a Takxe cnegytowme TEpMIHBI U ONpeaeneHus:

AKTMBbI — JEHEXHbIE CPEACTBA, LieHHble Bymark u/wnm nHoe UMyLLECTBO, BKMKOYas UMYLLECTBEHHbIE NPaBa;

CtoumocTb yncTbix akTuBoB (CHYA) — BenuunHa, onpegensemas B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuiickon Geaepauu,
kak pasHuua Mexgy CTOMMOCTbK) aKTWBOB MaeBOro WHBECTULUMOHHOTO hoHaa (ganee - M) n BenuunHon 06s3aTenbCTB,
nognexaLymx UCNOSTHEHWIO 3a CHET YKasaHHbIX akTUBOB (ganee — 00653aTenbCTBa), Ha MOMEHT pacuéta CHA M.

MpaBuna pacyéta CYA — BHYTPEHHMIA [OKYMEHT YNpPaBMsOLEN KOMNAHUM, PEernaMeHTUpYoWMiA NOpsiaoK onpeaeneHus
CTOUMOCTU YUCTbIX aKkTUBOB M 1 CTOMMOCTN UHBECTULIMOHHOIO Nas;

CnpaBeanuBas CTOMMOCTb — 3TO LieHa, KoTopas Obina bl MonmyyeHa npu Npodaxe akTvBa WK ynnayeHa npu nepegave
obs3aTenbcTBa B X04€ 00bIYHOM COEMNKM HA OCHOBHOM (Mrn Hauboree BhIrO4HOM) PhIHKE Ha AATy OLEHKW B TEKYLUMX PbIHOYHbIX
ycnoBusx (To eCTb LieHa BbIXOAda), HE3aBWUCUMO OT TOrO, SIBMSETCS MM Takas LeHa HenocpeacTBEHHO Habniogaemon mnm
paccuMTbLIBAETCS C UCMOMNb30BAHWEM [PYroro MeToAa OLEHKM.

Poccuiickas 6upxa — pOCCUICKMIA OpraHn3aTop TOPTOBIN Ha PbIHKE LEHHbIX Bymar;

WUHocTpaHHas bupxa - MHoCTpaHHas hoHgoBas bupxa;

Habniopaemas u poctynHas OupxeBass nnowagka — TOproeas Mnowlagka POCCUMMCKOW U (MnM) WHOCTPaHHOM Bupxn,
3akpenneHHas B lMpasunax onpegeneHuns CHA k KOTopomn y YNpaBnsitowen KomnaHuu ecTb JOCTYN, Kak HanpsMyto, Tak U vepes
(PMHAHCOBbIX MOCPEAHMKOB, M Ha KOTOPOW yNpaBnstoLLas KOMNaHWs UMeeT BO3MOXHOCTb pacrnopsixatbCsl akTUBOM (aKTUBamm).
YkasaHHble OupxeBble NnoLaaku npusegeHs! B MpunoxeHun 7.

AKTMBHBIA PbIHOK — PbIHOK, HA KOTOPOM OnepaLui ¢ aKTUBOM U 06A3aTenbCTBOM NPOBOAATCA C JOCTATOYHON YacTOTOM U B
AO0CTaTO4HOM 06bEMe, NO3BONSAIOLLEM NONYyYaTh MHEOPMaLMIO 06 OLEHKaX aKkTMBOB UK 06S13aTENLCTB HA NOCTOSIHHON OCHOBE.
[onroBble LeHHble Bymaru - obnurauum, SMUTEHTAMI KOTOPbIX MOrYT ObiTh: (beaepanbHble OpraHbl MCNONHUTENBHON BNAcTy
Poccuitckon ®egepauum; opraHbl UCNOMHUTENBHOM BRacTh CcybbekToB Poccuitckon deaepauui; poccuinckine opraHbl MECTHOTO
CaMOynpaBneHus; POCCUICKUE OPUAMYECKME NWLQA; MHOCTPaHHble OpraHbl FOCYJApCTBEHHOW BMacT, MeXLyHapoaHble
(PMHaHCOBblE OpraHusaumu; aaMUHUCTPATUBHO-TEPPUTOPUArbHBIE 006pa3oBaHUst MHOCTPAHHOTO TOCYAApCTBa; WMHOCTPaHHble
topuamndeckue nuua.

M®U — npon3BoAHbIN (PUHAHCOBBIN UHCTPYMEHT.

YpoBeHb LieHbl NpU onpeaeneHnn cnpaBeanuBoil CTOMMOCTU - YPOBHM LiEH Npu OnpedeneHnn crnpaBeanmBoil CTOUMOCTH
OnpenensTCs B CooTBETCTBUM ¢ MexayHapoaHbiM cTaHgapToM dmHaHcoBon otyeTHocTn (IFRS) 13 «OueHka cnpaseameon
CTOMMOCTU», BBEEHHbIM B [IeACTBUE Ha TeppuTopum Poccuidckoit ®efepaumm npukasom MuHucTepcta uHaHCoB Poccuickom
O®epepaumm ot 28.12.2015 N 217H "O BBeaeHun MexayHapoaHbIX CTaH4APTOB (PMHAHCOBOM OTYETHOCTW W PasbscHeHWn
MexayHapoaHbIX CTaHOapToB (DMHAHCOBOW OTYETHOCTW B [eiCTBUE Ha Tepputopun Poccuiickon ®efepauum v 0 NpusHaHU
YTPaTUBLLMMM CUSTY HEKOTOPbIX MPUKa30B (OTAENbHBIX MOMNOXeHMI Npuka3o) MuHucTepcTBa huHaHcoB Poccuiickon depepaumm’.
OCHOBHOI PbIHOK - PbIHOK (M3 YMCra aKTUBHbIX) C HaMOOMbLIMM AJ1 COOTBETCTBYIOLLErO akTMBA MM 06s13aTensCTBa 06HEMOM
TOProB 11 YPOBHEM aKTUBHOCTM.

EBpoobnurauum - 4onrosble LeHHble Bymark, KoTopble BbIMyLUEHb! HA TEPPUTOPUN MHOCTPAHHOTO rOCyAapCTBa B COOTBETCTBUM C
3aKOHOAATENbCTBOM, MPUMEHSEMbBIM Ha TEPPUTOPUM 3TOTO FOCYAApPCTBA, HOMUHUPOBAHHbIE B UHOCTPAHHOM BaOTE N0 OTHOLLEHUHO

K HaLI,MOHaJ'IbHOVI BantoTe rocyaapcrea, B KOTOPOM HaxoOuTCA (3apeFVICTpMpOBaH) AMUTEHT AONTOBbIX LEHHbIX 6ymar nnn npu
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Hamn141W B YCIOBWSIX BbIMyCKa: KOHEYHBIN 3aeMLLMK; NOPY4MTeNb UK rapaHT no 06513aTenbCTBaM SMUTEHTA, W KBanMULMPOBaHHbIE

B kauecTBe LeHHbIX bymar B COOTBETCTBUM C 3akoHOAaTensCTBOM Poccuiickon degepavuu.

1.1. [ns uenen onpegeneHus CNpaBeanmBOii CTOMMOCTM LieHHbIX Gymar, cocTaBnsiowmx umylectso MA®, ncnonbaytotcs
MOZENM OLLEHKM CTOMMOCTM LieHHbIX Bymar, 45151 KOTOPbIX ONPeAeneH akTUBHBIN PbIHOK, 1 MOAENM OLEHKM CTOMMOCTM LEHHBIX GyMarr,
ANS KOTOPbIX HEe onpeaerneH akTUBHbIA PbIHOK.
1.2. AKTWBHBIM PbIHKOM AnS LeHHbIX Bymar, OMYLEeHHbIX K TOpram Ha poCCUICKON UMW MHOCTPaHHOW Bupxe npusHaeTcs
AOCTynHas v Habnogaemas bupxxesas Nnowagka (poccuitckas nm MHocTpaHHas Bupxm u3 Cnucka JoctynHbix M Habntogaembix
PbIHKOB), B CIy4ae Hannyus LieHbl U HeHyrneBoro obbema TOproB Ha AaTy onpeaeneHns cnpaBeanvuBoi CTOMMOCTY U COOTBETCTBUS
OOHOBPEMEHHO CredyowWwum Kputepusm Ha aaty onpegenerus CHA:

a) CoBokynHbIn 06beM ToproB 3a nocnegHue 10 Toproseix aHer npeseicun 500 000 pybnen;

b) Konuuectso caenok 3a nocnegtne 10 Toprosbix aHel - 10 wTyk u Bonee (aaHHOe yCnoBMe HE NPUMEHSIETCS B Cryyae,

ecnu xots 6bl ogHa bupxa u3 Cnncka locTynHbix 1 HabniogaeMbix pbiHKOB HE packpbiBaeT AaHHbIE O KONMYECTBE CAEMNOK

C LieHHomn bymaron).

KpuTepuin 0 konn4yecTse COENOK NPUMEHAETCS B CNy4yae, eCiu Ha BCEX AOCTYNHbIX HAbniogaemblX pbiHKax, Ha KOTOPbIX
TOpryetcs LeHHas Bymara, B JOCTYMHbIX UCTOUHMKAX MH(POPMALMM eCTb AaHHbIE O KONMYECTBE COENOK. B oTCyTCTBUE KpUTEpUS O
KONMM4eCcTBe CAENOK X0TS Obl Ha 04HOM AOCTYNHOM HabIt0AAEMOM PbIHKE 4115 ONPEAEneHns akKTUBHOIO pbiHKa NMPUMEHSIETCA TONBKO
KpuTepuil CoBOKyNHOro obbema caenok 3a nocneaHue 10 TOproBbix AHEN, KOTOPLIN fomkeH npesbiwats 3 000 000 pybnen.

B cnyyae, ecnu yeHHas Gymara TopryeTcs Ha poccuitckoin Gupxe B OCHOBHOM pexume TOproB C pacyeTamu B pybnsx 1 B
WHOCTPaHHOW BamnoTe W Takue pexumbl TOProB AOCTYMHbI ANs COBEPLUEHMS CAENOK 3a cHeT umyLiecTsa [N®, coBokynHbIN 06bem
cAenok onpeaensietcs no obiemy o6beMy TOpros ¢ pacyetamm B pybnsix v B MHOCTpaHHOM BantoTe. B Tom cnyyae, ecnn 06bem
TOProB BbIPXEH B MHOCTPAHHO BantoTe, Ans Lener onpegeneHns COOTBETCTBIS KpUTEPUAM aKTUBHOTO PbiHKa COBOKYMHbIN 0BbeM
Topro. 3a 10 TOPro.eIX AHeN nepesoauTes B pybnm no kypcy baxka Poccum Ha gaty onpegenenus CHA.

B cnyyae, ecnm Ha BCex JOCTYMHbIX U HAabniogaeMbix GUpkeBbIX NnoLagkax Obli HETOProBbIN AeHb Ha AaTy ONpeaeneHus
CYA, aHanuaMpylTCs AaHHble NOCMedHero TOProBoro [OHA Ha AaHHblx niowagkax. OnpegeneHne akTMBHOTO  PbIHKA
OCYLLECTBSIETCA C YYETOM TOrO, YTO BO3MOXHOCTb MCMOMb30BAHWS AaHHbLIX NOCNEAHEr0 TOPrOBOMO AHS HA TOProBbIX MOLaaKax
He NPUMEHSIETCA B Cyyae, Koraa HETOProBbIN AeHb (M OTCYTCTBUE TOPTOB Ha (POHAOBOM PbIHKE) CBSI3aH C MPUOCTAHOBKO TOProB
no pelweHunio baHka Poccum, NpuoCTaHOBKOWM TOProB B CryYae AOCTMKEHWS YCTAHOBMEHHbIX BUPXKEA NOPOroBbIX 3HAYEHUIA UK
WHbIMU COBBITUSMK (COrNAcHO MOTUBMPOBAHHOMY CYXAEHMIO YNPaBNSIHOLLEN KOMMaHUK), CNOCOBHbIMM CYLLECTBEHHO NOBMUATL Ha
U3MEHEHWe CnpaBeasIMBON CTOMMOCTU B TakOW HETOPrOBbLIA eHb MO CPaBHEHUIO C NOCMEeJHUM TOProBuIM AHeM. B cnyyae, ecrv
BO3HUMKILME 0BCTOATENLCTBA MPUBOAST K 3aTPYAHEHMIO (HEBO3MOXHOCTH) OMpeneneHns cnpaBeasivBoOM CTOMMOCTM aKTWBOB,
ynpaensoLas komnaHus obsizaHa NpMoOCTaHOBUTL Bblgavy, noralleHne u 06MeH MHBECTULIMOHHbIX MaeB NaeBoro MHBECTULMOHHOIO
(boHAa Mo MpUYMHAM, HE 3aBUCSLLMM OT YNPaBnsoLEed koMnaHuW, 6e30THOCUTENBHO THMa NaeBOr0 WHBECTULMOHHOTO (hoHAa M
HE3aBMCUMO OT (PaKTUYECKOro NPOBEAEHWs MpoLeayp Mo Bblgadve, MoraweHuto U 0BMeHy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HWKHOBEHWS 00S13aHHOCTY MO MPUOCTaHOBNEHNIO.



1.3. OCHOBHbIM PbIHKOM A7151 LieHHbIX ByMar pOCCUICKMX IMUTEHTOB (3a MCKITOUEHWEM 0BMraLmil BHELUHMX 06NMraLyoHHbIX

3ainmoB Poccuiickoin ®epepaumu u LeHHbIX Bymar MexgyHapoAHbIX KOMMaHMI), DOMYLLEHHbIX K TOpram, MPU3HaeTcs:

1.3.1. MAO Mockosckas bupxa (ganee no Tekcty — MockoBckasi Bupxa), ecnu MockoBckasi Bupxa SBNseTcs akTUBHbLIM
PbIHKOM
1.3.2. B cnyyae, ecrm MockoBckasi Gupxa He SBNSETCA aKTUBHBLIM PbIHKOM — poccuiickas BupxeBas nnowaaka 13 yucna

aKTWBHbIX PbIHKOB, NO KOTOPOW onpegenieH Hanbonblumin 0Bt 0bbem caenok No Konn4ecTBy LieHHbIX Bymar 3a nocnegtve 10
TOProBbiX AHen. [pu oTcyTCTBUM MHCDOpMaLmmM 06 06beMe CAENOK MO KOMMYECTBY LieHHbIX Bymar ncnonb3yetcs uHgopmaums 06
obbeme CAenok B AEHEXHOM BbipaxeHnu. [pu paBeHcTBe 06beMa CAENOK Ha PasnuyHbIX TOProBbIX NMOLLAAKaX OCHOBHbLIM PbIHKOM
cynTaeTcs Toproeas noLaska ¢ HanboNbLUMM KONMYECTBOM CLENOK 3@ AaHHbIA NEPUOA

1.4. OCHOBHbIM PbIHKOM 41151 LieHHbIX OyMar MHOCTPaHHbIX 3OMUTEHTOB, B TOM uucre Ans obrnuraynidl BHELUHUX
obnuraumoHHbIx 3anmoB Poccuinckon deaepaumu, JONTOBLIX LEHHBIX ByMar MHOCTPaHHbIX rocygapcTs, 0bnmraumini IHOCTPaHHbIX
9MUTEHTOB, LIeHHbIX Bymar MexayHapoaHbIX (UHAHCOBbIX OpraHM3aLMii, LeHHbIX Bymar MexayHapoaHbIX KOMMaHWA, AOMYLLEHHbIX

K TOpram Ha opraHi30BaHHbIX TOProBbIX MioLllanKkax, Npu3HaeTca.

1.4.1. poccuiickas nnowaaka Mockosckasi Bupxa — B criyyae, €Cnu B Lenoyke MecT XpaHeHWs LieHHoN Bymaru npucyTcTayet
HKO AO HPL;
14.2. WHocTpaHHas bupka unn poccuickas Bupxa (3a ncknodeHmem MockoBckon Bupxm) 13 yucna akTUBHBIX PbIHKOB, MO

KOTOpOW onpegeneH HanbonbLumin o6LMin 06 bEM TOProB MO KONMYECTBY LieHHbIX Bymar 3a nocnegHue 10 TOProBbIX QHEW, eCnn B
Lienoyke MecT xpaHeHus LeHHon 6ymarn Het HKO AO HPL.

1.4.3. Mpu otcyTCTBUM MHGopMauum 06 obbeme TOProB Mo KOMMYECTBY LieHHbIX Bymar ucnonb3yetcs uHdopmauus ob
obbeme TOProB B AEHEXHOM BblpaxeHun 3a nocnegHue 10 ToproBbix AHen. Mpu 3ToM BenuyuHbl o6bema TOProB B BarioTe
KOTUPOBKM nepeBogsaTca B pybnn no kypcy baHka Poccum Ha paty onpegeneHus CYA. Mpu paseHcTBe 0Bbema TOProB Ha
pasnn4HbIX TOPrOBbIX NIOWAAKaX OCHOBHbIM PbIHKOM CYMTAETCA TOproBasi nnowaaka ¢ HaubomblwMM KONMYeCTBOM CAENOK 3a
nocnegnue 10 TOproBbIX AHEN.

1.4.4. Ona obnuraunit BHeWHWX oBnuraumoHHbIx 3ailMoB Poccuiickon ®egepauun, JOMroBbIX LEHHBIX Gymar MHOCTPaHHbIX
rocyaapcts, 06nuraumuii MIHOCTPaHHbIX AMUTEHTOB, LEHHBLIX Bymar MexayHapoaHbIX (PUHAHCOBBLIX OpraHM3auyini U WHbIX LEHHbIX
Bymar pOCCWUMCKUX 3MUTEHTOB, HE OOMYLIEHHbIX K TOopraM Ha OupxeBblx Molagkax, AOCTYMHbIX YNpaBMstoLern KOMNnaHuu,
OCHOBHbIM PbIHKOM MPU3HAETCS BHEBUPKEBON PbIHOK.

1.5. [ns uenen onpegeneHns cnpaBegIMBOM CTOMMOCTM akTuBoB ®PoHAA, B ClyYae eCM OCHOBHBIM PbIHKOM NS LIEHHOM
Bymarn onpepeneHa MockoBckas Gupka, MCMOMb3YTCA AaHHble MTOTOB TOProB 3a BECb TOProBbIM A€Hb (OCHOBHAs MNocC
LONOSTHUTENBHASA TOProBbIE CECCUM).

1.6. OcHoBHbIM pbiHKOM [1DU aBnsieTcs Bupxa, Ha KOTOpOI ObiN 3aKMYeH COOTBETCTBYHOLLMIA KOHTPAKT.

naBa 2. OnpegeneHue cnpaBeanIMBON CTOUMOCTU aKTUBOB M 00513aTeNbCTB

2.1. CTOMMOCTb aKTMBOB M BenuuuHa 0053aTenbCTB ONPeaensioTces no CrnpaBegsiBoi CTOMMOCTM B COOTBETCTBUM C
MexayHapoaHbiM cTaHgapToM rHaHcoBom otyeTHOCTH (IFRS) 13 «OueHka cnpaBeanmeoi CTOMMOCTMY, BBEAEHHbIM B AeACTBIE
Ha TeppuTopumn Poccuiickon Gegepauun npukasom MuHnctepctea dmHaHcoB Poccuinckon ®eaepaumm ot 28.12.2015 N 2171 "O
BBeeHUM MexzgyHapoaHbIX CTaHOapTOB (PUHAHCOBOW OTYETHOCTU U PasbsacHeHun MexayHapogHbIX CTaHAapToB (hMHAHCOBOM
OTYETHOCTU B JenCTBME Ha Tepputopun Poccuitckon Pepepauuv M O MPU3HAHWW YTPATMBLLMMKM CUITY HEKOTOPbIX MPUKa3oB

(oTAEnbHbIX NoNoxeHuin npukasos) MuHucTepcTea duHaHcoB Poccuiickoin ®egepauun”.
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2.2. [lonycTuMble MeTOAbI OnpeaeneHus CnpaBeanuBoOM CTOUMOCTM LIEHHbIX Oymar.

2.2.1 MeTogb! OLEHKM LeHHbIX Bymar ycTaHoBneHb! B Mpunoxernn 1. CnpaBeanneas CTOMMOCTb JONTOBOM LieHHOM Bymaru
ONpeaenseTcs C y4eTOM HaKOMMEHHOro KynoHHOro Aoxoda. CyMMbl HakOMMEHHbIX KyMOHHbIX [OXOAOB MO LEHHbIM Gymaram
OLleHMBatOTCA Mo AaHHbIM MockoBCKoM Brpxm (Mpu okpyrneHun 3HadyeHuin HKL ncnonbayeTcs nopsiaok, onucawHbii B Mnaee 5). B
cnyyae oTcyTCTBUSI AaHHbIX MockoBckoit Gupxku no HKL CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXOAOB MO LEHHbIM Gymaram
OLEHMBAOTC B CyMMe, WCYMCNIEHHOM WCXOAS M3 CTaBKM KYMOHHOrO A0XO4a, YCTaHOBMEHHOW B PELEHWM O BbiMyCKe
(QONONHUTENBHOM BbIMYCKE) MI MPOCTEKTE SMUCCUOHHBIX LiEHHbIX Bymar (npu okpyrneHumn 3Havenuit HKL ucnonb3ayetcs nopsiaok,
onucaHHbIN B [Naee 5). B cnyyae, ecrnv npocnekToM SMUCCUM LieHHbIX Bymar npeaycMOTPpeHbl nepeMeHHble KyNoHb! U/ HOMUHaT,
BEMUYMHA KOTOPbIX HEM3BECTHbI WM/WMK 3aBUCUT OT OMnpedeneHHbIX rokasaTtenen, 1 OueHka LieHHoW bymary npoussoguTcs B
YCIOBUSAX OTCYTCTBWS aKTWBHOTO PbIHKA, TO AN OLEHKW BEMWYMHbI TakuX MraTexer UCMONb3yeTcs MopsfoK, ONUCAHHbIA B
Mpunoxexun 4.1.

222 CnpaBegnvBasi CTOMMOCTb LieHHOM Bymaru npusHaeTcs pasHon 0 (Homb), B cnyvae oduumansHoro onybnmkoBaHNs
coobuleHnss 0 6aHKPOTCTBE SMUTEHTA LieHHOW Oymaru - ¢ AaTtbl oduunanbHOro onybnukoBaHus Takoro coobuieHns (3a
UCKIIOYEHNEM CryyaeB Hannums nybrmyHbIX KOTMPOBOK 3aTUX Bymar, nubo oTyeTa OLeHLMKa Ha JaTy nocne Havana npouecca
BaHKpoTCTBa M He paHee 6 Mec. 0 MoMmeHTa pacdeta CYA, npu MCnomnb3oBaHWW OTYETA OLEHLUMKA MpU MOSIBIIEHUM HOBOM
WH(OPMAaLMA O CHKEHUM BO3MOXHOCTW BOCTPEOOBAHWS 3a4OMKEHHOCTU WM CHKEHUM OLEHKM MOTEHUMamnbHbIX CyMM K
NONyYeHNo yNpaBensoLLas KOMNaHus AOMmKHa B CPOK He 6onee 2 Hedenb NOMyYNMTb HOBbIM OTYET OLEHLMKa NUBo NpUHATHL
CTOMMOCTb 330/KEHHOCTW paBHOM Hymo). CnpaBeanneas CTOMMOCTb aKTUBA, NPU BO3HUKHOBEHWUM MPU3HAKOB 0BecLeHeHus 1
OTCYTCTBMM KOTUPOBOK 1-r0 YPOBHS U LiEHbI, pacCcHMTaHHOM HabriogaeMbiMW UCTOYHUKaMK LIEHOBOW MHGOpMaLMK (LEHOBbIMM
ueHtpamu, B 7.4. HKO AO HP/I), no3sonstoLLei onpeaennts CnpaBeanuByo CTOMMOCTb Ha AaTy onpegenerus CHA, onpegensietcs
no MeToAy NPUBEAEHHON CTOUMOCTY ByAYLMX AEHEXHbIX NOTOKOB, YYUTbIBAS KpeAUTHbIE pucku (MpunoxeHue 5)

223 CnpasegnuBasi CTOMMOCTb 3a[0SDKEHHOCTU MO CAenkam C LeHHbIMW Gymaramm, 3akmioyeHHbIM Ha ycrnoBusix T+,
OnpeaenseTcs B pa3mepe pasHuLbl Mexay BbipaxeHHoi B BantoTe onpegeneHus CHA MA® cnpaBeanmBoi CTOMMOCTbIO LIEHHBIX
Bymar, SBnSOWMXCa NPeaMETOM CAENKW, M CYMMOW CAENKV B BanioTe CAEMNKM, NPUBELEHHON K BantoTe onpeaeneHus CHA MG B
cooTBeTcTBMM ¢ N.2.5 Mpasun pacyérta CHA.

B crnyyae nonoxuTenbHOM pasHWUbl, COenka MpU3HaeTcs B COCTaBe aKTMBOB (4ebuTopckas 3aL0SMKEHHOCTb) Yy
nokynatens/ B coctaBe 00s3aTenbCTB (KPeAMTOpCKas 3a40/MKEHHOCTL) Y NpodasLa, OTpuULaTenbHOM pasHuLsl — B abCOMoTHOM
3HayeHMM B  cocTaBe 0053aTenbCTB (KpeaMTopcKas 3a40MKEHHOCTL) Y MOKynaTensa/B  cocTaBe  akTMBoB  (pebutopckast
33j0/KEHHOCTb) Y NpodaBLia.

MMpn onpegeneHun CnpaBeanmMBOiA CTOMMOCTU 3afOSKEHHOCTU MO CAernkaMm C obnurauusiMi, 3akniyYeHHbIMM Ha
ycnosusx T+, crpaBeanuBas CTOMMOCTb oBnurayui, SBASIOLMXCA NPEAMETOM CAEMNKM, C AaTbl 3aKMOYEHWs CAenku 4o AaThl
nepexoga npaB COBCTBEHHOCTM Ha LieHHble Oymaru, eXegHEeBHO ONPEeAensieTcs C YYETOM HAKOMMEHHOrO KyMOHHOrO 4OXOAa,
ONMpeAEeneHHoro Ha AaTy pacyeTa no caenke B COOTBETCTBMM C YCMOBMAMM CAENKWA UMK NpaBunami opraHusatopa Topros (mpw
OKpyrneHun 3Haveruit HKL ncnonb3yetcs nopsgok, onucanHbli B Mnase 5).

CnpaBeg/vMBasi CTOMMOCTb aKTWBa (3@ WCKIIOYEHMEM OWPXEBLIX onepauuin B pexume 6e3agpecHbiX TOpros) npu
BO3HMKHOBEHWM MPU3HAKOB 0BeCLeHeHs, onpeaensieTcs no MeTody NpUBESEHHON CTOMMOCTM ByAyLWMX OEHEXHbIX MOTOKOB,
YUMTbIBas KpeauTHble puckm (Mpunoxexue 5).

2.24. Cnpasegnvsasi CTOMMOCTb 3a0MKEHHOCTH MO CAenkaM C BantoTo!, 3aKnioYeHHbIM Ha ycnoBusx T+, onpegensercs B

pasmMepe pasHuLbl Mexay TeKyLU|eI7I cnpaBe,qnleoﬁ CTOMMOCTbIO BasnkoThl, HBJ'IFIPOLLLGVICFI NPeaMETOM CAESIKHU, Bpra)KeHHOI7I B BankoTe
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onpegenenus CHA TMA®, n cTouMocTbio BantoTbl, 3aPUKCUPOBAHHOW B JOTOBOPE Ha AaTy WCMOMHEHWS CAENKM, BbIpaXEHHOW B
Bantote onpeaeneHus CHA MA® B cooteeTcTaMm ¢ n.2.5 Mpasun pacuéta CYHA.

B cnyyae NONOXUTENBHON pasHuLbl, caenka npu3HaeTcs B coctase aKTWBOB
(oebutopckas 3a0MKEHHOCTD) y Nokynatens/ B coctaBe  00s3aTensCTB  (KPeauTopckas 3a40MKEHHOCTb) Y NpOAaBLa,
OTpULATENBHON pasHULbl — B aBCOMIOTHOM 3HA4YEHWUM B COCTaBe 0643aTenbCTB (KPeaUTopCKas 3aA0MKEHHOCTb) Y NoKynaTens/s
COCTaBe aKTWBOB (aebuTopckas 3aA0MKEHHOCTb) Y NpoaaBLia.

CnpasegnuBas CTOMMOCTb aKTMBa, NP BO3HUKHOBEHWM MPU3HAKOB OOECLIEHEHWs, Onpedensietcs no Metoay NpyUBeAeHHOM
cToumocTn Byaylinx [eHeXHbIX MOTOKOB, y4uTbiBas KpeauTHble pucku (MpunoxeHne 5), 3a UCKIIOYEHWEM OUPKEBBIX K
BHeOMPXEBbIX CAENOK C BanOTON, B KOTOPbIX NPedyCMOTPEHbI CTaHAAPTHbIE YCMOBUS PacYETOB, UCMOMb3yeMble YYacTHUKaMM
PbIHKa B OTHOLLEHUM CAENOK «CrOT» ANS COOTBETCTBYIOLMX BAMOTHBIX Nap Ha BamtoTHOM pblHKe MockoBcKoi Bupx.

2.2.5. [Ina ocTanbHbIX CNyYaes OLEHKM LieHHbIX Bymar, TekyLuas cnpaBeanneas CTOMMOCTb LeHHbIX Bymar onpeaenseTcs Ha 0cHoBe
MOTVUBMPOBAHHOMO CyXXOEHUS YNpaBnsiolen KoMnaHum B criyyasx, npeaycMmoTpeHHbIX [pasunamm pacueta CHA, nopsgok

(hOpMMPOBAHNS KOTOPOrO COAEPXUTCS B MyHKTe 2.7 Mpasun pacuéta CYA.

2.3. [lonycTumMble MeToAbI OLEHKN AeOUTOPCKON 3aA0MKEHHOCTM.
2.3.1. CnpaBeanuBas CTOMMOCTb AeOMTOPCKON 3a40MKEHHOCTU MO NPOLIEHTHOMY (KyMmOHHOMY) AOXOAY MO AONTOBbIM
LieHHbIM ByMaram onpefenseTcs B CriefyoLem nopsake:
B pa3Mmepe, ONMpedeneHHOM Ha AaTy HaCTynfeHus cpoka WCMOMHEHUs COOTBETCTBYLEro obs3aTenbCTBa (AaTy MCTeyeHus
KyNOHHOTO nepuoga) B COOTBETCTBUM C YCOBUSIMI BbinycKa LEHHOW Bymari, 1 ucxogs U3 KOnuyectsa LeHHbIX Bymar Ha gaty
HaCTyNreHWs yka3aHHOro Cpoka C ykadaHHOW AaThl A0 HACTYNneHus Hanbonee paHHem U3 gart:
- PaKTMYECKOro UCMOMHEHNS IMUTEHTOM 06513aTeNbCTBA;
- UCTEYeHus 7 [HEeBHOro cpoka (paboune AHM) C AaTbl HACTYMNEHUs Cpoka WUCMOMHEHWs 0653aTenbCTBa POCCUIACKUM
amuteHToM, 10 AHEBHOro cpoka (paboume AHM) C AaTbl HACTYNNEHUS CPOKa UCMONHEHUs 06s3aTenbCTBa MHOCTPAHHbBIM
9MUTEHTOM (CPOKM, KnaccudmkaLms Takom AebGUTOpCKon 3a0MKEHHOCTM B KaYECTBE ONEPALMOHHON U NOAXOA K OLEeHKe
ycTaHasnuBatoTcs B [punoxeHun Ne6 k Mpasunam onpegenexns CHA).
[ns ponrosbIX LeHHbIX Gymar, HOMWHMPOBaHHBIX B WHOCTPaHHOW BaroTe, NpW pacyeTe obLiei crnpaBednuBoi CTOMMOCTY
Aebutopckon 3a0MKEHHOCTM MO NPOLIEHTHOMY (KyNOHHOMY) AOXO0AY UCMONb3yeTCs NOpsiAoK, OnUcaHHbIN B [nase 5.
Cnpasegnusas CTOMMOCTb aKTMBa, MPW BO3HUKHOBEHWM MPU3HAKOB OOECLiEHEHWs, onpedensercs no Metody npuBedeHHOM

CTOUMOCTY ByayLNX EHEXHbIX MOTOKOB, Y4UTbIBas KpeauTHble pucku. (MpunoxeHue 5).

2.3.2. CnpaBepanuBasi CTOMMOCTb [A€OMTOPCKOM 3aAO0SKEHHOCTM MO 4aCTUYHOMY/MONHOMY MOraWEHUK 3MUTEHTOM
OCHOBHOTO Ai0JIra N0 AO0NTOBbIM LieHHbIM Gymaram onpeaenseTcs B CreaytoLlem nopsiake:
a) B pasmepe, ONMpeAEeneHHoM Ha AaTy HacTynneHns Cpoka WUCMOMHEHUS COOTBETCTBYHOLLEr0 06s3aTensCcTBa B COOTBETCTBUM C
YCNOBMAMY BbIMyCKa LIEHHON Bymaru, UCXOAs U3 KONMYECTBA LIEHHbIX Bymar Ha AaTy HaCTynneHUs yka3aHHOro Cpoka - C ykasaHHOM
[aThbl 40 HaCcTynmneHns Hanbonee paHHen u3 aar:

- (haKTNYECKOro MCMOMHEHNS AMUTEHTOM 0653aTeNbCTBa;

- UCTeYeHUs1 7 OHEBHOrO cpoka (paboune gHM) ¢ Oatbl HACTYNNEHUs: CPOKA MCMOMHEHUs 0Bs3aTeNbCTBA POCCUMCKAM

amuTeHToM, 10 gHEBHOrO cpoka (paboune gHW) ¢ 4aThl HACTYNNEHMS CPOKa UCMONHEHNS 06513aTeNbCTBa MHOCTPaHHLIM



SMUTEHTOM (CPOKM, Knaccudmkaums Takon ebUTopckon 3ag0mKeHHOCTH B KaYECTBE OMEPaLMOHHON 1 NOAXOA K OLIEHKE
ycTaHaBnuBatoTcs B [MpunoxeHun Ne6 k Mpasunam onpegenexus CHA);
Cnpasegnusasi CTOMMOCTb aKTMBa, NP BO3HUKHOBEHWM MPU3HAKOB OOECLiEHEHWs, onpedensercs no Metody NpuBedeHHOM

CTOMMOCTN 6y,EI,yLLWIX AEHEXHbIX NOTOKOB, Y4UTbIBAA KPEAUTHbIE PUCKN. (anIJ'IO)KeHVIe 5)

2.3.3. CnpaBegnuBasi CTOMMOCTb AeOUTOPCKOW 3aJOMKEHHOCTU MO Bbinnate AUBMAEHAOB MO aKuuaM, Aoxoda no
Aeno3uTapHbIM pacnuckam, NasM nNaeBbIX MHBECTULUOHHbIX POHAOB M NasM (aKLUMAM) MHOCTPAHHbLIX MHBECTULIMOHHBIX
¢oHa0B onpegenseTca UCXoAan u3:

KONWYeCTBa aKLMit/AenosuTapHbIX pacnmcok/naes naesbiX MHBECTULIMOHHBIX POHAOB/ NaeB (aKLMI) MHOCTPAHHbBIX MHBECTULMOHHBIX
(hOHOOB, Yy4TeHHbIX Ha cyeTe geno MNP Ha aaTy, Ha KOTOpYo ONpeaensaTcs nuua, MEtLLMe NpaBo Ha NnomnyyYeHne auBuaeHaa
(noxopma) v 06bABNEHHOTO pasmepa AMBMAEHAA (40X0A4A), NPUXOASLLErocs Ha OAHY akLMo (4eno3uTapHy0 pacnucky, nai naesoro
WHBECTULMOHHOrO (POHAA MMM Nai (aKUMI0) MHOCTPAHHOTO WHBECTULMOHHOrO (DOHAA) COOTBETCTBYHOLIEN KaTeropum (Tuna) 3a
BbIYETOM Haroros 1 C6OpOoB B Cryyae, ecnu 370 NPUMEHNMO.

[ebuTopckas 3af0MKEHHOCTb MO MPUYUTAOLLMMCS K MOMYYEHNIO AMBUAEHAAM MPU3HAETCS Kak akTUB C NEPBOTO AHS,
korga LeHHble Bymaru HaunHaloT ToproaThbest 6e3 yueTa AMBUAEHAOB (KC-AMBUAEHAHAs AaTa).

[Ana UeHHbIX Oymar WHOCTPaHHbIX 3MMUTEHTOB 9KC-AMBUMAEHAHAs fAaTa onpedensetcs no uHdopMauum C
1CNONb30BaHWEM WHGOPMaUMK O TakoW faTe, NpPefoCcTaBneHHOW WHGOPMAaUMOHHOW cucTemon MHTepdpakc. [Ans poCCMACKMX
LieHHbIX Bymar aKkc-auBMAeHOHas Aarta onpefensercs kak AeHb uKkcaumm Crncka uL, UMEILLWX NpaBo Ha MomyyeHne Joxoaa.
Ecnv geHb dukcaumm cnucka nuy, He SBNSIETCS TOProBbIM AHEM, AMBUOEHAb! YYNTHIBAKOTCS B TOPrOBbI AEeHb, NPeaLLeCcTBYOLLMA
Aate (ukcaLmMv crnucka finL, N HAYUCIAITCS Ha KOMMYECTBO LieHHbIX Bymar, yuTeHHbIX Ha cueTe geno MAD Ha akc-anBuaeHaHyHo
[aty, 3a Bbl4ETOM HanoroBblX YAEPXaHWA U KOMUCCUA Mpu uX Hamnimu. OOHOBPEMEHHO C HAYWCIIEHWEM, OCYLLECTBNSeTCs
KOPPEKTUPOBKA AMBUAEHAOB C Y4ETOM CAENOK, NOANEXALUMX MCMONHEHMIO 0 AHA (BKNOYas AaTy) uKcaLmm Cnucka N, MMEroLmnX
npaBo Ha MosyyeHre Aoxoaa

B cnyyae otcyTCTBUS OprLManbHON MHGOpMaLM O pa3Mepe Hanora Ha Aoxoabl Mo LEeHHbIM BymMaraMm MHOCTPaHHbIX
9MWTEHTOB, MOAMNEXaLEero yaepaHuio, NPUMEHSIETC MakCUMarnbHO BO3MOXHAs CTaBka Hanora B pasmepe 30%. Mo dakTy
MOCTYNMeEHMs Taknx AOXOLOB/aMBMAEHA0B Ha 6aHKOBCKME cyeTa ynpasnstowwen komnadum [.Y. MO B pasmepe, BKIOYAKOLWEM B
cebs cymmy Hanora, NPoMCXoanT AoHAYMCNeHe AeBUTOPCKON 3aA0MKEHHOCTY Ha CYMMY Hanora.

Knaccudmkaums Takon 4ebnutopckon 3ag0mKeHHOCTY B KaYECTBE OMEPALMOHHON M NOAX0A K OLEHKE YCTaHaBIMBAOTCA
B [MpunoxeHun Ne6 k Mpasunam onpegenexns CHA

Cnpasegnusasi CTOMMOCTb aKTUBA, MPU BO3HWKHOBEHUM MpU3HAKOB OOECLiEHEHWs, OnpeaenseTcs no Metody

anBe,quHoﬁ CTOMMOCTU 6yﬂyLLI|VIX [EHEXHbIX MOTOKOB, Y4UTbIBAA KPEAUTHbIE PUCKU (anIJ'IO)KeHVIe 5)

2.3.4. CnpaBeanmBas CTOMMOCTb NPoYei AeOMTOPCKOM 3aA0IKEHHOCTH OnpeaenseTcs:
1) B cymme ocTaTka 3afO/KEHHOCTW Ha faty onpegeneHnss CHA B OTHOLEHMM OnepaumoHHON LebuTopcKoi
3a[0SMKEHHOCTU U OTAENbHbIX BUAOB 3a40MKEHHOCTH B TEYEHUE YCTAHOBMIEHHOTO Cpoka B COOTBETCTBUM C [MpunoxeHunem Ne 6 k

lMpasunam pacyeTa CYA;



2) B CyMMe, OMpEeAEerneHHon C MCMoMnb3oBaHWeM MeToda NpUBEAEHHON CTOMMOCTW OyayLimX AEHEXHbIX MOTOKOB

MpunoxeHnem Ne5 k HacToswwmm Mpasunam pacyéta CHA, B MHbIX Clly4asx C MOMEHTA NPU3HaHUS 4O HACTYNIEHUS CPOKa MOSTHOMO
norawleHus 3af0MKEHHOCTH.
[ebuTopckas 3afOMKEHHOCTb YYMTbIBAETCA Ha Kaxayi faty onpegenenns CYA. B cnyvae, ecnu pasmep aebutopckoi
3a[0/KEHHOCTN He MOXET ObITb TOYHO ONpefeneH, MCNonb3yeTcs METoq annpoKCUMaLMW BENWYMH, OnpeaeneHHbIn Ha OCHOBE
UCTOPUYECKUX 3HAYEHUI 3a NpefblayLiue Nepuodbl C y4eToM YCMOBUIA JOroBOpa, a TakKe C YYETOM BO3MOXKHBIX U3MEHEHUI, O
KOTOpbIX YNpaBnstoLLEei KOMNaHuM U3BECTHO Ha aaTty pacyeta CHA.

Ecnu B pesynbTaTe coBeplleHNs caenok ¢ umyLlectsom MNN® BosHukaeT aebutopckas 3agomKkeHHOCTb U COrnacHo
YCNOBUAM COENKW He OnpederneHa KOHKpeTHas Aarta ee rnoralleHns, HO yKasaH npefenbHbli CPOK, B TEYEHWe KOTOPOro Takas
3a[0/MKEHHOCTb A0IMKHA BbITb NoraLleHa, To Ans onpeaeneHns cnpaBeainBoi CTOMMOCTM CPOK NOraLleHns Takom 3af0IMKEHHOCTM
NPUHUMAETC MakCcUMarbHbIM B OTCYTCTBME 0BOCHOBAHHOIO 3KCMEPTHOTO (MOTUBMPOBAHHOIO) CyXOEHWS YNpaBnsoLLEen KonaHum
00 MHbIX CPOKax noralleHns Tako AeBUTOPCKON 3a40MKEHHOCTH.

Ecnn ycnosua caenku He copepxart KOHKPETHOW AaTbl moralleHust AeGUTOpCKOA 3af0ImKEHHOCTM U OTCYTCTBYET
nNpeAenbHbIi CPOK NOraleHns, To Ans Leneit onpeaeneHns cnpaBesiuBoi CTOMMOCTW TaKoM CPOK MOXET ObITb YCTaHOBMEH Ha

OCHOBaHUK 060CHOBAHHOO 9KCMEePTHOro (MOTVIBMpOBaHHOFO) CyXOeHna ynpaBnmoLu,eVl KOMMNaHWK.

2.4. [onyctumble MeTOAbl OLEHKW CnpaBeanvBOA CTOMMOCTU OEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax (BKnrovas
COrNalweHns 0 MMHMMaNbHOM HECHWXKaeMOM OcTaTke), OPOKEPCKMX CYeTax U AEHEeXHbIX CPeACTB, pa3MeLieHHbIX BO
BKNagax B KpeAUTHbIX opraHu3auusax no Aorosopam 6aHKOBCKOro Bknapa (aanee — 4enosur).

CnpaBegnvBasi CTOMMOCTb OEHEXHbIX CPEACTB Ha CYeTax, B TOM YMCME Ha BamOTHbIX CYETAX, OTKPLITbIX HA MMS
Ynpasnstowei komnanum [.Y. NMA®, onpegenseTcs B cymme ocTatka Ha cuetax. CnpaBefnnsasi CTOMMOCTb AEHEXHBIX CPEACTB,
Haxogawmxcs y 6pokepa (aebutopckon 3agomKeHHOCTV Bpokepa Mo BO3BpaTy AEHEXHBIX CPEACTB, HAXOAALLMXCS Ha CneLmarnbHOM
Bpokepckom CHETE) ONpeaenseTcs B CyMMe ocTaTka Ha cneyuansHoM 6pokepckom cyete bpokepa.

B cnyyae, ecrv 3aknioyeHo cornaweHne ¢ 6aHKOM 0 MAHUMANbHOM HECHUKAEMOM OCTaTKe AEHEXHbIX CPEACTB Ha
pacyeTHOM cueTe, CnpaBeanMBas CTOMMOCTb MPOLEHTHOrO A0Xo4a MO AEHEXHbIM CPeacTBaM MPU3HAETCS PaBHOM CymMe
HAYMCIEHHbIX NPOLIEHTOB, MCXOAS U3 CTaBKM, NPedyCMOTPEHHON TakUM COrnalleHeM B cocTaBe AeOMTOPCKOM 3a40MKEHHOCTU B
Cryyae, ecrnu yCnoBust HauMUCNEHUs NPOLEHTOB NO3BONSIOT paccunTaTh UX pasmep.

B cnyyae, ecnu Ha oCTaToK AEHEXHbLIX CPEACTB HA PacyYETHOM cyeTe BaHKOM HAYMCHISIOTCA NMPOLEHTHI, NPKU 3TOM
OrPaHMYEHUN Ha MCMONb3OBAHWE AEHEXHBIX CPEACTB He HaKNadblBaeTCsl, TakMe MPOLEHTHI NMPU3HAKTCS B KauyecTBe [OXOAa B
MOMEHT UX 3a4ncrneHnst GaHKOM Ha pacyeTHbIN CYET.

CnpaBegnuBas CTOMMOCTb 4EN03NUTOB B TEYEHWE MaKCUMarbHOro Cpoka, NpeayCMOTPEHHOTO AOrOBOPOM, OMPEAENnseTcs:

v’ B CyMMe OocTaTka AEHEXHbIX CPEACTB BO BKMafE, YBENMUYEHHOTO HA CyMMY MPOLIEHTOB, PACCUMTAHHBIX Ha AaTy
onpepenedns CYA no craBke, NpeayCMOTPEHHOW [OrOBOPOM, €CIM CPOK MOralleHns [fenosuta «ao
BoCTpebOBaHMSY;

v/ B CyMMe ocTaTka AEHEXHbIX CPEACTB BO BKNaj€, YBENMYEHHOTO Ha CyMMY MPOLIEHTOB, PAaCCUMTaHHbIX Ha AaTy
onpegenexuns CYA no craske, NpegyCMOTPEHHON JOrOBOPOM AMS YAEpXaHWS AEHEXHbIX CPEACTB BO BKage B
TEYEeHWe MaKCUMasbHOro Cpoka (BKIoYas 4eno3unTbl, AaTta noralleHus KOTOpbIX MPUXOAUTCS Ha APYroi OTYETHBIN

rog), NpefyCMOTPEHHOrO JOrOBOPOM, ECNU CPOK MoralleHnst Bknaga He Gonee 1 (OgHoro) roga v cTaBka no
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[O0roBOpYy COOTBETCTBYET PLIHOYHOW Ha AaTy OnpeaeneHus cnpaseanmeoi ctoumocTy (Mopspok onpeaeneHus
PbIHOYHOW CTaBKM W NOPSLOK OMPedeneHnst BEeNUYMHbI SOMYCTUMOTO OTKMOHEHWUS OT PbIHOYHOM CTaBKM
ycTaHaBnveaeTcs B [NpunoxeHum 2 k Hactoswmm MNpasunam pacyéta CHA);
v’ B CyMMe onpeaeneHHo ¢ 1Cromnb3oBaHMEM METOAA NPUBEAEHHON CTOUMOCTY ByAyLLNX LEHEXKHbIX MOTOKOB -
B UHbIX criyyasx (Mpunoxerue 2 k HacToswwm MNpasunam pacyéta CHA).
B cnyyae BHeCeHUs M3MEHEHWS B YCNOBUS ONpefeneHus cpoka J0roBopa, MakcumarbHbIA CPOK onpedensercs B

COOTBETCTBUW C UBMEHEHHBIM CPOKOM fenosuta, ,D,9|7ICTBYPOUJ,VIM Ha Aaty onpeaeneHuns CYA 6es CyMMUPOBaHWA CPOKOB Aeno3nTa.

CnpaBeg/iMBasi CTOMMOCTb aKTVBA, NP BO3HUKHOBEHWM NPU3HAKOB 06ECLEHEHIS, ONPELEeNseTcs No METOLY NPUBELEHHOM
CTOUMOCTY BYAYLLMX JEeHEXHbIX MOTOKOB, C Y4ETOM KpeauTHoro pucka. (MpunoxeHue 5). Mpn 3TOM B LIENSIX TaKOM OLEHKM AEHEXHBIX
CPeACTB, HAXOAsALUMXCS Ha cneLmanbHoM GpokepckoM cyeTe Bpokepa, KOHTPareHTOM NPU3HAETCS KpeauTHas opraHuaaLms/GaHk, B

KOTOpON y Bpokepa OTKPbIT CneLuanbHbIi GPOKEPCKMiA CYeT.

Onpepenexne pPbIHOYHOWM CTaBKM MO AEnO3WTaM MCMOMb3yeTcs C y4eTOM CpoKa, OCTaBLUErocs A0 MoralleHus
(conocTtaBMMOro cpoka).

CnpaBegnuBasi CTOMMOCTb 4Een03NTOB, ONpeaensBLIascs ¢ MOMEHTa NepBOHaYanbHOM0 NpPU3HaHWs B CyMME ocTaTka
AEHEXHbIX CPEACTB BO BKNaAE, YBEIMYEHHOTO Ha CyMMY NPOLIEHTOB, C MOMEHTA, KOrfa CTaBka, NpefyCMOTPEHHAs 4OrOBOPOM 15
YAEPXaHUs EHEXHbIX CPELCTB BO BKMAAE B TEYEHME MAKCUMANbHOMO CPOKa, BbIXOAMT 3a rpaHuLbl Avana3oHa BOMaTUIbHOCTH
PbIHOYHOW CTABKM Ha AaTy onpedeneHnst cnpaBeanvBoN CTOMMOCTM, ONPEAEnseTcs C UCNONb30BaHNEM MeTofda MpUBELEHHON
CTOMMOCTU ByayLLMX AEHEXHBIX NOTOKOB. (IMpunoxeHue 2)

C MOMeHTa, Koraa cnpaBeanueas CTOMMOCTb AEMO3uTa HauMHaeT OnpedensTbCs C MCMONMb30BaHWEM MeToAa
NPUBEAEHHOM CTOMMOCTW OyayLiMX AEHEXHbIX MOTOKOB, METOL OMpeAeNeHus CnpaBeafMBoON CTOMMOCTM B CyMMe OCTaTka

AEHEeXHbIX CPeACTB BO BKMage, yBENUYEHHOro Ha CyMMy NPOLEHTOB, HE MPUMEHAETCA.

2.5. Bantwota onpegenenns CHA ®onpa - pyonu PO.

CTOMMOCTb aKTVBOB ¥ BENNYMHA 00653aTENbCTB, BbIPAKEHHAS B BaNtOTE, OTNIMYHOM OT BantoTbl pacyeta CHA, npuHuMaeTcs
B pacyeT CYHA B BantoTe pacyeta CHA no bupxesomy kypcy 3akpbitus (TOD) MAO «MockoBckas Bupxay Ha AaTy onpegenenus ux
CnpaBean1Boil CTOMMOCTH (fanee gata —T).

Ecnn 6upxeson kypc 3akpbits (TOD) MAO «MockoBckast Bupxa» Ha gaty T OTCyTCTBYET, TO UCMONb3yeTcs GUpxeBoi
kypc 3akpbiTusa (TOM) MAO «MockoBsckas bupxa» Ha aTy xe gaty. B criyuae otcyTcTBus bupxeBbix kypcoB 3akpbitis TOD n TOM
MAO «MockoBckas bupxa» Ha gaty T, 4ns pacyeToB ucnonb3ayeTes kype LieHtpanbHoro banka Poccuiickoin ®egepatymm

Kypc LleHTpanbHoro GaHka Poccuiickon ®epepaumn Mcnonb3yeTcs AN BankT, yCTaHaBMMBAeMbIX U Mybrmkyembix
cornacHo YkasaHus banka Poccun ot 02.12.2024 N 6956-Y. B Tom cnyyae, ecnv ouumanbHblid Kype Takor BankioTbl HE YCTAHOBIIEH
Bankom Ha gaty onpepeneHus CHA ®oHaa, Ans nepecyeta B pybnn UCNonb3yeTes Kype BankoThl, yCTaHOBNEHHbIN BaHkoMm Poccun
Ha npeablayLLyto aary.

[insi KypcOB MHOCTPaHHBIX BaNKOT MO OTHOLLEHUIO K py6nto, othuLmanbHble Kypebl KOTOPbIX He YCTaHaBMBaTCH baHkom
Poccuu, npon3BoauTCs pacyeT Kpocc-Kypca Takon BantoThl K py6to. Kpocc-kypc MHOCTpaHHON BankoThbl, ONpeaenseTcs Ha 0CHOBE
3HaveHun kypcoB BantoTbl k gonnapy CLUA, npegocTasnsieMbix MHopmaumoHHoit cuctemon VC MHTepdake u kypca gonnapa

CLUA, onpegensemoro LieHTpansHbiM 6aHkom Poccuiickon deaepavmu:
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RErub = REusd t-1*RErub/usd t,
rae RErub — konnuecTtso pybnei 3a equHNLYy BantoTbl,

REusd t-1 - konnyectso gonnapos CLUA 3a eanHuLy BantoTbl Ha AeHb, NPEALLECTBYIOLMIA AaTe ONpeaeneHns kypca
BantoThl,

RErub/usd t — konnyectBo pybneit 3a oguH gonnap CLUA.

2.6. CnpaBepnuBas CTOMMOCTb 00513aTeNbLCTB (KpeauTopcKasn 3af0MKEHHOCTb), BKtouaeTes B pacyeT CHA B pasmepe

ee ocTaTka Ha aaty onpegenenus CHA. He guckoHTupyertcs.

lMpn OTCYTCTBAW AOKYMEHTOB, MOATBEPXAAIOLMX OKadaHHble ycryrn Ha pgaty pacdeta CHYA M HEBO3MOXHOCTM
onpeneneHns TOUHOM CyMMbl 0043aTeNbCTB Ha gaty onpeaeneHns CHA no nepuogmyeckn okasbiBaeMbIM ycnyram (pabotam) B
COOTBETCTBWM C YCMOBUSIMW JOTOBOPA, Pa3Mep KOTOPOIA 3aBUCUT OT pa3Mepa CTaBoK, TapugoB 1 06BEMOB OKasaHWs ycnyr (B TOM
yncre KOMMYHarbHbIX), UCMOMb3YETCH METOA annpPOKCUMALKW, ONpeaeneHHbIA Ha OCHOBE MCTOPUYECKMX 3HAYEHWI 3a NpeablayLLme
nepuobl C Y4ETOM YCIIOBMIA JOrOBOPA, @ Takke C Y4ETOM BO3MOXHbIX M3MEHEHMI, O KOTOPbIX YNPaBNAtoLLE KOMNaHUM U3BECTHO
Ha paty pacyeta CYA. UcnonbayeTcs cpeaHeapudPMETUYECKOE 3HaYEHWe pPacXOAoB 3a nocrneHne 12 (oBeHaguatb) MecsiLeB
NPONOPLMOHANBEHO KONMYECTBY HEN B pacyeTHOM Nepuoje B COOTBETCTBUM C YCMOBUSMM Jorosopa. pu aToM npu pacyeTte Ha
nocrnegHui paboumnin AeHb pacHeTHOro Nepuoga CTOMMOCTb 3a40MKEHHOCTI ONPEAENseTCs C y4eTOM Hepabounx AHei nocne gatbl
pacyeTa. [pn oTCYTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMaLM MPUMEHUM MPU HANMMYMK JaHHBIX HE MEHee, YeM 3a
nocnegHue 2 (gga) mecsaua, npeawecteytowwmx gate onpeaenenus CYA MA®. B uHbIX criydasx MeTO4 annpokcUMaumn He
npUMeHsieTcs.

B paty nocTynneHws LOKyMeHTa, NOATBEPKOAOLLEr0 OKasaHHble YCNyr, MPOM3BOAMTCS KOPPEKTUPOBKA CTOMMOCTM
00s3aTenbCTB 40 UX pearbHOro0 3Ha4yeHust B COOTBETCTBUM C JOKYMEHTOM. Takasi KOppeKTMpOBKa CTOMMOCTM OCYLLECTBNSETCS B
pasmepe, He NpeBbllLAWMM NpeaenibHO  AONYCTUMBIA  pa3Mep PacXOAOB/BO3HArpaXAEHWA, ONMpeAeneHHbli ucxogs U3
cpeaHerogoBon CHA ®oHaa Ha MOMEHT UX NPU3HAHMS.

B cnyvae, ecnm B pacyetr CHA MU BkMoYeH pe3eps Ha BbiNmaTy BO3HArpaxgeHwn, annpokcUMaLms BENMYMH, Nog KOTOpble

MpoucXoanT hoOpMUPOBaHIE Pe3epBa He OCYLLECTBNSETCS.

2.7. SkcnepTHas OLeHKa M MOTMBMPOBaHHOE CYXAeHME — 3TO BbIBOALI O CIpaBEeIMBOIA CTOUMOCTM aKTUBOB 1 06513aTeNbLCTB.
OKCNEPTHOM OLIEHKON U MOTUBMPOBAHHBIM CY)XOAEHNEM MOXET CUMTATLCS:

CYXOEHME KOMNETEHTHOTO COTPYAHMKA/KOHCYMbTaHTa yNpaBnsiowen KoMnaH11, KOTOPOe OCHOBbLIBAETCA Ha pesynbTaTax
NPUMEHEHNS COBOKYMHOCTW NOAXOLOB, METOAOB W OLEHOYHbIX MpoLedyp, MPeayCMOTPEHHbIX Ans cbopa W aHanu3a AaHHbIX,
NpoBefeHMs PacYETOB M OOPMEHNS Pe3yNbTaToB B BIAE SKCMEPTHON OLEHKM (anee — MOTUBMPOBAHHOE CYXAEHUE).

[ns coctaBneHns MOTMBMPOBAHHOTO CyXAEHUS MCMOMb3yeTcs LOCTYyMHAs MHGOPMAuWs M3 OTKPbITbIX MCTOYHWKOB.
AHanuay npu hopMUPOBaHNM MOTUBUPOBAHHOIO CYXXAEHNS NOAMEXNT OTYETHOCTb U PUHAHCOBOE NOMOXEHME KOHTPAreHTa, a Takke
Takne cobbIThs Kak BbinnaTa AMBUAEHOOB, (POPC-MaxopHble 0BCTOATENLCTBA (CTUXMIHBIE GEACTBUS, NoXap WU NpoY.), NoTepu OT

KOTOPbIX B JanbHeinwem MOryT NOBNUATb HA CTOMMOCTb aKTUBOB UIK 3a[0MKEHHOCTEN B MAEBOM WHBECTULINOHHOM (bOH,D,e.
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MoTMBMPOBaHHOE CYXAEHWE COCTABMSETCA B CMyyasx, NPW KOTOPbIX ONPEAenuTb CNpaBeanmBylo CTOMMOCTb akTUBOB,
ucnonb3ys NonoxeHus npasumn pacyeta CHA saBnseTca HegocTaTouHbIM M TpebyeTcs Bonee rnybokuii aHanmu3 CoBLITUI U JaHHbIX.
BbiBOAbI MOTMBMPOBAHHOTO CyXOEHUSI He AOMKHbI MPOTUBOPEYNT OCHOBHBIM MOMOXEHUAM npasun pacyeta CHA 1 OCHOBHbIM
npuHuunam MC®O.

MoTvBMpoBaHHOE CyxaeHne 0hopMISETCS B MMCbMEHHOM BUIE.

YnpaBnswowas komnaHus npegoctasnset B CneumanuanpoBaHHbIA 4eno3nTapuin pa3BepHyTOE OLEHOYHOE CyXOeHue,
CoAepkaliee TaKKe WCMOMb3yeMmble [N  aHanu3a [daHHble U WHgopmaumo, pesynbTatbl  06paboTKN/TPaKTOBKM
[aHHbIX/MHGOPMALMK, NPOMEXYTOYHBIE BbIBOAbI, MOTUBMUPOBOYHYH) YaCTb M OKOHYATEMbHYH SKCMIEPTHYH OLIEHKY.

MOTVIBVIpOBaHHoe CcyxaeHne npMMeHnmo B OTHOLLEHNKN BCEX aKTUBOB ®oHpa.

2.8. OueHka 3apgomkeHHoCcTM no cpenkam O6upxeBoro PEMO ¢ LK. Cnpasegnueasi ctommocTb aebutopckom
3a[0SKEHHOCTM K MOMYyYeHno nepefaHHbIX AeHEeXHbIX CPEACTB MO NepBon YacTh gorosopa obpatHoro PEMO koppekTupyeTtcs B
Cnyyae BO3HWKHOBEHMS COObITWIA, NpuBOAAWMX K obecueHenwto. Cnpasegnveas CTOMMOCTb KpeauTopckon/ aebutopckom
3agomkeHHocTn no caenkam PEMO oueHnBaeTcs B pa3Mepe COOTBETCTBEHHO MOMyYEHHbIX/NepeaaHHbIX AEHEXHBIX CPeacTB no
nepsoi yactm cgenku PEMO po momeHTa ucnonHewws BTopoit yacti caenku PEMO c yyeTom npoueHTOB, noanexaiyyx
nonyyeHunto/ynnate B COOTBETCTBIM C ycroBusiMu forosopa PEMMO.

Ecrnm cTonmocTb LeHHbIX Bymar no BTopoit yactu caenku PEMNO ckoppekTMpoBaHbl HA CyMMY BbINaT 4OXOLO0B MO LEHHbIM
Bymaram, nepegaHHeiM no cgenke PEMO, unu cymMy WHbIX BbInnaT, OCYLWECTBMSEMbIX B pamkax cgenkn PEMO, 1o pacuét
CNpaBeanMBoOii CTOMMOCTM  KpeauTopckoin/aebutopckon 3agomkeHHocT no caenke PEMO ocywectnsercs ¢ yveTom
COOTBETCTBYHOLLWX BbINNaT.

B cnyyae, ecnu ®oHa npoaaeT LeHHble bymary, nonyyeHHble no onepauusM, CoBepLUaeMbiM Ha BO3BPATHOM OCHOBE, TO C
aToro MomeHTa PoHg npusHaeT 0643aTenbCTBO MO BO3BPATY AaHHbIX LieHHbIX Bymar. O643aTenbCTBO NpU3HaeTes A0 MOMEHTa
0BpaTHOro BbIKyna AaHHbIX LeHHbIX Bymar OHA0M Uiv Apyroro yperynmpoBaHns 06s3aTenscTBa no BO3BPATy NOMyYeHHbIX LIEHHbIX
Bymar. Takoe 0653aTeNbCTBO OLEHNBAETCS B CyMME, PaBHON CNPaBEANMBON CTOMMOCTY NPOAAHHBIX LeHHbIX Gymar, noanexatymx

BO3BpaTY, ONpeaensemMon B BbIOpaHHOM [N1S1 LeHHbIX Bymar nopsixe.

2.8. Cnncok aKkTMBOB, OLIEHMBaeMbIX HA OCHOBaHWUM AaHHbIX OTYeTa OLIEHLLMKA.

K aktvBam, OLEHMBAaeMbIM Ha OCHOBAHWM [aHHbIX OTYeTa OLEHLUMKA, OTHOCATCA LeHHble Oymarm W (OMHaAHCOBbIE
WHCTPYMEHTBI, N0 KOTOPbIM HEBO3MOXHbI UHbIE CNOCOBbLI OLIEHKN.

[pn BO3HWUKHOBEHUN 0BCTOATENBCTB, CBUAETENBCTBYHOLLMX O BO3MOXHOM U3MEHEHUM CTOMMOCTW 0ObEKTa OLIEHKN (COObITHS,

Beayuiero K O6eCL|,eHeHVIPO) OTYET OUEHLUMKa NoANeXnt OOHOBMEHMK B MaKCUMaIbHO KOPOTKWE CPOKM.
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Mnasa 3. KPUTEPUU NPU3HAHUA (MPEKPALLEHKA NPU3HAHWUA) AKTUBOB U OBA3ATENLCTB.

3.1. AxtmBbl (00s3aTenbCTBa) NMPUHUMAKOTCS K pacyeTy CTOMMOCTM YMCTBIX akTWBOB B Cryvyae WX COOTBETCTBUS KPUTEPMSAM
NpU3HaHNS B COOTBETCTBUM C MexayHapoaHbIMK CTaHgapTamMu (PUHAHCOBOW OTYETHOCTU, BBEAEHHBIMU B ENCTBIE HA TEPPUTOPUM
Poccuitckoin ®efepavu.

3.2. Kputepum npusHaHus 1 NpekpaLleHns NpusHaHus akTMBOB M 00s3aTenbCTB ycTaHaBnmBatoTea B MMpaBunax pacuéta CHA
(MpunoxeHne 3 k Hactoswwmm [paBunam pacyéta CYA). lMpusHaHue M NpekpalleHre MpU3HaHUA MOKYMKW WM NpOLaxm

(*)VIHaHCOBbIX aKTMBOB Ha CTaHAAPTHbIX yCJ'IOBIIIFIX1 OCyLLeCTBNAETCA C UCNONb30BaHWEM y4eTa No Aarte pacquOBZ.

"Mokynka (Mpofaxa) Ha CTaHAAPTHbIX YCMOBMSIX - MOKYMKa UnW npogaxa (OMHaHCOBOrO akTBa B paMKax AOrOBOPA, Mo YCHOBMSIM
koToporo TpebyeTcs mocTaBka akTuBa B Mpedenax Cpoka, YCTaHOBMEHHOTO MpaBWiaMM WM COTMALLIEHUSIMKA, MPUHATLIMU Ha

COOTBETCTBYHOLLEM PbIHKE.

2[laTa pacyeToB - 3TO AaTa NOCTaBkM akTMBa ®oHay Unu GOHLOM (3a4MCreHne UnK CiucaHne LieHHbIX Gymar B COOTBETCTBUN C
BbIMMCKOI MO CYETY AeNo). YUeT Ha AaTy pacyeToB npeaycMaTpuBaeT:

1. Npu3HaHWe aKkTMBa B AA€Hb €ro NonyyeHus B MMyLLEecTBO PoHpa,

2. MpeKpalleHne NpusHaHWs akTUBa Ha AaTy ero nocTaBkv U3 uMyLecTea GoHaa.

®oHA Npu3HaeT BCe CBOM [OrOBOPHble MpaBa W 00si3aTenbCTBa Mo NPOM3BOAHLIM (PMHAHCOBLIM MHCTPYMEHTaM, koraa ®oHg

CTAHOBMTCSI CTOPOHO [1OrOBOPHbIX YCIOBMIA TAKOTO MHCTPYMEHTA.

nasa 4. NOPAOOK PACYETA BENNYUHBI PE3EPBA
Pe3epB Ha BbINiaTy BO3HArpaxaeHust hOpMMPYETCS OTAENBHO B YacTh pe3epBa Ha BbiMiaTy BO3HArpPaXgeHust ynpaBnsitoLLen
KOMMaHWM M B YacTW pe3epBa Ha BbINnaTy COBOKYMHOTO BO3HArPaXAEHMs Cneuuaniu3vpoBaHHOMY AEMO3vTapuio, ayauTopCKom
OpraHv3auun, W nuLy, OCyLLeCTBASIOWEMY BefeHue peecTpa BnafenbUeB MHBECTUUMOHHbIX naes MU (nanee — peseps Ha
BbINAATy NPOYMX BO3HArPaXAEHWIA).
Peseps Ha BbiNnaTy BO3HArpaXaeHW HauncnseTcs u oTpaxaercs B cocTaBe obsizatenscts [MAD B TeyeHne OTYETHOMO roga ¢
Hanbonee no3gHen U3 AByx 4aT — AaThl HAaYana kaneHaapHoro rofa Unm Aatbl 3aBepLUeH s (OKOHYaHUst) (POPMUPOBAHMS - [O:
1. [BaTbl OKOHYAHWS KareHOapHoro roaa;
2. paTbl BO3HWKHOBEHWS OCHOBaHUs Ana npekpawenus AP (He Bkmoyas AaTy BO3HUKHOBEHWS! OCHOBaHUS ANs
npekpatyeHus MA®) B yacTv pesepsa Ha BbiNnaTy BO3HArpaxgeHns ynpasnstoLLen KoMnaHum;
3. Hanbonee nosgHen 13 AByX AaT NPV NpeKpaLLeHMm - AaTbl OKOHYaHWA Npuema TpebosaHuit kpeauTopos MIAD unu gatsl
OKOHYaHUs peanu3auum Bcero umyllecrsa MAS.
Pe3epB Ha BbinnaTy BO3HarpaxaeHui, onpeaeneHHblin UCX0aa U3 pa3Mmepa BO3HarpaxaeHus, npeaycmMoTpeHHoro Mpasunamu Y
MA®, B TEYEHME OTYETHOIO FOAA HAYMCTIIETCA HAapaCTatLLMM UTOrOM W OTpaxaeTcs B coctae 06a3atenscTs MM Ha kaxayto gaty
onpegenexns CYA, npegycmotpeHHyto MNpasunamu pacyéta CHA.
Pe3eps Ha BbinnaTy BO3HArpaxaeHs ynpasnstoLlei KOMNaHWW U Pe3epB Ha BbINnaTy NPOYMX BO3HArpaXaeHWN, B Cryvae, ecriv
pas3Mep Takux BO3HarpaxzeHwun onpegensetcs ucxoas s cpegrerogoson CHA (ganee — CTCYA), paccumTbiBatOTCS OTAENBHO MO
Ka)XdoM YacTu pe3epBa B CriefyoLLieM nopsake:

Ha nepBbIi paboumii IeHb OTYETHOTO roaa:
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S, = CLIA,#* .

roe:

S.- CyMMa HauncrieHns pesepBa Ha NepBblil paBoumit eHb OTYETHOTO rofa;
D - konnyecTBo paBounx AHel B TeKyLLEM KaneHnapHoM ropy;

€44 ™ . pacyeTHas (MpomexyTouHasi) BennumHa CYA Ha nepBblit paboumit AeHb OTHETHOrO Fofa, B KOTOPbI HAYMCNSETCS

peseps i , onpe/eneHHas ¢ TOYHOCTBIO A0 2 — X 3HAKOB NOCHIE 3ansToil Mo hopmyne:

CYgre — Axmuevi — Km,
X, +x
1+ yKn npn
( — 5 )
Axmugol

1 - pacyeTHas BEMMYMHA aKTMBOB, BKIOYas LeBUTOPCKYHO 3aL0MKEHHOCTb Ha NepBblit pabounin AeHb OTYETHOrO roga.
[ebuTopckyto 3aA0MKEHHOCTb Ha NEPBbI pabounin AeHb OTYETHOTO roAa He0BX0ANMO YUUTLIBATH A0 HAYMCNEHUS BOSHArPaXAEHWI
1 pe3epBa Ha BbinaTy BO3HArpaxaeHus 3a nepablit paboumin 4eHb OTYETHOO roda. B cnyyae onnatbl B nepBbiii paboumin geHb
OTYETHOrO rofa BO3HArpaXAEHW, HAYUCEHHbIX B MepBbli pabounii AeHb OTYETHOrO roAa, Heobxogumo npu onpedeneHum
pacyeTHON BENUYMHBLI aKTUBOB Ha MepBblil pabounit eHb OTYETHOrO rofda YBENNYUTb CyMMY aKTUBOB Ha CyMMY YnnayeHHbIX

BO3HarpaxgeHui B nepsblil paboumin LeHb OTYETHOrO roga.
Km, _ enuunna KpeauTopCKon 3a40MKeHHOCTH 6e3 yyeTa HauMCNEHHbIX BO3HArPaX4EeHW Ha nepBblit pabounii AeHb OTYETHOMO
roga.

X - POLYEHTHas CTaBka, COOTBETCTBYHOLLAS:

X, . N
VKn . pasamep BO3HarpaxaeHus ynpaenaioLLeil komnaum otHocutensHo CITCYA, ycTaHoBneHHbIi Mpasunamu Y MAD (8 gonsix),

LENCTBYIOWMIA HA NepBbIN paboumii 4eHb OTYETHOTO roaa;

Yopn COBOKYMHbIA pasMep BO3HArpaxgeHWn crneyuanusupoBaHHOMY [eno3vTapuio, ayauTOpCKOM opraHusauuu, W nuuy,
OCYLLECTBNAIOWEMY BefeHue peecTpa BragenbueB MHBECTUMUMOHHbIX naeB [P, otHocutensHo CICYA, ycTaHOBREHHbIN
Mpasunamu AY NN (B gonsx), 4eNCTBYOLMIA Ha NepBbIA paboumin LeHb OTHETHOMO roaa;

Y - KaXgas NpoLEHTHas CTaBka, 4eNCTBOBaBLUAs Ha NepBbIi pabounin JeHb 0TYETHOrO roga

X + X

yKn npn

3HaveHre | 1+ D He OKpyrrsieTcs.

Okpyrnenve npu pacyete 5 n €74 ™" nponssoauTes Ha KaXOOM [ENCTBUN 10 2-X 3HAKOB NOCHe 3ansiToil.

Ha apyrue gHu onpegenenns CHA (3a UcknioueHreM nepeoro paboyero AHS 0TYETHONO roga):

d-1 N
(CYAY +> CY4) D (x,T,) .

S = t=1 % n=l1 _ S ,
i D T; kz; k

roe:
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k — NopsiaKOBLIN HOMEP KaZOoro HauMCNeHNs pesepea B OTYETHOM rogy, NPUHUMAOLLMA 3HaYeHns OT 1 4o i. k=i — nopsaKkoBbIi

HOMEp NOCNEAHEro (TEKYLLEro) HauMCNEHNs pe3epBa;

S - cymMMa Kaxzoro npou3BefeHHOr0 B TeKyLLEM OTYETHOM rofly HauNCTIEHUS! PE3epBa;

$i - cyMMa 04epe/Horo (TekyLLEero) HaYMCrIeHst pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - konnyecTBo paBounx AHel B TeKyLLEM KaneHaapHoM ropy;

T'i . konuyecTBo pabounx [Heil neproaa, OnpeaeneHHoro ¢ Hayana TekyLLero OTYETHOro roaa Ao (BKMKYas) AaTbl HAUUCTIEHMS

pesepea 3 ;

T

t- I'IOpFI,EI,KOBbIVI HOMEp pa6oqero OHA, NpUHaanexatlero nepuoay, 3a KOTOprVI onpegeneHo - ¢, I'IpVIHMMaPOLLI,VIVI 3HayeHus ot 1 ao

d. t=d — nopsKoBbIit HOMep paBoyero AHs HauNCTIeHs pesepea i ;

CY4, _ CTOMMOCTb YMCTBIX AKTMBOB MO COCTOSHUIKO Ha KOHEL, Kaxaoro paboyero AHs t, 3a Uckmiodermem aHs d. Ecriv Ha paGoumii

AeHb t CHA He onpefeneHa, oHa npuHumaeTcs pasHon CHA 3a npealuecTsytowmuii AHI0 t pabounin JeHb TeKyLLEero 0T4ETHOro roga.

cua - s,
¢ - pacyeTHas (MpomexyTouyHas) BenuumHa CYA Ha paty d, B KOTOPOI HauucnisieTcs pesepB °:, ONpedenieHHas C

TOYHOCTBHO 4O 2-X 3HAKOB MOCIe 3ansToit no opmyne:

2T DT

i1 d-1 (”:l T + = T )
(Axmuevl, —Km, +_.8,)—(D_CYA4,* ! 5 : )
CqAéJactz — k=1 - t=1 -
};(xmeL) Eg(xmeL)
n= 4=
(I+ ( 2 2 ))
D )
Axmugut

¢ - pacyeTHas BenuYMHa akTMBOB, BKItoYas 4eOUTOPCKYH 3a40MmKEHHOCTb Ha AaTy d. [1lebutopckyto 3a40mKeHHOCTb Ha
paty d HeoGX0AMMO yunTbIBATb A0 HAYUCTIEHMS BO3HArpaXaeHU U pe3epea Ha BbinfaTy BosHarpaxaeHus 3a gaty d. B cnyyae
onnatbl B Aaty d ynpaensitowlein komnaHuei u3 NMA® BosHarpaxaeHni, HaumcneHHbIx B gaty d, HeobxoaMMo Npu onpeaeneHnm

pacquHoPl BENMMYNHbI aKTUBOB Ha AaTty d YBENUYUTbL CYMMY aKTUBOB Ha CyMMY ynna4eHHbIX BO3Hana)K,L'J,eHVII7I B Aaty d.

Km, _ BenuimHa kpeouTOPCKOV 3a0MKeHHOCTY B3 yueTa HaunCHeHHbIX BO3HArpakaeHuii Ha aaty d, BKioyas 0cTaTok pesepea

Ha BbINnaTy BO3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounin geHb, npealwecTsyowumi gate d.

i—1

2 S

k=1 - 06Ll.l,aﬂ CyMMa pe3epBOB Ha BbINnaTy BO3HarpaxneHnd, Ha4ncrneHHblX ¢ Ha4dana roga o Aatbl d.

X - NIPOLUEHTHasa CTaBka, COOTBETCTBYHOLLAA:

X, . N
VKn . pasamep BO3HarpaxaeHus ynpaenaioLLeil komnaum otHocutensHo CITCYA, ycTaHoBneHHbIi Mpasunamu Y MA® (8 gonsix),

[eVCTBYIOLMIA B TEYEeHWe nepuoaa T, :

X . . .
pn - COBOKYMHbIM pa3Mep BO3HarpaxaeHun cneunann3npoBaHHOMY AEn03UTapuio, ayaMTOPCKOM OpraHusauunn, u nuuy,

OCYLLECTBNAIOWEMY BefeHue peecTpa BragenbueB MHBECTUMUMOHHbIX naeB [A®, otHocutensHo CICYA, ycTaHOBREHHbIN

Mpasunamu Y MA® (B gonsx), ANCTBYIOWMA B TEYEHNE Nepuoaa Ty
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N — Kon-BO CTaBOK, AEACTBOBABLUMX B OTYETHOM TOAY;

¥ - Kaxaas NpoLIEHTHas CTaBKa, [eiiCTBOBABLLAs B TeYeHe nepuopa i ;

T, - konnyecTBo paBoumx AHeit Nepyoza, B KOTOPOM AeVCTBOBaMNa CTaBka * , MpuHaanexallee nepuogy i , rae P
N N N N
Z (‘xyann ) z (xnpn Tn ) Z (‘xyKnT;z ) Z (xnpnT; )
n=l1 n=l1 n=l n=l1
+ +
( T T ) ( T T )
N
3HaueHus M D 1+ D He OKpYITISOTCS.

1

Okpyrrenue npu pacyete S+ n €4 ™" npousBoauTCs Ha KaxaoM AEVCTBUN [0 2-X 3HAKOB NOCTE 3amsToil.
Pa3mep chOpMUpPOBAHHOTO PE3epBa Ha BbINMATY BO3HArPaXAEHNs YMEHbLLAETCA HA CyMMbl HAYNCTIEHHOTO B TEYEHME OTYETHOMO
rofa BO3HArPAXAEHUS YMPaBMAILIEN KOMMAHMM, CTIeLMani3upoBaHHOMY AEMO3NTapuio, ayaMTOPCKOM OpraHMsauun, v nuy,
OCYLLECTBNAIOLLEMY BefieHWe peecTpa BnagesbLeB MHBECTULMOHHbIX naes [TAD.

He 1CnONb30BaHHbIN B TEYEHIE OTYETHOTO Fofja PE3EPB Ha BbINNATY BO3HArPAXAEHUS NOANEXUT BOCCTAHOBIEHMIO NO OKOHYAHMIO
OTYETHOrO FOfa, HO He NO3/1Hee NepBoro paBboyero AHS roaa, CMIEAYHOLLENO 3@ OTYETHBIM, U NPU3HAETCS B COCTABE MPOUNX [OXO/0B.

YKa3aHHOe BOCCTaHOBMEHWe OTpaXaeTca npu nepsomM onpeaesnieHnn CYAB rogy crneayrouiem 3a OTHETHbIM rO40M.
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nasa 5. MPABUNA OKPYTTIEHWUSA NMPU PACYETE CNPABE[JIMBON CTOMMOCTY OTAENbHbIX BUAOB AKTUBOB.

[ns ueneit pacyéta cnpaBesIMBON CTOMMOCTW aKTUBOB, BXOASLMX B COCTAB MMYLLECTBA MpW ONpeaeneHun LeHbl no
KoTupoBkaM MoCKOBCKOIA GUpXM NPUMEHSIOTCS NpaBina OKPYrMEHNi No AaHHbIM GUPXW, ANst HAKOMMEHHOO KyMOHHOO JOX0Aa Ha
OOHY LeHHyl Oymary npuMeHsieTCsi NpaBuro OKPYrMEeHUst 0O ABYX 3HAKOB MOCMe 3ansiToit Mo npaBuiy MaTeMaTiyeckoro
OKpyrneHus. Bo BCex MHbIX Cyyasix UCMoNb3yoTes CreaytoLe METOAMKN B pa3pese BIIOB aKTMBOB:

Bug aktuea [pasuno

AKUMM HOCTPaHHbIX kommepyecknx | CtoumocTb = Okp(KonuuecTBo*Okp(LieHaKotuposku* KypcKotnposkn,6),2)
opraHvsauui

[lenosuTtapHble pacnucku CroumocTb = Okp(Konuuectso*Okp(LieHaKotuposku* KypcKotuposku,6),2)
MNan ®oHgoB CrounmocTb = Okp(KonuyectBo*Okp(LieHaKotuposku* KypcKotnposkm,6),2)
[ocyaapcTBeHHbIE LigHHble Bymary CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

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

Obnuraumm MHOCTPaHHbIX CrounmocTb = Okp(KonuuecTtBo*Okp(Hommuan* Kotuposka™

KOMMEPYECKNX OpraHM3aLuii KypcKoTtuposku,6),2)

LieHHble Bymary MHOCTPaHHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

rocyaapcre KypcKotuposku,6),2)

LieHHble Bymary mexxgyHapoaHbIX CroumocTb = Okp(Konuuectso*Okp(HomuHan* Kotuposka*

(DMHAHCOBbLIX OpraHW3aLmi KypcKoTuposku,6),2)

[ins BCex 4ONroBbIX LeHHbIX Gymar:
HKI = Okp(Okp(Okp(HKOKoTupoBkn,2)* KypcKotuposkn,2)* Konnyectso,2).
loe:
HKI — HakonneHHbIR KyNOHHbIA JOXOA;
KonnyecTBo — KONMYECTBO €AMHNL, COOTBETCTBYIOLLETO aKT/Ba B COCTaBE akTMBOB (hOHAA, NOASEXALLME OLIEHKE;
KypcKoTupoBku — Kypc KOHBEpTAaLMM BantoTbl KOTUPOBKY B BantoTy onpegenenus CHA B cootBeTcTBuMm € N.2.5. k MpaBunam pacyéta
CYA;
LleHaKoTupoBku, KoTupoBka -  LieHa akTuBa, onpegerneHHas B cooTBeTcTBiu ¢ Mpunoxernem Net k Mpasunam pacyéta CHA B
COOTBETCTBYHOLLMX BENUYMHAX (B TOM Yncnie B % OT HOMUHANA) W BankoTe;
HoMWHan — HoMWHanbHas CTOMMOCTb aKTUBA, BbIpaXEHHAs B COOTBETCTBYHOLLEN BarioTe;
HKOKOTMPOBKM — HaKOMMEHHbIA KyMOHHBIN AoXo4 Ha 1 LeHHyt Oymary no gaHHbiM MockoBckon Gupxu (B criyyae OTCYTCTBMS
AaHHbIX C BMPXK, ONpeaenseTcs B COOTBETCTBUM C YCIOBUSIMI BbIMyCka LIEHHON Bymari).
lMpomexyTouHoe OKpyrrneHue UTOTOB yactu hopmynbl «LlenaKoTuposku*KypcKotmposkuy, a TaKxe
«HomuHan*Kotuposka*KypcKoTpoBku» npouseoguTcst Mo npasunaM MaTeMaTUYeckoro OKPYrNEHWS OO LeCT 3HaKkoB nocre
3anaToi. OuHanbHble pe3ynbTaTbl PpacyeToB OKPYrNAKTCA MO NpaBunaM MaTeMaTUYeCcKOro OKPYrNEHWs 4O [ABYX 3HAKOB nocne
3anqaTon.

[ns fonroBbIX LieHHbIX Bymar, HOMUHUPOBAaHHbIX B MHOCTPAHHOW BankoTe, Npu pacyeTe obLyen cnpaBean1Bon CTOMMOCTH
Aebutopckon 3a40MKEHHOCTM MO NPOLEHTHOMY (KynoHHOMY) goxogy (n.2.3.1. Mpasun pacuyéta CHA):
- YCIOBWAMU BbIMyCKa KOTOPbIX BatoTa BbinnaThl onpeaerneHa B pybrsix, OKpyrneHne npou3BoAMTCS B CredyolemM nopsiake:
HKO 3 = Okp(Oxp(HKO* KypcKoTtuposku,2)* Konnvecteo,2),
- YCMOBKSIMW BbIMyCKa KOTOPbIX BarkoTa BbinmaThl ONPEeAeneHa B MHON BantoTe, OTAUYHOM OT pybns, OKpyrieHne Npon3BoanuTCS B
cneaytoLLem nopsiake:
HKO_A3 = Okp(Okp(HKO* Kormuectso,2)* KypcKoTupoBku,2),
roe HKL - npoueHTHbIA (KynOHHbIA) LOXOA, ONPEAEeneHHbI Ha AaTy HacTYNreHWst cpoka WMCMOMHEHUS COOTBETCTBYHOLLEro

obsi3aTenbCTBa (AaTy MCTEYEHUS KYNOHHOIO Nepuoaa) B COOTBETCTBUM C YCNOBUSAIMU BbIMyCKa LIEHHON Gymary.
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Fmasa 6. TMOPAOOK VYPEFYNIMPOBAHUA PA3HOTMACUA MEXQY YNPABNAIOLWEA KOMMNAHWEN W
CNELMANMU3NPOBAHHBIM OENO3UTAPUEM NPU ONPEAENEHUXA CTOMMOCTU YUCTLIX AKTUBOB

Mpyu 06HapyXeHUM PACXOXOEHWI B pacyeTe CTOMMOCTW YUCTbIX aKTWBOB, NPOM3BEAEHHbIM CreumanuanpoBaHHbIM
[enosutapuem 1 YnpaBnsiolled KoMnaHuu, Ynpaenstowein komnaHun HeobGXOAMMO B KpaTyaiilumii CpOK MPeanpuHsTL BCE
HeobXoauMble Mepbl AN YperynupoBaHust BOSHWKLIMX pasHornmacuil. CTOpPOHbI BrpaBe noTpeboBaTth Apyr y Apyra niobble
[OKYMEHTbI (MnM MX KOmuW), NMOATBepXaalolme akTbl HanpaBneHUs/MoNyYeHNs PacropskeHuii No cYeTaMm, a Takke WHbIX

BOKYMEHTOB, HEOBXOANMbIX 151 BbISCHEHWS MPUYMHBI 1 YCTPAHEHNS! 0BHAPY)XEHHbIX PACXOXAEHMI.
6.1. Mpouecc caepkn CHA

Ynpasnstowias komnauus 1 CneynanmsnpoBaHHbIi 4eno3nTapuii Ha Aatbl, NpeayCMOTPEHHbIE BTOpbIM ab3aLem
HacTosLmx Mpasun, ocywecTensioT obs3aTentHyto ceepky CHA 1 CTOMMOCTM OGHOTO MHBECTULMOHHOMO Nas doHga. [ins atoro
YnpasnstoLas komnasus dopmupyeT 1 nepegaeT B CneuunaninsmpoBaHHbIA 4eno3uTapuin Cipasky O CTOMMOCTH YACTbIX aKTUBOB

®oHpa.

CI'IeLl'VIaJ'IVI3VIDOBaHHbII7I ,qenosmapvu?l OCYLLECTBIIAET CBEPKY CYA M paC‘-IéTHOI7I CTOMMOCTM 0HOro NHBECTULIMOHHOIO Nas

®oHpa, paccuMTaHHbIX YNpaBnsoLLe KoMnaHuen, ¢ COBCTBEHHBIMM pacyéTaMn AaHHbIX NokasaTenei.

npaBMJ'IbHOCTb onpenenexna CYAn pvaéTHOVI CTOMMOCTHK OHOro MHBECTULIMOHHOTO Nasd ®oHpa NoATBEPXKAAETCA
NnoANUCbI0 YNOAMHOMOYEHHOrO Nnuua Cneu,manvlsmpoaaHHoro [eno3nTapua 1 3aBepaeTcs neYvaTbio Cneu,manmsmposaHHoro

[eno3nTapusi Ha cnpaBke O CTOMMOCTM YNCTbIX akTMBOB PoHAa (B Cryyae noanucaHinsi GyMaxHoro JokyMeHTa).

B criyyae obHapyxeHus CyLLECTBEHHbIX PACXOXAEHWH, BbISBNEHHbIX B NpoLecce cBepku, CneLlmnanuanpoBaHHbIi
Aeno3uTapuin HanpaenseT YnNpasnsioLen KoMnaHui MHGopMaLWo ¢ pesyrnbTaTamu No CBEpKE AaHHbIX yuéTa umyLlectea PoHaa

C ykasaHueM noauuuia, No KOTOpbIM Bbiny 06HapPYXeHb! JaHHbIE PACXOXAEHUS.
6.2. BbisiBneHue pacxoxgeHni B npouecce ceepkn CHA

[py BbISBNEHUM PACXOXAEHWA NO COCTaBY akTMBOB Npu pacyéte CHA ®oHaa Ynpaenstowas kKoMmnaHus 1
CneunanuanpoBaHHbIi Aen03nUTapuii OCYLLECTBIAKOT CBEPKY aKTUBOB M 0653aTeNbCTB, MO KOTOPbIM BbISBMEHb! PACXOXAEHMS, Ha

npeamMmeT npaBuIibHOCTA UX yqéTa B COOTBETCTBUU C KPUTEPUAMU UX NMPU3HAHUA (nperaUJ,eva HpMSHaHVIFI).

[pn 0BHapYXeHU pacxoaAeH No CTOMMOCTH akTUBoB npu pacyéTte CHA doxaa Ynpasnsiowas KoMnaHus u
Cneuman1anmpoBaHHbI 4eno3nTapuii OCYLLECTBRAKT CrieaytoLme OencTBUS:
e  CBepka MHopMaLK, CNONb3yeMOi Ans OnpeaeneHns cnpaBeasInBon CTOMMOCTM akTuBoB (06s13aTenscTe) PoHaa,
B TOM 4mCrie, €€ UCTOYHWKOB W nopsaka 1x Bblbopa;

e CBEpKa nopsaka KOHBEPTaLM BENUYMH CTOUMOCTEN, BbIPaXEHHBIX B OAHOM BamoTe, B APYryI0 BarioTy.

lMocne ycTpaHeHus BbISBMEHHOM NPUUYKMHBI pacxoxaeHuii B pacyete CHA Ynpasnstowas KomnaHus 1

Cneumran1anmpoBaHHbIi 4eno3nTapuii MOBTOPHO OCYLLECTBNAIOT AEMCTBMS, MPeayCMOTPEHHbIe B a63.2-3 n.6.1 HacTosAwmx Mpasun.
6.3. BbisiBneHue owmbku B pacyete CHA 1 CTOMMOCTY OGHOTO MHBECTULMOHHOTO Nast

B cnyyae BbisiBNEHNs OLWMBKM/NOSBNEHUS HOBOW HAopMaLmu B pacuéte CHA 1 CTOMMOCTY OAHOO MHBECTULIMOHHOTO Nnas
Cneuuann3vpoBaHHbIN fenosvTapui v Ynpasnstowas komnaHus He nosgHee 5 (I141v) pabounx gHel ¢ ykasaHHOM AaTbl

ochopmnisitoT AKT BbisIBNEHMUS OLwMOKM B pacuéTe CHA 1 npoBOLST COOTBETCTBYIOLLYHO NPOLLEAYPY KOPPEKTUPOBKM OLLMGKY.
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B cnyyae, ecnv Ha gaty, N0 COCTOSHUIO Ha KOTOPYIO BbISIBNIEHA OLLMOKA, OTKIIOHEHWE CTOMMOCTH aKThBa (00s3aTensCTaa),
1CNONb30BaHHOM B pacyéte, cocTaBnsieT MeHee, Yem 0,1% koppekTHoin CHA, 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaenset meHee 0,1% koppekTHon CHA (ganee UMeHyTCS OTKITIOHEHMS), NPOU3BOAMTCS NPOBEpPKa, He NpuBena nn

BblSIBNEHHAs oLuMbKa K OTKNOHeHUsM, cocTaBnstowmm 0,1% n 6onee ot koppekTHoit CHYA, B nocrneaytowymx fatax.

Ecnu paccunTaHHble OTKIOHEHMS B Kaxayto 13 fat coctauni MeHee 0,1%, nepepacyét CHYA 1 cToMMOCTH ofiHOro
WHBECTULMOHHOrO nast doHAa He NPOM3BOAMUTCS. YnpaBnsioLlas komnaHus 1 CneunanuanpoBaHHbIil 1eno3uTapuil NPUHAMAIT

BCE H906XO,D.VIMbIe MeEpbI AnA npeaoTBpalleHna NoBTOPEHNA owubKM B 6y,quJ,eM.

B cnyuae, korga B Kakyto-nnbo 13 gat 06a oTknoHeHus unn ogHo u3 Hux coctaenset 0,1% u 6onee koppektHom CYA,
YnpaenstoLas komnaHus 1 CneumanvampoBaHHbIi 4eno3uTapuii ocyLecTBnstoT nepepacyét CHA u cToMmocTy 0gHOro

WHBECTULMOHHOrO nasi doHAa 3a BECb NepUoA, HauuHasi ¢ AaTbl JOMYLEHUS OLLMOKN.

B cnyyae, ecnv ¢ MOMeHTa gonyLeHus oumbku, npuseaLuen k nepepacyéty CHA 1 CTOMMOCTM 0GHOMO MHBECTULMOHHOMO
nas ®oHga, OCyLIECTBAANNCH OnepaLyy no Bblgadye UnW NOraLleHnto MHBECTULMOHHBIX NaeB, TO YNpaBnstoLwas KoMnaHus
OCYLLECTBNSET Pacy€Thl C BnageNbLamm MHBECTULMOHHBIX NaeB PoHAa no BO3MELLEHNHO yuiepba B COOTBETCTBUM C

Tpe6OBaHVIFI MK ,El,el\/‘ICTByPOLI.l'eFO 3aKoHOAaTesbCTBa.

Mpu HeoGxogumocTy YnpaensioLast komnaHus u CrieLmaninanpoBaHHblil 4enosuTapuil BHOCST UCTIPaBEHNS B PETUCTPbI

yyeTa.
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Mpunoxexue Ne1 k Mpasunam pacuéta CHA

OonycTuMble MeToAbI onpeaAeneHns cnpaBesMBOi CTOMMOCTM LIeHHbIX Gymar

Bup aktuBa

YpoBeHb
onpepene
Hus
cnpasegn
MBOM
CTOMMOCT
n

MeToab! onpefeneHus cnpaBeasIMBoi CTOUMOCTH

(Bbibop yMECTHbIX METOAOB ONpeaeneHnst CTOMMOCTH LiEHHbIX Bymar 1 UICTOYHUKOB UCXOAHbIX
AaHHbIX, HE0BX0AUMBIX ANs ONpeaeneHus cnpaBeanmBon CTOMMOCTH, 3aBUCUT OT
LENCTBYHOLLMX OrpaHUYEHUA Ha pacriopsikeHMeE LieHHbIMM ByMarami Ha COOTBETCTBYHOLLMX
pbiHkax. CTOMMOCT LieHHbIX Gymar 0AHOro B1Aa UMK OJHOTO 1 TOTO XKe Bbinycka
ONpeAenseTcs C UCNONb30BaHNEM OTNIYAKOLWMXCS (Pa3HbIX) METOA0B ONpeaeneHus
CTOMMOCTM W UCTOYHMKOB AaHHbIX, KOTOPbIE Hanbonee yMeCTHbI B JaHHbIX 06CTOATENLCTBAX,
C Y4EeTOM KpUTEPWEB, XapaKTEPU3YIOLLMX BOMOXHOCTb PACNOPSKEHNS LiIEHHbIMW Bymaramu.
Kputepui - MecTo xpaHeHust LieHHo bymaru — xpaHeHue vepes HPL nnm He yepes HP[)

Topryembiv HeTopryembin

Axumn
POCCUICKMX
3MUTEHTOB 3a
UCKIIOYEHNEM
LieHHbIX Bymar
MEXYHapOOHbIX
KOMMaHui

1 ypoBeHb

1. [Inst onpeaeneHns cnpasean1Boi CTOMMOCTH, UCMONb3YHOTCA LiEHb
OCHOBHOFO PblHKa 3a MOCMEAHMIA TOProBbIi A€Hb (13 YMCHa aKTUBHbIX
poccuickux Bupx), BoibpaHHbIe B criegytoLlem nopsiake (yobiBaHus
npuopuTteta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS! TOPrOBOM CECCUN POCCUMCKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycnosumn NOATBEPKAEHNS ee
koppekTHocTy. LleHa cnpoca, onpeaeneHHas Ha gaty onpegenenus CHA,
NPU3HaeTCs KOPPEKTHOMN, ECAIM OHA HAXOAMUTCA B MHTEPBaNe Mexay
MWHUMAIbHOM M MaKCUMarnbHOM LieHamu CAENOK Ha 3Ty Xe 4aTy 3Ton xe
Oupxw (BKNtOYas rpaHULbl MHTEPBANa);

b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHKsi TOProBO CeCcum
poccuickoin bupxu Ha gaty onpeaeneHus CHA, npu ycnosum, 4to AaHHas
LieHa HaxoauTCa B Npeaenax cnpeaa no Cnpocy M NpeanoXeHuio (BKYas
rpaHuLbl MHTEpBara) Ha ykasaHHyt aty;

C) LeHa 3aKPbITUS: Ha MOMEHT OKOHYaHWS TOPrOBON CECCUM POCCUIACKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycnosumn NOATBEPKAEHNS ee
KOPPEKTHOCTH. LieHa 3aKpbITs NPU3HAETCA KOPPEKTHOW, €CIIN PACKPbITbI
AaHHble 06 06beme TOproB 3a AeHb M 06bEM TOProB He PaBeH HyMto ¢
nposepkor (CLOSE)<>0.

OTCYTCTBYET

Ecnu ueHHas Gymara TopryeTcs Ha pOCCUIMCKOM Gupke B pexumax Topros
C pacyeTamu B pybnsix 1 MHOCTPaHHO BantoTe, v Takas bupxa npusHaHa
aKTWUBHbBIM OCHOBHbIM PbIHKOM, TO 415 BblBopa CnpaBesIBov LieHb!
MCMONb3YKTCA NPUOPUTETHO LIEHbI TOFO PEXIMa TOProB, N0 KOTOPOMY Ha
[aTy oLeHKU onpegeneH HanbonbLuMi 06beM COENOK MO KOnMYecTBy
LeHHbIx 6ymar 3a nocneaHue 10 TOProBbiX AHEN; NPY OTCYTCTBUAM
UHGhopmaumun 06 0bbeme CAENoK Mo KOMMYECTBY LIEHHbIX Bymar
“cnonb3yeTcs UHgopmaLms 06 obbeme CAENOK B AEHEXHOM BblpaXeHUH
3a 10 ToprosbIx gHen. Ecnu o6bem caenok BoipakeH B MHOCTPaHHOM
BantoTe, T0 06bEM CAEMNOK B AEHEXHOM BbipaxeHun 3a 10 ToproBbIxX gHeN
nepesoauTcs B pybnu no kypcy banka Poccum Ha gaty onpegenexus
CYA. B cnyyae, ecnu H1 ogHa 13 LieH No BbIBpaHHOMY PEXUMY TOProB B
OnpeAeneHHom BarioTe He MOXET BbITb UCNONb30BaHa Ha AaTy OLEHKM, TO
MCMONb3YHKOTCA LiEHbI HA Ty Xe AaTy N0 CNeaytoLLemy no BenmunHe
06BEMOB peXxMMy TOProB.

2 ypoBeHb

2.CnpaBeanuBas CTOMMOCTb aKLuii OnpeaensieTcs B COOTBETCTBUN C
MOZENbIO OLIEHKI, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKON LiEHD
[laHHas KOppeKTMPOBKa NPUMEHSIETCA B CIly4ae OTCyTCTBUS Habnoaaemoi
LieHbI B TeYeHWe He Gonee gecat pabounx gHen (ganee 3 yposeHb). B
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Cryyae NPUHATUS OPraHN3aTopoM TOProBMM PELUEHNS 06 UCKMOYEHUN
LieHHbIX Bymar 13 cnmcka LeHHbIx Gymar, AonyLLeHHbIX K Topram, v (1nn) B
Cnyyae NPUHATUS PeLLeHNs O NPeKpaLLeHUM TOProB, a Takxe ecnu Toprit
npekpaLLeHbl B COOTBETCTBUW C NpaBunamm NpoBeLEHNS NIMCTUHIA
opraHu3aTopa Toproenu 6e3 NMpUHATUS peLLeHmnst O NpeKpaLLeH Topros,
mozens CAPM B Lensx onpegenexns cnpaBeanneBon CTOMMOCTM
OLIEHVMBAEMOrO aKTMBA HE NPUMEHSIETCS C AaTbl NPEKPaLLEHMs TOProB.

[ns uenei oLeHKW cnpaBeanMBoN CTOMMOCTH UCMOSb3YETCS CPaBHEHWE
AVHAMUKN (LOXOAHOCTM 3@ ONpeaesieHHbI NPOMEXYTOK BpEMEHH)
aHanu3Mpyemoro MHaHCOBOro UHCTPYMEHTA C ANHAMUKON PbIHOYHBIX
WHAWKATOPOB.

B kayecTBe pbIHOYHOrO WHAMKaTopa (OeHumapka) —akuui
POCCUICKX AMUTEHTOB, UCMONb3YETCS:
- uHpexkc Mockosckoit Bupsxw (IMOEX).

B cnyJae, ecnv BarnioTa MHAEKCa OTNIMYAETCS OT BankoThl OLEHUBAEMON
LieHHo Gymaru, pacyeT NpoM3BOANTCS C y4ETOM KyPCOBOW pasHuLibl No
Kypcy, onpegensieMoMy B cooTBeTCTBUM ¢ [paBunamu pacyeta CHA.
®opMyna pacyeTa cnpaBefnvBOA  CTOMMOCTM Ha [aTy pacyeTa

P, = P, X (1 + E(R))
®opmyna pacyeta oxugaemoin goxogHoct mogenu CAPM:
E(R) =R+ B (R —Rp)

_ Pmy

™ Pm,

MapameTpsl hopmyn pacyeTa cnpaBegnmeoil ctoumocTu, mogenu CAPM:
P, - cnpaBegnvMBas CTOMMOCTb OAHOM LEHHOM OGymarn Ha party
OnpeaeneHus cnpaseannBon CTOUMOCTY;

P, — nocneaHss onpegeneHHas cnpaBeanueas CTOMMOCTb LIEHHON Bymary;
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPa Ha [JaTy onpeaeneHus
CnpaBes/IMBON CTOMMOCTH;

Pm, - 3HayeHue pbIHOYHOTO WHOMKATOpa Ha npedblgyllyl Aaty
onpefeneHns cnpasesMBon CTOUMOCTM.

E(R) — oxuaaemas fOXOOHOCTb LieHHO bymaru;

B — BeTa k03thPULMEHT, pacCUMTaHHbIA NO UBMEHEHUSIM LIEH (3HAYEHNI)
PbIHOYHOTO MHAMKATOPa 1 M3MEHEHUAM LieHb! LieHHo Bymarn. [ins pacyeTa
KoathuumeHTa 3 UCnonb3ytoTcsa 3HaYeHus, onpeaeneHHbIe 3a nocnegHne
45 TOproBbIX AHEN, NPEALECTBYOWMX AaTe onpeaeneHns cnpaBeanvBon
CTOUMOCTH;
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R, - OXOOHOCTb PbIHOYHOTO MHAMKATOPA;
R¢ - Risk-free Rate — 6e3puckosasi cTaBka 4OXOQHOCTH;

BespuckoBasi CcTaBka [OXOQHOCTW ONpedensietcs Ha fgaty
OnpeaeneHHas  crpaBeanMBon  CToMMocTW.  bespuckoBass — CTaBka
[OXOAHOCTM NPUBOANTCS K KOMMYECTBY KaneH4apHbIX AHEN Mexay Aatamu
ee pacyeTa no opmyne:

R = (Ry/365) x (Ty — Ty)
roe:
(T, — Ty) - KONMYECTBO KaneHaapHbIX AHEN MeXAY YkadaHHbIMW JaTaMy.
T, —AaTa onpeaeneHns cnpaBean1Bon CTOMMOCTY;
T, — NpeAblayLlas aaTa onpeaeneHns cnpaBeanBon CTOMMOCTH.

[ns akunit pOCCUMCKUX SMUTEHTOB, TOpryeMblx Ha MockoBCKOM
Bupxe OespuckoBas CTaBka AOXOAHOCTM — CTaBka, OMpeAeneHHas B
COOTBETCTBMM CO 3HAYeHMEM KpuBOW BECKYMOHHOW LOXOOHOCTW (CTaBka
KB[l) rocyaapCTBeHHbIX LeHHbIX Oymar Ha WHTepsane B oguH rog. B
pacyeTe MCMonb3yTCs:

e MeTogMka  pacyéTa  KpuBOW  BeCkynoHHOW  JOXOQHOCTM
rocyaapCTBeHHbIX — obnuraywi, onpegeneHHas  MoCKOBCKO
Bupxeit;

e  [MHaMuyeckne napameTpbl G-KpUBOW MO COCTOSHUIO Ha KaXabli
TOProBbIA  A€Hb, MybnuKyeMble Ha  oduunansHOM — canTe
MockoBCKOM BUpxu.

Craska KbB[] paccuntbiBaetcs 6€3 NPOMEXYTOUHbIX OKPYTAEHUA C

TOYHOCTBHO 4O 2 3HAKOB MOCHIe 3ansTON (B MPOLEHTHOM BbIpaXeHun).

Beta koadppuumeHt - B
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai R Pmi

a 4 m

B Paj_4 B Pm;_4
R, - BOXOOHOCTb aKTUBa;
Pa; — LieHa 3aKpbITUS aKkTiBa Ha Aarty i;
Pa;_4 — npeabloyLyas LeHa 3aKkpbITus akTuBa;
Ry, - AOXOOHOCTb PLIHOYHOTO MHAMKATOPA;
Pm; — 3HauyeHne pbIHOYHOTO MHAMKATOPA Ha JaTy i;
Pm;_; — npegpiayLlee 3Ha4YeHe PbIHOYHOMO MHAMKATOPA;
i=1..N, TOoproBble AHW, nNpedLlecTsylollMe [aTte onpedeneHus
cnpaBeanuBeoit CTouMocTu. [Ing pacyeta JOXOAHOCTM akTUBa U PbIHOYHOTO
uHavkatopa (6eHumapka), MCMOMb3yKTCH 3HAYEHMS LEHbI 3aKPbITUS U
PbIHOYHOMO  MHOMKATOpa 3a  nocregHue 45  TOproBblX — [HeW,
npedwecTByloLLmMe faTe onpefenieHns cnpasesiMBon CTOMMOCTM!.

Beta KoathpuuMeHT paccuUMTbIBAETCA Ha AaTy, NPEALLECTBYIOLLYIO
[aTte onpefeneHus cnpasBednueoi ctoumocTu. lNpu aToM AaTta pacyeta
beta koathduumeHTa fomKHa SBNATLCA TOProBLIM SHEM.

Mpu wmcnonb3oBaHum mogerm CAPM B uensix pacuyeta beta
KoagppuumeHTa:

e [NS aKLMN POCCUMCKUX AMUTEHTOB NMPUMEHSOTCS 3HaYeHns LieHbl
3aKkpbITUS Ha MockoBCKo Brpxe Npu yCnoBuM NOATBEPXAEHUS e

KOPPEKTHOCTY B COOTBETCTBMM C Nn. ¢) M. 1.
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lMonyyeHHoe 3HaveHMe beta koapdmUmeHTa  OKpyrnseTcs  no

npaBunam MaTeMaTYeCKoro OKpYrneHns [0 NATU AeCATUYHBIX 3HAKOB.
Mokasaterm R,, Ry, paccuutbiBatotcs 6€3 NpPOMEXYTOUHbIX
OKpYrneHumn.

[Mpoune ycnosus:

LleHa 3akpblTWs akTMBa Ha [aTy OnMpeaeneHus crnpaBesivBov
CTOMMOCTM B MOZENN HE YUMTLIBAETCS.

Mpn OTCYTCTBMM LiEHbI 3aKpbITWS, OTBEYAlOLEeN YCHOBUAM
KOPPEKTHOCTH, B Kakom-nnbo ToproBblil eHb B nepuoae 45 ToprosbIxX AHEN,
Ha party pacyeta Koadhuumenta beta, MHGopmauusa O 3HayeHuu
PbIHOYHOTO MHAWKaTopa (beHumapka) 1 Ge3puckoBOA CTaBkM 3a 3TOT
TOProBblil A€Hb B MOAENM HE YYMTbIBAETCS.

Mpn  HanuMuMn  LeHbl  3aKpbiTUS, OTBEYaKOWeENd  YCroBUAM
KOPPEKTHOCTW, W  OTCYTCTBMM  3HAYeHUS  PbIHOYHOTO  WMHAMKaTopa
(BeHumapka) B kakon-nnMbo TOProBbIl AeHb B nepuoge 45 TOpro.bIX HEN,
Ha faTy pacyeTa koapduuueHTa beta, 3HayeHNe PbIHOYHOMO MHAWKATOpa
(beHumapka) 3a STOT TOProBbIM AeHb NPUHUMAETCA PaBHbIM MOCTEAHEMY
N3BECTHOMY.

[Mpn oTCYTCTBIW 3HaYeHNs GE3PUCKOBOI CTaBKM Ha faTy pacyeTa,
3HayeHne ©6e3puUCKOBOM CTaBKM 3a 3TOT A€Hb MPUHUMAETCH PaBHbIM
nocnegHemy U3BeCTHOMY.

C patbl BO3HUKHOBEHWSI OCHOBAHWA ANS MPUMEHEHUs MoZenu
CAPM go gatbl npekpaLLeHnst 0CHOBaHMI 4ns npumeHeHus mogenu CAPM
MCMONb3yeTCs MHGOpPMaLMs TOMbKO TOi Gupxu, KoTopas onpedeneHa Ha
[aTy BO3HMKHOBEHMSI OCHOBaHUI Ans npumeHeHust mogenu CAPM. K Takoi
MHOPMaLM OTHOCUTCS CMEAYHOLLME 3HAYEHUS:

e LleHa 3aKpbITus;

o 3Ha4yeHne pbIHOYHOIo NHAKMKaTopa.

B cnyyae ecnn GupxeBomn MHAEKC OCHOBHOTO pbiHKa, MpUHUMaeMbI YK B
kayecTBe PbIHOYHOrO MHAMKaTopa (6eH4Mapka), Ha AaTy OLEHKM He
paccynTLIBAETCA MO NPUYMHE BbIXOGHOIO (HETOPrOBOro) AHS Ha
COOTBETCTBYIOLLEN OUpXeE, TO OLEHKa CNpPaBeaIMBOIA CTOMMOCTH C
ncnonb3oBaHnem mogen CAPM ocyLLecTBNSETCS C y4eTOM ANHAMMKN
COMOCTaBMMOrO MHAEKCA MHOM Brpxu. B Takon cutyaumn YnpasnstoLas
KoMMaHus onpegenseT Bupxy 1 conocTaBUMbI MHAEKC Ha OCHOBE
9KCMEPTHOrO (MOTUBMPOBAHHOIO) CY)XAEHUS C y4eTOM NpUHLMNa
CTPaHOBOW M OTPaCNEeBON NMPUHAAMIEXHOCTY OLiEHBAEMOM Bymar.

3 ypoBeHb

LleHa, Ha 0OCHOBaHUM OTYETa OLEHLLMKA, COCTABNEHHOTO He paHee 6
MecsiLeB A0 AaTthl onpeaenexns CHA

OugHka, Ha
OCHOBaHMWM
oT4yeTa
OLeHLLKa, C
AaTbl OLEHKM
KOTOpOro
NpOLLIO He
tonee 6
MecsiLieB Ha
pary
onpeaeneHns
cnpaBeaMBoN
CTOMMOCTH.
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Obnurawum
POCCUICKMX
9MUTEHTOB 3a
UCKNIOYEHNEM
obnurayun
BHELUHMX
0BnuraymoHHbIX
3amoB
Poccuitckon
®enepaunm
(TOBO3 PO) n
LieHHbIX Bymar
MEXIyHapOaHbIX
KOMMaHuWi

1 ypoBeHb

Llena onpepensietcs cnepytowmm o6pasom (ybbiBaHue npuoputeta):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS! TOProBOM CECCUN POCCUMCKOIA
Bupxu Ha gaty onpeaeneHus CHA npw ycnosum NOATBEPKAEHNS ee
koppekTHocTy. LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHus CHA,
NPU3HAETCS KOPPEKTHON, ECAIM OHA HAXOAMTCA B MHTEPBANE MeXay
MUHUMaNBHON 1 MaKCUManbHOM LleHaMu CAENOK Ha 3Ty e JaTy aToN xe
Oupxw (BKNtOYAs rpaHuULbl MHTEPBAna);

b) cpeHeB3BeLLEHHAs LieHa Ha MOMEHT OKOHYaHWsi TOProBOi CECCUM
poccuiickol Gupxu Ha aaty onpegenerus CHA, npy ycrosuu, 4To AaHHas
LieHa HaxoauTCs B Npegenax crnpeaa no crnpocy M NPeAnoXeHMio (BKMYas
rpaHuLbl MHTEPBaNa) Ha yka3aHHyto aaty;

C) LeHa 3aKpPbITUS: Ha MOMEHT OKOHYaHWS TOPrOBON CECCUM POCCUIACKOIA
Bupxu Ha faty onpegenenus CHA npu ycrnoBuv NOATBEPXKAEHWS ee
KOpPeKTHOCTH. LieHa 3aKpbITusi NpU3HAeTCs KOPPEKTHOM, CIIM PaCKPbIThI
AaHHble 06 06beMe TOproB 3a AeHb M 06BEM TOProB HE PaBEH HYIIO C
nposepkor (CLOSE)<>0.

Ecnn ueHHas Gymara TopryeTcst Ha pOCCUIMCKOM Gupke B pexumax Topros
C pacyeTamu B pybnsix 1 MHOCTPaHHOM BankoTe, U Takas bupxa npuaHaHa
aKTWBHbBIM OCHOBHbIM PbIHKOM, TO 47151 BbiBopa CnpaBeaIMBO LigHbI
MCMONb3YKTCA NPUOPUTETHO LIEHBI TOFO PEXIMa TOProB, N0 KOTOPOMY Ha
[iaTy OLeHKI onpeaeneH Haubonblumit 06bEM CLENOK NO KONUYeCTBy
LieHHbIX Bymar 3a nocnegHue 10 TOproBbIX AHEN; NPK OTCYTCTBUM
WH(opmaumn 06 06bemE CAENOK MO KOMMYECTBY LiEHHbIX Bymar
ncnonb3yetcs nHopmauus ob obbeme caenok B LEHEXHOM
BblpaxeHum 3a 10 ToprosbIx AHen. Ecnn 06bem CAenoK BblpaxeH B
WHOCTPaHHO BantoTe, TO 06bEM CAENOK B AEHEXHOM BbipaxeHnn 3a 10
TOProBbIX AHEN nepeBoanTcs B pybnm no kypcy baxka Poccun Ha aaty
onpegenenus CHA. B crniyuae, ecnm Hi ogHa M3 LeH no BbibpaHHOMY
PEeXMMY TOProB B ONpeaeNieHHO BantoTe He MOXET ObITb MCMOMNb30BaHa
Ha [aTy OLEHKNW, TO MCMONb3YIOTCA LieHbl Ha Ty e 4aTy Mo cnegytoLlemy
no BenuunHe 06LEMOB PEXIMY TOPTOB.

MMpu onpeaeneHun sHayeHuit HKI ncnonb3yeTtcs nopsagok,
YCTaHOBMEHHbIV B [Nase 5.

OTCYTCTBYET

2 ypoBeHb

[Ins oGrmraumin poccuiickux 3MUTEHTOB B NOpsiake YOblBaHUS NpuopuTeTa:

1. LleHa, paccuntanHas HKO AO HP[ no MeTogonorusam, yTBepXaeHHbIM
01.12.2017 v no3gHee, onpefeneHHas no Metogy 1 Ha OCHOBaHWUM AaHHbIX
UCKIOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

2. LeHa, paccuutanHas HKO AO HP[ no meTogonorusm, yTBepxaeHHbIM
01.12.2017 v no3gHee, onpefeneHHas no MeTogy 2 Ha OCHOBaHWUM AaHHbIX
UCKMIOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https://nsddata.ru/ru/products/valuation-center ).

3. CpenHsia MHOMKaTUBHaA LieHa, onpegeneHHas no metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnanuin Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. NngekcHas UeHa, onpeaeneHHas no metoguke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCALLMMCS K 1 Unu 2 YPOBHIO), packpbiBaemast
MHOPMaLMOHHO-aHanuTuyeckum npogyktom RuData Price

OTCYTCTBYET
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MexayHapoaHON UHOoPMaLMOHHON rpynnbl « AHTephake»
(https://rudata.info/aboutDB/data-price).

9. LleHa no mozenu oueHk1 B cOOTBETCTBUM C [TpunoxeHuem 4 k
HacTosmm npasunam pacyeta CHA (YpoBeHb 2)

Mpu onpegeneHun sHaueHnin HKL ncnonb3yeTcs nopsgok,
YCTaHOBMEHHbIV B [NaBge 5.

3 ypoBeHb

1. Llena HKO AO HP[l, onpegeneHHas no meTogy 3 Ha OCHOBE METOAWK,
yTBepxaeHHbIx 01.12.2017 1 no3aHee, OCHOBaHHAs Ha AaHHbIX
UCKIOYNTENBHO N3 POCCUACKMX UCTOYHWKOB
(https:/Insddata.ru/ru/products/valuation-center).

2. inpekcHas ueHa, onpegeneHHas no metoguke RUDIP RUS (no
MCXOAHBIM AAHHBIM, OTHOCSLLMMCS K 3 YPOBHIO), packpblBaemas
MHOPMaLMOHHO-aHanuTuyeckum npogyktom RuData Price
MexayHapoaHo! MHGopMaLMOHHON rpynnbl «AHTepdakey
(https://rudata.info/aboutDB/data-price).

3. LleHa no mozienv oLeHK B COOTBETCTBUN C [MpunoxeHnem 4 k
Mpasunam pacyéta CHA (yposeHb 3);
4. LleHa Ha OCHOBaHWUM OTYETa OLEHLLMKA, COCTABNEHHOrO He paHee 6

MecsiLeB A0 AaTtbl onpeaenenus CYA.

MMpu onpegeneHuu 3HayeHnin HKL ucnonb3yeTtcs nopsagok,
YCTaHOBMEHHbIV B [NaBe 5.

OugHka, Ha
OCHOBaHMWM
oT4yeTa
OLleHLLyKa, C
AaTbl OLEHKM
KOTOpOro
NpOLLIO He
tonee 6
MecsiLieB Ha
pary
onpeaeneHns
cnpaBeaMBoN
CTOMMOCTH.
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LleHHble Gymaru
MHOCTPaHHbIX
9MWTEHTOB, B
TOM YnCnE:

-MHOCTpaHHble
aKumu,

-MHOCTpaHHble
nam (ETF),

-eno3nTapHble
pacnucKm,

- fonroBble
LieHHble Bymaru
MHOCTPaHHbIX
rocyaapcTs;

-eBpoobnMraLmm
MHOCTPaHHbIX
9MUTEHTOB;

- LieHHble
Bymaru
MeXIyHapOoaHbIX
(PHaAHCOBLIX
opraHu3aLuit

1 ypoBeHb

Ycrnosus U nopsgok onpeaenexns cnpaseaneoi LieHsl 1 ypoBHS ¢
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BOSMOXHOCTb PaCropsKeHUs
LieHHbIMK Bymaramu, npeactasneHbl B Mpunoxerun 1A k HacTosemy
[Mpunoxexuto.

OcobeHHocTH BbibOpa LieHbI, €Crnu LieHHas bymara Topryetcs Ha
poccuiickoit Gupxe B pexumax TOProB ¢ pacyetamu B pybnsx u
MHOCTPaHHOW BasnioTe:

Ecnu ueHHas bymara TopryeTcs Ha pocCuUnCKoin Bupke B pexumax TOpros
C pacyeTamu B pybnsix 1 MHOCTPaHHO BantoTe M Takast Gupxa npusHaHa
aKTMBHBLIM OCHOBHbIM PbIHKOM, TO NSl BbiGOpa cnpaBeainBoi LieHbl
MCMONb3YKTCA NPUOPUTETHO LIEHbI TOFO PEXIMa TOProB, N0 KOTOPOMY Ha
[iaTy OLeHKI onpeaeneH Haubonblumit 06bEM CLENOK NO KONUYeCTBy
LieHHbIX Bymar 3a nocnegHue 10 TOProsbIx AHEN; NpW OTCYTCTBUM
nHopmaLmmn 06 obbeme caenok No KONMYEeCTBY LieHHbIX Bymar
ncnonb3yetcs nHopmauus 0b obbeme caenok B JEHEXHOM
BbIpaxeHum 3a 10 ToprosbIx gHel. Ecnm 06bem caenok BbipaxeH B
MHOCTPaHHO BantoTe, TO 06bEM CAEMNOK B AEHEXHOM BbipaxeHuu 3a 10
TOProBbIX AHEN nepeBoanTcs B pybnm no kypcy baxka Poccun Ha aaty
onpegenexus CHA. B crniyuae, ecnm Hi ogHa M3 LeH no BblibpaHHOMY
PEXVUMY TOProB B ONPEAENEHHON BantoTe HE MOXET ObITb MCNONb30BaHa
Ha [aTy OLEHKW, TO UCMONb3YTCS LIEHbI Ha Ty e AaTy No CreaytoLemy
no BennunHe 06LEMOB PEXIMY TOProB.

OTCYTCTBYET
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- LleHHble
Bymaru
MeXIyHapOoaHbIX
KOMMaHui

Obnurawum
BHELLHNX
06nm1raunoHHbIX
3amoB
Poccuitckon
depepauun
(TOBO3 PY)

2 YPOBEHb

Ycrnosus v NOpsiSoK onpeaeneHns cnpaBeainBon LieHbl 2 YpOBHS C
YYETOM KPUTEPUEB, XapaKTEPU3YIOLLMX BOSMOXHOCTb PaCropsKeHUs
LieHHbIMK Bymaramu, npeacTtasneHbl B Mpunoxennm 1A k
HacTosLemy MpunoxeHuio.

OcobeHHocTn npumeHeHns mogenn CAPM ans akumii MHOCTPaHHbIX
9MWTEHTOB, B TOM uYACNE MaeB  (aKuuh)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (DOHAOB, aKUWiA MEXOYHapOLHbIX KOMMaHUA 1
AEen03NTapHbIX PacnuncoK:

[ns OUEHKN aKuMi MHOCTPaHHBLIX SMWUTEHTOB, B TOM YuCre Naes
(aKUMI)  MHOCTPaHHbIX  MHBECTMLMOHHBIX  (POHAOB,  aKUWWA
MeXOYHapoOHbIX  KOMMaHWA M [eros3uTapHblX — pacnucok
ucnonb3yetcs mogens CAPM ans akumin pOCCUIACKMX 3MUTEHTOB C
y4eToM CrieaytoLmx ocobeHHoCTe.

B kayectBe  pbIHOYHOrO  MHAWKaTopa  (GeHumapka) — akuwm
MHOCTPaHHbIX AMUTEHTOB, NAEB (AKLMIM) MHOCTPaHHbIX HOHAOB, aKLMIA
MeXaYyHapOAHbIX KOMMaHMI UCTONb3YETCS MHAEKC BMpU, Ha KOTOPOM
onpeferneHa cnpasefMeas LeHa ypoBHs 1 nepapxuv cnpaseanueon
CTOMMOCTM Ha [aTy, NpeALlecTBYIOWY0 AaTe BO3HWKHOBEHUS
OCHOBaHWit ans npumeHeHust mogenu CAPM.

Mo [enosuTapHbIM pacnuckaMm MCMOMb3yeTCs PbIHOYHBIA WHAEKC
(6eHumapk) B OTHOLLEHUM Ba30BbIX akTMBOB. [1pu 3TOM BbIGMpPaeTcs
uHoekc (6eHumapk) Ton GupkeBOW NnoWagku, B CTpaHe KOTOPO
BEAETCA OCHOBHAas [AeATeNbHOCTb SMWUTEHTA NPeaCcTaBnsemMoro
aKTMBa eno3nuTapHOM pacnucku.

[Ans akuwin MHOCTPaHHBIX AMUTEHTOB, NAeB (aKUWit) MHOCTPaHHBIX
(POHAO0B, aKLMi MEXOYHAPOAHBIX KOMMaHMIA B ka4ecTee 6e3pucKoBON
CTaBKM [OXOOHOCTU NPUMEHSIETCS CTaBKa MO rOCYAapCTBEHHbLIM
Bymaram B BantoTe, COOTBETCTBYIOLLE BaMOTE UCXOAHON KOTUPOBKY
1 ypoBH$I OLeHNBaeMon akumm (nasi). Ans aenoautapHbIX pacnucok B
kayecTBe Be3puCKOBON CTaBKM JOXOAHOCTM MPUMEHSETCS CTaBKka no
rocygapCTBeHHbIM  OGymaram, — «CTpaHa  pucka»  KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHAs AeATENbHOCTb
9MUTEHTa NPeACTaBNSeEMOro akTUBa Aeno3nUTapHON pacimncKy.

Mpu ncnonb3osaHuy mogenu CAPM:

* B Lensx pacyeTta beta-koamumeHta ons akuui MHOCTPaHHbIX
9MWTEHTOB, MNaeB  (aKuui) MHOCTPaHHbIX  (DOHOOB,  aKLUMIA
MeXZyHapOLHbIX KOMMaHWUIA 1 4eno3nuTapHbIX PacrmcoK NPUMEHSAOTCA
3HAYEHNS LieHbI 3aKpbITUS BUPXM (MpK YCOBUM NOATBEPXKAEHMUS €€
KOPPEKTHOCTW B COOTBETCTBMM C  MOPSOKOM  ONpeaeneHms
CNpaBeanMBON CTOMMOCTY LieHHbIX Bymar Ha 1 ypoBHE), Ha KOTOPOIA
onpefeneHa Haanexawlas KoTUpoBKAa YPOBHA 1 mepapxuu
CNpaBeanMBoOii CTOMMOCTM Ha fAaTy, MNpeaLecTByoWyo aare
BO3HWKHOBEHWSI OCHOBaHWI ANst npumeHeHns mogenu CAPM;

* [Ong  [OenosuTapHbIX pacnucoK B KayecTBe mokasatens P
UCNONb3yeTCs LieHa 3aKpbITUS CaMOI [en03uTapHOW PacnmcKy.

OTCYTCTBYET

3 ypoBeHb

Ycnosus U nopsaok onpeaeneHuns cnpaBeanuBoi LieHb! 3 YPOBHS €
YYETOM KpUTEPUEB, XapaKTepU3YHLLUX

BO3MOXHOCTb pacnopsikeHust LieHHbIMU Bymaramu, npeacTaBneHb! B
MpunoxeHun 1A K HacTosEMY

[MpUNoXeHNH.

OugeHka, Ha
OCHOBaHMM
oTyeTa
OLeHLLUMKa, C
AaTbl OLEHKM
KOTOPOro
NpOLLNO He
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bornee 6

MecALEeB Ha
Aaty
onpeaeneH1s
cnpaBeanu1eoi
CTOMMOCTH.
MpropuTeT LieH, aHaNorn4HbIA TOPryeMbIM POCCUICKUM LieHHbIM Gymaram
1ypoBeHb | (o, . 1) OTCyTCTBYET
PacuyeTHas CTOMMOCTb, packpbiTas / pefjocTaBneHHas ynpasnsioLed pacyeTHas
komnaHuen MA®/ unoTeyHoro NOKPLITHS, B CPOKW, MPEAYCMOTPEHHbIE CTOUMOCTb,
HOpMaTuBHbIMYI akTamu baHka Poccun packpbitas /
MpefocTaBnexH
as
2 YpOBEHb ,
ynpasnsioLei
VIHBECTULMOHHI KOMMaHNEW
e nau e/
DOCCHICKIX MNOTEYHOro
[aeBbIX MOKPbITUSA
MHBECTULMOHHb! OLigHKa, Ha OCHOBaHMI OTHETa OL|EHLLIMKA, COCTABMEHHOTO He paHee 6 OuetKa, Ha
X (hOHZ0B, MecsaLeB [0 faTbl onpeaenenns CHA OCHOBaHM
MNoTeYHble oT4eTa
cepTUduKaTl OuEHLnka, C
y4acTs AaTbl OLIEHK
KOTOPOro
3 ypoBeHb MpoLLmo He
bonee 6
MecALEeB Ha
Aary
onpeaesneHms
cnpaBeanBoN
CTOMMOCTH.
Mo M®WU, no KOTOPLIM PLIHOK ABMSAETCA aKTUBHLIM, YNpaBnsoLLas
KOMMaHWs UCMONb3yeT fiaHHbIe OnpeeneHHbIe Ha OCHOBHbIX PbIHKAX AMs
oueHusaemoro Mo
MpoussoaHble * BapuauorHas mapxa, onpeaensiemas opraHi3aTopom TOproB, rae
(puHaHCoBbIE KomnaHue# 6bin npogaH unu kynneH NMOW. [axHbii nokasatens OtcyTeTayer
UHCTDYMEHTI, CMOnb3yeTca Ang pacyeTa USMEHeH!s cnpaBeanBoit CTOMMOCTH
CBON MN®W ¢ gatel nocneaHe ynnatbl BapuaLMoHHON Mapxi.
KOHTPaKTbI
B crnyyae, ecnu KOHTpaKT ABNSETCS MapXxupyembiM 1 B uMyLecTee MA®
Ha [jaTy OLIEHKN OTpaxeHbl BCE pacyeTbl M0 BapuaLMOHHON Mapxe,
crnpaseAnneas cTouMocTb MPU pasHa Hynio.
[ins oLgHKM LieHHOW Bymari UCronb3yeTcs LigHa Bbinycka (aHanornyHoro
aKTVBa), N0 OTHOLLEHWIO K KOTOPOMY [laHHBIV BbINYCK ABNAETCS
[iononH1TeNbHbLIM, ONpeeneHHas, Ha aaty onpegeneqns CHA B
LienHast Gymara COOTBETCTBMN C MOJENSIMU OLIEHKN CTOUMOCTY LigHHbIX Bymar, ans
aBnsAeTCca KOTOPbIX OMpe/eneH akTMBHbIN PbIHOK. B MHOM cryyae cripase/nnBas oTeVTCTRYET
[I0NOMNHUTESbHbI CTOMMOCTB LieHHbIX Oymar [JonoNHUTENbHOrO BbiMycka OnpeaenseTcs B yretey
M BbIMyCKOM obLyem nopske.

CnpaBennmBasi CTOUMOCTb ONpeSensieTcst CornacHo aToMy NopsiaKy 4o
BO3HWKHOBEHWSI CNPaBeAN1BOIA CTOUMOCTM LiEHHOI Bymaru
[ONONHUTENBHOTO BbiMycKa.
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LleHHas bymara,
nony4yeHHas B
pesynbTare
KOHBEpTaLMM B
Hee Jpyrou
LileHHoN Bymaru
(McxogHoM
LileHHon Bymarn)

[ns oLeHKM LeHHON Bymary, Cnonb3yeTcs LieHa UCXOAHOM LEHHOM
Bymaru, onpegeneHHas Ha aaty onpeaenexns CHA B COOTBETCTBUM C
MOAENAMU OLIEHKN CTOMMOCTY LieHHbIX ByMar, Ans KOTopbIX OnpeaerneH
aKTUBHbI PbIHOK, CKOPPEKTUPOBaHHAs C Y4eTOM KOd(huLmeHTa
KOHBepTaLmu.

Ecnv HeBO3MOXHO onpefenuTb B COOTBETCTBIUN C MOLENSAMM OLIEHKM
CTOMMOCTU LieHHbIX Bymar, Ans KOTOpbIX ONpeaeneH akTUBHbIN PbIHOK
LIEHY 1CX0aHOM LieHHoM Bymarun Ha aaty onpegenenuns CHA, ncnonb3ayeTcs
cnpaBeanMBas CTOMMOCTb UCXOQHON LieHHO Gymarn, onpeaeneHHas Ha
[aTy KOHBepTaLWW, CKOPPEKTUPOBaHHAsA C y4eTOM KoadduLmeHTa
KOHBEpTaLMK.

CnpaBeanuBas CTOMMOCTb ONPeAENsAeTcs CornacHo 3ToMy NopsAAKY Ha
party konseptauuu. Co cregytoLLeit AaThbl CpaBeany1Bas CToUMOCTb
onpegensetcs B obLiem nopsake.

* OLieHOYHON CTOUMOCTBHO aKL € GonbLUe (MeHbLUE) HOMUHANBHOM
CTOMMOCTbH), MPU3HAHHbIX B PE3yrbTaTe KOHBEPTALMUM B HUX MCXOOHbIX
aKUuiA, ABNSETCA OLEHOYHAsA CTOUMOCTb KOHBEPTUPOBAHHBIX B HUX aKLW.
* OLIEHOYHON CTOMMOCTbIO aKLMIA TOW XKe KaTeropum (Tuna) ¢ MHbIMMU
npaBamy, NPU3HaHHbIX B Pe3yrbTaTe KOHBEPTaLMUM B HUX UCXOAHbIX aKLWA,
ABMSAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMHA.

* OLlEHOYHON CTOMMOCTbBHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
npu 4pobneHnn NCXOAHBIX aKLWiA, IBNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX akLui, AeneHHas Ha koadpduLMeHT opobrneHns.

* OLleHOYHON CTOMMOCTbBIO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLmMm
npy KOHCONUAALMM UCXOAHBIX akLWi, ABNSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWi, YMHOXEHHAs Ha KO3(D(ULIMEHT KOHCONMaaLM.
* OLEHOYHON CTOMMOCTbLH aKLMiA Unu obnuraLmit HOBOTO Bbinycka,
NPU3HaHHbIX B pe3ynbTaTe KOHBEPTALWW B HUX KOHBEPTUPYEMbIX
NCXOAHbIX LieHHbIX Bymar, SBRSETCS OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LIEHHbIX Bymar, fiefleHHas Ha KOMNYECTBO akLui
(oBrmrawmin), B KOTOPOE KOHBEPTUPOBAHA O4HA KOHBEPTUPYEMAS LiEHHas
Bymara.

* OLlEHOYHON CTOMMOCTbBHO aKLMiA, MPU3HAHHBIX B pe3ynbTaTe KOHBEpTaLum
B HUX UCXOOHbIX aKLuiA Npy peopraHusaumuu B opmMe CNnsHUS, SBRSETCS
OLleHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LEEHHBIX Bymar, yMHOXeHHas
Ha KO3 (hULMEHT KOHBEpTaLMM.

* OLieHOYHON CTOUMOCTBHO aKLMA BHOBb CO3[AHHOMO B pe3ynbTare
peopraHu13aLum B oopMe pasaeneHns Unu BblAeneHns akLUMOHepPHOro
obuiecTBa, NpU3HaHHbIX B pe3yrnbTaTe KOHBEPTALMM B HUX UCXOAHbIX
aKUKiA, ABNSIETCA OLIEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMK,
JeneHHas Ha KoadhuLMeHT KoHBepTaLmu. B cnyyae, ecnv B pesynbTare
pasfeneHuns Unu BelgeneHuns cosgaeTcs Asa Unu bomnee akUMoHepHbIX
obuiecTsa, Ha KOIPULMEHT KOHBEPTALMN OENNUTCS OLEHOYHas
CTOUMOCTb KOHBEPTUPOBAHHbIX aKLMiA, yMEHbLLEHHAs NPONOPLMOHANsEHO
A0re MYLLECTBA PeopraHn30BaHHOrO akLMOHEepHOro 06LLecTBa,
nepeaaHHoro akLuMoHepHOMY 06LLeCTBY, CO30aHHOMY B pesynbTaTe
pasgeneHus Unu BblaeneHus.

* OLeHOYHas CTOMMOCTb aKLuii BHOBb CO3AaHHOIO B pesyrbTare
peopraHu3aLym B popMe BblgeneHns akLMoHepHoro obLyecTsa,
NPU3HaHHBIX B pe3ynbTaTe Ux pacnpeaeneHns cpean akumoHepos
peopraH130BaHHOro akLMOHEPHOro 06LLEeCTBa, CYUTAETCS PABHON HYITHO.

+ OLEHOYHON CTOMMOCTBE 06MnMraLii HOBOTO Bbinycka, NPU3HAHHbIX B
pesynbTaTe KOHBEPTALMK B HUX UCXOLHbIX 0BnMraLmin npu peopraHusaumm
AMUTEHTA Takux obrnurawuit, IBNSETCS OLEHOYHas CTOMMOCTb
KOHBEPTMPOBaHHbIX obnuraumir. [1ns onpegeneHus cnpasegMBon
CTOMMOCTM MOXET TaKXe 1CMonb30BaTbCs OTHET OLIEHLLMKA.

OTCyTCTBYET
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LleHHas bymara,
npnobpeTeHHas
npu
pasmeLLeHnm

[ns onpeaenenuns cnpaeegnmeoil CTOMMOCTY 0bnMraLmin npu pasMeLLeHnm
(Mpn  OTCYTCTBMM LiEHbI, paccyUTaHHOW HabmoaaemMbIMU  UCTOYHUKaMM
uHchopmaumm (B Tom umcne HKO AO HPL, Cbonds, wHdopmaLlmoHHo-
aHanutnyeckun npopykT RuData Price MexayHapogHown MHgopMaLMOHHOM
rpynnbl - «/HTepdake»), NO3BOMAOWIENA ONpeaennuTb  CNpaBeanuBYyio
CTOMMOCTb Ha AaTty onpegenerus CHA), ucnonb3yeTcs LeHa pasmeLLeHns,
CKOPPEKTUPOBaHHAs  MPOMOPLMOHANbHO  WM3MEHEHWK  3HAYeHus
OespucKkoBOA  CTaBKM  JOXOOHOCTM  CTpaHbl  puUcka Ha  CpoOK,
COOTBETCTBYIOLLMIA CPOKY A0 AaTbl norawweHus (oepThbl) LeHHo Gymar.
Takas KOppekTWpoBKa MPUMEHSETCH C AaTbl, Credylolen 3a JaTou
pasmelleHus. CnpaBeanuBas CTOMMOCTb [ONrOBOM LieHHOW 6Gymaru
onpefenseTcsd C YY4eTOM HaKOMMEHHOrO KYMOHHOro fJoxoja Ha fgaty
onpegenexuns CHA.
B kauecTBe 6e3pnCKoBOIA CTaBKM JOXOAHOCTM CTPaHbI PUCKa UCMONb3YHTCS:
1) [Ans ueHHbIX Gymar, HOMMHMPOBAHHBLIX B POCCMICKMX

pybnsix — ctaBka KpuBoil HECKYNOHHOM LOXOAHOCTU MockoBCKOA Gupxu

(McTounuk - htps://www.moex.com/ru/marketdata/indices/state/g-curve/)

2) [ns obnurauuit ¢ BantoTon HomuHana gonnapbl CLUA B kavecTse
6e3pUCKOBOM KPUBOM NCNOMb3YETCS -

e (CraBka, NoMyvaloLWascsd METOAOM MHTEpnonsuun (Hanpumep,
NIMHEeNHON) Ha cooTBETCTBYHOLLME cpoku cTaBkn SOFR 1 cTaBok no
amepuKaHCcKIM rocyAapCTBEHHbIM obnurauusam Ans
3a[I0JKEHHOCTW, CPOK MOralleHnsi KOTopoi npesbllwaeT 1

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

center/data-chart-center/interest-

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

o Craska SOFR (https://www.sofrrate.com) - ans 3agomKeHHOCTH,
CPOK NoraLLeH1s KOTOPOM He npeBblwaeT 1 KaneHaapHoro AHS.

3) [ns obnurauuin ¢ BanloTon HOMWHaNa eBpo B KavecTee
6e3p1CKOBOM KPUBOW MCMONb3YeTCs CYBEPEHHAs KpMBas B €BPO
(ECB.EUR.ZCYC B /C WHTepdakc) :

e [Inf 3a0MKEHHOCTW CO CPOKOM A0 MOraleHus CBbie 1
KaneHaapHoro AHsi, HO He npeBbiwatoLmm 90 KaneHaapHbIX AHEN
— MHTEpNONAUMS CTaBKM MexXAy 3HaveHuem crtaBkn €STR u
CTaBKoM No obnuraumam eBpo3oHbl ¢ perTuHrom AAA Ha cpok 3

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

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

ml)

o (CraBka, nonyvalowascs METOAOM JWMHENHON MHTEPMONALMMN
CTaBOK No obnuraumsm eBpo3oHbl ¢ peiTuHrom AAA — ang
33J0/KEHHOCTW CO CPOKOM [0 MoralueHus, npesbiwatowmm 90
KaneHaapHbIX gHeN.

o C(Craska €STR
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(https:/iwww.ech.europa.eu/stats/financial_markets_and_interest_rates/eur
o_short-term_rate/html/index.en.html) - ana  3agomKeHHOCTW,  CPOK
MnoraLeHnsl KOTOPOM He npeBbllwaeT 1 kaneHgapHoro AHS. [Ana pacyeTa
BbIOMpaeTCs COOTBETCTBYHOLLAS pacKpbiTas CTaBka Ha CPOK, MaKCUMarbHO
NPUONMKEHHBIA K CPOKY A0 AaTbl norawweHuns (uv go 6nukanwen aatol
odhepThbl (4N9 Lenen LaHHOTO NyHKTa NoApa3yMeBalTCst BCE BO3MOXHble
odbepTbl MO LieHHOM Bymare), npegycmaTpuBaioLLen noraileHue, B Cryyae,
€CIN1 OHa NpefyCMOTPEHA YCIOBUSIMM BbINyCKa).

PacuyeT nponopuMOHanbHOM KOPPEKTUPOBKM LIEHbI  pasMeLLeHust Ha
M3MEHEHWe 3HauyeHust Ge3puUCKOBOM CTaBKM AOXOAHOCTM CTpaHbl puUcka
onpeaensieTcs cneaytoLm obpasom:

(1 +Rfyo * (T — tp))
(1 +Rf (T —-1))

PV; = Price -

Mne

PV, - cnpasefMBas CTOMMOCTb LiEHHON Bymaru Ha AaTy OLeHKM

Price — LieHa pa3MeLLeHust LIeHHOM bymaru

Rf;, — bGe3puckoBas CTaBka Ha faTy npuobpeTeHus npu pasmeLleHun
LileHHON Bymary Ha cpok Jo noralueHus (odepTbl)

Rf; — OespuckoBasi CTaBka Ha AaTy OLEHKW Ha CPOK O MOralleHus
(odbepTh)

T — paTa norawweHus (odepThl)

t — [iaTa OLEeHKH
t, — AiaTa OKOHYaHWS pa3MeLLEeHIs LiEHHOI Bymarm

(T —t) - onpenenseTcs B rojax
MonyyeHHas cnpaBegnyMBas CTOMMOCTb C y4eTOM KOpPpekTupoBki (PV;)
OKpyrnseTcs 40 ABYX 3HAKOB NoOce 3ansiTon.
YkasaHHbIn METO4 onpegeneHns CnpaBeaIMBoi CTOMMOCTH UCMONb3yeTCs
[0 NOsIBMEHMs LeH 1-ro ypoBHS, HO He 6onee 10 pabounx gHei ¢ aatbl,
cnefytoLLert 3a JaTol pasMeLLeHus.

C 11 gHs npumeHsieTcs 06LLMn NOPSA0K OLEHKM LEEHHbIX Bymar Ha BTOpOM
I TPETHEM YPOBHE, B Cly4ae OTCYTCTBUS LieH 1-T0 YPOBHS.

HenosntapHas
pacnucka

2 YpoBEHb

[ins nenosnTapHbIx pacnmcok, NpeacTaBseMblil aKTVB N0 KOTOPbIM
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CllyYae OTCYTCTBMS LieHbI NEPBOro
YPOBHS CMOMb3YeTCs LieHa NpeAcTaBnsiemMon LeHHorn bymarn (6a3oBoro
aKT1Ba), ONpeseneHHas B COOTBETCTBUN C MOAENSMM OLEHKM CTOMMOCTU
LieHHbIX Bymar, Ans KOTOpbIX ONpeaensieTcs akTUBHBIN PbIHOK B
3aBUCUMOCTY OT AMUTEHTa Bymarm (POCCUACKUA/MHOCTPaHHBIN).

[ns nenosutapHbIX pacnucok, NpeacTaBnseMbli akTUB N0 KOTOPbIM He
TOPryeTcs Ha JOCTYMHbIX PbIHKAX: B CIy4Yae OTCYTCTBUS LieHbl NepBOro
YPOBHS CrpaBesMBas CTOMMOCTb AEN03UTapHON pacnincky onpeaenseTcs
no mogenu CAPM B nopsigke, yCTaHOBNEHHOM AnS OLIEHKW aKLuii
MHOCTP@HHbIX SMUTEHTOB, B TOM Y/CIE NaeB (aKLmit) MHOCTPaHHbIX
WHBECTULMOHHBIX (DOHAOB, aKLMn MEXOYHAPOAHBIX KOMMaHW 1
AEen03nUTapHbIX PacnmncoK.

OTCyTCTBYET
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Mpunoxenue Ne1A k Mpasunam pacuéra CHA

Mopsaok onpeaeneHns cnpaBeANMBOIi CTOMMOCTM LIeHHbIX ByMar MHOCTpaHHbIX 3MUTeHTOB, FOBO3 P® 1 LieHHbIX Bymar
MeXAyHapOAHbIX KOMNaHWUI

Bbibop cnocoba oueHKM crnpaBeanmBOiA CTOMMOCTM LEHHbIX Gymar (B TOM uucne LieHHbIX Bymar OAHOrO 1 TOrO e BbiMmycka)
OnpeaenseTcs Hanuumem (akTMYeckon BO3MOXHOCTM pacropsxaTbCs LeHHbIMM Bymaramu (LeHHon 6ymaron) B yCroBusix
HEeLPYXECTBEHHbIX [EeACTBUIA, NpPeanpUHAMAEMbIX CO CTOPOHbI MHOCTPaHHbLIX FOCYAApCTB, MEXOYHApPOAHbLIX OpraHu3auui,
MHOCTPaHHbIX (DMHAHCOBLIX OpraHu3aLuii, MexayHapoaHbIX PacHETHO-KIMPUHIOBLIX LEHTPOB «EBpoknup baHky, r. bptoccens, u
«Knupctpum BaHkuHy, T. JTiokcemBypr, B TOM YnCNe CBA3aHHbIX C BBEAEHWEM OrpaHNYMTENbHBIX MEP B OTHOLIEHWUM Poccuickoi
defepaunm, pOCCUICKUX PUANYECKUX UL U rpaxaaH Poccuinckon ®epepauum.

Kputepun | XpaHeHue yepe3 HP[1 XpaHeHue He yepes HP[
orpaHuyeH
us
pacnopsixe
HuA
LieHHbIMU
Ooymaramu
(no mecty
XpaHeHus)
O6nurayuu O6nurayuu
MHOCTPaHHOro MHOCTPaHHOro
amutenTa, FOBO3 PO, amuteHTa, FOBO3 PO,
obnuraui WUHoCTpaHHbIe aKumy, onurauMm WUHocTpaHHbIe akuuwm,
MHOCTpaHHbIe Nau MHOCTpaHHbIe Nau
Buapbl MeXAyHapoAHbIX (ETF), nHOCTpaHHbIE MeXAyHapoAHbIX (ETF), nHOCTpaHHbIE
KOMNaHwii, ONroBbIe KOMNaHwii, ONroBbIe
LieHHbIX Aeno3uTapHble Aeno3uTapHble
6 LieHHble bymaru LieHHble bymaru
ymar pacnucku, akumu pacnucku, akLmm
MEXAYHapOAHbIX MeXAYHapoAHbIX MEXAYHapOAHbIX MeXAyHapOAHbIX
¢h1HaHCOBbIX ) ¢huHaHCOBbIX )
. KOMNaHuii . KOMNaHui
opraHu3aumi n opraHu3aumi n
MHOCTpPaHHbIX MHOCTPaHHbIX
rocyaapcrs rocyaapcrs
LleHbl MockoBckoin Bupxi 3a nocnegHuii TOprosbIi LleHbl OCHOBHOTO pbIHKa 13 YMCa aKTUBHbIX
A€eHb B nopsiake ybbiBaHus npuoputeTa: poccuincknx Brpx (3a nckntoueHnem MockoBcKoil
Bupxm) 3a NOCNEeAHMI TOProBbI AEHb B NOPSAKe
1 ypoBeHb ybbIBaHWA npuopuTeTa:
cnpaeBeanus | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBoit | a) LeHa cnpoca (bid) Ha MOMEHT OKOHYaHKS TOProBOA
on ceccum MockoBcKot Brpxmu Ha gaTy onpegenexns CECCUM POCCUIMCKON BUPXN Ha AaTy onpeaeneHus
ctoumocTtn | CHA npm ycnosum noateepxaeHus ee koppektHocT; | CHA npu ycnosun noaTBEPXKAEHUS €€ KOPPEKTHOCTY;
Llena cnpoca, onpegenerHas Ha aaTy onpeaeneHns Llena cnpoca, onpegenerHas Ha aaTy onpeaeneHns
Bupxesble | CYA, npusHaeTCs KOPPEKTHOM, ecnn oHa HaxoauTtcs B | CYA, npusHaeTcs KOPPEKTHOMN, ECAIM OHA HAX0aWTCS B
LieHbl WHTEpBane Mexay MUHUManbHON 1 MaKCUMasbHOM WHTEpBane Mexay MUHUMAnbHON 1 MaKCUMasbHOM
NCMONB3YIOT | LieHaMu COEMNOK Ha 3Ty Xe 4aTy 3TON Xe bupxu; LileHaMK CLeSoK Ha 3Ty e AaTy 3Toi xe Bupxm;
€S TONMbKO b) cpenHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS b) cpeaHeB3BeLLEeHHas LieHa Ha MOMEHT OKOHYaHWS
npu TOProBoi ceccum MockoBcKkor Bupxm Ha gaty TOProBOW CECCUM POCCUICKON BUPXM Ha aaTy
HanuMyuu onpegenexuns CYA, npy ycnosum, YTo AaHHas LeHa onpegenexuns CYA, npy ycnosum, YTo AaHHas LeHa
JocTyna u Haxo4uTCA B Npefenax cnpesa no cnpocy u Haxo4uTCA B Npefenax cnpesa no cnpocy u
BO3MOXHOCT | MPELSIOXEHUI0 Ha YKa3aHHyo Aarty; NPEANOXKEHNIO HA YKa3aHHyto JaTy;
" C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS! TOProBOM C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHWS! TOProBOM
coeepwatb | ceccun MockoBCKoi GUpKM Ha faTy onpeaeneHus CECCUM POCCUIMCKON BUPXN Ha AaTy onpeaeneHus
caenknHa | CYA npu ycnosum noateepxaeHus ee koppektHocTi; | CHA npu ycnosun noaTBEPXKAEHUS €€ KOPPEKTHOCTY;
TaKkux LleHa 3aKpbITUs NpU3HAETCs KOPPEKTHOM, ECIIN LleHa 3aKpbITUS NpU3HAETCH KOPPEKTHOM, ECIN
Bupxax packpbIThl 4aHHbIe 06 06beme TOproB 3a AeHb 1 packpbIThl faHHbIe 06 06beme TOproB 3a 4eHb 1
00bem TOProB He PaBEeH Hym C NPOBEPKOM 00bem TOProB He PaBEeH Hym C NPOBEPKOM
(CLOSE)<>0. (CLOSE)<>0.
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1) ueHa, paccunTaHHas
HKO AO HPA no
YTBEPXKAEHHbBIM
METOAMKAM MO3XKe
01.12.2017,
onpegenexHas 1 unm 2
METOIOM

2) cpeaHss
WHAMKaTUBHAs LigHa,
onpefeneHHas no
meTtoauke «Cbonds
Estimation Onshore»
3) MHOEeKcHas LeHa,
onpeaeneHHas no

Mogenb oLeHKK,
OCHOBaHHas Ha
KOPPEKTUPOBKE
UCTOPUYECKON LiEHbI
(mopenb CAPM) - Tonbko
ANS UEHHbIX bymar,
obpaLlarwmxcs Ha
MockoBckon bupxe.

Mogenb oLeHKK,
OCHOBaHHas Ha
KOpPPEKTUPOBKE
UCTOPUYECKON LiEHbI
(mopenb CAPM) - Tonbko
ANS UEHHbIX Bymar,
obpaLlarwmxcs Ha
poccunckmx (3a
UCKNIOYEHNEM
MockoBckom bupsu) n
MHOCTPaHHbIX (hOHAO0BbIX
Oupxax

2 yposeH metoamke RUDIP RUS
cnpaBeanvs
oi (MO MCXOAHBIM OaHHbBIM,
oTHOCALWMMES K 1 unu 2
CTOMMOCTH
YPOBHI0)
[Ans ueHHbIx Bymar,
HOMWHMPOBAHHbIX B
pybnsx u He
SBNSOLMXCS
eBpoobnuraunsMu,
MCMONb3YeTCs TaK Xe:
4) yeHa no mogenu
OLIEHKM B COOTBETCTBUN C
[MpunoxeHnem 4 k
HaCTOALLWM NpaBunam
onpenenexuns CHA
(YpoBeHb 2)
1) UeHa, paccumTaHHas 1) LeHa (CToumocTb) 1) LeHa (CToumocTb) 1) LeHa (CToumocTb)
HKO AO HP[ no onpeneneHHas ¢ onpeneneHHas ¢ onpeneneHHas ¢
MeTOAMKaM CMONb30BaHNEM CMONb30BaHMEM 1CNONb30BaHMEM
YTBEPKAEHHBIM NO3XKeE Habnogaembix/noaTeepx | Habnogaembix/NoATBEPXK | HabnaaeMbIx/NOATBEPK
01.12.2017, [AeMbIX KOTUPOBOK, [AeMbIX KOTUPOBOK, [AeMbIX KOTUPOBOK,
onpeaeneHHas METOAOM | MPeAoCTaBMeHHbIX Npod. | NMPeaoCcTaBneHHbIX Npod. | NPeaoCcTaBneHHbIX Npod.
3 y4acTHUKaMK pbiHKa y4acTHUKaMK pbiHKa y4acTHUKaMK pbiHKa
2) VHOEKCHas LieHa, LieHHbIXx Bymar, Ha LieHHbIX bymar, Ha LieHHbIXx bymar, Ha
onpeaeneHHas no OCHOBaH1M OCHOBaH1K OCHOBaH1K
metoguke RUDIP RUS MOTUBUPOBAHHOMO MOTUBUPOBAHHOMO MOTUBUPOBAHHOMO
(MO NCXOAHBIM AaHHbBIM, CyXaeHus YnpaBnsiolleit | CyxaeHus YnpaBnsiowen | cyxaeHus YnpasnstoLen
3 ypoBeHb OTHOCALMMCS K 3 KOMMaHWM (B TOM YUCNE O | KOMMaHWM (B TOM YMCTe O | KOMMAHWW (B TOM Y1Chie O
epaBEANME YPOBHIO) cnocobHocTH cnocobHocTH cnocobHocTH
oil 3) LeHa no mogenu peanu3oBaTh aKTUB peanu3oBaTb aKTUB peanu3oBaTh aKTUB
cTonMocTy | CUEHKM B COOTBETCTBUM C | TaK/M nuuam), B TeYEHWe | TakuM nuuam), B TEYEHWe | TakuM nuuam), B TeyeHue

MpunoxeHuem 4 k
Mpasunam pacyérta CHA
(ypoBeHb 3);

4) yeHa (CTOMMOCTb)
onpeaeneHHas ¢
1CMONb30BaHMEM
HabrogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBOK,
npegocTaBIeHHbIX NPod).
y4acTHVUKaMM pbiHKa
LieHHbIX bymar, Ha
OCHOBaH1K

CpOKa, YCTaHOBMNEHHOrO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
coenku no
npesoCcTaBIeHHON
KoTupoBke. Ipn aToM
CBeIEHNs 0
HabnogaeMbIx/noATBEPXK
[AeMbIX KOTMPOBKAX
JOMKHbI 0OHOBNATLCA
€)XXeMECSAYHO Ha
nocneaHuin pabounia

CpOKa, YCTaHOBMNEHHOro
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
coenku no
npesoCcTaBIeHHON
KoTupoBke. pn aToM
CBeIeHNs 0
HabnogaeMbIx/noATBEPXK
[AeMbIX KOTMPOBKAX
JOIMKHbI OOHOBNATLCA
€)XXeMECSAYHO Ha
nocneaHuin pabouni

CpoKa, YCTaHOBMNEHHOrO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHNS
coenku no
npesoCcTaBIeHHON
KoTupoBke. Ipn aToM
CBeIeHNs 0
HabnogaeMbIx/noATBEPXK
[AeMbIX KOTMPOBKAX
JOMMKHbI OOHOBNATLCA
€)XXeMECSAYHO Ha
nocneaHuin pabounia
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MOTMBUPOBAHHOIO
CyXaeHus YnpaensioLei
KOMMaHWK (B TOM YMcre o
cnocobHocTH
peanu3oBaTb aKTUB
TakuM nuLam), B Te4eHre
CpOKa, YCTaHOBMNEHHOrO
npod. y4acTHUKOM Ans
BO3MOXHOIO COBEpLLEHUS
CAEenKM no
npesoCcTaBIeHHON
koTupoBke. Mpu aTom
CBELEHMNS 0
HabrogaeMbIx/noaTBEPX
AaeMbIX KOTUPOBKaxX
BOMKHbI 0BHOBNATLCS
€XEeMECS4HO Ha
nocneaHuin pabounia
A€Hb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CInu HanpaBneHHas
nHopmaLms nubo
cornavleHve,
perynupyioLiee
OTHOLLIEHUS CTOPOH, He
COAEPKUT YKa3aHWs Ha
CPOK, B TEYEHNE KOTOPOTrO
npo. y4aCTHUK roTOB
COBEPLLUMTb CAENKY Mo
npeaoCcTaBEHHOM
KOTMPOBKE, TO Takas
KOTMPOBKa MOXET
1Cnonb30BaThCs ANs
Lenen onpegeneHus
CcnpasessMBON
CTOMMOCTH LieHHOM
Bymaru TomnbKo no
COCTOSHUIO Ha faTy
KOTMPOBKM.

5) ueHa (cToMmocTb)
onpeaeneHHas Ha
OCHOBaHUM OT4YETa
OLleHLLKa,
COCTaBIEHHOrO He paHee
6 MecsueB 1o aatbl
onpenenexns CHA, nubo
0 (Honb) (oueHka no
HYNEeBOW CTOUMOCTY
BOCTYMHA TOMbKO ANS
MHOCTPaHHbIX 0brurayui,
He CBSA3aHHbIX C
POCCUIACKMMM
OPUANYECKUMM NnLLaMMK,
LOMroBbIX LIEHHbIX Bymar
MeXayHapOoaHbIX
(pMHaHCOBbIX
opraHusauuy n
MHOCTP@HHbIX

AEHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CINK HanpaBneHHast
UHhopmauus nnbo
cornarleHue,
perynvpytoLiee
OTHOLLIEHUS CTOPOH, He
COOEPXMT yKasaHust Ha
CPOK, B TEYEHE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY MO
npeaoCcTaBEHHOM
KOTUPOBKeE, TO TaKasl
KOTMPOBKA MOXET
MCMONb30BaTLCS ANs
Lienen onpegeneHns
CnpaBeannBoi
CTOMMOCTH LieHHOM
Bymaru TomnbKo no
COCTOSIHUIO Ha faTy
KOTUPOBKM.

2) LeHa (cToumMocTb)
onpefeneHHas Ha
OCHOBaHUM OT4YETa
OLeHLLyKa,
COCTaBIIEHHOrO HE paHee
6 mecaueB 1o gatbl
onpegenexuns CHA nnbo
0 (Honb) (B cnyyae
NoATBEPXKAEHMS!
HEBO3MOXHOCTY
pacnopspkaTbCs aKTBOM
1 Hanuuus
06CTOATENLCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTY
OCYLLECTBUTb HAZEXHYH0
OLEHKy aKkTBa B
COOTBETCTBUM C
®efepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
AesTensHocTH" oT
29.07.1998 ropa)

AEHb KaneHaapHoro
Mecsua. B Tom crnyyae,
€CInK1 HanpaBneHHas
UHhopmauus nnbo
cornarleHue,
perynvpytoLiee
OTHOLLIEHUS! CTOPOH, He
COOEPXMT yKasaHust Ha
CPOK, B TEYEHE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY MO
npeaoCcTaBEHHOM
KOTUPOBKeE, TO TaKasl
KOTMPOBKA MOXET
MCMONb30BaTLCS ANs
Lienen onpegeneHns
CnpaBeannBoi
CTOMMOCTH LieHHON
Bymaru TomnbKo no
COCTOSIHUIO Ha faTy
KOTUPOBKM.

2) UeHa (cToMmMocTb)
onpefeneHHas Ha
OCHOBaHUW OTYETa
OLleHLLyKa,
COCTaBIIEHHOrO HE paHee
6 mecaueB 1o aatbl
onpegenexuns CHA nnbo
0 (Honb) (B cnyyae
NoATBEPKAEHMS!
HEBO3MOXHOCTY
pacnopspkaTbCs aKTMBOM
1 Hanuuus
006CTOATENLCTB,
CBMAETENLCTBYHOLLMX O
HEBO3MOXHOCTY
OCYLLECTBUTb HAZEXHYH
OLEHKy aKkTBa B
COOTBETCTBUM C
®efepanbHbIM 3aKOHOM
N-135 "O6 oueHouHoM
aesTensHocTH" oT
29.07.1998 ropa)

AEHb KaneHaapHoro
Mecsua. B Tom cnyyae,
€CINK1 HanpaBneHHast
UH(hopmauus nnbo
cornavleHue,
perynvpytoLiee
OTHOLLIEHUSI CTOPOH, He
COOEPXMT yKasaHus Ha
CPOK, B TEYEHIE KOTOPOrO
npod. y4acTHWK roToB
COBEPLUMTb CAENKY MO
npegoCcTaBEHHOM
KOTUPOBKeE, TO TaKasl
KOTMPOBKA MOXET
MCMONb30BaTLCS ANs
Lienen onpegenexns
CnpaBeannBoi
CTOMMOCTH LieHHOM
Bymaru TomnbKo no
COCTOSIHUIO Ha faTy
KOTUPOBKM.

2) UeHa (cToumMocTb)
onpefeneHHas Ha
OCHOBaHUM OT4YETa
OLeHLLyKa,
COCTaBIIEHHOrO HE paHee
6 mecaueB 1o gatbl
onpegenexuns CHA nnbo
0 (Honb) (B cnyyae
NoATBEPKAEHMS!
HEBO3MOXHOCTY
pacnopspkaTbCs aKTMBOM
1 Hanuuus
006CTOATENLCTB,
CBMAETENLCTBYHOLLNX O
HEBO3MOXHOCTY
OCYLLECTBUTb HAZEeXHYH0
OLEHKy aKkTBa B
COOTBETCTBUM C
®efepanbHbIM 3aKOHOM
N-135 "O6 ovueHoYHoM
aesTensHocTH" oT
29.07.1998 ropa)
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rocydapcTB, KOTopble
Oblnn NepBU4HO
pasMeLLeHbl B UHON
CTpaHe, Yyem PO, B
cnyyae NoaTBepKaeHNs
HEBO3MOXHOCTM
pacnopsaTbCs akTUBOM
1 Hanu4us
00CTOATENbCTB,
CBUOETENLCTBYHOLMX O
HEBO3MOXHOCTM
OCYLLECTBUTb HAAEXHYIO
OLEHKy aKkTBa B
COOTBETCTBUMN C
®enepanbHbIM 3aKOHOM
N-135 "O6 ovueHouHoM
pestenbHocTn" oT
29.07.1998 roga)

MUCTOUYHUKM ueH

HKO AO HP/

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

pynna komnaHuit Cbonds

CpeaHAs UHAMKATMBHAA LieHa,
onpeaeneHHas no metoauke «Cbonds
Estimation Onshore»

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

lpynna KomnaHui Cbonds
MNHOMKaTMBHanA LeHa, onpeaesieHHas no
meTogmke «Cbonds Valuation»

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

pynna komnaHuit Cbonds
MNHAMKaTMBHasA LeHa, onpeaeneHHas no
meToauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NHPOopMaLMOHHO-aHAIUTUYECKUIA
npoayktom RuData Price
MexayHapoaHoin nHPopMaLMOHHOM
rpynnbl «MHTepdaKe»

NHAEeKCHaA LeHa, onpeaeneHHasa no
meTtoanke RUDIP RUS nan RUDIP

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

MeToa npMBeaeHHON CTOMMOCTM BYAYLIMX AeHEeXHbIX NOTOKOB

anIBe,D.eHHaFI CTOMMOCTb 6y,D,YLLI,VIX [EHEXHbIX NMOTOKOB pacCYNTbIBaETCA MO q)opmyne:

u P
PV = Z (1 + r)nDﬂ/365

n=1
PV - cnpaeeanvsas CTOMMOCTb aKTUBa;

N - KONMYECTBO AEHEXHBIX MOTOKOB A0 AaThl NOralleHus akTUBa, HauuHasi ¢ aatbl onpegeneHns CYA,

" - CyMMa N-0ro JEHEXHOrO MOTOKa (MPOLIEHTBI U OCHOBHAS CyMMa);

n- I'IOpFIJJ,KOBbIVI HOMEP AEHEXHOro NoToka, Ha4ynHasa ¢ Aatbl OnpeaeneHnsa CUA;

" - KONWUYECTBO AHeN OT AaThl onpeaeneHns CHA 4o faThbl N-0ro 4EHEXHOro NOTOKa;

r -CTaBka  [MCKOHTUPOBaHUS B MpOLEHTax rOAOBLIX, ONpefeneHHas B COOTBETCTBUW C HACTOSALMMK [Mpasunamu.
[eHexHble NOTOKK, BKIoYas NPOLEHTHBI JOXO0A, ONPeaenstoTes B COOTBETCTBUM C YCMOBUAMMW JOrOBOPA, AATON AEHEXHOro NoToka
CUMTaETCA OXuaaeMas fata, B KOTOpYHO NaHMpyeTcs NOCTYNNeHWe AeHEXHbIX CPEACTB, COOTBETCTBYIOLLAs AaTe OKOHYaHMS N-0ro
nepuoga (3a UCKMIYeHeM cnyyaes AOCPOYHOTO NOralleHNst OCHOBHOMO JOAra).

Ipahuk AEHEXHbBIX MOTOKOB KOPPEKTUPYETCS B CIly4ae U3MEHEHNS CyMMbl OCHOBHOTO A01ra (MOMOMHEHNS, YaCTUYHOIO NoraLleHus,
€CnM OHO He BblNno yuTeHo rpadmkom). B Tom cnyyae, ecnu nuuo, obs3aHHOe NO (PUHAHCOBOMY MHCTPYMEHTY, He SBNsieTcs
pesugeHToM PO, 0ononHUTENEHO Ha OCHOBaHMM MHAOpPMaLMK OT perTuHroBkIX areHTcTB Moody's Investors Service, Fitch Ratings

unm Standard and Poor’s npoBoguTcs criegytoLas KOpPEKTMPOBKA CTaBKM AUCKOHTUPOBaHWS!:

o BbIYMTAETCS NPEMMS 3@ CTPAHOBOW puUCK PO;
o A06aBnseTcs npeMus 3a CTPaHOBOW PUCK TOTO roCYAapcTBa, Pe3NaEHTOM KOTOpPOro SBNSeTCa nuuo, 0bssaHHoe
o (PUHAHCOBOMY UHCTPYMEHTY.

Mopsipok onpeaeneHns cTaBkU AUCKOHTUPOBAHMS.
CraBKa AMCKOHTMPOBAHMS ONPeaensieTcs eXeaHeBHO.
CTaBKa AMCKOHTMPOBAHMS pPaBHa:

e (CTaBke, MPedyCMOTPEHHOW [OrOBOPOM B TEYEHWe MaKCUManbHOTO CpOKa, ecri ee 3HauyeHWe HaxoguTcs B npegenax
AvanasoHa konebaHui peIHOYHOM CTaBKY (C YH4ETOM €€ KOPPEKTUPOBKY MPW N3MEHEHWM KNKOYEBON cTaBku Banka Poccun) Ha
rOPU30HTE 6 MecsLEB, HauMHas OT NOCNEAHEN packpbITon Ha caiTte baHka Poccum cTaBky B BanoTe akTuBa;

e DbIHOYHOM CTaBKe (C YY4ETOM €€ KOPPEKTUPOBKM MPW U3MEHEHUN KIOYEBOM CTaBku baHka Poccuu, ecnn cTaeka,
nNpeaycMOTPeHHast [OrOBOPOM B TEYEHWEe MaKCUManbHOTO CpOKa, BbIXOAWT 3a rpaHuubl YCTAHOBIEHHOrO
AmanasoHa konebaHuii, Ha ropu3oHTe 6 MeCALEB, HAYMHAs OT NOCNeAHeN packpbITon Ha caiTe banka Poccum
CTaBKW B BaroTe akTuBa);
® PbIHOYHOM CTaBKe (C Y4ETOM €€ KOPPEKTUPOBKY NPM M3MEHEHMM KITHOYEBOM CTaBkM baHka Poccum), ecnv ctaBka no AOroBopy

He YCTaHOoBMeHa.
KoachdpmumeHT konebaHuit onpeaenseTcs kak YacTHOE OT AENEHNS Pa3HOCTU MaKCUMaIbHOM M MUHUMAIbHOW CPEeAHEB3BELLEHHDBIX
MPOLIEHTHbIX CTABOK MO 4eno3uTam (Kpeautam) Ha ropusoHTe 6 MecsueB, HauMHas OT NocregHen packpbiToi Ha canTe baHka
Poccuu cTaBky B BantoTe akTUBa Ha MUHUMAanbHYHO CPEAHEB3BELLEHHYIO MPOLEHTHYIO CTaBKy MO Aeno3uTaM (KpeauTtam) Ha TOM xe
rOPU30HTE.

rpaHVILI,bI Anana3oHa BONaTunbHOCTU:
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MuHWUManbHas — Npou3BeeHNe CPeAHEB3BELLEHHO NPOLLEHTHO CTaBKM MO Aeno3uTam(kpeauTam) 3a Mecsil, Hanbonee bnnskuii
K AaTe OLEHKM aKTUBa C Y4ETOM €€ KOPPEKTMPOBKM MPU W3MEHEHWUN KMo4YeBOM cTaBku baHka Poccun Ha pasHOCTb eayHULbl 1
koadpuumeHTa konebaHui.
MakcumanbHas - npon3BeaeHNe CpeaHEeB3BELLEHHOI NPOLEHTHON CTaBKW N0 Aeno3uTam(kpeautam) 3a MecsiL, Hanbonee 6nm3kuii
K JaTe OLEHKM aKTvBa C YY4ETOM €€ KOPPEKTUPOBKW MpU U3MEHEHWW KNoYeBOi cTaBku BaHka Poccun Ha cymmy eauHuupl
koadhhuLmeHTa konebaHui.

PbIHOYHas cTaBka onpepenaeTcA B OTHOLWEHUN KaXXaoro Buaa aktusa B COOTBETCTBUM CO cne,qylomeﬁ Tabnuuen:

Bup akTuBa PbIHOYHas cTaBka cTouHMKM MHbopMaLIK

Bknap (genoaw) CpenHeB3BelleHHas  npoueHTHas  ctaBka no | OdwmuymanbHbin  cant  baHka  Poccum
MPUBMEYEHHbIM  KpeauTHbIMM  opraHusaumsmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKINagam (4enosutam) HedMHaHCOBbLIX OpraHm3aunin B | CBedeHuss no  Bknagam  (4enosutam)
pybnsax ¥ WHOCTPaHHOW BanwTe B LUENOM M0 | (U3NYeCKMX  nML U HEe(UHAHCOBbIX
Poccuiickon  ®epepaulun,  packpolBaemasi  Ha | opraHusaumii B Uenom no  Poccuitckon
ocmumansHom cante banka Poccumn no passepHyToit | ®eaepauun B pybnsx, gonnapax CLUA n espo.
LUKane Ha CpOK, OCTaBLUMMCA [0 OKOHYaHWS Cpoka
BKInaga.

KoppekTnpoBka cpeaHeB3BeLIEHHbIX CTABOK MPU U3MEHEHUMN PbIHOYHbLIX YCIIOBWA.
Ecnu nocneaHss packpeliTas Ha cante baHka Poccun cpegHEB3BELLEHHas CTaBKa paccuMTaHa paHee, YeM 3a Mecsl 4o AaTbl
€€ NPUMEHEHNS, 415 onpegeneHnst HeobXoQMMOCTU KOPPEKTUPOBKM PbIHOYHOM CTABKM NMPUMEHSIETCS CrIEAYHOLLMA NOAXOA:
e KnioueBasi cTtaBka baHka Poccuu, feilcTBoBaBlIAs B Mecsle, 3a KOTOpbIM OnpederieHa CpedHeB3BELUEHHas CTaBka,
cpasHuBaeTcs ¢ Kntoueson cTakon baHka Poccum, AeNCTBYOLLEN B MECSILIE ONPEAEneHmns CnpaBeanmBOi CTOMMOCTM aKTUBa;
o ecnu Knouesas cTaBka baHka Poccum He n3ameHunach 40 MOMEHTa onpeaeneHus cnpaBeanmMBoin CTOMMOCTY akT1Ba, B Ka4ecTBe
PbIHOYHON NPUMEHSIETCA NOCNEAHSS PaCKpPLITas CpeaHEB3BELIEHHAs CTaBKa;
o ecnm Kniouesas craBka baHka Poccum w3MeHunach, Ans OnNpegeneHnst PoIHOYHOW CTaBKM MOCMEedHAs packpbiTast
CpeHeB3BeLUEHHast CTaBKa M3MEHSIETCA NPONopLMOHanbHO M3MeHeHno Kntouesoi cTaBku baHka Poccum ¢ nocnegHero wmena
MecsiLa, 3a KOTOPbIN paccuMTaHa CpegHeB3BELIEHHas CTaBka, 40 AaTbl ONpeaeneHns cnpaBegIMBoi CTOMMOCTY aKTMBa.
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MpunoxeHue Ne3 k NpaBunam pacyéra CYA

KpMTepvm MPU3HaHUA U NpeKpaweHnsa Npu3HaHna aktTuBoB U 0bs3arenbCcTB

Budbi akmusos Kpumepuu npusHaHus Kpumepuu npekpaujeHusi npusHaHusi
HeHexHble cpefctea | [lata 3auMcneHnst JeHexXHbIX CpeAcTB Ha | [lata  MCMOMHEHMs  KpeawTHOW  opraHu3aumen
Ha c4yeTax, B TOM | COOTBETCTByWOWMA  OaHKOBCKMIA  cyeT | 0653aTenbCTB MO NEPEUMCNEHNIO AEHEXHbBIX CPEACTB
yncrne Ha TPaH3UTHBIX | (pacyeTHbI, TPAH3UTHBIA, BaMOTHBIA) Ha | CO CyeTa;

BanMiOTHbIX ~ CYeTax, | OCHOBaHMM BbINUCKK C YKa3aHHOTO cyeTa. [ata pewenus baHka Poccun 06 0T3biBE NULEH3NM
OTKPbITbIX Ha BaHKa (OeHexHble CpeAcTBa MepexogsaT B CTaTyc
YNpaBnstoLLy0 npoyen ebuUTopcKoi 3aA0MmKEHHOCTH);

komnaHuto [1.Y. MA®

[lata nukeugaumm 6GaHka cormacHo MHopMaLmuu,
packpbITOA B 0hMLManbHOM AOCTYMHOM UCTOYHMKE (B
TOM umncne 3anucu B EMPHOIT o nukengaumv 6aHka).

[eHexHble cpefcTea
BO BKMNagax, B TOM
YuCNE Ha BanOTHbIX
cyeTax, OTKPbITbIX Ha
YNPaBnstoLLy0

komnaHuo [1.Y. MA®

[ata 3auncrneHns QeHeXHbIX CPefcTB Ha
COOTBETCTBYIOLWMA [EMNO3UTHBIN CYET Ha
OCHOBaHWM BbIMUCKM C YKa3aHHOTO CYETa;
[ata nepeyctynku npasa TpeGoBaHus O
BbiMfaTe  BKMaga U HaYNUCMEHHbIX
NpOLIEHTax Ha OCHOBAHWM JOroBOpA.

[ata  MCNONMHeHWs  KpeawTHOW  opraHu3auuen
06s3aTenbCTB N0 BO3BpaTy BKMaga (BO3BpaT Ha CYET
MA® peHexHbIX CpeacT8 no LOroBopy GaHKOBCKOro
BKMNaga);

[ata akTyeckon nepeycTynku npasa TpeboBaHMs 0
BbiNfiaTe BKMaga W HAYMCNEHHbIX MPOLEHTax Ha
OCHOBaHUM AOrOBOPA;

[ata pewwenuns baHka Poccun 06 0T3biBE NULEH3NM
BaHKa (OeHexHble cpefcTBa BO BKlagax NepexomsT B
cTaTtyc 0ebuTOPCKOM 3a80MKEHHOCTH);

[ata nukupaumm 6GaHka cornmacHo WHdopmMaLmu,
PackpbITON B 0huLManbHOM JOCTYMHOM UCTOYHMKE (B
TOM ymncne 3anucy B EMPHOI o nukeugaumm 6aHka).

LleHHble Bymaru, B T.u.
[Eeno3nNTHbIE
cepTuduKaThl

[ata nepexoga npaB COGCTBEHHOCTW Ha
LeHHble Bymaru (3a UCKMIOYEHNEM LiEHHbIX
Bymar, npuobpeTaembix Ha BO3BPATHOW
ocHoee — gorosopbl PENMO, 3aitMa LieHHbIX
Oymar,  KNMPUHIOBbIX  CEpPTU(MKATOB
yyactvs (KCY)):

€Cnu LeHHas Gymara nognexur yyety Ha
cyeTe [feno - fgata 3a4ncrieHust LEeHHOM
Oymarn Ha cyeT [Oeno,  OTKPbITbIA
ynpasnatwowen komnaHum [.Y. MANO B
cneumanmaMpoBaHHOM Aenosutapuiu,
NoATBEPXAEHHAs COOTBETCTBYHLLEN
BbIMUCKOM MO CYETY Aeno;

€CNN LOKyMEHTapHbIE LieHHble Bymarn He
nognexar y4yeTy Ha cyeTax [feno (3a
UCKIMIOYEHNEM LEMO3NTHBIX CEPTUUKATOB)
- pata npuema ueHHoi Oymarn O,
OnpefeneHHon B COOTBETCTBMM  C
YCNOBMSMW [0TOBOPa W NOATBEPKAEHHO
aKTOM Npuema nepegavy LeHHbIx bymar;
no [eno3nTHbIM cepTudukatam - [gdaTa
3aunCneHmns BO BKNag, (4eno3unT) AeHEeXHbIX

[lata nepexoga npaB COBCTBEHHOCTU Ha LEHHble
Oymar (3@ WCKITIOYEHMEM  LEHHbIX  Bymar,
nepegaBaeMblX Ha BO3BPATHOM OCHOBE — [OrOBOPbI
PEMO, 3aima UeHHbIX Oymar,  KIMPUHIOBbIX
cepTudmKaToB yyacTus (KCY)):

ecinu LeHHas bymara, NoLnexuT yyeTy Ha cyeTe geno
- fata cnucaHus LeHHon Bymaru co cyeta Aeno,
OTKpbITOrO ynpasnswowen komnaHum LY. MAD B
cneLmanm3MpoBaHHOM Aenosurapuu,
NOATBEPKAEHHas COOTBETCTBYIOLEN BbIMUCKOA MO
CYeTy Aeno;

€Cnu [OKyMeHTapHble LieHHble bymaru He nognexar
YYeTy Ha cyeTax Aeno (3a UCKIIOYEHNEM AENO3UTHBIX
cepTuMkaToB) - daTta nepedaun LeHHoin Bymaru
MA®, onpeneneHHoi B COOTBETCTBUM C YCMOBUAMU
[OroBopa W  MOATBEPKOEHHOW aKToM  npuema
nepeaaym LeHHbIx bymar;

no AEnosuTHbIM CepTuduMkaTam - gata CrnucaHus ¢
BKNaja (oenosuTa) LEHEXHbIX CpeacTs,
NOATBEPXAEHHAs BbLINUCKOM CO cyeTa MO BKIagy
(@enosuTy), unu fata cnmcaHuns Takoro ceptudukara,
NOATBEPKAEHHON aKTOM,;
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CpeacTB, MOATBEPXKAEHHAs BbINMUCKOA CO
cyeTa no BKnagy (4enoauTy) wnu ¢ gathl
npuobpeTeHns  Takoro  cepTudukata
NOATBEPXKAEHHON aKTOM.

€CMM N0 3MUTEHTY LigHHbIX Bymar BHeCeHa 3anucb B
EFPHON o nukenaaumv - gata 3anucu o NUKBUOALIAN
3MUTEHTA (MOMyYeHns MHGOpMaLUM O NUKBMAALMM
9MUTEHTA).

2. [ata HaCTynneHus cpoka noraweHus LieHHON
Bymarm, 3a UCKIOYEHNEM JOCPOYHOrO NOraLLEeHMS;
3. AaTa nonyyeHms AEHEXHbIX CPELCTB B CYET NOHOIO

UCMONMHeHus  obs3aTenscT8 N0 JOCPOYHOMY
norawleHuno LeHHo Bymarm
[ebutopckas Onsa  pebutopckoir  3agomkeHHocTM no | [lata  ucnonHeHwst  0643aTeNbCTB  SMUTEHTOM,
3a0/MKEHHOCTb MO | NPOLEHTHOMY  (KymMOHHOMY) [oxody Mo | MOATBEpXAeHHas 6aHKOBCKOM BbINUCKOA CO CYeTa
NPOLEHTHOMY [ONrOBbLIM LieHHbIM Bymaram — ynpasnatowein komnawu [.Y. MAD wunm otyeTom
(KynoHHoMmy)  foxody Bpokepa MNP,
no JONrOBbIM LEHHbIM | - JaTta  MoraweHus  NpoueHTHoro | [lata nukeuaauuu SMUTEHTa, COrMacHO BbIMMCKE U3
Bymaram K Bbinnare; (KynoHHoro)  goxoga Ha  ocHosauuw | EFPHOJT (i BbINMCKM M3 COOTBETCTBYHOLLETO
(3a UCKIOYEHNEM | PELUEHMS O BbINYCKE; YNONHOMOYEHHOTO opraHa WHOCTPaHHOO
MPOLIEHTHOTrO rocyaapcrea).
(kynoHHoro goxoga) no
LIeHHbIM Bymaram,

npuobpetaembiM  Ha
BO3BpaTHOW OCHOBE —
H-p, gorosopel PEIMO,
ecnu ato cregyet u3
YCNoBui
COOTBETCTBYHOLLMX
[0r0BOPOB (CAEnoK));

[ebutopckas
3a[0MKEHHOCTb MO
4aCTUYHOMY/NOSTHOMY
noraLieHmio

9MUTEHTOM OCHOBHOTO
gonra no [LONroBbIM
LieHHbIM Bymaram. (3a
UCKITIOYEHNEM LIEHHbIX
Bymar,
npuobpetaembix  Ha
BO3BpAaTHOW OCHOBE —
H-p, gorosopel PEIMO,
€Cnu 310 Criegyet w3
YCNoBui
COOTBETCTBYHOLLNX
[O0roBOpOB (CAENOK)).

[na  pebuTtopckoil  3a0MKEHHOCTU MO
YaCTUYHOMY/MOSTHOMY MoraLleHuio
3MUTEHTOM OCHOBHOTO 0MTra Mo A0NrOBbIM
LieHHbIM Bymaram — Aata 4acTUYHOro Unm
MOMHOTO  MOTalleHuss  HOMMHana  Ha
OCHOBaHM PELLEHNS O BbIMyCKe.

[ebutopckas

3a00MKEHHOCTb MO
BbINfaTe AMBUOEHAOB,
SMUTEHTAMU  KOTOPbIX
SBNSIOTCA POCCUICKNE

[ebutopckas 3a40MmKEHHOCTb NpU3HaeTes
kaKk akTUB C MepBOro AHs, Korga LEHHble
Bymaru HauyMHaloT ToproBaTbea 6e3 yuyeTa
QVBMOEHAO0B (DOX04a no masm) unu aata
(pukcavmm peectpa

[ata ucnonHeHus 0653aTensCTB AMUTEHTOM,
NOATBEPXAEHHOI GAHKOBCKOW BbINMUCKOM C pacHETHOrO
cyeTa ynpasnsioLlen komnanum [.Y. NMA® unu otyeTom
Bpokepa MNP;

[laTa nuKBMAALMM SMUTEHTA, COTMAacHO BbINUCKE U3
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" MHOCTPaHHble
SMUTEHTI, MO aKUUAM,
poxopa no
[eno3nTapHbIM
pacnuckam, goxoaa no
nasm (aKkumsm)
MHOCTP@HHbIX
UHBECTULMOHHBIX
(poHZOB, Mau KOTOPbIX
BXOOAT B COCTaB
umywecrtsa NA®

aKUMOHepoB/BNagensUeB  LieHHbIX  Bymar
ANa BbiNnathl AMBWAEHAOB/DOX0AO0B (Ans
HEeTOpryeMbIX LieHHbIX Oymar, a Takke B
Ccny4yae HEBO3MOXHOCTW ONpeaenuTb aary,
C KOTOPOM LEHHble Bymarn HaumHatoT
ToproBatbcsi  6€3 yyeTa O0ObSABMEHHbIX

AMBUOEHA0B/AOXOLOB).
Ons  uUeHHbx  Oymar  MHOCTpaHHbIX
SMUTEHTOB JKC-auBMAeHOHas jata

onpegenseTca no WHGOpPMaUMM O TakoW
Aate, NpefoCTaBnNeHHOM MHHOPMALIMOHHON
cuctemoit MHTepdakc.

[Ona  poccuicknx LeHHbIX Oymar akc-
QVBWOEHAHas faTa onpeaenseTcs kak AeHb
(buKcaLmm cnucka nuL, UMEIoLUX Npaso Ha
nosnyyexne goxopa. Ecnn geHb domkcaumm
CruMcKa nuu, He ABNSETCA TOProBbIM OHEM,
OMBUOEHAbI YYUTLIBAKOTCS B TOPrOBbIA AEHD
npeaLecTBYOLMA faTe duKkcauum cnucka
nuy. B KayecTBe UCTOYHMKA WMHGOpMaLmK
ucnonb3ytotca  HKO A0 HPL, WC
WHTepdakc.

Mpn OTCYTCTBMM WHC(DOpPMALMW U3 Bbllle
YKa3aHHbIX WCTOYHMKOB (B TOM uucne
pasMepa NpuYnTalOLMXCa BbInnaT) - AaTa
3a4NCneHns OEeHeXHbIX CPEeACTB Ha CYeT,
OTKPbITbIM ynpasnswwen komnaHu [.Y.
NP (B Tom uncne Ha cyeT Gpokepa MAD).

EFPHOJ (Mnm BbINUCKM M3 COOTBETCTBYHLLETO
YNONHOMOYEHHOTO opraHa
rocynapcrsa).
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[ebutopckas
3a0/MKEHHOCTb MO

Aoxoaam no
MHBECTULMOHHBIM
naam MO, nam
KOTOpbIX  BXOAST B
COCTaB  WMyLLecTBa
Mo

. [latoin BO3HWKHOBEHUSI
obssarencct8 YK no Beinnate goxoga no
nasMm SBRseTcsd fata BO3HWUKHOBEHWS
obs3atenscTBa N0 BbiNnate  AoXoaa,
yKa3aHHas B CoobLLeHuM 0 Bbinnate Joxoda
MO MHBECTULMOHHBIM Nasm MAD;

. fata hukcauyum B
COOTBETCTBUM c UHOPMALMOHHOM
cuctemon MHTepdpakc.

. [ata onpegeneHus BbINnaTthbl
poxoda, COrMacHo  MHopMauum  Ha
ouumManbHOM  caiTe  ynpaBnstoLlen
KoMMaHuu/B orLmansHOM CooBLLEHNN AN
BnajenbLeB MHBECTULMOHHLIX MaeB O
BbInnaTe joxoaa (ans
KBanuuUMpoBaHHbIX  MHBECTOPOB); [pw
OTCYTCTBMM  WHpOpMaLMM M3 Bbllle
YKa3aHHbIX WMCTOYHWKOB (B TOM uucne
pasMepa NpuyUTaLLMXCs BbiNnaT [0 AaThl
3a4YMCNEeHns OeHexHbIX CpedacTs) - data
3auncneHus  OEHeXHbIX  CpefcTB  Ha
pacyeTHbIN CYeT ynpaBnsLen KomnaHum
4.y.nmoe

[lata wucnonHeHnst 00s3aTenbCTB  YNpaBnstoLLEen
KOMMaHWen, NoATBEPXAEHHON BaHKOBCKOM BbIMMCKOM C
pacyeTHOro cyeTa ynpasnsoLlen komnanu [.Y. MAo;
Jata  nukBMZgauMM  ynpaBnsOWEn  KOMMaHWM
(HBECTUUMOHHOrO ¢hoHOa (nMua, BblAaBLIErO nau
(BbINYCTMBLLIETO aKLK)), cornacHo Boinucke 13 EMPHOJ

(nnm BbINNCKY n3 COOTBETCTBYHOLLETO
YNONHOMOYEHHOTO opraHa WHOCTPAHHOrO
rocynapcrsay;

[laTa ucknioyeHnss 13 peectpa poCCUNCKOro Naesoro
WHBECTULMOHHOTO (hoHaa.

[eHexHble cpeacTsa,
HaxogsLmecs y
nPoheCcMoHanbHbIX
YYaCTHUKOB  pbIHKa
LeHHbIX Bymar (ganee
— Bpokep)

[ata 3aumcneHus OeHexHbIX CpeacTs Ha
cneuvanbHeln  Opokepckuii  cyeT  Ha
OCHOBaHW 0T4eTa Gpokepa

[ata wucnonHenuss 6Gpokepom 06s3aTeNLCTB MO
NEPEYNCNEHNIO JEHEXHbIX CPeacTB C cneuuanbHoro
Bpokepckoro cyeta;

[ata peweHus baHka Poccun 06 0T3biBE NULEH3NN Y
Opokepa (OeHexHble CpPeacTBa Nepexogat B cTaTyc
npoyen ebutopckoit 3a40MKEHHOCTH);

[ata nukeupaumn Gpokepa cormacHo WHgopmauum,
packpbITon B 0chMLManbHOM JOCTYNMHOM UCTOYHMKE (B
TOM yncne 3anucu B EFPHOI o nuksngaumm 6pokepa).

3a00/mKeHHOCTb Mo
BHEOMPXEBLIM
CAENKaM C LieHHbIMM
Bymaramu,
3aKmMiYeHHbIM Ha
ycrnosusx T+

[ata nonyyenuns
[0oroBopa no npuobpeteHnto
(peanu3aawyn) LeHHbIX bymar.

[lata nepexofa npaB COBGCTBEHHOCTW Ha LEHHblE
Bymary MOATBEPXKOEHHAs BbINUCKO MO CYeTy Aeno.

3a00/mKeHHOCTb Mo
caenkam ¢ BanoTon,
3aKMYEHHBIM Ha
ycrnosusx T+

[lata 3akntoueHus
[0roBopa No MoKynke/nMpoaaxe BantoTbl.

[lata nepexoga npaB COBCTBEHHOCTW Ha BamtTy Ha
OCHOBaHMM BbIMMCKM CO CYeTa  OTKPbITOrO  Ha
ynpaensowyo  komnaduo  [.Y. MNA®/6pokepckoro
oTyeTa.
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[ebutopckas
3a00MKEHHOCTb,
BO3HMKLLAsA B
pesynbrarte
COBEpLLEHUS CAEMNOK C
umywecrsom NN, no
KOTOpbIM HacTynuna
Hambornee paHHAs
[aTa pacyeTos;

ABaHChbI, BblAaHHbIE
3a cyeT UmyLLecTBa
MNnno;

[ebutopckas
3a[J0IKEHHOCTb
ynpasnstLLen
KoMnaHuW nepeg
Mno;

[ebutopckas
33J0/KEHHOCTb,
BO3HMKLIAsA Mo
[0roBsopam ¢
ayanTopcKon
opraHvsaumen,
cneuuan1ampoBaHHbIM
AenosuTapuem,
perucTpaTopom,
yKa3aHHbIM B
Mpasunax 4Y MAo;

[ebutopckas
3a[J0/MKEHHOCTb N0
Hanoram, cbopam,
MnoLUNMHaM B
OrogkeTbl Bcex
YPOBHeW;

[ebutopckas
3a[10MKEHHOCTb N0
BO3MELLEHWIO CyMMbl
Hanoros 13 bomxeTa
Po;

[ebutopckas
3aJ0IKEHHOCTL MO
cynebHbIM peLeHnam

lMpovas nebutopckas
33]0JKEHHOCTb

Onsa  pebuTopckoi  3a4OMKEHHOCTM MO
BO3MELLEHWNI0 CyMMbI HanoroB u3 bropkeTta
P® - pata npunatus HOC no pabotam u
yCrnyram K BblYeTy;

[ns ocTanbHbIX BMAOB aKTMBOB - AaTa
nepefaym akTMBOB (OEHEXHbIX CPeacTB)
nMuy, B OTHOLUEHMM KOTOPOrO BO3HWKAET
nebutopckas 3a40MmKEHHOCTb.

Onsa  pebuTopckoi  3a40MKEHHOCTM MO
cyfaebHbIM peleHnaM — aaTa BCTYNneHus B
CUNY YKa3aHHOrO peLLeHNs:;

[lata cnucaHMs  [AEHEXHbIX  CPEAcCTB,
noATBepXaeHHas 6aHKOBCKOM BbIMMUCKOM C
PaCYETHOrO cYeTa ynpaBnstoLLen KOMMaHUM
0.Y. Nno.

[Ons nebutopckoit 3a40MKEHHOCTU MO BO3MELLEHMHO
CyMMbI HanoroB u3 blomketa PO — nata ucnonHeHus
obssatenbcta nepeg MMA® cormacHo HanmoroBomy
kozekcy PO;

[ns ocTanbHbIX BUOOB aKTUBOB:

- [Jata wucnonHeHus obsizatenbctB nepen [AO,
COrnacHo 4OroBopy;

- [laTa nuKBMOALMM 3aeMLLMKA, COrMacHO BbINUCKe U3
ErPHOJN.
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[pon3BoaHbIe
(puHaHCcoBbIE
WHCTPYMEHTbI (ganee
- Mon)

[ata OTpaxeHus
npuobpeTeHus/peanusamm
COOTBETCTBYHLLErO CPOYHOTO KOHTPaKTa Ha
Oupxe.

Gpokepom

B cnyyae 1cnonHeHus KOHTpakTa;

B pesynbTaTe BO3HWKHOBEHMS BCTPEYHbIX
00s3aTenbCTB MO KOHTPAKTy € Takoh ke
cneuudmkaumen, T.e. 3aKnYeHNe 0CETHON CAEKY;
MpekpaLeHne 0B6s3aTenbCTB MO KOHTPAKTY MO MHBIM
OCHOBaHWSM, YKa3aHHbIM B MpaBunax KnupuHra, B
YCTaHOBMEHHOM UMW NOPSIAKE.

Mo AoroBopam
MpSIMOro PENO
(NpoAaBLOM  LiEHHBIX
fymar no nepsoi
yacTu gorosopa PENO
sensetca YK MA®):

- Obszatenscrea MMA®
no BO3Bpary
[EHEXHbIX  CPeacTs,
NONYyYeHHbIX no
nepsow yacTu
[OroBopa  NpsSIMOro
PEINO;

- UeHHble  Bymarn,
nepefaHHble PoHOOM
no nepeoi  4actu
poroopa  NpsMOro
PEMNO.

Mo AoroBopam
obpaTHoro PEMO
(nokynaTenem LEHHbIX
Bymar no [gorosopy
PEMO no nep.oit
yactu PEINO sBnsetcs
YK NN):

- pebutopckas
3a0MKEHHOCTb K
MOyYeHNto nepe-
AaHHbIX  [IEHEeXHbIX
CpeacTB Mo  nepeoW
yacTu gorosopa PENO

[Horosop npsimoro PENMO:
- Ha [paty WCMONMHeHUs NepBOii 4acTu
Jorosopa PENO, npu3HaeTca

KPeaUTOpCKas 3af0MKEHHOCT;

[Horosop obpatHoro PENMO:

- NpU3HaHKe LeHHbIX BGymar, nony4eHHbIX
no nepsoit yactn gorosopa PEIMO, He
MPONCXOANT;

Ha [gaTy MCMOSHEHWs NepBOii  yacTy
porosopa PEMO npusHaeTca aebutopckas
3a00MKEHHOCTb;

- Ha [aTy 1cnonHeHust BTopon Yactu gorosopa PEMO
MPOMUCXOAMT NpeKpaLLeHNe NPU3HaHNS KPeauTOPCKO
3afonmxeHHocTM. B cnyyae ecnum  MCnonHeHue
obs3aTensct8 He Oyaer BCTPeuHbiM, No4  AaTom
UCMOMNHEHUsT BTOPOM 4acTW, npuHuMmaeTcs Gonee
no3aHAS U3 BYX AaT: NOCTaBK/ UMW OnnaThl;

- MpeKkpalleHue nNpusHaHWs  UeHHbIX  Oymar,
nepedaHHblx no npsmomy pgorosopy PEMO, He
MPOUCXOAMUT.

- Ha [aTy UCnorHeHNs BTOpo YacTu gorosopa PEMNO
NPOUCXOANT NpekpaLleHne npusHaHus aebuTopckoi
3aJ0/KEHHOCTM KoHTpareHTa no gorosopy PEMO.
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Budbi o6s13amenbcme

Kpumepuu npusHaHus

Kpumepuu npexpauweHusi npusHaHus

Kpeautopckass  3af0MmKeHHOCTb MO
coenkam, No KOTOPbIM  HAacTynuna
HanGonee paHHss AaTa pacyeToB

[arta nepexopa npaea cOGCTBEHHOCTM
Ha aKTMB (OeHexHble cpeactea) k MNP

OT n5uua, B OTHOLIEHWN KOTOpOro
BO3HUKaET KpeauTopckan
3a0JKEHHOCTb.

[lata ncnonHexus obsizatenscTs MAD no
[0roBOpY.

[ata nuKBuaaLWmM KOHTpareHTa, CornacHo
Bbinucke 13 EFPHOJT (unm Bbinuckm u3
COOTBETCTBYIOLLEro YNONHOMOYEHHOTO OpraHa
MHOCTPaHHOrO rocyAapcTBa).

Kpeautopckast  3afOMmKEHHOCTb MO
BblAave MHBECTULMOHHBIX naes MA®

[lata BKMKOYEHUS [OEHeXHbIX CpeacTB
(vHoro WMMmyulecTBa), nepedaHHbIX B
onnaTty MHBECTULMOHHBbIX Maes, B
umyectso MNO.

[aTa BHeceHWs NpUXOQHOW 3anucK O Bblgaye
WHBECTULUMOHHBIX NaeB B peectp [NO
COrMacHo OTYeTy perucTparopa.

Kpeautopckast  3afOrmKEHHOCTb MO
Bblave MHBECTULMOHHBIX naes MMA®
npu obmeHe

[ata sauncnenus B MNP umyulecTsa,
MoCTynuBLLErO B onnaty obMeHa naes.

[aTa BHeceHWs NpUXOQHOW 3anucK O Bblgaye
WHBECTULMOHHBIX NaeB B peectp AP npu
obMeHe cornacHo 0TYETy perucTpaTopa.

Kpeautopckast  3af0IKEHHOCTb MO
BbiNnaTe [EHEXHOW KOMMNeHcaLum
Npy NOralleHUn WMHBECTMULIMOHHBIX
naes MN® (nepeuncrneHnn AEHEXHbIX
CpencTB Npn 06MeHe naes)

[lata BHeCeHWsi pacxofgHoi 3anucu o
noralieHum (cnucaHum npu  obmeHe)
MHBECTULMOHHBIX naes MU cornacHo
OTYeTY perucTpatopa.

[ata Bbinnatbl (nepeuncreHns no obmeHy)
CyMMbl  [EHEXHOW  KOMMeHcaumm  3a
WHBECTUUMOHHbIe  maum  [IN®  cornacHo
BaHKOBCKOW BbIMMCKe.

KpepuTopckas 3aomkeHHOCTb nepes
areHTamu no Bbladye, NOralleHunto u
0BMeHy MHBECTULUMOHHBIX naes MAD

[Jata  ocylectereHns  onepauuu
Bbldau W (MnW) noralleHns naes B
peecTpe NHBECTULMOHHbLIX Naes M no
3asiBKe areHTa.

[lata nepeyncneHns cymmbl Ckuaok/HagbaBok
areHTy u3 M cornacHo 6aHKOBCKO BbINMCKE.

KpepuTopckas 3aomkeHHOCTb nepes
ynpaensioLLen KOMMaHuen,
BO3HMKLIAS B pesynbTaTe
NCnoNb30BaHNs ynpasnstoLyen
KOMMaHWel CoBCTBEHHbIX AEHEXHbIX
CpefcTB Ans BbINNaThl [AEHEXHOM
KOMMeHcaLum BnagenbLam
WHBECTULMOHHBIX naes [U®  npu
noraweHnum un  (unn)  obmeHe
WHBECTULMOHHBIX naes MAD

[ata ucnonHeHus ynpaensioLLe
KOMMaHWen 3a cyeT  COBCTBEHHbIX
cpegctB  obs3aTenscTB M0 Bbinmate
AEHEXHON KoMneHcaLum npu
noralleHnn  MHBECTULMOHHbLIX Naes W
(W) noraweHus 0653aTeNsLCTB MO
nepesogy B pesynbrate obMeHa
WHBECTULMOHHBIX  Naes cornacHo
NNaTeXHbIM JOKYMEHTaM C OTMETKOM
BaHka 06 1cnonHeHun .

[lata noraweHus  o6s3aTensCTB
ynpaensiolien  komnaHuen
BaHKOBCKOWN BbIMNCKE .

nepen
COrnacHo

KpeauTopckass 3a40mKeHHOCTb Mo

[JlaTa BO3HWKHOBEHUS 00s3aTeNnbCTBa NO

[Jara nepevuncneHna CyMMBbI Hanoros

ynnate  Hanoros WM Jpyrux | BbiNnaTe Hanora u (unu) obssaTensHoro | (06s3aTenbHbIX NNaTexen) ¢ pacyeTHOro cyeTa
obsi3aTenbHbIX nnaTtexen U3 | nnatexa, cormacHo  HopmatuHbIM | A cornacHo 6aHKOBCKOM BbIMMCKE.
umywecrtaa MA® npaBoBbIM aKkTam Poccuickoi

®egepauum v (1nn) LOrosopy.
Kpeautopckas 3a[J0JIKEHHOCTb, | - B MOMEHT BCTYNNEHMS B CUNY [lata nepeyncrieHns CyMMbl C PacyeTHOro
noanexaulas noratueHuio | CyAEGHOrO akta nepeoit MHCTaHLMM, cyeta 1S cornacHo 6aHKOBCKOIA BbIMMCKE.
WMYLLECTBOM,  BO3HMKalowass no | ECM noAava anennsLMOHHO Xanoobl
cynebHOMY JOKYMEHTY HE TIPEAYCMOTPEHa,

- B MOMEHT BCTynneHus B cuny
pelleHns cyna nepBoi MHCTaHUuM (B
TOM uucre, ecnn 6Bbina  nogaHa
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anennsaumMoHHas xano6a). B cnyyae
anennsAUMoHHOro obxanoBaHus
YKa3aHHOE  pelleHWe  BCTynaeT B
3aKOHHYK CWNY CO [JHA  MPUHATUS
MOCTaHOBMEHUs  apBuTpaxHoro cyaa
anennsuMoHHON  WHCTaHUMKM  (paTo
MPUHATUS NOCTaHOBNEHUS  Ccyda
anennAUMOHHON MHCTaHUMKU CuMUTaeTCs
Jata €ro W3roTOBMEHWS B MOSHOM
obbewme).

KpeauTopckass 3a40mKeHHOCTb Mo

BO3HArpaXaeHusM  ynpaBnstoLLei
KOMNaHuM,  CreunanmMaMpoBaHHOMY
AenosuTapuio, ayanTOPCKOM
opraHusauum, nmuy,
OCYLLECTBNSIOLLEMY BeJeHue
peecTtpa BragenbLeB

MHBECTULMOHHBIX naes MO, a Takke
obs3aTenbcTBam Mo onnate npoumx
pacxofoB, OCYLLECTBNSEMbIX 3@ CYET
nmywiectsa MNP B cooTBeTCTBUN C
TpeboBaHusAMM JecTaytoLLero
3aKkoHoaaTenbcTBa

[ata pacueta CYA, ecnn YK umeet
BO3MOXHOCTb JOCTOBEPHO W HAZIEXHO B
COOTBETCTBUM C YCMOBUSIMW [OTOBOPOB

unu MeToAaMu onpeaeneHus
CnpaBeaMBoN CTOMMOCTH
3al0/DKEHHOCTY,  NPEaYyCMOTPEHHBIMY

HacTosimmm paBunamu, onpeaenuThb
pasmep BblLLIEYKa3aHHbIX
BO3HArpaXgeHWn W Mpoumx pacxofos,
OCYLLECTBASIEMbIX 33 CYET MMyLLeCTBa
MA® B cooteTcTBUM C TpeboBaHNUSAMM
AEeNCTBYIOLLEro 3aKOHOOATENbCTBA.

fata nonyyeHms LOKYMEHTa,
NOATBEPXAAIOLLEr0 BbINOMHEHWE paboT
(okasaHus yenyr) Mo no

COOTBETCTBYIOLMM [O0rOBOpPaM WM B
cooteeTctBUM € [Mpasunamu Y TNO,
ecim YK He uMMeeT BO3MOXHOCTU
[OCTOBEPHO W HafEXHO onpeaennTb
pasmep BblLLeyKa3aHHbIX
BO3HArpaXaeHuin M MpounMx pacxomoB
OCYLUECTBNSEMbIX 3@ CYET MMYyLLECTBA
MA® B cooTBeTCTBUM C TpeboBaHMSMM
LECTBYIOLLEro 3aKOHOAATENbCTBRA.

[lata nepeuncneHmns CyMMbl BO3HarpaxaeHun 1
pacxofoB ¢ pacyeTHoro cyeta MNP cornacHo
BaHKOBCKOM BbINMCKE.

Kpegutopckass 3a0MmKeHHOCTb MO
CAernkaMm Kynnv — npofaxu akTUBOB
MA® (3a cKNoYeHEM CAENOK Kynu-
NpoAaXw LeHHbIX bymar)

[lata nony4eHns AeHEXHbIX CPEACTB Ha
pacyeTHbln cueT [N CcornacHo
DaHKOBCKOM BbIMMCKE.

[lata ucnonHeHus obs3atenscTBa No caenke
COrMacHo YCroBuaM JOroBopa.

[lata NuKBMZALMW KOHTpareHTa, COrMacHo
Boinucke M3 EMPHONT  (unm Bbinucke w3
COOTBETCTBYIOLLErO YNONHOMOYEHHOIO OpraHa
MHOCTPaHHOro rocyAapcTBa).

Pe3epB Ha BbinnaTy BO3HarpaxaeHus

[ata pacyeta CYA npu Hanuuum
nopsgka OnpedeneHus pesepea W
ycrnosus €ero OTPaXeHus! B
obsisaTenbCcTBax B COOTBETCTBAM C
HacTosiwmmu Mpasunamu pacyéta CHA.

[lata normHOro MCnonb30BaHMA pe3epBa Ha
BbiNnaTy BO3HarpaxgeHus. [1o  OKOHYaHWM
OTYETHOrO roga nocne BOCCTAHOBMEHUS
HeMcnonb30BaHHOTO pe3epBa B COOTBETCTBUM C
HacTosiwmmu Mpaeunamu pacyéra CYA.
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Kpeoutopckasi  3afOMmKeHHOCTb MO
BO3BpaTy MPOLEHTHOTO (KyMOHHOTO)
A0X0ga MnM  CyMMbl  YaCTUYHOTO
(MOMHOro)  MOralleHnss  OCHOBHOTO
gonra  no  UeHHbIM  Gymaram,
nonydyeHHoiM MA® Ha BO3BpaTHOIA
OCHOBE, H-p, MO  [AOrOBOpam
obpatHoro  PEMO  (nokynaTenem
LeHHbIx 6ymar no forosopy PEMO no
nepeoit Yactn PEMO sensetca YK
MA®) u noanexaliero BO3BpaTy
npogaBly TakuX LEHHbIX  Oymar
COrMacHo yCroBusM JOroBopa.

[ata nony4yeHna AeHexHblX CpeacTB Ha

pacyeTHbIn  cyeT ynpaensioLLen
komnanmm  [1.Y. 1O COrnacHo
BaHKoBCKOM BbINKCKe/cneLmanbHblii

OpoKepcKkMA  CYET  COMMACHO  OTYETY
Bpokepa.

[ata UCMOMHEHMs obsi3aTensCcTea
ynpaensiolien KomnaHuen, noaTBepKAeHHOM
DaHKOBCKOM BBLIMKCKOA C PacYeTHOrO CcYeTa
ynpasnstowen komnaHm Y. TNO  unnn
oT4eTom Opokepa.

[lata NuKBMZALMW KOHTpareHTa, COrMacHo
Boinucke M3 EMPHONT  (unm Bbinucke w3
COOTBETCTBYIOLLErO YNONHOMOYEHHOIO OpraHa
MHOCTPaHHOro rocyAapcTBa).

MMpoyas
3a[10JKEHHOCTb

KpeauTopckast

[lata nonyyeHns AEHeXHbIX CPeacCTB Ha
pacyeTHblt  CYeT  ynpaBnsoLLeN
kommahun  [.Y. TIMA®  cormacHo
©aHKOBCKOM BbIMWCKE;

[lata BO3HMKHOBEHMs 00s13aTENbLCTBA
COrMacHO YCMoBMSIM  [OroBOpa  Mnu
TpeboBaHMAM 3aKoHOAATENbCTRA.

Hata UCMOMHEHNS obsizatenscrea
YNpaBAsoLLEen KOMNaHWen, NoaTBEPKAEHHON
DaHKOBCKOM BBLIMKUCKOA C PacYETHOrO CcyeTa
ynpaensiowen komnaHm O.Y. TN  unu
oT4eToM Opokepa.

[ata nukBMgauMM KOHTpareHTa, COrMacHo
Boinucke 13 EMPHONT  (unm  Bbinucke w3
COOTBETCTBYIOLLErO YMONHOMOYEHHOMO OpraHa
MHOCTPaHHOrO rocyAapcTBa).

Kpenutopckast  3afI0MmKeHHOCTb MO
BbIMMaTe JOXOAOB Naiilikam (npaBa
BrlafenbLeB MHBECTULMOHHBIX Naes)

[ata BO3HMKHOBEHWS 06s3aTenbCTBa
no BbinnaTe Aoxoaa (B TOM Yucne faTa,
yKasaHHas B CO0DLieHUn O Bbinnate
[0X0da MO WHBECTULMOHHBIM MasM B
cooTBeTCTBUM C MH(popmaLmen HKO AO
HPL wnn  oduumansHbiM - cailTom
(ochmumansHeIM MUCbMOM)
ynpaensioLLen KoMnaHum).

[ata NCMOMNHEHNS obsi3atensCcTs
ynpaensioLlen KoMnaHuen, NoATBEpPKAEHHOM
0aHKOBCKOM BLIMKUCKOA C PaCyYeTHOrO cyeTa
ynpasnstowen komnanum .Y, NMA®

[lata pelweHns nvua, OCYLECTBNSIOLLETO
npekpaweHne AP, o nonHoM/MacTUYHOM
npeKpaLyeHn npusHaHus 00s3aTensCTB No
BbiNnaTe [goxoda B Chydyae OTCYTCTBUS
(HegocTaTka) AeHexHbIx cpeacts B MG ans
onnarbl TaKnx 0bs3aTensCTB npu
npekpatieHum MAd
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MpunoxeHue Ned

k Mpasunam pacuéta CHA

Mopenb
onpeneneHns pacYETHON LieHb! Ans

[ONrOBbIX LIEHHbIX ByMar, HOMUHUPOBaHHbIX B pybnsix, 1 eBpoobnuravuii

Py6neBble oonurauum / pyonesblie eBpoobnuraumum

YpoBeHb 2. B crnyyae OTCyTCTBMSI aKTMBHOIO PbiHKAa Ha AATy OLEHKW, @ Takke B Cryvae, eCnivi OCHOBHbIM PbIHKOM Ans
obnurayum sBnseTcs BHeOMPKEBOI PbIHOK, CNpaBeAnMBas LieHa pacCuMTbIBaeTCs B COOTBETCTBUM ¢ Mpunoxernem 1 k Mpasunam
pacuéta CHA.

YpoBeHb 2 unu 3 (B 3aBUCUMOCTY OT Hann4mns Habnogaemblx AaHHbIX). Ecniv Ha aaTy oueHKM, He Bblnu AOCTYMHbI AaHHbIE
YpoBHs 2 (cm [Mpunoxenue 1), To cnpaeeanueas CTOMMOCTb OBnMraumm OnNpeaensieTcs myTem OUCKOHTMPOBAHMS CTOMMOCTM
OyoyLmMx KynmoHHbIX NNaTexel, a Takke HOMWHaNa no CTaBkam KpUBOW 6GE3PUCKOBbLIX LOXOAHOCTEN, CKOPPEKTMPOBAHHbLIX Ha

KpeauTHbIN cnpeg;

Pt = Z

(1+7i+ CrSpread)
Py — CnpaBegmBas CTOMMOCTb obnurauum;
i — NOPAAKOBLIA HOMEP AEHEXHOr0 NOTOKa;
CFi — i-blii OEHEXHbIN NOTOK Mo obnurauum — Byaylime AeHexHble NOTOKM Mo obnuraummn (BKMtoYas KynoHHbIE BbINAAThI,

aMOpPTW3aLMOHHbIE NNATEXW, U NOraLleHne 0CTaTOYHON HOMUHAMBHOWM CTOUMOCTH) C AaTbl ONpeaeNieHns cnpaBean1Bon CTOUMOCTH
(He BKITtOYas) fo aatbl opepThl (ecnu odepTa NpesycMOTPEHA YCOBMAMM Bbinycka obnurawmm), nmbo gaThl NOIHOMO NOraLleHus,
NpeayCMOTPEHHOTO YCNOBUAMY BbiMycka (eCriv odepTa He NpedyCMOTPeHa);

ri — CTaBka kpuBoit GeckynoHHOM AoxoaHOCTH pbiHka O®3 (G-kpuBas), COOTBETCTBYHOLAS faTe BbINMaThl i-r0 AEHEXHOr0
notoka, nybnukyemas bBankom Poccum n MockoBckoit Bupxeir;

CrSpread — kpeauTHbIN cnpes 06nMralMoHHOro MHAEKCA (pacyeT NPUBEAEH HIKE);

ti- — cpok 40 BbINNAThI i-f0 AEHEXHOrO NOTOKa B rofax (B kavecTse 6a3bl pacyeTa ucnonbayetcs 365 aHen).

[ins onpefeneHns cnpaBean1Boi CTOMMOCTM €BpoobAMraLmum UCMoNb3yeTcs crieaytolas dopmyna:

n CF;
. ) qt;
i=1 (1 4T + erpread)

rae: q — eCTb Nepuoan4HOCTb BblMNaTbl KyNoHOB. ,D,J'IFI U,ene|7| pac4eta CpO4HOCTU YMCII0 [Heln B MecALe NPUHMMaETCA PaBHbIM 30;

uncno gHen B rogy 360.

B cnyvae, ecnu kakoit-nnbo Bbinyck obnuraumi bbin pecTpyKTypuanpoBaH, MOLemnbHas LieHa KOpPeKTUPYETCS Yepes BENMUUMHY

LONONHMTENLHO pUCK-NpeMun (cM pasaen «OnpefeneHne BennuuHbl AOMONHUTENBHO PUCK-NPEMUMY.

47



Cnpasegnusas CTOMMOCTb 0BnuraLmit, nonyyeHHas B pesyrbTate 4aHHOTO MeTofa pacyeTa, OKpyrnseTcs 4O ABYX 3HAKOB
nocrne 3ansTon, C NPUMEHEHEM NPaBII MaTEMATUYECKOTO OKPYTEHUS.

Onpepenexve KpeauTHOrO perTUHra OOMMraLMOHHOrO BbiMycka OCYLIECTBNSETCA CredylowuM obpasom: ucnonb3yetcs
aKTyanbHbIi Ha AATY KPEAWUTHBIA PENTUHT BbINyCKa LONTOBOV LEEHHOM BymMaru (KpeauTHbIN PEATUHT B BankoTe HOMUHANA), a B Cry4ae
€ro OTCYTCTBUS - CHayarna PemTuHr 3MUTEHTA, a B Cllyyae W ero OTCYTCTBUSI PEUTUHI NOpyYMTens (rapaHTa) AOMroBON LiEHHOM
Bymarn. Mpy HanUuMM HECKONMbKMX PEWTUHIOB, BbIOMPAETCs MUHWMAnbHbIA HA AaTy OLEHKM KPeaWTHbI peiTuHr. Ecnm
Nopy4MTENBCTBO MO BbINYCKY AOMrOBOM LeHHoW Bymarn obecneunBaeT ucnonHeHue 06s3aTenbCcTB B NOMHOM 0bbeme u (Mnn)
rapaHTus BblAaHa Ha CyMMYy HOMUHANBLHOW CTOMMOCTM U MPOLEHTOB MO TakuM LONrOBbIM LiEHHbIM Bymaram, To BblBupaeTcs
MakCUMarbHbIN Ha JaTy OLEHKN KpeauTHbIN PENTUHT BbiNycka 4OMNrOBO LieHHOM Bymaru n nopyyntens (rapaHTa).

B cryyae oueHkn cy6opaMHUPOBAHHOTO BbIMyCKa B KaYeCTBE PENTMHra UCMOMb3YeTCst TONMbKO MUHUMArbHbIA PEATUHT AAHHOO
BbIMyCKa.

Vcxons 13 onpeaeneHHoro penTuHra 0brmraLmoHHbIN BbIMyCk OTHOCUTCA K OAHOM W3 4-X PEUTUHIOBbIX MpynM.

Moody's S&P Fitch 5
PeitTuHrosas
AKPA Akecnept PA | MexayHapopHasa | MexayHapopHas | MexayHapogHas
rpynna
wkana Wwkana Wwkana Py
Baa1 BBB+ BBB+
PenTuHrosas
Baa2 BBB BBB
rpynna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU) | ruAA+, ruAA Ba1 BB+ BB+
PenTuHroBas
AA-(RU), A+(RU) | ruAA-, ruA+ Ba2 BB BB
rpynnall
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PenTuHrosas
BBB-(RU), ruBBB-, rpynna lll
(RU) 8 8 . py
BB+(RU) ruBB+
BB(RU) ruBB B3 B- B- PeiiTuHroBas
Bonee HWU3KWUI PEATUHT /| PETUHT OTCYTCTBYET rpynna IV

KpeauTHbIit cnpes anst peiTUHIOBLIX FPYNN paccynTLIBAETCS Ha AATy ONpeAesieHsi CnpaBeAny1Boi CTOMMOCTH, Ha OCHOBaHMM
[aHHbIX 06MUraLMOHHbIX WHOEKCOB, packpbiBaeMblx MOCKOBCKOM GUpXeil Mo UTOram Kaxgoro TOProBoro AHs. IMpu BblMMCNEHM
KpeanTHOro crpeaa Ha AaTy onpeaeneHus crpaBeanBoi CTOMMOCTM UCMONb3yeTcs MeanaHHoe 3HaueHne KpeaUTHOro crpesa 3a

nocneaHvie 20 TOProBbIX AHEN, BKIKYAs LaTy ONpeLeneHns cnpaBeanvBoi CTOMMOCTY.
Pacuyet BennuuHbl kpeauTHoro cnpeaa (CrSpread)

ﬂl’lﬂ pacyeTa 3Ha4eHnsa KpeauTHoro cnpena COOTBeTCTByIOU.I'eVI peI7ITVIHFOBOl7I rpynnbl UCNONb3yKTCA 3HA4YE€HUA OXOAHOCTH

creayownx HAEKCOoB MockoBckoi 6I/Ip)KVI, pacKpblBaeMblIX MO UTOram Kaxgoro ToproBoro gHs:

WHaexc rocygapcteeHHbIx obnuraumi (1-3 roga), Tukep - RUGBICP3Y;

o  PentuHrosas rpynna | - MiHaekc koprnopatueHbix obnurauni (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/indextRUCBCPA2A3Y);

o  PentuHrosas rpynna Il - MHaekc kopnopatueHbix obnuraumi (> 0.5 roga, ruBB+ < peituHr < ruBBB+),
Tukep - RUCBCP2B3B (https://www.moex.com/ru/index’'RUCBCP2B3B);

e PeittuHrosas rpynna |V — ViHgekc pbiHka kopnopatueHbix obnurauyuit Cbonds CBI RU High Yield

B cnyyae Gonee HW3KOrO peiTUHIra UK ero OTCYTCTBUS B LENSX pacyeTa Cnpeaa LieHHas bymara OTHOCUTCS K PEATMHIOBOM
rpynne 1V.

PacueT kpeauTHOro cnpeaa Ans PeNTUHIOBbIX rPYNM OCYLLECTBASIETCS NO CreayoLmm opMynam:
PeitTuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbI cnped Spr; 3a Kaxabld u3 20 nocrnegHWx TOProBbIX AHEM, BKMKOYas OaTy ONpeaeneHus

CcnpaBearnBoi CTOMMOCTH:
Spri = (YrucBcpaasyns — YrucBicpay) * 100
roe:
Y — 3HaueHue JOXOQHOCTH COOTBETCTBYIOLLErO MHAEKCA, PACcKpbITOro MOCKOBCKOM GUpXeN.

PaccunTbiBaeTCS Me1aHHOE 3HaueH e KpeanuTHoro cnpeada Spr; 3a nocnegHue 20 TOProBbIX JHEN (MeanaHa U3 nosy4eHHoro
psga Spr;). [Npn pacyete 3HayeHUss MEAMAHHOTO KPEAUTHOTO crpefa MPOMEXYTOYHble OKPYTNEHUs 3HAYeHuit Spr; He
NPON3BOASTCS, pe3ynbTaT pacyeTa OKpYrisieTcs No NpaBuraM MaTeMaTUYeckoro OKPYriieHUs C TOYHOCTbLIO O 2 3HaKOB nocre

3ansTon Npu pacyeTe B NPOLEHTaX W 40 Lenoro 3HayeHns B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna Il

PaccunTbiBaeTCS KPeAUTHBIN crpef Spry; 33 Kaxabid 13 20 MOCNeAHWX TOProBbIX AHEW, BKMKYas [aTy OnpefeneHus

CnpaBes/MBOM CTOMMOCTM:
Serir = (YrucBcpazasy — Yrucaicpsy) * 100
Y - 3HaueHWe JOXOQHOCTH COOTBETCTBYHOLLETO MHAEKCA, packpbiToro MockoBCkon Bupxeit.

PaccuuTbiBaeTCS MefnaHHoe 3HaueHue KpeauTHoro crpepda Sprp; 3@ nocrnegHue 20 TOProBbiX AHER (MeauaHa w3
nonyyeHHoro psipa Spry;). NMpy pacyeTe 3HaUYeHUs MeANaHHOrO KPeAUTHOO cripeaa MPOMEXYTOUHbIE OKPYITIEHUS 3HAYEHUA Spr;
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo NpaBuUnamM MaTeMaTU4ecKoro OKpYITEHUs C TOYHOCTbIO 40 2 3HAKOB nocre

3ansaTon Npu pacyeTe B NPOLEHTAX W 40 Lenoro 3HaueHns B 6a3nCHbIX MyHKTax.
Pevturrosas rpynna il

PaccunTbiBaeTCs KpeauTHbIN CNped Spry;; 3a Kaxaelil u3 20 nocnegHux TOProBbIX AHEW, BKAKYas AaTy OnpeaeneHus

CﬂpaBe,D.ﬂMBOVI CTOMMOCTMU:

Serir = (Yrucscpzess — YrugBicpsy) * 100
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Y — 3HaueHue JOXOQHOCTM COOTBETCTBYIOLLErO MHAEKCA, PACKPbITOro MOCKOBCKOM GUpXeEN.

PaccuuTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpega Spry; 3a nocriegHue 20 TOProBbiX AHEN (MeauaHa U3
nonyy4eHHoro psiaa Spry;;)- Mpn pacyeTe 3Ha4eHNst MeanaHHOM KpeaMTHOTO Cpeaa NPOMEXYTOUHbIE OKPYTEHNst 3HAaYeHUA Spr
He NPOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSeTCs Mo npaBuUnam MaTeMaTU4ecKoro OKPYITEHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3ansgTon Npu pacyeTe B NPOLIEHTaX W 4O Lenoro 3HayeHns B 6a3nCHbIX MyHKTax.
PentuHrosas rpynna IV

PaccunTbiBaeTCS KpeauTHbI cnped Spryy 3a Kaxablid 13 20 MOCnemHWX TOProBbIX AHEW, BKMtoYas AaTy OnpeneneHus

CcnpaBes/IMBOY CTOMMOCTU:

Spriv = (YCbonds—CBI RU High Yield — YRUGBICP3Y) *100

Yehonds—CB RU High viela — 3Ha4€HNE JOXOAHOCTU MHAEKCA PbiHKa kopnopaTieHbix obnurauuii Cbonds CBI RU High Yield

PaccuuTbiBaeTCS MeaMaHHOe 3HauyeHWe KpeauTHoro cnpega Spry 3@ nocneadune 20 TOproebix AHeN (MeanaHa 13
nonyyeHHoro pspa Spryy ). Mpy pacyeTe 3Ha4eHUst MEAMAHHOTO KPeaMTHOrO Cripeaa NPOMEXYTOUHbIE OKPYTIEHUs 3HaUEHWIA Spr
He NpOW3BOASTCS, pe3ynbTaT pacyeTa OKPYIMSEeTCs Mo NpaBinam MaTeMaTU4eckoro OKpYIMeHUs C TOYHOCTbIO 40 2 3HaKOB nocre

3anTon Npu pacyeTe B NpoueHTax 1 o Lesnioro 3Ha4eHnd B ©a3uCHbIX NyHKTaXx.

B cnyvae, ecr nomnyyeHHas cnpaBefnneas ctoumocTb Haxogutes mexay BID u OFFER Ha gaty oueHku, 1 BennuuHa bid-
offer cnpega Ha gaty oueHkn He npesbiwaeT 10%, MogenbHas LeHa cuuTaeTcs UHarbHON (COOTBETCTBYET CrpaBeAnvBoOv
CTOMMOCTM) M OTHOCMTCS K ypoBHI0 2 no MC®O.

B cniyyae HeBO3MOXHOCTH onpeaenuTb LeHy bid uinnu offer Ha gaty oueHkm (ucxoas us metogos MpunoxeHus 1), nonyveHHas
MoJenbHas LieHa Takke SBnAeTcs (MHaNbHON (COOTBETCTBYET CMpaBeLIMBON CTOMMOCTM), OAHAKO OTHOCUTCS K YPOBHIO 3 MO
MC®O.

Onpe.qeneHue BENMYMHbI JONONTHUTENLHON PUCK-npemMun

B ocTanbHbIX cry4asx HeobxoauMo OLEHWTb AOMOMHMTENBbHYIO PUCK-MPEMMIO (BENUYMHY LOMONHUTENBHOMO Crpeaa),
OTPaXatoLLLyK0 CeLMpUIECKUn KpeaUTHBIN PUCK.

[ns atux uenen:

1. Bbibupaetcs Gnvxaniuas gata, Ha KOTOPYHO C OLiEHMBAEMON LieHHOW Bymaron Bbino COBEPLUEHO HE MeHee 7 Caenok ¢
o6wwmm obbemom 300 Thic. pyb. u Bonee (rnybuHa noucka — nocnegHue 60 kaneHgapHbIX QHEN)

B cnyyae oTcyTCTBUSI AAHHOM MCTOPUYECKON AaTbl HA MPOMEXYTKE OT AaTbl OLEHKM 4O AaTbl NpeablayLlen odepTol Imbo npu
OTCYTCTBMM OPepT 40 OaTbl pasMeLLEeHns, a Takke B Cryyae OLEHKM CybopanHMPOBaHHbIX BbIMyCKOB, BbIOUpaeTcs bnuxaiwas
“cTopuyeckas aata, Ha KoTopyto € oLeHnBaemon Bymaroii Bbino coBepLleHo He MeHee 2 1 6onee caenok ¢ o6bemom Topros 150
TbIC. pybreit u Gonee.

B cnyvae, ecnu uctopuyeckas gata, COOTBETCTBYIOLAA AaHHbIM YCrOBUAM, He HanaeHa, YK BnpaBse ucnonb3oBatb Aaty
pasMeLLEHNs B KA4EeCTBE UCTOPUYECKON [aTbl, HA KOTOPYK pacCuWTLIBAETCA LOMOMHUTENbHLIN cnpes. Mpn 3TOM UCMonb3yeTcs
ueHa pasmeleHns (CLOSEPRICE Ha paty pa3smelueHusi (pexvma Topros “PasmelleHve - agpec.”) B cnyyae ecnv obnuraums

Topryetcs Ha Gupxe MOEX) Tonbko B Criyyae, ecrniv Mexay LaToi OLEHKW v aToil pasMeLLeHns He Bbino odepT (Bknovas odepTbl
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call), a TaKkke npu yCrnoBUN HEN3MEHHOCTU MUHUMANBHOTO KPEAUTHOTO PErTUHra (CM. NOPSZOK OMpederneHns MPUHaAnexXHoCTy
[OMTOBON LieHHOM Bymaru K penTUHIOBOM rpynne B HacTosiwem MpunoxeHun). B kayecTBe UCTOYHMKA LiEH PasMELLEHUs MOXET
ncnons3osatbes UC Cbonds.

B crnyyae HeBO3MOXHOCTU ONPedennuTb WCTOPUYECKYID AaTy, BerMyMHa OONOINHUTENbHOW PUCK-NPEMUM B pacdeTax

cnpaBe,anBon CTOMMOCTM He y4acCTBYeET.

2. Haxogutcs BOXOAHOCTb K MOralleHunto no fAaHHoW Gymare Ha AaHHylo AaTy (MCMOnb3yeTCs BENMYMHA AOXOZHOCTW K
MoralweHnto OT CPESHEB3BELLEHHOM LieHbl (OCHOBHOM PEXMM TOProB), Crin ee 3HaveHue nybnukyeTcs Bupken Ha aaty pacyera,
nnbo fenaeTcs CaMoCTOATENbHbIA pacyeT 3Ha4eHUs JaHHOM BENMUYMHbI HA OCHOBE W3BECTHOI Ha ATy pacyeTa CpeaHEeB3BeLLEHHOM
LieHbl), a TaKke BbluMCrseTC BenuumHa cnpegda kK O3 paHHon Gymary (M3 BENMYWHBLI JOXOAHOCTW K MOraLIEHWUO BbIMUTAETCS

[OXOOHOCTb yyacTka kpuson OD3 Ha cpoke Atopaumn no gaHHon Gymare (https://www.moex.com/ru/marketdatal/indices/state/g-

curve/)); nonyveHHoe 3HaueHue ymHoxaeTcs Ha 100. PesynbTaT pacyeTa OKpyrisieTcs no npasuiam MaTeMaTu4eckoro OKpyrneHus

C TOYHOCTbIO [0 4 3HaKOB Nocne 3anaToi.

3. [na Toi e Aatbl BbluUcnseTcs CrSpread. PasHuua mexgy BenuuuHon cnpepa k O®3 oueHnBaeMoro Bbinycka,

NoNy4YeHHOro B N2, U BeNuYMHo CrSpread ByaeT paBHa JONOMHUTENBHON NPEMIUN 3a CreLMBUYECKNI KDEAUTHBIN PUCK.

4. BenuunHa giopauuv onpenenseTcs B COOTBETCTBUM ¢ IMpunoxeHnem 4.1.

B aTom cnyyae ypoeHb ctoumocTit o MCOO cooTBETCTBYET YPOBHIO 3.
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Mpunoxexwe 4.1
K Mpaeunam pacyeta CHA

PacyeT BenuuMHbI AOPaLIMKM NO OTAENbHLIM KPeAUTHLIM MHCTPYMEHTAM, a TaKke NopTdento KpeAUTHLIX MHCTPYMEHTOB.
OcobeHHOCTH pacyeTa KyNOHHOro pacnucaHus.
[topaupst nopTeens KpeanTHbIX MHCTPYMEHTOB ANS LieNnel HacTOSILLEro NyHKTa ONpeaensieTcs CornacHo crieayioLLleMy nopsiaky:

Dy = Yh1SiD;
Z?:lsi

roe:

S; - cnpaBef/MBasi CTOMMOCTb NO3WLAM § -Or0 KPEAWUTHOO MHCTPYMEHTa B NopTdene;

Di — Atopauus i -oro KpeauTHOro MHCTPYMEHTa, MeT.

[iopaumsi KpeamuTHOro MHCTpyMeHTa (D;) ANst Lieneil HaCTOALLEro NyHKTa ONpeAessieTcs CornacHo creaytoLlemy nopsiaky,
NPy 3TOM OKPYTTIEHWE UTOTOBOTO BbIYMCIEHHOMO 3Ha4eHWs [liopaLuy NpOM3BOANUTCS MO NpaBUIiaM MaTeMaTU4eCcKoro OKPYrmeHus Lo

LLIEeCTW 3HaKOB nocre 3ansaTom:
Tabnuua 1

Bua kpeanTHOro akteBa

Owopauusa D;

O6rnuraumy, KnaccuuUMpoBaHHbIE B KaTEroputo [ONroBble LEHHbIE
Bymaru, Mo KOTOPbIM HA OTYETHYK [faTy OnpefeneHbl BCE CyMMb
BbINMaT Mo GyayLLMM KynoHam [0 noraLleHust Ui ogepThl

3HaveHne atopauuu no AaHHbIM MockoBckom
Oupxu (B rogax) nubo, B cryyae OTCYTCTBMS
yKa3aHHbIX AaHHbIX Ha AaTy onpegeneHus

3HayeHuns UMY

Aropauun,  ons pacdeTa  WUCMOIMb3yeTcs
crnegytowlas gopmyna:
C,+N
;tl:l(tk - tt) ’ k (tkk;tt)
D. = (1 +Ti) 365
t Pi * 365
Obnurauum, KnaccuuUMpoBaHHbIE B KaTeroputo AOMroBble LiEHHble
Bymaru, pasmep KynoHHbIX BbIMfaT Mo KOTOPbIM YCTaHaBMMBaeTCs B
Buae popmynbl C NepeMeHHbIMU C,+N
A Cb PMy P ztl:l(tk - tt) ’ k (tkk—tt)
D. = (1 +Ti) 365
t Pi * 365
Obnurauum ¢ MHAEKCMpyeMbIM HOMUHANOM, B 3aBUCUMOCTY OT TEKYLLEro 0
D;= D/ x0,3

3HayeHne DL-0 no AaHHbIM MockoBckomn Bupxm
(B rogax) nubo paccuuTbiBaeTcs No hopmyne
C Y4ETOM 3aMeYaHnN HUKe.

Obnuraumm ¢ otcyTCTBUMEM (hMHANBHON gaThl noraweHus / perpetual.

3HayeHWe [opauuu  paccuuTbiBaeTCs B
COOTBETCTBME C  (POPMYNON  (C  y4eToM
Grvkaiwein odeptol call):

(tx—ts)
(1 + Ti) 365

2:1(tk - tt) ’

Di=

BbinyckM WNOTEYHbIX areHTOB C M3Ha4YanbHO 3afaHHbIM KYNOHHbIM
pacnucaHuem (Ha faTy pa3MmeLLeHus Bbinycka ANst Kax[o! KymOHHO
[aTbl M3BECTHA BENMYMHA KYNOHa 1 aMOPTU3aLMM HOMUHAnNA).

3HayeHMe Jlopauuu  paccuMTbIBaETCH B
COOTBETCTBME C HOPMYMON (C y4eTOM OepThl
call B cnyyae ee Hanuums):
Cp,+N
n . k k
Zk=1(tk - tt) (tr—to)
(1+1;) 365

P; 365

Di=

I'lpoqme BbINYCKM MNOTEYHbIX areHTOB.

C yyeTom 0cobeHHOCTeN pacyeTa KyrnoHHOro
pacnucaHms, ykasaHHbIX Hbke, No opmyne (C
y4eToM ochepThl call B cnyyae ee Hanuums):
Spa (b — tg) — et N
(1+4+r;) 365

Di=
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roe:

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

77 — 3(h(HEKTUBHAA JOXOAHOCTb i -Or0 KPEAUTHOrO MHCTPYMeEHTa K Brimkaniuen odepTe put (ecrv ecTb) Mnm K noralleHuto
PaCCYMTLIBAETCA M3 YNCIIEHHOO PELLEHNS CEAYIOLLEro YpaBHEHMS:

p = Z” _ Gt N
t k=1 (tx—te)
(1+1;) 365
C} — KyNOHHas BbinnaTta (Uu NPOrHo3Has KynoHHas Bbinnata) B MOMEHT k;
t; — OTYeTHas Aarta;
t} — faTa k-0 KynoHHOW BbINnaThl;
N, — pas3Mep HOMWHara, norawlaemoro B MOMEHT K-OM KyMOHHOW BbiNfaTbl B COOTBETCTBUM C YCMOBUSMW BbiMycka
obnurayum unm yenosuamm Grimkaniuen opepTol put (ecnm ecTb);
P; — cnpaBeannBas CTOMMOCTb;
7 — KONMYECTBO BbINmaT no obnumrauum 0o bnvkaniuen odeptsl put (ecrv ecTb) Unu 40 NoraleHuns:;
L; — KONMYeCTBO KaneHaapHbIX HEN B TEKYLLEM KyNOHHOM Nepuoae;
D} - BenuumMHa AropaLmy B pearnbHbix TEPMUHAX Ha 4aTy pacyeta (B rogax).
[pn 3TOM OKPYrMEHNe UTOTOBOrO BbIYMCIEHHOMO 3HAYEHNS JOXOAHOCTY NPOM3BOANTCS NO NpaBiiaM MaTeMaTM4eckoro
OKpYrIeHus 4O LWEeCTH 3HAaKOB Nocne 3ansTo.

OcobGeHHOCTH UCNONbL30BaHMA AOpaLMK B peanbHbIX TEPMUHAX Kak Mepbl NPOLIEHTHOrO pUcka

[opauns B peanbHbIX TEPMUHAX PaccuMTbIBAETCs Mo (popmyne AN1s Apauuy B HOMUHAMbHBIX TEPMUHAX C Y4ETOM
cneaytLLmx 0CoBEHHOCTEN: a) (UKCMPOBAHHBIE KYMOHbI pacCMaTpUBaOTCA Kak GyayLumin JOXO4 B pearnbHOM BbipaxeHuu; 6) npu
pacyeTe OEHEXHOro MoTOKA MCMOMb3yeTCs BEeNuYMHA HOMWHAMa Ha gaTy OueHKM obnuraumv (MpOMHAEKCMPOBAHHOWM Ha paty
OLIEHKM); B) AMCKOHTMpOBaHME ByayLinX OEHEXHbIX MOTOKOB OCYLLECTBASETCS C MCMOMb30BAHMEM LOXOLHOCTW K MOraleHMIo B
peanbHbIX TEPMUHAX.

[I0XOHOCTb K MOralUeHnio B pearbHbIX TepMuHax 7, — JOXOAHOCTb K MOTALIEHMIO, PACCYUTAHHAS C Y4ETOM YKa3aHHbIX
BblLLEe ocobeHHocTel (a) u (6).

Ecnv paccmatpusath A0paLmio kak Mepy pucka, To B Cryyae Arpauun B HOMUHANbHbIX TEPMUHAX (415 0BbI4HbIX Bymar
C (hVKCMPOBAHHBIM KyMOHOM 1 HOMMHANOM) puck Bymaru B 06LLEM CMbICIE M3MEPSETCS KaK:

IR Risk = =D, ; * g,

rnePm.i - BenuuMHa MOANULMPOBAHHOI [OPALIMA B HOMUHAMBHBIX TEPMIHAX, T¢hg— V3MEHEHNE HOMUHAMBHON NPOLEHTHON
CTaBK. BennunHa mogndmumpoBaHHON AropaLym onpenensieTcs no crieaytowen opmyne:
D.

L

D_,=—"
A+

Cssiska Mexay gtopaLuei B peanbHbIX TEPMUHAX 1 MOAUDULMPOBAHHOW AopaLmelt B peanbHbiX TEpMUHAX OnpeaenseTcs no
aHarnoru4Homn opmyne:

0
0 D;

Pme = 1+
[ns nonyyeHns Mepbl pUcka U3MEHEHUs HOMUHaTbHBIX CTAaBOK N0 GyMaram ¢ MHAEKCMPYEMbIM HOMUHAIOM Mbl JOSKHbI
BENWUYMHY U3MEHEHWS HOMUHANBHBIX CTABOK NEPEBECTU B BENUYMHY U3MEHEHUS pearibHbIX CTaBOK, JOMYCTUM Yepes NonpaBOYHbIi
k03achcpuLMeEHT k; Torga nonyymm criegytoyto popmyny Ans pacyeta pucka no obnauralum ¢ MHAEKCMpyeMbIM HOMUHANIOM:
IR Risk = —DJ, ; * k * Tcpg
KoadpuumeHT k ecTb KOSULMEHT YyBCTBUTENBHOCTU U3MEHEHMUS peanbHbIX CTaBOK K MU3MEHEHWIO HOMUHANBHbIX
CTaBoK. [laHHble K03thpuLMEHT onpeaensieTcs amnupudecku. B cooteTcTame ¢ pacuetamm BTB Kanutan YA, oueHouHoe
3HayeHue koathuumerTa cooteeTcTByeT 0,3, T.€ ANs BENNYMHBI MOANPULMPOBAHHON SiopaLy B HOMUHAMbHbIX TEPMUHAX
CcrpaBeAnuBo CreaytlLee:
Dy,; =Dy ;0,3
Tarke ByaeT cnpasefMBO criedytoliee Ans BeNNYuHbl AtopaLv B HOMUHAMbHBIX TEPMUHAX:
D, =D?=0,3

1
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OcobeHHOCTH pacyeTa KyNOHHOrO PacnucaHus Ans BbiNyCKOB MNOTEYHbIX areHTOB

[ns hopMmUpoBaHUs KyNOHHOTO pacniucaHms BbiMycka, NepBOHaYarnbHO NPOU3BOLAATCS PaCcYEThl AEHEXHOr0 NOTOKa No Nyny
3aKnagHbIX, COCTaBMSHOLLMX UNOTEYHOE MOKPbITUE Bbinycka. OTMETUM, YTO MpU OCYLLECTBIIEHUM PACYETOB BENUYMHA Tena nyna
KPEeAMTOB NOAMEHSETCS TEKYLLEN BENNYMHON HOMWHANA BbiNycka, 0OECNEYEHHOr0 aHHbIM MyrioMm.

[eHexHbIin NOTOK Mo Nyny 3aknagHbIX ONpeaenseTcs B BUAE aHHYMTETHOMO nnatexa.

(C*T*(1+C*T)N «FVy)
(1+C+T)(V-D

N — cpefiHeB3BeLUEHHas CPOYHOCTb NO MYy He NoralleHHbIX KpeauToB; NepeBOAUTCS B YUCMO OCTaBLUMXCS KYMOHHbIX
NepuoaoB BbINyCka, UCXOAS U3 BENUYMHBI T;

C - cpeqHeB3BeLLEHHAs CTaBKa Mo Nysy KpeauToB, BXOAALLMX B NOTEYHOE NokpbiThe (Bepetcs u3 PUMa Ha Gnvxaiiwyto
paty ero nybnukauuu);

T - OnUTenbHOCTb [AHHOTO KYMOHHOMO Mepuoga: AN NOMyrofoBbIX KYMOHOB YCTaHaBNWBAETCH PaBHbIM Y2, ANS
KBapTasbHbIX KYMOHOB ¥4 U T.4;

FV - HoMuHan obnuraumy Ha Hayano AaHHOro KynoHHOro nepuoaa.

[Mpy oTCYTCTBME [OCPOYHBIX MOraLLeHnt No Myny BenuynHa A paBHseTCs:

A=

A =CP+ Ny,

CP — NpOLEHTHbIE NNaTexu No nyny UNoTex;
Ny, — Benn4MHa NNaHoBOro (YaCTUYHOrO) NoralleHns Tena nyna KpeauTos.

BenunuuHa nnaHoBoro norawleHns HoMuMHana:
Ny, = A—CP
[ononHutensHo, Teno nyna KpeauToB MOXET yMeHbLUatCd Ha 4aCTU4HO-AOCPOYHbIE noralleHnsa no nyny KpeauTos.

[aHHas BennumHa onpegensetcs BennyanHon CPR (conditional prepayment rate).
BenununHa 4acT4HO-[OCPOYHOrO NoralleHnst HoMuHana:

Ny, = (FVo — Ngp) * (1 — (1 — CPR)T

B kauecTtBe BenuuuHbl CP R GepeTcsa nocnegHee JOCTYMHOE 3HAYEHWE CPeaHEN CTaBKM JOCPOYHOro noraweHus (CPR) no
OLleHVMBaeMOMY BbINyCKY, AOCTYMHOE B pa3aene aHanutnieckux matepuanos JOM.P® / Avanutuka / LB

B cnyyae otcytcTus nHgopmauum o BenuynHe CPR ans oLeHMBaeMoro Bbinycka UCNonb3yeTcs nocneaHee A0CTynHOE
yCPeaHEHHOe 3Ha4eHus CpeaHen CTaBKu 4OCPOYHOro norawleHns (CPR) no BCEM UNOTEYHbIM BbinyckaM, NpUBEAEHHbIM B pasaene
aHanutuyeckux matepuanos JOM.PO.

Mocne onpeaenexus NoToka nnatexeit no nyny, pacyetHble BeNUUMHbI Ny, W Ny, UCNOMB3YIOTCA ANS OnpeaeneHms
BENWYMHbI aMOPTM3aLIMK HOMUHANA BbINycKa:

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

BenuunHa kynoHa no Bbinycky 6epeTcsi M3 SMUCCUOHHbIX AOKYMEHTOB.
MnoTeyHble BbIMYCKY C KyNOHHBIM pacnucaHnem, onpeaensieMbIM UCXoas 13 BennynHbl CPR, oTHocsTes K ypoBHio 3 no MC®O.

OcobeHHOCTH pacyeTa KYNOHHOTO pacnucaHusa ANsA BbINYCKOB C KyNOHOM, NPMBA3aHHbIM K KnioueBon cTaBke LB
PO.
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[Mpy onpefeneHnn HeM3BECTHbIX KYMOHOB ANS OLEHUMBAEMOro BbiMycka BblIGMpaeTcs CoNocTaBUMbI NO CPOYHOCTY (AaTe
norawueHus) Bbinyck OD3 ¢ akTUBHBIM PbIHKOM, KyMOHbI KOTOPOro npusidaHbl k ctake RUONIA (BenvnumnHa kynoHa ghopmupyeTcs B
TEYEHWe TeKyLLero KynoHHOro Neprnoza, B KynoHe OTCYTCTBYET AONONHUTENBHbIN cnpeg Hag ctaskon RUONIA).

Wexops us ueHbl WAPRICE Ha gaTy ougeHKW 1 CTaBOK OMCKOHTMpOBaHMS (kpueasi O®3 6e3 gononHuTensHoro cnpeaa)
OnpeaenseTcs BENNYMHA HEM3BECTHOTO KyMOHa A1 OCTaBLUMXCS NEPUOAOB Tak YToObl NprUBEAeHHas CTOMMOCTb (MO MPUMEHUMON
thopmyrne NpUBEAEHHOM CTOMMOCTU B [MpunoxeHun 4) npu onpeaeneHHon BENNYMHE 3HAYEHWS HEM3BECTHOTO KYMOHA paBHAMach
WAPRICE c yyetom HK.

[aHHas BenuunHa HeunsBecTHOro kynoHa Beinycka O®3, npussizaHHoro k RUONIA, ¢ jobaeneHnem oLeHOUHON BENNYMHDI
cnpega mexay knoyeson ctaskoi n ctaBkon RUONIA eCTb OLEHKM pbIHOYHBIX YHAaCTHUKOB B OTHOLLIEHUM Byayliero 3HayeHus
krtoyeBoit ctaBku LIB P® Ha nepuoge oT AaThl OLEHKM A0 AaThl NOralleHns Bbinycka.

[Mpw oueHke ByayLiero sHaueHns koyeBoi ctaeku LIb PO ucnonb3ytotes cnegytolwme gonyLeHns:

o [lpu onpegenexun HemssecTHoro kynoHa ans O®3, npuesizaHHbix kK RUONIA, gonyckaeTcs otnnyme Aatbl NOralleHuit
OLEHMBAEMOrO0 Bbimycka 1 BbibpaHHOro Bbinycka O®3. Mpu Hannumm MHoxecTBa BbinyckoB OP3, npussizaHHbIX K RUONIA,
BbIOMpaeTcs Bbinyck ¢ Hanbonee 6nm3koi 4aTON NoralleHus;

e B uenax pacyeTa BeMMYMHbI KaXOOro OTAENbHOro OyAylwero KynoHa OHW MPUHUMAKOTCS PaBHbIMU Ha BECb
HeonpeaenéHHbIN OCTaBLUMIACA A0 NOralleHns nepuog (kak Ans oueHuBaeMon bymary, Tak v Ans aHanora);

e B ycnosusix coxpaHeHus npoduLmTa IMKBMAHOCTY B GaHKOBCKON cucteme PO BenuumHa cnpega Mexay KIo4eBoi CTaBKoM
n craskor RUONIA yctaHaBnueaetcs pasHoit +0,25% N5 BCEX HEM3BECTHbIX KYMOHHbIX nepuogos. [laHHas BennymnHa
cnpesa MoxXeT BbITb M3MEHEHa NO MOTUBMPOBaHHOMY CyxaeHuio YK, 0CHOBbIBasiCb Ha Ny6nmkyeMbix NporHo3ax baHka
Poccuu no [leHexHO-KpeauTHON NOSIUTUKK.

[ononHuTeneHo, K BenuumHe Gyayllen KnioveBoi CTaBku O06aBNSeTCcs AOMONHUTENbHbIM Cnped (B COOTBETCTBUE C

9MWCCUOHHBIMI JOKYMEHTaMM OLIEHUBAEMOTO BbIMyCKa).

OkpyrneHue ByayLero sHaueHns knoveBoit ctasku LIB PO B npoLeHTax NponsBogmMTCS No npasminam MaTteMaTuIeCcKoro OKpYrieHus
[0 YeTbIpeX 3HaKOB NOCINe 3anAToN.

OGJ’IVIFaLWIOHHbIe BbIMYCKKX C KYMOHHbIM pacnucaHueMm, onpeaendemMbiM B COOTBETCTBME C AaHHbIM Pa3fenoM, OTHOCATCA K YPOBHKO
3 no MC®O.

OcobeHHOCTM pacyeTa AKopauun ans eBpoodnuraumii

[ins eBpoobnmMrauii hopmyna B3aMMOCBSI3N LieHbl M JOXOLHOCTY K noraLueHnto 13 Tabnuupl 1 MeHsIeTCs Ha crieaytoLLyto

opmyny:
p. — Zn Ck + Nk
b Lo (T4 1i/q) Tk

rae: q — eCTb NepUOANYHOCTb BbINMAThl KYNOHOB A1151 i-ro UHCTPYMEHTA; 1; — FoA0Bast AOXOAHOCTb i -0r0 KPEAUTHOrO MHCTPYMEHTa
k Bnvxaiiwen ocepte put (ecnm ecb), Ty, — CPOK, B FoAax, [0 K-0it KynOHHOM BbiNnaThl / (YaCTUYHOE) NoraLleHns HoMuHana. [ns
Lienei pacyeTa CPOYHOCTM YUCIO AHEN B MecsLEe NpuHumaeTcs paeHbiM 30; unucno gHen B rogy 360. Bennuunna Ty,
onpenensercs kak:

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

=
360
MMpu pacyeTe Agropaummn ans espoobnuraumy, opmyna pacyeta gropauv B Tabnuue 1
C,+N
Z;tl:l(tk - tt) ’ k (tkk—tt)
(1 + Ti) 365
Di =
MEHSIETCS Ha CreaytoLLyto Gopmyny:
n . Cx+ Ng
_ YT G g

D; =

P;

[Mpu HanMuuK Ha gaTy OLEHKM HEHYNEBOro 3HaveHms B none duration, uctounuk IC UHTepdakc, B kauecTe BENUUMHbI AropaLimm
OLIEH1BAEMOrO0 BbIMycka UCMOMb3YeTCs 3Ha4eHWe JaHHOro Nons.

[ns BbINYCKOB €BPOOGNMraLmii C NepeMEHHbIM KYMOHOM BenuYmMHa AtopaLuy YCTaHaBNMBaEeTCs paBHOM BENUYMHE OcTaTka
nepuoga / CyMMbl NePUOAOB, B rofax, Ans KOTOpbIX Ha AaTy OLEHKM BENMYMHA KYMOHOB NOMHOCTBIO OnpeseneHa.
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Mpunoxexue 5
k MpaBunam pacyéra CHA
Mopsaok KOPPEKTUPOBKU CTOMMOCTH aKTUBOB ANA yYeTa KPeAUTHOro pucka.

06w Me nonoxeHus

OueHKa KpeanTHOro pucka UCMonb3yeTcs Ans pacyeTa CnpaBesIMBON CTOMMOCTY akTUBOB. [1pn 3TOM B 3aBMCUMMOCTM OT
CTENEHN BNUSHWUS KPEAUTHOMO PUCKa Ha CPaBEANMBYI CTOUMOCTb aKTWBbI KNAacCUULMPYIOTCS Ha CreaytoLLme Buabl:

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

. [lebutopckas 3agomkeHHOCTb (B Criyyae OnpedenieHust CripaBeanvBoii CTOMMOCTY Takod 3afO0MMKEHHOCTU C
MCNOMb30BaHNEM METOAA NPUBEAEHHON CTOUMOCTH DyAYLLMX JEHEXHBIX NOTOKOB);

. MpaBa TpeboBaHMs 13 JOroBOpa 3aliMa M KPEeAUTHOrO LOroBopa (B CryYae ecnv 3aimogaBLeM Mo A0roBOpY

BbICTynaeT GoHp).

ObecueHeHHble (6e3 HacTynneHus aedonTa), @ UMEHHO:
. [leHexHble CPeLCTBa Ha CYETaX U BO BKNaJaX;
. [lonroBble MHCTPYMEHTBI (B Cy4ae OTCYTCTBUSA LieH OCHOBHOTO PbIHKa, NO3BOMSIOLLMX ONPESEniTb CNPaBeMBYIO

CTOMMOCTb Ha aaty onpegeneHus CHA);

. [ebutopckas 3ag0mKEHHOCTD;

. MpaBa TpebOBaHMS M3 AOrOBOPa 3aiiMa M KPeaMTHOrO LOoroBopa (B Cryyae ecnv 3aiMopaBLeM Mo 4OroBopy
BbICTynaeT ®oHa);

. AKTVBbI, CTOMMOCTb KOTOPbIX OMPEAENsEeTCs Ha OCHOBAHMM OTYETA OLEHLUMKA (C Y4ETOM MOMOXEHMN,

YCTaHOBIEHHbIX B Pasgene 7 HacToALlero I'IpVIJ'IO)KeHI/IFI).

AKTUBbI, HaxogsLmecs B AedonTe, a UMEHHO:
. Bce Buabl aKTMBOB, HaxoaALWMeCs B aedonTe.

KoHTpareHTbl MHAMBKUAYanbHbIe NPeANPUHAMATENN KNAcCUULMPYIOTCS Kak lopuanyeckie nnua — CyObekTbl Manoro v
cpeaHero busHeca.

TepMVIHbI unonpeapeneHnsa

KoHTpareHT - nuuo, HenocpeaCTBEHHO CBS3aHHOE C aKTWBOM, BXOZAWMM B cocTaB umywectea D, u ypoBeHb
KpeamTocnocoBHOCTI/(PUHAHCOBON  HAAEXHOCTI/(PUHAHCOBOM  YCTOMYMBOCTM TaKOTO fiWLA HEMOCPEACTBEHHO BNWSIET Ha
cnpaBeanuBylo CTOMMOCTb akTiBa. KoHTpareHTamu A aBRAOTCA OMUTEHTHI LEHHbIX Oymar, 3aeMuuku No KPeauTHbIM
A0roBopam, febutopsl no 4orosopam ¢ umyLiectsoM MAD, apeHaaTopbl, 6aHkn, KpeAUTHbIE U HEKPEAUTHbIE OPraHU3aLn 1 Npoyne
obs3aHHbIe no akTveam MNP nuua.

KpeAWUTHbIN pUCK — PUCK BO3HUKHOBEHMS NOTEPb B Pe3yrbTaTe HeUCNONHEeHUs 0693aTeNbCTB KOHTPAreHTOM, a Takke B pesynbTtaTe
U3MEHEHWS OLLEHKM KPeaUTOCNOCOOHOCTM (KPEaUTHOrO pucka) KOHTpareHTa (3MUTEHTa).

BespuckoBas cTaBKa Ha faTy onpeaeneHus cnpaBeanuBon CTOMMOCTMY:
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e B poccuitckmx pyonsix:

o CraBka, onpegensemas u3 G-kpuBO#, NOCTPOEHHON MO POCCUICKMM FOCYAAPCTBEHHbIM OBMMraLmsm
(KB MockoBckon Bupxm, https://www.moex.com/s2532) ans 3ag0MmKeHHOCTH, CPOK NOraLLeHmMs KOTOPOiA
npeBbiWaeT 1 kaneH4apHbI AeHb.
3HaueHne cpoka CTaBKM ONPeAensieTcs o 4 3HakoB Nocne 3ansToi.

/AToroBoe 3HaveHue CTaBKW B NPOLIEHTax onpeaenseTcs 40 2 3HaKOB Nocne 3ansTo.

e (CraBka RUSFAR (https://www.moex.com/ru/index’RUSFAR) — ons 3agomkeHHOCTH, CpOK MoralleHnst
KOTOpO/ He npeBbiaeT 1 kaneHaapHbIi fgeHb.. B cnyvae, koraa mocnegHui pabounii geHb roga
COBMagaeT C MocnegHWM TOproBbiM AHEM Ha MockoBckon Gupxe, W CTaBka Ha TakoM [eHb He
paCcCYNTLIBAETCA U NPUYKHBI, MO KOTOPbIM pacyeT ctaBkn RUSFAR He ocyliecTBnsieTcs, He CBSA3aHbl ¢
NPUOCTAHOBKOM TOProB Mo pelleHnto baHka Poccuun, NpyocTaHOBKOW TOPrOB B CRy4vae OOCTUMXKEHUS
YCTaHOBMEHHbIX OMPXKE NOPOroBbIX 3HAYEHWUA MMM MHBIMW COBLITUSIMM (COrMacHO MOTUBMPOBAHHOMY
CY)XOEHWO  YNpaBnsiolweid KOMNaHuu), CrnocoBHbIMM  CYLLECTBEHHO MOBMMATb HA  M3MEHEHMe
CNpaBeanMBoil CTOMMOCTM B TaKOM TOProBbIA JEHb MO CPABHEHMIO C MOCNEaHUM (MpeablayLimm)
TOProBbIM OHEM, TO B OTCYTCTBME M3MeHeHM KrtoueBoit cTaBku baHka Poccum B Takoil TOProBblil 4eHb

MCMOnb3yeTcs NocneaHee M3BeCTHoe 3HadeHme ctaskn RUSFAR.

B oTCyTCTBME BO3MOXHOCTH OnpeaeneHus aktyanbHbIx 3HaveHuin Kbl MockoBckoit Bupxu B kKa4ecTBe BPEMEHHOW anbTepHATHBI

6e3pVICKOBOI7I CTaBKM Onda onpeaeneHuna cnpaBe,qnleon CTOMMOCTK aKTUBOB UCMONb3yeTCA CTaBKa, pacCyinTbiBaemMad MeToaoM

VHTEPNOMALMM (HanpuMmep, NIMHENHON) Ha ocHoBe JocTynHbIX cTaBok ROISfix Ha gaty onpegeneHus cnpaBesnmBoil CTOMMOCTH.

BbIGOp MHOW CTaBKM B OTHOLLEHWUM akTUBA OPOPMASIETCS MOTUBMPOBAHHbLIM CY)XLEHUEM.

e B aMEepPUKaHCKKUX aonnapax:

CraBKka, nonyyarnoLascs MeTOAOM MHTEPRoNsauMN (Hanpumep, NMHENHOM) Ha COOTBETCTBYIOLME CPOKM
ctaBku SOFR ¥ CTaBOK MO aMepuKaHCKUM TOCyAapCTBEHHbIM OBnuraumsM Ans 3afoMmKEHHOCTH, CPOK

norawleHus Kotopoit mpesbilwaeT 1 kaneHgapHbii aeHb (https://www.treasury.gov/resource-center/data-

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

CraBka SOFR (https://www.sofrrate.com) - s 3a80MKEHHOCTH, CPOK NOraLeHNs KOTOPOM He npeBbilaeT 1

KaneHJapHoro [IHs.

e Bespo:

Ona 3afloNKeHHOCTM CO CPOKOM A0 noralleHus cBbille 1 KaneHAapHoro AHsA, HO He
npesbiiwaowmm 90 KaneHAapHbIX AHEN — UHTEPMONALMA CTaBKM MeKay 3HayeHuem ctasku €STR
M CcTaBkol no obauraumMam eBpo30OHbl C penTtuHrom AAA Ha cpok 3 mecAua.

(https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.

en.html)
CTaBKa, nony4yarouwaaca Metogom NINHEeHoM MHTEPNONAUNN CTABOK MO O6ﬂl4|'aLI,VIFIM €BPO30HbI C
pertMHrom AAA — AnA 3a40/KEHHOCTM CO CPOKOM A0 noraweHuda, npesbiwarowmm 90

KaneHAapHbIX AHe.
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e (CraBka €STR (https://www.ecbh.europa.eu/stats/financial_markets and_interest rates/euro_short-

term_rate/htmllindex.en.html) - ans 3agormkeHHOCTM, CPOK MOralleHus KOTOPOM He npesblwaeT 1

KaneH4apHoro aHs.
o B npoumnx BantoTax — kak 6e3puckoBasi CTaBka (nbo ee MHTEPNONAUMS, HanpuMep, NHENHas) B COOTBETCTBYHOLLEN

BankTe.

®opmyna 1. Popmyna NMHEAHON MHTEPNONALIUK

RK pmin, ecmi Dy < Dy
D,-V_,

RKy +———7—
I P 7

X (RKy+1 — RKy_,),ecnu Dyin < Dy < Dipx

RKpmaveciu D,y = Doy

roe:

Dm - cpok 4o noralueHuns IHCTPYMEHTa m B roaax (ONpeaensieTcs ¢ TOUHOCTbH A0 4 3HAKOB NOcCne 3ansiTon);

Dmin, Dmax - MUHUManbHbII (MakCManbHbIN) CPOK, Ha KOTOPbIA ONpeaeneH YpoBeHb NPOLEHTHbIX CTaBOK GECKYMOHHOM
[OXOAHOCTM MOAXOAALMX (PeneBaHTHbIX) rocyaapCTBEHHbIX LieHHbIX Oymar, B rogax (onpefensieTcs ¢ TOYHOCTbi 40 4 3HaKOB
nocne 3ansTown);

V#1, V-1 — Hanbonee 6nm3kuiz k Dm CpoK, Ha KOTOpbIA M3BECTHO 3HAYEHME KPWUBOM BECKYMOHHOW LOXOQHOCTM, He
npeBbiluaowui (npesbiwatowyit) Dm, B rogax (onpegensietcs ¢ TOYHOCTLHO 40 4 3HAKOB NOCHe 3ansaTon);

RK(T) — ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTh 3HaveHus V-1, V+1, Dmin, Dmax. /torosoe

3HaYeHMe CTaBKM ONPeAEeNeTcst A0 2 3HAKOB NOCKe 3ansToi B NPOLEHTax 1 A0 4 3HAKOB B JONSIX.

PD (BeposiTHOCTb AedhonTa) o aKTUBY — OLiEHKA BEPOSTHOCTI HAcTynneHuns cobbitus aedonra.

LGD (loss given default) — oueHka ypoBHsi noTepb B Cryvae HacTynneHus gecdonta. PaccuuTbiBaeTcs C y4eTom
obecneyeHns no obs3atenbCTBy, BKMKOYAs 3anor, NOPyYNTENLCTBO U T.M. B CRyyasx, ONpeaeneHHbIX B pa3aene 5 Hactoswero
Mpunoxexus.

CoR (Cost of Risk, cTouMocTb pucka) — LoNs OXMAAEMbIX KPeANTHbIX YObITKOB, onpeaensiemast Kak OTHOLIEHUE CyMMbl
CChOpMMPOBAHHOTO pe3epBa NOA KpeauTHble YObITKM k BanoBOW 6anaHcoBOM CTOMMOCTM KPEAWUTOB MO AaHHbIM 0T4eTHOCTM MCOO
BbIOpaHHbIX 6aHKOB.

KpeAWUTHbIN peUTUHT — MHEHWE HE3aBUCUMOrO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTI PEUTUHIYEMOTO NkLA UCTOMNHATL
npuHATbIE Ha cebs (puHaHcoBble 06s3aTenscTBa (0 €ro KpeautocrnocobHOCTM, (PUHAHCOBOM HALEXHOCTM, (PMHAHCOBOM
YCTONYMBOCTM), BbIPAKEHHOE C UCTIONb30BAHUEM PEATUHIOBON KaTEropuu No ONpeaeneHHoN PENTUHIOBOM LUKane.

B uenax npuMeHeHWs HacTOsLiEd METOAWMKM [N MOHMTOPWHra npuaHakoB obecueHeHns u cobbiTuii aedonTa,
MCMONb3YKTCA PENTUHIN CREAYIOLLMX PENTUHTOBBIX areHTCTB (Mpy UX HaNWYuK):

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

o AHanutuyeckoe KpeagntHoe PeittuHrosoe AreHTtcTso (AKPA)

e  PeituHroBoe areHtcTBo RAEX («3kcnept PA»)

e  OOLieCTBO C OrpaHNYEeHHO OTBETCTBEHHOCTLIO «HaLmoHanbHoe PerTuHroBoe AreHTCTBO» (000 «HPAY)

e OOLLeCTBO C OrpaHNYEeHHO OTBETCTBEHHOCTLIO «HaLmoHanbHble KpeauTHble PerTuHMny (000 «HKP»)

Ona uenen onpegeneHns BennumH PD, uCnonb3yetcss PEerTUHIM CReaylolwmux PEeNTUHIOBLIX areHTCTB (ganee —

COKpALLEHHbIA NepeYeHb PENTUHTOBBLIX areHTCTB):

o Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

o  AHanutuyeckoe KpeantHoe PeittuHrosoe AreHtcTso (AKPA)

o  PeimtuHrosoe areHTcTBO RAEX («3kcnept PAy)

o  O6LLeCTBO C OrpaHNYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHoe PeiTHroBoe AreHTCTBOY (OO0 «HPAY)

e OOLeCTBO C OrpaHNYEeHHO OTBETCTBEHHOCTLIO «HaLmoHanbHble KpeauTHble PerTuHMny (000 «HKP»)

CTyneHb KpeaUTHOrO perTHHIa (rpera) - MUHUMAanbHbIN War geTanusauni KpeauTHOroO peiTiHra B GYKBEHHO-CUMBOSTBHBIX

(Hanpumep, BBB-, BB+ 1 1.n.) unn BykBeHHo-4McnoBbIx (Hanpumep, Baa3, Ba1) 06o3HayeHmsx.

[edonT - HacTynneHve (BbiSBNEHNE) COBbITUIA, NPUPABHNBAEMBIX K 4E(ONTY M YCTAHOBNEHHBIX B pasgene 3 HacTosILLEro
MpuUnoxeHns, 1 OTCYTCTBME YPEryNMPOBaHWA CUTyaUMM Ha CpOKW, ONpedensieMble OTAENbHO ANS  pasHoro Buaa
aKT1BOB/06S3aTENLCTR:

MpeaenbHble CPOKM NpU3HaHUs AedonTa Ans pasnuyHbIX BUOOB 3a40MKEHHOCTU YkasaHbl B n. 3.1.

OnepaunoHHasa pebutopckas 3aformKeHHOCTb — OnpedeneHne onepauroHHOW LeBUTOPCKOM 3aA0MKEHHOCTH,

KnaccueukaLus, Buabl M Cpoku yctaHoBneHb! B Mpunoxenun Ne 6 k Mpasunam onpeaenenns CYA.

Pa3pen 1. CtaHpapTHbIe akTuBbLI (63 NpU3HaKkoB 0becLieHeHUs)

1.1. [ins onepaLyroHHON 3a0MKEHHOCTW BUAOB, YkasaHHbIX B MpunoxeHun Ne 6 k Mpasunam onpegenenus CHA, B cpoku
kBanmukaLm Takol 3af0MKEHHOCTM, Kak OnepaLyoHHON, OLieHKa, NpeLyCMOTPEHHas B HAacTosLeM pasgene 1, He NpoBoAMTCS.

1.2. CnpaBeqnuBas CTOMMOCTb akTiBa 6e3 NpuaHakoB 06eCLiEHEHNS (3@ UCKIIOYEHNEM 3a[0SKEHHOCTY, YKa3aHHOMN B M.
1.3, oueHnBaemoin yepe3 Cost of Risk, n 4enosuTos, nopsaok onpeaeneHns CnpaBeasinBoi CTOMMOCTU KOTOPbIX YCTAHOBIEH B

MpunoxeHun 2) paccunTLIBAETCS CreayoLmm 06pasom:

®opmyna 2;

— VN Pn
PV = 2= (1+R(T(m))T(n)/365 (1= LGD = PD(Tn)) ’

roe
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PV — cnpaBeanmBas CTOMMOCTb aKTUBa;

N - KONNYECTBO AEHEXHbBIX NOTOKOB A0 AaTbl MOralleHns akT1Ba, HaunHas ¢ aathl onpegenexns CHA;

Pn - cyMMa n-0ro [eHeXHOro NoToka (MPOLLEHTLI 1 OCHOBHAs CyMMa);

N - NOPSAKOBLIN HOMEP AEHEXHOrO NOTOKA, HauYMHas ¢ gatbl onpegenerns CYA,;

R(T(n)) — 6e3puckosasi CTaBka, onpegensiemMas B COOTBETCTBUM C MOPSIAKOM, YCTAHOBMEHHbIM B pasgene « TepMuHbl v
onpeaeneHusy;

T(n)- konn4ecTBO gHeit OT gatbl onpeaeneHus CHA [o gathl N-0ro AEHEXHOro noToka. B AaTy noralleHust AEHEXHOro
notoka 3HaveHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCTb AedhonTa) — BEpOSTHOCTb, C KOTOPOM KOHTPAreHT B TedeHune T(n) AHen MoxeT
okas3aTbCs B cocTosHUK dedonTa. BepostHocTb gedonta PD(T(n)) onpepensieTcs ¢ y4eTOM MONOXEHWUA, YCTaHOBMEHHbIX B
pasgene 4 HacTosLero Mpunoxexus.

LGD (Loss Given Default, notepu npu gecdonte) — 4ons 0T CyMMbI, NOSBEPKEHHON KPEAUTHOMY PUCKY, KOTOPas MOXET
BbITb MOTepsHa B Criyyae gedonta KOHTpareHTa; OonpeaenseTcs B COOTBETCTBUM C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5
HactosLero lNpunoxexus.

B cnyyae ucnonb3soBanus nokasatenst Cost of Risk (COR) ans oLeHkn KpeauTHOrO puUcka KOHTpareHTa, npouseseHne
PD*LGD 3ameHsieTcs Ha nokasatenb COR.

TpOMEXYTOUHbIE 3HAYEHWS pacyeTa NPUBESEHHON CTOMMOCTM ANS KaX4oro AEHEXHOro NoToka, CKOPPEKTUPOBaHHbIE Ha
BENUYMHY KPEOWTHOTO puUcka, MO MPOCPOYEHHON U HEMPOCPOYEHHOW 3a[0MMKEHHOCTAM OTAENbHO HE OKPYrMAKTCS; UTOrOBbIe
3HaYeHUs NPUBEAEHHON CTOMMOCTI MO MPOCPOYEHHON 1 HEMPOCPOYEHHOW 3a0MKEHHOCTAM OKPYTNAKTCS 40 ABYX 3HAKOB nocne
3anaTon.

1.3. B oTHOLWeHWUN HeobecneyeHHON Mnn 06eCneYeHHON 3aI0rOM XKIUMOM HEABUXKMMOCTY (B Clyyae Hannums obecneveHuns B
pasmepe He MeHee, 4eM Ha 80% OT HOMWHarbHOM CTOMMOCTW 3aLOSKEHHOCTM, OnpedensieMon Kak Cymma (hakTU4ecKom
3a[0/MKEHHOCTU 1 HAYUCIEHHbIX NMPOLEHTOB Ha AAaTy OLEHKW) 3af0KEHHOCTU KOHTpareHTa 45 OLEHKW UCMomnb3yeTes BenuYnHa
Cost of Risk, paccuntaHHas no COOTBETCTBYIOLMM KPEANUTHBIM NOPTGENSM CTOPOHHWX opraHusaumi (6aHkos). BennumHa CoR He
N3MEeHSIeTCS No Mepe NPUBAKEHNS K CPOKY NoralleHns 3a40mkeHHOCTU. [1ns oLeHKM ucnonb3ayetcs opmyna 2, B KOTOPOW Kaxaoe
npoussegenune PD(T(n))*LGD 3ameHsietcs Ha CoR; CoR onpepensieTcs B COOTBETCTBUM C NOPSAKOM, YCTaHOBMEHHOM B pasfene 6
HacTosLero MpunoxeHus.

1.4. B OTHOLWEHMN 06eCneyeHHO! NOpyYUTEeNbCTBOM WK rapaHTUeN HopUaMYECKUX ML, OMUMOHHBIM COFMalleHneM Mm
CTPaxOBKOW 3a0IMKEHHOCTW NPOLIEHT 0BeCLieHeHNs pacCUMTLIBAETCSA B OTHOLLEHUW MOpyYMTeNns/rapaHTa/cTpaxoBatens no BCem
aktMeam, 3a uckrioyeHnem 3anmos. ObecrieveHns no 3ailMaM B BWAE MOPYYMTENbCTBA UMM FapaHTUW OPUAMYECKUX NuL,
OMUMOHHOMO COrMalleHUs UMM CTPaxXOBKW HE YYMTBLIBAKOTCH, HO MOMYT Y4MTbIBATbCA MO MOTMBMPOBAHHOMY CyxgeHuio YK,
coaepxatiemy obocHoBaH1e He06XoaUMOCTM NPUMEHEHUS, CO AHA NpefocTaBnenus B CrelynanmanpoBaHHbIv aenosuntapuit. Ecnn
CTpaxoBasi KomnaHusi obrnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHoM Lkane ans Poccuickon
defepaumn UM BXOAUT B CMUCOK OLOBPEHHBIX NS CTPAXOBaHWA HEABWXMMOCTW MiobbiM M3 cnucka GaHKOB, yKa3aHHbIX B
MpunoxeHun b ans pacyeTa obecLieHeHns No obecneyeHHON 3an0roM HeBKUMOCTY 3aA0IMKEHHOCTH, TO CTPaXOBKa NpUHUMAeTCs

kak obecneyeHune be3 AUCKOHTNPOBAHUA Ha BCKO CyMMY CTPaXOBKW Ha CPOK CTPAaXOBKW.

Pazpnen 2. OueHka akTuBoB. ObecueHeHne 6e3 gedonTa.
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2.1. Tlpn BO3HWMKHOBEHMM COObITUSI, BEOYLLErO K 0BecLeHeHNo, crnpaseaneas CTOMMOCTb JONTOBLIX MHCTPYMEHTOB (B Crydae
OTCYTCTBMSI LiEH OCHOBHOTO pbiHKa Ha JaTy onpeaeneHus CHA n LeHbl, paccunTaHHoi HabniogaeMbIM1 MCTOYHMKAMM MHAOPMaLK
(B T.4. HKO AO HP[]), nossonsioLLern onpesenuTb CpaBeanuByo CTOMMOCTb Ha faTty onpeaeneHus CHA), B TOM yncne AeHEXHbIX
CPEeACTB Ha cyeTax M BO BKIagax, CnpaBeainBas CTouMoCTb AeGUTOPCKON 3aA0MKEHHOCTM, B TOM YKCIIe MO 3ailMam, onpeaensiercs

B COOTBETCTBUI C METOAOM KOPPEKTUPOBKMK cnpaBe,anBoM CTOMMOCTHK NO daopmyne 2.

2.2. CobbITnA, Bepylme K 00ecLeHeHuIo:

2.2.1. B oTHOWEHUM OpMANYECKMX L

2.2.1.1. YxygweHve hMHaHCOBOrO MOMOXEHUS KOHTPareHTa, 0TPa3MBLUMECS B JOCTYMHON (OMHAHCOBOW OTYETHOCTH:
CHWXeHWe BbIpy4ku Ha 50% 1 6oree No CpaBHEHMIO C aHaNOrMYHbLIM NEPUOAOM MPOLLSIOro roAa;
Hanu4ue oTpuLaTENbHbIX YACTbIX aKTUBOB;

B cnyvae, ecnu KOHTpareHTOM SIBMSIETCA CreuuanbHo co3gaHHoe nuuo (SPV), eauHCTBEHHOW Lenbl AesTenbHOCTM
KOTOPOro SIBMNSIETCS BbINOMHEHNE (0bCnyxMBaHne) 06513aTeNbCTB TPETLErO NMnLa (B T.4. JOYEPHUX U/MMWN MATEPUHCKUX CTPYKTYP),
nnbo BnageHue OONAMW/aKUMAMU TPETHETO NuUa (B T.4. AOYEPHUX WUMKM MATEPUHCKUX CTPYKTYP), MOHUTOPUHI nokasaTenei
(PMHAHCOBO-X03AMCTBEHHON AEATENBHOCTY OCYLLECTBAETCS B OTHOLUEHUN TaKUX TPETBUX MWL,
2.2.1.2. HeraTuBHOe AENCTBME PENTUHIOBBLIX areHTCTB — B Cryyae HanuMuus y KOHTpareHTa perdTuHra perTUHIOBOrO areHTCTBa,
BXOZALWMX MO0 B PEECTP KPEAUTHbIX PEMTMHIOBBLIX areHTCTB, MO0 peecTp unnanoB U MPeACTaBUTENBCTB MHOCTPAHHBIX
PENTUHIOBbIX areHTCTB, Nybnukyembix Ha cante banka Poccum:

OT3bIB €MHCTBEHHOIO KPEAUTHOMO PENTUHTA KOHTpareHTa/3aemuyvkalgeburopa/kpeauTHoN opraHusaLmMn/aMmuTeHTa, B TOM
yncne no cobCTBEHHOM MHNLMATUBE, AaHHbIA KPUTEPUI JONYCKAETCS HE MPUMEHSIT, €CI OnybnMKOBaHHbIE Ha CaliTe PENTUHIOBOTO
areHTCTBa NMPUYMHBI OT3bIBA PENTUHIA MO3BONAIT 3aKMOYUTb, YTO JAHHOE AEUCTBUE SBMNSETCH TEXHUYECKUM, U perTuHr Byaet
BO30OHOBMEH He nosgHee YeM yepe3 1 Mecsl nocre MOMeHTa ero OT3bla. Takoe pelleHne 0hopMIISETCS MOTUBMPOBAHHbLIM
CyXaeHueM YnpaBnstoLLern KomnaHuu;

CHWKEHWE KPEAUTHOTO PErTWHra KOHTpareHTa Ha 1 CTyneHb W Gonee, Kpome cryyasi, yCTaHoBMneHHoro B nn.2.2.1.2.2
HacTosiLero MNpunoxeHus.
2.2.1.2.1. YnpaBnsioLas KOMNaHus He y4MTbIBAET Kak NpuaHak 06ecLeHeHns 4ns 3af0MKEHHOCTU B pyOnsx CHUKEHWE penTuHra
B VHOCTPaHHOM BantoTe, ECNM JaHHOE CHYKEHWE MPOM30LLIIO M3-3a 06LLero yXyaweHns CTPaHOBOW OLEHKM B CTPaHe perucTpawm
KOHTpareHTa, a noroXeHne CaMoro KOHTpareHTa He U3MEHUIOCh.
2.2.1.2.2. YnpaBnsawowas KOMNaHUs He Y4WTbIBAET KaK Mpu3HaK OOECLEHEHUS MOHWKEHWE PENTMHTa Ha OgHY CTyneHb (3a
WUCKITIOYEHNEM Nepexoaa B COCTOsIHME AedponTa Unu BbIBOPOYHOro AedhonTa) B Crnyyae, ecriv npy BO3HUKHOBEHUM 3a[0IKEHHOCTM
Yy penTuHra Obin HeraTUBHbIA MPOTHO3.
2.2.1.2.3. YnpaBnsiowas KOMNaHus He y4uTbiBaeT, Kak Mpu3Hak 0BecLEHEeHUs CHMKEHME NPOrHO3a penTuHra, a Takke OT3blB
PEeATUHra, KOTOPbIV He ABNSANCA eAUHCTBEHHbIM.
2.2.1.2.4. YnpaBnatoLias KOMnaHWs He y4uTbIBaET kak NprU3Hak 06ecLeHeHs Nocne yyYeTa NOHWKEHUS PENTUHTA OBHUM areHTCTBOM
MOHWKEHWE PENTUHIa APYrMMIM areHTCTBaMM B TeYeHMe 3 MecALEB Ha TO e CaMoe KONMYECTBO PEMTUHIOBLIX rpeiaoB (T.e. yueT

O[HOW 1 TOW e CUTyaLMM BCEMW areHTCTBamMm).
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2.2.1.2.5. TMpn aHamuse yxe 06ECLEHEHHOW 3a4O0MKEHHOCTM YNPaBnsiowas KOMMaHWs He Y4uTbiBaeT ANS AanbHEnwero
0BecCLeHeHNs MOHWXKEHWE PEeWTUHIra areHTCTBOM, KOTOpOe B pe3yrbTaTe MOHWKEHUS MNPUCBOMMO PEUTUHT BbILE, Yem
UCMONb3YEMbIN, UMW PaBHLIN EMY.

2.2.1.3. Pe3kuit pocT OXOZHOCTM Mt06Oro 4ONroBOro MHCTPYMeHTa amMuTeHTa (6onee yem Ha 25% 3a nocnegHue 5 ToproBbix AHEN
npu oTCyTCTBUAW pocTa goxogHoctn OP3 Gonee yem Ha 10% W nNpu OTCYTCTBUM poCTa AOXOAHOCTM aHanorMyHbIX obnvrauuin
amuTeHTOB Bonee yem Ha 20%).

2.2.1.4. OT3bIB (aHHYNMPOBaHWE) y KOHTpareHTa NMLEH3NN Ha OCYLLECTBNEHNE OCHOBHOMO BMAA LEATENbHOCTY (32 UCKIHOYEHUEM
Cny4aes, KOrAa NuUeH3ns CAaeTCs KOHTpareHToM J06pOBOMBHO).

2.2.1.5. Vcye3HoBEHWE aKTMBHOMO pblHKA 4718 (OMHAHCOBOMO akTWBa B pe3ynbTaTe (DMHAHCOBbLIX 3aTPyAHEHWH SMUTEHTa (M
OTCYTCTBMSA LieHbl, PacCcYMTaHHOW HabnogaemMbIMU OOCTYMHbIMU WUCTOYHMKAMKU WHOPMaLMK, YkasaHHbIMM B [MpaBunax
onpegenexuns CHA, no3BonstoLLen onpeaenuTb CpaBeanmBy CTOMMOCTb Ha gaTy onpeaeneHus CHA).

2.2.1.6. Hannune npusHakoB HECOCTOATENLHOCTM (DaHKPOTCTBA) 3aeMLMka (B TOM Yucne cOOTBETCTBMM €O CT. 3. 3 Ne127 «O
HEeCOoCTOATENbHOCTH (BaHKPOTCTBE)», PaCCMOTPEHME CYAOM MO CyLLECTBY 3asBneHuin 0 6aHKpoTCTBe U T.4. PakT nogaun 3aseneHns
0 6aHKPOTCTBE MOXET HE paccMaTpuBaThCA Kak NprU3Hak 6aHKpOTCTBa).

2.2.1.7. [Ins 3ap0MmKEHHOCTV NO 3aWMaMm, Kpeawutam, (MHAHCOBbIM MHCTPYMEHTaM — CTaBLUMA 06Lyen3BeCTHbIM AedonT no
obs3aTensCcTBaM XONAWHrOBOA KOMMaHWM U Aedont no nybnuyHomy gomnry komnanui rpynnbl (MoHATHE rpynmbl CBA3aHHbIX
nnu/KoMnaHuW BBOAUTCS NO aHanorm co cT. 64 3 Ne86 «O LleHtpanbHom BaHke Poccuitckonn ®epepaumm (Banke Poccum)y), k
KOTOPOW NPUHAANEXNUT KOHTPAreHT, B CyYae NpoLoSmKeHus 0BCryxmBaHus fomnra caMmuM KOHTpareHToM nocne cobbiTus gedonTa.
2.2.1.8. [ind HeobecneyeHHON 3a0IMKEHHOCTM MO 3aiMaM, KpeauTaM, PUHAHCOBLIM MHCTPYMEHTAM — PE3KWIA POCT JOXOLHOCTM MO
nyGrnyHOMy AOMry KOMMAHWA rpynMbl, K KOTOPOA NPUHAANEXUT KOHTPAreHT (3a UCKIOYEHEM Cry4yaeB, Korha KOHTpareHT umeet

ny6nMYHbIE KOTUPOBKM aKLMIA, LONTOBbIX 06513aTeNbCTB M 9TU KOTUPOBKM HE MOKAa3bIBAKOT NPU3HAKOB 06ECLIEHEHMS).

2.2.2. B oTHOWEHUM hr3NYeCKUX N,

2.2.2.1. TosBnenre y Ynpaensiowen KOMNaHWM WMHMOPMALWMN O CHKEHUM BO3MOXHOCTM (PM3MYecKoro nuua obenyxusath
obszatenscTBa, B TOM 4ucne - noteps paboTbl, CHKEHWEe 3apaboTHOM NnaThl WAW MHOMO pacnofaraeMoro 4oxoga, noteps
TpyBocnocobHocTH, yTpaTa unn obecLieHeHne COBCTBEHHOCTH, ABNSIOLLENCS OBHUM M3 UCTOYHIUKOB A0X0Aa (DU3NYECKOTO NULA;
2.2.2.2. TosiBnexne y YnpaensioLLlei koMnaHum HhopmaLmn 06 MCNOMHUTENBHOM MPOU3BOACTBE B OTHOLLEHMM (DM3MYECKOTO NkLa
B oObeme, BAMSIOWEM Ha CNOCOOHOCTb (hu3nyeckoro nuua obcnyxueaTtb cBoM obsizaTenscTBa (Hanpumep, MCNONHWUTENBHOE
NPOU3BOACTBO Ha CyMMy Boree YeM NonoBKMHA MeCSYHOo Aoxoda dusnuua);

2.2.2.3. MosiBneHue y YnpaensioLei KomnaHum nHgopMaLm 0 Bo3bykaeH YronoBHOMO Jena B OTHOLIEHUM (U3UYECKoro nuua

Unu 0O bSIBMNEHUM €0 B PO3bICK;

2.2.3. B oTHOWEHUM h13UYECKUX U IOpPUANYECKUX NNL|

2.2.3.1. HapyweHue cpoka WCMONHeHUs 0Bs3aTenbCTB Ha CPOK HE MeHee, YeM onpefeneHo YnpaBnsiowen KoMnaHuen ans
npusHaHua gedonta, HO Gonblumid, Yem Ang NpU3HaHWs 4eBUTOPCKON 3a4OMKEHHOCTW OMepauMOHHON, Unu Gonblni, Yem
[ONYCTUMOE HapyLUEHWe CPOKOB MCMOMNHEHNS 0653aTenbCTB Mo 3aiMaM B COOTBETCTBUM C HacTosWwyMu MpaBunamu onpeaeneHus
CYA. Tpu aTOM YnpaBnstowlas KOMNaHWs UMEET NpaBo He cuMTaTb 0OECLIEHEHHON 3a0MKEHHOCTb (Kpome 0653aTensCTs no

onepauusM Ha pbIHKE Peno M ¢ MPOU3BOAHLIMU UHCTPYMEHTaMM), MPOCPOYEHHYI0 Ha OfMH [eHb, B Cry4Yae Hanm4uus JOKYMEHTOB
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(konuin SOKYMEHTOB), CBMAETENLCTBYHOLLMX O CBOEBPEMEHHOM MCMOMHEHMM 0053aTENbCTB; peLleHne 0B oTCyTCTBUM 0OECLEHEHMS
0(hOPMIISETCH MOTUBMPOBAHHBIM CYXOEHUEM YNPaBAIOLLEA KOMNaHUM C NPUAOKEHNEM KOMWUW NOATBEPKAAKLLMX JOKYMEHTOB.
2.2.3.2. TNpepocTtaBneHne KpeauTopom YCTYNKW CBOEMY 3aeMLLUMKY B CUMYy 3KOHOMUYECKUX MPUYMH MM JOTOBOPHBIX YCIOBMMN,
CBSI3aHHOM C (PUHAHCOBBIMY 3aTPYAHEHUSIMI 3TOMO 3aEMLLMKA, KOTOPYIO KpeaUTOp He MpeaocTasun Obl B MHOM Cryyae (B TOM Yucne
PECTPYKTYpU3aLMs 3800MKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOMOHrauMen 3a0SPKEHHOCTU WK OTCPOYKOM BCEX WNW 4acTu
nnaTexen).
2.2.3.3. 3a CKIloYEHNEM OnepaLoHHOM AeBUTOPCKOM 3aA0MKEHHOCTH, AeOUTOPCKON 3a40MKEHHOCTI NO aBaHCaM, BbiAaHHbIM
Ha onnary ycnyr cneyuan13npoBaHHOro 4eno3nTapus, ayauTopCKoN OpraHn3aLmm, OLIEHLLMKY, BUpxe W uLy, OCyLLeCcTBASoLWeMy
BeAieH1e peecTpa BnagenbLEeB MHBECTULMOHHBIX NaeB PoHOa 1 Ha onnaTty pacxofoB, CBA3AHHbBIX C AOBEPUTENbHBIM
ynpaBneHueM, HapyLUEHe KOHTPareHTOM YCIOBUIA NOralleHus Ui BbinnaThl NPOLIEHTHbIX JOXOLOB MO aKTUBY, COCTaBMAOLLEMY
akTuebl ®oHAa, a Takke Moboro nHoro 0bs3atenscTea Aaebutopa, B Cyyae ecnv AaHHas MHOPMaLMa NPSMO 1N KOCBEHHO
Habnogaema y4acTHUKOM pbiHKa, Ha CPOK, MEHBLUWIA, YeM CPOKW, YCTAHOBIEHHbIE ANS NpU3HaHus AedonTa;
2.2.3.4. Ucteuenne 25 (gBapuaty nsatu) pabounx OHEW C OaTbl HApYLUEHUS| KOHTPAreHTOM Cpoka MCMOMHeHWs 0613aTenbCeTB,
YCTaHOBNEHHOTO COOTBETCTBYIOLLMM AOrOBOPOM B OTHOLLEHMM AEOUTOPCKON 3aA0MKEHHOCTM MO aBaHCaM, BblAaHHbIM Ha onnary
yCnyr crneumanuanpoBaHHOro Aen03nTapusi, ayaMTOPCKOM OpraHm3aLmm, OLEHLLMKY, Gupxe W nnuy, OCyLLECTBNAKLLEMY BeLeHNe
peecTpa BnafenbLeB MHBECTULMOHHBIX Naes ®oHAa 1 Ha OnNnaTy pacxXo4o0B, CBA3aHHbIX C JOBEPUTENbHbIM YPaBIIEHUEM.
2.2.3.5 VHble cobbiTus, BegyLume k 06eCLEHEHMIO, HE YKkasaHHbIe B HacToswwmx Mpasunax onpegenexns CYA MoryT npuHMMaThes
ANS pacyeTa CTOMMOCTU YACTbIX aKTUBOB Ha OCHOBAHWUM MOTUBMPOBAHHOTO CyXOEHWS YNpaBnstoLLei KOMNaHuv ¢ ykasaHuem Aatbl
BO3HUKHOBEHWS COBbLITUS 0OECLEHEHNs 1 CopepaHUW Takoro cobbiTus C NOATBEPXAEHUEM MH(OPMALMM U3 OTKPbITBIX WK
COBCTBEHHbIX MCTOYHWKOB YNpaBnstoLLen KoMnaHuu.
2.3. B cnyyae, ecrv npu NpOBEAEHUM MOHWUTOPUHIA CTAHOBWUTCS [OCTYMHOM WH(pOpMauus O npuHakax obecLeHeHus,
CcnpaBeanMBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty xe Jaty.
24.B cnyyae WCNOMb30BaHUS [AaHHbIX CTOPOHHMX OpraHusaumin (6aHkoB) o ctoumoctn pucka (CoR) ans noptdenen
3a[J0/KEHHOCTH, OTHECEHHBIX KO BTOPON CTaauu, YNpaBnstowlas KOMNaHWs MOXET MCNOofb30BaTb KPUTEPUM, aHANOrMYHbIE

KpUTEPUAM OaHkoB Ona OTHECEHUA KO BTOp0I7I cTragnn nmbo rpynnupys pasiimyHble CTaaun 3a0JKEHHOCTH.

2.5. O6becLieHeHKe NO pa3NIMYHbIM aKTUBaM, OTHOCALLMMCSA K KOHTPAreHTy.
2.5.1. B crny4yae BO3HWKHOBEHWSI 0BECLIEHEHUSI MO OAHOMY aKTWBY OCTallbHble aKTMBbI, OTHOCSLUMECS K KOHTPAreHTy, Takke
CYNTaKTCS 06ECLIEHEHHBIMMU,
KpOMe Cry4aes:
e Hanuums PbIHOYHbBIX KOTMPOBOK MO TOPryEMON 3a0SKEHHOCTM KOHTPAreHTa/3MUTEHTA;
e HesHauuTenbHoW No pa3mepy (MeHee 1% ot obuei 3agomkeHHOCTH 1 MeHee 0.1% ot CHA choHza) 3ap0mKeHHOCTH,
OCMap1BaeMOoN KOHTPAreHTOM — 0 MOMEHTA NOJTyYEHs! UCMIONHUTENBHOO NIUCTA;
e 0OCMapvBaeMoM 3af0MMKEHHOCTM NO NEHSM 1 LITpadam — 40 MOMEHTa NOMYYEHNS UCMONHUTENBHOMO NINCTA.
2.5.2. MopyunTenbCTBa M rapaHTUM KOHTPareHTa ¢ npusHakamu 06ecLieHeHNs MPUHAMAIOTCS B PacyeT C Y4eTOM 00ECLEHEHNS B

OTHOLLIEHWW 33[0/MKEHHOCTEN, rae YYUTbIBAKOTCA NOPYYUTENBCTBA N FAPAHTUN KOHTPareHTa.

2.6. MoHUTOPMHT NpM3HaKoB obecLeHeHus
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2.6.1. MOHUTOPWHT NO OMHAHCOBOW OTYETHOCTM - HE MO3XKE YeM Yepes 1 MecsL, Nocne NOSIBEHNS Tako OTYETHOCTU, HO HE pexe,
yem 1 pa3 B nonroga 4ns otyetHocTn no PCEY u 1 pas 8 rog ans otyeTHoctn no MCoO.

2.6.2. MOHUTOPWHT MO PbIHKY LieHHbIX ByMar NPOBOAMTCS Ha €XXEAHEBHOW OCHOBE.

2.6.3. MOHUTOPWHT NO hK3NYECKMM NLIaM NPOBOANUTCS He pexe YeM pa3 B 6 MecsLes,

2.6.4. MOHUTOPUHT N0 JaHHbIM MO cyAebHbIM pa3bupatenbCTeaM ANs PUANYECKUX ML, MPOBOANTCS HE pexe, YeM pas B Mecsl,. B
cryyae Maroi 3Ha4MMoCTK akTea no oTHoeHmio k CHA (meHee 0.1% ot CYHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHF

MpoBOANTCA pa3 B KBapTall.

2.7. Bbixop 13 cocTosiHMA 00ecLeHeHus.
YnpaBnsitoLas KoMnaHus NpekpalLaeT cYuTaTb 3a0MKEHHOCTb 00ECLEHEHHO:

2.7.1. Ins opnanyecknx nuy

2.7.1.1. Ona obecueHeHns n3-3a NpeBbILUEHWS MOPOrOBbIX 3HAYEHUIA - B Cry4ae MpekpalleHns NpuBeALlero K obecLeHeHuto
HapyLUeH!s NOPOroBbIX 3HAYEHWA (PUHAHCOBBLIX MOKa3aTenen B TeYeHWe ABYX KBapTaroB (aHamM3npyeTcsi OTYETHOCTb KaxablX
cocefHuX kBapTanos). [py OTCYTCTBWW KBapTanbHOW OTYETHOCTU — B CryyYae npekpalieHus npuseallero K obecLeHeHuto
HapyLUEHUs NOPOroBbIX 3HAYEHMI (hMHAHCOBBIX NoKasaTtenen B Te4eHue 1 (ogHoro) roga.

2.7.1.2. Ina obecLeHeHNs 13-3a MOHWKEHWS PENTWHra - B Clyyvae MOBLILWEHWS PeATWHra KOHTpareHTa, KOTopblii paHee 6bin
MOHWXEH, MO0 COXPaHEHUS! PENTUHTA CO CTabubHLIM MPOTHO30M B TEYEHME CpOKa HE MeHee 12 MecsILeB.

2.7.1.3. Ana obecueHeHns 13-3a peskoro pocta AOXOAHOCTM MO TOPryeMbiM LONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B Cryyae
BO3BPALLEHMs CnpeaoB no 06nmuraumusM amuTeHTa k G-KpuBOW K NPEXHUM YPOBHAM (B0 YPOBHSM KOMNAHWI, KOTOPbIE A0 MOMEHTa
obecLieHeHus ToproBanucb ¢ 6nm3kum cnpagom k G-kpusoit (Cnpag Ans NpOCTOTbl MOXET W3MEPATHCA Kak pasHuua Mexay
[OXOAHOCTbI0 06nmraumm n G-kpuBOM Ha CPOK, paBHbI AropaLun obnurauum).

2.7.1.4. ina obecueHeHns 13-3a NOTepU NULEH3UN — B Crly4ae BOCCTAHOBEHNS NULLEH3MM MO0 NONYYEHUs NIMLIEH3NM Ha STOT Xe
WNW WHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSIHUS 0BeCLEHEHUs BOSMOXEH TOMBKO B Clyyae MOMyYeHUst He MeHee YeM [ByX
KBapTasbHbIX OTYETOB UMW FTOAOBOrO OTYETA O AEATENBHOCTU KOHTPAareHTa B HOBOM Ka4yecTBe, Npu 3TOM B LeATENbHOCTU AOIKHbI
OTCYTCTBOBATb WHbIE NPU3HAKN 0BEeCLEHEHUS.

2.7.1.5. Ina obecLeHeHns 13-3a NCUE3HOBEHMSI aKTUBHOMO pbiHKA M3-3a (OMHAHCOBbLIX NPOBIEM 3MUTEHTA (B OTCYTCTBUE LiEHbI,
paccynTaHHo! HabniogaemMbiMi  AOCTYMHBIMA  UCTOYHMKAMM MHGOpMaumK, YkasaHHbiMu B [paBunax onpegeneHus CYA,
No3BONAOLLEN ONPEeAenuUTbL CrpaBeanuByio CTOMMOCTb Ha Aaty onpegenenus CHA) — B cyyae BOCCTAHOBINEHWS aKTUBHOTO pbiHKa
11 OTCYTCTBMS MHBIX NPU3HAKOB 0BECLIEHEHUS.

2.7.1.6. [ins obecLeHeHns n3-3a Hanuuns Npru3HakoB 6aHKPOTCTBA — B CMyvae OTCYTCTBMSA NPU3HAKOB BaHKPOTCTBA B TEYEHME CpOKa
He MeHee 6 mec.

2.7.1.7. ind Bcex cnyyaes - B CNy4Yae U3MEHEHNs COCTaBa aKLMOHEPOB, KOTAa HOBbIE aKLMOHEpb! CYLLECTBEHHO YNYYLLAIOT OLEHKY
BO3MOXHOMN NOAOEPKKN KOHTpareHTa. [JaHHOe AEeNCTBME JOMKHO BbiTb 060CHOBAHO MOTUBMPOBAHHEIM CyXKOEHUEM YNpaBnstoLLEen

KOMMaHuu.

2.7.2. B oTHOWEHUN hrandecKux nuu.
2.7.2.1. Ona obecueHeHns n3-3a WHGopmaumn 06 yXyaleHun nnaTexecnocobHOCTU — B Criydae MonyvyeHust MHGopmauumn o

BOCCTaHOBNEHUM MNATEXECNOCOOHOCTM 1 COXpPaHEeHUU 3TOro Ctatyca B Te4EeHUE CPOKa HE MEHee 6 Mec.(Haanlmep, yBONbHEHWE
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6e3 nepexopa Ha HOBYLO paboTy SBNSETCA NPU3HAKOM 0OECLIEHEHMS], NPpW YCTPOMCTBE Ha HOBYH) PaboTy 3a40MKEHHOCTb 3aEMLLMKA
nepecTaHeT cunTaTbes 06ecLeHeHHOM Yepes 6 mec.).
2.7.2.2. ina obecueHeHuns u3-3a nHGopMaLmm 06 MCMOMHMTENBHOM NPOM3BOACTBE — B Clyyae MoralleHust 3a40SMKEHHOCTH No

MUCNONHNTENbHOMY NPONU3BOACTBY.

2.7.3. B oTHOLWEHUM OpUANYECKNX U PU3UYECKUX UL,

2.7.3.1. Ins obecueHeHmns n3-3a HapyLLEeH!s CPOKOB UCMOMHEHNS 0053aTENbCTB — B ClyYae NOMHOTO UCTMOMHEHUS NPOCPOYEHHBIX
0053aTeNbCTB M He MeHee Yem 6 mec. 00CMyXMBaHWS 3aLOIMKEHHOCTU 6e3 MPOCpOYeK, MPEBbILLALMX CPOK, MO3BOMSOLLMIA
OTHOCUTb 3a[0SMKEHHOCTb K OnepaLuoHHON (M NPeBbILIAKLLMX CPOK LOMNYCTUMOrO HapyLUEHUs UCNONHeHus 0643aTensCcTB no
3aiimam, yctaHoBneHHbIn Mpasunamu onpegenexns CHA). B criydae Hanmuus JOKYMEHTOB (KOMWI LOKYMEHTOB) O CBOEBPEMEHHOM
UCTMONHeHU 0693aTeNnbCTB U peanbHOM  UCTIOMNHEHWM 00S3aTenbCTB B TeYeHe 3 [JHeW nocne HacTynneHus cpoka
KOHTpareHT/3aeMLUMK TaKKke MOXET OblTb BbIBEAEH M3 COCTOSHUS OBecLieHeHNs, AaHHOe LeicTBME AOMKHO ObiTb 060CHOBaHO
MOTMBMPOBAHHBIM CYXAEHUEM YNPaBNSOLLEN KOMMaHMU.

2.7.3.2. ina obecueHeHns 13-3a peCcTpyKTyprU3aLmm B NoMb3y KOHTPareHTa — B Cyyae NONHOMO NoralleHnst PECTPYKTYPUPOBaHHOM
3a[J0/KEHHOCTM (KpOME CryyaeB, Korha OfHOBPEMEHHO C NoralleHMeM BO3HUKaeT HOBas 3a0SKEHHOCTb) 1 06CNyXMBaHUS Npoyen
3a0/MKeHHOCT ©e3 pecTpykTypusauuii ¥ NpOCpOYeK, NPeBbilLAlWMX CPOK, NO3BONSIOWMA OTHOCUTb 3a[O0MKEHHOCTb K
OnepaLyoHHON, B TEYEHWE CpOKa He MeHee 3 MeC. NOCHe NoralleHns pecTPyKTYpPUpPOBaHHOM 3a40MKEHHOCT!.

2.7.3.3. B cnyyae nonyyeHus wuHgopMauMM O npekpalleHun cynebHOro/yronoBHOr0 npecrefoBaHnsl KOHTpareHta myTem
onpa.gaTensHoro npurosopa nbo npekpatyeHus gena. Mpu aTom B cryyae MUPOBOTO COrMaLLEHNs MEXaY KOHTPareHToM W UCTLOM
YnpasnstoLas komnaHus 0bssaHa npoBeCTy OLEHKY (PMHAHCOBOrO COCTOSIHUSA C Y4ETOM U3BECTHBIX UM MpeanonaraeMblx yCroBum
MWUPOBOrO COrnaLleHus.

2.7.3.4. Ina 0b6s3aTeNbCTB KOHTPareHTa, KOTopble CTanu 06ecLEeHEHHbIMI 13-3a HApYLUEHWS YCNIOBUA 0OCNYXUBAHWS NO APYrMM
obsi3aTenbCTBAM KOHTpareHTa, — B Cryyae noralleHns peCcTpyKTypupOBaHHOM U MPOCPOYEHHON 3aA0MKEHHOCTM M 06CNYyXMBaHNS
BCEW NpoYeil 3a0MKEHHOCTN 6e3 HapyLIEHWI YCOBUIA UM PECTPYKTYPU3aLMIA B TEYEHWE BCErO NeprUoaa A0 noraleHns u 6 mec.

fnocrne norawueHna I'IpO6J'IeMHOl7I 3a]0/MKEHHOCTH.

2.8. PacyeT cnpaBeanvBOi CTOMMOCTU aKTUBA C Y4ETOM NPU3HAKOB 0becLieHeHus (Ao aedhonta KOHTpareHTa)

2.8.1. CnpaBeanuBas CTOMMOCTb aKTMBA MpW BO3HUKHOBEHMM NMPU3HAKOB 0BeCLEHEeHUs OnpeaenseTcs no MeTogy NpyUBeAEHHOM
CTOMMOCTM ByAyLNX AEHEXHbIX NOTOKOB, YYNTbIBAS KPEAUTHBIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKoB (Popmyna 2), 3a
WUCKIIOYEHNEM CMyYaeB, OMMUCAHHDBIX HIKe B 3TOM nyHKTe. Mpn atom BeposTHocTh aeconta PD(Tn) u cpokm Tn onpeaensiotcs ¢
Y4YETOM MOMOXEHWUN, YCTAHOBNEHHBIX B pa3aene 4.

2.8.2. [Ina oueHKW CrpaBeanMBoi CTOMMOCTW npaB TpeboeaHuii no akTueam (gorosopam) ®oHfa k u3nyeckum nmuam [o
HacTynneHus gedonTta u € y4eTom nonoxeHun B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxgoe Mpov3BeaeHue
PD(T(n))*LGD 3ameHsieTcst Ha CoR. CoR onpefaensieTcs B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNIEHHOM B pa3aene 6.

2.8.3. [Ing npocpoyeHHon yacTu 3agormkeHHocTn B ®opmyne 2 B kadvectse (Tn) npuHUMaeTcs 1 OeHb, eCn MOTUBMPOBAHHbLIM
CYXOEHMEM He YCTaHOBIEH UHOM CPOK.

WH(hopmaLms 0 BbISBMEHHbIX MpU3Hakax 0OECLiEHEHNS U BbIXOge U3 COCTOSHNS 06eCLEeHeHNs NpeaocTaBnseTcs YnpaBnstoLen

KOMnaHuen B CI'IeLWIaJ'IVI3VIDOBaHHbIl7I neno3V|Tapm7| HE no3aHee cnefyuero pa6oqero OHA 3a JHEM BO3HWKHOBEHUA MPU3HaKa
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obecLieHeHns (Mpy YCnoBIK, YTO MHGOPMALMS O BO3HUKHOBEHWM Mpu3Haka 0BecLeHeHns npsMo UMK KOCBEHHO Habnopaema
YnpaensioLeit KomnaHuen).

2.8.4. B oTHOLEHUN 06eCneyeHHON 3anoroM Xuron HegBKUMOCTK B pasmepe He MeHee Yem 80% OT HOMUHANBHONW CTOUMOCTH
3a[0MKEHHOCTH, ONpeaensieMon kak Cymma (akTU4ecKkomn 3a00MmKEHHOCTY 1 HAUMCNEHHbIX NMPOLIEHTOB Ha ATy OLEHKW, NS OLEHKK
MOXeET ucnonb3oBaTbest BenuunHa Cost of Risk no cooTeTcTBYHOWMM NOPTCENSIM CTOPOHHUX OpraHn3aLui (6aHKoB).

2.8.5. B oTHOwWeHNM 06ecneyeHHON NOpYYUTENbCTBOM WNM rapaHTUen KPUAMYECKUX NNL, ONLUMOHHBIM COrMalleHuem Wiu
CTPaxOBKOW 3a0MKEHHOCTU NMPOLIEHT 0BECLIEHEHNS PacCUMTLIBAETCS B OTHOLLEHUW NOpyyuTens/rapaHTa/cTpaxosaTens no BCeM
aKkTMBaMm, 3a WCKIIYeHneM 3anMoB. ObecrneyeHns no 3aiiMam B BUAE MOPYYUTENBCTBA WAM TapaHTAN HOPUAMHECKUX MWL,
OMUMOHHOTO COrMalleHNs WKW CTPaxXOBKM HE YYWTLIBAIOTCH, HO MOFYT YWMTbIBATbCH NO MOTMBMPOBAHHOMY cCyxaeHuo YK
cogepxatiemy obocHoBaH1e HeOBXOAMMOCTY NMPUMEHEHUS, CO iHsi NpeAoCTaBNeHus B CneumaniavpoBaHHbIi 4eno3uTapui.
Ecnu ctpaxoBas komnaHus obnagaet pentuHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAAJru|) no HauMOHanbHOW Lkane Ans
Poccuiickoint egepaLmn unu BXOAUT B CIMCOK OA0OPEHHbIX ANs CTPaX0BaHUS HEABWKUMOCTY N0BbIM 13 crincka 6aHKoB, ykasaHHbIX
B [Mpunoxennn b gna pacyeta obecueHeHnst no obecneyeHHO 3amoromM HeOBUKMMOCTM 3aA0IMKEHHOCTH, TO CTpaxoBka

NpUHUMaETCs kak obecneyeHne 6e3 AUCKOHTUPOBaHMS Ha BCKO CyMMy CTPaXOBKM.

Pazpnen 3. OueHKa akTUBOB, HAXOAAWMXCA B COCTOSAAHUK AedhonTa.

3.1. MNpegaenbHble CPOKM NPOCPOYKM 4NN MPU3HAHMS 4edhonTa No pasnuyHbIM BiLaM 3a40MKEHHOCTEN KOHTpareHToB nepeg MA®

[ebutopckasn 3aponkeHHOCTL/0653aTeNnbCTBA Cpok

KOHTPareHToB

Obsi3atenbcTBa 06nmraumsm poCCUACKNX/MHOCTPaHHBIX 7 paboumx gHen / 10 paboumx aHen
amuTeHToB (*)

Obs3atensCcTBa no BbiNnaTte 4oxo4a no LOSeBbIM akTUBaM 25 pabounx gHen
POCCUNCKMX/MHOCTPaHHBIX AMUTEHTOB (**)

ObsizaTenbCTBa N0 3aMMam/kpeamTam HpUaNYECKUX nuy 30 KaneHgapHbIX gHen
Obs3atenbcTBa Ha MEXO6AHKOBCKOM PbIHKE, PbIHKE 5 pabouux gHen
MPOM3BOAHBIX MHCTPYMEHTOB, pbiHke PEMNO

VHas 3a00MKeHHOCTb (hu3nyeckux u topuandecknx nuu nepes | 90 kaneHgapHbIX AHen
%

* [JaHHBIA CPOK MCNONb3YeTCs TOMBKO B ClyYae Hanuuns COOBLLEHMI OT AMUTEHTA, areHTa Uk UHbIX YNONHOMOYEHHBIX ML, O
HaMepeHWUn UCNONHUTL 0Bs3aTenbCTBa B BrivkanLLMe AHK, T.€. 0 TEXHUYECKOM XapakTepe NPOCpoykn. B criyyae oTCyTCTBUS Takux
coobLeHnin nnbo B cnyyvae 06baBIeHNs 0 gedonTe 4edONT CYUTAETCH HACTYNMBLLMM CO OHS, CiedyHoLLero 3a YCTaHOBMEHHbIM
CPOKOM 1CnoNHeHus 0653aTenbCTB.

** [laHHbI CPOK MCMOMb3YETCS TONBKO MPU Hanu4mn coobLLeHuit 0 BbinnaTe AMBUAEHA0B SMUTEHTOM.

3.2. B oTHOLLEHUN topranYeCcKuX nuL edonT 1 NpUpaBHUBaEMbIE K HEMY COBbITUS yKasaHbl HUXeE:

3.2.1. HapyLuieHre KOHTpareHTOM YCMoBUiA NOralleHnst Unu BbinnaThl NPOLEHTHbIX JOXO40B MO aKkTWBY, a Takke nboro WHoro
obsizaTenbCTBa KOHTPAreHTa Ha cpok, 6onbLLUni, Yem ykasaHo B n.3.1, B cnyyae ecrnu faHHas WHPopMaLMs NpsiMO UK KOCBEHHO
Habnogaema YnpasnsioLlein KoMnaHuen.

HewncnonHeHve 0653aTenbCTBa KOHTPAreHToB, B TOM YICHIE MO BbinmaTe KyNoHOB W ABUAEHAOB B MHOCTPAHHO BankoTe, CYATATCS
HaxogaLwmmmcsa B aedonTe B Crnyyae, eCnn Takoe HEeUCTOMHEHE BO3HUKIO B pedynbTaTe AenCTBui (6e30encTBIs) MHOCTPaHHbIX
[EN03NTaPHO-KMUPUHIOBBIX KOMMaHWiA (B T. 4. MEXAYHAPOAHbBIX PaCHETHO-KIMPUHIOBLIX LEeHTpoB «EBpoknup Baxky, r. bproccens,

n «Knupctpum BaHKuHM», T. JiokcemBypr), MHOCTPaHHbIX GAHKOB UMK MHbIX CAHKLMOHHBIX AEACTBUIA MHOCTPaHHBIX rOCyaapcTB U
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(nnm) perynupyiowmx opraHoB. [leconT B OTHOLIEHUM CaMOrO KOHTpareHTa, B TOM YMCne NepekpECTHbIA AedONT No ero UHbIM
obs3aTenbcTBam, He BosHMKaroT. OCOBEHHOCTM OLiEHKM akTUBOB B 3TOM CIyyae ykasaHbl B n.3.5.6.

3.2.2. OhmumansHoe onybnmkoBaHKe B COOTBETCTBUM C dhedeparibHbIMU 3aKOHaMK U UHBIMW HOPMATUBHBLIMM MPABOBLIMW aKTamu
Poccuiickon deaepauym Ui MHOCTPaHHBIX FoCyaapcTB MHGOPMAaLMM O MPOCPOYKE UCTONHEHNS AMUTEHTOM CBOMX 0053aTENbCTB.
3.2.3. OhmynanbHoe onybnnkoBaHWE PELLEHNS O MPU3HAHWUM KOHTpareHTa BaHKpPOTOM.

3.2.4. OdmumancHoe onybnukoBaHME pelleHUs O Havane NPUMEHEHMs K KOHTpareHTy npouedyp 6aHKpoTCTBa — CO [AHA
onyBnm1koBaHNs coobLLEHNS [0 AaTbl, NpeaWwecTBytoLLen aate onybnnkoBaHus coobLyeHns 06 OKOHYaHUM NPUMEHEHS NPOLIEAYp
BaHkpoTCTBa.

3.2.5. OcpuumansHoe onybnmnkoBaH1e MHGOPMAaLK O IMKBUAALMK KOHTpareHTa — KopUANYECKOro NKLA, 3a UCKIKYEHNEM ClyyaeB
MOrMOLLEHNS U NPUCOEANHEHMS.

3.2.6. MpuceoeHwe 3aemwmky/koHTpareHty pentuHra SD (Selected Default) unm D (Default) co CTOPOHbI PEMTUHIOBLIX areHTCTB.
3.2.7. ObHapyxeHune KpeaMTOpPOM HEBO3MOXHOCTM KOHTpAreHTa UCMoNMHNUTL 06513aTensCTBa B CUMy Kakux-nubo obcTosTenscTs 6e3

NPUHSTUS cneumanbHbix Mep (Hanpumep, peanusawum 3arnora)

3.3. B oTHOWeEHMM dhu3anyecknx nuu k aedonTy NpupaBHMBAIOTCA cneayowwme cobbITus:

3.3.1. HapyLieHus ycrnoBui norawleHus unm BeinnaTtbl NPOLEHTHbIX JOXOA0B MO akTUBY, cocTaBnswLleMy aktuebl MN®, a Takke
nto6oro MHoro 0bsi3aTensCTBa KOHTPareHTa Ha cpok 6ornee YeM ykasaHo B n.3.1, B Cnyyae ecnn AaHHas MHGopMaLms Npsimo Uin
KOCBEHHO Habstoaaema y4aCTHUKOM pbIHKa.

3.3.2. OdpuymansHoe onybnmnkoBaHne peLleHmnst 0 NPU3HaHuK nuua BaHKPoOTOM.

3.3.3. OdpuumanbHoe onybnmkoBaHWE peLLEHUs 0 Havane NPUMEHEHUs K nuuy npoueayp GaHKpoTcTBa — €O AHA OnyBIMKoBaHMs
coo6LLeHNs O AaTbl, NpedWwecTByLoLLen gate onybnmkoBaHns coobLLeHms 06 OKOHYaHUKM NPUMEHEHNS npoLeayp 6aHKpoTcTBa.
3.3.4. TonyyeHve ceefeHNn 06 OCyXaeHUM U3MYECKOro NMLUa No YronoBHLIM NPECTYNIEHNAM (KPOME Cry4aeB OCYKOEHWS Ha
YCIOBHbI CPOK).

3.3.5. Monyyexwne cBeaeHuit 06 06BABNEHNN (HU3NYECKOTO NLiA NponaBLwM Ge3 BeCTy.

3.3.6. MonyyeHue MHGopMaLmMM 0 HaCTyNNEeHUM CMepTU (U3NYECKOro nuua.

3.4. [ledhonT no pa3nuyHbIM aKTMBaM, OTHOCALUMMCS K KOHTPAreHTy.

3.4.1. B cnyyae BO3HWKHOBEHWS AeonTa no 0fHOMY aKTUBY OCTarlbHble aKTUBbI, OTHOCALLMECS K KOHTPAreHTy, Takke CYMTaOTCS
HaxoZALWMMMCA B AedonTe, CaM KOHTPAareHT CYNTAeTCs HaxoaaLLMMEs B AedonTe (3a UCKoYeHnem cutyauum B n.3.2.1).

3.4.2. He obecneyeHHble 3anoroM HeABWMXMMOCTM, CTPAXOBKOM NMWOO 3amorom NMKBMAHBIX LiEHHbIX Gymar nopyuutensctea u
rapaHTUK HaxoAsLLerocs B AedornTe KOHTpareHTa He MpUHUMALOTCS B pacyer.

3.4.3. B cnyyae HacTynneHus cobbITuit, NPUPaBHEHHbIX K 4edONTY, KOHTPAreHT CYMTAETCS HaXOAALMMCS B COCTOSHAW aedonTa,
BCE aKTWBbI, OTHOCSLLMECS K HEMY, CYUTAKOTCS HAXOAALLMMICS B COCTOSIHUM AedorTa.

3.4.4. YnpaBnswoLas kKoMnaHus npu MOHUTOPUHTE 3a[0IKEHHOCTM YYNTbIBAET NPUHALNEXHOCTb KOHTPAreHTa K rpynne KoMnaHui.
Mpn BO3HWKHOBEHUM COBbLITUS dedonTa Y XONAWHroBON KOMMaHWM fnbo y knoveBbiX (CMCOK KIOYEBBIX KOMMaHWA rpynmbl, K
KOTOPOW MPUHALANEXUT KOHTPAreHT, COCTaBNAETCA YNpaBMstoLei KOMNaHnen CaMoCToATENbHO.) KOMMaHUIA rpynnbl, K KOTOPOM
NPUHALNEXUT KOHTPAreHT, WU MOMyvyeHun WHGopmaumn 06 3TOM YNpaBnstoweid KOMMaHWER, KOHTPareHT Takke CyuTaeTcs

HaxoadaLwnmMea B COCTOAHUU ,qeqaoma (38 MCKIMKOYeHNEM Crly4aeB, Kora KOHTpareHT meeT ny6r|v|qu|e KOTUPOBKKU aKLWII7I, [ONroBbIX
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06513aTeNbCTB MM NPOM3BOLHBIX UHCTPYMEHTOB W 3TU KOTUPOBKY HE NOKa3bIBaOT NPU3HAKOB 0OeCLieHeHMs, a Takke Cry4aes, Koraa
KOHTpareHT npogormkaeT obcnyxvBaTh [ONT NOCMe HacTynneHust cobbiTus AedonTa y KOMMAHWIA Tpynmbl, K KOTOPOA OH

NPUHASNEXMT).

3.5. OueHka cnpaBeAn1BOI CTOMMOCTH

[na Bcex KNaccoB aKTMBOB, HaXoAsALWMXCA B COCTOAHWM AedonTa, CrpaBeanuBas CTOMMOCTb aKTMBa OnpenensieTcs B

cooteeTcTBUM ¢ Popmyrnoi 2, npu atom PD(T(n)) npuHumatoTcs pasHbIMK 1.

3.5.1. B oTHOwWeHMM HeobecneyeHHOM 3aJ0MKEHHOCTM KOHTpareHTa Ans OLEHKN MOXET UCMonb30BaThbes BennymHa Cost of Risk,
paccynTaHHas no COOTBETCTBYIOLLMM NOPTGENSAM CTOPOHHIX OpraHu3aLui.

3.5.2. B oTHOwWweHM1 obecneyeHHON 3an0roM Ko HegBMKMMOCTY 3a0IKEHHOCTM B CryYae Hannuus obecneyeHns B pasmepe
He meHee 4yeM Ha 80% OT HOMWHANMBHOM CTOMMOCTM 33[0MKEHHOCTW, OMpedenseMoil kKak cymma (aKTM4eckoi
3a[0/MKEHHOCTU W HAYMCEHHbIX MPOLIEHTOB Ha JaTy OLEHKW, ANS OLEHKM MOXET Mcnonb3oBaTbes BenuunHa Cost of Risk
no COOTBETCTBYIOLMM MOPTENsM CTOPOHHUX opraHusaumii (OnpegeneHne cnpaBegsivBoOi CTOMMOCTW obecneyeHus
NPOM3BOAMTCA B COOTBETCTBUM C HacTosmmm Mpasunamu onpeaenenns CHA).

3.5.3. B OTHOWeHMM 0BecrneyeHHON NOpyYMTENbCTBOM UMM rapaHTUEN IOPUAMYECKMX WL, OMUMOHHBIM COrMalleHneM Wnm
CTPaxOBKON 3aJ0MKEHHOCTW NPOLIEHT 0BECLIEHEHNSA PacCUMTLIBAETCS B OTHOLLEHUM MOpyuuTens/rapaHTa/cTpaxoBaTens
no BCEM akTMBaM, 3a WCKMoYeHuem 3aimoB. ObecreyeHns no 3aWMam B BUAe MOPYYUTENbCTBA WK rapaHTuu
OPUAMYECKMX UL, OMUMOHHOTO COrMalleHUs WM CTPaxOBKM HE YYMTbIBAKOTCH, HO MOTYT Y4YuTbIBATbCH MO
MOTVBMPOBaHHOMY cyxaeHuio YK co aHs npepocTaBneHus B CneumanvsvmpoBaHHbIA genosutapuin. Eciv cTpaxosas
komnaHus obnagaet peituHrom He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHON LKane ans Poccuickon
denepauuy Un BXOAMUT B CIMCOK 0J06PEHHBIX 471 CTPAaXOBaHUS HEABMXMOCTY N0BbIM U3 cnncka 6aHKoB, ykasaHHbIX B
MpunoxeHnn b gns pacyeta obecueHeHns No 0becneyeHHo 3anoroMm HeaBKUMOCTY 3af0IKEHHOCTM, TO CTPaXoBKa
npuHUMaeTcs kak obecneyeHne 6e3 AUCKOHTUPOBAHUS Ha BCIO CYMMY CTPAXOBKM.

3.54. B cnyyae Hannuus KOTMPOBOK MyBNWYHOrO AOMra KOHTpareHTa, Haxogsawerocs B AedonTe, OTHOLIEHWE NOHON LEHbI
(LeHbI 3aKpbITUS UM PacYeTHOW LeHbl MHAOPMALMOHHBIX areHTCTB W HAKOMMEHHOMO KYMOHHOMO 4OXO0fa) K HOMUHany
[ONroBoro 0bs3aTensCTBa MOXKET CUMTaThes OLeHKon Recovery Rate ans koHTpareHTa, LGD B aToMm cnyyae Byaet paBeH
pasHuue 1 — Recovery Rate. [laHHbIA Nogxo4 He NPUMEHUM ANnS CriyYaeB OLEHKU Cy60pAMHMPOBAHHOIO 1 BEYHOrO JONra,
€CINM TOMNbKO He UMEeeTCs KOTUPOBOK CaMoro OLeHMBaeMoro 0613aTensCcraa.

3.5.5. B cnyyae, ecnm KOHTPareHT/aMUTEHT HaxoaMTCs B COCTOSHMM BaHKPOTCTBA

3.5.5.1. CTOMMOCTb MPUHUMAETCS PaBHOM HyM Mo TpeboBaHWSM Ha MOralleHWe OCHOBHOrO gornra (MOMHOe/MacTU4YHOE, CPOK
KOTOPOro HAacTyNI) UK NPOLEHTOB 3a NPOLLIIble NEPUOAbI, 38 UCKIKYEHUEM O0Mra, OLEHNBAEMOTO OLEHLLMKOM U 06ecneyYeHHOro
TOPryeMbIMW LiEHHbIMI ByMaramu, HeJBUKUMOCTBH), ONLMOHHBIM COTMALLEHEM, CTPAXOBKON NGO NOPYYMUTENBCTBOM TPETHUX JNL;

OLEeHKa A0mKHaA NpoBOANTLbCA C yHETOM CPOKOB Y BOSMOXHOCTW NONy4YeHNA BbINaT Npu peannsaumm obecneyerus.

3.5.5.2. CTONMOCTb MPUHMMAETCS PaBHOW HYMIO MO BCEM BbiMyckaM AONTOBbIX LEHHbIX Bymar aMUTEHTa, BCEM MMeEHLMMCS
TpeGoBaHMSAM K AMUTEHTY MO BCEM BbiNyckaM LieHHbIX Gymar, BKNtoyas TpeboBaHus Ha BbINMaTy KyNoHHOMO A0X0Aa 3a NpeAblayLume
KYMOHHbIE Nepuozbl, 0GbSBNEHHbIE, HO HENONYYeHHbIE AMBMAEHbI,, BCEM NPOYNM TpeBOBaHMAM K KOHTPAreHTY, 3a UCKIOYEHNEM
cryyaeB, Koraa y AaHHoro TpeboBaHus (Bbinycka LEeHHbIX Gymar) MMETCs! PbIHOYHbIE KOTUPOBKM TGO MMEETCS OTYET OLiEHLLMKa

[ABHOCTbO He Gonee 6 Mec. Jo Aatbl pacyeta CYA, cosgaHHbIil nocre Havana npoueadypbl 6aHKpoTcTBa. Mpyu CNonb3oBaHNM
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OTYeTa OLEHLLMKA MW NOSIBIEHMM HOBOWN MHGOPMALIK O CHUXKEHWUI BO3MOXHOCTI BOCTPEBOBAHNS 3a80MKEHHOCTI UM CHUXKEHUN

OLLEHKM NOTEHLManbHbIX CyMM K MOSyYeHMI0 ynpaBnstoLLas KOMnaHus LOMKHa B CPOK He Bornee 2 Heaenb NomyyuTb HOBbIA OTYET

OLeHLLMKa NMBO0 NPUHATL CTOUMOCTb 33[A0KEHHOCTW PABHON HYIHO.

3.5.6. Obs3atenbCTBa KOHTPAreHTOB NO LiEHHbIM BymMaram B MHOCTPAHHOM BantoTe OLEHWBAIOTCS CReayoLLMM 06pasoMm:

LGD no obs3atenscTBam no LeHHbIM Bymaram KOHTpareHToB ONpeaensieTcs B COOTBETCTBUM C TPEOOBAHUAMM NOAMYHKTOB HUXKE,
3a UCKIIOYEHNEM CryYaeB Hanmuns KOTUPOBKM AONTOBOr0 06513aTeNbCTBa KOHTPAreHTa U KOTUPOBOK MHOO NyBnnyHOro
ponra (LeHHbix 6ymar) JaHHOrO KOHTpareHTa ¢ aHanornyHbIMM YCroBUSIMM MO MECTY XPaHEHWS LieHHbIX Bymar v
BO3MOXHOCTSIMM NoraLleHnst 0643aTenbCTB Mo Bbinnate KyrnoHOB W AMBUAEHAOB B pybrsix B COOTBETCTBUN C
[ENCTBYIOLMM 3aKkoHoAaTeENbCTBOM P® — B 3TOM criyvae LGD moxeT onpegenstbes B cooteeTcTBMM ¢ n.3.5.4 nnm n.5.10
HaCTOSLLEro NPUNOXeHus.

3.5.6.1. Obsi3aTenbCTBa NO LeHHbIM Bymaram B MHOCTPaHHOW BankoTe, B TOM YMCE NO BbinNfaTe KynoHOB U
OVBULEHOO0B, B OTHOLEHWW LieHHbIX Bymar, XpaHeHue KOTOpbIX OCYLLECTBMSETCS Ha CYETE HOMUHANBHOMO AePXaHus
cneuyanusmpoBanHoro genosutapus, otkpbitoro B HKO AO HP[, 1 no koTopbiM BhinnaTa He MOXeT BbITb Npon3BeseHa B
pybnsx B COOTBETCTBMM C [AEUCTBYIOLWMM 3aKOHOAATENbCTBOM PO, ¢ aaThl Npu3HaHUs B WMYLLECTBE MaeBOro
WHBECTULMOHHOIO (hoH4a MPU3HATCA Haxoaswwmmucs B coctosHum geconta, LGD no atum obsisatenscteam
npuHumaetcs pasHbiM 100%.

3.5.6.2. Obsi3aTensCTBa, B TOM YuCre MO Bbinnate KyrnoHOB M AWBMAEHAOB, B OTHOLIEHWW LEHHbIX Oymar,
XPaHEeHWEe KOTOPbIX OCYLLECTBNAETCS HA CYETE HOMUHANBHOMO AEPXaHUs Cneuyran3MpoBaHHOMo eno3nTapis, OTKPbITOro
B HKO AO HPL, n Bbinnata no KoTopbiM MOXeT 6biTb NpousBeaeHa B pybnsx B COOTBETCTBUM C LENCTBYHOLLMM
3akoHopaTensCTBoM PO, ¢ gaThl NpusHaHMs B UMYLLECTBE MAEBOrO MHBECTULMOHHOMO POHAA OLEeHMBaOTCA B 06LLem
nopsake, ycraHosneHHom MCYA MA®, npu atom ¢ aatbl HacTynneHus gedonta cornacHo MCYA MG LGD no atum
obssatenbcTBam npuHumMaeTcs pasHbiM 100%. B cnyyae ecnn npsmMo unu KOCBEHHO cTana Habniogaema unu 4ocTynHa
WHopMaLKs 0 ToMm, 4To 0bs3aTensCTBa OyayT MmoralleHbl B onpefeneHHbIi CPpoK, B TOM Yucne B pybnsx B cymme,
9KBMBAINEHTHON CTOMMOCTU 0653aTeNbCTB B MHOCTPAHHON BankoTe, CPOK HacTynneHus Aedonta MoxXeT bbiTb M3MEHEH
(yBENWYeH UMy YMeHbLUEeH B COOTBETCTBUM C MOMY4YEHHOW MHOPMALMEN), Ha OCHOBaHUM MOTUBMPOBAHHOTO CyXXOEHWS
YNpaBnstoLei KOMNAHUA.

3.5.6.3. ObsizaTenbCTBa, B TOM YuChe MO BbinmaTe KynoHOB M AMBMOEHOOB, B OTHOLUEHMM LEHHBIX Bymar,
XpaHEeHWe KOTOPbIX OCYLLECTBAETCS HA CYETE HOMUHANBHOO AepXaHus creuuanM3MpoBaHHOro eno3nTapis, OTKPbITOro
B MHbIX geno3utapusix, kpome HKO AO HP[, oueHmBatoTcs B 06Liem nopsigke, yctaHosneHHom MCYA MA®. C patel, koraa
NPSIMO UMW KOCBEHHO cTana Habniogaema unu ocTynHa MHopMaLms o ToM, YTo 0bs3aTensCTa He ByayT noralleHbl B
pesynbTate cobbITWiA, yKa3aHHbIX B M. 3.2.1, Takune 0643aTenbCTBA NPU3HAOTCA HAXOAALLMMMCS B COCTOSIHUM AedonTa 1
LGD no atum obszatensctBam npuHuMaeTcs paBHbiM 100% (pelueHne oopmnseTcs MOTUBMPOBAHHBIM CyXOEHUEM

yNpaBnsoLLE KOMNaHUN).

3.6. Bbixop u3 coctosHusa aechonTa (nepexon BO3MOXKEH TONbKO B COCTOSHUE 06eCLieHeHms).
YnpaBnstoLas KoMnaHus UIMeeT NpaBo NPEKPaTUTb CYMTaTb 3af0SKEHHOCTb HaxoasLLecs B gedonTe:
3.6.1. B cnyyae pecTpyktypusauum AedonTHON 3a40MKEHHOCTW KOHTpareHTa neped (OOHAOM nocne cobbiTus NepBoro

obcnyxuBaHus gonra.
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3.6.2. Ecrn 3agonmkeHHOCTb Bbina npusHaHa 4edonTHON 13-3a Aedonta KOMMaHWI rpynnbl, K KOTOPO NPUHALANEXKUT KOHTPAreHT —

nocne ny6nmyHoro 06bABNEHNS O PECTPYKTYpU3aL M NGO MUPOBOM COrMaLLEHUM.
3.6.3. B cnyyae Bo306HOBNEHNS 0BCNYKMBAHWS LOMTa MO rpadomky.

3.6.4. B cnyyae nomny4eHnst MHGpOPMALMM O MpeKpaLLeHnM YroNOBHOTO MPECNefoBaHUs KOHTpareHTa nyTeM OMpaBAaTemnbHOro
npuroBopa nubo NpekpaLleHus fena, a Takke B Cryyae npekpalleHns gena o G6aHkpotcTae. Mpu 3ToM YnpaenstoLas koMnaHus

obsi3aHa NPOBECTN OLEHKY qJVIHaHCOBOFO COCTOAHKUA C Y4E€TOM M3BECTHbLIX UK NpednonaraeMbiX yCJ'IOBI/II7I MWPOBOTO CornatleHuns.

3.6.5. B cryyae nosiBneHmus KOHTpareHTa - U3n4eckoro nuua, o6bABNEHHOTO paHee nponaBlwiM 6e3 BECTH, U BO30BHOBMEHMS
0bCnyxXMBaHNS 3a00MKEHHOCTY.

WNHcbopmaums 0 BbiSBNEHHbIX COOLITUSIX, NMPUPaBHUBAEMbIX K AEGONTY M O BbIXOAE KOHTpareHTa W3 COCTOSHUS AedonTa,
npegocTaensieTcs Ynpaensiowlen komnaHuen B CreynaninaupoBaHHblil AeNo3nTapuii He NosaHee ChemyioLlero paboyero aHs 3a
[aTOM BO3HUKHOBEHMS TaKkoro cobbIThs (MpW YCMOBMM, YTO MH(OPMALMS O BO3HUKHOBEHMM Takoro CobbITUSi MPSIMO Wr KOCBEHHO

Habnogaema YnpasnstoLlen KoMnaHuen).

Pazpnen 4. Nopsapok onpeaenenns PD no 3af0mKeHHOCTH IOPUANYECKUX NN,
JTanbl onpeaeneHns BeposaTHOCTU AedronTa (PD) no 3agomkeHHOCTH KPUANYECKUX NNL,:
1. onpegenseTcs BEPOSTHOCTb AedhonTa KOHTpareHTa Ha ropuaoHTe 1 rog;
2. npy HeOBXOAMMOCTY OCYLLECTBNAETCS KOPPEKTUPOBKA Ha 06eCLEHEHNE;
3. B NPeayCMOTPEHHbIX HacTosawmMM Pasgenom cnyyasx OCyLLecTBNSETCS AOMNOMHUTENbHAsS KOPPEKTUMPOBKA Ha

CPOK EHEXHOro NnoTokKa, K KOTOpoMy 6y,qu NPUMEHATLCA AaHHaA BEPOATHOCTb ne(boma

4.1. BeposiTHocTb gechonTa (PD) Ha ropu3oHTe 1 rog onpeaensieTca creaylowmMm MeTogamu:

4.1.1. B cnyyae Hanuuus y KOHTpareHTa penTuHra O4HOTO M3 POCCUIMCKNX PEUTUHIOBBLIX areHTCTB NpUMeHsieTcs 3HadeHne PD ot
areHtctBa Moody's Ha ocHOBaHWMK NyBrMYHbIX SOCTYMHBLIX AaHHbIX N0 BeposTHOCcTAM aedonta (PD) uyepes conocTasnexue
PENTUHIOB B COOTBETCTBUN C npunoxeHunem [1. Mpu 3TOM B cryyae Hanuums y KOHTpareHTa HECKOMbKX PENTUHIOB, MPUCBOEHHBIX
pasHbIMA POCCUICKAMU PEATWUHIOBLIMU areHTCTBaMW, BbIOMPAETCA HaMMEHbLWA PENTUHT W3 akTyanbHbIX M COOTHOCMTCS C
penTuHrom areHtctea Moody's.

3HaueHve PD onpefenseTcs Ha OCHOBaHUM akTyanbHbIX NyBANYHbIX LOCTYNHbIX AaHHbBIX N0 BEPOATHOCTAM AedhonTa penTUHIOBOrO
areHtctBa Moody's, nybnukyeMoro Ha caiTe areHTCcTBa B COCTaBe OTYeTa MO EXEerogHoMy WCCrefoBaHWI0 KOPMOpaTUBHbIX
peconToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢

1998 roga. BeibupaeTtcs sHaueHue PD ans cpoka 1 rog,.

4.1.2. B cnyyae Hanuuusa y MHOCTPAHHOIO KOHTpareHTa peMTUHra OQHOro U3 MeXAyHapOAHbIX PEUTUHIOBbIX areHTCTB - Ha
OCHOBaHUM NYBNIMYHbIX 4OCTYMHBIX AaHHbIX N0 BeposTHocTAM aedonta (PD) areHtctea Moody's, nybrimkyembix Ha cainTe areHTCTBa

B COCTABE EXEroAHoro ot4yeTa’ C NPUMEHEHNEM COOTBETCTBIUS YPOBHEN PENTUHIOB. MMpn 3TOM B Cryyae HanMumus y KOHTpareHTa

! TTnst weneit OIIpe/ieTIeHNs] BEPOATHOCTU Je()ONTa UCIONB3YEeTCS CPeJHETOf0Basi BEPOSTHOCTS AeonTa U3 OT4eTa MEKTYyHAPOLHOTO PEUTHHIOBOTO
arentcTBa. [Ipumensiercs Tabmuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocTtaBe oruera
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HECKOMbKMX PEATMHIOB, MPUCBOEHHBIX PasHbIMWA MEXAYHAPOLHBIMA PEATUHIOBLIMW areHTCTBaMM, BbIOMPAETCs HaMMeEHbLUMIA

PENTWHT M NO HEMY onpeaensieTcs BennyumHa PD ans cpoka 1 rog.

4.1.3. B cny4yae OTCYTCTBUA Y KOHTpareHTa pelTUHra U HanUYus BbINYCKOB 0ONMrauuii - BeposTHocTb JedonTa (PD) moxeT
ObiTb OnpegeneHa Mo OLeEHKe COOTBETCTBUS YPOBHIO PEMTUHra Yepes KpeauTHbIA cnped obnurauuin JAHHOrO KOHTpareHTa B

COOTBETCTBMM C [MpunoxeHnem B.

4.1.4. B cny4ae OTCYTCTBMA Yy KOHTPareHTa peMTUHra n oTCYyTCTBMA BbINyCKOB 0bnurauuin 3HaveHue PD onpepensietcs B

cnepyloleM nopsiake:

4.1.4.1. [Ina KpynHbIX KOHTpareHToB (Bblpyyka Gonee 4 mnpa py6. B rod) NPUMEHSIETCA CPedHss BEpOSTHOCTb AedonTa Ha
ropusoHTe 1 rog ans Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHWM akTyanbHbIX My6AMYHBIX AOCTYMHBIX AaHHbIX MO
BEPOSATHOCTAM AedhonTa peinTuHrosoro areHTctea Moody's, nybnvkyemoro Ha cante areHTCTBa B COCTaBE OTYETA MO EXEroAHOMY
ucenenoBaHuo kopnopatueHelx gedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcs 3HaveHue PD ans cpoka 1 rog.

4.1.4.2. ns npegnpustit MCB (mManbiii n cpeaHuin GusHec, CyObekTbl Manoro U cpeaHero NpeanpuHuMaTtensCcTBa) NpUMEHSETCS
CTaTUCTUYECKNN YCPEAHEHHDBIN NoKa3aTenb 4ed)oNnToB B 3aBUCUMOCTI OT OTPAcHK, npuBeaeHHbIN B Mpunoxenun I, FOpuamnyeckoe
nmuo oTHocuTcs K kateropum MCB B cnyyae, ecnn Ha [aTy OLEHKM YACIUTCS B €AMHOM PEecTpe CyObekToM Mamnoro 1 CpeaHero
npeanpuHumarensctea (https://rmsp.nalog.ru/). B cnyyae ecnu npuHagnexHoct k MCB uyepes peectp ycTaHOBUTL He
NpeAcTaBnseTcs BO3MOXHbIM, TO Takoe npeanpustue npusHaetcs MCB, B criyyae, ecnu ero Bbipyyka CocTaBnseT MeHee 4 Mnpa.
pyb. B roa (unu B oTCyTCTBM MH(pOpMaLmuu B peectpe MCBE 1 0 BennymuHe rogosoit BbIPyYKM - HA OCHOBaHUM MOTUBMPOBAHHOIO

CyXaeHus YnpaBnstoLLen KoMnaHum).

4.1.4.3. B cnyyae, €Cnn HEBO3MOXHO MAEHTUMLMPOBATL NPUHAANEXHOCTb ONPEAENEHHOMO TUNA KOHTPareHTa K KpynHomy 6usHecy
n MCB (Hanpumep, TeppuTOpUanbHbIn genapTaMeHT duHancos, YT, MYT v T.0., He UMetLLMe MeXaYHApPOLHOrO PENTUHTa),

TaKOW KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX KOHTPareHToB.
4.2. PacyeT BeposiTHOCTU AechoNTa Ha pa3Hble CPOKN AeHEXKHOro NoToka.
4.2.1. B cnyvae, ecnu

e BEepOSATHOCTb AedpornTa He NPeBbILLIAET BEPOSATHOCTb AedhonTa AN HauXyALLEern KaTeropum kayecTsa no BCEM PENTUHIOBbLIM
areHTCcTBaM (4N puanyeckux nu, He aenstowmmucs MCB) unu BeposTHOCTY fedonTa 4ns Takoro akTuea U3 kateropum
MCB,

® Yy KOHTpareHTa HeT NPOCPOYEHHON 3a[0IMKEHHOCTH, BbIBOASLLENA M3 COCTOSHWUS ONEPaLMOHHON 3af0IKEHHOCTM (3aiiM
NPOCPOYEH Ha JONYCTUMBIN CPOK, YCTAHOBNEHHBIN paBunamu onpegenenus CHA);

e CPOK NoralleHna OeHEXHOro NnoToka Nno akTMBY COCTABIIAET MEHEee roga oT AaTbl OLEHKN,

arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (¥1u aHaIOTHYHEII OTYET PEUTUHIOBOTO areHTCTBA,
B CIlydae U3MEHEHUS] HAaUMEHOBAHN)



MCnonb3yeTca BEPOATHOCTb ,qe(bonTa KOHTpareHTa Ha CpokK, OCTaBLLMIACA [0 noraweHus

422.B Chy4ae, eCiiv CPOK A0 noralleHna OEeHEXHOro noTtoka Nno akTuBy MeHbLUe 1 rogau BEPOATHOCTb ﬂquOJ'ITa npesbIaeT
BEJTMYKNHY, YKa3aHHYI0 B npeablayLeM NyHKTe, UCNonb3yeTCA roqoBasd BEPOATHOCTb ﬂquOJ'ITa, KOTOpas He KOPPEKTUPYETCA Ha CPOK

[0 noraLueHns Jo gakta nepeoro noratleHns no JaHHOW 3a40KEHHOCTY.
4.2.3. B cnyyae, eCnv Cpok noraLleHnsi AEHeXHOro NoToka 6onblue 1 roaa

4.2.3.1. ina no6oit 3a40MKEHHOCTU NCMONb3YETCH BEPOSTHOCTL AedhonTa Ha CPOK 4O MOraleHns 3a40MKeHHOCTH no dopmyne

pacyeTta BEPOSATHOCTY AedonTta no nogxoay OLEHKM MHTEHCUMBHOCTM (M. 4.2.5 opmyna 3).

4.2 4. BepositHocTb aecponta (PD) Ha cpok MeHee 1 roga OLEeHWBAETCS N0 MOLENM OLEHKM MHTEHCUBHOCTM (M. 4.2.5) BEPOSITHOCTM

pedonTa Ha ropusoHTe 1 rog.

4.2.5. ina pacyeTta BeposaTHOCTM gedhonTa no NOAXO4Y OLEHKM MHTEHCMBHOCTM Ha CPOK, OTMMYHBLIA OT 1 roda, UCMomb3yTCs

CnesyoLLmMi noaxos,;:

®opmy.a 3. Pacuer BepossiTHOCTH 1ed 01T 0 MeTOAY OLIEHKH HHTEHCUBHOCTH

In
PD(rpy =1—e 365, rne A = —In(1 — PD)

rae,
PD — BeposTHOCTH J1edoaTa KOHTpAreHTa Ha ropu3oHTe 1 rox;

Tn — Koau4ecTBO KaJICHAAPHBIX ,Z[HCI\/’I J0 MMoramcHusa JCHCKHOI'O ITI0OTOKA.

4.3. PacueT BepoATHOCTU JedhonTa Ans obecLeHeHHON 3aA0MKeHHOCTH, He HaxoasLencs B aedonTe.

4.3.1. [Ons obecueHeHHON NPOCPOYEHHOMN 3a[0IPKEHHOCTU (3@ WCKMOYEHWMEM 3a[0SKEHHOCTM, ODECLEHeHWe No KOTOpPOW
paccunTbIBANOCh paHee C NOMOLLbIO AaHHbIx no Cost of Risk no noptdensm 6aHkoB. [1n1s Takoi 3a40MKEHHOCTM UCNONb3YHTCS
AaHHble N0 COOTBETCTBYIOLLEN KaTeropum 3af0mKEHHOCTM GaHKOB), BEPOSITHOCTb AedonTa pacCuMTbIBAETCS NyTeM IMHENHON
WHTEPNONALUMM MeXay BEpOsSTHOCTbIO AedornTta Ans Takoh 3aJOMKEHHOCTW C MOMEHTa MPU3HAHWA 3afJOMKEHHOCTU He

onepauyonHoit 1 1 (Popmyna 5).

®opmyna 5.

PD(t)npocpoq =PD + * (I'PD)!

T+1
loe
t — CPOK NpoCpOYKM,

PD(t)upocpou — BEpOSTHOCTb JedonTa Ans NPOCPOYEHHONM Ha t AHEl 33[0MKEHHOCT C MOMEHTa MPU3HAHWUS MPOCPOYEHHOM

3a/0KEHHOCTY He onepaLiMoHHOM,
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lMonyyeHHoe 3Ha4eHWe onpeaenseTcs 4o 4 3HaKoB nocre 3ansTou,
T — cpok Ans npu3HaHWs AaHHOrO TMNa 3af0MKEHHOCTN 4ePONTHON,

PD — BeposiTHOCTb AedonTa [Ans HENPOCPOUYEHHON 3a[0MKEHHOCTM, KOTOpas MCMoMb3oBarnach ANs akTMBa Ha MOMEHT nepeq
BO3HUKHOBEHWEM NPOCPoYKkM. Ecnin y akTvBa He Gbino COOTBETCTBYHOLLEN BEPOSITHOCTM A€IONTA, TO OHA PACCUUTLIBAETCS Ha [1eHb

nepen HapylweHmem Cpoka UCMNONHEHNA 00s13aTeNbCTB.

4.3.2. [1ns 0becLeHeHHON HENPOCPOYEHHOM 3a0MKEHHOCTY BEPOSTHOCTL AedhonTa pacCuMTbiBaeTCs cneayowmumy cnocobamm B

3aBMCUMOCTK OT BAA 3a0MKEHHOCTH:

4.3.2.1. Tpu MCNONb30BaHWN PEATUHIOB PENTUHIOBBLIX areHTCTB — [pW UCMOMb30BaHUM PENTUHIOB PENUTWUHIOBBIX areHTCTB W3
COKPALLEHHOr0 NepeYHst PENTUHIOBbIX areHTCTB — NyTEM MOHWKEHWS perTUHra Ha 1 cTyneHb. MoHWkeHWe Ha Bonbluee KONMYeCTBO

CTyI'IeHel7I OqJOpMJ'IﬂeTCFI MOTMBNPOBAHHbLIM CYXOEHNEM ynpasnmomeﬁ KOMnaHuu.

4.3.2.2. Mpu ncnonb3oBaHWM Ans pacyeTa gaHHelx no Moody's Speculative grade - ans 06ecLeHeHHON 3a00MKEHHOCTM KPYMHbIX

KOHTPareHTOB 1CMONb3yeTCs BEPOSTHOCTL AedonTa Ans camoit XyALen He AedonTHoM pentuHrosoi kateropum (Ca-C).

4.3.2.3. Mpw oueHke ¢ nomoLbto AaHHbIx no Cost of Risk obecleHeHHas, HO He NPOCPOYEHHas 3aA0MKEHHOCTb OLIEHMBAETCS C
MOMOLLbIO AaHHbIX MO CrieaytoLlemMy (Creaytowmm) no KayecTBy Mocne CTaHAApTHOrO noptdens (MopTdensm) CTOPOHHWX

opranusauuii (npumensietcs CoR, paccunTaHHbIN B COOTBETCTBUM C Pasgenom 6, nyHKT 6.6).

4.3.2.4. Mpw oueHke ans MCB v nHbIX akTUBOB, ANs KOTOPbIX HE OnucaH cnocob pacyeTa, BeposSTHOCTL AedhornTa bepetcs paBHON
cpefHen BenuuMHe mexay 1 n BeposTHOCTbIO AedponTa Ans HeoBeCLEHEHHOTO aKTVUBA/3af0MKEHHOCTU U NMPUBOAMUTCS K CPOKY

3a0JHKEHHOCTU B COOTBETCTBUW C AaHHbIM Pa3aeniom.

4.3.2.5. BepositHocTb fecdonta ans 06eCLEeHEHHON HENpOCPOYEHHON 3a40MKEHHOCTM PaCCYUTLIBAETCA C y4eTOM Cpoka [0

noraLueHns B COOTBETCTBMM C N. 4.2 HacTosLero MpunoxeHns.
4.4, Cnyvan 06eCLEeHeHNs HECKOMNbKNX 3a0MKEHHOCTEN OAHOBPEMEHHO.

4.4.1. Ecnu nocne HapyLeHnA CPpOKa NUCNOJTHEHUA 00513aTENbCTB HEe BO3HMKANO MHbIX NPU3HaKoB 06€CU|eHeHVIFI, OnNA KOHTpareHTa
ncnonb3yetca Hanbonbluas 13 BepOﬂTHOCTeVI ne(boma, pacc4MTaHHbIX AnA Kaxgom npocpoquHoVI 3aJ0IMKEHHOCTN OTAENBHO, NMpU
3TOM B CDopmyne 5 B Ka4ecTBe HavanbHoi PD ncnonb3yeTca BEPOATHOCTb ﬂquOJ'ITa, KOTOpas Obina yCTaHOBIIEHA Ha AEHb nepesn

nepsbIM HapyLleHWeM CPOKOB UCMONMHEHUA 00s13aTeNbLCTB.

4.4.2. Ecnn nocne HapylweHWs cpoka UCNONHEHWUs 00513aTeNbCTB BOSHUKMN UHble MPU3HAKU 0BecLeHeHnst (He NpoCpoYKM), TO
NPOBOAMUTCS NepepacyeT BEpOSTHOCTeN Aedhornta Ans KakOon MPOCPOYEHHOM 3adomKkeHHOCTM no dopmyne 5, a B KavecTee
HayanbHo PD B chopmyne 5 ucnonb3yeTcs BeposTHOCTb Aedonta, kotopas 6bina Obl ucnonb3oBaHa npu obecLeHeHnm

HEMPOCPOYEHHO 3a0MKEHHOCTM Ha [ieHb Neper NepBbiM HapyLUEHEM CPOKOB UCTONHEHNs 06513aTeNbCTB.

4.4.3. MonyyeHHas B cooTBeTCTBMM C Nn. 4.4.1 n 4.4.2 BeposTHOCTb AedponTa 41 HENPOCPOYEHHbIX 3aL0MKEHHOCTEN (YacTei

3a,D,OJ'I)KeHHOCTVI) KOHTpareHTa co CPOKOM

o 6Gonee 1roga — yBennumBaeTcs B COOTBETCTBUNM C M. 4.2.3.

e MeHee 1roaa — HE N3MEHSIETCS HE3aBMCHMO OT CPOkKa.
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4.4.4. [Ina pacyeTa BEPOSTHOCTU AedonTa No 3a40MKEHHOCTAM KOHTpareHTa, no obsi3aTenbCcTBaM KOTOPOTO HET MPOCPOYKM,

ucnone3ayetcs n. 4.2.2.
4.5, CooTBETCTBME LUKAN PEUTUHIOBbIX areHTCTB.
4.5.1. CoOTBETCTBYE LUKaN PEMTUHIOB YCTaHABNWUBAETCS B COOTBETCTBMM C Tabnuueir 1 Mpunoxenns [.

45.2. CooTBETCTBME PEWTWHIOB NEpecMaTpuBaeTCs B 3aBMCUMOCTM OT M3MEHeHust penTuHra Poccuitckon Pepepaumm,

MPUCBOEHHOIO POCCUIACKM PENTUHIOBLIM areHTCTBOM MO HaLMOHANBLHON PEUTUHIOBOM LLKane.
4.5.3. CoOTBETCTBME PENTMHIOB NEPECMATPUBAETCS B ClyYae N3MEHEHMS PENTUHIOBLIX LUKaN PEATUHIOBbIX areHTCTB.
4.6. MopsnoK UCMomnb30BaHUS PENUTUHIOB U y4YeTa AENCTBUN PENTUHIOBBIX areHTCTB.

4.6.1. Mpu onpeaeneHnn KpeauTHOro peTUHra MHOCTPAHHOTO KOHTPAreHTa MCMOMb3YKTCS KPEANTHbIE PENTUHIV MEXIYHAPOAHbIX
PETUHIOBbIX areHTCTB, BXOAALLMX TGO B PEECTP KPeAUTHBIX PEMTUHIOBLIX areHTCTB, NGO peecTp (UnManos v NpeLCTaBUTENbCTB
MHOCTPaHHbIX PEATUHIOBbIX areHTCTB, NyBnuKkyeMbix Ha caiTe BaHka Poccuu. Mpy onpeneneHnm KpeamTHbIX PEATUHIOB POCCUIACKMX
KOHTPAreHTOB UCMOMb3YHTCS KPEAUTHbIE PEUTUHTA POCCUIACKUX PEMATUHIOBbLIX areHTCTB. Mpu OLEHKE MHOCTPaHHBIX 3MUTEHTOB
YYUTLIBAKOTCS T€ XE PEUTUHIY, YTO U [N MUHOCTPAHHBIX KOHTPAreHTOB, NpU UX OTCYTCTBUM MOTYT UCMONb30BATLCS MHbIE PEATUHIY;
B 9TOM Clyyae YrpaBnsitoLLas KOMNaHUs ONUCHIBAET B MOTMBMPOBAHHOM CYXXOEHWW COOTBETCTBUE STUX PEMTUHTOB PEHTUHIaM,

yKa3aHHbIM B Tabnuue 1 Mpunoxenns [.
4.6.2. PeNTUHr onpefenseTcs B ykasaHHOM Hibke nopsiake:

e Npu OnpefeneHun KpPeauTHOrO PenTWHra KOHTpareHTa B Chyvyae Hanuuus HECKOMbKWX KPEAUTHbIX PEUTUHIOB OT
MEXAYHapOAHbIX (POCCUICKMX, B Crlydae OTCYTCTBUS MEXOYHAPOAHbIX) PEUTWHIOBLIX areHTCTB, BXOAALWMX B COKpALLEHHbIN
nepeyeHb PEATUHIOBbIX areHTCTB, UCMOMNb3yeTCs Hanbonee akTyanbHbIN KPEAUTHbIA PENTHH.

o Ecnu kpeauTHble PENTUHI UMEIOT OWMHAKOBYH akTyarbHOCTb, TO UCMOMb3YETCA HAUMEHBLLNA PENUTUHT U3 MPUCBOEHHBIX
MeXAYyHapOoaHbIMM  (DOCCUACKMMM, B CRyyae OTCYTCTBUSI MEXOYHAPOAHLIX) PEATWHIOBBIMM areHTCTBamu, BXOASALMMU B
COKpALLEeHHbIA NepeyYeHb PeNTUHTOBLIX areHTCTB.

© BbiBpaHHbIN penTUHT COMOCTaBNSAETCSA CO LUKANON perTuHroBoro areHtctBa Moody's B cootseTcTBuM ¢ Tabnuuen 1
“CooTBeTcTBME LKan penTuHroB” Mpunoxenus [, nocne yero BbibupaeTcs 3HayeHne PD 13 oTyeTa MeXayHapoaHOro PEMTUHIOBOTO
areHtcTBa Moody's, Tabnuua - «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
4.6.3. B uensx gaHHOM METOAMKI NCTIONb3YETCS KPeaUTHBIN PEUTUH MO LUKane PeMTUHIOBOO areHTCTBa, COOTBETCTBYIOLLEN BanoTe

OCHOBHOro gornra.

4.7. [Ins akTMBOB KOHTpAreHTa, HaxoAsLLerocs B CocTosHUM gedonta, PD ycTaHaBnvnBaeTcs paBHoi 1.

Pa3spen 5. Pacyet LGD

5.1. LGD npu 1cnonb3oBaHM PEMTUHIOB POCCUICKUX M MEXOYHAPOAHbLIX PEMTUHIOBbLIX areHTCTB (B TOM YKUCe MpW nepexome K
peiATUHraM Yepe3 KOTMPOBKW obrnmrauumin) 1 MCnonb30BaHWK ANs KPYMHbIX KOHTpareHToB AaHHbix no Moody's speculative grade,
ONpeaenseTcs Ha OCHOBaHWM MyBANYHbIX LOCTYMHbIX AaHHbIX M3 OTYeTa PenTUHroBoro areHTctea Moody's no exerogHomy

uccnenoBaHuio koprnopatueHbix aedontos (Annual default study, Tabnmua «Average senior unsecured bond recovery rates by year
74



before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C NPUHALAEXHOCTHH CONOCTABIIEHHOTO PENTUHIA KOHTpareHTa K
rpynne peiTUHIOB, ANS KOTOPLIX OnpeaenseTcs recovery rate. B cnyyae nCnonb30BaHUs AaHHbIX MHBIX PEATUHTOBbLIX areHTCTB B
npasunax onpegeneHuss CYA yka3blBaeTCs kak M Ha OCHOBAHUM KakWX COOTBETCTBYIOLMX AaHHbIX PENTUHIOBbIX areHTCTB
onpepensetcs LGD ans pasHbIx KaTeropuin KOHTpareHToB (PenTuHroBaHHble, kpynHble, MCB).

Ecnv B ny6nukyembix Matepuanax peiTUHroBbIX areHTCTB MCnonbayeTcs nokasatens Recovery Rate (RR), To notepu npu gecponte
(LGD) onpegensitotca cnegytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblii NPOLEHT BO3BpaTa Mo MPOCPOYEHHBIM BbinataM, MPUBOAUMBIA areHTCTBAMW AN1S Kaxaoro

PENTIHra B €XEroaHbIX MCCNenoBaHusx.) bepeTcs u3 COOTBETCTBYHOLLMX AaHHbIX PENTUHIOBBIX areHTCTB.
5.2. LGD ans dpmsmnyeckux nuu 1 MCB npu otcytcTBumn obecneyvenus npuHumaetcs pasHbiM 100%.

9.3. LGD B NpOLEHTHOM OTHOLLEHWM C y4eTOM 0becneyeHust OnpeaensieTcs kak OTHOLIEHWE Makcumyma Mexay O U pasHOCTbIO
CyMMbl 3a[0IKEHHOCTU (hakTUyeckast BEenuuMHa) W NWUKBMOALMOHHOA CTOMMOCTW O6ecreyeHus K CyMMe 3a4OSMKEHHOCTH.
ObBecneyeHuns no 3aiiMam B BUAE MOPYYNTENLCTBA MW FrapaHTUM IOPUANYECKNX UL, OMLMOHHOTO COrMaLLEHMs Ui CTPaxoBKM He
YYUTBIBAIOTCS, HO MOTYT Y4MTbIBATLCS MO MOTMBMpOBaHHOMY CyxaeHuto YK copepkaliemy obocHoBaHMe HeobxoamMmocTy
NPUMEHEHNS, Co AHA npeaocTaBneHus B CneumanianpoBaHHbIn 4en03nTapun.

54. B kavecTBe NWKBMOALMOHHOA CTOMMOCTM ODECneveHnst NPUHWMAeTCs AWCKOHTWPOBAHHAs CrpaBeanuBas CTOMMOCTb
obecneyeHns, AUCKOHT OnpeaensaeTcs B Creaytowem nopsiake:

5.4.1. ans ueHHbIX Bymar, ncnonbayemblx 4ns obecneveHmns no caenkam PEMO Ha MockoBckoi bupike — COOTBETCTBYHOLLMIA QUCKOHT
ana coenok PEMO (Ons akumi -puck-napameTp Ang 3-ro avanasoHa A1 PbIHOYHOTO puUCKka (CTaBka pucka MageHust LEHbI),
paccuntbiBaembin AO «HKL» gns cootetctBytowein Bymaru; ans obnurauuin — puck-napameTp Ans 2-ro guanasoHa Ans
PbIHOYHOTO pUCKa (CTaBKa pucka nageHust LeHbl), paccuntbiBaembin AO «HKL».);

5.4.2. Ans akumMin IHOCTPaHHbBIX SMUTEHTOB, TOPrYEMbIX HA OPraH130BaHHbIX pbiHkax cTpaH O3CP:

5.4.2.1. BxogsLumx B uHaekchl akumin ctpaH OOCP — kak cpeaHuit auckoHT ans caenok PEMNO 13 Tpex akuuit ¢ cambim 61nskmum no
obbemy cpegHeMecsYHbIM 3a nocneaHue 6 mec. obopoTom;

5.4.2.2. He BXOAALLMX B MHAEKCHI akuui cTpaH OBCP — kak makcumanbHbIn AUMCKoHT ans caenok PEMO Ha Mockosckoit Bupxe ¢
akumamm u3 nagexkca MMBB;

5.4.3. ons obnurauuin ¢ peATUHraMi POCCUICKUX KPEAUTHBIX areHTCTB — KaK CPeAHU QUCKOHT Ans caenok PEMNO Ha MockoBckoi
Bupxe 13 cnucka Tpex obnuravmii, 06nafaloLMX TakUM e PEUTUHIOM (TGO MEeHbLUKMM, MPW OTCYTCTBUM PaBHbIX) 1 camoit B6mnakon
Atopauyen.

54.4. [nsg npouux akumi — kak MakcuManbHbIi auckoHT ans caenok PEMNO Ha MockoBckoi Bupxe ¢ akUmMsMi U3 MHAEKCa
MMBB ¢ y4eTom nuKBMAHOCTU 0becneyeHns.

[ns npounx obnuraumii (He nmetowmx pentuHra Moody’s, S&P, Fitch unu gp.) - nytem conoctaBneHns AOXOAHOCTY K MOraleHuio
OLeHMBaeMon obnuraumm ¢ JOXOAHOCTHI0 WHAEKCOB KOPMOPATMBHBIX 0Bnuraumii, ykasaHHelx B n. 2 [Mpunoxenus B. WHgekc
obrvraunin ¢ Hambornee BIN3KOM AOXOAHOCTBbIO K JOXOAHOCTY paccmaTpuBaemon obnurauun UCnonb3yeTcs Ang onpeaeneHus
YPOBHSI peiTWHIra JaHHON obnmraumm B cooTBETCTBUM C . 3 punoxeHus B. B cnyyae Hannums HECKOMbKMUX YPOBHEN PENTWHIOB
AN OAHOrO MHAEeKca obnurauuit, UICNOMNb3yeTcs HaUMeHbLUMA. [Ins onpefeneHHOro yka3aHHbIM Bbille CnocoboM YpOBHS pelTuHra

1CNonb3yeTcs MakcMManbHbIN AUCKOHT ana caenok PEMO Ha MockoBckoi Gupxe M3 cnucka Tpex obnurauuit, obnagatoLmx Takum

75



e PENTUHIOM (NMBO MEHBLLIMM, MPY OTCYTCTBUM PaBHLIX) 1 camoi Bnskoi gropaumeit. Mopsaok MCNoNb30BaHWS PEMTUHTOB pasHbIX
areHTCTB, KOHKPETHbIE 0BMMraLmm B Cnivcke YnpaBnstoLLas KOMNaHus onpeaensiet camocToaTeNbHO U nepeyeHb bymar HanpaenseT
B CMeuyan1aMpoBaHHbIi 4eno3uTapuin.

5.5. Mpn Hannumn nopyumTenbCTBa (rapaHTWi, CTPAXOBOK, OMUMOHHBIX COFMALUEHWN) HOPUANYECKMX NUL HA BCK UMM YacTb
3a[J0/MKEHHOCTM (CTOMMOCTM akTuBa). [MopyunTensCTBa U3MYECKIX AL, He NPUHUMAKOTCS B PacyeT.

5.5.1. YnpaBnstowas komnaHus UCnonb3yeT BMECTO OLEHKM 06eCneyeHHO YacTi OLEeHKY 0653aTenbCTB Ha COOTBETCTBYHOLLYHO
CyMMy MOpPY4MTEns (rapaHTa/KOHTpareHTa Mo OMUMOHHOMY cornaieHuto). ObecneyeHns no 3aiMam B BUAE MOPYYMTENLCTBA
(rapaHTuiA, CTPaxoBOK, OMLMOHHbIX COTMaLIEHNI) OPUANYECKNX UL, HE YYUTBLIBAKOTCS, HO MOTYT YYUTLIBATLCS MO MOTUBMPOBAHHOMY
cyxaeHuo YK cogepxallemy obocHoBaHWe He0H6X0AMMOCTY NPUMEHEHWS, CO AHS NpeaocTaBneHust B CreuyanianpoBaHHbIit
Jenosutapuin.

5.5.2. Ecnu nopyuuTenb/rapaHT/CTPaxoBLMK HAXOAUTCS B COCTOSHUM 06ECLIEHEHNS MO CPABHEHUIO C MOMEHTOM BO3HUKHOBEHMS

33J0/KEHHOCTK, ero 0bs3aTensCTBa He NPUHUMAIOTCA B pacyeT.

5.5.3. HeobecneueHHble o0bs3aTenbCTBa NOpyynUTENs/rapaHTa/CTpaxoBaTens, HaxO4sAWerocs B COCTOSHMM [gedonTa, He

NPUHUMAIOTCS ANs pacyeTa.

5.5.4. ObecneyeHHble 0653aTeNLCTBA rapaHTa/nopyumMTEns/CTpaxoBaTens NPUHUMAKTCS C y4eTOM 06ecneyeHns B COOTBETCTBUM
C NpaBurnamu, yCTaHOBMNEHHBIMW HACTOSILLMM Pa3Lenom.
5.6. ObecneyeHve, HaxoasLeeCs B 3anore 1 NpUHaanexallee KOHTpareHTy, HaxoasLemMycs B COCTOSHUM AedonTa (B TOM uucne

B COCTOAHUMU 68HKpOTCTBa), MOXET NPUHUMATbLCA TOJTbKO MO OTHETY OLEHLLMKA, C Yy4€TOM BO3MOXHOCTU 1 CDOKOB MOJTy4eHUA 3anora.

5.7. [na 3anora XWnoil HEABWKAMOCTW NMKBUAALMOHHAS CTOMMOCTb OOEcreyeHus onpepensieTcss MCXods W3 TekyLlei
CcrnpaBeAny1BOi CTOMMOCTM 06eCneyeHNs, onNpeaeNeHHOM Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTUPOBAHHOM HE MEHEe YeM Ha
15% B CTOPOHY YMEHbLLEHWS ANs y4eTa AMUCKOHTA B CBSA3M CO CPOKaMi peanusaLmm 3anora.

5.8. [ins 3anora HEXMron, KOMMEPYECKO! KWUMoiA (Hanpumep, rOCTUHULbBI, XOCTeMbl U T.N) HELBKMMOCTM W MHOTO MMYLLECTBA
NVKBUAALMOHHAS CTOMMOCTb OBecreyeHnst onpeaensieTcs UCxoas M3 CTOMMOCTM 3anora, OMPeneneHHON COrMacHO OLeHKe
OLiEHLYMKA, COENaHHO! C y4eTOM CpoKa M MOpsiaka MomyYeHust BO3MELLEHUS B pedynbTate 06palleHusi B3bICKaHWUS 1 NpOoLaxi

npeaMeTa 3anora B cryyae gedonTa.

5.9. B cnyyae pebutopckoi 3ag0mMKEHHOCTM MO apeHae Mpu MCMomnb30BaHUM 0BECNEYUTENBHOTO MMM rapaHTUHOTO Aeno3unTa

[aHHbIA 4eno3nTt yunUTbIBAETCA Kak NKBMAaUMOHHAA CTOUMOCTb obecneyeHus.

5.10. B cnyyae pedonta no nybnuyHOMY LONTY KOHTpareHTa nubo KOMMaHWW W3 rpynnbl KOHTpareHTa (ecnu gedont ans
KOHTpareHTa BO3HUK 13-3a fedhonTa 3Toi KOMNaHuu ero rpynnbl, a cama 3af0mKeHHOCTb 06cnyxuBaeTcs 6e3 HapyLUeHuI YCroBui
Aoroeopa) Ans oueHkn LGD MoryT ucnonb3oBathCst (Mpy Hanuumm) KOTUPOBKY NyBMNYHOTO 40NTa, OTHOLLEHWE MOMHOM LieHbl (LieHbI
3aKpbITUS UM PacYETHOM LieHbl MHGOPMALMOHHBIX areHTCTB WM HAKOMMEHHOrO KyMOHHOTO A0X04a) K HOMWHamy [ONnroBOro
obsizaTenbcTBa MOXET ObITh MCMOMbL30BAHO Kak oueHka Recovery Rate. LGD B atom cnyyae 6yaet paseH pastuue 1 — Recovery
Rate.
WHopmMaums 0 LeHHbIx Gymarax, UCnonb3yeMbix B paMKax HaCTOSILLEro pasaena, NpesoctaBnseTcs YnpasnstoLwen KomnaHuei B
creuranu3vpoBaHHbIA 4eno3nTapuin He no3aHee paboyero AHs, credytoLero 3a AaTor, No COCTOSHUIO Ha KOTOPYIO onpedenseTcs
crpaBeAnMBas CTOMMOCTb akTUBa B COOTBETCTBUM C HACTOALLEN METOAMKOM.
Pa3pen 6. Pacyetr COR
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[ns uenen pacueta Cost of Risk B oTHOLWEHNUN HeobecneyeHHbIX NpaB TPe6oBaHNS K OM3MYECKM LM UCNONb3yeTes
cpefHee 3HayeHue OTHOLLEHWe pe3epBa nog obecleHeHne nopTens KpeanToB «NoTpebuTenbCke 1 NpoYne CCyabl PU3NYECKUM
nuuam» 1 «KpeauTHble KapTbl W oBepapadiTHOE KpeauToBaHWe (U3MYECKMX NNL», K BanoBOM BanaHCOBOW CTOMMOCTH TaKMX
KpeauToB, N0 AaHHbIM 0T4YeTHOCTH 3a 2022 rog 6aHka MAO Cbepbank [1], ykasaHHoro B MpunoxeHun b k MpunoxeHnto 5.

[ns oLUeHKN cTaHgapTHbIX aKTMBOB McnonbayeTcst 3HaveHne CoR ans ctagum 1, Ans OUEHKM KpeanTHO-06eCLEHEHHbIX

aKTMBOB NCNONb3yeTCA 3Ha4eHne CoR Ans cTagum 2:

Heobecneuennas 3adonxncennocms puzuueckux auy
cTaaus KPEAUTHOTO MOpThesst 1 2
BanoBasi cTOUMOCTB KPEAUTOB, MIIPA. PYO. 3 995,80 223,20
pe3epB 1oJ 00ecleHeHNEe KPEITUTOB, MIPA. Pyo. 109,30 57,80
CoR, % 2,74 25,90

[ns yeneit pacyeta Cost of Risk B oTHoLweHWW npas TpeboBaHus K Pranyeckum nuLam, obecrneyeHHbIX He MEHee Yem
Ha 80% OT HOMMHANBLHON CTOMMOCTH 3a40MKEHHOCTY, ONPEAENSEMON KaK CyMMa (hakTUYECKON 3aL0IMKEHHOCTM U HAUMUCIIEHHbIX
NMPOLEHTOB Ha [aTy OLEHKM, 3a50roM XMMoi HeLBMXMMOCTH, UCMOMNb3YETCS OTHOLLEHWE pe3epBa nof obecLieHeHne noptdens
WMNOTEYHBIX KPEaWTOB, K BarioBOW 6anaHCOBOM CTOMMOCTM TakWX KPEeaWToB, MO AaHHbIM OTYeTHOCTU 3a 2022 rog 6aHka MAO

C6epbaHk, ykasaHHoro B MpunoxeHun b k Mpunoxeruto 5.

Qbecneuennasn 3a0013CeHHOCHb PUIUYECKUX TUY,
CTaJIusl KpEAUTHOTO MOPThes 1 2
BayoBasi cTOUMOCTH KPETUTOB, MIIPA. PYO. 7 144,30 348,0
pe3epB 1oJ o0ecrieHeHNe KPeITUTOB, MIPA. pyo. 8,70 18,90
CoR, % 0,12 5,43

Pasgen 7. MeTtop y4eTa KpeAUTHbIX PUCKOB NyTeM OLEHKU CrpaBeANMBOW CTOMMOCTH MO OTYETY OLIEHLLMKA NO COCTOSIHUIO

Ha AaTy He paHee BO3HUKHOBEHUSA COObLITUS, BeAyLIero K 06ecLeHeHuH.

7.1. anMeHeHVIe OTYEeTa OLUEHLLUKa and ueneﬂ onpenenexHna CI'IpaBeLU'IVIBOVI CTOMMOCTU C y4ETOM 06ecu,eHeH|/|;| BO3MOXHO AnA

BCEX aKTUBOB, ykasaHHbIx [MpunoxeHuu 1 k Mpasunam pacyeta CHA, a Takke 4519 NPOCPOYEHHOIN AeOUTOPCKON 3aA0MKEHHOCTH.

7.2. B cnyyae, ecnu B nepuoa NPUMEHEHWSt OTYeTa OLEHLMKA NS OonpefeneHus CrnpaBegsiMBOA CTOMMOCTY BO3HWKAEeT
(BbISiBNSETCS) COBbLITME, Beayluee Kk 06ecLeHeHo, TO HeoBXOAMMO OCYLLECTBUTL BHEMMAHOBYK) OLEHKY aKTMBA OLIEHLUMKOM B
MaKCHMarbHO KOPOTKME CPOKYU C AaThl BbISIBNIEHMs NPU3HakoB obecLieHeHust. [laTa, No COCTOSHUIO Ha KOTOPYH0 onpeaensieTcs HoBas
OLEHKa, He JomkHa ObITb paHee AaTbl BO3HWUKHOBEHWS CODLITUS, BeayLlero k obecueHeHuto. C gathl HACTynneHus cobbiThs,
BeAyLLero kK 06eCLEHEHMIO 1 40 faTbl NPUMEHEHMSI HOBOTO OTYETA OLEHLLMKA, YNpaBnstoLas KoMNaHns LOMmKHa CKOPPEKTUPOBaTbL
NOCNEeaHIO W3BECTHYKD CMpaBEAnMBYIO CTOMMOCTb, OMPEAEneHHyo No OTYETY OLEHLUMKA, COCTABNEHHOMY [0 BO3HUKHOBEHWS

TaKoro cobbITus, ¢ NMPUMEHEHNEM METOA0B KOPPEKTUPOBKN CI'IpaBe,EI,J'IMBOVI CTOMMOCTW, YKa3aHHbIX B HACTOALLEM MPUNOKEHUN.

1 B cnyuae, ecim OT4ETHOCTH OaHKa PacKphIBAETCS B ajpec YINPaBISIONIEH KOMIAHMU M OTCYTCTBYET B OTKPBITOM
JIoCTyTe, YIPaBIsiolas KOMIAHUS PeJ0oCTaBIseT 0TIeTHOCTh B Crienuaniu3upoBaHHbI Jeno3uTapuit
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Mpunoxexue A

k Mpunoxenuio 5 k npasunam onpegenexns CHA
MpuUmepHbIN CNINCOK MCTOYHUKOB, UCMONb3YEMbIX ANS OLEHKN KPeAMTHOro pucka.
1. B OTHOLLEHMM OPUAUYECKUX NKL
- ynonHomoueHHoe areHtctBo OO0 "UHTepdpakc - LIPKA" https://www.e-disclosure.ru/;
- MAO Mockosckas Bupxa https://www.moex.com/;
- cant LleHTpanbHoro baHka PO https://www.cbr.ru/;
- KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;
- eanHbIA thedepanbHbIi peecTp cBeaeHuin 0 baHkpoTcTee https://bankrot.fedresurs.ru;
- eQVHbIA (heepanbHbIil PeecTp CBeAeHU 0 (hakTax AesaTenbHOCTM opuanyeckux nuu https://fedresurs.ru;
-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com!/;
- Beb-cant Moody's Investors Service;
- BeO-canT Standard & Poor's;
-0(prumarnbHbIA CanT KOHTPareHTa;
- CepBuC NpegocTaBneHus byxrantepckon (rogoBoit) oT4eTHoCTU Poccrata - hittp://www.gks.ru/accounting_report;
- roCcy4apCTBEHHbIN MHAOPMALMOHHbIA pecypc Byxrantepckoi (puHaHCoBOI) oT4eTHOCTM hitps://bo.nalog.ru/

- IOKYMEHTbI, NONyYeHHble YNpaBnatoLLen KoMnaHWen

2. B oTHOWWEHMN hn3NUeCKUX NI,
- kKapToTeka apbutpaxHoix gen https://kad.arbitr.ru
- eaVHbIA heepanbHbIi peecTp ceeaeHuin 0 6aHkpoTcTee https://bankrot.fedresurs.ru

- n3ganue «KommepcaHT» - https://bankruptcy.kommersant.ru

- OOKYMEHTbI, NONy4YeHHbIe YHpaBnmomelh KoMnaHuen
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[MpunoxeHne b

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpumepHbIe cnucku 6aHKoB.

Cnuncok 6aHKOB, AaHHbIE MO CTOMMOCTU pPUCKa KOTOPbIX MOTYT UCMOMNb30BaTLCS ANs OnpeaeneHns CnpaBean1Boi CTOMMOCTM
HeobecneyeHHo 3a0MKEHHOCTY (PU3NHECKNX NNL;
e AO "TuHbkotb e BaHkK"

o AO "BaHk Pycckuit Ctangapt”

e 000 «XKd BaHk»

o Kb «JIOKO-BaHk» (AO)

e AO"OTN baHk"

o KB «Peneccanc Kpegut» (O00)

e [1AO «MTC-BaHk»

o  AO «Kpegut EBpona baHk (Poccus)»

Cnmcok 6aHKoB, AaHHbIE N0 CTOMMOCTY pUCKa KOTOpbIX MOTYT UCNONb30BaTLCA ANA onpeaeneHus CI'IpaBeLU'IVIBOVI CTOMMOCTHK NO
obecneyeHHON 3a10rOM HEABWKUMOCTM 3a10MKEHHOCTH CbVISVI‘-IeCKVIX nnu:

e [1AO CbepbaHk

e bank BTb (MAO),

o AO «PaindhdhainzeHbaHk»,

o [1AO Bank «®K OTkpbITHEN

o «[a3npombaHk» (AKLMOHepHOE 06LLEeCTBO)
e AO «baHk JOM.PO»
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[Mpunoxexve B

k Mpunoxenuio 5 k npasunam onpegenexns CHA

OnpegeneHne COOTBETCTBMA YPOBHIO PEMTUHIA Yepe3 KpeaNTHbIN cnped oonurauun

Mopsaok onpeaeneHns COOTBETCTBIS YPOBHIO PERTUHTA Ha AATY OLEHKM:

1. OnpegensieTcs 4OXOQHOCTb K NOraLleHunto no obnurauusM AaHHoW opraHusaLmm cpokom bonee 1 roga v mexee 3 ner. Mpu
OTCYTCTBUW 0BAMraLyin Co CPOKOM MeHee 3 NeT MOXHO UCMONb30BaThb CNP3A C MHAEKCAMI COOTBETCTBYHOLLEN CPOYHOCTM. MMpu
Hanu4un oburaynin co CPOKOM NoraLleHms TOMNbKO MeHee 1 roga Ans pacyeTta KPeAMTHOMo Cnpadaa MoryT UCMOMb30BaThHCA
obnurayum gpyrux SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOLLMX Kak BIK13Kme no CPOKY 1 AOXOAHOCTM obnmraumm, Tak u obnurayum co

cpokom 1-3 roga.

2. OnpenenseTcs, AOXOAHOCTM KAKOro 13 MHAEKCOB NOMyYeHHas AOXOAHOCTb No obnuraumnn Hanbonee COOTBETCTBYET, B Ka4ecTse
Mepbl BNKM30CTU UCNONb3YEeTCs CPeaHEB3BELLEHHOE N0 06beMaM TOProB 3HaYeHe KpeauTHOro cnpaga obnuraumii ¢ G-curve B
CpaBHEHUM C KPEAMTHBIM CNP3AOM YKasaHHbIX HiKe MHAEKCOB. KpeauTHbIN cnpag paccuuTbiBaeTcst (KomnaHus Bnpase
1Cnonb3oBaTh ApYre MOENM Ans OLEHKM KPeaUTHbIX CNP3A0B, C TOM Yucne Yepes 6onee CroxHble MOAENN UMK YePes PbIHOK
CDS.) kak pasHuUa Mexzay LOXOAHOCTbIO K MOralleHmio 0bnmraumm Ha Cpok ee MoanduLmMpoBaHHoN gopauum u G-curve Ha aToT

CPOK. B yka3aHHbIX Lensix UCnonb3ytoTes CNeaytoLye MHAEKCHI:
o [Hpekc kopnopaTuBHbIX obnmraumi (1-3 roga, pentuHr = ruAAA)

Tukep — RUCBTR3A3YNS
Onucanue nHaexca - http://moex.com/ru/index’RUCBTR3A3YNS.
ApxuB 3HaueHui - http://moex.com/ru/index’RUCBTR3A3YNS/archive

e WHpekc kopnopaTueHbIX 06nuraumii (1-3 ropa, BB- < pentunr < BBB-)

Tukep - RUCBTRA2A3Y
Onucanue nHgexca - http://moex.com/ru/index’RUCBTRA2A3Y
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTRA2A3Y/archive

e WHpekc kopnopaTuBHbIX 06nmraumii (1-3 roga, ruA- < perTuHr < ruAA+)

Tukep - RUCBTR2B3B
OnwcaHue nHgekca - http://moex.com/ru/index’RUCBTR2B3B
ApxwB 3HaueHui - http://moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cnepytowwen Tabnuue onpeaenseTcs, Kakon YpoBEHb PEATWUHIA MCMOMNb30BaTh NPU ONPEAEneHnn BEpOSTHOCTM gedhonTa:
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Moody's

MexayHapoaHas wkana

WHpekc

Baaf1

Baa2

Baa3

RUCBTR3A3YNS

Ba1

Ba2

Ba3

RUCBTRA2A3Y

B1

B2

RUCBTR2B3B

HanumonajanpHas mKaJjaa s
Poccuiickoit Penepauuu
AO "Jxkcnept PA"

ruAAA

ruAA+, ruAA,
ruAA-, ruA+,
ruA, ruA-
ruBBB+,
ruBBB,
ruBBB-, ruBB+

PejiiTunrosas

rpynmna

RUCBTR3A3YNS

RUCBTRA2A3Y

RUCBTR2B3B

[ins nocrnegaytoLLero onpegeneHus BeposTHOCTU fedonTa BbIGUpaeTcs (MCNomnb3yeTes) MUHUMAIbHbIA PEATUHT U3

COOTBETCTBYIOLLEN rPynbl, NONYYEHHON B COOTBETCTBUM AaHHBLIM MYHKTOM.

K BeposiTHOCTSIM AedponTa nepexoq ocyLecTBAsieTcs B COOTBETCTBIN ¢ Tabnuuen 1 Mpunoxenus [.

81



Mpunoxenve

k Mpunoxenuio 5 k npasunam onpegenexns CHA

BepositTHocTu gechonTta gns opraHusaumii MCB

Ona poccUMCKMX KOMNaHUM

70,77,78,93

Kog otpacnu no OKB3[] PD
CreneHb pucka (3HaueHme
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, Huakuin 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 CpenHui 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

[ins MHOCTpaHHbIX KOMNAHMN

Otpacnb PD (3HaueHue B gonsx)
CTpomTensCcTBO 30aHui 0,1503
Cknaackoe x03aMCcTBO W BCrOMoraTenbHast 0,1049
TpaHcnopTHast AeATENbHOCTb
VIHBECTULMM 1 yNpaBNEHNE HEOBWKMMOCTLH 0,0877
CneynannanpoBaHHble CTPOUTENbHbIE PaboTbl 0,0762
[pon3BOACTBO METANNNYECKUX U3OENUN, KPOME 0,0615
MaLUVH 1 0bopynoBaHns
[MpegocTaBneHme Npounx CEPBMCHBIX YCIyr 0,078
PosHu4Has Toprosns 0,0659
[eATenbHOCTb No NPefoCcTaBNeHIo NPOaYKTOB 0,0823
NUTaHWS W HAaNKUTKOB
IMpoun3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
[Mpon3BoACTBO MaLWKH 1 06opyaoBaHus 0,0671
[Mpoyee (cpepHee 3HaYeHMe) 0,0904
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Mpunoxexve [

k MpunoxeHuio 5 k npasunam onpegenexns CHA

Tabnuua 1. CooTBeTCTBUE LWKAN PEUTUHIOB Pa3fUYHbIX PEMTUHIOBLIX areHTCTB.

AKPA (AO) | AO "3kenepr PA"[ 000 "HKP'| 000 "HPA" | Moody's | s&P | Fitch
HaunonaneHas mkana mis Poccuiickoi denepanyn MexyHapoaHas IKajaa
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+RU), AA+.1u,
ruAA+, ruAA + Bal s Hr
AA(R[D, ? 2 AAI'U, AA |rw’ AA|I'l1|, a BB BB
AA-(RU),
= + = =, - 3 Ba2
AHRU), ruAA-, ruA+, AA-.ru, A+.ru,| AA-|rul, A+|rul, a BB BB
A (RU), A-
( (;3; TuA, ruA- Ay, A-.ru Alrul, A-|ryl Ba3 BB- BB-
+ -+ +
BBBH+RU), ruBBBt, BBB-1U, | ppp i, BBBIry Bl B+ B+
BBB (RU) ruBBB BBB.ru
BBB- BB- BBB-. BBB-
RU), ruBBB-, ru, frul, B B B
BB+(RU)
ruBB+ BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BByl B3 B- B-
BB-(RU) ruBB- BB-.ru BB-ru| Ca-C CCC-C|ccC-C
B+(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, Bjrul,
B(RU), B-(RU) Ca-C CCC-C|ccc-C
ruB- B-.ru B-|ry|
CCC(RU) ruCCC CCC.ru CCClru Ca-C CCC-C|ccc-C
CC(RI? 1 cc ( CC.rum mke| CClru| u HUIXKE
HpRe e [ T I HIDRE WHE e piomowas | (e Brorowas Ca-C ccc-clcec-c
BKIIFOYast BKIItOYas ruD)
D) Diru])
D(RU))
D(RU) ruD D Diru D D D
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Mpunoxexve E

k Mpunoxenuio 5 k npasunam onpegenexns CHA

MpuMepHbIN CNMCOK Ha3BaHWiA TabnuL, NyonMKyemMbIX peMTUHFOBLIMW areHTCTBaMM, ANA UCNOMNb30BaHUA NPy
pacyeTax BeposiTHocTeu gechonta (PD) n
ypoBH# notepb npu gedonte (LGD)

B cnyyae oTCyTCTBMS PEMTUHIa ANs KpYMHbIX KOHTPAreHToB (Bbipyyka bonee 4 mnpa pyb. B rog) NpUMEHSETCS CpeaHsis
BEPOSTHOCTb AedponTa Ha ropusoHTe 1 rog ans Speculative Grade ot arentctea Moody's: Annual default study:
Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbIA OTYET PEMTUHIOBOTO areHTCTBa, B
Ccnyyae u3MeHeHus HaumeHoBaHus) B Tabnuue “Annual cumulative issuer-weighted global default rates by alphanumeric
rating” ¢ 1998 roga. Bbibupaetcs sHaueHune PD gns cpoka 1 rog,.

LGD npu ncnons30BaHum PENTUHIOB POCCUACKUX 11 MEXOYHAPOAHBIX PENTUHIOBLIX areHTCTB M UCNONb30BaHUM Ans
KpynHbIX KOHTpareHToB Moody's speculative grade[1] onpegensietcsi Ha OCHOBaHMM akTyanbHbIX NyOIMYHBIX SOCTYMHbIX
[aHHbIX U3 0TYeTa penTuHroBoro areHtctea Moody's: Annual default study:

Corporate default rate will rise in 2023 and peak in early 2024 (unn aHanoOrMYHbI OTYET PEMTUHIOBOO areHTCTBa, B
Ccnyyae u3MeHeHus HaumeHoBaHus) no Tabnuue “Average senior unsecured bond recovery rates by year before default” c
1983 roga Ha ropusoHTe 1 rog B COOTBETCTBMM C MPUHAANEXHOCTLIO COMOCTABMNEHHOTO PEMTUHIA KOHTPAreHTa K rpynne
PENTUHIOB, ANS KOTOPbIX ONPeAenseTcs recovery rate2.

e lcTtopuueckne faHHble 06 ypoBHSX AedomnTta MO PEMTUHIOBLIM KAaTEropusiM MPUMEHSIEMbIX PEUTWUHIOBbLIX LKA (Mrnu
aHanormyHoe HaseaHwe otyeta Okcnept PA) — Tabnmua “YpoBHM (4acToThl) AedonTa no PeMTUHIOBLIM KaTeropusim
HaLMOHaNbHOWM POCCUACKONA PENTUHIOBOM Lkana AreHTCTBa Ans BCex 00BEKTOB PENTUHTA, KPOME CTPYKTYPHBIX 0BrinraLuii
W MHCTPYMEHTOB CTPYKTYpPUPOBaHHOrO (puHaHcupoBaHus”. lpu 3TOM B Cryyae Hamuums Y KOHTpareHTa HeCKOMbKUX
PENTWHIOB, MPUCBOEHHBIX PA3HBIMW POCCUIACKUMW PEUTUHTOBBIMM areHTCTBaMM, BbIOMPAETCS HAaUMEHBLLWMA PENTUHT U3
akTyanbHbIX U cooTHocutes ¢ peiTtuHrom AO «Okcnept PA» B cootBetctBum C Mpunoxenvem [. Ons otobpaHHOro
perTuHra ot AO «3kcnepT PA» BbibupaeTcs cooTBeTCTBYHLEee 3HaveHne PD ans cpoka 1 rog.

2 Ecnm B NyGrivkyeMbIX MaTepuanax peiTMHIOBbIX areHTCTB ConbayeTcs nokasaTens Recovery Rate (RR), To notepu npu gedonTe
(LGD) onpegensiotcs cneaytoLLum obpasom:

LGD=1-RR, re RR (recovery rate) — oxugaembliii NpoLEHT BO3BpaTa Mo NPOCPOYEHHBLIM BbiNNataM, NPUBOAUMBIA areHTCTBaMu Ans
KaXXoro PenTuHra B eXerofHbIX MCCrefoBaHusIX.
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MpunoxeHue 6
k MpaBunam onpegenexus CHA

Mpu3HaHne n obecLeHeHne onepaluoHHON 4eOUTOPCKOI 3aA0MKEHHOCTH

OnepauvoHHasa pebutopckas 3afoMmKeHHOCTb — AebuTopckas 3af0/MKEHHOCTb KOHTpareHTa, BO3HUKalLWas B xoge
HOPMaribHOro OnepauyyoHHOro LMkna, Kotopas BydeT noraleHa B TEYEHWe CPOKOB, YCTaHOBMEHHbIX B HacToswwmx [pasunax
onpeaenenus CHA. [lonyCTuMble CPOKM NPOCPOYKY, YCTAHOBIEHHbIE ANs ONepaLOHHON 4eBUTOPCKON 3a40MKEHHOCTH, HE LOMKHbI
NPMBOANTL K MPW3HaHMO Oe3HaZexHOM K MOMyyYeHWto 3aJO0IPKEHHOCTW, a Takke K 0BeCLEeHeHM0 3aformKeHHOCTW. Takas
3a[0/MKeHHOCTb ByaeT peanun3oBaHa ynpaBnstoLed KOMNaHWe B NOMHOM 06beMe B CPOKM, YKMaabliBalOWMECS B HOPMAIbHYHO
PbIHOYHYHO (MMM BHYTPEHHIOK) NPaKTUKy B3aMMOAENCTBUS C KOHKPETHBIM BUAOM AeOUTOPCKON 3a40MKEHHOCTU. YCTaHOBNEHHbIE
CPOKM NMPOCPOYKM 1 MCMONHEHUs 0653aTenbCTB He AOMKHbI MPEBbIATL PEKOMEHAYEMbIX CPOKOB B HacToswmx [Mpasunax
onpegenenus CHA, ecnm nHoe He NOATBEPKAEHO BHYTPEHHEN CTAaTUCTUKON ynpaBnstoLein komnaHui. OnepaumnoHHas gebutopckas
3a[0/KEHHOCTb OLEHWUBAETCS N0 HOMUHAITY B CIy4ae OTCYTCTBMS MHbIX (PaKTOPOB 06ECLIEHEHNS.

[ebutopckas 3af0MmKEHHOCTb, MO KOTOPOW BbISIBMIEH OOMH WKW HECKONMbKO MPW3HaKoB 0OECLEHEHWs, YKa3aHHbIX B
MpunoxeHun Ne 5 k HacToswwmm [Mpasunam onpedeneHus CHA no OLEHKe KpeauTHbIX PUCKOB, KPOME AOMYCTUMON NPOCPOYKM
00513aTenbCTB B paMkax OnepaLyoHHOro LMKIa, He MOXET BbiTb Npu3HaHa onepawLyioHHON.

[ebuTopckas 3af0MKEHHOCTb C MOBLILLEHHBIM YPOBHEM pUCKA HEBO3BpaTa He MOXET ObiTb MpU3HaHa OnepaLyoHHOM
(Hanpumep, eCnK y KOHTPareHTa OTCYTCTBYHOT MCTOYHWKIA NOraleHUs Takoi 3a40SMKEHHOCTH).

YnpaBnstowas KoMnaHus 4OMKHA NPOBOAMTL aHanuM3 YPOBHS pucka no AebUTOpCKOi 3af0rmKEHHOCTM, KOTOpas paHee
Bbina npu3HaHa onepaLyoHHON, U MO MHOW AeBGUTOPCKON 3a40MKEHHOCTH, MPU3HAHME KOTOPOM OCYLLECTBSETCS.

AHanu3 ypoBHS pucka NpoBOAMTCS:

e Ha kaxayo onpegenenus CHA, yctaHoBneHHyto MNpasunamu onpegenexus CHA MAS;
e [PV NEpBOHAYaNbHOM NPU3HaHUKM AeBUTOPCKON 3aA0MKEHHOCTY;

e Ha MOMEHT nepexoaa [eGUTOPCKON 3a0MKEHHOCTM U3 CTaTyCa «OnepaLMOHHOI» B CTATYC «MPOCPOUEHHOMY.

Ons u,enel7| NpoBEAEHNA aHann3a, YHpaBnmomaﬂ KOMMaHWA OoimKHa NCNOoSb30BaTb OGOCHOBGHHYPO 1 noareepxaaemMyto

MHAOPMALMIO, AOCTYMHYIO el 6e3 YpeamMepHbIX 3aTpaT 1 YCUMNIA.

B npouecce aHanusa YnpaensawLyas komnaHus onpegenser:
e  BO3MOXHOCTb KBanmukaLmm 4ebntopckon 3a40mKEHHOCTM B KaYeCTBE ONEPaLMOHHON, MPU3HAHUE KOTOPOIA
OCYLLECTBNAETCS BNepBble;
e HeobxoaMMOCTb M3MEHEHNS NOAXoaa K yyeTy AebUToOpCKON 3a40MKEHHOCTI, paHee NPU3HAHHON OnepaLyoHHON.
OnepauuoHHas gebutopckas 3a0MKEHHOCTb B TEYEHUM CPOKA ONEPALIMOHHOIO LiYKa OLEHUBAETCS B HOMUHAIBHOM CyMMe
obsizatenbcTBa. [peBblLLEHe CPOKOB MOraLleHns onepaLyoHHoi AeBUTOPCKON 3aA0MKEHHOCTY BReyeT ee obecLieHeHue ¢

Yy4E€TOM KpEeANTHOro pucka B COOTBETCTBUN C METOAAMMU, YKa3aHHbIMU B anIJ'IO)KeHVIVI 5.

85



Buabl, ycnoBus U CPOKU NPU3HAHWUA onepaLMoHHON AeOUTOPCKON 3af0MKEHHOCTH

Bug nebutopckon 3aaonmKeHHOCTM

YcnoBus ans npusHaHus 4eoUTopcKon
3aJ0KEHHOCTH ONepPaLMOHHON

Cpok onepaluoHHOro
LMKna, ABnsAwWmMmcs
HOpManbLHOW NPaKTUKON
UCNONHEHUSA
obszaTenbcTB
KOHTpareHToMm
(monycTumMbIN cpok
HapyLeHMs YCroBUIA

UCNONHEHUA
obszaTenbcTB
KOHTpareHTom)
[ebutopckas 3agomkeHHoCTb no Boinnate HKLO | OtcytcTBue npuaHakoB obecLieHeHus 7 pabouux gHem ¢ aatbl
no obnuraumsmM pOCCUICKNX SMUTEHTOB Npu3HaHus ebuTopcKoi
3a[0MKEHHOCTH
[ebutopckas 3aa0mKeHHOCTb N0 BhinnaTe OtcyTcTBME NPKU3HaKOB 0BeCLeHeHs 7 paboumx gHem ¢ aatbl
HOMWHana obnuraumm (MOMHOro/4acTUYHOro) Mo npu3HaHus gebutopckon
obvraymsim poccUMCKX SMUTEHTOB 3a[0/KEHHOCTH
[ebutopckas 3agomkeHHocTb no Beinnate HKL | OtcyTcTeMe npuaHakos obecLeHeHus 10 paboumnx gHew ¢ patbl
no 06nuraumsM MHOCTPaHHBIX SMUTEHTOB Npu3HaHus ebuTopcKoi
3a[0MKEHHOCTH
[ebutopckas 3agomKeHHOCTb MO BbinnaTe OtcyTcTBME NpU3HAKOB 0BecLieHeHNs 10 paboumnx gHel ¢ patbl
HOMMHana obnurayum (NOMHOro/4acTUYHOrO) NO npu3HaHnsa aebutopckon
06nMraumsiM MHOCTPaHHbIX AMUTEHTOB 3a[0MKEHHOCTY
[ebutopckas 3agomKeHHOCTb MO BbinnaTe OtcyTcTBME NPU3HAKOB 0BeCLeHEHNs 25 pabounx gHew ¢ gathl
AVBULEHAO0B NO aKLMAM, AEN03UTapHbIM npu3HaHusa aebutopckon
pacnmckam poCCUNCKUX IMUTEHTOB, OX0AaM No 3a00MKEHHOCTY

nadamM naesbIX NHBECTULNOHHBIX (*)OHJJ,OB

[ebutopckas 3a0mKeHHOCTb MO BbiNnaTe
OVMBMAEHAO0B MO aKUMaM, 4EN03UTapHbIM
pacnmckam MHOCTpaHHbIX aMuTeHToB, ETF

OTCYTCTBVIe MPU3HaKoB o6ecu,eHeH ua

30 pabounx gHew ¢ oatsl
npu3HaHus gebutopckon
3a[0/KEHHOCTH

[lebutopckas 3agomKeHHOCTb NO BO3BPATY
CpeAcTB co cyeTa bpokepa /co cyeta B HKL

OtcyTcTBME NPU3HAKOB 0BecLieHeHNs

3 pabounx gHs

[ebutopckas 3af0mKeHHOCTb, BO3HUKLLAS B
pesynbTaTe NepeBoaa JEHEXHbIX CPEACTB
(BeHbrn B NyTH)

OTCYTCTBVIe MPU3HaKoB o6ecu,eHeH na

3 pabounx oHs

,D,e6I/ITOpCKaF| 3aJO0JTKEHHOCTb MO HA4YNCIEHHbIM
npoueHTamM Ha OCTaToK AeHEeXHbIX CPeacTB Ha
pac4eTHOM CHeTE

OTCYTCTBVIe MPU3HaKoB o6ecu,eHeH ua

obecLeHeHne
NPOU3BOAMTCS C NEPBOrO
[QHS1 NPOCPOYKM
0093aTeNLCTB HAHKOM

[ebutopckas 3agomKeHHOCTb MO caenkam (no
KOTOpPbIM HacTynuna Hanbornee paHHas aaTa
pacyeTos)

OtcyTcTBME NPU3HAKOB 0DECLIEHEHNS;

Cpox noratueHust nebutopckoit
3aj0/KEHHOCTM He Bonee 15 pabounx gHeit
C [jaTbl €€ BO3HWKHOBEHMS (C y4eTOM CpoKa
NPOMOHraLyK 1 Nepe3akmioyeHni
[0rOBOPOB).

3 pabounx gHs

ABaHcbl, BbldaHHbIE MO CAenkam 3a cyeT
uvyuiectsa ®oHga

OtcyTCcTBME NPU3HAKOB 0BECLEHEHNS;
Cpok noratueHus gebutopckon
3a[0SKEHHOCTM

He 6onee 15 pabounx gHem ¢ gatbl ee
BO3HWKHOBEHMS (C y4eTOM Cpoka
NPOMOHraLyK 1 Nepe3akioyYeHNI
[OroBOpOB).

3 pabounx oHs
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1. Ocobble ycnoBusl, npuMeHsiemMble Ans obecLeHeHns 0ebUTopcKor 3a80MKEHHOCTH, He ykasaHHOW B Tabnuue «Buapl, ycnosus

11 CPOKU NPU3HAHWS ONEePaLOHHOI Le6UTOPCKOMN 3a0MKEHHOCTMY:

e [nebutopckasi 3aflOMKEHHOCTb MO aBaHCaM, BbIAAHHBIM Ha OMnaTy YCAyr Creyuanu3vMpoBaHHOrO [AenoavTapus,
ay[MNTOPCKOI OpraHu3aLuM, OUEHLMKy, Oupxe W nuly, OCYLLECTBMsIOWEMY BefeHWe peecTpa BragenbLles
WHBECTULMOHHBIX Naes MAD 1 Ha onnaTy pacxofoB, CBS3aHHbIX C 4OBEPUTENbHBIM YNPABNEHUEM, PaBHa HOMUHAMBHON
CTOUMOCTY 1 0GECLIEHMBAETCS MO UCTEYEHUM 25 pabounx OHEN ¢ AaTbl OKOHYAHMUS CPOKA OKa3aHMst YCryr, yCTaHOBMNEHHON

ycnosusamMi 0oroeopa,

. ,El,e6VITOpCKaFI 3aJ0JTKEHHOCTb YHpaBnmomeVl komnaHum MAD, Bo3HMKILASA B pesynbTaTe HapyLlweHna npas BraaenbLes
WHBECTULIMOHHbLIX NaeB, paBHa HOMMHAmNbHOM CTOMMOCTU U OGGCU'GHVIBaeTCFI Mo UcTeyeHumn 25 pa60Lu/|x [Heil ¢ gathl ee

BO3HWKHOBEHWA.

2. ObecueHeHre aeBUTOPCKOI 3aA0MKEHHOCTY, YKa3aHHOI B N.1 He NPOU3BOAMTCS MU COBMIOAEHUN CIeAYHOLLMX YCIIOBUN:

e Hannune 06OCHOBAHHOrO SKCMEPTHOTO (MOTWUBMPOBAHHOTO) CyXAEHWs YMpaBnsitollen KoMnaHuM O TOM, YTO 3azepxkka
CPOKOB OKa3aHWsi YCNyr Unu norawlerus 1e6UTopckoi 3a0MKeHHOCTU He SIBNISETCS CrIeACTBUEM HeraTUBHbIX NPOLECCOB,

BO3HUKLLKX B A€ATENbHOCTU JOIMKHUNKE;

e  Hannyne OOKYMEHTallbHOro NOATBEPXAEHUA OT KOHTPAreHTa CPOKOB NoralleHus 3a0mkKeHHOCTH | okasaHus ycnyr MMo.

[ebuTtopckas 3a40mKeHHOCTb N0 BO3MELLEHMIO HarnoroB 13 brogxeTa He 0beCLeHNBaeTCs He 3aBUCUMO OT CPOYHOCTU ee
norawueHus. B criyyae nonyyeHns oT HamoroBoro opraHa peLueHus 06 oTkase B OCYLLECTBIEHUM 3a4eTa (Bo3BpaTa) Cymm
U3NULLUHE YMIaYeHHOr0 Hanora, MPOMCXOaUT NpekpaLleHune npusHaHus B NN nebutopckoit 3a40MmKEHHOCTY N0 BO3MELLEHWIO
CyMMbI Hanora, B pasMepe, yka3aHHOM B TakOM peLLEeHuM.

CnpaBegnvBasi CTOMMOCTb 4eBUTOPCKON 3af0MKEHHOCTM NO HE3aBEPLUEHHBIM CAENMKaM Kynnu-npogaxi LeHHbIx bymar (T+),
caenkam PEIMO u coenkam ¢ npon3BoaHbIMM (OMHAHCOBBIMU MHCTPYMEHTaMK ONPeaenseTcs B NOPsAKE, YyCTaHOBMNEHHOM ANns

OLieHKM Takux caenok B Mpasunax onpeaenexuns CYA.
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MpunoxeHue 7
k MpaBunam onpepeneHus CYA

I'Iepequb AOCTYNMHbIX U HabngaembIx GVIp)KeBbIX nnowaaok

o [lybnnyHoe akuynoHepHoe obLectso "Mockosckas bBupxa MMBB-PTC"
o [lybnnyHoe akumoHepHoe obuiectso "CaHkT-MNeTepbyprekas Gupxa"
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